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I'PYIIA COPAPMA
MNPUJIOXKEHUA KbBM INPEABAPUTEJIEH KOHCOJMIAUPAH 'OJUIIEH ®UHAHCOB OTYET 3A 2012 roquna

1. AH®OPMALUA 3A TPYIIATA

I'pyma CO®APMA (I'pymara) BKJIIOYBa JApYKECTBO-Malika W HeroBute naBageceT u mer (2011 r.:
IBafieceT W €IHO) IbLIepHU ApyxecTtBa. [lombianutenHo, I'pymata nma HMHBECTHLHUS B JIBE CHBMECTHH
apyxectBo (2011 r.: B €THO CBBMECTHO JIPYKECTBO).

pyacecmeo-maiika

CODPAPMA A]l (mpyxecTBo-Maiika) € THPTOBCKO APY’KECTBO, PETHCTpUpaHo B bwiarapus cbe
cefanuine u agpec Ha ynpasienue rp. Codust, yu. “Unmusacko moce” 16.

ChaebHaTa peructpaius Ha apyxectBoTo € oT 15.11.1991 r., pemenne Nel/1991 r. Ha Coduiicku
IPaJICKH Ch]I.

Jvuwepnu opyscecmea
KsMm 31.12.2012 r. npimepuute npyxectsa B [ pynara ca:

o Codapma Tpeiiguar AJl — TBProBCKO IpPYKECTBO, perucTpupaHo B bwirapus ¢ Pemenne Ha
Bapuencku okpwxer cba Ne 3594/16.10.1998 1. u cbe cepanuiie U aIpec Ha yIpaBicHHE — TP.
Codus, Oyn. “Poxern” Ne 16;

o brirapcka poza Cesromnonuc AJl — TBProBCKO JIPY>KECTBO, PETUCTPUPAHO B briarapus ¢ perieHue
Ha Crapo3zaropcku okpbxeH cbl Ne 3912/1991 r. u cbe cemanmiie U aapec Ha yOpaBIeHHE TP.
Kazanmsk, 6y, “23 IlexoreH mumaeHncku moak” Ne 110;

o ®apmanoructuka AJl — TBPrOBCKO HAPYXKECTBO, PETHCTpHpaHO B bbiarapus c pemieHue Ha
Coduiicku rpagcku cpa or 12.08.2002 r. u cbe cemanuie U aapec Ha ymnpasieHue rp.Codus,
yi.”Posxken” Nel6;

o Enextporkomepc EOOJ] — TBProBCKO IpyXKECTBO, pEerucTpupaHo B bbiarapus ¢ perneHue Ha
Coduiicku rpaacku cbia mo ¢.a.Ne 24456 ot 1991 1. 1 cbC cenanuiie U agpec Ha ynpasBJieHHUE: TP.
Codus, yn. “CamokoBcko moce” Ne 1;

o buodapm HUmxenepunr A/l — THPTOBCKO IpYKECTBO, PErHCTpUpaHo B bbirapus ¢ pelneHne Ha
CrnmBeHcku okpbxkeH cbl Ne 524/1997 1. u cbe cenanuiue U afpec Ha ynpasieHue rp. CinuseH, Oyi.
“Tpakus” Ne 75;

o« Momuna kpenoct AJl[ — TBProBCKO IpYKECTBO, perucTpupaHo B bbiarapus c pemeHue Ha
BenukoTepHOBCKH OKpBKEeH Cha Ne 3426/1991 r. u ¢hC cefanuiine W aapec Ha ympaBjieHUE Tp.
Benuko TwspHOBO, yi. "Maructpanza” Ne 23;

o Codapma bungunarc AJICULL — TBproBecko ApyxKecTBo, perucTpupano B bbnrapus ¢ pemenne Ne 1
ot 14.08.2007 r. Ha CI'C u cbc cenanumie u agpec Ha ynpasieHue: rp. Codus, yn.”VnusHCKO
moce” Ne 16;

o  Yuudapm A/l — TBProBCKO APYKECTBO, peructpupano B bearapus ¢ pemenune Ha Codwuiicku
rpaacku ¢ba 1o ¢.a. Ne 3685 or 1994 r. u cbe cemanuine U aapec Ha ynpasienue: rp. Codus,
yn.” Tpaitko CtanoeB” Ne 3;

e @wuro Ilamay3oBo AJl - TBProBCKO IPY>KECTBO, PETUCTPUPAHO B bhiarapus c pemieHne Ha
Arenmusara no BrucBanuaTra Ne 20120924105551 ot 24.09.2012 r. u cbe cepanuiie u agpec Ha
ynpasnenue: 1p. Kazanmsk, Oyn. “23 Ilexoten munueHcku noix” Ne 110;
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o PocrOankanpapm 3AO — TBProBCKO IpPYyXKECTBO, perucTpupaHo B Pycusi ¢ pemenue Ne
1026101791594 ot 9 okromBpu 2002 T. 1 ChC CEANUINE U a/IpeC Ha yrpaBieHue — Pycust, rp. A30B,
yi1. “Ocunenko” Ne 10. I'pynara e nponanxa nHBeCcTHIHATA CH Tipe3 M. anpmi 2012 1.

o Codapma Ilomang OO/, B nuKBHmaiwst - THPrOBCKO NPYXKecTBO, peructpupano B llomma c
pemenne Ne KRS 0000178554 ot 04.11.2003 1. ma XX MkoHOMHYECKO OTHeicHUE Ha PaitoHHMs
cbaebeH perucTbp Ha Bapmaa u cbe cenanuiie u anpec Ha ynpasinenue — [lomma, rp. Bapmasa,
yi. “IlI'pmrkoBa” Ne 58;

o Codapma Bapmasa EOO/] — Teproscko npyxectBo, peructpupano B [lonma ¢ pemenue Ne JICP
0000372245 ot 17.12.2010 r. Ha XII cTonancko otaeneHue Ha JbpKaBHHUA ChACOCH PETUCTHP Ha
Bapmasa u cbe cemanuie u agpec Ha ynpasinenue —llonmra, rp.Bapmaga, yi. ”Xanyouackuero” Ne
8;

o Codapma Ykpaitna EOOJ] — TBproBcKO IPYyXKeCTBO, PETUCTPUPAaHO B YKpaiiHa c pemeHue Ne
10691020000029051 ot 07.08.2012 r. Ha EquHANS 1bpKaBeH pEeTUCTHP HA IOPUINYECKUATE JIUIA H
($u3MYeCKUTE JUIlAa - TPEINpHeMadd M ChC CEeNAIMIIE M aJpec Ha yIpaBleHUE —YKpaiHa,
rp.Kue,O6onoHcku paiioH, npocnekT “MockoBckuii” Ne 9, kopmryc 4, e1.2, opuc 4-203;

o Codapma CAIIl - Teproecko apyxecto, peructpupano B CAILl ¢ pemenune Ne 97227599 ot
25.04.1997 r. B cinyx0ara Ha IbpKaBHUS cekperap Ha mara KaaudopHus 1 ¢he celauiie U aapec
Ha ynpasienue CAILl, mar Kanudopnus, rpan Jloc Anmkenuc, 0y Xonusyn Ne 4622;

o Excrab xopmopeiimrsn CAILl — Tbproscko npyxectBo, peructpupano B CAIll ¢ pemenue Ne
090292393 ot 06.11.2008 t. B oduca Ha cexperaps Ha mara [lemayep u chC cefanuine u axpec Ha
yopasinenue CAIl, war enayep, rp. YunMmunrteH, okpsr Hro Kacen, 1209 yi. ,,Opunmx” Ne
1209;

o Ekcrab ¢apma nmumutna, BenukoOpuTaHus — TBPTOBCKO JIPYKECTBO, PETHCTPUPAHO B AHINIHA ¢
pemenne Ne 06751116 ot 17.11.2008 r. u cbe cepanuiie u agpec Ha ynpasieHue Okchopaursp,
RGY9 1AY, Xennu Ha Temza, ,,CretinrsH poya” Ne 10;

o [IIAO BuTtamuHM — TBPrOBCKO JpPY)KECTBO, PETHCTpHUpaHO B YKpaiiHa c pemenue Ne 133 ot
15.04.1994 r. Ha YMaHCKUS TPAACKU ChJl U ChC CENAIMILE U aJpec Ha yNpaBleHUE — YKpaiiHa,
Yepkacka obnacT, rp. YMmad, yin.”Jlenuacku uckpu” Ne 31;

o MBanunu u cunose OO/l — TBproscko apyskecTBo, perucrpupano B Cwepbus c¢ Fi-11350/91 na
14.10.1991 r. ot TwHproeBckus chbJa Ha Tp. benrpag u cbC cemanuie ¥ aapec Ha YIpaBJICHUE —
Peny6muka Cupousi, rp. benrpan, yu. “Tlanmornyena” Ne 13;

o bpuz OO/, JIaTBus — THProBCKO ApPYyKecTBO, peructpupano B Jlarsus ¢ pemenue Ne 000302737 na
18.09.1991 r. ot TeproBckus peructbp Ha JlaTBUiickaTa penyOiuKa U ChC CelATUINE U aJpec Ha
ynpasienue — Jlatus, rp. Pura, yi. ,,Pacac” Ne 5, LV — 1057,

o bputurpeitn COOO, benapyc - TbproBcko IpyXKecTBO, perUCTpUpaHo B bemapyc ¢ pemenue Ne
1983 na 24.09.2004 r. oT MUHCKHUS T'PaJCKU UIMBIHUTEICH KOMUTET U ChC CEJANUIIE U aIPEC HA
ynpasieHue — benapyc, rp.Munck, yin.”M. Bormanomuua” Ne 118, oduc 303 — B;

o Tabuna OOO, benapyc — TBProBCKO APYXKeCTBO, peructpupaHo B bemapyc c¢ pemenue Ne
1432/29.12.1999 r. ot MuHCKus TPajCKH U3MBIHUTEICH KOMUTET H ChC CENIANIMINE M ajpec Ha
ynpasnenue — benapyc, rp.Munck, Kyii6simesa, 1. 57, k. 1;
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o 3AO MHnrepdapm, bemapyc - TBProBCKO IpYy>KECTBO, perucTpupano B bemapyc B enuHHHSA
IObpPKaBEeH PErucTbp Ha MOPUAMYECKUTE JMIa ¥ HMHAUBHAYAIHUTE MNpennpuemMadd mog No
300000556 u cbc cemanmine W anpec Ha ympaBieHne — bemapyc, rp. BureOck, mmoman
Crpowurerneit, 611.3 am.2;

o bpmdapm COOO, bemapyc - TBProBCKO IpYKECTBO, PErHCTPHpPaHO B MUHCKHS TPaaCKH
U3IBJIHUTEICH KOMHUTET B €AMHHHMS [Jbp)KaBEH pETUCTbp Ha IOPUAMYECKUTE JMIa H
nHAuBUAYyanHuTe npeanpuemaun moa Ne 800007989 ot 07.07.2009 r u cbe cenanuiie U aapec Ha
ynpasienue - benapyc, rp.Munck, yn.”Ecennna”, 1.16, momenr.1 H;

o Ammanxko OJIO, bBenmapyc - TBpProBCKO JApYKECTBO, PETHUCTPUPaHO B MUHCKHS TPaaCKH
U3MBIHUTEICH KOMHTET B €AMHHHS Jbp)KaBeH pETUCTHD Ha IOPUAMYECKUTE JIMNAa U
WHAWBUAYATHUTE MpealpueMaddl ChC CeAalMIIC M aipec Ha ynpasieHue - bemapyc, rp.MuHCK,
yin.”CoBxo3Has”’, 1.4;

o Cynepnarc OOOQO, JlatBus - TBPrOBCKO IPYXECTBO, peructpupano B JlatBus c pemenue Ne
40003960404 na 05.10.2007 T ot TwproBckus perucTbp Ha JlaTBHiickaTa pemyOJMKa M ChC
cemanuine W aapec Ha ympasneHue — Jlareus, rp. Pura, yn. ,JI3emsaBac” Ne 117, LV — 1021 —
nponanaeHo ua 15.02.2012 r.

Cvemecmnu opyrycecmea

Kbm 31.12.2012 . chBMecTHH ApysKecTBa B [ pymara ca:

o Codapma 3aposut AJl, B TUKBHIAIWS — THPTOBCKO JPYyXKeCcTBO, peructpupano B llommra c
pemeane Ne KRS 0000298139 ot 27.09.2007 r. Ha PemyOnmkaHCKus ChAeOSH PETUCTHP Ha
Bapmasa u cwec cenanuiie u aapec Ha ynpapienue — [lommma, rp. Bapmasa, yin. “Hounurkero” Ne
31.

« Busaron mmoc OOO, benapyc — ThproBcko JIpyKecTBO, perucTpupano B bemapyc c pemienne Ne
590004353 ma ['pogHeHCKH TPajCKd H3MBIHUTEICH KOMHTET W CHhC CEJAIMINE W aapec Ha
ynpasnenue — benapyc, rp.I'poxno, mp.”Knenkosa” 1.13 b, oduc 2

Acouyuupanu opyrcecmea
KoM 31.12.2012 r. aconuupanute apyxectsa B [ pymara ca:

« Becrdpapm OJ10, Benapyc - TBpProBcko IpyxecTBO, perucrpupano B bemapyc c perienue Ne
590002202 Ha I'pogHEHCKHM TpPaACKUd H3INBIHUTENECH KOMHUTET M CbC CEJAIMIIE U aApec Ha
ynpasnenue — benmapyc, rp.I'poxno, yn.” lom6poBckoro”, n.47, x.3. JlpykecTBOTO € IpUI00UTO OT
I'pynara upe3 bpus, JlatBus na 29.10.2012 r;

o Anean OO, bemapyc - ThproBcko ApyKecTBO, perucTpupano B bemapyc ¢ pemenue Ne 100160720
ot 29.05.2001 r B MUHCKUS TpaJCKH M3ITBIHATENECH KOMUTET B €IUHHHSA JbPKABEH PETUCTHD Ha
OpUANYECKUTE JINIA U HHAUBUAYATHUTE MPEANIPUEMAUN | ChC CENAIMILE U aJIpeC Ha YIIPaBJICHUE
- Benapyc, rp.MuHck, yn.”Tamkenrtckas”, 1.16, kopnycl . IpyxecTtBoto e npunoduro ot I'pynara
upe3 bpus, Jlareus Ha 26.09.2012 1

« Busaron mmroc OOO, benapyc npugoduro ot I'pynara mpe3 2012 r., mbpBOHaYAIHO € UMAJIO CTATYT
Ha ,acoruupado apyxectBo” (ot 01.06.2012 r. mo 28.12.2012 r.) a BHOCIIEACTBHE € MOIyYeH
KOHTPOJTBT Ha/l HETO M HETOBHAT CTATYT € MPOMEMEH Ha ,,IBILIEPHO JPYKECTBO .
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»  Bbpusdapm COOO, Benapyc npunoduto ot ['pynara npe3 2012 1., mbpBOHAYAIHO € UMaJIO CTaTyT Ha
»acomuupano npyxectso” (ot 01.06.2012 r. no 19.12.2012 r.) a BIOCIENCTBUE € TOIYYSH KOHTPOIBT
HaJ{ HETO U HETOBUAT CTATYT € IPOMEMEH Ha ,,TbIIEPHO JPY>KECTBO .

o JpyxectBotro 3A0 Untepdapm, benapyc, npunoduro ot I'pymara npe3 2011 r., mppBoHaYaNHO €
MMaJo CTaTyT Ha ,,aconuupano apyxectBo” (ot 08.04.2011 r. no 17.12.2011 r.) a BmocnencTeue e
MOJTyYeH KOHTPOJIBT HAJI HErO ¥ HETOBHAT CTATYT € IPOMEMEH Ha ,,IBIIEPHO APYIKECTBO .

1.1.Coocmeenocm u ynpagnenue Ha OPysHceCHEOmMO-MaiiKa

CODAPMA AJl e myOnuyHO OPYKECTBO CHITIACHO OBITapcKUs 3aKOH 3a MMyOJMYHO MpejiaraHe Ha
neHHu kHka. Ot M. HoemBpu 2011 r. akuuTe Ha JIPYKECTBOTO Ce THPryBaT W Ha BaprmaBckara (oHIoBa

oopca.
Kem 31.12.2012 1. pasmpeneneHMETO Ha aKUMOHEPHMS KallMTajdl Ha JPYKECTBOTO-Maiika € KaKTo
cre/Ba:
%
HoneB MaBectmbHTC XomauHar A/ 24.53
Tenexommiekt UuBecT AJ] 20.42
dunancoBa koHcynTaHTcka kommnanus EOO/] 13.80
Yuusepcanen neacroneH Gouz Josepue A/l 6.73
Jpyru ropuandecku Tura 30.66
dusnuecku nuna 3.86

Codapma A/l uma emHOCTENEHHA CHCTEMA HA ypaBieHne ch¢ ChBET Ha TUPEKTOPUTE OT METUMA
YJICHOBE KaKTO CJIe/Ba!

J.u.ua Orusan [lones Ilpencenaren
Becena CroeBa Unen
Ornusu [lanaBeeB Unen
Anexcannsp Yaymes Unen
Amnppeit bpenikos Unen

HpyxecTBoTO-MaliKa c€ MPEACTABISIBA U YIPaBIsIBA OT M3MBIHUTETHUS JUPEKTOp M.u.H OrHSIH
JloHes.

1.2. Cmpykmypa na zpynama u npeomem Ha OeiiHocm

KoM 31.12.2012 r cmpyxkmypama nHa I'pynata BkmouBa COPAPMA AJl kaTto ApyKeCTBO —
Maiika ¥ IIOCOYEHUTE I10-/10Jy JApYyKeCcTBa:

vwepnu opyscecmea 31.12.2012 31.12.2011 Jama na
Yuacmue Yuacmue npuooodusane
% % Ha KOHMPO

Jlpyscecmea ¢ bvnzapus
Codapma Tpetiguar AJl 81.01 81.33 08.06.2006
boearapcka posza Ceromnosmc AJ] * 52.77 52.77 22.04.2004
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dapmanoructuka AJl 76.54 76.54 15.08.2002
Enexrponkomepc EOO/] 100.00 100.00 09.08.2005
Brodapm Urskenepusr A 97.15 69.43 10.03.2006
Codapma bunmuare AJICULL 42.64 42.64 04.08.2008
Momnna kperoct AJL * 51.30 51.10 01.01.2008
Vuupapm AJL * 5221 52.05 27.10.2010
®uro IManay3oso AJ ** 50.13 - 24.09.2012
Jpyscecmea 6 uyyncouna

Codapwma [Tomaax OO/] — B mukBrAanus 60.00 60.00 16.10.2003
Codapma CALL 100.00 100.00 25.04.1997
Exctab Kopriopeiiirsh 80.00 80.00 05.08.2009
Excrab dapma mumurng ** 80.00 80.00 05.08.2009
Bpus 00/ 51.00 51.00 10.11.2009
Bpurutpeiin COOO ** 50.24 49.73 10.11.2009
Ta6una 000 ** 47.94 50.49 08.04.2011
3A0 Unrepdapm 36.31 49.27 17.12.2011
Bpusdapm COOO ** 26.01 - 20.12.2012
Annanko OJ[O ** 25.85 - 20.12.2012
ITAO Buramuun 99.56 99.56 18.01.2008
WBanuny u curose OO/] 51.00 51.00 10.04.2008
Codapma Ykpaitna 100.00 ) 07.08.2012
Codapma Bapmasa EOO/] 100.00 100.00 23.11.2010
Cymepmatc OO0 ** - 31.24 20.05.2011
Pocr6ankandapm 3A0 - 51.00 27.07.2001

* ehexmusen npoyenm Ha yuacmue
** yenpsiko yuacmue

e brirapcka poza Cesrononuc A/l e pemepHo npyxectBo Ha CODAPMA AJl, kaTo KOHTPOIBT €
MpUIOOUT M YIpaKHSABAH Upe3 MPSIKOTO y4acTHe Ha JIPYKECTBOTO-Maiika B cOOCTBEHOCTTa Ha bwarapcka
posa Cesrononuc AJl ¢ 49.99% u HenpsKoTO ydyacTHe Ha APYXKeCcTBOTO-Maika ¢ 2.78% upe3 AbIIEPHOTO
npyxectBo Codapma Tpeiiaunr AJl ¢ yuactue 3.43 % ot kanutana Ha beiarapcka posa Cesrononuc AJl;

® MomuHa kpenoct A/l e apiiepHo apyxkectBo Ha CODAPMA AJl, kaTo KOHTPOIBT € MPUIOOHUT U
YIOPaXHSABaH 4Ype3 NPSKOTO yyacTHe Ha JAPYKECTBOTO-Maiika B coOcTBeHOcTTa Ha MomuHa kperoct A/l ¢
49.94 % u HenmpsSKOTO ydyacTHE Ha JAPYKECTBOTO-Maiika ¢ 1.36% upe3 mbinepHoTo apyxkectBo Codapma
Tperigunr A/l ¢ yuactue 1.68 % ot kanuTana Ha MomuHa kpernoct A/l;

e Vuudapm AJl e nbmepHo apyxecrBo Ha Codapma AJl, KaTo KOHTPOABT € HPUIOOUT M
YIpaXXHsIBaH Ype3 MPSKOTO yHacTHE Ha JPYKEeCTBOTO-Maiika B cobcTBeHocTTa Ha YHubapm A/l ¢ 49.99 %
U HENPSIKOTO yyacTHe Ha JPYyKecTBOTO-MaiKa ¢ 2.22 % dupe3 npuiepHoTo ApyxectBo Codapma Tpeidannr
A/l c yaactue 2.74 % ot xanutaia Ha YHubapm A/l;

e Copapma bunguarc AJICHUL] e nbiuepHO OpYKECTBO IO cHjlaTa Ha CKIIOYEHO MHUCMEHO

cnopa3zymenue 3a KoHTpoa Mexxay COPAPMA A/l u apyru akiimoHepw;
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e Excrad ¢apma numutia, BenukoOputanus e mbluepHo ApyxecTBO 4pe3 Ekcra® xopmopelirss,
CAILl — xoeto apyxectBo nputexkaBa 100% ot kanmrana Ha Excrab dapma muvutia, BennkoOpuranus;

e bpututpeiin COO, benapyc e nmwmepHo apyxectBo Ha bpuz OO/, JlarBus — bpusz OO/]
nputexana 98.50% ot xanutana Ha bpututpeiin COO.

e Taduna OOO, benapyc e gpmepro apyxectBo upe3 bpuz OO/, Jlateus — bpuz OO/] mputexapa
94% or xanmrana Ha Tabuna OOO,;

¢ 3A0 Hurepdapm, bemapyc e gpmepHo apyxectBo upe3 bpuz OO/, JlarBus — Bpus OO/
nputexana 71.19 % ot xanurana Ha 3A0 WnTtephapm;

e bpuspapm COOO, benapyc e avimepHo apyxkectso upe3 bpuz OO/, JlatBus — bpus OO/
npurexana 51 % ot kanurana Ha bpuzpapm COOO;

o Ammaako OJ1O, bemapyc e mgpmepno npyxectBo upe3 bpusdapm COOO, bemapyc — bpmsdapm
COOO nputexana 99.40% ot kanutana Ha Amutanko OOO;

e Cynepnatc OOO, JlatBus e nbiiepHo apyxectBo upe3 bpuz OO/, JlatBust — OpyXKecTBOTO
nputexxaBa 61.25% ot kanurana Ha Cynepnarc OOO Ha croiiHOCT 3 X.JIB. ¢ Les ObJema mpopaxoa B
pamkute Ha 12 Mmecena. ['pynara e npogana unsectunusta cu B Cynepiatc OOO mpe3 M. deBpyapu 2012

. 3a 4 X.JIB.

OCHOBHHAT TpeAMET Ha JAEWHOCT Ha JpyxkecTBara oT I'pymara € KOHIEHTPHUPAaH BBB
(dhapMaleBTHYHUSL CEKTOP, C M3KJIIOUEHHE Ha OTACIHU JpPY>KECTBAa, YMHTO TpEAMET Ha JCHHOCT € W B
001acTTa Ha MHBECTULIMUTE B UMOTH U LIEHHHU KHIKA.

[IpeameThT Ha ACHHOCT Ha ApYyKecTBaTa OT I'pymnara e KakTo cienBa:

e CODAPMA Al - npou3BOJCTBO U THPrOBHUS HA JEKAPCTBEHU CYOCTaHIIMU U JICKAPCTBEHU (HOPMIL;
HAY4YHO-M3CJICZOBATENICKAa U HHXEHEPHO-BHEAPHUTEICKA AEHHOCT B 00JacTTa Ha JIEKaPCTBEHHUTE
CpeZCTBa;

o Codapma Tpeitnuar A/l - Teprosus ¢ GpapmaleBTHYHHA TPOTYKTH;

+ bwarapcka po3za Cerromnonuc A/l - mpou3BoACTBO Ha JIEKApPCTBEHU (GOPMH;

o buodapm Umxenepunr A/l - mpou3BOACTBO M THProOBUs ¢ HH(Y3UOHHH Pa3TBOPH;

o  @apmanoructuka AJl - BTopuyHa onakoBka Ha (hapMane@TUYHN NPOAYKTH U OTAABAaHE MOJ HaeM
Ha HEJIBKUMH UMOTH;

o Enexrponkomepc EOO/] - Thprosusi, TpaHcopTHpaHe U pa3(hacoBKa Ha paJilOaKTUBHH MaTepHAIH
U sIpeHa TEXHUKA 33 MEAULMHATA, OMTOBA €IEKTPOHHKA U €JIEKTPOTEXHHUKA,;

o Codapma bunaunare AJICHULL - naBecTHpaHe Ha MapUYHU CPEACTBA, HAOpAaHU Ype3 H3/aBaHE Ha
[EHHN KHIDKa B HEABI)KMMH HUMOTH (CEKIOPUTH3ALMs Ha HEIBWKUMH HMMOTH) IOCPEICTBOM
MOKYIKa Ha MPaBo Ha COOCTBEHOCT | JIPYTH BEIIHU NpaBa BbPXY HEJIBHKUMHU UMOTH, OTJaBaHe IO
HaeM, JIM3UHT, apeH/ia W/UIIK PoAaxdaTa um;

o Mowmuna kpenoct A/l - pazpaboTBane, BHeIpsIBaHE U MPOU3BOJICTBO Ha MEAWIMHCKH M3ICTHS 3a
XyMaHHaTa U BeTepUHapHATa MEeINIINHA,;

o VYaudapm AJl - mpou3BOJCTBO U THPrOBUs HA (apMaIleBTUYHU MPOIYKTH (JBIICPHO JPYKECTBO OT
27.10.2010r.);

o  ®@uro [lanayzoBo A/l — npou3BoAcTBO, ChbOMpaHe, U3KYIyBaHe, JOOMB U peanu3alus Ha OWIKU U
siedeOHM pacTeHus (IbiiepHo apyxkectro ot 24.09.2012r.) ;
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o ITAO ButamMuH# - MPOU3BOJICTBO ¥ THPrOBHsI HA papMaleBTHYHH IPOLYKTH;

o Pocrbankandapm 3A0 - TpOU3BOACTBO U THPrOBUS ¢ (hapMalleBTUYHU MPOAYKTH;

o UWpanumu u curoBe OO/] - mpon3BOACTBO U THProBUs Ha (apMalleBTUIHN POAYKTH;

o Codapwma Ilomang OO/l, B nTUKBHIAIINSA - H3CICABAaHE HA ITa3apa 1 00MIECTBEHOTO MHEHHE;

o Codapma Bapmasa EOOJl — nscnensane Ha masapa u 00IIECTBEHOTO MHEHHE,

o Codapma Ykpaitna EOO/] — TbproBusi ¢ gapmaueBTHUYHH NPOAYKTH U HU3CJCIBaHE HA Ma3apa W
001IecTBeHOTO MHEHHE (IIbIIepHO apyxecTBo oT 07.08.2012 1.);

o Codapma, CALL -TeproBus ¢ papmarieBTHIHN MPOTYKTH U XPAaHUTETHH TOOABKH;

o  Excrab kopmopeiinrsH, CALLL - u3cnenane Ha mazapa 1 00IIECTBEHOTO MHEHHE;

o Excrab dapma mumutua, BennkoOputanus - n3cieBane Ha na3apa v 00IIECTBEHOTO MHEHHE;

o bpuz OO/, JlatBus - ThproBus ¢ hapMaeBTUIHA MTPOAYKTH;

o Bbpururpeitn COOO, benapyc - Tbpropus ¢ ¢hapManeBTHIHN TPOTYKTH;

o Tabuna OO0, benapyc — Tbprosus ¢ GpapMaleBTHYHHA TPOLYKTH;

o 3AO Hnurepdapm, benapyc — Teprosus ¢ GpapmaneBTHYHH TPOILYKTH;

o bpusdapm COOO, benmapyc — ThproBusi ¢ (apmaneBTHIHH MPOAYKTH (ABIIEPHO APYKECTBO OT
20.12.2012 r.);

o Ammanko OJ10, bemapyc — ThproBusi Ha €apo M JAPEOHO ChC CTOKH (IBIIEPHO JPYKECTBO OT
20.12.2012r.);

e Cymepnarc OOO, JlatBus — TBpProBusi ¢ MeOenHW, OCBETHUTENHH Tela M APYyTd TMPEAMETH 3a
JIOMaIlHa yrmoTpeoa.

HpyxectBoTo-Maiika u pgbiiepHute napyxecrBa: Codapma Tperimuar AJl, beiarapcka posza
Cesronomuc AJl, ®apmanorucruka A/l, Enextpoakomepc EOO/, buodapm Unxenepunr AJl, Codapma
Bunnuarce AJICULL, Momuna kpenoct A/l, Yaudapm Al u @uro [TanayzoBo AJl(apliepHo ApyKeCTBO OT
24.09.2012 r.), uzBbpimBar cBosita jaedHocT B bbnrapus, Codapma [lomann OO/l - B ImkBHAanus u
Codapma Bapmaa EOOJ] onepupar B Ilomma, Pocr6ankandapm 3A0 — B Pycus, ITAO Buramunu n
Codapma Ykpaitaa (IbIIEpHO pykecTBO oT 07.08.2012 r.) — B Vkpaiina, MBanuny u Cunose OO/] — B
Cop6ust, bpus OO/ — B JlatBus, bpurutpeitn COOO, Tabuna OO0 , 3A0 Unrepdapm, bpuzdapm COOO
n Amnanko OJ10 — B benapyc, Excrab dapma nmumututr — BB BenukoOpuranus, a Codapma CAIL u
Excrab xopnopeiinrsa B CALLL.

Ksm 31.12.2012 r. yuactuero Ha I'pymara B cwemecmuume opyycecma Busaton mmoc OOO,
Benapyc e 50 % 3aemHo ¢ Anteka rpyn XosngueHr u ¢usuuecko juue, a B Codapma 3nposur Al - B
mukBuganus € 50.01% 3aeqno ¢ Hatyp mpoaykr 3apoButr OO/, Ilonmma. IIpenmersT Ha nedHOCT Ha
CHBMECTHHUTE JIPYKECTBA € KaKTO CIIe/IBa:

« Buparon mmoc 0OO0O - THproBuss C (GapMaleBTUYHH TPOAYKTH W  XPaHHUTEIHU
n00aBku. JIpyxecTBOTO € ChBMECTHO OT 29.12.2012 1

o Codapma 3apoBut AJl - u3cienoBarencka ¥ pa3BoiHa JEWHOCT B O0JIACTTa HAa MEIUIIMHCKHUTE
HAyKH ¥ (apManusaTa, ThproBUs Ha eapo ¢ ¢apManeBTHaHu npoayktu. Codapma 3aposut AJl - B
JTUKBUAANNS, € ChBMECTHO JpykecTBO oT 27.09.2007 r.

3a 2012 r. cpenHO-CIMCHUHUAT CHCTAB Ha NepcoHana B ['pymara e 3,879 paboTHuM 1 ciayXuTenn
(2011 r.: 3,889).
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1.3.0cnoenu noxazamenu na cCmonancKkama cpeoa

OCHOBHM IIOKa3aTeIud Ha CTOIIAHCKaTa Cp€aa, KOUTO OKas3BaT BJIMAHUC BbBPXY JICMHOCTTa Ha

npyskectBata oT ['pynara 3a nepuona 2010 — 2012 r., ca npeacraBeHu B Tabnuuara mo-aomy:

Moxaszaren 2010 2011 2012
USD/BGN cpenHo 3a roguHara 1.4779 1.4065 1,52783
USD/BGN B kpas Ha roguHarTa 1.4728 1.5116 1,48360
PLN/BGN cpenHo 3a ronuHaTa 0.4892 0.47590 0,46777
PLN/BGNB kpas Ha ToAHHATa 0.49327 0.43872 0,47926
RUB/BGN cpenHo 3a ronuHaTta 0.04864 0.04787 0,04902
RUB/BGN B kpast Ha rOHHATA 0.04824 0.04683 0,04862
RSD/BGN cpenHo 3a roguHarta 0.01898 0.01918 0,01730
RSD/BGN B kpast Ha FoAUHATA 0.01854 0.01869 0,01719
UAH/BGN cpezHo 3a roguHaTa 0.18633 0.17660 0,19115
UAH/BGN B kpast Ha ronuHaTa 0.18498 0.18992 0,18561
GBP/BGN cpenHo 3a roguHaTa 2.97433 2.25443 2,40963
GBP/BGN B kpast Ha TOMHATA 2.27369 2.34147 2,45076
LVL/BGN cpenno 3a roguHaTa 2.75965 2.76943 2,80503
LVL/BGN B kpas Ha roiHAaTa 2.75555 2.79604 2,80285
1000 BRUB/BGN cpenHo 3a roguHata 0.4946 0.1813 0,18249
1000 BRUB/BGN B kpas Ha roguHaTa 0.4923 0.1813 0,17256

Hzmounuk: BHB, Hayuonannu 6anku na: Yxpaiina, Pycus, [lonua, Copous u benapyc.

2. OCHOBHH NMOJIOKEHUA OT CHETOBO/IHATA INTOJIMTUKA HATPYIIATA

2.1. ba3za 3a uzeomeane Ha KOHCOTUOUPAHUA (hPuHaHCO8 omyem

Koncomuaupanusat ¢punancos otyer Ha ['pyna COOPAPMA e u3rotBeH B ChOTBETCTBUE C BCHUKU
MexayHapoaau crangapti 3a ¢uaaHcoBd ordetH (MC®Q), KOUTO ce CBCTOSAT OT: CTaHAapTH 3a
(MHAHCOBH OTYETH M OT ThJIKyBaHUs Ha Komutera 3a pazsicuenus Ha MCDO (KPMC®O), ogobpenu ot
CoBera o Mexaynapoaau cueroBoanu crannapTta (CMCC), u MexayHapoJHUTE CIETOBOJHU CTAHIAPTH
n ThiakyBaHuaTta Ha l[locrossHHnms xomwmrer 3a pazsacHsBaHe (IIKP), omobperm ot Komwmrera mo
Mexaynapoaau cuetoBogau cranzapta (KMCC), kouto edextuBHO ca B cuna Ha 1 sHyapu 2012 r., u
KouTo ca npueTt oT Komucusita Ha EBponeiickust cbio3.

3a Tekymara ¢puHaHCOBa rojuHa [ pynaTa e mpuena BCUYKA HOBH W/WJIM PEBU3UPAHU CTAHAAPTH U
TBJIKyBaHus, u3aagenu ot CbBera o Mexaynapoauu cueroBoanu ctangaptd (CMCC) U pecieKTUBHO OT
Komurera 3a pazsacaenns Ha MC®O, kouTo ca Ouir yMECTHHU 3a HeiHaTa IeHHOCT.

OT BB3MpHEMaHETO Ha TE3W CTAHJAPTH W/WIM TBIKYBaHUS, B CWJIA 33 TOJWIIHH TEPHOIN
3amouBamy Ha 1 sayapu 2012 1., He ca HACTBIIMIIM TPOMEHH B CUETOBOJHATA MOJIMTHKA Ha [ 'pymnaTa, ocBeH
HSKOM HOBHM W Ppa3LIMPSBAHETO HA Beue YCTAHOBEHM OIOBECTsABaHUS, Oe3 TOBa Aa JOBeAe AO JAPYTH
MIPOMEHH — B KJIACU(PHKALIMATA WIIM OLICHKATa Ha OTACIHU OTYETHH OOCKTH U OIlepaltu.

Tesu CTaHJAApTH U THJIIKYBAHUS BKJIFOYBAT:
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e [loooopenus 6 MCDO (m. mau 2010 2.) - nodoopenus 6 MCC 1, 27, 28, 34, MCD@O I, 3u 7, u
KPMC®O 13 (cuna 3a coouwnu nepuoou om 01.01.2011 e.(uru 01.07.2010 2.) — npuemu om EK). Te3n
momoOpeHNsl BHACAT YAaCTUYHA TPOMEHH B CHOTBETHUTE CTaHAAPTH, OCHOBHO C IIEJI Ja IpeMaxHaT
CBINECTBYBAIlla HEMOCJICIOBATeTHOCT B TpaBWIaTa Ha MPUWIOKCHUE W M3UCKBAHUSATA Ha OTICITHUTE
CTaHJIapPTH, KAKTO U Jia Ce BHECE NO-TPEIU3HA TEPMUHOJIOTHS HA TOHATHATA IO OTHOIICHUE HA: a)
MPEeICTaBIHETO HAa aHAJIM3a Ha JPYTHTE KOMIIOHEHTH Ha BCEOOXBATHHS JOXO[ (IO BHIOBE — B OTIEITHO
TIPUIIOKEHNE WM B OTYETa 3a TMPOMEHUTE B COOCTBEHHWS KamwTai); 0) momxoma 3a M300p OICHKA Ha
HEKOHTPOJINPAIIOTO Y4acTHe, IPEICTaBsIHETO Ha YacTTa OT [leHaTa Ha MpUI00MBaHe MO YCIOBHUE H BCUUKH
TpaH3aKIWHU Ha 0a3a MUIallaHusl ¢ aKIUK, KOUTO €a YacT 0T OM3HeC KOMOMHAIUY - OT poMsiHata Ha MCDO
3 (2008); B) momoOpsiBaHEe Ha KAUCCTBEHHUTE OMOBECTSABAHUS HApe. ¢ KOJIMYSCTBEHUTE OTHOCHO PHUCKOBETE,
acouuupanu ¢ (MHAHCOBUTE MHCTPYMEHTH M OTIOBECTSBAaHUATA OTHOCHO OOE3IMEYEHHUATA; T) MOBHUIIECHUTE
M3UCKBAHMS 32 OTOBECTABAHMS B MSKIUHHUTE OTYCTH HA BCHYKU 3HAYUTEIIHU CHOUTHUS U OTICpAIMU, BKJL.
MPOMEHU B CIIPAaBENIMBUTE CTOMHOCTH, TpaHC(epuTe U Kiacupukanuute Ha GUHAHCOBUTE HHCTPYMEHTH, U
aKTyalu3upaHe Ha (uHAHCOBaTa WH(OpPMAIHS CIPSIMO MOCIEAHHUS TOMUIICH OTYET; J) aHAIOTUYHH
MPOMEHU 3a TEpPCIEeKTHBHO NPHUJIOKEHHE NpPH AacOIUHpPAHUTE W CHBMECTHHTE JIPYXKECTBa CBHIIACHO
npomenute B MCC 27 (2008); e) mosicHEeHHEeTO Ha MOHSTHETO ,,CIIpaBeAuBa CTOMHOCT 3a IeNIUTe Ha

HU3MCPBAHCTO HAa KPCAUTHUTE TOYKU IIPU IIPOrpaMUTE 3a JIOATTHU KIMCHTH.

PBKOBOACTBOTO Ha APYKECTBOTO-MaiKa € HaIPaBUJIO MPOYYBAHE U € ONPEACIHIIO, Y€ TOCOUCHUTE
[O-7I0Jy TMPOMEHU B CTaHAAPTU U THIKYBaHUS, WIM HOBU CTaHAAPTH M ThiKyBaHusa 3a 2011 r. He ca
OKa3aJy BJIMSHHE BBPXY CUETOBOAHATA IOJUTHKA W BBPXY OTUMTAHETO HA AKTUBHUTE, IACUBUTE U
pesyaratute Ha ['pynata JOKONKOTO Ts HAMA MPaKTHKA W/WIK CTAaTYT 3a MOXOOCH THUI OOEKTH, CHIENIKU U
OTIepalliy, PECIICKTUBHO 3abJDKECHHE 32 JIOKIIAIBAHE:

e MCC 24 (npomenern) Onosecmasanus 3a C8bpP3aHU AUYA (8 CUIA 34 200UUHU NEPUOOU Om
01.01.2011 . — npuem om EK). [IpomeHUTE ca HACOYEHU KHbM MOAOOPSBaHE HA OIIPEICICHUETO 32 00XBaTa
W TUTIOBETE CBBP3aHU JIMIA, KAKTO W BHBEXKIAT MO-CIENU(PUYHO TPABUIO 338 YACTUYHO H3KIIOYEHUE OT
II'BJTHO OTIOBECTSBAHE 110 OTHOIICHHE HAa CBBP3aHHM JIMIA, KOHTPOJIUPAHU OT WU ChC 3HAUYUTEITHO BIIUSHHE
Ha JBbPXAaBHU OPTaHU OT MEXKIYHAapOJHO, HAIIMOHAIHO M MECTHO HUBO U JAPYTH NPEIANPHUATHS - TAXHA
COOCTBEHOCT — 10 OTHOILLCHNE Ha CBBP3AHOCT, PA3UeTH U CACIKH C THIX.

e MCC 32 (npomenen) @unancosu uncmpymenmu. [lpedcmasgane (6 cuia 3a 200uwiHy nepuoou om
01.02.2010 2. — npuemo om EK 3a om 01.02.2010 2.) — oTHOCHO Kiacu(UKanys Ha EMUTHPAHU IIpaBa.
[IpomsinaTta e HampaBeHa, 3a Ja BHECE MOSCHEHHWE B TPETHPAHETO HA IpaBa, ONLMU W BapaHTH 3a
npuaoOuBaHe Ha (UKCHpaH Opol OT HMHCTPYMEHTHTE Ha COOCTBEHHS KaluTajd Ha MpeInpusTHe 3a
¢uKcupaHa cymMa B KaKBaTo M Jia € BalyTa KaTo MHCTPYMEHTH Ha COOCTBEHUS KalMTaN MPH YCIOBHE, Y€ T
ce ImpemiaraT pro rata Ha BCHYKHM ChHIIECTBYBALIM COOCTBEHHMIM Ha ChHIIMS KJac HeIepHUBaTHBHU
WHCTPYMEHTH Ha COOCTBEHHS KalUTal.

® KPMC®O 14 (npomeneno) Ipeonnawanus no MuHumanuu usuckeanus 3a gonoupane no MCC 19
(6 cuna 3a 2oouwnu nepuoou om 01.01.2011 2. — npuemo om EK 3a om 01.01.2011 2.) IlpomsHata e
CBBbp3aHa C MOSCHEHUS 3a ONpPEACIsIHE Ha ChLIECTBYBALlaTa HMKOHOMUYECKA M3roja Ha MpeAIUIaliaHus 110
MUHHMAJTHU W3UCKBaHUA 32 (OHJMpaHe - KaTO HAMaJeHUe B OBJCIUTE BHOCKH W TIPH JIBaTa CIIydas - Mpu
HAIMYHMETO WIIM HE HA M3MCKBaHE 32 MUHUMAJIHO (OHIMpaHe 3a BHOCKH, CBBP3aHH ¢ Objella TpyJoBa
ycayra (cTax), 1 Bb3MOXKHOCTTA 3a IPU3HABAHETO Ha MPEAIUIAIAHUATA KAaTO aKTUB.

o KPMC®O 19 [locacssane na ¢unancosu nacusu ¢ uHCMpyMeHmu Ha cOOCMEeHUs. Kanumai (6
cuna 3a eoouwnu nepuoou om 01.07.2010 2. — npuemo om EK om 01.07.2010 2.). ToBa ThIKyBaHUE aBa
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MOACHCHHUA 3a CUCTOBOJHOTO TPETHUPAHE HaA OICpalui, CBbpP3aHn C MU0 WM YaCTUYHO IMOTraCiBaHC Ha
q)HHaHCOBI/I 3aABJDKCHUA KbM KPECAUTOPHU YpPC3 HM3AaBaHC HAa MHCTPYMCHTH Ha COOCTBEHHSI KalWTal Ha
NpeANnpUATUETO-IUIB)KHUK — OLCHABAHE Ha HHCTPYMCHTUTE Ha COOCTBEHHS KaITMTall KaTo HaCpCIIHO
BB3HAIrpaXACHUE U TPETUPAHE HA MOJYUYCHHUTC PA3JIMKA MEXKIY OILICHKATa UM U Ta3u Ha (I)I/IHaHCOBI/Iﬂ I1aCHUB,
KaKTO 1 OIMPECACIICHNU OTPAaHNYCHUA HAa ITPUTIOKCHHAC.

K®M martara Ha o00psiBaHe 3a M3JaBaHe HA TO3W KOHCOMUAWPAH (PMHAHCOB OTUET ca M3IaJeHH, HO
HE ca BCE OIlleé B CHJAa 3a TOJUIIHM Nepuoau, 3amousamyd Ha 1 sHyapu 2011 r., HAKOJNKO CTaHAAPTH,
MIPOMEHEHH CTAaHAAPTH U THIKYBaHU, KOUTO HE ca OMIIM IPUETH 3a IMO-paHHo MpuiiokeHue ot ['pynara. Ot
TAX PBHKOBOJACTBOTO HAa JPY)KECTBOTO-Mailka € TPENeHWIO, Y€ CIeTHUTEe Onxa WMaid EeBEHTYAIHO
MoTeHIHaneH epeKT B ObAelIe 3a MPOMEHH B CYETOBOAHATA TIOJMTHKA M (UHAHCOBUTE OTYETH Ha ['pymnara
3a CIIeABALIH IEPUOIH:

e MCC 1 (npomenen) Ilpeocmassne na unancoeu omuemu (8 cuia 3a 200UUIHU NEPUOOU OM
01.07.2012 2. — ne e npuem om EK). IlpoMsiHaTa BbBEX/1a U3MCKBAHE 3a MPEJICTaBIHE HA KOMIIOHCHTUTE Ha
JpyTH BceoOXBAaTHHU TOXOH B OTYETA 32 BCEOOXBATHUS JIOXO]] B JIBE OT/ACIHU TPYITH, B 3aBUCMOCT OT TOBa
JaN T€ TIOTEHIMAITHO B OBIelne Onxa MOTJIH MOCIeNBaII0 a Ce PeKIacu(UIpaT, Wik He KbM OTYeTa 3a
JOXOJTM B TEKYIIUTE TiedanOun U 3aryOu, BKJI. U TEXHUS TaHBUYCH e(eKT.

e MCC 12 (npomenen) [lanvyu 6vpxy doxoda (8 cuna 3a 2oouuwinu nepuoou om 01.01.2012 &. — ne
npuem om EK). IIpoMmsiHaTa € CBbp3aHa ¢ M3PUYHOTO MOSCHEHHE, Y€ OIIEHKATa Ha OTCPOYCHHUTE JaHBIU
(aKTHB WM MTacWB), CBBP3aHU C OINPE/ICICHAKTHB, CIEBA J1a CE HAIPaBH Ipe3 MpU3MaTa Ha HaMepeHHUITa
Ha CHOTBETHOTO MPEANPHUATHE KaK 1€ BH3CTAHOBSBA MHBECTUPAHHUTE CPEICTBA B OallaHCOBaTa CTOWHOCT Ha
TO3M aKTHB — 4pe3 mpoaaxba WM mpe3 mpojbiukaBama yrnorpeba. KoHKpeTHW mpaBuiia ca JajcHd B
CIy4yauTe Ha HETEKyIIHM aKTUBH, npeoueHeHW no peaa Ha MCC 16, HO Haii-Beue 3a UHBECTULMOHHHTE
MMOTH, OLEHSBaHU MO crpaBemnuBa croitHocT mo MCC 40, BkiI. mpumoOWTH MO pexa Ha OusHec-
KOMOWHAIINY ,T. €. pHeMa ce Mpe3yMIMsATa, Y€ Te IIe Ce BH3CTAHOBSABAT MpE3 Mpojakda 3a IeluTe Ha
onpenaensHe Ha oTrcpoueHute aanbiy. [IKP 21 e uakopnopupan B MCC 12, mopaan KOeTo € OTMEHEH ¢
JlaTaTa Ha BJIM3aHe B cuiia Ha npomsHata B MCC 12.

o MCC 19 (npomenen) Jloxoou na nHaemu auya (6 cuia 3a coouwnu nepuodu om 01.01.2013 2. —ne e
npuem om EK). [IpomeHnTe ca cBbp3aHU C IJIAHOBETE C JIeUHUPAHH JOXOAU U JOXOAUTE MPH HAyCKaHe.
dyHaaMeHTanHaTa MPOMSHA € OTIAJaHeTO Ha MEeToJla Ha ,,KOpPHIopa” W BHBEKIAHETO Ha IMPABHIIOTO 3a
MpU3HaBaHe Ha BCUYKH TOCIIENBAIM OIEHKH (0 cera HapWYaHHW — aKTIOEPCKU TMevanOu Wiu 3aryOu) Ha
3aJIbJDKEHUSATA 110 Je(UHUPAHU TOXOIU U Ha IJIAHOBE OT aKTUBM B MOMEHTA Ha BBH3HHUKBAHETO UM, IpPE3
KOMIIOHEHT Ha ,,JpyTd BCEOOXBATHHU JIOXOJW”’, KAKTO M YCKOPEHOTO NPHU3HABAHE Ha Pa3XxOJUTe 3a MHHAI
CTaxX.

o MCC 27 (usmenen 2011 2.) Unousuoyarnu punarcosu omuemu (8 cuna 3a 200UHU Nepuoou om
01.01.2013 2. — ne e npuem om EK). CTaHmapTHT € Ipeu3aaZcH ¢ MPOMEHEHO HaMMEHOBAaHNE, KaTO YacTTa
OT HEro, KOSTO 3acsraiie KOHCOJNWAWpPaHW (PMHAHCOBH OTYETH, € W3IS0 000COOCHA B HOB CTaHIAPT —
MC®O 10 Konconunupanu punancosu otueTd. 11o To31u HaYUMH B CTaHJapTa ca OCTaHAIM BKIIOUEHH CaMO
MpaBujiaTa 3a OTYMTAHE HA MHBECTHUI[MM B IBIICPHH, ACOLMHUPAHW U ChbBMECTHH NPEANPHUSATHSI HAa HUBO
HMHAWBUIYaJIHU OTYETH.

e MCC 28 (usmenen 2011 2.) Husecmuyuu 6 acoyuupanu u cvb8mecmHu npeonpusmus — (8 cuia 3a
coouunu nepuoou om 01.01.2013 2. — ne e npuem om EK). CTaHmapThT € C IPOMEHEHO HANMEHOBAHUEC U

BKJIFOYBAa IIpaBujia 3a OTYUTAHC II0 METOAA Ha COOCTBEHHMST KaIlMTaJl KaKTO Ha WHBCCTHIIMUTEC B
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aCOL[MMPAaHUTE, TaKa U B CHbBMECTHHUTE NPENNpPUATH, KOUTO gocera ca Owim mox ob6xBata Ha MCC 31
CwBMecTHU TpeAnpusTus B choTBeTcTBHE Ha HOBUTE MCDO 11 u MCDO 12. MCC 31 cnupa na Obae
npunoxuM ot 01.01.2013 r.

e MCPO 7 (npomenen) Punancosu uncmpymenmu: Onogecmsaganusi — OMHOCHO MpaHcpep Ha
¢unancosu akmueu (6 cuia 3a 200uwnu nepuoou om 01.07.2011 2. —npuem om EK om 01.07.2011 2.). Te3n
IIPOMEHU ca CBBP3aHM C pa3MIUPsSBAHE HAa W3UCKBAaHMATA 3a OIOBECTSBAaHE HAa MJAaHHM OTHOCHO
TpaHcepupanu (HUHAHCOBU AKTUBH M ONEPALMHUTE C TSIX, BKI. B 3aBUCHMOCT OT OOCTOSITEJICTBOTO Jajiu
KbM JaTara Ha (UHAHCOBHA OTYET OTYMTAILOTO C€ NPEANpPHUATHE MPOABIKaBa Ja MMa Y4acTHE W
OTTOBOPHOCT KbM CHOTBETHHSA (DMHAHCOB aKTHB Ype3 HOCCHE Ha ONpE/AEICHU PUCKOBE, MpaBa U MOI3H, U
HE3aBUCHMO Jaid TpaHCpEepUpaHUTE AaKTHBU Ca OTIMCAHU WJIM HE OT OT4eTa My 3a (DMHAHCOBOTO
CbCTOSIHUE.

e MCDO 9 (uzoaoen m.11.2009 2. u m.10.2010 2.) @unancosu uncmpymenmu. Knacugurxayus u
oyensgane (8 cuna 3a 200uwinu nepuoou om 01.01.2013 2., u pesuzuparo npunodxiceue 3a 200UWHU
nepuoou om01.01.2015 2.— ne e npuem om EK). Tosu cranmapt 3amectBa dactu ot MCC 39, karo
yCTaHOBSIBA MPHUHIUIH, MPaBWiIa U KPUTEPUH 3a KIACHU(HKALUs, OIEHKA M OTIHCBaHE HAa (PUHAHCOBHUTE
aKTHBH W MMACUBH, BKJI. XHOPUIHNUTE JOTOBOpH. Tol BbBEXkKIa M3UCKBaHE KITacCUPUKANUATa HA (UHAHCOBUTE
aKTHBM Ja ObIa mpaBeHa Ha Oa3za Ou3HEC Mozesla Ha NPEANPUATHETO 3a TSAXHOTO YNpaBlICHHE M Ha
XapaKTePUCTUKUTE HA JOTOBOPEHUTE NMAapUYHM MOTOLM HAa CHOTBETHUTE aKTHUBH. BbBeXIaT IBe OCHOBHHU
KaTeropuy OLEHKH — M0 aMOPTU3UpyeMa U MO CIpaBeAsuBa croiiHocT. HoBuTe mpaBmia mie noBenar 10
€BEHTYaJJHH MPOMEHH OCHOBHO B OTYMTAHETO Ha (PMHAHCOBM AKTHUBHM KaTO JBJITOBU MHCTPYMEHTH M Ha
(hMHAHCOBHY MMACHBHU MPHUETH 32 OTUYMUTAHE TI0 CIIPABEINBA CTOMHOCT Mpe3 TeKYIIUTe Medanoun u 3aryou (3a
KPEIUTHUS PUCK).

e MC®DO 10 Kouconuoupanu gpunancosu omuemu (8 cuna 3a eoouwnu nepuoou om 01.01.2013 2. —
ne npuem om EK). Tosu cmanoapm 3amensn 6 3nauumenrnama my dacm MCC 27 Kowconuoupauu u
unousudyarnu unancosu omyemu u IIKP Pazacuenue 12 Konconudayus — npeonpusmusi CbC CReYUdiHo
npeonasnavenu). OCHOBHATa My IIeJ1 € Ja CE YCTAHOBAT INPUHIMIINTE W HAYMHA HA W3TOTBSHE W
npeacTaBsHe Ha (UHAHCOBM OTHYETH, KOTAaTO €IHO MPEANpHUsITHE KOHTPOIHMpA €JHO WM IOBeYe JPYTH
npennpustus. Toll gaBa HOBO oIpejesieHHe Ha MOHSATHETO ,,KOHTPON’, ChIBPXKALIO TPH KOMIIOHEHTa U
orpefelisi KOHTPOIBT KaTo eauHcTBA 0asa 3a kKoHconupauusi. CTaHOapThT yCTAaHOBSABA U OCHOBHHTE
3a]IbJDKUTEITHY MTPaBWIIa TI0 M3TOTBSHETO Ha KOHCOMMIUPaHH (PMHAHCOBH OTYETH.

e MC®O 11 Cvemecmunu cnopazymenus (6 cuna 3a 200uwnu nepuoou om 01.01.2013 2. — ne npuem
om EK). To3u cranaapt 3amenss MCC 31 [Isnose B ceBMecTHH npeanpustus), Bki. u IIKP 13 CeBMecTHO
KOHTPOJIMPAaHU MPENPHUITHS — HETTAPUIHA BHOCKH OT KOHTPOJIMPALIUTE ChAPYKHUIU. Toil BEBEX/1a caMo
JIBa THIIA CbBMECTHH CIIOpa3yMeHHsI — CbBMECTHH JEHHOCTH ¥ ChbBMECTHH JPY>KECTBa, KATO YCTAHOBEHUST
KpUTEpHH 3a KiIacu(uKaLus He € paBHaTa opma, a BUIBT Ha IIpaBaTa U 3aJbJDKCHUATA Ha BCIKA CTpaHa B
KOHKPETHOTO cIIOpa3yMeHHe, T.e. Jajd ca IpaBa BbPXY aKTUBUTE M IACHBUTE, PECI. Pa3XOAHUTE U
MPUXONUTE OT CHBMECTHOTO CIIOpa3yMEHHUe /ChBMECTHA JIGWHOCT/, I ca MpaBa BbPXY HETHUTE aKTUBH OT
CBHBMECTHOTO CITOpa3yMeHHE /ChBMECTHO JpyxecTBo/. CTaHIApTHT MpeMaxBa ONIMATA 33 NpWIaraHe Ha
MeTOZa Ha MPONOPLUOHAIHA KOHCOMUAALMS M Hajlara IoJI3BaHeTO Ha METO/Ia Ha COOCTBEHHSI KaluTall MpH
KOHCOJIMAALMS Ha CbBMECTHO KOHTPOJIHMPAHU JPYKECTBA.

e MC®O 12 Onosecmsasane na yuacmus 6 Opyau npeonpusimus (8 cuia 3a 200UHY nepuoou om
1.01.2013 2. — ne npuem om EK). To3m cranmapT BBBeXJa M3MCKBAHHUS 3a OIOBECTSIBAHE M KbM
nHpOpMaLUsITa B ONOBECTABAHUATA BHB (DMHAHCOBUTE OTYETH OTHOCHO BCHYKHM BHAOBE y4yacTusl Ha
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OTUYHUTAIIOTO CE MPEANPUATHE B APYTH IPYKECTBA U MPEAIPUATHS, BKIL. U e()EKTUTE U PUCKOBETE OT TE3U
y4acTHS.

o MCDO 13 Usmepsare na cnpaseoiusa cmotuHocm (6 cuaa 3a 2o0uwinu nepuoou om 1.01.2013 2. —
ne npuem om EK). To3u cranmapT ce sBABa €AMHEH M3TOYHHUK C METOIOJIOTHUECKH HACOKH, ChIBPIKalll
MIPELU3UPAHO OMpEENIEHUEe Ha MOHSITHETO ,,CTIpaBEeAINBa CTOMHOCT , MpPaBUIa U METOJMKA 3a HEHHOTO
M3MepBaHe, KaKTO M TO-IIMPOKM W3WCKBAHHSA 3a OIOBECTSBAHE OTHOCHO CIIPaBEIJIMBATa CTOMHOCT U
HeHHOTO m3MepBaHe 3a rnenute Ha Bcuakun MC®DO. Toit mokpuBa KakTo (GPHHAHCOBUTE HHCTPYMEHTH, Taka U
He()MHAHCOBHUTE aKTUBU M TacuBH, 3a KoMTo MC®O wu3HMCKBaT WM pa3pelaBaT MpHIAraHeTo Ha
CIIpaBeINBA CTOMHOCT.

JIOnbIIHUTENIHO, 3a MOCOYEHHUTE IMO-A0Jly HOBH CTAaHAAPTH, NPOMEHEHH CTAHAAPTH M IPUETH
TBJIKYBaHHUs, KOUTO Ca M3JaIcHU, HO BCE OIIE HE ca B CHJIa 3a TOJUIIHY IIEPHOAN 3aroyBamy Ha 1 sHyapu
2011 r., pbKOBOJCTBOTO Ha JPY>KECTBOTO-Maiika € MpeLeHWIO0, Y€ CISAHUTE MO-CKOpPO He Ouxa MMaiu
NoTEeHIMaNeH e(eKT 3a NMPOMEHM B CYETOBOJHATA IMOJIMTHKAa M (DUHAHCOBUTE OT4YEeTH Ha ['pymara,
JOKOJIKOTO HEiHaTa NEHHOCT HE € B IOCOYBAHWUTE CTOIAHCKU CEKTOPH, HUTO MMa TaKaBa MPAKTUKA WIN
W3BBPIIBA [TOJIOOHH CACIKH U ONEPaIHH.

e MCC 32 (npomenen) @unancosu uncmpymenmu: Ilpedocmassme (8 cuna 3a 200uiHu nepuoou om
01.01.2014 2. — He npuem om EK) — OTHOCHO HeTHpaHe (KOMITEHCHpaHe) Ha ()MHAHCOBH aKTHBH U
¢uHaHcoBH macuBU. Te3u MPOMEHU Ca CBBP3aHU C YTOUHEHHE OTHOCHO MPHIOXKCHUETO Ha MpaBHjaTa 3a
HeTHpaHe Ha GUHAHCOBH UHCTPYMEHTH.

o MC®DO 1 (npomsina) [punazane 3a nopéu nvm HA MENCOYHAPOOHUME CIMAHOAPMU 34 QUHAHCOBO
omyumare — ¢ cuna 3a 2o0uwnu nepuoou om 1.07.2011 2. — ne e npuem om EK. OOnexueHue 3a Te3u,
kouto mpuiaraT MC®O 1 3a mbppBU BT OTHOCHO TPaH3aKIMK, KOWTO ca CE€ CIy4MJIM Mpeau JaTaTta Ha
npemuHaBaHeto o MC®O, KakTO M HACOKM KbM MPEANPUATHSA, KOUTO U3JIU3aT OT NEpPUOJ Ha
CBPBXUH(GUIALMS — JAJIK 1A TIOAHOBIT npeacTaBsHeTo Ha otdeTd o MCDO win na npencTaBsT GUHAHCOBH
otuety o MC®O 3a mbpBU IBT. PHKOBOACTBOTO Ha ['pymaTa e HampaBmiIO MPOYIBAHE U € ONPEACIIUIIO, U
TE3W TMPOMEHHM MOTraT Ja OKaKaT BIMSHUE BBbPXY CUETOBOJHATA IOJUTHKA M BBPXY CTOMHOCTUTE H
KJIacu(UKaKITa Ha AKTUBHUTE, TACUBUTE, OTIEPALIMUTE U PE3YJITATUTE HA APYy>KEeCTBaTa ONEPHPAILH TEKYIIO
B YCJIOBHS Ha CBBPXHUH(IALMS Ciie NepHoAa Ha HEOOXOIUMOCT 3a NPEACTaBsHE Ha IPEU3YHCICHN OTYETH
3a e(peKTHTE OT CBPBXUH(IALUSL

e MCDO 1 (npomenen) Ilpunacane 3a nvpeu nem na MCPO (8 cuna 3a 200uwnyu nepuoou om
01.01.2013 2. — ne e npuem om EK). Te3n nmpoMeHu ca CBbpP3aHU ¢ YHH(HUIHpPaHE HA MOAXO0Ia OTHOCHO
nepcnektuBHoTO mpmiarane Ha MCC 20, 3a moimydeHH Ibp)KAaBHU 33a€MH, HA WJIM ClIed jJaTaTa Ha
npemuHaBane o MCOO.

e MCPO 7 (npomenen) Dunancosu uncmpymenmu: Onosecmssanus — OMHOCHO Hemupaue
(Komnencupane) Ha QuHancosu axmueu u nacueu (6 cuina sa 200uwHu nepuoou om 01.01.2013 2. — ne
enpuem om EK). Te3u TpOMEHH ca CBBP3aHH C PA3IMIMPSIBAHETO HA OTMIOBECTIBAHMTA 32 BCHIKH (DMHAHCOBU
WHCTPYMEHTH, KOUTO LIe ce HeTupat (koMreHcupar) B cboTBeTcTBHE ¢ MCC 32 (mmap. 42), KakTo u cropexn
JOITBJIHUTENHY CIIOpa3yMeHHs 3a HETUPaHe, KOMTO ca u3BbH o0xBaTa Ha MCC 32.

e MCDO 7 (npomenen) @unancosu uncmpymenmu. Onosecmasanusi — OMHOCHO 0DNeKYeHUemo 3a

NPeusyUCIeHUemo Ha CPAGHUMENTHU NePUOOU U C8bP3AHUME ¢ MAX ONOBECMABAHUS NPU NPUIASAHEMO HA
MC®PO 9 (8 cuna 3a 2coouwinu nepuoou om 01.01.2015 2. — ne enpuem om EK).
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o KPMC®O 20 Pazxodu 3a omcmpaHseane Ha UHepmMHA MAaca 8b8 haza npou3o0Ccmeo Ha OmKpuma
MuHa (8 cuna 3a eoduwnu nepuoou om 1.01.2013 2. — ne npuemo om EK). ToBa ThikyBaHe naBa
pa3siCHEHWE OTHOCHO pa3rpaHHYCHHUETO Ha CUYETOBOJHOTO TPETHUPAHE HAa Pa3XOJH 3a OTCTPAaHSBAaHE Ha
WHEpTHA Maca ¢ 1eJl IPOU3BOACTBO U Pa3XOdH C LeN 3a MoJo0psiBaHe HA AOCTHIA 10 JPYTH KOJMYECTBa
MHUHHA Maca 3a POU3BOJICTBO B OBbJICIIN MIEPHOIH.

KoHconmuaupanusT (GUHAHCOB OTYET € M3rOTBEH Ha 0a3a MCTOPHYECKA IICHAa C M3KIIIOUEHHUE Ha: a/
MMOTHTE, MAIIMHUTE W 00OpyABaHETO, KOWTO Ca OIIGHEHW [0 TIPEeolleHeHa CTOWHOCT; W 0/
WHBECTUIIMOHHUTE UMOTH W ()MHAHCOBHTE WHCTPYMECHTH Ha PAa3IOJIOKEHHE M 3a Mpoaaxba, KOWTO ca
OIICHCHU IO TAXHATa CHpPaBeUIMBa CTOMHOCT KbM JaTaTa Ha KOHCOJWAMPAHHS OTYET 3a (DMHAHCOBOTO
cbecrosinue. [lokazaTenuTe Ha JpyKecTBaTa, KOHCOJIMIUPAHU B HACTOSIIMS OTYET, KOUTO OCHIICCTBSIBAT
CBOSITA JICHHOCT B YCIIOBHS Ha CBPBXHMH(QUIAIUS ca MPEH3YUCICHH 32 ¢(PEeKTUTEe OT CBPBHXWUH(IAIMS ChC
croTBeTHHS HHGIanuoneH uaaekc (Ilpunoxkenns Ne 2.9, 2.12, 2.14).

bearapckute apyxkectBa ot I'pymnarta BOAST CBOWTE CYETOBOAHU peructpu B Obirapcku jieB (BGN),
KOHTO mpHeMaT KaTo TAXHa (QyHKIHMOHAIHA U OTYETHA BalTyTa Ha MPEACTaBsiHE. 3aArPaHUYHHUTE IBbILEPHHU U
CbBMCCTHU JOPYXKECTBA OpPraHu3vpaTr CBOCTO CUCTOBOACTBO M OTUCTHOCT CBIJIACHO HM3UCKBAHUATA Ha
ChOTBETHOTO MeCTHO 3akoHoaareicTBo (PocrOanmkanpapm 3A0 — Pycus, [TAO Burtamuuun — YkpaiiHa,
Wpanunu u curoBe OO/] — CwvpOust, Exctad dapma mumutug — Benukoopuranus, bpuz OO/ — JlaTsus,
Bputurpeitn COO, Tadbuna OO0, 3A0 Unrepdapm — bemapyc, Copapma CALL n Exctad kopmopednrsa —
3akoHogaresnctBoto Ha CAILl u Codapma [Monang OO/ — B nukBunmanus, Codpapma Bapmasa EOO/ u
ChbBMECTHOTO JpyxecTBo Cocdapma 3npoBut AJl — B JUKBHUAAIMs - IOJCKOTO 3aKOHOMAATENICTBO), W
MTOIBPKAT CBOWTE CUETOBOJAHH PETUCTPH B CHOTBETHATa MeCTHA BaiyTa - pyonu (RUB), rpusan (UAH),
cppocku muHap (RSD), eBpo (EUR), Opurancka nmpa (GBP), marsuiicku nat (LVL), 6emapycka py6Gma
(BRUB), marcku gonapu (USD) u moncku 3motu (PLN).

JlaHHHuTE B KOHCOJNMAWUpPAHUS (PHHAHCOB OTYET M MPUIIOKCHUATA KbM HETO ca MPEICTABeHU B XHIISIH
JIEBa OCBEH aKO HE € OIIOBECTEHO U3PUYHO HEIIO APYro, KaTo ObIrapCKUAT JIEB € IPUET 32 OTYETHA BallyTa Ha
npencrassHe Ha ['pynara. OTueTnTe Ha 3aATrpaHUYHUTE JPY’KECTBA CE MPEM3UUCIIABAT OT MECTHA BalyTa B
OBJIrapcky JIEB 3a IIEJMTE HAa BCEKM KOHCOMMIAWPaH (PMHAHCOB OTYET CHIVIACHO MOJMTHKaTa Ha ['pymara
(ITpunoxxenne Ne 2.5). Otdyernte Ha ApykecTBara OT [ pymnara, yusTo QyHKIHOHATHA BajlyTa € BajlyTa Ha
CBPBXMH(IIAIIOHHA MKOHOMHEKA, C€ MPEeU3YHCcIsIBaT ¢ WHQJIAMOHEH MHJACKC, 3a Ja ObJaT U3pa3eHu B
MEpPHH €IMHHIIM, BAJIUAHU KbM Kpasi Ha OTYETHUS IIEPHOJ, CJIEA KOETO Ce MPEU3UUCICHH OT MECTHA BalyTa
B OBJIrapcKu JieB 3a LeJINTe Ha KoHconuaanusaTa Ha ['pynara.

[IpencraBsHeTo Ha KOHCOMMAMpPAHUS (PUHAHCOB OTHYET CHIIACHO MEXAyHApOAHUTE CTaHIAPTH 3a
()MHAHCOBM OTYETH M3MCKBA PHKOBOJCTBOTO Ja HANPAaBU Hail-10OpH NPUOIM3UTEIHN OLIEHKH, HAYMCICHUS
U pa3yMHO 0OOCHOBAaHHU MPEATONIOKEHHSI, KOUTO 0Ka3BaT ePeKT BbPXY OTYCTEHUTE CTOMHOCTH Ha aKTUBUTE
Y TIACHBUTE, HA MPUXOJNTE U Pa3XOJUTe, M HA OMOBECTSABAHETO HA YCIOBHU B3€MaHUS U 33bJDKEHUS KbM
narata Ha oTdeTa. Te3n NpUOIM3HTENHM OLEHKH, HAYMCICHUS M NPEANOJIOKEHHS ca OCHOBAHM Ha
nHpOpMaLUATa, KOSATO € HAIMYHA KbM JaTara Ha KOHCONMAMpaHHsS (UHAHCOB OTYET, MOpagd KOETO
ObaenuTe (haKTUUECKH pe3yNTaTH Orxa MOTIH Jia ObJIaT pa3InyHU OT TAX (KaTro B YCIOBUS Ha (PMHAHCOBA
KpU3a HECHUTYpPHOCTHTE ca Mo-3HaunTenHu). OOEeKTHUTe, KOWUTO IMpenarojiaraT IO-BUCOKAa CTENeH Ha
CyOEKTHBHA MpELEHKa WM CIOKHOCT, WM KBJETO MPEANOIMKEHUATa U MPUOIN3UTETHUTE CYETOBOAHU
OLIEHKH Ca ChIIECTBEHH 32 KOHCOJIMAUpaHHs (PMHAHCOB OTYET, ca onoBecTeHu B [Ipunoxenne Ne 2.31.
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2.2. lepunuyuu

Jpyscecmeo-maiika - TOBa € IPYKECTBOTO, KOETO IIPUTEKABAa KOHTPOJA BBPXY CTOIAHCKaTa M
(uHaHCOBA MOJMTHKA M ACHHOCT Ha ABIIEPHUTE APYKECTBa 4pe3 MpUTEKaHHeTo Ha moBeue oT 50% ot
ISUIOBETE OT KallUTajla My W/WJM IIpaBaTa Ha IJ1ac WIK 10 CHJIAaTa Ha CKII0UEHO NMCMEHO CIOpa3yMeHue 3a
KOHTPOJI MEXIy aKI[HOHEPHTE.

HpyxecrBoto-maiika e COOAPMA AJl, bearapus (IIpumoxxenne Ne 1.1).

Hvwepnu opyscecmea - npyxecTBa, BKIIOYATETHO MPEATIPUATHS, HCIOPHIMYECKU JINIA, B KOUTO
JpYy>KECTBOTO-MaiKa, MPAKO MM KOCBEHO, MpuTexasa moseue oT 50 % oT mpaBata Ha riac B OOmoTo
cbOpaHue (B aKUMOHEPHUs KamWTall) W/HIM MMa NpaBoTO Ja HasHauu moBeue oT 50 % ot CwBera Ha
IMPEKTOPUTE Ha CHOTBETHOTO IPYKECTBO WJIM MO CHJIAaTa Ha CKIIOYEHO IHCMEHO CIIOpasyMeHHe 3a
KOHTPOJI MEXIy aKIHOHEPHUTE W MOKE J1a yIpaKHSABa KOHTPOJ BBPXY TAXHATa (prHAHCOBA M ONepaTHBHA
MOJUTHKA (BKJI. MO CHJAaTa Ha CKIIOUCHO CIIOpasyMEHHE 3a KOHTPOJI MEXAy aKLUOHepH). JlpliepHuTte
Jpy’KeCTBa ce KOHCOJIMAMPAT OT JIaTara, Ha KOATO eeKTUBHUAT KOHTPOI € NpuAoouT ot ['pynara u cimpar
7a ce KOHCOJMAMPAT OT JaTara, Ha KOATO Ce MpHeMa, Y€ KOHTPOJIBT € MPEKPaTeH U € MPEeXBbPJICH U3BBH
I'pynara. 3a TXHaTa KOHCOMUIAINS CE M3II0J3Ba METOBT Ha IThJIHATA KOHCOJIHIAIIHSL.

[buiepHute apyxectBa ca mocoueHu B [Ipunoxenue Ne 1.2.

Cvemecmnu Opyxycecmeéa - CHBMECTHH Jpy’KecTBa C€ Ch3/aBaT II0 CHJIAaTa Ha JOTOBOPHO
criopa3yMeHre, Ha 0a3a Ha KOETO JIBe WIIM IOBEUYe CTPaHHW (JIpy’KecTBa) ce 3aeMaT ¢ OOIa CTOMAaHCKa
JEHHOCT, KOSITO TIOAJIEKH Ha CHbBMECTEH KOHTPOIL.

CwpBMecCTeH KOHTPOI MPENCTAaBIIsABAa JOTOBOPHO crofensHe Ha KoHTpona (50:50) Bepxy mameHa
CTONaHCKa JerlHocT. ToM ce ompenenss OT yCTAHOBEHOTO H3UCKBAHE B3EMAHETO HAa CTPATETMYECKU
q)HHaHCOBI/I " OIICPAaTUBHU PCUICHHA, CBBP3aHU CbC CTOIIaAHCKAaTa ]lel\/'IHOCT 1 Pa3BUTUETO HA CbBMECTHOTO

APYKECTBO, Aa CTaBa CbC 3aABJDKUTCIHO CAUHOAYIITHO ChITIACUEC HAa KOHTPOJIMPAIIUTE CHhAPYXKHUIHU.

Kontponupany chApyXHHK B CbBMECTHO IPY>KECTBO € CTpaHara (IpYKeCTBOTO), KOATO (KOETO)
y4acTBa B CbBMECTHOTO JIPY’KECTBO M CHOZEISI CbBMECTHHSI KOHTPOJI BBPXY ITOCIEAHOTO.

3a KOHCONMMAALUAITa Ha ChbBMECTHOTO IPYKECTBO C€ NpHjara MeTOObT Ha IpPONOpLHOHATIHATA
koHconuaanusi. CbBMECTHOTO JPY>KECTBO c€ KOHCOJIHUIMpPA OT Jarara, Ha KOSITO e()EeKTUBHHUAT CHBMECTEH
KOHTPOJ € MPHUJOOHUT OT KOHTPOJIMPALIHS ChIPYKHUK (KOHKPETHO - JIPYKECTBOTO-MaiiKa) U CIHpa Ja ce
KOHCOJIMAMpA Ype3 TO3M METOJA WIM OT jJaraTra, Koraro ChbBMECTHOTO IPY>KECTBO ce TpacGopMmupa B
IOBLIEPHO, WJIM OT JaTrara, Ha KOSITO C€ MpueMa, 4Ye CHBMECTHHAT KOHTPOJ € MPEXBBPICH OT
KOHTPOJIMpPALHs ChAPYKHUK Ha TPETH JIHLA.

CoBmecTHHTE Apyx)ecTBo ca Busaron mmoc OO0, benapyc u Codapma 3aposut A, Ilomma- B
nmukBuganys ([Ipunoxenne Ne 1.2).

Acoyuupanu opysicecmea

AcolMupaHo IpyKEeCTBO € TAKOBA JIPYKECTBO, B KOSTO MHBECTUTOPHT (KOHKPETHO - IPYKECTBOTO-
Maiika) YIpaKHSBa 3HAYUTEIHO BIIMSHUE, HO KOETO HE MPEACTaBISBA HHUTO JBIIEPHO JIPYKECTBO, HHUTO
CHBMECTHO JIPYKECTBO Ha HHBECTHTOPA.
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3HAUMTENIHO BJMSIHHE € NPaBOTO HAa Yy4YacTHE IPU B3EMAHETO HA PEIICHUS, CBBP3aHH C
(MHAHCOBATa M ONIEpaTUBHATA MMOJIUTUKA HA MPESATNPUITHETO, B KOETO € HHBECTHPAHO, HO HE € KOHTPOJI HITH
CBhBMECTCH KOHTPOJI BBPXY Ta3u monutnka. OOWYaliHO TO € HaJMIe MpH: a) MPUTENKaBaHE, MPIKO WIN
KOCBEHO OT CTpaHa Ha WHBecTHTOpa Ha asumoBe (akun) ot 20% 1o 50 % or kanuTama Ha APYKECTBOTO, B
KOETO € WHBECTUPAaHO (BKJ. IO CHJIaTa Ha CIOpa3yMEHHE MEXKIY aKIHOHepu) W, 0) B JOMBIHCHUE,
WHBECTUTOPHT MMa MPEJCTABUTEICTBO B YIPABISABAIIMS OPraH Ha JPYKECTBOTO, B KOETO € MHBECTUPAHO
W/WIIN y9acTBa B IpoIleca Ha B3eMaHE Ha PEICHHWATA MO OTHOIICHWE Ha TMOJHWTUKATa M CTpaTerusTa Ha
JPY’KECTBOTO, B KOETO € WHBECTUPAHO, W/WIIK Ca HAIMIIE CHIIECTBEHU OMEPallii MEXITy WHBECTUTOpPA U
JPY>KE€CTBOTO, B KOETO € HHBECTHPAHO.

AcOLUMPaHOTO IPYKECTBO C€ BKIIIOYBA B KOHCONUAMpaHUs (puHAaHCOB oTyeT Ha [ pymara, kaTo ce
mpuiara MeTOIbT Ha COOCTBEHHUS KamuTal - OT Jarara, Ha KOSTO € MPUAO0OMTO 3HAUUTENHO BIUSHHE OT
HMHBECTUTOPA (KOHKPETHO - IPY>KECTBOTO-MalKa) U CIMpa J1a ce BKJIIOYBA YPE3 TO3M METOJ WM OT JaraTta,
KOTaTo APY>KECTBOTO c€ TPaHC(POPMHUpa B ABIIEPHO, WM OT JaTaTa, Ha KOATO C€ MPUEMa, Y€ 3HAUUTEITHOTO

BJIMAHUEC € IPCXBBPIICHO OT MHBCCTUTOPA HAa TPECTHU JIMLA.

2.3. IIpunyunu na Kkoncoauoayuama

Konconmuaupanusatr ¢uHaHCOB OTYET BKJIIOYBA (PUHAHCOBUTE OTYETH Ha JAPYKECTBOTO-Maiika,
IOBLICPHUTE IPY)KECTBA W CBBMECTHOTO ApyxecTBo.llpn KoHconmuumamusTta € mpwiaral HOAXOAbT Ha
“UKOHOMHUYECKO MPEANPHUATHE”, C M3KIFOUCHUE Ha OICHKATa HA HEKOHTPOJIUPALIOTO y4acTHEe MPU OU3HEC-
KOMOWHauU U Ipyru GopMH Ha MPUIOOMBAHMS Ha IBIIEPHHU JAPYKECTa, 32 KOATO € m30paH METOAbT Ha
“NpONOpLUOHAJIECH ]I B HETHUTE AKTUBU .

DHHAHCOBUTE OTYETH Ha ABIIEPHUTE, CBbBMECTHOTO M aACOLIMHUPAHUTE APYKECTBA 3a LEJIUTE Ha
KOHCOJIMAANUATA Ca U3rOTBCHU 3a ChHIUSA OTYUCTCH ICPUOMA, KAKTO TO3U Ha HPY)KCCTBOTO-MaﬁKa " npu
npujiaraHe Ha €IJMHHA CYETOBOJHA ITOJIMTUKA.

2.3.1.Konconuoayus Ha 0OvuiepHu oOpyiicecmea

B xoHcomumupanus (UHAHCOB OTYET, OTUETHTE HA BKIIOYCHHUTE MABIICPHU JIPYKECTBA ca
KOHCOJIMIMpaHy Ha 0a3a Ha METo/a “II'bJIHA KOHCOJIUIAIUS, Pell TI0 pejl, KaTo ¢ Mpuiarana yHuQuimpaHa
3a CBINECTBEHUTE OOCKTH CUETOBOJIHA TIOJUTHKA. MIHBECTHIIMNTE HA JAPYKECTBOTO-MAMKa ca eTMMUHUPAHH
cpelly Jnena B COOCTBEHWS KamWTall Ha JBIICPHUTE JPYKECTBA KbM JaraTta Ha MpUa0OUBaHe.
BwTpemHorpynoBute omepalu W pa3deTH Cca HANBIHO EIMMHHHAPAaHW, BKI. Hepealu3upaHara
BBTPEIIHOTPYNOBa Tedasiba wiu 3aryba. OtdereH € W ePeKThT Ha OTCPOYEHHUTE JAHBUU MPU TE3U
SIIMMHUHUPAIIA KOHCOUIAIMOHHH 3aITICBAHUSI.

JlsutoBeTe Ha CHAPYXKHUIM - TPETH JIMIA B JBIIEPHUTE JAPYKECTBA, M3BBH T€3M HA aKI[MOHEPUTE HA
JPY>KECTBOTO-MaiiKa, ca MOCOYEHU CAMOCTOSITEIIHO B KOHCOJIUIUPAHUS OTUET 32 (PMHAHCOBOTO CHCTOSHUE,
KOHCOJIUIUPAHHsI OTYET 32 BCEOOXBATHHUS JOXOJ[ M OTYETA 3a MPOMEHHUTE B COOCTBEHHS KAIUTall KaTo
“HEeKOHTpOJHpaIIo ydactue”. HEeKOHTpoIMpaIoTo ydacTie ChAbpxkKa: a) cymMara Ha Jieia Ha aKIIHOHEPHUTE
(CHOPY)KHHUILIUTE)- TPETH JIMIa KbM JaTaTa Ha KOHCONMIAIMSATA 3a IBbPBH IBT B CIpaBeAIuBaTa
(HamepeHaTa CTOMHOCT) Ha BCHYKM Pa3TPaHUYMMU TPUIOOUTH aKTUBH, IMMOETH ITACHBH M YCIIOBHHUTE
(M3KpUCTATM3UPATHN) 33IBJDKEHHSI Ha BCAKO OT ChOTBETHHTE JBIIEPHU JPYKECTBA, ONpezeicHa (Ha Jiena)
Ype3 MPOMOPLUOHATHHUSI METOJI, U 0) N3MEHEHHETO Ha CyMaTa Ha Jiejia Ha T€3H JIMIa B COOCTBEHUS KaluTal
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Ha BCAKO OT CBOTBCTHUTC ABUICPHU JAPYKCCTBA OT IObpBaTa MM KOHCOJUAAIUA OO Kpasi Ha TCKYyIIUA
OTYCTCH IICPHUOI.

2.3.2. Ilpuoobueane na ovuiepuu opyrcecmea

[Ipu mpunoOuBane Ha OBIIEPHO ApykKecTBO (mpennpusarue) oT ['pymara npu On3Hec-KoMOWHAITII
Ce M3MO0JI3Ba METOABT Ha Mpu00uBaHe (ITOKYIKO-TIpoaax0a). [IpeXBbpIIeHOTO Bh3HATPAXKICHUE BKIIOYBA
CIpaBeIMBaTa CTOWHOCT KbM JlaTaTa Ha pa3MsiHATa Ha MPEOCTABCHUTE aKTUBU, Bh3HUKHAIUTE WM ITOCTH
3aBJDKCHUSI M Ha W3/IJICHUTe MHCTPYMEHTH Ha COOCTBEH KalWTall OT NMPHUIOOUBAIIOTO JPYKECTBO, B
3aMsHa Ha TOJYYaBaHETO HAa KOHTPOJA HaJl MPHIOOMBAHOTO JAPYXKECTBO. Ts BKIIOUBA W CIIpAaBEINBATA
CTOWHOCT Ha BCCKHM aKTHB WM ITACUB, KOHUTO CE€ SBSIBA PE3YJITAT OT CIOPa3yMEHUE 332 Bb3HATPAKIACHUE 10T
ycnoBue. [Ipexute pa3xonu, CBbp3aHu ¢ MPUAOOMBAHETO, CE MPU3HABAT KAaTO TEKYIIH 3a MEPHO/IA, B KOWTO
T€ ca M3BBPIICHH, C U3KIFOUCHHUE HA PA3XOJNTE 33 EMUCHS HA JBITOBH WM HHCTPYMEHTH Ha COOCTBEHHS
KaIuTal, KOUTO Ce MPU3HABAT KATO KOMIIOHEHT Ha COOCTBEHUSI KarnTall.

Benuky npunoOuTu pasrpaHdYMMU AKTUBH, IIOETH IACHUBH M YCIOBHHUTE (M3KPUCTAIN3UPAIIN)
3abJDKEHUSI B OM3HEC-KOMOMHAIMATA, CE OIICHABAT MbPBOHAYAITHO TI0 TSIXHATa CIIPaBEJINBA CTOMHOCT KbM
JaTtata Ha pa3MsiHara. Besko mpeBumieHne Ha cOopa OT MPEXBBPICHOTO Bbh3HArpaXxaeHHe (OLEHEHO Mo
CIpaBejIMBa CTOMHOCT), CyMaTa Ha HEKOHTPOJIMPAILIOTO yyacTHUE B MPUIOOMBAHOTO MPENNpHUSITHE U, IPU
npuaoOMBaHe Ha €TalM, CIpaBeAMBaTa CTOMHOCT Ha JaTaTa Ha IPUJOOMBaHE Ha IO-PaHO NPUTEKABAHATO
KaIllMTaJOBO y4acTHe B MPUAOOMBAHOTO MPEANPHUSITHE, HAJ MPUIOOUTUTE pa3rpPaHUYMMH aKTHBH U IOETH
MacWBH Ha NPHUIOOUBAIIOTO JPYKECTBO, CE€ TPETHpa W TpU3HABA KAaTO pemyTanus. AKO JerbT Ha
NpUAOOMBALIOTO IPY>KECTBO B CIpaBeUIMBaTa CTOMHOCT Ha HETHUTE MPUAOOMTH pasrpaHUYMMU aKTHBU
HaJBUINIaBa [IeHaTa Ha NMpUIoOWBaHe Ha OM3HEC-KOMOWHAIMATA, TOBA MPEBUIIICHHNE Ce TTPU3HABA He3a0aBHO
B KOHCOJIMAMPAHUS OTUeT 3a Joxoaute Ha ['pynara B crarusta “[leuanou/(3aryou) oT npuaoOuBaHe Ha U
OCBOOOXaBaHe OT JBLICPHU JPYKECTBA, HETHO”. BCAKO HEKOHTPOJMPALIO yd4acTHe Mpu Ou3HEC
KOMOMHAIIMS Ce OIICHsSBAa Ha 0a3a MeToja “TPOMOPIUOHAJICH s B HETHUTE aKTUBU Ha MPHI00MBAHOTO
JPY>KECTBO.

Koraro On3Hec KOMOMHAIMATA 110 NPUIOOMBAHETO HA JIBLIEPHO JIPYKECTBO CE OCHIIECTBSBA HA
eTany, Ha Jgarata Ha NPHUAOOWBaHE BCUYKU IPEAMIIHN WHBECTHUIMH, ABPXKAHU OT NPHIOOWBAIIMS, Ce
MPEOLIeHsBAT A0 CIpaBeIBa CTOMHOCT, KaTo MOJy4eHUTe e(EeKTH OT Ta3u MpPEOoleHKa ce MPH3HaBaT B
TeKyllara nedyanba winu 3aryda Ha ['pynara, chOTBeTHO KbM “‘(DHUHAHCOBH Tpuxoiu” M ‘‘(hDUHAHCOBU
pasxoau’ Wi ,,lieqanon/(3aryon) OoT acoIUUpaHo JPY>KeCTBO, BKJI. BCUYKH MPEAUIITHO OTYETEHU €PEKTH B
JPYTUTE KOMIIOHEHTH Ha BCEOOXBATHHMS JIOXO/I C€ PEIMKINPAT.

2.3.3. Ilpooarcoa na ovugepnu opysrcecmaea
[Ipu nponax6a nnu apyra ¢popma Ha 3ary0Oa (Tparchep) Ha KOHTPOJI BbPXY IBILIEPHO APYKECTBO:

o OtmucBar ce aKTHBUTE W MAacHBUTE (BKJI. aKO MMa IMPHUHAJUIKAIA pPEryTalys) Ha IBLIICPHOTO
JAPY’KECTBO IO OaaHCOBa CTOMHOCT KbM JlaTaTa Ha 3arybarta Ha KOHTpOJ,

o OtnmcBa ce HEKOHTPOIUPAIIOTO YYacCTHE B TOBA ABIIEPHO JIPY’KECTBO MO OalaHCOBAa CTOWHOCT B
KOHCOJIUIUPaHKs OTYET 3a (UHAHCOBOTO ChCTOSHUE KbM JaTara Ha 3arybaTa Ha KOHTpOJa, BKJI.

BCHYKHU KOMIIOHCHTHU Ha ApPYT BCeoOXBaTeH J0XO0J, CBbpP3aHHU C TiX,
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o [IlpusHaBa ce MOJYYCHOTO BBH3HATPAXKIACHHE IO CIPaBEINBA CTOMHOCT OT CAENKAaTa, ChOUTHETO
WM OTIEpaIMsTa, T0oBea J0 3arybara Ha KOHTPOJT,

o Pexknacudunmpar ce xkpM “neuanOu wiu 3aryOu 3a roguHaTa’, WU ce TpaHC(epupar AUPSKTHO
KbM HATPYNaHU TMe4anOd BCHYKH KOMIIOHGHTH HA COOCTBEHUS KalMTaJl, NpPEACTaBISABAIIN
HEpeaTu3upaHd JOXOAW WIH 3aryOM — CBIVIACHO WM3HWCKBaHUATa Ha choTBeTHHUTE MCDO, moxg
YUHUTO MPABWIIA TIOMAJAT Te3U KOMIIOHEHTH Ha COOCTBEHUS KaITUTAT;

o Ilpm3HaBa ce Bcska pe3ynTaTHa paszNuKa Karo ‘‘medanda WM 3aryda OT OCBOOOXKIAaBaHE
(mpomax0a) Ha JBIIEPHO JPYKECTBO” B KOHCOJNWAMPAHHUS OTYET 3a BCCOOXBATHHUS JOXO],
MPUHAJICKAIIA Ha IPYKECTBOTO-MaiKa.

o Ocrananure 3a JbpkaHe IsUI0Be, (opMUpaIld WHBECTHUIMM B ACOLUUHPAHHU JPY>KECTBA WIH
WHBECTUIIMM Ha Pa3NoOJOXKEHHE M 3a Ipojaxba ce OLEeHsIBAaT IbPBOHAYAIHO IO CIIPABEIIINBA
CTOMHOCT KBbM JaTaTa Ha Ipojak0aTa M B INOCIEACTBHE CE OLEHSBAT IO peAa Ha Ipuerara oT
I'pynara cueroBogna nonutuka (Ilpmnoxxenus Ne 2.13 u [lpunoxenne Ne 2.14).

MetoasT Ha mpumoOuBaHe (MOKYNKO-TIpoJak0a) ce mpuiara ¥ NpW ONepauuu 3a oOeAWHEHHE
W/WIIN TIPECTPYKTypUpaHe Ha TPEATIPHUATHS MO 0011 KOHTPOJ, B CIy4ail 4e Te ce sSBsBaT NPUI00MBaHHS OT
MO3ULIKATA HA APYKECTBOTO-MailKa.

2.3.4. Coenku ¢ HeKOHMPOAUPAULOMO YyUuacmue

OnepanuuTe ¢ HEKOHTPOIMPAILOTO YYacTUEe ce TpeTHpar oT ['pymara KaTo CHEJNKH C JIMIA,
MIPUTEXABAIld MHCTPYMEHTH Ha oOmusi cobcTBeH kKamurtaid Ha ['pymara. Edekture or mpomaxOu Ha
ISTIOBE HA JIPYKECTBOTO-Makika, 0e3 3ary0a Ha KOHTPOJI, KbM IPHUTEKATEIN HA HEKOHTPOIMPAIIN YIaCTUS
HE ce TpeTHparT KaTo KOMIIOHEHTH Ha TeKyllaTa rnedanba wiu 3aryda Ha ['pymarta, a xato IBH)KEHUS
JUPEKTHO B KOMIIOHCHTUTE Ha COOCTBEHUS i KaluTajl, 0OMKHOBEHO KbM KOMIIOHEHTA-PE3EPB ,,HaATpyIaHa
neyan6a”. M oOpaTHO, MpH NOKYNKH OT JPYXKECTBOTO-Maika, Oe3 mpuaoOMBaHE Ha KOHTPOJ, HA
JOIBJIHUTEIHY JISUIOBE OT y4acTHETO Ha NPHUTEKATeNId Ha HEKOHTPOJMPAIIM y4acTHs BCSKa pa3iuka
MCXKAY I1areHaTta CyMa U CbOTBECTHUA HpI/I):[O6I/IT 51 OT GaHaHCOBaTa CTOMHOCT Ha HETHHUTE aKTHUBHU Ha
IBIIEPHOTO JIPYKECTBO C€ MPU3HABA CHINO TUPEKTHO B KOHCOJIUIUPAHUS OTYET 32 COOCTBEHHMS KamuTall,
0OMKHOBEHO KbMKOMIIOHEHTA-PE3epB ,,HATpyIaHa neyanoa’.

Koraro I'pymata mpectaHe na mpurexaBa KOHTPOJI W 3HAUMTEIHO BIHUSHHE, BCSIKa OcCTaBalla
MAaJILUHCTBEHA MHBECTULUSA KaTO [sUI B KalUTajgd Ha CBOTBETHOTO JPY’KECTBO, CE€ IIPEOLEHSABA IIO
CIIpaBeAJIBa CTOWHOCT, KaTo pa3jiMKaTa 10 OajlaHcoBaTa CTOMHOCT ce NPU3HABa B TEKyIlaTa nevanoa win
3ary0a, KaTo ChbOTBETHO BCHUYKH CYMH TIpE/IX MIPU3HATH B IPYTH KOMIIOHEHTH HA BCEOOXBATHHUS JOXOJ C€
OTYMTAT Taka KakTO MpH OMepanys Ha JUPEKTHO OCBOOOXKIAaBaHE HAa BCHYKM AacCOLMHpPAHU C
I'bPBOHAYATIHATA MHBECTULHS (B IBILEPHOTO WIIM ACOLMUPAHOTO APY>KECTBO) KOMIIOHEHTH.

2.3.5. Konconuoayus na coemecmuu opyryncecmaea

3a BKJIFOUBaHE HAa CHBMECTHUTE JIPYXKECTBA B KOHCOJHMIMPAHHUS OTUET € W3IMOJ3BaH METOABT Ha
MIPOTIOPITMOHATHA KOHCOJMUAAIMS, TOKOJKOTO napyxkectBoro-maiika CODAPMA AJ] mma craryT Ha
KOHTPOJIMpAILl ChAPYKHUK CIIpsMo apyxectBara Busaton mitoc OO0, benapyc u Codapma 3aposut AJL
— B mukBuganws, [lomma. [Ipu MeToga Ha mpomopuHOHATHATA KOHCOJIUANNS JIETT HA KOHTPOJIUPALTUSI
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CBPYKHUK (KOHKPETHO JIPYXKECTBOTO-Maiika) BbB BCEKH €IUH OT AKTHBHTE, ITACUBUTE, MPUXOAUTE H
Pa3xoauTe Ha ChBMECTHO KOHTPOJMPAHOTO JAPYKECTBO € 00eIuHEH (00aBeH) pefl 0 pejl ¢ aHAJIOTHYHUTE
0 ChAbPIKaHWE TIO3UIMU B €IIEMEHTHTE Ha (PMHAHCOBHA OTYET HA KOHTPOJUPAIIHS ChAPYKHUK. | 'pymaTa
MpH3HaBa CaMoO TPHUCIAJAIIATa CE YacT OT OTYETEHUTE MedalOn W 3aryOu OT CHENKH Mo Mpojaxkba Ha
akTuBM OT ['pynmata Ha CBBMECTHOTO APYKECTBO, KOATO YacT CE€ OTHACS 3a JIPYTUTE WHBECTUTOPU U
KOHTPOJUpAIH ChAPYKHUIU. ChIIEBPEMEHHO, CIUMHHHUPAT CE BCUYKU BBHTPEIIHO-TPYIOBHU OIEpaIud U
pa3yeTH ChC ChbBMECTHOTO JIPYKECTBO, BKJI. HEpeaTU3UpaHaTa BHTPEIIHOTPYIIOBA Mevaida wiu 3aryoa ot
MOKYNIKM Ha aKTUBM Ha CBHBMECTHOTO IpYyKecTBO OT ['pymara m0 TAXHaTa mpenpomaxda Ha TpeTH
HE3aBHCHMHU JIUIIA, KaTO BKJIFOYUTEIIHO CE€ MPOBEpsiBa 3a 0O€3IcHKa B ciiyyauTe Ha 3aryoa. OTUeTeH € u
e(eKTHT Ha OTCPOUYCHUTE NAHBIIM MTPU TE3U KOHCOIHUIAIIMOHHH MPOLICTYPH.

2.3.6. Konconuoayus na acoyuupanu opyrxHcecmaed

3a BKIIIOYBAHETO HA aCOIMUPAHUTE APYKECTBA B KOHCONWAWPAHUS (PUHAHCOB OTYET € MPHIOKEH
METOABT Ha COOCTBEHMs KamuTall, CIOpeJ KOWTO WHBECTUIMATA Ha JPYKECTBOTO-Maika B HETO
ITHPBOHAYAITHO C€ OTYXTA IO IIeHa Ha MPUA0ONBaHe (Ce0eCTOMHOCT), a BIOCIENCTBIE Ce MPEU3UUCIISABA, 3a
71a OTpa3u MPOMEHUTE Ha Jejla Ha HHBECTUTOpA (KOHKPETHO — IPY’KECTBOTO-Maika) B HETHUTE aKTUBH Ha
aCOLIMMPAHOTO APYKECTBO cliell npuaoduBaneto. MuBecTuruaTa Ha I'pynaTa B acOIMUPAHOTO JPYKECTBO
BKITIOYBA U pEMyTalUUTEe, HACHTU(DHUINPAHU P MPUA0OUBAHETO UM, HETHO OT BCSKA TIPU3HATA 00E3IICHKA.

[leuanbata wmnm 3arybara cien mnpugoOuBaHero 3a [pymarta (Ype3 ApyKECTBOTO-Mailika) OT
ACOOMUPAaHOTO APYKECTBO, 3a CHOTBETHHUA OTYUETCH IICPUOJ, IMPEACTABIIABA HEWHUS 41 B HETHUTE MY
(buHaHCOBH pe3ynTaTH (Cliel MaHbLH) OT HEroBaTa CTOIAHCKA JEWHOCT 3a TO3M IEPUOM, KOWTO UT ce
NpH3HABa ¥ NPECTaBs Ha OTJACICH Pel B KOHCOJIHMAMPAHUS OTYET 3a BCEOOXBATHHS 0XOJ. AHAIOIUYHO,
JCJIBbT Ha prr[aTa B U3BMCHCHUATA CIIC/ HpI/I)IO6I/IBaHCTO Ha APYTUTEC KOMIIOHCHTH Ha BCCO6XBaTHI/Iﬂ J0X04
Ha aCOIMUPAHOTO APYKECTBO (MPEANPHUATHE), CHIIO CE MPHU3HABA U MPEJCTaBs KaTO JBWKEHHE B JPYTUTE
KOMIIOHEHTH Ha BCEOOXBAaTHHS [OXOJ B OTYETa 32 BCEOOXBATHHS [0XOJ, CHOTBETHO KOHCOJIUIUPAHHTE
pesepBu Ha ['pynara B oTyeTa 3a M3MEHEHHMSTAa B COOCTBEHHs KamuTanl. ['pymara mpu3HaBa CBOS JSUT B
3aryOM Ha acOIMHUPAHOTO IPYXKECTBO [0 pa3Mepa Ha HeilHaTa HMHBECTUIMS, B T.4. W BKIIOYCHH

IPEAOCTaBEHUTE MY BbTPELIHU 3aEMHU.

Borpemnute pasuetn Mexay Ipymata M acOUMUPAHOTO JPYXKECTBO HE C€ eITUMHUHHpAT.
Hepeanusupanara nevan6a wim 3ary0a OT CAEIKH MEXKIY TSIX Ce eIMMHUHHMPA 10 MPOLEHTa Ha TPYNOBOTO
ydacTHe B aCOLMHUPAHOTO IPY’KECTBO, KaTO BKIIIOUUTENIHO C€ NpOBEpsiBa 3a OOE3IEHKAa B CIy4yauTe Ha
3ary0a. Ot4yereH € U eheKThT Ha OTCPOUEHHUTE JAHBIIN MPH TE3U KOHCOIUIAINOHHH MTPOLETyPH.

2.4. Cpasnumennu oannu

I'pymara mpexncraBs cpaBHWTEIHA WH(POPMANKS B TO3W KOHCOJNHUIUPAH (PUHAHCOB OTUET 3a €Ha
MpeaxoaHa TOAUHA.

Korato ¢ H€06XO,Z[I/IMO, CPaBHUTCIIHUTC JaHHU CC pemacmbnunpaT (I/I HpeI/IBLII/ICJ'ISIBaT), 3a Ia Cc€
MOCTUTHE CHIIOCTABUMOCT CITPAMO IMPOMEHU B NIPEACTABAHCTO B TCKYyIIlaTa r'OAWHA.
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2.5. @ynkyuonanuna eayma u npU3HAGaHe HA KypCo8U PA3IUKU

OdyHkMOHAHATA BajyTa Ha JpyxecrtBara oT ['pymara B beiarapus u oTueTHara BaiyTa Ha
npencraBsHe Ha ['pynarta e Owirapckusar nieB. JleBbr ¢ dukcupan mo 3akona 3a BHB xbM eBpoto B
crotHomenrne BGN 1.95583:EUR 1.

[Ipyu nbpBOHAYaNiHO TIpU3HABaHE, CJAENKa B UyXJAECTpaHHA BajgyTa Ce€ 3alliCBa BbHB
(hyHKIIMOHATHATA BaJyTa, KaTO KbM CyMaTa B Uy)KIECTpaHHA BalyTa C€ MpWiara OOMEHHUST Kypc KbM
MOMEHTa Ha CJeNKaTa Wid omepanuara. [lapuwunure cpencTBa, B3eMaHHUAITA W 3aIBIDKEHHSTA, KaTo
MOHETapHU OTYCTHU OOCKTH, ICHOMHHUPAHH B YYyXJICCTPaHHA BalyTa C€ OTYMTAT BHB (DYHKIIMOHAITHATA
BaJlyTa KaTo ce Mpujiara OOMEHHUSAT Kypc, nyonukysan ot BHbB 3a mocneanus paboTeH JieH Ha ChbOTBETHUS
Mmecerl. Te ce orieHaBaT B OBJITapCKH JIEBa, KATO CE U3IOJI3BA 3aKIIOUYNTEHUAT 0OMeHeH kypc Ha bHb.

Hemonerapaute oTueTHH OOEKTM B KOHCOJMAMPAHUS OTYET 3a (PMHAHCOBOTO CHCTOSIHHUE,
I'bPBOHAYATIHO JCHOMUHHUPAHU B Uy>KIECCTpaHHA BalyTa, CE OTYUTAT BbB (DyHKIMOHATHATA BaJlyTa KAaTo CE
npuiara UCTOPUIECKUSIT OOMEHEH Kype KbM JlaTaTa Ha ONepalusaTa ¥ MOCIeABallo He ce MPEOICHsBAT 0
3aKJIIOUUTENIEH KypC.

EdexTrure 0T KypcOBUTE pa3ivKd, CBbP3aHH C YPEKAAHETO HA CACIKU B UYXACCTpaHHA BalyTa,
WIIM OTYUTAHETO HAa THPTOBCKHU C/ICJKU B UY)KJIECTPAaHHA BallyTa 110 KypcOBE, KOMTO ca PAa3JIM4YHHU, OT TE3H,
[0 KOWUTO ITbPBOHAYAIHO ca OWIM NMpPU3HATH, CE BKIIOYBAT B KOHCOJHMIUPAHUS OTYET 32 BCCOOXBATHHS
JIOXOJT B MOMEHTa Ha BB3HMKBAHETO UM, KaTO C€ TPETUPAT KaTo “Apyru Moxonn/(3aryom) OoT JeHOCTTa” |
Ce IPEJICTaBAT HETHO.

OynknuoHanHara BainyTa Ha apyxkectBara B [lomma (Codapma Ilomann AJl — B ImkBumanus,
Codapma Bapmraa EOO/J] u Codapma 3aposutr AJl — B JUKBUAALMS) € TOJCKAaTa 3JI0Ta, HA JBIICPHOTO
npyxectBo B Pycust (Poctbankandapm 3A0) - pyckara pyOia, Ha TbIIEpHHUTE APYKECTBA B YKpaiiHa
(TTAO Buramunu u Codapma Ykpaiina EOO/I) — ykpanHCcKa IpuBHa, Ha JBIIEPHOTO ApYKecTBO B ChpOust
(MBanumu u cunose OO/]) — cppOcku auHap, Ha gpiiepHoTO Apy*kectBo B JlarBus (bpus OO/l) — nart, Ha
neiepHute apyxkectBa B benapyc (Bputurpeiin COOO, Tabuna OO/, 3A0 Untepdapm wu bpusdapm
COOO) — 6Genapycka pybuia, Ha IbLIEPHOTO Apy)ecTBO Excrad dapma nmumutua (BemukoOputaHus) —
OpuraHcku nupu,a Ha apyxkectBata B CALL (Codapma CALL u Exctab Koprnopeiurss) — maTcKu goJiap.

3a uenurte Ha BCEKM KOHCOMUAUPAH (PMHAHCOB OTUYET CE M3BBPILIBA MPEU3YNCICHNE Ha BallyTaTa Ha
()MHAHCOBHTE OTYETH HA JBINEPHUTE JIPYKECTBA B Uy)KOMHA: OT (PYHKIMOHAIIHATA BajyTa Ha CHOTBETHOTO
YyXJIECTPaHHO JBIEPHO JPYXKECTBO BBHB BaiyTrara Ha mpeactasHe (BGN), mpuera B KOHCOMUAMPAHUS
(MHAHCOB OTYET, KaTo:

a) BCMYKHM aKTHBH M IACHBU C€ IMPEH3YUCISABAT B TPYIOBaTa BallyTa IO 3aKJIIOYUTENEH Kypc Ha
MECTHATA BalyTa CIPSAMO Hed ;

0) BCHYKM MPUXOIHU M PA3XOJHU TO3ULHMH CE MPEU3UMCIIABAT B ITPYyNOBaTa BalyTa IO CPeleH Kypc
Ha MECTHaTa BaJlyTa CIPSIMO Hesl 3a MeproJia Ha OTYeTa MM MO 3aKJIIOYHTENIEH BATyTEH KypC Ha MecTHaTa
BajIyTa CIIPSIMO IpyIioBaTa BaJlyTa - 3a APY>KECTBaTa, YAUTO OTUYETU Ca MPEU3YMCICHHU 32 CBPbXUH AU
(ITpunoxenne Ne 2.6);

B) BCUYKH TOJYYEHH KYPCOBH Pa3IMKHU B PE3YJITAT HA MIPEU3UUCICHUATA Ce PU3HABAT U MPEACTABST
KaTo OT/AEJIeH KOMIIOHEHT Ha COOCTBEHHUS KAalUTajl B KOHCOJUIMNPAHUA OTYET 32 (MHAHCOBOTO CHCTOSHUE,

HCTHO OT C(beKTI/ITC Ha OTCPOYCHUTC JaHbLIU, U
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') KypCOBHUTE Pa3JIMKU MOIyYEHH B PE3yJITaT Ha BaIyTHOTO MPEU3UYHCIICHUE Ha HETHATA WHBECTULIMS
B 3aArpaHUYHUTE (Uy>KICCTpaHHHUTE) OPY>KECTBA, 3a€IHO CHhC 3a€MHUTE U JAPYTU BAITYTHH HHCTPYMEHTH,
IIPUETH 32 XEIPK Ha Te3H WHBECTULIMH, CE IPEACTAaBST JUPEKTHO B COOCTBEHUS KaluTall.

[Ipu ocBoGoOX)maBane (mMpoaak0a) oT dyKAeCTpaHHA AEHHOCT (IPYXKECTBO) KyMyJaTHBHATA CyMa Ha
KYPCOBHTE pa3lIMKH, KOUTO ca OWIM OTYETEHU JUPEKTHO KaToO OTJCICH KOMIIOHEHT B KamuTana, ce
MPU3HABAT KAaTo 4YacT OT mevanbaTta win 3arybata B KOHCOJIMAUPAHUS OTYET 3a BCeOOXBATHUSI JOXOA Ha pejl
“neyanowu/(3aryou) ot npunoOMBaHe Ha U OCBOOOXAABaHE OT IBILEPHU IPYKECTBa, HETHO , MOy4YeHa MpU
ocBOOOXKTaBaHeTO (TIpoAakOaTa).

Penyranusara ¥ KOpEKIMUTE 1O CHPABEJIMBU CTOMHOCTH, BB3HUKHAIM TPU MPHIOOUBAaHE Ha
3a[ITPaHUYHO (UYXKAECTPAHHO) NIPYKECTBO CE€ TPETHPAT aHAJIOTMYHO KAKTO aKTUBUTE W MMACHBUTE HA TOBA
IPY>KECTBO M BaJIyTHO C€ MPEU3UHCIIABAT MO 3aKIIOYUTEIIeH KypC.

2.6. Ilpeusuucnenus na noxkazamenu om QuHancosu omuemu Ha Opyxcecmea om Ipynama,
padomewiu 6 ycnoeusa Ha cépvXUHPayuA (npeus3uucienus npu C6PvXUHPIAYUOHHU UKOHOMUKY)

[Tokazarenute OT GUHAHCOBUTE OTYETH HA ABIIEPHUTE APY>KECTBA, OTMIEPUPALIA B HKOHOMHUKH TPU
CBpBXUH(GUIAIMS, HA IBPBO MSCTO, CE MPEU3UNCIIABAT HA 0a3a OOIIKMs LIEHOBU MHIIEKC 10 MepHaTa eIuHHLA
BaJIMJHA KbM Kpas Ha OTUCTHHUS NEPHOJ, C LeJl OTpa3sBaHEe NMPOMEHUTE B IOKyNaTeaHaTa CTOMHOCT Ha
napuTe 3a Iepuoia, Cle KOeTo Ha BTOPO MSCTO — c€ NPEBaIyTHpaT B OTUETHATa BajlyTa Ha I 'pynara.

[MapuuHuTe MO3MIMH HA OTYeTa 32 (PUHAHCOBOTO CHCTOSHHE, KOMTO BKJIFOUBAT Mapu WU MapHYHH
CPEJCTBa M TaKMBa MO3UIMH, KOUTO IIIe Ce YPEeXKJIaT ¢ Mapu WIM NapuIHU CPEACTBA, HE C€ MPEU3UUCIIBAT
3a [eJUTE Ha OTpa3siBaHe Ha e(eKTH OT CBpbXUHGuIanus. Bcuuku Apyru akTHBH U MAaCHUBH, KaTO: UMOTH,
MAaIllMHYU U ChOPBKEHUS; HEMaTepHaTHU aKTUBH;, HHBECTULIN; MaTEPHAIHH 3aIacy; pemyranusi,
KaKTO ¥ KOMIIOHGHTHTE Ha COOCTBEHHs KalMTal, ca HeMapu4yHH MO3WIMK Ha OT4eTa 3a (pUHAHCOBOTO
CBbCTOSIHUE 3a IEJMTE Ha MPEeU3YHMCICHUs 3a CBpbXUH(nanus. HemapuuHute mNO3UIMM, KOHTO ca
MPEICTaBEHH 110 TEKYLIH CTOMHOCTH KbM Kpasi Ha OTYETHHS IIEPHOJI, HE C€ MPEU3UUCIIABAT C HH(IAMOHEH
uHAEKC. Benuku npyrn HemapuuHM TO3MIMM, OLEHEHW [0 IIeHa Ha NpUAoOMBaHE WM IO LieHa Ha
npuaoOMBaHe HaMalleHa ¢ HaTpyllaHa aMOpTH3alvs, ce TPEU3YMCIIABAT 3a OTpa3siBaHe Ha e(eKTH OT
CBPBXUHQIIAIMS Upe3 M3MOJI3BaHe Ha OOLIHS [IEHOBU MHJIEKC - OT JlaTara Ha cjielikaTa /MpuIo0uBaHeTo/ 10
Kpasi Ha TeKyIIusi OT4eTeH nepuoj. Hemapuyau no3uuu, OTYMTAHM 110 LEHH, TEKYIIH KbM JATH, Pa3iInIHu
OT JaTara Ha NpuI0OMBaHETO /MPEOLEHEHU CTOMHOCTH/ WM Kpasi Ha OTYETHHS IIEPHOJ, C€ MPEU3UHNCIIIBAT
OT JlaTaTa Ha MpeolleHKaTa J0 Kpas Ha oTdeTHHus mepuoi. [IpeunsuncieHata wMH(IMpaHa CTOMHOCT Ha
JajieHa HemapudyHa MO3WIMS Ce HaMajsBa ChriacHO chOoTBeTHHS 3a Hest MCDO, xoraTo Ta3w CTOHHOCT
Ha/IBUIIaBa Bb3CTAHOBHMATa CTOMHOCT Ha HEMAapHUyHATa MTO3ULIHSL.

Benuky KOMIIOHEHTH Ha COOCTBEHMsI KalUTal, ¢ U3KIIOUCHHE Ha HaTPYIaHUTE Me4aaOn U BCUUKU
MPEOIIEHbYHH PE3EPBH, C€ TPEU3UNCIISABAT 3a IIeJNTE Ha OTpa3siBaHe Ha eeKTH OT CBPBXUHQIAIMS UYpe3
M3II0JI3BaHe Ha OOMIMS [IEHOBH MHAEKC - OT JjaTaTa Ha Bb3HUKBAHETO Ha ChOTBETHHUS KOMITOHEHT JI0 Kpas Ha
TEKYIIHs OTUETEH MIEPHO.

Benuku no3unum Ha oTdeTa 3a BceoOXBAaTHUS AOXOJ CE MPEU3UUCIABAT 3 LENUTEe Ha OTpa3siBaHe
Ha eQeKTH OT CBpbXHH(IANMS 4Ype3 U3NON3BAaHE Ha OOIMUS IICHOBH HHJAEKC - OT Jarara Ha
II'bPBOHAYAIHOTO TPWU3HABaHE HAa CHOTBETHUTE CTOMAHCKH OIEpalMyd B OTYETa 10 Kpas Ha TEeKyIIUs
OTYETEH MEPHO.
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[Neyanmbara wnm 3arybara OT HETHaTa NapuUYHA [O3WIUsS, OTpas3sBama e(ekTure OoT
MPEU3YUCIICHUATA 33 CBPBXUHDIAIMSI Ha HEMAPUYHUE TIO3UIUU U MO3UIMKUTE OT OTYETa 32 BCEOOXBATHUS
JOXOJI, C€ TIPEICTABIT B KOHCOJMUAMPAHHUS OTYET 32 BCEOOXBATHHA IOXOJ (B mevyaidaTta WM 3arybarta) B
CTaTHATa ,,Mlevanda Wik 3aryda oT HeTHa MapudHa MO3HIHSA OT MPEU3YNCICHUS P CBPHXUH(IANNOHHA
HUKOHOMUKH.

2.7. IIpuxoou

[Mpuxonute B 'pynara ce npusHaBar Ha 0a3a MPUHIUIA 332 HAYKHCIIABAHE U JIO CTEICHTA, 10 KOSATO
Y 110 HAYMHA, TI0 KOWTO CTOMAHCKUTE U3rOAM ce Mpuao0uBar ot [pymara u pecrn. CTONaHCKUTE PUCKOBE Ce
HOCST, KAKTO ¥ JTOKOJIKOTO IIPHXOJIUTE MOTAT HAIEKIHO 1a CE U3MEPSIT.

Bunosere mpuxonu Ha ['pymara ca npencraBenu B [Ipumoskennst No 3, Ne 4 u Ne 11.

[Ipu mpopaxOuTe Ha MPOAYKLMS, CTOKM M MaTepUalld MPUXOAWUTE CE NMPHU3HABAT, KOraTO BCHUYKU
CBIIECTBEHH PUCKOBE U IOJI3U OT COOCTBEHOCTTA HAa CTOKUTE IPEMHHABAT y KyIlyBaya.

[Ipu mpemocTaBsHETO Ha yCIYTH, IPUXOJUTE Ce TIPU3HABAT, OTYUTANKHM eTana Ha 3aBBPIICHOCT Ha
cAenmKaTa KbM Kpas Ha OTUETHHS TEPHOJ, aKO TO3W €Tam MOoXe na ObJe HaleKTHO H3MEpEeH, KaKTO U
pa3XoauTe, U3BBPIICHU TI0 CACIKATA U PA3XOJAUTE 33 MPUKIIOYBAHETO M.

[Ipuxoaute ce oneHsBaT Ha 0a3a cHpaBelIMBaTa LieHA Ha MPOJAJCHUTE MPOAYKIUS, CTOKH U
YCIyTH, HETHO OT KOCBCHM JaHBIM (aKIM3 M JaHbK J00aBEHAa CTOWHOCT) M NPEAOCTABEHH OTCTHIIKA U
pabarmn.

[onoxuTenHNUTE ¥ OTPULIATETTHHU PA3IMKH OT MPOMsIHA Ha BaJyTHH KypCOBE, CBBP3aHH C MapUYHU
CpPEICTBa, THPrOBCKHM B3EMaHUS W 33IBJDKCHUS, JCHOMHHUPAHU B UyXKIECTpaHHA BalyTa, c€ BKIIOYBAT B
KOHCOJTMIUpaHMsT OTYeT 3a BceoOXBaTHHS A0x0J (B medanbara wmiau 3arybata 3a TOAWHATa), KOTaTo
BB3HUKHAT, KaTO CE MPEJACTABAT HETHO KbM “Ipyru A0X0Au/(3ary0u) OT IeHHOCTTa, HETHO .

ITpuxoauTe OT NpeoleHKa Ha UHBECTUIIMOHHU UMOTH JIO CIIpaBEIJIMBa CTOMHOCT C€ MPEJCTABIT B
KOHCOJIWJIUPAHUS OTYET 3a BCEOOXBATHUS M0X07 (B rmevanbaTa wim 3ary0ara 3a TOAMHATA) HA pej “Ipyru
noxomu/(3aryou) oT IeidHocTTa, HeTHO . B chlmara cTaTHs Ha KOHCOJIMAMPAHHS OTYET CE OTYUTAT M
peann3upaHuTe MPUXOJH OT NMPEJOCTABeHN HHBECTHIIMOHHA HMOTH Ha OTIEPATHBEH JIN3UHT.

Ilpn mpomaxOu Ha u3MIANIaHe, NPUXOABT C€ IPU3HABA Ha Jarara Ha Ipojaxkbara 0e3

WHKOPIIOPUPAHUTE JINXBH.

duHaHCOBUTE MPHUXOJH CE BKIIOYBAT B KOHCOJMAMPAHUS OTYET 32 BCEOOXBATHHS JIOXOJ], KOTaTo
BB3HUKHAT, U C€ CbCTOSAT OT: MIPUXOAU OT JIMXBH I10 NPEAOCTABEHH 3a€MU U CPOYHU JIEIIO3UTH, IIPUXOAU OT
JIUXBU II0 B3€MaHHsd [0 CHELUUATIHU JOrOBOPH, IMPUXOAU OT JIMXBU II0 IMPOCPOYEHU B3E€MAHMI,
MPUXOAN/TICHANON OT CHETKH C WHBECTULMM B IIEHHM KHI)KAa Ha Pa3loJOKEHHE W 3a MpoAaxkoa, B T.4.
JTUBUICHTH, HETHA Tledan0a OT KypCOBH Pa3IMKHU 0 3a€MHU B Uy)KIECTPaHHA BaIyTa, IPUXOIU OT ONepalluu
[0 ypeXJaHe Ha JbIr, Ievyagba OT OLEHKa I10 clpaBe/ulMBa CTOMHOCT Ha aKLUUU IIPU IOETAIlHO
npuaoOMBaHE Ha JBILEPHO APYKECTBO. Te ce MpeacTaBAT OTAETHO OT (PMHAHCOBHUTE Pa3Xxo/Iu Ha JIMIeBaTa
CTpaHa Ha KOHCOJIMAMPAHUS OTYET 38 BCEOOXBATHHSA TOXO/I.
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2.8. Pazxoou

Pasxonute B ['pymara ce npu3HaBaT B MOMEHTA Ha TSXHOTO Bb3HHMKBAHE M HA 0a3a MPHUHIIUITUTE HA
HAYMCIISIBAHE M ChIIOCTABUMOCT (10 CTEIICHTA, 10 KOSTO He OW J0BENO J0 MPU3HABAHE HA aKTUB WIH MACUB,
HEOTTOBapSII Ha ONpeIeIeHUATa 3a aKTUBH U TTacuBh B O01maTa pamka KpM U B camute MCDO).

Pazxogure 3a 6’I>I[€IIII/I nepuoau CC OTJarat 3a MpU3HaBaHC KAaTO TCKYII pa3XxoJ] 3a Iepuoja, mnmpe3
KOHTO JOTOBOPHUTE 3a KOUTO CE€ OTHACAT, CC U3ITBJIHABAT.

3ary0urte, BB3HUKHATIM B Pe3yiTaT Ha MPEOIEHKAa HAa WHBECTUIIMOHHM MMOTH JIO CIIpPaBEINBA
CTOWHOCT C€ MPEACTABAT B KOHCOJIHINPAHUS OTUET 32 BCEOOXBATHHUS TOXON (B mevadaTa wim 3arybara 3a
roAMHATa) Ha pel ,,ApYTH J0Xoan/(3aryOu) ot aeidHoCTTa”.

duHaHCOBUTE Pa3XOAM C€ BKIIOYBAT B KOHCOJHMIUPAHUS OTYET 3a BCEOOXBAaTHHUS JOXOJ, KOTaTo
BB3HHUKHAT, KaTO CE MMOCOYBAT OTJCIHO OT (PMHAHCOBUTE MPUXOJIU U C€ CHCTOSAT OT: PA3XOJAHU 3a JIMXBHU MO
HOJIy4eHH 3aeMH, OAaHKOBH TAaKCH 10 3a6MH M TapaHIMU, HETHA 3ary0a OT KypCOBH Pa3jHMKH IO 3aCMH B
qy)K/IeCTPaHHA BaJlyTa, Pa3xo/K/3aryOou OT CIACIKH C MHBECTHUIMU B LICHHHU KHIKA HA Pa3IOJIOKEHHE U 3a
npoaaxoa.

2.9. 3a0vnycumenen ousudenm 3a panpeoenenue

Hpmeproto apyxectBoro Codapma bummuare AJ[CULL nma cTatyT Ha aKIMOHEPHO JPYKECTBO
ChC CIIelMajiHa MHBECTHILIMOHHA 1IeN 1Mo cMuchia Ha Obirapekust 3JJCULL [Topamu ToBa IpyKeCTBOTO MMa
cneunpuUHaTa TONWTHKA Ha pas3NpeleleHHe Ha IUBUICHTUTE Ha AaKIHOHEPUTE, B CHOTBECTBUE C

HN3HMCKBAaHUATA Ha 3aKOHA, a UMCHHO!

® JPYKECTBOTO € 33bJDKEHO T0 3aKOH J1a paspe/ieNd KaTo JUBHACHT He To-Maiko oT 90%
OT peanu3upaHata Imevanba 3a ChOTBETHATa (UHAHCOBA TOJWHA CIIEJ HEWHOTO
npeuzuncienne cwriracao 3ACHULL; u

e pasmpexneneHrero Ha ocraHanute 10% ce ompenens ¢ pemenne Ha OOmOTO CHOpaHUe Ha
aKIUOHEPUTE MO OOIUs pe Ha OBirapckust ThProBCKH 3aKOH, B T.4. 3a W3IUIAINAHE Ha

JUBHUJICHT.

3aBIDKUTEITHAAT 10 3aKOH JUBHICHT B pa3Mep Ha He mo-manko oT 90% or peanusupaHata
neyaiba ce NpU3HABa KaTo 33/IbJDKCHUE B TEKYIATa roANHA ¥ HaMaJleHHe (331bJDKUTEITHO pasIpe/ielieHue)

Ha TeKyliaTa rmeyanba 3a roauHarta.

2.10. Umomu, mawunu u ooopyosane

HmotuTe, MammHUTE W 00OpYIBaHETO (ABJITOTPAiHM MAaTepHAIHW aKTHBM) Ca TPEICTABCHU B
KOHCONUAMPaHUs (UHAHCOB OTYET IO IMPEOlleHEHa CTOHHOCT, HaMalleHa ¢ HaTpyllaHaTa aMOpTH3aLusl U
3ary0ouTe oT 00e3IeHKa.

ITvpeonauanno npudoduesane

[Ipu mbpBOHAYATHO NPUAOOMBAHE UMOTUTE, MAIIMHUTE U 00OPYIBAHETO CE OILICHSABAT I10 IIEHA Ha
npuoOrBaHe, KOATO BKIIOYBA IMOKYITHATA [I€HA, MUTHUYECKUTE TAKCH M BCUYKH JPYTH MPEKU Pa3XO[IH,
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HEO0OXOIMMH 3a TIPUBEXKIaHE HA aKTHBA B paOOTHO ChCTOsIHHE. [IpekuTe pa3xoan OCHOBHO ca: pa3XoJu 3a
MOJTrOTOBKA Ha 00EKTa, pa3xo/y 3a MbpBOHAaYallHa TOCTaBKa 1 00paboTKa, pa3xoAr 3a MOHTaXK, Pa3XxoaHu 3a
XOHOpapH Ha JINIIA, CBhP3aHH C IPOEKTa, HEBB3CTAHOBIEMH JAHBIU H JP.

HNmotute, MammHUTe W 00OpYIBAHETO HA MPHUIOOUTH IBIICPHH JPYKECTBA CE OICHSBAT IO
CIIpaBe)IMBa CTOMHOCT KBhM JaTaTa Ha claeikara (OM3Hec KOMOMHAIMATA), KOSATO Ce MpreMa 3a IeHa Ha
npuoOrBaHe 3a IETUTE Ha KOHCOHIAIIMSITA.

IIpn mpumoOvBaHe Ha MMOTH, MAaIIMHUA W OOOpY/JBaHE MPH yCIOBHATa Ha Pa3CpOUEHO TUTAIIAHE,
MOKYITHATA I[eHA ¢ SKBHBAJICHTHA HA CETalllHATa CTOMHOCT Ha 3aJbJDKEHUETO, JUCKOHTHpPAaHO Ha 0a3a Ha
JIMXBEHOTO paBHUINE MO MpuBICYCHUTE OT ['pymara KpeIuTHH PEeCypCH C aHaJOTUYEH MATYpUTET U
MpeTHa3HaAYCHNE.

BanaHcoBHTEe CTOWHOCTH Ha BCHYKM MMOTH, MAalllMHU ¥ 00OpY/BaHHs Ha IpyxecTBa Ha ['pymara,
paboTen B YCJIOBHS HAa HMKOHOMHMKH IIPU CBPBXHMH(JIAIMS, OLCHEHH IIbPBHAYAIHO MO IIEHA Ha
npuaoOuBaHe HaMmajeHa C HaTpylaHa aMOPTH3alMs, Ce IPEHU3UMCIIBAT 3a OTpa3siBaHe HA €(QEKTH OT
CBPBXUHGIIAIMS UYpe3 U3MOJI3BaHe Ha OOLIHS [IEHOBU MHJIEKC - OT JlaTara Ha clelikaTa /puaIoOuBaHeTo/ 10
Kpasi Ha TEKYLIHs OTYETEH MePHO/] WIIK OT JaTara Ha MOCJeHaTa IPEOICHKA Ha aKTHBUTE.

I'pymara e onpenenuna croitHocTeH mpar ot 500 1B., MO KOHTO IPUIOOUTHTE aKTUBU HE3aBUCHMO,
Yye MpUTEKaBaT XapaKTEPUCTHKATa Ha ABITOTPACH aKTHB, CE M3IMCBAT KAaTO TEKYII pa3xoJ B MOMEHTa Ha
puI0OWBaHETO UM.

Ilocneoeawio ouensnsane

N30panuar or I'pymara moaxon 3a mocijenBaina OajlaHCOBa OLEHKA Ha MMOTHUTE, MALIMHUTE H
o0opynBaHeTO € Mojena Ha mpeoreHeHata ctoitHocT Mo MCC 16 — mpeorieHeHa CTOWHOCT, HaMajeHa C
MOCJIE/IBAIII0 HAYMCIIEHUTE aMOPTH3ALUK U HATPYIIaHUTE 3aryOn OT 00e3IIeHKa.

IIpeorieHka Ha UMOTHTE, MAIIMHUTE U 00OPYIBAHETO € MIPUETO Jla CE U3BBPIIBA OT JUICH3UPAHU
orleHUTENW oOWuaitHO Ha Tepuoj oT S5 roaumHu. Korato TaxHaTa copaBenuBa CTOMHOCT CE€ MPOMEHS
CBIIECTBEHO HA MO-KPAaTKX MHTEPBAJIM OT BPEME, IPEOLIEHKAaTa MOXKE Ja CE U3BbPILIBA M0-YECTO.

Ilocneosawu pazxoou

PasxonuTe 3a peMOHTH M TOAJAPBKKA ce NPU3HABAT 3a TEKYUIM B IEepHoja, Ipe3 KOHTo ca
HanpaBeHU. M3BbpIIeHN mocneaBay pa3xoay, CBbp3aHd C UMOTH, MALIMHU U 00Opy/ABaHEe, KOUTO UMAT
XapakTep Ha TMOAMSHAa Ha OINpeleNieHM BbB3JIOBM YacTH W arperaTtd, HIM Ha IPeycTPOHCTBO U
PEKOHCTPYKIIHS, C€ KallnTaau3upaT KbM OallaHcoBaTa CTOWHOCT HA CHOTBETHHUS aKTHUB M CE Tpepasriiexaa
OCTaThUHHUS MY II0JIE3€H )KMBOT KbM JaTaTa Ha Kanutaiau3anus. CrlieBpeMeHHO, HeaMOpPTHU3UpaHaTa yacT
Ha 3aMEHEHHUTE KOMIIOHEHTHU CE M3MHICBA OT OajaHcoBaTa CTOMHOCT Ha aKTHUBHUTE U CE MIPU3HABA B TEKYILLIUTE
pa3xo/u 3a eproja Ha IpeyCcTPONCTBOTO.

Memoou na amopmu3zayusn

I'pymara wm3non3Ba JMHEEH METOJ HAa aMOPTH3allMs Ha MUMOTHUTE, MAIIMHUTE W OOOpPYIBAaHETO.
AMOpPTH3MpaHETO Ha aKTHUBHUTE 3all0YBa, KOraTO T€ Ca Ha pas3IONIOKEHHUE 3a ymoTpeba. 3eMsara HE ce
amopTu3upa. [1oJe3HUAT )XUBOT MO TPYNU aKTUBU € ChOOpa3eH ¢ (PU3NYECKOTO M3HOCBaHE, CIEIU(pHUKaTa
Ha 000pyIBaHETO, OBJCIINTE HAMEPEHUS 32 yIoTpeda 1 C MPe/IoNaraeMoTo MOPaTHO OCTapsiBaHe.
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CpOK’BT Ha TOAHOCT I10 I'PyIIA aKTHUBU € KAKTO CJICABA:

e crpaau —20-70 r.

® IBTHHU ChOPBKeHUS — 20 T.

e MamuHu HobopyaBane —7/-15 r.
o cropBkeHms — 7-10 T.

® KOMITIOTPH —2-5 T.

® TPaHCIIOPTHU cpelcTBa— 7-17 T.

® CTOIIAHCKH MHBEHTAap — 6-7 T.

OmpeneneHuTe CPOKOBE Ha IOJNIE3€H >KUBOT Ha JBITCOTPAHHUTE aKTHUBU C€ MpPETJekKAaT oOT
PBKOBOJICTBOTO Ha BCAKO APYKECTBO B ' pymara u pecieKTHBHO, M OT APY’KECTBOTO-MaiKa B Kpasi Ha BCEKU
OTYETEH MEePHUO/] U IIPH YCTAHOBSIBAHE HA 3HAYUTEITHA OTKJIOHEHUS CIPSIMO OBJICIINTE OYaKBaHU 332 CPOKA

Ha U3MOJ3BAHCTO HAa AKTUBUTEC, ChbIIUAT C€ KOpUTHpa IMEPCIICKTUBHO.

Obe3yenka Ha aKmueu

banaHcoBHuTe CTOMHOCTH Ha HMMOTHUTE, MAIIMHUTE W OOOPYIBAHETO IMOJUICKAT Ha Tperien 3a
00e31IeHKa, KOraTo ¢a HaJIMIe ChOUTHUS WK MTPOMEHHU B 00CTOSATEIICTBAaTa, KOUTO IMOKa3Bat, 4e OajaHcoBara
CTOWHOCT OM MOrJa Jia ce OT/IMYaBa TPaifHO OT BBH3CTAaHOBMMATa MM CTOMHOCT. AKO Ca HaJHUIIC TaKuUBa
WHIMKATOPY, Y€ MNPHONMU3UTEIHO ONpe/eieHaTa Bbh3CTAHOBHMMA CTOWHOCT € TMO-HUCKa OT TSAXHATa
0anmaHcoBa CTOWHOCT, TO TMOCIEIHATA C€ W3MHCBAa JO0 BBH3CTAHOBHMATa CTOWHOCT Ha aKTHUBUTE.
Bb3craHoBMMaTa CTOWHOCT Ha MMOTHTE, MAIMHUTE W OOOpYIBaHETO € II0-BUCOKAaTa OT JBETE:
CIpaBeIMBa CTOMHOCT 0€3 pa3Xxoau 3a Mpoaax0a MM CTOWHOCT MpH ymoTpeda. 3a OompeneisiHeTO Ha
CTOMHOCTTA MpH ynoTpeda Ha aKTUBHUTE OBJICIIUTE MAPUYHU MTOTOIH CE TUCKOHTHUPAT JIO TAXHATA HACTOSIIA
CTOMHOCT KaTo ce MpHiiara JMCKOHTOBA HOPMA MPEIN AaHBIIH, KOSATO OTpa3siBa TEKYIIUTE Ma3apHH YCIOBUS
W OIICHKH Ha BpeMeBaTa CTOWHOCT Ha TapHUTe M PUCKOBETE, CrIeIIM(QUYHN 32 ChOTBETHHUS aKTHUB. 3aryouTe ot
00e31IeHKa ce OTYMTAT B KOHCOJMIUPAHUS OTUET 3a BCeoOXBaTHMS JOXOX (B medandara wiM 3aryoara 3a
rOJIMHATA), OCBEH aKO 3a JaJICHUs aKTHB He ¢ (OpPMHpPaH MPEOICHBYCH pe3epB. ToraBa oOe3leHKaTa ce
TpeTHpa KaTo HaMaJICHHe Ha TO3M pe3epB (Ipe3 APYruTe KOMIIOHEHTH Ha BCEOOXBATHHS TOXO), OCBEH aKo
TS HE HAJXBBPJIS HErOBUS pa3Mep, M HaJBHIICHHETO BEYE CE BKIIOYBA KATO Pa3Xxoi B KOHCOJIUAMPAHHUS
OTYET 3a BCEOOXBaTHUsI 10X0/1 (B Ievyandara Win 3aryoara 3a roiHara).

IHeuanou u 3azyou om npooasicoa

HNmoture, ManvHUTE U O0OPYJBAHETO CE€ OTIHCBAT OT KOHCOJNMIMPAHUS OTUYET 32 (PMHAHCOBOTO
CHCTOSIHUE, KOTATO CE€ M3BAAT TPAMHO OT YIOTpeda U HEe ce OYaKBa OT TAX OBJICIIN CTONAHCKU U3rOIU WIN
ce poxanat. [levanOute wiu 3aryouTe OT MPOAAKOHN HA OTACITHH aKTUBHU OT Ipyrara Ha “UMOTH, MaIllHHA
1 00opyaBaHe” ce ONMPEACAT Ype3 CPaBHABAHETO HA MPUXOIUTE OT MpojakbaTa U OajaHCOBaTa CTOMHOCT
Ha aKTHUBa KbM JlaTaTa Ha npoaaxkoara. Te ce mocouBaT HETHO, KbM “Jpyru A0X0zu/(3aryOu) oT AeWHOCTTA,
HETHO” Ha JMIIEBaTa CTpaHa Ha KOHCOJUWAMPAHHs OTYET 32 BCEOOXBATHUS M0XOJ (B mevandara Wiu
3arybarta 3a roauHara). YacTra OT “IpeoleHBbYHHUs pe3epB’, OTHACAIIA C€ 3a IMPOJAJCHUS aKTUB, CE
MPEXBBPJISA TUPEKTHO KbM ‘‘HEpaslpejelieHa Ievanda” B KOHCOJIMAMPAHHUS OTYET 3a HPOMEHHUTE B

CcOOCTBEHMS KaIIUTAal.
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2.11. Buonozuunu axmueéu

Buonornunute akTUBH (TpailHH HAaCaKICHUS) cE OLICHSBAT IO CIIPaBeIMBA CTOMHOCT, HAMaJIeHa C
MIpUOJIM3UTEITHATA OIICHKA Ha Pa3XOIHTE 3a MPoaaxoa.

CrnpaBezyiuBata CTOWHOCT Ha OHOJIOTUMHUTE AaKTUBH C€ ONpENeis Bb3 OCHOBA Ha TAXHOTO
HACTOSIIII0O MECTOHAXOXACHHE M CBhCTOSIHME Ha 0a3za IeHa,KOTHpaHa Ha AaKTUBEH Ma3ap MU JAPYTH
ITEpPHATHBHU M3TOYHUIIM 32 TeKyIIu neHu. [ledanbara wnu 3arybara, Bb3HUKHANIA TIPH IPBOHAYATTHOTO
MpU3HABaHEe Ha OMOJIOTHYEH aKTHB IO CIPaBeJIUBa CTOMHOCT, HAMAJICHA C MPHUOJIM3UTENTHATA OLICHKA Ha
pasxoaute 3a mpoaaxba M OT MPOMEHU B CIpaBeAMBAaTa My CTOMHOCT, HAMAJIICHA C MPUOIU3UTEITHATA
OLICHKAa Ha pa3XxojAuTe 3a Npojax0da, ce MpuU3HABaT B KOHCOJHIMPAHHUA OTUET 32 BCEOOXBAaTHUS A0XO[ (B
nedvanbaTa win 3ary0baTa 3a ToAMHATa) B [IEPUOJIA, B KOMTO ca BH3HUKHAIH U CE MPEACTaBAT KbM “Ipyru
noxonw/(3arydbu) ot nmeitHocTTa, HeTHO . Koraro cmpaBemimBara CTOWHOCT Ha OIpeAeieH OMOIOTHYeH
aKTHB HE MOXE J1a ObJic HAJCKIHO OICHEHA, TOM ce OICHsABa 10 HeroBaTa ceOECTOHHOCT, HaMalleHa C
HaTpylaHaTa aMOpTH3alusl WK 3aryOM OT oOe3leHka. B mocieacTBue, Korato Beue CTaHE BB3MOXKHO
CrpaBeIjIMBaTa CTOHHOCT Ha TO3W OWMOJIOTHMYEH aKTHB Jja MOXE HaJeKJHO jJa Obae oleHsBaHa, | pynara
MPOMEHS TMOAXOJa CH M 3alo4yBa Ja OICHSBAa aKTHBA MO CIpaBeIIMBa CTOWHOCT, HaMalicHa ¢
MpHUOIM3UTETHATA OIIEHKA Ha Pa3XOIUTe 3a MpoJaxoa.

2.12. Hemamepuannu akmueu
Penymayusa

Penyranmsta mnpencraBisBa HaIBUIIEHHETO Ha IleHaTa Ha MpuioOWBaHe (IPEIOCTaBEHOTO
BB3HATrpaXKICHNE) HAJI CIIpaBeJIMBaTa CTOWHOCT Ha Jena Ha ['pynaTta B HETHUTE pa3rpaHUYMMHU aKTUBH Ha
MpUIOOUTOTO IBIIEPHO MAPYKECTBO KBM Jarara Ha mpuaoOmBaHeTro (Om3Hec KoMOWHamusATa). B
KOHCONMUAMpaHUs (UHAHCOB OTYET TS [bPBOHAYAIHO CE€ OLEHsIBa [0 LEeHa Ha NpuaoOuBaHe
(cebecTolfHOCT), a TOCNe/IBAIIO - M0 I[eHa Ha MpUI00MBaHEe MHHYC HATPYIaHUTE 3aryOu OT OOE3ICHKH.
Penyranusita He ce amopTuU3upa.

Penyranmsta, Bb3HUKHAJA TpU TNPUAOOMBAHE Ha ABIIEPHO TNPEANPHUATHE Ce TpeAcTaBs B
KOHCOJIWJIMPAaHUsl OTYET 32 (PMHAHCOBOTO CBHCTOSIHHE KBM Tpylara Ha ‘“‘HeMaTepHa HHUTE aKTHBH , a Ta3H
BB3HUKHAJA NP NPUIOOMBaHE HAa aCOLMMPAHO APY>KECTBO (INPEANPUATHE) € MHKOPIIOpUpaHa B oOmiara
CTOMHOCT Ha MHBECTULUATA U CE MIOCOYBA KbM Ipynara Ha “MHBECTUIMHUTE B aCOLUUPAHU TPEAIPUATHS .

Penyranusra mo npus00MBaHETO HA ACOIMUPAHU JPYKECTBa (MPEINPUATHS) Ce TECTBA KaTO 4acT
oT o00moTo cango (cToiHOCT) Ha wuHBecTUIMATa. (CaMOCTOSTENHO TpHU3HATaTa pemnyTauus I0
MpUIOOMBAHETO HA JBIIEPHU JApYyXKecTBa (MPENNpUATHS) Ce TECTBA 3aJABIDKUTEIHO 3a 00E3I[eHKa MOHE
BEHBK TOAMIIHO. 3aryOuTe OT OOE3IEHKHM Ha pemyTalusTa He CE€ BB3CTAaHOBSBAT B IIOCIECTBHE.
[leyanOure wmu 3aryoute ot npojaxda (0cBOOOXKIaBaHE) HA JAJICHO JBIIEPHO JPYKECTBO (MIPEIIPHUATHE)
or I'pynara BkmouBa W OajaHcoBaTa CTOMHOCT Ha peIyTanusaTa, NpUCIajamara ce 3a MPOoAaJeHOTO
(0cBOOOIEHOTO) APYKECTBO (TIPESATPHUATHE).

Ha Bcska mpusHaTta pemyTanms ce ONpeAens NPUHAIIEKHOCT KbM JaJIeH OOEKT TeHepupar]
MapUYHU TOCTHIUICHUSI OIe TPW pealn3HpaHeTo Ha JajeHa OW3Hec KOMOWHAIHMSA, W TO3H OOEKT ce
npuiaranpy W3BBbPIIBAHETO Ha TecToBeTe 3a obe3ueHka. Ilpu ompexpesnsiHeTo Ha OOEKTHTE, TeHEpUpAIIn
MApUYHU MOTOLM CE€ B3eMaT MpPeBH OOEKTHUTE, OT KOUTO CE € O4aKBajo OBbJAEIIN CTOMAHCKH MO MpU
MpUI00MBAHETO TIPH OM3HEC KOMOMHAIMSITA U 10 TIOBOJI, HA KOMTO € BE3HUKHAJIA caMaTa PeryTalys.
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3aryoute oT 00e3leHKa HA PEMyTaIUsl Ce MPEACTABIAT B KOHCONMUIUPAHHS OTYET 32 BCEOOXBATHHS
noxo[1 (B mevanbara win 3arydara 3a roJJiHaTa) KbM MO3UIHATA “Pa3xoy 32 aMOPTU3AIMs .

/Jlpyeu nemamepuannu akmueu

Hematepuanaure akTHBM ca TPEACTABEHM B KOHCOJUAMPAHUS (DPMHAHCOB OTYET IO IICHA HA
npunoOvBaHe, HamalleHa C HaTpyllaHaTa aMOpTH3alus M 3aryoutre OoT o0e3leHKa, ¢ M3KIIOUEHUE Ha
IpykecTBaTa (YHKIMOHHMpAIIA B CBPBXUH(IAIMOHHA MWKOHOMHKA, YHUTO HEMAaTEpHaIHUTE aKTHUBU ca
MIPEN3YNCICHN 32 CBPBXUH(IANNA OT JaTaTta Ha MPUI0OMBAHETO UM C IPOMEHHUTE B OOIIHS [IEHOBH WHICKC
0 Kpasi Ha TeKyllHus OT4eTeH mnepuoia. HemarepuanHute akTUBH OCHOBHO BKIIIOUBAT MpaBa BBPXY
WHTEJICKTyallHA COOCTBEHOCT U IPOTPaMHH MPOIYKTH.

B I'pymnara ce npuiiara JvHEEeH METOI Ha aMOPTH3AIlHsl HA HEeMAaTePUATHUTE aKTUBHU MPU ONpeIeTIcH
noje3€eH XUBoT 5 - 10 ronuHM.

BanancoBara CTOMHOCT Ha HEMATCPUAIHUTE aKTUBH TIOJICKH Ha Tperiie]a 3a o0e3leHKa, KOraTo ca
HaJIHIEe CHOUTHSA, WU TTPOMEHHN B 0OCTOSTENICTBATa, KOUTO MTOCOYBAT, Y€ OalaHCcOoBaTa CTOHHOCT OM MOTiIa
Jla HAJBUIIABA BBH3CTAHOBMMATAa WM CTOWHOCT. ToraBa oOe3lieHKaTa ce BKJIIOYBA KaTO pas3xoia 3a
aMOPTH3AIMK B KOHCOJIUIUPAHUS OTUET 32 BCEOOXBATHMsI ToX01 (B Ievyadara uim 3arybara 3a roguHara).

HemarepuanHuTe akTUBU C€ OTIHUCBAT OT KOHCOJMJIUPAHUS OTYET 3a (DMHAHCOBOTO CHCTOSHUE,
KOraTo C€ W3BaJAT TPaWHO OT ynoTpeda W HE Ce OYaKBaT OT TAX OBJICIIN CTONAHCKUA HM3TOAU WU CE
npoaanar. [leyanOure vy 3aryouTe OT MPOJAXOH HA OTJCITHH aKTUBU OT Tpyrara Ha “HeMaTepUaTHUTE
aKTHBH CE OMPENeNIAT Ype3 CPaBHSABAHETO Ha MPHUXOAMTE OT MpoaaxbaTa W OamaHcoBaTa CTOWHOCT Ha
aKTHBa KbM JIaTaTa Ha mpojaxbara. Te ce mocouyBatr HETHO, KbM “IPYrd TOXOAW/(3aryOu) OT JeHHOCTTA,
HETHO” Ha JIMIICBaTa CTpaHa Ha KOHCOJWIMPAHHUS OTYET 3a BCeOoOXBaTHHSA N0X0X (B medambara WU
3ary0ara 3a rouHara).

2.13. HneecmuuuoHHu umomu

WHBeCTUIIMOHHN UMOTH ca T€3W UMOTH, KOUTO JIBJIITOCPOYHO c€ JIbpXKaT OoT I'pymnara 3a 10X0au OT
HaeMU W/WIM 3apaJyd BBTPEIIHOTO VYBEIWYCHHE Ha TIXHATa CTOWHOCT. Te ca TpeacTaBeHH B
KOHCOJIMIUPaHUs OTYET 32 (MHAHCOBOTO CHCTOSIHHE TIO TSAXHATA CHpaBeyinBa cToWHOCT. [leuanOure nimu
3aryOuTe OT TMPOMEHHTE B CHpaBeJIMBaTa CTOMHOCT HAa WHBECTUIIMOHHUTE WMOTH C€ OTYHTAT B
KOHCOJIUIUPaHusl OTYET 3a BCEOOXBAaTHHUS J0X0i (B Iedandara WM 3arydara 3a rojguHata) KbM CTaTHs
“npyru mpoxoaw/(3ary0u) OT JeHHOCTTa, HETHO 3a MepHoja, Mpe3 KONTO ca Bh3HUKHAIW. PeannsupaHute
MPUXOIW OT WHBECTUIIMOHHH WMOTH C€ TPEACTABAT B ChIAaTa CTATHUS OT KOHCONWAMPAHUS OTYET 3a
BCEOOXBATHHS JOXO/T.

NHBeCTHIIMOHHUTE WMOTH C€ OTIMUCBAaT OT KOHCOJHMIMPAaHHS OT4eT 3a (PUHAHCOBOTO
CHCTOSTHUE,KOTaTo Ce M3BAAAT TPAWHO OT ynoTpeOa 1 He ce 0YaKBaT OT TAX OBACIIN CTOMAHCKH M3TOAY WIIH
ce mnponmanar. Ilewanbure wim 3aryoure oOT mnponaxOM HaA OTIACTHHM aKTHBM OT Tpylnara Ha
“UHBECTHIIMOHHUTE WMOTH~ C€ OIPENeIsIT Ype3 CpaBHABAHETO HA MPUXOIUTE OT TNpopaxbdara u
OanmaHcoBaTa CTOWHOCT Ha aKTHBAa KbM JaraTa Ha mpoaaxobara. Te ce mocouBaT HETHO, KbM CTaTHTa
“napyru moxonu/(3aryOom) OT AeHHOCTTa, HETHO” B KOHCOJMIUPAHHUSA OTYET 3a BCEOOXBaTHHUS 10x01 (B
revandara Win 3arydara 3a TOANHATA).
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Tpanchepu OT M KbM TpylaTa “‘WHBECTHUIIMOHHUTE UMOTH C€ MpaBH, KOTaTO WMa MPOMSHA BEHB
(DYHKIIMOHATHOTO TpEJHA3HAYCHWE M YIOTpedara Ha najeH UMOT. B ciiyuali Ha MNpexXBBPISHE OT
“MHBECTHIIMOHHA WMOTH~ KBM “HMOTH 3a W3IOJI3BaHE B COOCTBEHATa NEHHOCT aKTHUBBT CE 3aBEXKAA B
HOBaTa CH TpyIma N0 HaMepeHa UCTOPHYECKa IIeHa, KOSTO MPEACTaBIIsABA CIIPaBeAINBaTa My CTOHHOCT KbM
JaTrata Ha MpexBbpisiHeTo. OOpaTHO, KOrato OT “MMOTH 3a W3MOJ3BaHEe B cOOCTBeHAaTa ACHHOCT  HMMa
MPEXBBHPJISHE KbM ‘‘MHBECTUIMOHHU MMOTH’, aKTHUBBT CE OIICHSBA IO CIpaBEIUBaTa My CTOWHOCT KbM
JaTaTta Ha TPEXBBPITHETO, KaTo pa3jiuKaTa M0 OallaHCcOoBaTa My CTOMHOCT C€ MPEACTaBs KaTO KOMIIOHEHT
Ha KOHCOJMIUPAHUS OTYET 32 BCEOOXBATHHS MOXO[ (B APYTW KOMIIOHEHTH Ha BCEOOXBATHHA JOXOI) U Ce
MpencTaBs KbM “TIPEOLICHBUCH pPE3epB — HMMOTH, MAIlMHU M 00OpyABaHe” B OTUYETa 3a MPOMEHUTE B
COOCTBEHUS KaluTal.

2.14. Hneecmuuyuu 6 acouuupanu opyxcecmea

ABArocpoyHnTe MHBECTHUIINH, MIPEACTABIISABAIIN aKIIUK B aCOIMUPAHU JPYKECTBA, Ca MPEACTABCHU
B KOHCOJIUIUpPAHUS (UHAHCOB OTYET MO METOAAa Ha COOCTBEHHS KalMTal — CTOMHOCT, KOSATO BKJIHOYBA
[IeHaTa Ha TPUAOOWBaHE, MPECTABIABAIIA CIPABEAINBATA CTOWHOCT HAa BB3HATPAXKICHUETO, KOETO €
IJIATEHO, BKJI. TIPEKHUTE Pa3XxoAu MO MPUA0OMBAHE HA HHBECTUIUATA, KOPUTHPAHA C Jelia Ha JPYKEeCTBOTO-
WHBECTUTOP B MEUAIOUTE WM 3aryOMTE W PECIICKTHBHO JPYTHTE PE3CPBU HA aCOIMHPAHOTO JPYKECTBO
CJIe]] naTaTa Ha IPUJ00MBAHETO MY.

JenbT B mevanOuTe u 3aryOuTe Ciie] jJaTaTa Ha MPUIOOMBAaHE HAa ACOLMHUPAHOTO JPYIKECTBO CE
MIPENICTaBAT Ha OTJENIEH peJl B KOHCOJMUANPAHHS OTYET 32 BCeOOXBAaTHUS A0X0] (B medanbaTa win 3arybaTa
3a TroJWHAaTa), a AETBT B JPyrUTe KOMIIOHEHTH HA BCEOOXBAaTHHUS JOXOJ Ha CHOTBETHHS peI B
KOHCOJIUIUPAHUsI OTYET 32 BCCOOXBATHHUS JOXOA (B IPYrHTEe KOMIIOHECHTHTE HAa BCECOOXBATHHS JOXOMA) U
KaTo CaMOCTOATCIIHO ABMKCHHUEC Ha OTACIHUTC KOMIIOHCHTH Ha PE3CPBUTC B KOHCOJHMIUPAHHA OTUYCT 3a
MPOMEHHTE B COOCTBEHHS KaluTal.

HpI/ITe)KaBaHI/ITe oT prHaTa WHBECTUIIMM B aCOIMHUPAHU APYKECTBA, B T.4. BKJIIOYCHATa
peryTtanusi, IMOJUIeKaT Ha Iperjen 3a oOe3leHKa KbM JaraTa Ha BCEKHM OT4eT. [Ipu ycraHOBsiBaHE Ha
yCIIOBHS 3a 00€3LEeHKa M KaTo Ce ONpeleNy HEHHUST pa3Mep, ChIlaTa ce OTpa3siBa B KOHCOJIWAWPAHHS
OTYEeT 3a BCceoOXBaTHUS A0X0J (B rmevanbaTa vy 3arybata 3a roMHaTa) B cTaTusATa “‘nedyanon/(3aryou) ot
acormuupanu apyxectBa” (IIpunoxenue Ne 2.32).

[Ipu nokymnka u mponxak0a Ha WHBECTUIMH B acOI[MHMPAHHU APYKECTBA Ce NMpujara “jarara Ha
CKJIFOUBaHE” Ha CJieJiKaTa.

WHBecTunuuTe B acOMUpPaHU IPYKECTBA CE€ OTIHUCBAT, KOraTo C€ MPEXBBPIAT MpaBara, KOUTO
MPOM3THYAT OT TSX Ha APYTH JIUIA IPU HACTHIIBAHETO HA IPABHUTE OCHOBAHUS 3a TOBA U IO TO3M HAYMH CE
3aryOBa KOHTpOJAa BBPXY CTONAHCKUTE H3roAM OT HMHBecTHUuHTE. JloxompT OT mpopaxbata UM ce
npeacTaBs KbM craTHs “‘TiedanoOun/(3ary0u) OT acOlMHpaHW JpPY>KeCTBa” Ha KOHCOJNWIMPAHUS OTYET 32
BCEOOXBaTHHS TOXOJ (B mevanbara win 3aryoara 3a TOAMHATA).
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2.15. Hneecmuyuu na paznonodicenue u 3a npooarcoa

preouauaﬂno OUeHsaeane

[IppBoHavanHO WHBecTULMUTE ((UHAHCOBUTE AaKTHBM) Ha pPAa3MOJIOKEHUE W 3a Npojaaxda ce
MPHU3HABAT 10 IIeHa Ha NPUI00MBaHe, KOSTO € CIpaBeUIMBaTa CTOMHOCT HAa BH3HATPAKICHHETO, KOETO €
IJIATEHO, BKIIFOUUTEITHO Pa3XoInTe 0 MpUAOOHBaHe, BKItoUYeH B nHBecTHIHATA (IIprmoskerne Ne 2.27).

Iocneoeawio ouensnsane

[IpurexkaBanure ot ['pynara wHBecTHUMHM ((UHAHCOBM aKTWUBH), MPEACTABISBALIM aKIUH B
MyOJIMYHU PY’KECTBa, KOUTO c€ THPryBaT Ha OOPCOB Mazap cCe OLEHSIBAT MOCJIEABALIO MO CIpaBEAINBA
CTOWHOCT, ompeeisiHa o0nJaitHo Ha 0aza Ha “CpeqHH IIeHN Ha PeaTM3UPaHM CICIKU 32 TMOCIEIHISI MeCell
Ha TOOMHATA, OCBEH aKO Ce€ ThpPryBa HE3HAUMTEJICH MakeT OT KamuTajda Ha Te3d IPYKEeCTBa W/WIN MMa
CHJITHO OTpaHuM4eH 00eM CIIeNKH C TAX - TOraBa OOPCOBUTE ILIEHM CE€ KOPHIHpaT 4Ype3 CTOMHOCTHUTE,
MOJIy4€HU IIpU IMIpWIarane€to M Ha ApYru OLCHBYHU METOJAM W ICHU Ha HOZIO6HI/I WHCTPYMCHTH,
BKJIFOUMTEITHO Ha APYTH KarnutanoBu nazapu. (IIpumoxenne Ne 2.27).

Edexrure oT nmocnensamaTa npeoleHKa Ha LIEHHUTE KHIDKA 10 TAXHATa CIpaBeyInBa CTOMHOCT ce
npeacTaBiAT B OTACICH KOMIIOHCHT Ha KOHCOJJIMAWpAaHHA OTYET 3a BCCO6XB3THI/I$I J0X04 (B Apyru
KOMIIOHCHTH Ha BCGO6XB3THH}I I[OXOI{) " CC IMPpU3HABAT B KOHCOJIUANPAHUA OTUCT 3a BCCO6XB3THI/I$[ J0X01,
KbM TiedanbaTa Win 3ary0ara 3a roAnHaTa, IpH 0CBOOOXKMaBaHe (ITpoJak0a) OT ChOTBETHATA HHBECTHUITUS
KaTo ce M0COYBAT KbM CTATHATA “‘(PHHAHCOBH MPUXOAN WIN ~(UHAHCOBHU Pa3XOIu’ .

[MpurexxaBanure ot ['pynara naBecTHIMK (PUHAHCOBH aKTWUBH), NPEACTABISBAILN AKIUK B JPYTH
Ipy’KecTBa (HEKOHTPOJIMPAIIO YdYacTHE), KOMTO HE Ce ThpPryBaT Ha aKTHBEH Ma3ap M 3a TAX HIAMa
KOTHPOBKHM Ha Ma3apHU LIeHH, a IPEIIOIOKEHHATA 3a IPHIAraHeToO Ha aJITepHATUBHY OLIEHBYHU METOIH ca
CBBpP3aHM C BHCOKM HECHI'YPHOCTH, 3a Ja C€ IIOCTUTHE [JOCTaThb4yHO HAJCKAHO OIpelessHeHa
CIpaBe/IMBaTa UM CTOMHOCT, C€ OLICHSIBAT U MPEICTaBAT 110 cedecTorinocT ([Ipunoxenune Ne 2.27).

[MpurexxaBanute wHBeCTUIMK ((UHAHCOBM AaKTHBHM) Ha pa3MoOJOKEHHE M 3a Mpojaxkda ce
mperjiexgar KbM Kpas Ha BCEKM OTYETEH IEpUoJ W MPH YCTAaHOBSIBAHE Ha YCJIOBHS 32 I€PMaHEHTHA
o0e31eHKa, ChljaTa ce OTpa3sBa B KOHCOJMAMPAHUS OTYET 3a BCEOOXBATHMS NOXOA (B medandara Win
3ary0ara 3a rofjiHaTa) KbM CTaTus “‘(DUHAHCOBH Pa3xXou’” .

[lpu ycraHoBsiBaHe Ha YCJIOBHs 3a 0O€3l€HKa, ChIATa C€ OIpeleNs KaTo pasjihKa MeEeXTy
OanaHcoBaTa CTOMHOCT M Bb3CTAHOBMMATa CTOWHOCT HA MHBECTHLUATA U CE OTpa3siBa B KOHCOJMAMPAHUS
OTYeT 3a BceoOXBaTHHA N0xof (B mevanbaTa miu 3arybara 3a roJuHaTa), OCBEH aKo Ipe3 MPeIXOaHU
nepuoau uMma GOpPMHpaH TOJIOKUTEIECH pe3epB 3a Te3M MHBECTHULIMM — TOraBa IbPBO OOE3LEHKaTa ce
MOKpWBA 32 CMETKa Ha TO3W pe3epB M CE€ MPEJCTaBs HETHO B KOHCOJHIMPAHHS OTYET 32 BCEOOXBATHHUS
N0X07 (B Ipyrd KOMIIOHEHTH Ha BCEOOXBATHHUS JIOXO).

[Ipu oTniMcBaHeTO HA aKIMM MOPaaU NpoJax0a ce U3IMoJI3Ba METOIBT Ha CPEAHO-TIPETErIeHa 1IeHa,
orpeesieHa KbM Kpasi Ha Mecella, B KOWTO ce N3BbPLIBA OTITUCBAHETO.

Bewnky mokynku v mpoaaxxOy Ha MHBECTUIIMM Ha Pa3IONIOKEHHE U 3a Mpojaxba ce Mpu3HaBaT Ha
“marara Ha ThpryBaHe” Ha CJeNKaTa, T.e. JlaTara, Ha KosATo ['pymara ce aHTraxkupa Ja 3aKyly WiIH Mpojaje

aKTHBa.
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2.16. Akmueu, Ovprcanu 3a npooarxcoa

AxkTuBH (M TpymH 3a 0CBOOOXkOanaHe) ce KiacupUIMpaT KaTto IbpKaHU 33 MPOAaXK0Oa, aKo
HaMEpEeHMATAa W OYaKBAaHUITA Ca TiAXHAaTa OanaHCOBa CTOWHOCT Iie ObJe BH3CTAHOBEHAa OCHOBHO YpE3
cleNKa 3a mpoJax0a, OTKOJIKOTO upe3 MpoabJiKaBallia yrnorpeda B AeiiHocTTa Ha ['pymnara.

AKTHBH (M TPYymHU 32 OCBOOOXKIaBaHe), KIACU(HUIIUPHU B Ta3W Tpyla, ca HAJIMYHU 3a HezaOaBHA
npoaax0a B TAXHOTO HACTOSAMIO ChcTosiHWe. Llenta Ha pbKOBOACTBOTO Ha ['pymaTta e peanu3upaHe Ha
cleika 3a mpoiaxoba, KOSTO na Obae W3IBbJIHEHA B PaMKUTE IIOHE HA €JHAa ToJMHAa OT JaTaTta Ha
kinacuuIpaHe Ha akTUBA B Ta3H IPyIa U TakaBa Mpoaax0a e BUCOKO BEpOsATHA.

[Ipy aHra’)xuMeHT ¢ IIaH 3a NpoAax06a, BKIIOYBAL 3ary0a Ha KOHTPOJI HaJ JBLICPHO IPY>KECTBO,
I'pynara knacuduuupa BCUYKH KOHCOMHIWPAHU aKTHBHU M ITACHBH Ha TOBA JBLICPHO MPEANPHUITHE KAaTO
IObpKaHU 3a MpoAak0a, HE3aBHCHUMO JaiM 1€ 3aIbpKM HEKOHTPOJIMPAINO YYacTHE B CBOETO OuBIIE
IBIICPHO TIPEANIPUSATHE ClIe/ Ipoaaxoara.

AxtuBn (M TpymH 3a OcBOOOKAaBaHE), KIAaCUPHUIMpPaHU KaTro IbpKaHU 3a mpoaaxba, ce
MPEICTaBAT B KOHCOJIMAUPAHUS OTUYET 3a (PMHAHCOBOTO CBHCTOSIHWE OTHEITHO M CE OLICHSBAT IO MMO-HUCKATa
oT OajaHcoBaTa MM CTOMHOCT (ITbPBOHAYANHO, IIEHA HA NPUAOOMBAHE) W CHpaBeIIMBaTa MM CTONHOCT,
HaMaJleHa C TPEKUTe OYaKBaHHW pa3xoJu MO TpoAaxkdara (HETHa MpojakHa IieHa). Beska 3aryba ot
00e3IeHKa ce pasIpeesss MeXXIy Te3W aKTHBH Ha JIaJieHa rpyIa 3a 0cBOoOOKIaBaHe Ha 0a3a pro rata, KOUTO
akTuBH ca B o0xBata Ha MCDOS.

AKTHBHUTE OT TpyNHTE ,,AMOTH, MAaIIMHA U 00OpyaBaHe” W ,,HeMaTepUalHU aKTUBH , KOTaTto ce
KinacuuIupar B rpynara ,,HeTeKyIld aKTUBH AbP>KaHU 3a Mpoaax0a” croupar Aa ce aMOpTH3UpaT AOKATO

OCTaHaT B Ta3u rpyma.

2.17. Mamepuannu 3anacu

MartepuanHuTe 3anacy ca OLCHEHH B KOHCOJIMAMPaHUs (PUHAHCOB OTYET IO MO-HUCKATa OT: IeHA
Ha ipuoOuBaHe (ceOEeCTOMHOCT), BKJI. MMPEU3YHCIICHA 32 JBIEPHUATE JIPYKECTBA, OTIEPUPAIIN B UKOHOMHKA
pu CBpBXHH(DIAIMS 32 MPOMEHUTE B OOIIWs IIEHOBHM WHJAEKC OT JaTara Ha JI0 JaraTa Ha OT4era 3a
(hPMHAHCOBOTO CHCTOSIHHME , U HETHATA UM PEAIU3UPYEMaCTONHOCT.

Pazxomaute, KOUTO ce M3BBPIIBAT, 32 Ja TOBEAAT AaJCH MPOAYKT B HETOBOTO HACTOAIIO CHCTOSTHHE
Y MECTOHAXOJXKJICHHE, CE BKIIFOUBAT B IICHATa Ha Mpu100uBaHe (ce0eCTONHOCTTA), KAKTO CJIC/IBa;

® CYpPOBUHHM, MaTepuaiy B TOTOB BUJ U CTOKM — BCHYKHA JIOCTABHU PAa3XOJH, KOUTO
BKITIOUBATIIOKYITHATA [I€HA, BHOCHU MHTA M TaKCH, TPAHCIIOPTHH Pa3XOJ, HEBH3CTAHOBSECMH JAHBIU H
JPYTH Pasxojid, KOUTO JONMPUHACAT 3a MPHUBEXKJIAHE HA MaTePUATINTE M CTOKHUTE B TOTOB 3a TSAXHOTO
M3TOJ3BaHe (pean3aIus) BUI,

® I'OTOBA NPOAYKIUA U HE3aBBPUICHO MPOU3BOACTBO — MNPCKUTC pa3XOdd HAa MATCpUATId U TPYd U
npucnajamniara ¢c€ 4acTt OT IMMPOU3BOJACTBCHUTE HEIIPEKH Pa3XoJu IPU HOPMAJIHO HATOBAPCH KallalUTET Ha
MNpOU3BOACTBCHUTC MOIINHOCTH, C U3KJIKOYCHHUC HAa AAMHUHHUCTPATUBHUTC PA3X0JH, KYPCOBUTC PA3JIMKHU H
Pa3xXoauTe 1O INPUBJICUCHU (bPIHaHCOBI/I pecypcu.

BxioyBaHeT0 Ha MOCTOSIHHMUTE OOIIONPOM3BOJICTBEHHM pa3xoad B ceOecToHOCTTA Ha
MPOM3BEKIAHATA TPOAYKIIHS U 1MONTy(padpuKaTH ce M3BHPIBa Ha 0a3aTa Ha HOpMaJIeH KaraluTer.
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Uz6panute ot ['pynara 6a3u 3a pasnpeneneHHEeTo UM 0 MPOAYKTH ca:

® 32 MPOM3BOJCTBOTO HA JEKAPCTBEHHU CPEICTBA - MPSK TPYA, OIEHEH B3 OCHOBA Ha TPYJOBH
HOPMU;

® 34 IpOM3BOACTBOTO Ha I/IH(py3I/IOHHI/I Pa3TBOPHU — KOJUYECTBO MPOU3BCACHA IMTPOAYKIHA.

[Ipu ymotpebara (mpogaxkb6aTa) Ha MaTepHad W TOTOBA MPOIYKIHS Ce HW3IONI3Ba METONBT Ha
CpemHO-TIpeTerNieHaTa meHa (cebecToiHOCT), a Mpu MpomaxkdaTa Ha CTOKH — ITbpBa BXOAMINA, ITBpPBA
m3xonsmia croinoct (FIFO).

HetHata peanusupyema CTOWHOCT MPEACTaBIsABA MPUOIH3UTEIHO OMpeae/ieHaTa MpoaXKHa IeHa
Ha JaJeH aKTWB B HOPMAJIHHUS XOJ] Ha CTOMAHCKA JCHHOCT, HaMajleHa ¢ MPUOIM3UTENHO OMPEACICHUTE
pa3xo/u 1o JOBBPIIBAHETO B THPTOBCKHM BUJI Ha TO3W aKTUB M MPUOIH3UTEIHO ONPEICIICHUTE Pa3Xxou 3a
peanu3arus.

2.18. Tvpeosecku u Opyzu e3emanus

B xoHconmmaupanus (UHAHCOB OTYET THPTOBCKUTE B3EMAaHUS CE€ MPEACTaBAT M OTYUTAT IO
CIpaBe[INBa CTOMHOCT Ha 0a3a CTOWHOCTTa Ha OpPWUTHHANHO wm3AaneHata (axTtypa (cebecToiHOCT),
HaMaJleHa ¢ pa3Mepa Ha oOe3lieHKaTa 3a HechbOupaemu cyMmu. B cirydanTte Ha pa3cpodeHM IUTAlIaHUS Haj
O6H‘IaﬁHHH KpE€OAUTCH CPOK, MMPHU KOUTO HE € MPCABUACHO AOIIBJIHUTCIIHO IIAIaHEC Ha JIMXBa WUJIW JIMXBATa
3HAUUTENIHO C€ pasiuyaBa OT OOWYalHWs Ta3apeH JHMXBEH MPOIEHT, B3EMaHUATa CE€ OlCHSBAT
IIBPBOHAYAHO I10 TSAXHATA CIIPABEUIMBA CTOMHOCT, a MOCJIE/IBAIIO — [0 aMOPTH3HPYyeMa CTOMHOCT, CIIe
NpUCTIaIaHe Ha MHKOPIIOPHpAaHATa B TSAXHATA HOMUHAJIHA CTOWHOCT JIMXBA, ONpE/ENeHa MO MeTojaa Ha
edpextuBHaTa auxBa (IIpunoxkenne Ne 2.27).

[Mpubnu3uTenHara oleHKa 3a 3aryOu OT CbMHUTEIHH M HEChOMpaeMu B3eMaHUsl ce MPaBH, KOraTo
3a cbOMpaeMOCTTa Ha IsUIaTa CyMa MJIM 4acT OT Hesl ChIECTBYBAa BHCOKa HecHrypHocT. HechOupaemute
B3E€MaHUs Ce M3IMCBAT, KOraTo MPaBHUTE OCHOBAaHMSA 3a TOBAa HACTHIAT. V3nHMcBaHETO cTaBa 3a CMETKa Ha
(bopMupaHus KOPEKTHB W/HJIH KaTO Pa3XoJ B KOHCOIUANPAHHS OTYET 32 BCEOOXBATHUS A0X0[ (B mevanbara
WM 3ary0aTa 3a roiMHaTa).

2.19. JluxeonocHu 3aemu u Opy2u npedoCcmageHu YuUHancosu pecypcu

Bewukm 3aemMu u Ipyru npemocTtaBeHHM (MHAHCOBH PECYpCH C€ NPEACTAaBAT ITbPBOHAYAIHO I10
ce0ecTOMHOCT (HOMHHAIHA CyMa), KOSATO Cce IpHeMa 3a CIIPaBeAMBa CTOMHOCT Ha MPEIOCTaBEHOTO IO
ClleJIKaTa, HETHO OT IPEKUTEe pa3XoIy, CBBbP3aHM C Te3U 3aeMHU M IpepocraBeHu pecypeu. Cren
I'bPBOHAYATIHOTO UM IPHU3HABAaHE, TUXBOHOCHUTE 3a€MM M APYTU MPEIOCTaBEeHU PECypCH, MOCIEIBAIIO Ce
OLICHSBAT W MPEICTaBAT B KOHCONMAMPAHUS (PMHAHCOB OTYET MO aMOPTU3MUpPyeMa CTOWHOCT, ONpeaeieHa
Yype3 mpujaraHe Ha MeToAa Ha eeKTHBHATa JHXBa. AMOPTH3MpyeMaTa CTOMHOCT € HM3YHCIeHa KaTo ca
B3C€TU NPCABUA BCUYKU BUAOBE TaKCHU, KOMUCUOHHU U APYTHU CyMH, aCOIITUMPAHU C TE3U 3aCMU. ITeuanbOure
W 3aryOuTe ce MPHU3HaBaT B KOHCOJNHUIUPAHUS OTYET 32 BCeOOXBATHUS JI0X0/1 (B TeyandaTa uiy 3arybara 3a
rOJIMHATa) KaTo (MHAHCOBU NMPUXOAM (JIMXBH) WIH Pa3XxoJH Ipe3 Meprojia Ha aMOPTHU3alUs WM KOTaTo
B3€MaHHTA CE NIOracsAT, OTIHUILAT WIA PEAYyLHpaT.
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JINXBOHOCHUTE 3a€MH W JPYTW MPEJOCTaBEHH (PUHAHCOBH pECypCcH ce KiacHpHUIMpar Karo
TEKYIIH, OCBEH 34 YacTTa OT TAX, 3a KosATo ['pynara uma Ge3yCIIOBHO MPaBO Aa YPEIH 3aAbIDKCHUETO CH B
cpok Haz 12 Mecerna ot Kpas Ha ordetHus nepuon (Ilpunoxenune Ne 2.27).

2.20. Hapuunu cpedcmea u napuyHu eKeUeAIeHMU

[MapuuHKTEe CpEeNCTBa BKIHOYBAT KACOBHTE HATMYHOCTH M HATMYHOCTHUTE IO Pa3IUIalaTeTHHUTE
CMETKH, a TIAPUIHUTE CKBUBAJICHTH - KPATKOCPOUYHUTE JCTIO3UTH B OAHKH, YHHTO OPUTHHAIICH MATyPHTET €
1o 3 mecena (Ipunokenne Ne 2.27).

3a LECIIUTEC HAa U3TOTBIHCTO HA KOHCOJUAUPAHUS OTYET 32 NAPUYHUTE IMOTOLHU:

® [IAPUYHUTE MOCTHIUICHHS OT KJIMCHTU U MAPUYHUTE IUIAIIAHHUS KbM JIOCTABYHIM Ca MPEJICTABEHH
OpyTHO, ¢ BkiroueH [1JIC (20%);

® JIUXBUTE 110 MOJYYCHW MHBECTHIMOHHM KPEIUTH C€ BKIIOYBAT KAaTo IUIANIAHUS 3a (UHAHCOBA
NEHHOCT, a IMXBUTE, CBBP3aHHU C KPEIUTH, OOCTYXBaIlld TEKYyIaTa ASHHOCT (32 0OOPOTHU CPEICTBa), Ce
BKJIFOYBAT B OTIEpaTHBHA JEHHOCT;

® KpaTKOCPOYHO OJIOKMpaHWTE MapHyHH CpeACcTBa (10 3 Mecema) ca TPETUPaHH KAaTo MapHuHH
CPEICTBAa U €KBHBaJICHTH.TpaliHO OJOKHpaHUTE MAapUYHU CPeIcTBa (Ham 3 Mecela) He ce BKIIOYBAT B
ChbCTaBa Ha MApUYHUTE CPEACTBA B KOHCONWAMPAHUS OTYET 3a MapHYHHUTE IMOTOILHM, & C€ MOCOYBAT KaTo
“Ipyru MOCThILICHHS/(TUTAaHYs ), HETHO

® [Ipy HAJIWYHUEC Ha 0aHKOBH JACTIO3UTU C OPUTMHAJICH MATYpUTET A0 TpHU MECCla CHIIUTE Ca
TpE€THPaHU KaTO MapuiHU CPEACTBA U €KBUBAJICHTH, a IMOJYYECHUTE JIMXBU 110 TAX CE BKIIIOYBAT B ChbCTaBa Ha

MapUYHUTE MMOTOUM OT MHBECTULIMOHHA ﬂCﬁHOCT.

e mrareHusaT JJIC mo MOKyNKM Ha NBITOTPAHW aKTHBH OT YYXIECTPaHHU IOCTaBUYHIIA CE
IOCOYBA Ha peJl “IUIaTeHU JaHBIK, a MPHU TOCTaBKa HA JBITOTPAHN aKTHUBU OT CTpaHAaTa Ce MOCOYBa HA
pen “miamaHuss KbM JOCTAaBUMLK KbM IMAapUYHUTE MOTOLM OT ONEpaTUBHA ACHHOCT, JHOKOJIKOTO TOM
y4acTBa U C€ Bb3CTAHOBSIBA 3a€JHO W B OTIEPATHBHUTE MOTOIM HA JIpyXecTBara oT I 'pymnaTa 3a ChOTBETHUS
repuos (Mecerr).

2.21. Tvpzoecku u opyzu 3a0viceHusn

TBProBekUTE U IPYruTe TEKYIIU 3aIbJDKEHUS] B KOHCONMUANPaHUs (PUHAHCOB OTYET CE MPENCTABAT
M0 CTOWHOCTTa Ha OpuUrHHAIHUTE (akTypu (IleHa Ha MpUIOOMBaHE), KOSATO ce MpHueMa 3a ClipaBeiuBara
CTOMHOCT Ha C/IeNIKaTa U 11e Ob/ie n3IuIaTeHa B ObJIeIe Cpellly MOJIydeHUTe CTOKU U yCIIyrH. B ciaydaurte Ha
pascpoueHH IUIAIIAHMUS Hall OOWYalHUS KPEIUTEH CPOK, IPU KOUTO HE € NPEABHUICHO IOIBIHUTEIHO
IUTallaHe Ha JIMXBa WJIM JIMXBaTa 3HAYMTENHO C€ paszinyaBa OoT OOWYalHMs Ma3apeH JMXBEH HpPOLEHT,
3abJDKEHUSITAa CE OLIEHSABAT II'bPBOHAYAJIHO I10 TAXHATa CIIPaBeIJIMBa CTOMHOCT, a IOCJIEABALIO — IO
aMOpTH3UpyeMa CTOMHOCT, CJIe] IpUCcIalaHe Ha HHKOPIIOpYpaHaTa B TSIXHATa HOMIHAJIHA CTOMHOCT JINXBA,
orpeelieHa 1o Merona Ha eekruBHaTa uxsa (IIpunoxenne Ne 2.27).

2.22. Jluxeéonocnu 3aemu u Opy2u npueiedenu YuHancosu pecypcu

B xoHconmuaupanus GUHAHCOB OTYET BCHUYKHU 3a€MU U JIPYTH MpHBIeUeHH (UHAHCOBU PECYPCH ce
MPEACTaBAT IbPBOHAYAIHO 1O CceOECTOMHOCT (HOMMHAHA CyMa), KOSTO Ce IpHeMa 3a CIpaBelIiBa
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CTOMHOCT Ha MOJIy4EHOTO IO CIeJIKaTa, HETHO OT MPEKUTE Pa3XO/d, CBbP3aHH C TE3H 3a€MH U NPUBIICUCHU
pecypcu. Cien mbpBOHAYATHOTO UM MPU3HABAHE, JIMXBOHOCHHUTE 3a€MH WM JPYTU MPHUBJIEYEHH PECYPCH,
MOCJIEBAIO CE OIEHSBAT W TPEACTABAT B KOHCOJNWAUPAHWsS (DUHAHCOB OTYET IO aMOPTHU3HMpyeMa
CTOMHOCT, OTIpeJIeNicHa Ype3 NMpHIaraHe Ha MeToa Ha e()eKTUBHATA JIMXBA. AMOPTHU3MpyeMara CTOWHOCT €
W3YKCIIEHa KaTO ca B3E€TH MPEIBHI BCHUYKHM BHIOBE TAaKCH, KOMHCHOHHH M JPYTH Pa3XOJH, BKJ. JHCKOHT
WK TIPEMHUSI, aCOLIMUPAHHU C Te3H 3aeMHu. Ileyanbure u 3aryouTe ce Mpu3HaBaT B KOHCOJNUIUPAHUS OTUYET 32
BCeoOXBaTHHs 10X0[ (B mevanbara Wik 3arybarta 3a TOJMHATA) KAaTO (MHAHCOBU MPUXOIM MM Pa3sXOu
(MMXBH) TIpe3 IMepHoJa HA aMOPTH3ALHUATA WM KOTaro 3aIbJDKEHHATA CE€ OTIHINAT WIM pEaylupar
(ITpumoxenne Ne 2.27).

JInxBoHOCHHWTE 3aeMH U IPYTH MpUBJIeUYEeHN (PHHAHCOBH PECYPCH Ce KIACH(HUIMPAT KaTo TEKYIIH,
OCBEH 3a 9acTTa OT TSX, 3a KoATo I pymnaTta uma 6€3yCciIo0BHO MPaBo Ja Ypeau 3aIbDKEHHETO CH B CPOK HAJl
12 Mecenia OT Kpast Ha OTUYETHUS MIEPHO/I.

2.23.Kanumanu3upane na pazxoou no 3aemu

Pa3xomure mo 3aeMH, KOMTO MpPSKO C€ OTHACAT KBbM NPHIOOMBAHETO, CTPOUTEICTBOTO WIIU
MPOM3BOJICTBOTO Ha OTTOBApSI Ha YCIOBUATA /KBaNM(UIMPaH/ aKTHB, CE KaMUTAIU3UPAT KaToO 4yacT OT
CTOMHOCTTa Ha TO3W akTUB. OTroBapsiil Ha YCIOBHATA /KBaTH(UIMPaH/ aKTUB € aKTHB, KOUTO HEMPEMEHHO
M3UCKBA TIOHE 12-MecedeH MepHoJ OT BpeMe, 3a Jla CTaHe TOTOB 3a NPEIBIDKAAHATa My YHOTpeOa WM
pojaxoa.

PasMepsT Ha pasxoguTe MO 3aeMH, KOUTO MOTaT Ja Ce KamuTAIW3UpaT B CTOMHOCTTa Ha €IWH
OTroBapslll Ha YCIOBUATA /KBanuduIUMpan/ axkTWB, ce Ompeaens upe3 KoeQHUIUEeHT /Hopma/ Ha
Kanuranu3anus. KoepumeHTsT Ha KanuTaau3alus € CPeJHONpETerieHaTa BEeIWYMHA Ha Pa3sXOIHTE IO
3a€MH, OTHECEHH KBbM 3aeMHTE, KOUTO Ca HEIOTaceHH Mpe3 Iepuoja, C H3KIIOYCHHE Ha 3aeMHTE,
M3BBPIICHHU CICIUAIHO C IIeJ1 MPUI00UBaHE Ha €IUH OTTOBAPSI] Ha YCJIOBUSITA /KBATU(DUIIMPAH/ aKTHB.

Kanuranu3upanero Ha pa3xoJuTe MO 3a€MH KAaTO YacT OT CTOMHOCTTa Ha €IMH OTrOBapsll Ha
ycoBHsATa /KBaIM(HUIMpPAH/ aKTHB 3aroyBa, KOTaTO ca W3MBIHEHM CJIEJHUTE YCIIOBHUS: W3BBPIIBAT CE
pa3XoJMTe 3a aKTHBA, M3BHPIIBAT CE Pa3XOIUTE MO 3a€MH M B XOJ] Ca JICHHOCTH, KOMTO ca HEOOXOAUMH 3a
MOATOTBSIHE HA aKTUBA 32 MPEeBIKIaHaTa My YIIOTpeOa WIIH Mpoakoa.

Pazxoaure mo 3aeMu ce HamMalsBaT M C BCAKAKHB HMHBECTUIMOHEH JIOXOJ OT BPEMEHHOTO
WHBECTUPAHE Ha CPEJICTBATA OT TE3U 3aEMH.

2.24. JTuzune

Dunancos 1u3unz

JIuszunzononyuamen

OUHAHCOBUAT JIU3UHT, TIPH KONTO ce TpaHcheprupa KbM ['pymara chiiecTBeHAaTa 4acT OT BCHUKH
PUCKOBE M CTOIAHCKHU ITOJI3U, MPOU3TUYALIN OT COOCTBEHOCTTa BbPXY aKTHBA I10J (PMHAHCOB JIM3UHT, CE
KaluTanu3upa B OTYeTa 32 (PMHAHCOBOTO CHCTOSHUE HA JIM3WHTOMONyYaTelss KaTo Cce MPEACTaBs KaTo
MMOTH, MallliHA W O0OpYJBaHE O] JIM3UWHT IO IIeHa Ha He3a0aBHA Mpojak0a MM aKo € MO-HUCKA - T10
ceramHata CTOWHOCT Ha MHUHHUMAIHHWTE JIM3WHTOBH IUTAIaHus. JIM3MHTOBHTE IUTANIAHUS CHILPKAT B
OMNpPECICHO ChOTHOIICHHE (DUHAHCOBUS pa3xoia (JIMXBara) W IpHIIajamiaTa ce 4acT OT JIM3MHI'OBOTO
3a]IbDKeHNE (TJIABHUIIA), TaKa Y€ JIa C€ TIOCTUTHE MOCTOSIHEH JIMXBEH MPOIEHT 32 OCTaBalllaTa Hen3IiaTeHa
4acT OT IJIABHUIIATA IO JIM3UHTOBOTO 3aAb/DKeHHE. JIMXBEHUTE pa3Xxoau C€ BKIIOUBAT B KOHCOJIUAUPAHUA
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OTYET 3a BCeoOXBaTHHS JOXOJ (B Mevanbara wiu 3arybara 3a rogdHaTa) Kato “GUHAHCOBU pazxonmu’” -
JHMXBa, Ha 0a3a eekTrBeH JuxBeH npoueHT ([Ipunoxenue Ne 2.27).

[Mpunobutute moa GUHAHCOB JIM3UHT aKTUBU CE aMOPTH3HMpAT Ha 0a3a MOJIEe3HUS KUBOT Ha aKTHUBA
U B paMKHTE Ha JIN3UHTOBUSI CPOK.

Jusunzooamen

OHUHAHCOBUAT JIM3UHT, IPU KOMTO ce TpaHcdepupa u3BbH ['pynaTa chlecCTBEHATA YacT OT BCHUKU
PHUCKOBE M CTOMAHCKH W3TOJY, MPOU3THYAIIN OT COOCTBEHOCTTA BHPXY aKTHBA IMOJ (PMHAHCOB JIM3WHT, CE
U3IUCBA OT ChCTaBa HA CTOKWUTE Ha JIM3UHTOJATENs U Ce TMPEACTaBsl B OTUeTa 38 (PMHAHCOBOTO CHCTOSHHE
Karo B3eMaHe CbhC CTOWHOCT, paBHAa Ha HETHATa WHBECTULMs OT JHM3MHra. HeTHaTa WHBECTUIHMA B
JIU3UHTOBHUS JIOTOBOP MPEJCTABIISIBA pa3jIMKaTa MEXIy cOOpa OT MUHAMAIIHUTE JIM3HHTOBH IUIAIAHHS 110
JOroBopa 3a (PMHAHCOB JIM3UHT ¥ HErapaHTUPaHATa OCTAThUHA CTOMHOCT, HAUMCIICHA 32 JTM3UHTOATENS, U
He3apaboTeHus (UHAHCOB J10X0. Pa3iukara Mexy OajaHCOBaTa CTOMHOCT Ha OTAAICHUS 10 (PMHAHCOB
JMU3UHT aKTHB W He3a0aBHATa (CHpaBe/jiMBaTa My MpPOJAaXKHa) CTOMHOCT ce MpPU3HAaBa B KOHCOJHIUPAHUS
OTYeT 3a BCeoOXBaTHHWS Moxon (B medanbara wiM 3arybaTta 3a roadHaTa) B HA4YaJOTO HA JU3WHTOBHUS
noroBop (TIpH MpeJaBaHeTO Ha aKTHBA) KaToO JOXO OT Mpojjak0a Ha aKTHBH.

[IpuzHaBaHeTo Ha 3apaboTeHUs QUHAHCOB MPUXOJ KAaTO TEKYII JIMXBEH MPHUXOJ Ce OCHOBaBa Ha
npujiIaraHeTo Ha M€Toaa Ha e(i)CKTI/IBHaTa JIUXBa.

Onepamueen nuzunz

Jusunzononyuamen

JIu3uHr, MpU KOWTO HaeMOoAaTeNsAT MpOABbDKaBa Ja MpUTEKaBa CHUIECTBEHATa YacT OT BCHYKH
PHUCKOBE U CTONAHCKH M3r0Ju OT COOCTBEHOCTTa BbPXY JAJCHUS aKTUB C€ KIACU(PHLIUpPA KaToO ONEPAaTHBEH
mmsuar. llopagu ToBa akTMBBT HE c€ BKIOYBA B OT4eTa 32 (UHAHCOBOTO CBHCTOSHHE Ha
JIN3UHTOIIOIyYaTels.

[InamanusaTa BbB Bpb3Ka C ONEPATUBHUS JIM3UHT C€ MPHU3HABAT KATO Pa3XOdd B KOHCOIUIMPAHUS
OTYeT 3a BceoOXBaTHHUS 10X0. (B mevanbaTta uiaM 3arybara 3a roauHara) Ha 6as3a JMHEeH METO/] 3a IepHoia

Ha JIM3UHIa.

Jluzunzooamen

Haemoparensat npojbipkaBa Jia NPUTEKABA CHINECTBEHA YaCT OT BCHYKH PUCKOBE U CTOMAHCKU
M3rOJI OT COOCTBEHOCTTA BBHPXY NaJCHUsS akTuB. [lopajy TOBa TO3U aKTHB MPOJBIDKABA JIa € BKIIOYCH B
ChCTaBa Ha HETOBUTE MMOTH, ¥ MAIIIMHU U 000PY/BaHE KATO aMOPTH3ALUATA MYy 3a MEPUOJIa CE BKIIIOYBA B
TEKYIIUTE Pa3XOaU Ha JIU3UHTOIATEIS.

[MpuxoabT OT HaeMHU OT ONEpPaTHBEH JIM3WHT Ce MpH3HaBa Ha 0OazaTa Ha JIMHEHHUS METOJ B
MPOJIBIDKCHHUE HA CPOKA Ha ChOTBETHUS JIM3UHT. [[bpBOHAYAIHO HANIPaBEHUTE MTPEKH Pa3X0U BbB BPB3Ka C
JIOTOBAPSHETO M YPEXJAAHETO HAa OMNEPATUBHUS JIM3WHT, Ce M00aBAT KbM OallaHCOBaTa CTOHHOCT Ha

OTAAICHUTC aKTUBU U CC IIPHU3HABAT Ha Oasara Ha IMHEHHUSA METO/J B IPOABJDKCHHUE HAa CPOKA Ha JIM3WHTA.

2.25. Ilencuonnu u Opyzu 3a0bjXHCEHUA KbM NEPCOHANA NO COUUATHOMO U MPYO0eo
3aKOHO0Amescmeo

TpymoBHUTE W OCUTYPHUTEIIHU OTHOIICHUS ¢ PAOOTHUIIUTE U CIYXHUTENUTE B [ pymara ce OCHOBaBar
Ha pasmopendoute Ha Komekca Ha Tpylda W Ha pasnopeadWTe Ha JICHCTBAIIOTO OCHUTYPUTEIHO
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3aKOHOJIATEJICTBO 3a JAPYKECTBAaTa, U3BBPIIBAIIM CBOSITA NEUHOCT B bwreapus, Ha nonckus Kogeke — 3a
npyxectBata B [lonua, Ha TPYJOBOTO 3aKOHOATEICTBO U KOJIEKTUBHUS TPYIOB JOTOBOP 32 IPYHKECTBOTO
B Vkpaiina, Ha TpPymOBOTO 3aKOHOMATEeNCTBO, OOMMA KOJEKTUBEH TPYAOB [OTOBOP W JeHCTBAIIus
[IpaBuHuK Ha Tpy/aa 3a ApyxkecTBoTO B Copodus, 3aKoHA 3a TpyAa — 3a IPYKECTBOTO B Jlamaus, TPyAOBOTO
3aKOHOJATEJICTBO 3a IpPYKecTBOTO B benapyc m Ha Tpynmosus Kogekc na Pyckara denmepauus — 3a
JIPY’KECTBOTO OT Pycusi.

3a bvaeapus

OCHOBHO 3aJb/DKEHHE Ha JpyXecTBaTa — paboTojarenn B bearapus € Jna W3BBpIIBAT
3aJBbJDKUTENTHO OCUTYpsiBaHE Ha HaeTs mnepconan 3a ¢onn “IleHcun”, MOMBIHUTENHO 3aIBIDKUTEIHO
neHcuonHo ocurypsisane ([3[10), douxg “O0mo 3abonsBane u MadumHcTBO” (O3M), doHI
“bespaboruma”, ¢onn “TpymoBa 3momomyka u mnpodecuonanmna 6omect” (T3I1b), donx “I'apantnpane
B3eMaHus Ha pabotHuImTe U cuyxutenure” ('BPC) u 3mpaBHO ocurypsiBane.

PasmepuTe Ha OCHTYpWUTEIIHWTE BHOCKH C€ YTBBPXKIaBaT ChCc 3akoHa 3a Oromkera Ha J[OO u
3akoHa 3a Oromkera Ha H30K 3a choTBeTHaTa roguHa. BHOCKUTE ce paznpeaessT MexIy padoToaatens u
OCHUT'YPEHOTO JIUIIE B CHOTBETCTBHE ¢ MpaBuiaTa oT Kogekca 3a coruanuo ocurypsisane (KCO).

OcuryputeHUTe ¥ ICHCHOHHM TUIaHOBE, NMpHWiiarand oT ['pymnara B kayecTBOTO i Ha paboTomaTen
3a Jpy’kecTBaTa B bbirapus, ce ocHOBaBaT Ha OBIrapCKOTO 3aKOHOJATENICTBO U Ca IUIAHOBE C Ae(HHUPAHU
BHOCKH. [Ipm Te3m miaHoBe paboTomaTeNsT IDIalla MECEYHO ONpE/eNICHH BHOCKH B IBP)KaBHUTE (HOHI
“Ilercun”, poug “O3M”, poun “bespadoruna”, houn “T3I1E”, poung “I'BPC”,xakTo u B yHUBEpCaTHU U
npodecHOHaIHN TIEHCHOHHM (QOHAOBE - Ha 0a3a (UKCHUpaHW MO 3aKOH IMPOIEHTH W HsAMAa NPaBHO WIH
KOHCTPYKTHBHO 33/IbJDKCHHE J1a AOTUIAIa BB (poHIOBeTe OBbACIIM BHOCKH B CIIydaWTe, KOTAaTO T€ HAMAT
JOCTaThYHO CPEJICTBA Ja M3IUIATAT Ha CHOTBETHHUTE JIMIA 3apabOTeHHTE OT TAX CyMH 3a Iepuoja Ha
TPYJOBUS UM CTaX. AHAIIOTHYHH Ca M 33/IbJDKEHHATA 110 OTHOIICHUE Ha 37IPaBHOTO OCUTYpPsIBaHE.

3a opyosicecmeama 6 uyscoOuna

Pasmepute Ha ocuryputenHute BHOCkH B [lonmia ce yTBBbpXKAaBaT ChC 3aKOH 332 HAIlMOHAIHO
ocuryputenHa cucreMa; B Pycus - ¢ dexepainHus 3aK0H 3a 3aJbJDKCHUATA 32 IEHCUOHHO OCUTYPSIBAHE B
Pyckara denepauuns n lanbueH KoJiekc, B YKpaiiHa - 3aKOH 3a IEHCHOHHO oOe3nedaBane, B CbpoOus - cbe
3axoHa 3a Tpyzaa B Peny6nuka Copbus, B JlaTBUsI- cbe 3aKOHA 3a COLMAIHOTO OCUTYpsiBaHe U B PemyGinka
benapyc- cbc 3aKkoH 3a 3aIbJDKUTEIHUTE 3aCTPAXOBATEIHU BHOCKM KbM ()OHAA 32 COLMAHA 3allUTa Ha
HaCeJICHUeTO Ha MUHUCTEpCTBOTO Ha TPyJa U COLMaHaTa 3auura.Pasnpenenenuero Ha ocUrypuTenHuTe
BHOCKH MEXJAy padoTojareNns M OCUTYPEHOTO JIMIE CE ONpenaeNns B CHhOTHOILCHHS, PErIaMEHTHPaHU B
CHOTBETHUTE MECTHH 3aKOHOATENICTBA.

KoM ['pymnata HsimMa ch3aieH ¥ QyHKIIMOHUPAIL YaCTeH T0OOPOBOJIEH OCUT'YPUTENICH (DOH/I.

Kpamxkocpounu 0oxoou

Kpatkocpounute noxomu 3a mepcoHana moj (opmara Ha Bb3HArpakKAeHHUA, OOHYCH W COIHATHU
JOTUTAIAHUST M TpuI0OMBKY (M3UCKYyeMH B paMKuTe Ha 12 Mecemna ciem Kpas Ha TEpHoja, B KOHTO
MEPCOHATBT € MOJIOKUI TPY/ 32 TAX WU € U3IBIHIWI HEOOXOUMHUTE YCIIOBUS) C€ IPU3HABAT KaTO Pa3Xxo]| B
KOHCOJIM/IUPaHMs OTYET 32 BCEOOXBATHHUA J0XO0J (B revandara Wi 3arydara 3a TOAMHATA) B MIEPHOJA, B
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KOITO € MOJIOKECH TPYABT 3a TAX WK Ca UBIIBJIIHCHU U3UCKBAHUATA 3a TAXHOTO MMOJIy4YaBaHC, U KaTO TCKYIIO
3aBbJDKCHUC (CJ'ICI[ npucnaaaHe Ha BCHYKHU IUIATCHU BCYEC CYMH U Iojaramiu ce YI[p’I))KKI/I) B pasMEp Ha
HEIUCKOHTHpaHaTa UM CyMa. I[T:H)KI/IMI/ITG oT prnaTa BHOCKHU I10 COLIMATTHOTO M 3JPaBHO OCHUT'ypsSBaHE CE
MpU3HaBaT KaToO TCEKYI[ pasxod M 3aAb/DKCHHUE B HEAUCKOHTHPAH pasMEp, 3a€HO U B II€pUOJa Ha
HAa4YMCJIICHUC Ha CbOTBETHUTE J0X0JH, C KOUTO TC Ca CBbP3aHu.

KbM natara Ha Bceku KOHCOJIMAUpaH q)HHaHCOB OTYCT APYKECTBATA OT prnaTa OpaBAT OLICHKA Ha
CyMaTa Ha OYaKBaHUTEC pas3xOoJu IO HATPYINBAIIUTE CE€ KOMIICHCUPYEMU OTITYCKH, KOSATO CC OYaKBa Ja 6’[),[[6
H3IUIaTCHAa KaTO PpE3yJITaT OT HEHU3IOJI3BAHOTO IIPpaBO Ha HATpylaH OTIIYCK. B omenkara ce BKIIOYBAT
HpI/I6J'II/ISI/ITCJ'IHaTa NpeucHKa 3a pa3xodgUuTC 3a CAMUTC BDB3HAIPAXKIACHUA W Pa3XOJUTC 3a BHOCKHU I10
3aBJDKUTCIITHOTO 06HICCTBCHO 1 3JpaBHO OCUTYPABAHEC, KOUTO pa6OTOI[aTeJ'I$IT ABIDKU BBPXY TC3U CYMU.

Hvnzocpounu 00xo0u npu neHcuoHupane

Cwraacuno Kozpekca Ha Tpyna paboTonaTemsT Ha ApyKecTBaTa B hvieapus € 3abJDKEH /1a U3IUIaIa
Ha TIepCOHaNIa MPU HACTBHIIBAHE HA MEHCHOHHA BB3PACT 00E3IIETEHUE, KOETO B 3aBUCUMOCT OT TPYIIOBHS
CTaX B NPENNpPUATHETO MOXE Ja Bapupa Mexay 2 u 6 OpyTHM pabOTHM 3amiiaTd KbM JaTara Ha
IpeKpaTsIBaHe Ha TPYZOBOTO IpaBooTHomeHHe. ChriacHo 3akoHa 3a Tpyna B Cwvpbus paboTonaTenir Ha
CPBOCKOTO IPYKECTBOTO € 3aJBJDKEH Jia M3IUIATH Ha MEepCOHANa TPU HACTHIIBAHE HA MIEHCHOHHA BB3PacT
o0e3IIeTeHre MpY NEHCHOHUPAHE B pa3Mep Hai-MaJiko Ha TPU CPeIHU pabOTHH 3aIliaTH, U3YHCICHU KbM
MOMEHTa Ha m3mamanero. ChIiIacHO TPYIOBOTO 3aKOHOAATENCTBO B Vkpaiina W KOJEKTHBHUS TPYIOB
JIOTOBOP HAa YKPAaWHCKOTO APYXKECTBO, PabOTOAATENAT € 3aAb/DKEH Ja HW3IUIalla Ha IepcoHajna Mpu
HACTBIIBAHE Ha TIEHCHOHHA BB3pacT o0e3leTeHre, KOETO B 3aBHUCUMOCT OT TPYIOBHS CTpPax B
npennpusTueTo Moxxke na Bapupa mexay 100 u 200 ykpauncku rpuBHE (Mexay 25 nB. u 50 nB.). Chiio
Taka JApPYXKECTBOTO B YKpailHa HayucsiBA COLMAIHM O0OE3LIETeHHs, KOUTO C€ M3IUIaIaT clexn
NICHCUOHMPAHE Ha CIYXWUTENIUTe mopagu crnequduyan ycinoBus Ha Tpyd. CbwImacHO TPyZOBOTO
3akoHOJaresncTBo B [lomma paboTofarenar vMa 3aJbJDKCHHE Jla HM3IJIaTH MPH NEHCHOHWUpaHE — ellHa
OpyTHa MeceuHa 3amara. ChriacHO TPYJOBOTO 3aKoHOJaTencTBo B JlarBust u benapyc Hsma 3aabmkeHus
KBbM II€pCOHajIa IPHU NEHCUOHUPAHE.

ITo cBoute XapPaKTCPUCTHUKU TE3U CXCMU MPCACTABIIABAT INIAHOBE C ,He(l)I/IHI/IpaHI/I JOXO/H.

W3uncnenneTo Ha pa3Mepa Ha TE3W 3aJBJDKCHUS Hajara yJyacTHETO Ha KBaJU(HULUMPAHU aKTIOEPH,
3a J]a MOJXKE /1a Ce ONPEAEIH TAXHATa CeraliHa CTOMHOCT KbM J1aTaTa Ha OTYETa, 10 KOSITO T€ CE MPEICTaBAT
B KOHCOJNWJMPaHUS OT4YeT 3a (UHAHCOBOTO CHCTOSHUE, KOPUTHMpaHa C pa3Mepa Ha HENpH3HATHTE
aKTIOEpCKW TedanOn M 3aryOu, a pPecreKTHBHO H3MEHEHHETO B CTOHHOCTTAa WM, BKI. IPH3HATHTE
aKTIOEPCKU TeHallOn M 3aryOM - B KOHCOJIMAMPAHHUS OTYET 3a BCEOOXBAaTHHA JOXOA (B medandara Win
3ary0ara 3a roJuHara).

Pazxogure 3a MuHanm cTak ce NMpU3HABaT BeJHAara B KOHCONMAMPAHMS OTYET 3a BCEOOXBATHUS
noxoJ (B revandara uiM 3aryoara 3a rofMHaTa).

KbM marata Ha BCeKM TOIWIIEH KOHCONHIMpPaH (MHAHCOB OTYET, ApYXKecTBata oOT ['pymara
Ha3HauaBaT CepTUPHUUMPAHU AaKTIOEPH, KOMTO H3aBaT JOKJIal C TEXHUTE H3YUCICHHUS OTHOCHO
IOBITOCPOYHHATE UM 33JBJDKEHHS KbM IEPCOHaNa 3a OOE3MIETeHMsl MpH IMEeHCHOHHWpaHe. 3a IelTa Te
mpuiarat KpeaIuTHHUs METOJ] Ha TPOTHO3HUTE eauHui|. CeramHaTa CTOWHOCT Ha 3aIBJDKEHHETO I10
neduHIpAHUTE JOXOIU CE€ U3YHCIIABA Ype3 AUCKOHTHUPaHE Ha ObICIINTE TApUIHH MOTOIH, KOUTO CE OYaKBa
na ObJaT M3IUIATEeHW B PaMKHUTE Ha MaTypuTeTa Ha TOBa 3aJbJUKEHHE U NPH M3IIOJI3BAHETO HA JIMXBEHUTE
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paBHUIA HA JBPXKABHU JBITOCPOYHU OOIHTrallii B CHOTBETHHUTC CTPAHU, B KOUTO (PYHKIIMOHHPAT
JIpyxecTBara oT [ pynara.

AKTIOGpCKUTE TIeYaiON W 3aryOu MpOW3THYAT OT MPOMEHH B aKTIOEPCKHUTE MPEATIONOKECHHUS
ormmra. Te3n, kouTo HamBuImaBat kopugopa ot 10% cmpsMo ceramHaTa CTOWHOCT Ha 3aIb/DKEHHUETO TI0
neUHUPAHUTE JIOXOJAM B Kpas Ha TroJuHATa Ce NPU3HABAT HE3a0aBHO B KOHCOJHWJIMPAHHS OTYET 3a
BCceOoOXBaTHUSI TOXO/T (B Ie4Ya0ara wiv 3aryoara 3a TOAMHATa) 3a Meproa, B KONTO Bh3HUKBAT.

N3menenusita B pasMepa Ha 3aIbDKeHHATa Ha ['pymara KbM mepcoHana 3a OOe3METEHUs IMpH
MEHCHOHWPaHe, BKJI. M JIMXBaTa OT PasrPBIIAHETO HAa CEramHaTa CTOWHOCT W TPHU3HATHTE aKTIOEPCKH
MevanOu WU 3aryou, ce OTYMTAT KbM “pa3XoJiH 3a MepcoHaia’” B KOHCOMUIUPAHHS OTYET 32 BCCOOXBATHUSI
noxox (B nmevanbaTa wiu 3ary0ara 3a roJUHATA).

Jloxo0u npu nanyckane

CbIylacHO MECTHHTE pasnopefdM Ha TPYAOBUTE U OCUTYPUTEIHM 3aKOHOJATEICTBA Ha
IpykectBata oT I'pynara, paboToaaTensT uMa 3adbDKEHHE Ja M3IJIaTH NpU TpeKpaTsBaHe Ha TPYIIOBHS
JOTOBOP, ITPey IEHCUOHUPAHE ONPEIEICHH BUJOBE 00C3ILETCHUSI.

I'pynara npu3HaBa 3a1bJDKEHHUS] KbM I€pCOHANA 10 JIOXOJU MPHU HaIlyCKaHe Mpeand HacThIIBaHE Ha
MICHCHOHHA BB3pacT, KOraTo € JIEMOHCTpHpaH oOBBP3BAlll aHTaKMMEHT, Ha 0a3a aHOHCHpaH IUIaH, Jia ce
MPEKpaTH TPYAOBHUST JOTOBOP ChC CHOTBETHUTE JiMIa 0€3 Ja MMa BB3MOXKHOCT Aa C€ OTMEHH, WIH NpU
(hopMamTHOTO M3AaBaHE HA JOKYMEHTUTE 3a JOOPOBOJIHO HamyckaHe. JloXoau mpH HamyCKaHe, IUIaTHMHU
noseye oT 12 Mecela, ce AUCKOHTUPAT U MPEACTABAT B KOHCOJIUAUPAHUS OTUET 32 (PUHAHCOBOTO CHCTOSHHE

[0 TAXHATa ceralrda CTOMHOCT.

2.26. Akyuonepen kanumain u pezepeu

CODPAPMA AJl(npyxecTBOTO-MalKa) € aKIMOHEPHO APY>KECTBO H € 33bJDKEHO Ja perucTpupa B
TBProBeKus perucTbp ONpPEAETICH pa3Mep Ha AKYUOHEPeH Kanumas, KOUTO Ja CIy>KH KaTo oOe3neueHue
Ha B3eMaHUITA Ha KPEAUTOPHUTE. AKLIMOHEPUTE OTrOBapsT 3a 3aABIDKCHHATA HA APYKECTBOTO JO pazMepa
Ha CBOCTO aKIMOHCPHO YYaCTHC B KallMTajla U MOTaT Ja MpETCHAUpPAT BPbIIAaHE Ha TOBA y4aCTHUC CaMO B
MMPOU3BOJACTBO IO JIMKBUAAIHWA W HECHCTOATCIHOCT. I[py)KeCTBOTO-MaﬁKa OTYUTAa OCHOBHUS CHU KalluTal
10 HOMUHAJTHA CTOWHOCT Ha PETUCTPUPAHNUTE B ChJIA AKLIUH.

CeprinacHO M3HMCKBaHMATa Ha THProBCKHsS 3aKOH M YCTaBa, JIPYKECTBOTO-Malka € UIBXKHO Ja
thopmupa u pezeps “ono Pesepeen” (3axonoe pesepe) xaTo N3TOUHUIM HA (HOHIIA MoTaT 1a ObaaT:

e Hali-MaJKO elHa JeceTa OT Medandara, KOSTO ce OTAes JOKaTo cpejacTBara BbB (HoHIA
JOCTHTHAT €JTHA JeCeTa YacT OT aKI[MOHEPHHUS KAIMTall WM MO-TOJIIMA YacT, ONpeJielicHa Mo pelieHue Ha
OO6mI0TO CHOpaHMe HAa aKITHOHEPUTE;

® CpejicTBaTa, MOJYYCHH HAJ] HOMHHAIHATA CTOWHOCT HA aKIMUTE NPU H3JaBaHETO MM (TIpeMHEH
peseps);
® Ipyrd M3TOYHMIIM, IPEABUICHH 110 pereHue Ha OO0II0To chOpaHue.

CpeHCTBaTa oT q)OHZIa Morar Ja C€ M3MIO0J3BaT CaMO 3a INOKpHWBAHE Ha roJulIHaTa 3ary6a n Ha
3ary61/1 OT MNOpEeAXOJHU TOAWHH. Koraro cpeacrBara BbBB (1)0H,Z[a AOCTUTHAT OIPCACIICHUSA B YyCTaBa
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MHUHHUMAJICH pasMep, CpCACTBATa HaAA Ta3Wl CyMa MOTraT [a 6’BI[aT H3MO0JI3BaHU 3a YBCJIMYaBaHC Ha
AKIIUOHCPHUS KaIlluTaJl.

Obpamno u3Kynenume coOcmeenu aKyuu ca TPEICTaBeHH B KOHCONHIMPAHUS OTYET 3a
(hMHAHCOBOTO CHCTOSIHHE TIO cebecTOMHOCT (IleHa Ha MpUI0OWBaHe) KaTo ¢ OpyTHATa MM II€HA € HaMaJeH
coOcTBeHUAT Kanutand Ha ['pymara. [lewanOute wim 3aryOute OoT mpoaaxkbara Ha oOpaTHO W3KYIEHH
COOCTBEHH aKIMK C€ TPEJICTaBsIT OUPEKTHO B COOCTBEHMsI KamuTal Ha [pymaTta KbM KOMIIOHEHTa
“Hepasmnpenenena nevamoa’.

Ilpeoyenvunuam pesepe — umomu, mawiunu u 060pyosane ¢ HopMupaH oT:

® [TOJIOKUTECIIHATA pa3jinKa MCKIAY OanaHcoBaTa CTOHHOCT Ha HUMOTUTEC, MAIIMHUTEC U 060py,I[BaHeTO
1 TCXHUTC CIIpAaBCIJINBU CTOMHOCTHU KbM JaTaTa Ha U3BBPUIBAHE HA MMPCOLICHKATA,

® MOJIOKHUTETHATA Pa3lIMKa MEXIy OaraHcoBaTa CTOWHOCT Ha MMOTH, OTYMTAHU KaTO M3MO3BaHH B
coOCTBeHAaTa CTOIMAHCKA NEWHOCT, M TIXHATa CIpaBeIMBa CTOMHOCT KbM Jarara, Ha KOATO TE CE
TpaHchepupaT B HHBECTUIIIOHHU HMOTH.

EdexThT Ha OTCpOUYEHHTE NaHBLUU BbPXY NPEOLEHBYHUS PE3EPB € OTPa3eH JUPEKTHO 332 CMETKA Ha
TO3H PE3EPB.

[IpeoueHbUHMAT pe3epB ce NPexBhPIsA KbM HaTpyHaHU MedanOu, KOraTo akTUBUTE CE OTIHCBAT OT
KOHCOJIMAMPAHUS OTYET 328 (PHHAHCOBOTO ChCTOSTHIE Ha ['pymnaTa wim ca HaIrbJIHO aMOPTU3UPAHHU.

[IpeorieHpPUHUAT pe3epB MOKPUBA OOE3IEHKN Ha aKTUBUTE, C KOUTO TOW € CBBp3aH. Toil Moxe na
ObJic M3MOJNI3BaH TIPU pean3alyaTa Ha TUBHICHTHATA U KallUTajloBaTa MOJUTHKA Ha ['pymara camo cien
MPEXBBPIITHETO My KbM KOMIIOHEHTA ,,Hepa3Ipe/ielieHa nevanoa”.

Pe3zepevm no punancoeu akmueu na paznonoicenue u 3a npooaxcoa € GopMupaH oT pazIuKaTa
MeXJy OalaHcoBaTa CTOWHOCT Ha (PUHAHCOBUTE AaKTHUBH Ha PA3MOJIOKEHHE M 3a MPOoJakda W TEXHHUTE
CTpaBeJIMBH CTOMHOCTH KbM JaTaTa Ha M3BHPIIBAHE Ha MPEOICHKaTa. To3u pe3epB ce MPEeXBBPIIST KbM
TEKYIIUTE TTe4aI0H 1 3aryOu B KOHCOJMIMPAHUS OTYET 3a BCEOOXBATHHMS 10X0J (B meyandaTa Wiy 3aryoata
3a TOJUHATa), KOrato ()MHAHCOBHUTE aKTHUBU c€ OCBOOOAAT (mpoaanar) ot I'pymaTta u/viau mpu ycTaHOBEHA
TpaiiHa 00e31IeHKa Ha OIpe/IeICcH! (PMHAHCOBU aKTHUBH.

Pezepsvm om epexmu om npeusuucienus 66 sWIymMmama Ha NPeOCcmagsaHe BKIOUBa ehEeKTUTE OT
MIPEU3YKCIICHUS Ha (DUHAHCOBUTE OTUYETH HA UY)KJICCTPAHHUTE JPY’KECTBAa OT MECTHA BaJlyTa BbB BajyTara Ha
npencraBsHe Ha ['pymnata. To3u pe3epB € NpU3HAT KaTo OTJACICH KOMIIOHCHT Ha COOCTBEHHS KaluTal B
KOHCOJIUJIMPAHUS OTYET 32 (PMHAHCOBOTO CHCTOSHHE M CE MPHU3HABA KATO YacT OT Nevyandara uim 3arybara
B KOHCOJIMJUPAHUS OTYET 3a BCEOOXBATHHUS [OXOJl Ha pea ,Iedanoun/(3arydu) or mnpuioOuBaHEe U
OCBOOOX/aBaHE Ha IBIICPHH IPYKECTBA, HETHO MpH OCBOOOXAaBaHe (Tpoaaxx0a) OT 4yKIeCTpaHHa
neitHocT (npyxectBo) (Ilpnnoxenne Ne 2.5).
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2.27. @unancoeu uncmpymenmu
2.27.1. Qunancosu akmueu

I'pymara xmacudunmpa cBonte QUHAHCOBH aKTHBU B CIEAHHUTE KAaTETOPWU: ‘3aeMU (KPEOUTH) H
B3eMaHHs W “aKTUBU Ha Pa3IOJIOKCHHUE U 3a poaax0a”. Kinacudukarusra ¢ B 3aBUCUMOCT OT ChITHOCTTA
U nenute (MpeIHA3HAYCHHETO) Ha (UHAHCOBUTE AaKTHBM KbM JaTara Ha TIXHOTO MPHIO0OWBAaHE.
PpKOBOACTBOTO Ha APYKECTBOTO-Maika 3a€AHO C TOBA HA CHOTBETHOTO IBIIEPHO APYKECTBO OIPEHems
knacuuKanusaTa Ha (PMHAHCOBHTE aKTWBU 3a IeNHWTe Ha ['pymara KbM JaTara Ha ITbPBOHAYAIIHOTO UM
MpU3HABaHE B OTYETA 32 (PUHAHCOBOTO CHCTOSHUE.

OOuyaiiHo apykecTBata OT I'pynara mpu3HaBaT B OTYeTa CH 32 (DUHAHCOBOTO CHCTOSIHHE
(uHaHCOBHUTE aKTHBH Ha “‘IaTaTa Ha ThpryBaHe” - JaTara, Ha KOSTO T Ca MOEIH aHTaKUMEHT Ja 3aKyIsaT
ChOTBETHUTE (MHAHCOBU aKTHBH. Bcuuku (PUHAHCOBM aKTHBM C€ OLIEHSIBAT ITBPBOHAYAIHO IO TAXHATA
CIpaBeIjIMBa CTOMHOCT IUTIOC MPEKUTE PAa3XOAH MO TPaH3aKLHATA.

@DUHAHCOBUTE AKTUBU CE€ OTIHCBAT OT KOHCOJNMAMPAHUS OTYET 32 (PUHAHCOBOTO CHCTOSIHME Ha
I'pynara, xorato mpaBaTa 3a NOJy4YaBaHEe Ha MapU4YHH CPEJICTBA OT TE3W AKTHBM Ca W3TEKIH, WIH ca
MpexBbpIIeHH U [pymarta e mpexBbpiinia ChUIECTBEHATa YacT OT PUCKOBETE M MOJ3UTE OT COOCTBEHOCTTA
BBPXY aKTHBa Ha APYIO APY>KECTBO (JIMIle) U3BBH Hesl. Ako ['pynaTta npoabmkasa fa IbpKU ChIIECTBEHATA
4acT OT PUCKOBETE U MOJI3UTE aCOLMUPAHUCHC COOCTBEHOCTTa HA JaAeH TpaHcheprupaH (GUHAHCOB aKTHB,
TO TS NPOIBJDKAaBa Aa MpPU3HABA aKTHBA B KOHCOJUIMPAHUS CH OTYET 3a (PMHAHCOBOTO CHCTOSHHUE, HO
IPU3HABA CBILO U 00€3MEUEHO 3aIbJDKCHHE (3a€M) 32 TOJIyIEHUTE CPECTBA.

Kpeoumu u ezemanus

Kpenutn 1 B3eMaHHs ca HellepMBAaTHBHM (PMHAHCOBM AKTHBH C (PUKCHpaHU WM YCTaHOBHMH
[JIAIIAHUS, KOUTO HE C€ KOTHUpaT Ha aKTUBEH Iazap. Te ce OUEeHsBaT B KOHCOJIMAUPAHUSA OTYET 3a
()MHAHCOBOTO CBCTOSHHE IO TIXHATa aMOPTHU3MpyeMa CTOWHOCT NpH H3MOJI3BAHETO HAa METo/Aa Ha
edeKTHBHATA JIMXBa, HAMAJICHA C HalpaBeHa 00e31eHKa. Te31 akTUBH ce BKIIOYBAT B IPyIaTa Ha TEKYILUTE
aKTHBH, KOTaTO MAaTypUTEThT UM € B paMKuTe Ha 12 Mecena Wiu B oOWYaeH ONepaTWBeH LUKBI Ha

CBOTBETHOTO JIPY>KeCcTBO oT [ pymara, a ocTaHAIUTE - KaTO HETEKYIITH.

Ta3u rpyma (UHAHCOBM aKTHBU BKJIIOYBA: NPEIOCTABEHU 3a€MH, THPTOBCKU B3EMaHUs, JIPYTH
B3€MaHMs OT KOHTPAareHTH M TPEeTH JIMLa, W MapUYHUTE CPEeACTBA W MAPUYHU EKBUBAJIEHTH OT
KOHCOJIMAMPaHUs oT4eT 3a puHaHcoBoTO cherostHue (ITpunokenust Ne 2.17, Ne 2.18 u Ne 2.20). JInuxBeHusr
JIOXOJI TI0 “KpeJIUTUTE W B3eMaHUsITa ce Tpu3HaBa Ha 0a3a e)eKTHBHA JIMXBA, OCBEH MPHU KPATKOCPOUHUTE
B3eMaHHuA Mo 3 Mecela, KbAEeTO MPU3HABAHETO Ha TaKaBa JIMXBa € HEOCHOBATENIHO KaTo HECHIIECTBEHO U B
paMKuTe Ha OOMYalHUTE KpEeAUTHH yciaoBus. Tol ce mpeacTaBsi B KOHCOIUAMPAHUS OTYET 38 BCEOOXBAaTHHS
noxo/1 (B revandara win 3aryoara 3a TOANHATa), KbM CTaTHATA ,,()UHAHCOBH MIPUXOIN .

Ha JaTaTta Ha BCCKHU OTYCT 3a (1)I/IHaHCOBOTO CbCTOSIHUC APYIKECTBATA OT prnaTa OLCHABAT JaJId Ca
HACTBIIUIN CHOUTUA H O6CTO$ITCJ'ICTB3,, KOUTO TOKa3BaT HAIWYUETO HA OOCKTHUBHU J0OKa3aTcJICTBa,
HaJaramu 06€3HGHKa Ha TCEXHUTC KpPECAUTU KW B3C€MaHHA, BKIIOYCHU B KOHCOJIHMJIUpAHHA OTYET 3a

tdbunrancoBoTo chetostauE (IIprmmoxenue Ne 2.33).

Dunancosu akmusu Ha pasnonoosicerue u 3a npoaaofc6a
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OuHAHCOBUTE aKTUBH Ha PA3MOJIOKEHHE U 3a Mpojakda ca HeJAepUBATUBHH aKTHUBH, KOUTO ca
OpuAOOWTH C TakaBa el WIM HE ca KiacupuuupaHu B napyra rpyna. OOuuaitHo 3a [pymata Tte
MIPEICTABISIBAT AKLUH, OOJUralluy WK JSUI0BE B APYTH (TPETH) IPY>KECTBA, IPUAOOUTH C MHBECTUIIMOHHA
1eJs (MHBECTULMM Ha Pa3IoOXKEeHUE U 3a IpoJak0a) M ce BKIIOUBAT KbM HETEKYILUTE aKTHBH, OCBEH aKo
HaMEpeHHEeTO Ha JpykecTBaTa oT ['pymara e na r'm mpojaBa B paMKUTE Ha cieisamiuTte 12 mecena u
akTHBHO ThpcH KynyBad ([Ipunoxxenue Ne 2.15).

DUHAHCOBUTE aKTUBU Ha Pa3mnoJIOKECHUC U 3a Hpo,ua>1<6a CC OLICHABAT I10.

- CIIpaBeIIMBAa CTOMHOCT - 3a JIPYXKECTBa, YHUTO KHIDKaca 00pcoBo koTupaHu. CIipaBeaiMBaTa CTOMHOCT
Ha TE3W aKTUBU C€ OIpeNeNs 4pe3 NpuiaraHe Ha ycpeqHeHa OopcoBa IieHa “KymyBa” , oOWYaifHO 3a
MOCJICTHUST Mecel] KbM JlaraTa Ha KOHCONHIUPAHHs OTYET 32 (PMHAHCOBOTO CHCTOSIHUE, OCBEH aKO ce
THPryBa HE3HAUHTEIICH MAKET OT KAIUTAaJa Ha Te3U JIPYKECTBA H/MJIH UMa CHITHO OTpaHHUYeH 00eM CIIEITKH C
TSX - TOraBa OOPCOBUTE IIEHU C€ KOPUTHPAT Ype3 MPUIAraHeTO W Ha JPYTH OICHBYHH METOIH, WIU II0
W3KITIOYEHHE,

- [IeHa Ha MpUA0OHUBaHe - 3a APYKECTBA OT 3aTBOPEH THII, 32 KOUTO € TPYIHO Ja C€ HAMEPAT JaHHH
32 aHJIOTOBM MAa3apHU CAEIKH WM HOPagu OOCTOSTENCTBOTO, Ye OBACIIOTO (YHKLUHMOHHUpPAHE Ha TE3U
IpYy>KECTBa € CBbP3aHO C ONPEACTICHH HECUTYPHOCTH, 3a Aa MOXKE J1a C€ HalpaBAT JOCTaThYHO PAa3yMHHU U
00OCHOBaHU JIBITOCPOYHU MPEATNOJIOKECHUS 38 W3YHCIISIBAHETO HA CIpaBeIMBaTa CTOMHOCT Ha TEXHUTE
aKLMHU Ype3 APYTH aJTepHATUBHU OLICHBYHHU METOIH.

Edexture oT mpeoleHkara 10 CrpaBeAiMBaTa CTOWHOCT, MEYaaOM WX 3aryOH, Ha JAbpIKaHUTE
WHBECTHUIIMHM Ha Pa3MOJIOKCHUE M 3a Mpojak0a ce OTYMTAT B KOHCOJIMIUPAHUS OTYET 32 BCEOOXBATHHS
I0X0JT (KbM IPYTH KOMIIOHEHTH Ha BCEOOXBATHHSA JOXOJ]) KbM “HETHA MPOMSHA B CTIPaBEIIUBATa CTOMHOCT
Ha ()MHAHCOBH aKTHWBH Ha Pa3MoOJIOKEHHUE U 32 Poaax0a” U ce HATPYIBAaT KbM CaMOCTOSITENIEH KOMIIOHEHT
Ha cOOCTBEHHMS KaIUTaN - “pe3epB Mo (UHAHCOBH aKTUBH Ha pa3NojoKeHUe U 3a mpoaaxoa’.

[Ipu ycraHoBsiBaHe Ha IOCJIC/JBAllla TpaiHa O00E3ICHKA WM MpPH MPOoJax0a HAa WHBECTHUIMS Ha
pasmonokeHue u 3a mpoaax0a, cymara Ha 00€3IeHKaTa ¥ BCHYKU HATPYIaHH MPeIu TOBa 3aryOu (HETHO)
KbM pe3epBa, Ce MPU3HABaT B KOHCONHMIUPAHUS OTYET 32 BCEOOXBAaTHUS JOXO/ (B revyandara uim 3aryoara
3a roJiuHaTa) Kato “(h)MHAHCOBU Pa3xoau’’. AHAJIOTHYHO, ITPH BCSIKA MpPOJaax0a Ha WMHBECTUIUUTE OT TO3HU
TUIl HATPYMAaHUTE HEpeaJM3UpaHu IiedajOu B pe3epBa Ce IMPU3HABAT B KOHCOJNUIMPAHUS OTYET 3a
BCceOOXBaTHHSI TOXO/T (B Ie4andara Win 3arydara 3a TOANHATA) B CTATHATA “(DUHAHCOBU TPUXOIH .

Edexture ot penmkinpaneTo Ha HaTpynaHuTe eeKTH OT MPOMSHA B CIIPaBeIMBaTa CTOMHOCT Ha
JbPKAHUTE WHBECTUIIMH HA Pa3IOJIOKEHUE M 3a Mpojaxda ce MPEACTaBIAT KbM JIPYIMTE KOMIIOHEHTH Ha
BceoOxBaTHUs J10X0a (“HETHa MPOMsSHA B CIpaBeIJIMBaTa CTOMHOCT Ha (UHAHCOBM AaKTHUBH Ha
Pa3IoNIoKEeHUE U 3a Mpoak0a’), HETHO OT T€3H Ha HOBUTE MPEOIICHKH 3a MIEPHUO/IA.

JIMBUIEHTH 10 aKIUU U JSUI0BE, KIAaCUPUIIMPaHU KaTOo (MHAHCOBH aKTUBU Ha Pa3IOJIOKEHUE U 32
npojax0a, ce MPU3HABAT M OTYUTAT B KOHCOJIMIUPAHUSA OTYET 33 BCCOOXBATHHUSA 10X0A (B medaidara Miu
3arybata 3a TOJMHATA), KOraTo C€ YCTaHOBH, Y€ JAPYKECTBOTO € MNPUAOOMIO IMPABOTO BBPXY TE3HU
JIUBHJICHTH.

[IpurexxaBaHNTE MHBECTUIIMH HAa PA3MOJIOKEHHUE U 32 MPpoiax0a ce mperyiex1aT KbM BCsAKa JlaTa Ha
oTuera 3a ()MHAHCOBOTO CHCTOSHHUE JAlId Ca HACTHIIWIN CHOUTHS M OOCTOSTENICTBA, KOWTO ITOKa3BaT
HaTU4YHEeTO Ha OOCKTWBHU JOKAa3aTelICTBA, Y€ 3a OTACICH (DMHAHCOB aKTWB WM Tpylla aKTUBH HMa
obesnenka. Te ce oOe3leHIBAT, ako OaaHCOBaTa CTOMHOCT € M0-BHCOKa OT OYaKBaHATa MM Bbh3CTaHOBHMA
cyma. Cymara Ha npu3HaTara 3ary0ba oT 00e3IeHKa € paBHA Ha pa3linKaTa MeX]y IIeHaTa Ha IPUJ00UBaHe,
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HaMaJICHa C TUIAINIAHUATA U BH3CTAHOBUMATA UM CyMa, KOSTO CE IpUeMa 3a PaBHA Ha CeralrHaTa CTOMHOCT
Ha OYAaKBAaHUTE MPOTHO3UPYEMH OBJCIIN MMAPUYHU MOTOIM, JUCKOHTHPAHU MO TEKYI Ma3apeH JIMXBCH
MIPOTICHT WJIW Ype3 HOpMaTa Ha JOXOIHOCT 3a CXOAHHN (PMHAHCOBY aKTHBH.

2.27.2. @unancosu nacusu u UHCMPYMEHMU HA COOCHBEH KAnUmMan

prnaTa Knacnq)nunpa ABJITOBAM MHCTPYMCHTU W MHCTPYMCHTHU Ha COOCTBEH KaIlMTall WA KaTo
(l)I/IHaHCOBI/I 3abJDKCHUA WM KaTo COOCTBEH KamuTal B 3aBHCHUMOCT OT CBIMHOCTTAa M YCJIOBUATA B
A0roBopa CbC CbOTBETHHA KOHTPAr€HT OTHOCHO TE3U MHCTPYMCHTH.

Dunancosu nacusu

dunancosute macuBu Ha ['pymara BKIIOYBAT 3aeMHU (KPEIUTH), 3aJbJDKCHUS] KbM JTOCTABUHIN H
Ipyrd KOoHTpareHTU. [IbpBOHAUanmHO Te ce NpU3HABaT B KOHCOJMAMPAHUS OTYET 32 (PUHAHCOBOTO
CBCTOSIHME IO CIIPaBEIMBA CTOMHOCT, HETHO OT HMPEKUTEe Pa3XOoAM IO TPaH3aKLUATA, a MMOCIEABAII0 — MO
aMOpTH3UpyeMa CTOMHOCT 1o MeToa Ha edektuBHaTa nuxsa ([Ipunoxenne Ne 2.21, 2.22 u 2.24).

2.28. IlIposusuu

[IpoBu3uu ce mnpu3HaBaT, Koraro [pynara uMa HacToAmo (KOHCTPYKTHBHO WM TIPaBHO)
3aIBIDKEHUE B PE3yNTaT Ha MHHAIO CHOUTHE M € BEPOATHO, Y€ IOracsBaHETO/ypeXKIAaHETO Ha TOBa
3aIBIDKEHHE € CBBP3aHO C W3THYaHe Ha pecypcH. [IpoBusmmTe ce omneHsBar Ha 0a3a Haif-moOpara
NpUOIM3UTENHA TpelleHKa Ha PBKOBOACTBOTO Ha CHOTBETHOTO JPYXKECTBO M Ha ['pymara kpM jaarata Ha
KOHCOJMIMPAHUS OTYeT 3a (DUHAHCOBOTO CBCTOSHHME 3a PA3XOAUTE, HEOOXOAMMHM 3a YpPEKAAHETO Ha
CHOTBETHOTO 33/1bJDKeHHe. [Ipnbnam3nuTenHaTa oneHKa ce JUCKOHTHPA, KOTaTo MaJeKbT Ha 3aIbDKCHHACTO €
aeiarocpodeH. Koraro ce ouakBa 4YacT OT pecypcHTe, KOMUTO IIE€ C€ HW3MOJI3BAT 3a YpEeKIAaHe Ha
3aJbJDKEHUETO Jia ObJaT BB3CTAHOBEHH OT TPETO JIMIIE, CHOTBETHOTO JPYXKECTBO OT [pymara mpu3HaBa
B3€MaHe, aKO € HAJIMIIE BHCOKA CTEIEH Ha CUI'YpPHOCT HAa HErOBOTO IOJIy4aBaHE, CTOMHOCTTAa My MOXe
HAJISKIHO Jla Ce YCTAHOBH M OTYHMTA J0XOJ (KPEAWT) MO ChIATa MO3HUIHS B KOHCONMAWPAHHS OTYET 32
BCEOOXBaTHHMS J0X0/] (B meyandaTa mwin 3arybara 3a roJJHaTa), KbJIETO € MpeJCcTaBeHa U camaTa IMPOBH3HS
(ITpunoxenne Ne 2.33).

2.29. /lanvuu 6vpxy nevanoama

Texywume oanvyu BBPXY TNedvanbaTa Ha OBJITApCKUTE JPYKECTBA OT I'pymara ca ompeneNieHH B
CHOTBETCTBHE C M3UCKBAHUATA HA OBJITapCKOTO JAHBYHO 3aKOHOJATEICTBO — 3aKOHA 32 KOPIOPATUBHOTO
oA0X0IHO oOarane. HommuuaanuaTta qanbuHa ctaBka B bearapus 3a 2012 1. ¢ 10 % (2011 1.: 10%).

JbmepHuTe IpyKecTBa B Uy)KOMHA ce 00JlaraT ChIVIACHO M3MCKBAHUATA HA ChOTBETHHUTE JaHBYHU

3aKOHOJATCJICTBA IO AbPiKaBU IPU CIICAHUTE TaHBYHHU CTaBKU!:

Avwepno opyscecmeo ovpircasa Jlanvuna cmagxa
2012 2011
200uHa 200uUHa
Poctbankandapm 3A0 Pycus 20% 20%
Codapma I[Monang OO/l — B TUKBHIAIUS [Mosma 19% 19%
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Codapma 3npoBut AJl - B TMKBUAALINSA [Mommia 19% 19%
Copapma Bapmasa OO/] [Tomma 19% 19%
I[TAO Butamunu VYkpaiina 21% 23%
Codapma Ykpaitna EOO/] VYkpaitna 21% -
WBanuny u cunose OO/] CopOus 10% 10%
Excrab xopnopeinrsa CAlIL 15.35% 15.35%
Excrab dapma mumMuTHI BenukoOpuTaHus 20% 19%
bpuz OO JlatBus 15% 15%
Tabuna OO/ Benapyc 18% 24%
Wntepdapm AL benapyc 18% 24%
Bputurpeitn COOO Benapyc 18% 24%
Bpuzdapm COOO Benapyc 18% -
Anmanko OO0 Bbenapyc 18% -

Omcpouenume 0anvyu BBPXY NevanbaTa ce ONMpeleNsaT upe3 Mpujlarane Ha OallaHCOBUS MTACHUBEH
METOJl 3a BCHYKH BpPEMEHHH pa3lHKH Ha BCSIKO KOHCONWAHMPAHO JAPYKECTBO KBM Jararta Ha
KOHCONUAUpaHus (UHAHCOB OTYET, KOMTO CHIIECTBYBAT MEXIy OaJaHCOBHUTE CTOWHOCTH W JTAHBUHUTE
OCHOBH Ha OTJCITHUTE aKTUBU U MTACUBH, BKJI. 32 MIOPOJACHUTE OT KOHCOJIUIAIMOHHUTE KOPEKITUH.

OTCpO‘-ICHI/ITC JaHb4YHU TIIaCMBHU C€ IIpU3HAaBAT 3a BCHUYKH oOaraeMu BpPECMCHHH pPAa3JIUKH, C
HU3KIIIOYCHUC Ha TE3U, MNOPOAWJIM CC€ OT MNPU3HABAHCTO Ha AKTUB WM IIaCHB, KOHUTO KBbM JaTraTta Ha

CTOIIAHCKaTa OTepalys He € TOBIHUSUT BhPXY CUETOBOIHATA U JaHBYHATA TIedanoa/(3aryoa).

OTcpoyeHUTEe NaHBPYHM AKTHBU C€ NMPH3HABAT 32 BCHUYKWM HAMAallIeMH BPEMCHHW Pa3JIMKUd U 3a
HEHU3MOI3BAHUTE TAaHBYHU 3aryOH, IO CTETNEHTA, 10 KOSITO € BEPOSATHO Te Jia ce MPOSBIAT 00paTHO U Jia Objie
reHepupaHa B ObJelle JOCTaTh4yHa objaracMa nevanda UM Ja ce MPosBIT 00JlaraeMy BPEMEHHH Pa3jIvKH,
OT KOHMTO JIa MOTaT J]a C€ MPUCTAHAT Te3U HaMaJsIeMH Pa3JIMKH, C U3KIIIOYEHHE HA PA3JIHKUTE, TIOPOIMIN
ce OT MPHU3HABAHETO HA AKTHMB WJIHM MACHB, KOWTO KBbM JIaTaTa Ha CTOMAHCKATa OmNepalys He € MOBIHUSI
BBPXY CUETOBOJIHATA U JaHbYHATa Tiedanba/(3aryoa).

banmancoBata CTOMHOCT Ha BCUUKH OTCPOYEHHM JaHBYHM aKTHUBHU CE€ MpPEMIEXkJa Ha BCSIKAa JaTa Ha
OanaHca U ce pemyuupar JI0 CTENEeHTa, A0 KOSATO € BEPOSTHO T€ J1a c€ MPOsBAT 00paTHO M Ja ce reHepupa
JOCTaThbuHO ObNaraema revanba WM MpOsBSBAIIN Ce MPe3 ChIIMS MEePHOJI objJaracMyu BpEMEHHH PasiIiKH,
C KOUTO T€ J1a Morar jia Ob/1aT MpHUCIaJHATH WK KOMIICHCHPAHHU.

OTCpO‘IeHI/ITe OaHblH, CBBP3aHU C O6GKTI/I, KOHUTO Ca OTYCTCHU KAaTO APYTM KOMIIOHCHTU Ha
BCCOOXBaATHUS AO0XO0J WUJIN JApyra no3uuusad B KOHCOJIMAUPAHUSA OTUCT 34 (l)I/IHaHCOBOTO CbCTOSAHHUEC, CBIIO CC
OTYHUTAT AUPCKTHO KbM CbOTBCTHHUS KOMIIOHCHT Ha BCCOOXBATHUS J0XO0d UIr OanaHcoBa IIO3UIIUA.

OTCpO‘leHI/ITe JaHBbYHHU aKTUBU U ITAaCUBU CC OLICHABAT Ha Oaza JaHBYHUTC CTAaBKHU, KOUTO C€ O4YaKBa
Ja Ce mmpuiarart 3a nepuonaa, rnmpe3 KONTO aKTHBHUTE C€ OYaKBa Ja Cc€ peajin3upar, a MaCUuBUTC - a CC YPCIAAT
(HOI‘aCHT), Ha 0aza JAaHBYHHUTE 3aKOHHU, KOUTO Ca B CUJIa WJIM C T'OJIIMa CTEIICH Ha CUTYPHOCT CE€ O4YaKBa Jia
ca B CWjla, 1 IO JaHHbYHHU CTAaBKH Ha JbpiXaBaTa, B YUATO IOPUCIUKIMUA C€ OYAKBa Aa CE€ peaiu3upa
CbOTBCTHUSAT OTCPOYCH aKTUB HUJIU ITACUB.

Ksm 31.12.2012 r. oTcpodeHHUTE AaHBLIM BbPXY Medandata Ha ObiIrapckuTe ApyskecTBa oT I'pynara
ca OIICHEHH IIpH CTaBKa, BanuaHa B bearapus 3a 2012 r. B paszmep Ha 10%, a 3a IbIIepHUTE IpYkKECTBA B
qyKOWHA KaKTO CIe/IBa:
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vwepno opyscecmeo vpocasa anvuna cmaexa 2012

200uHa
Poctbankandapm 3A0 Pycus 20%
Codapma [onang OO/l — B TUKBHAAIUS ITomma 19%
Codapma 3npout A/l — B THKBUIAITAS [Tonmra 19%
Copapma Bapmasa OO/] [Tonma 19%
I[TAO Butamunu Vkpaiina 21%
Codapma Ykpaitna EOO/] VYxpaiina 21%
WBanuny u cunose OO]] CopOus 10%
Excrab xopnopeinrsa CAI] 15.35%
Excrab dapma mumMuTHI BenukoOpuranus 20%
bpuz OO JlatBus 15%
Tabuna OO/] Bbenapyc 18%
Wntepdapm AL Benapyc 18%
bpuzdapm COOO Bbenapyc 18%
Annanko OJ10 Benapyc 18%
Bputurpeitn COOO Bbenmapyc 18%

OTcpoueHU NaHBYHU aKTHMBH Ha €IHO NPYXKECTBO OT ['pymara ce MPEeACTaBsAT HETHO CpEILy
OTCPOYECHH JaHBYHHM TACHBH Ha TOBAa JAPYKECTBO, KOTAaTO TO C€ SBSBA 3a TAX MAHBYHHSA IUIATEI] B
CHOTBETHATA IOPUCAMKIHSA, U TO TOTaBa W CaMO TOraBa, KOTaTO IPYKECTBOTO MMa 3aKOHHO IPaBO Ja
M3BBPIIBA WU TOMydyaBa HETHU IUIAIIAHUS HAa TEKYIIHd JAaHBUHU 3aIBJDKCHMSI WU B3EMaHHS MO JaHBK
BBPXY J0X0/a.

2.30. lapenue om nyonuunu uncmumyyuu

Hapenue oT nyONMYHM WHCTUTYHIMH C€ TpPU3HABA IIbPBOHAYAIHO KaTO OTCPOYEH JOXOM
(punancupane), KOraTo € HaJulle pa3yMHa CHUTYpHOCT, 4e TO Ie ObjAe MoiydeHo oT I'pymarta, u ue
TIOCJIE/IHATA € CTIA3WIIa U Clla3Ba yCIOBHATA U M3UCKBAHUATA 110 JAPSHUETO.

JlapeHue OT MyOJMYHM WHCTUTYLUH, CBBP3aHO C KOMIICHCHpAaHE Ha HAIpaBeHH pa3XxolH, ce
MpHU3HaBa B TEKyIIUTE TeyanOW W 3aryOM Ha cHCTeMaTH4YHa 0a3a 3a ChINUs MEpuoJ|, Mpe3 KOHTo ca
MPU3HATH U Pa3XOJIUTE.

JlapeHue OT MyOJMYHUUHCTUTYLUH, CBBP3aHO C KOMIICHCHUpAaHE Ha MHBECTUIIMOHHHM Pa3Xo/au 3a
npuo0MBaHe Ha aKTHB, CE NPH3HABA B TEKYIIUTE MeYal0M M 3aryOu Ha cUCTeMaTHYHa 0asa 3a Lenus
MEepHO/l Ha MOJIe3€H KUBOT Ha aKTHBA, OOMYAaltHO MPONOPIIMOHAIHO HA pa3Mepa Ha MPH3HATA B Pa3XOaUTe
aMOpTH3AIHS.

2.31. Jloxoou na akuus

OcHOBHHTE JOXOAM HAa aKUUs Ce M3UMCIIABAT KaTO C€ pas3leNy HeTHa mevainba mnu 3aryba 3a
[epuoia, MojJIeXkalla Ha pasnpeeseHue MeXAy aKLUOHEPUTE Ha IPYXKECTBOTO-MalKa, IPUTEXKATENH Ha
OOMKHOBEHH aKIIMH, Ha CPEeTHO-TIPETErNIEHUs] Opol Ha IbpKaHUTE OOMKHOBEHH aKIIMU 32 TIEpHO/Ia.
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CpeHO-TIpeTerICHUAT Opol aKIUH IPEICTaBIsIBa OpOSAT Ha JbPKAaHUTE OOWKHOBCHH aKIUH B
HaYyaJloTO Ha TMEPHUOJa, KOPUTHpPaH ¢ Oposi Ha OOpPaTHO W3KYNEHUTE OOWKHOBEHU aKIUM W Ha
HOBOM3/IaJICHUTE TaKWBa Tpe3 Mepuoja, YMHOXKEH M0 cpemHo-BpeMeBus ¢dakrop. To3u ¢akTop u3passsa
Opost Ha JHUTE, MPe3 KOUTO KOHKPETHUTE aKIUW ca OWIIM IhP)KaHU, CIPsIMO oOIIHs Opoi Ha ITHUTE Tpe3
nepuosa.

[lpu kanuranuzanus, MTOMBIHUTEIHA EMUCHS WIH pa3lieisHe, OpoiT Ha OOWKHOBCHHUTE aKIUH,
KOUTO ca B oOpblIEHHE J0 AaTaTa Ha TOBa CHOWTHE, ce KOPHUTHpa, 3a Ja c€ OTpa3d HpOMOpLIHOHATHATA
poMsiHa B Opost Ha OOMKHOBEHUTE aKIIMK B OOPBIIEHUE TaKa, CAKAIl CHOUTHETO Ce € CITYYHIIO B HA4aJOTO
Ha MpeJICTABEHUS Hali-paHEeH MePHO/I.

Jloxoau Ha akLMM ¢ HaMaJeHa CTOMHOCT He € M3UMCIIABAT, Thi KaTO HAMAa U3[aJCHU IOTCHLIUAIHI
aKLMM ¢ HaMajeHa cToiHoct B ['pynara.

2.32. Cecmenmno omuumare

I'pynara unenTuduumpa cBouTe OTYETHH CETMEHTH M OINOBECTSBAa MH(pOpPMAaLUs 1O CEIrMEHTH B
CHOTBETCTBHE C OPraHU3ALMOHHATA U OTYETHA CTPYKTYPA, U3II0JI3BaHa OT PbKOBOJCTBOTO Ha APYKECTBOTO-
Maiika 3a TeKymio o0mio HaOJroeHHe U yIpaBlIeHHE Ha Trpymnara U HeMHUTe KOMIOHeHTH. OnepaTuBHUTE
CErMEHTH Ca KOMIIOHEHTH Ha OW3Heca, KOMTO CE OLEHABAaT PEJOBHO OT WIEHOBETE HAa PBKOBOJCTBOTO,
B3E€MAallld ONEPATHBHHU PELICHUs - KAaTO CE M3M0J3Ba (pUuHAHCOBA M OmepaTUBHA MH(OpMALHMs, W3TOTBEHA
KOHKPETHO 32 CerMEHTa, 3a LeJINTe Ha TeKYIOTO HAaOMIOACHUE U OLCHSIBAHE HAa Pe3yATaTUTe OT JEHHOCTTa
(M3BIHEHHNETO) U pasNpeie]IeHUEeTO Ha pecypcuTe Ha ['pynaTa.

OneparuBHUTE CETMEHTH Ha [ pymara Tekymo ce HaONrolaBaT W HANpPaBISIBAT MOOTACITHO, KaToO
BCEKHU OIEPAaTUBEH CETMEHT NPEICTaBIsIBa OTAEIHA OM3HEeC 00JIacT, KOSTO € HOCUTEI Ha pa3luyHu OU3HeC
1oJI3u M puckose. OnepaTuBHUTE CETMEHTHUTE, 110 KOUTO PHKOBOJACTBOTO Ha I'pymara Habmonasa, n3Mepsa
U KOHTPOJIMPA PUCKOBETE U BH3BPBIIAEMOCTTA 3a Hesd ca 000CO0EHH CHOpes OCHOBHUTE OM3HEC JICHHOCTH,

W3BBPIUIBAHU C (DapMalleBTUIHUATE MTPOAYKTH, @ UMEHHO: POU3BOJICTBO M THPTOBH.

Hunghopmayus no onepamuenu cezmenmu

I'pynara u3nosi3Ba euH U3MEPHUTEN - OpyTeH MapiK (neuan0a) mpy OICHSIBAHETO HA PE3YJITATUTE B
OTIEPATUBHHUTE CETMEHTH U 3a PaslpelessHeTO Ha pecypcd Mexay TaX. Ts ce ompesess Karo pasiinka
MEXK]Ty CETMEHTHHUTE TIPUXOU U CETMEHTHHUTE Pa3XOIH, MPSKO ChOTHOCHMHU KbM ChOTBETHHSI CETMEHT.

CerMeHTHUTE aKTHBH, TACHBH, PECIIEKTUBHO IMPUXOAU, Pa3XOId M Pe3yNTaTH BKIIOYBAT TE3H,
KOUTO ca U Morart aa 6’bI[aT JUPEKTHO OTHOCUMH KbM CBHOTBETHHA CEITMCHT, KaAKTO U TaKMBa, KOUTO MOrat
Ia ObIaT pasnpeneieHu Ha pasyMHa 0a3a, BKII. MekaycerMeHTHH. OOMYaifHO TOBa ca: a) 3a MPUXOJIUTE -
MPOJIaXKOU Ha MPOYKITHUS ¥ CTOKH; 0) 32 pa3Xx0UTe - 332 OCHOBHU CYpOBHHH U MaTEPUAIH, 32 aMOPTU3AIIUU
Y 32 Bb3HArpaXKJICHUATA HA TPOU3BOJICTBEHUS MEPCOHAN, OalaHCOBAa CTOWHOCT Ha MPOJIAJICHUTE CTOKH; B)
3a aKTUBUTC - UMOTHU, MAIIMHAU U CHOPBIKCHUA, MAaTCPUATIHU 3allaCv, B3EMaHWA OT CBbpP3aHU NPCANPUATHUA,
TBPIrOBCKU B3CMaHUA, I') 3a MaCUBUTC — TCKYUIM 3adb/DKCHUA KbM II€pCOHala M 3a COLMaJIHOTO
OCHUTYPSIBAHE, 3a]IJDKCHHSI KbM CBBP3aHH MPEIIPUATHS U ThPTOBCKH 3aIbDKESHUSL.
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KanuranoBute pa3zxonu (MHBECTUIIMH) IO OM3HEC CETMEHTH Ca OTTPAaHUYUMHU Pa3X0dH, U3BBPIICHN
mpe3 mepuoja 3a MpuAOOMBaHE WM M3TPakJaHe Ha CEKTOPHH HETEKYIIM aKTHBH, KOUTO CE OYakBa Ja
ObJIaT U3MOI3BAHY TIPE3 TIOBEYE OT €UH MEePHO.

I'pymara ympaBnsBa WHBECTUIIMUTE B IIEHHU KHIKA, OIpPENEICHH THPTOBCKUTE pa3deTd |
MPEeJOCTaBeHUTE, PECIIEKTUBHO MONYyYCHUTEe (PUHAHCOBH PECYPCH, KAKTO M JAaHBIUTE Ha TPYHOBO HUBO U
OTJIEJIHO JIPY’KECTBO, HO T€ HE CE PA3MPEIEAT Ha CETMEHTHO HUBO.

Pesynrarute oT meiHOCTH, KOUTO C€ CUMTAT 3a CIy4YallHH CHPSIMO OCHOBHHUTE THIIOBE ONEpPaIliu
(metinoctn) Ha I'pymaTa, KaKTO M HepasNpenesieMuTe MPUXOAN, Pa3Xo/Ad, MACUBU U aKTHUBH, CE€ OTYUTAT
OTACNTHO B MO3MLUSA ,,00mM Ha HUBO [pyma”. Te3w cyMH MO MPUHUUN BKJIIOYBAT: JPYTH JOXOAHM OT
JNEIHOCTTa, OCBEH aK0 He MPOM3THUYAT OT JEHHOCTTa HAa KOHKPETEH CETMEHT, aAMMHUCTPATUBHU Pa3Xo.iy,
JUXBEHH TIPUXOAH W PA3XOIH, PeTH3VpaHd M Hepealn3upaHu NedanOu u 3aryOu OT CHIENKH C BalyTa U
WHBECTHUIINH, WHBECTUIINH B IPYTH APYKECTBA, APYTH B3EMaHHS, MOITYYCHH 3a€MH, pa3ueTH MO JaHBIH,
MIPOM3BOJICTBEHO U aIMHUHUCTPATUBHO 000py/BaHe ¢ 00110 MpeTHa3HaAYCHHE.

MexaycerMeHTHUTEe TpaHc(epH: NPUXOIAWTE Ha CEerMEHTHTE, pa3XOJUTe HA CETMEHTUTE U
pe3ynTaTUTe HAa CETMEHTHTE BKIFOYBAT BBHTPEIIHU TpaHC(epu MeXIy Om3Hec cerMeHTd. Te3u Tpanchepu
ca OTYETEHH 110 KOHKYPEHTHU TMa3apHU IIeHH, HAYNCISIBaHU Ha HECBBbP3aHU KIMEHTH 32 CXOJHU CTOKH U ca
CIIMMUHMAPAHU Ha HUBO KOHCOJIHIUPAH (DUHAHCOB OTYET.

WuBecTuiiute B acoUMHUpaHH JAPYKECTBA, OTYUTAHW MO METoJa Ha COOCTBEHMS KamuTal ca
M3KIIFOYEHU OT aKTHUBUTE IO CETMEHTH W TPHUXOJIWUTE MO CerMeHTH. Te ca mpencTaBeHW KaTo YacT OT

LR

Hepa3mpeaensIeMuTe akTHBH, a JIOXOABT OT TAX € NPEACTaBeH B crarusATa =~ Tedanow/(3aryom) ot

ACOITMHUPAHO JIPYKECTBO, HETHO .
[Ipunaranata cueTroBogHA MOJMTHUKA 3a OTYMTAHETO IO CETMEHTH, C€ OCHOBaBa Ha TasH,
M3Mo3BaHa oT ['pymnara 3a U3roTBsHe Ha MyOJTUYIHUTE  OTYETH I10 3aKOH.

2.33. Ilpeyenxku om onpedenawjo 3HaA4eHUe NPU NPUTAZAHE CUEMOBOOHAMA NOJAUMUKA HA

prnama. Knrwuosu npu6nu3umeJmu OUECHKU U npednonoafceuuﬂ C 6UCOKa HecuzypHocm.

2.33.1. Ilpeouenka na umomu, mawiunu u obopyosane

[IppBOHauanHa MpeoleHKa A0 CIpaBeyINBa CTOMHOCT Ha MMOTHTE, MAallMHUTE W OOOpYIBaHETO HA
IpyXecTBOTo—Maiika e Omna onpenenera kbM 01.01.2002 1. mpy mpeMHHABAHETO HA JPYKECTBOTO-MalKa KbM

MC®O karo Herosa 3akoHOBa 00111a paMKa Ha (rHaHCOBa oT4eTHOCT 32 2003 T. 32 IBPBU ITBT.

3a uenauTe Ha KOHCOJMUIUPAHETO UM 3a IbpBU 0BT N0 MCOPO Ha CHOTBETHUTE ObLIEPHU
IpyXkecTBa, € Owija HampaBeHa NbpPBOHAYallHA OIIEHKA JI0 CIIPaBEIJIMBA CTOMHOCT OT IUIICH3MpPaHU
OILICHUTEIM HA TEXHUTE UMOTH, MAIlIMHU ¥ 000pYABaHEe, IPH U3I0JI3BAHE HA CHIIUTE METOJIU, IIOCOYCHH T10-

n0Jy, IO I'pyl aKTUBU KbM CJIICAHUTE OaTH:

e Ha UMOTHUTE, MAITUHUTE W 000PYABAHETO HA MPUAOOUTH IBINEpHHU ApyxkecTBa ciex 1.01.2004
r. (Jata Ha M3rOTBAHE 3a MIBPBH ITBT Ha KOHCONMUAMpaH ot4yeT Ha I'pymata mo MCPO) - kpM

CbOTBCTHUTEC AAaTH Ha HpI/IIIO6I/IBaHe;

e Ha UMOTHUTE, MAIIMHUTE U 000PYIBAHETO Ha MPUIOOUTH AbIIEpHU ApykecTBa npeau 1.01.2004

I. - KbM Ta3" Jara.
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Kem 31.12.2011 r. e wu3BbpUIeH ISIOCTEH INperyie] W OLEHKAa 3a IIEHOBU IPOMEHHU Ha

H’BJ’IFOTpafIHHTe MaTCpUaIiHi aKTUBU CHC CLHGﬁCTBHeTO Ha HE3aBUCUMMU JIMLICH3UPAHN OLICHUTCIIN.

[Ipu HampaBeHWTE TIPEOIEHKH HA UMOTHTE, MAIIMHATE ¥ 00OPYABAHETO Ca MPHUIIOKEHH CIIEITHUTE
MOJXOJU M OLICHBYHU METOAM 3a U3MEPBAaHE HA CIPaBEUIMBAaTa CTOWHOCT HA OTICIHUTE BUAOBE (TPYIIHN)

H’BJ’IFOTpafIHPI MaTCpUaIH aKTUBU:

o Tlazapen moaxox” upe3 ,,MeTox Ha Ma3apHUTE aHATO3M - 3a 3eMsTa M CIPAJWTE, 32 KOUTO HMa
pealieH mazap, [a3apHd aHAJIOrOBM MMOTH W CHCIKH, M 0a3a 3a CPaBHMMOCT, 3a CIIpaBeaiuBa

CTOMHOCT € MpHeTa Ma3apHaTa UM IieHa, ONpe/iesieHa Mo CPABHUTEITHUS METO/T;

e _Tlonxon Oa3WpaH Ha BemIHATa CTOWHOCT Ha aKTUBUTE” dYpe3 ,Merom Ha aMOpTH3HWpaHa
BB3CTAHOBHUTEIIHA CTOWHOCT” - 3a CICHHMAIN3HUPAHNTE Crpajay, 3a KOUTO JIUIICBA peaJieH Iasap,
Ma3ap/ChIIOCTaBUMH TPOJIAKOM Ha aHAJIOTOBM aKTHBHU, 3a CIIPaBeIMBa CTOHHOCT ce NpHeMa
TAdXHaTa aMOpTU3HpaHa BB3CTAHOBUTCIIHA CTOMHOCT IIpyu aKTyaJlHu OOCTaBHMU ULCHHU, U IIpU
XHIIOTE3a 32 TAXHOTO OOWYAaWHO M3MOJ3BaHE B TEXHOJOTHYHO - OOBBP3aH IMPOU3BOJICTBEHO-
CTOTIAHCKM TIPOILEC /BKJI. CPOK/M KAaTo CaoT4eTeHH: (U3NYECKO H3HOCBaHE, (DYHKIMOHATHO H

MKOHOMHYECKO 00€3IEHsIBAHE.

Ot HampaBeHnata npeorenka kbM 31.12.2011 r. e mpusHaT npeorieHbUEH pe3epB B pazmep Ha 3,099

X.JIB., HETHO OT 00€e3IleHKaTa .

OcHOBHHMTE M3TOYHMLM 32 MH(pOpMauus, U3MNOI3BAHMU NPH H3UUCICHUTA, NPEATOJIOKCHHUATA U
MIPELIEHKUTE BBB BPB3Ka C ONMPENEISIHETO Ha CIIPABEIMBUTE CTOMHOCTH €a: BTPEIIHH JaHHHU U CTAHOBHIIA
Ha PBKOBOACTBOTO Ha [I'pymatra M pPBKOBOACTBOTO HAa CBHOTBETHOTO JIPY’KECTBO  OTHOCHO
€KCIUIOATAlMOHHOTO CBhCTOSIHME HAa AKTHBUTE, CTEIICH Ha M3II0JI3BAEMOCT HA KalallUTeTa, HAMEPEHHUE 3a
npogax0a Ha KOHKPETHU aKTHBU, W3BBPIICHH KaWTAHH PEMOHTH, MEPCHEKTHBH 3a W3IOJ3BaHE Ha
aKTUBHTE, MyOnM4YHa WHPOpPMAIUS 32 (UHAHCOBOTO, TEXHHMYECKOTO W OINEPATHBHOTO CHCTOSHHE Ha
CBHOTBETHOTO JIPY>KECTBO IpE3 MOCIEAHUTE NET FOJUHHM, MyOJMKYyBaHN LEHH 3a PEeajM3UpaHy CIEIKU Ha
na3apuTe 3a HEABWXUMU UMOTH, IaHHH 32 PEeaTM3UPaHu WK opepupaHu CAENKH 110 MOKYIKO - IpoJaxoa
Ha AaHaJOroBH AaKTHBH, OQEpPTHH [aHHU OT MPOU3BOJUTEIM, THPrOBUM W BHOCUTEIM HA HOBHU
CHeHAN3UPaHl MAllIMHU U ChOPBKEHHUSI, KAKTO M TaKKBa BTOpa yrmoTpeoda.

Cpmio Taka pPBKOBOJACTBOTO Ha ['pymata € OOMMCIWIO W aHAJU3UPAJO ChHIIECTBYBAIIHUTE
HECHTYPHOCTH (B CJIEZICTBUE Ha KpU3aTa), BIMSCIIH BHPXY IEHOBUTE paBHUINA HA aKTUBUTE, U 0COOCHO Ha
MMOTHTE, B KOHTEKCTa Ha MpWIaraHure oTr I'pymara chpaBeyIMBH CTOMHOCTH, U € Ha IO3ULUSA, Ye
IIPUJIOKEHUTE OLEHKU OTPAa3siBaT 110 Bb3MOXKHUSA JOCTOBEPEH HAUUH U €A aJCKBATHU CIPSIMO HACTOSIIUTE

WKOHOMHYECKH ycioBus B ctpaHara (IIpunoxenue Ne 2.10).

2.33.2. Obe3uenka na penymayus

P’BKOBO,Z[CTBOTO Ha prnaTa € HallpaBWJIO H€O6XO,I[I/IMI/IT€ npoucaypu 3a HU3BBPHIBAHC Ha

3aABbJDKUTCIIHUA IT'OJUIICH TCCT 3a 0663H6HK3 Ha MPU3HATHUTC B KOHCOJUAHUPAHUA OTUCT 3a (I)I/IHaHCOBOTO
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CBCTOSIHUE PEeIyTally MO NPUAOOMBAaHETO Ha ABIICPHUTE ApyxkecTBa brarapcka posa Cesromonuc A/l
I[TAO Bwuramunau, WMBanumu u cunoBe OOJl, Codapma bummuarc AJICUILl, Momuna xpemoct AJl,
VYaudapm AJl, bpuz OO/, Excrad kopnopeiiursn, CALL, Tabuna OOO u 3A0 Untepdapm . 3a nenra e
MIPHETO, Y€ BCAKO OTIENHO JAPYKECTBO C€ ABSIBA B Ka4eCTBOTO Ha “00EKT TeHepHpall MapuIHH MTOTOIH .
Wzuucnenusita ca HampaBeHH OT PBHKOBOJACTBOTO Ha I'pymara, KaTo € W3IMON3BAHO W CHACHCTBHETO HA
HE3aBHCHM JIMIIEH3UpaH oreHuTen. Kato 6a3a 3a MporHo3nTe Ha MApUYHH MOTOIM (MIPEAH JaHbBIN) ca
W3MON3BaHN (PMHAHCOBHUTE OIOMKETH, pa3padOTeHH OT PHKOBOJCTBATA HAa CHOTBETHHUTE JPY)KECTBA M Ha
I'pynara kaTo 1510, TOKPUBALIM MET TOAHMIICH MEPHOA, KaKTO W JIPYTW CPEAHOCPOYHU M IBITOCPOUYHU
IUTAaHOBE W HAMEPEHHs 3a PAa3BHTHUETO M MPECTPYKTYPHPAHETO Ha ACWHOCTUTE B paMKuTe Ha [ pymara.
[lapuaauTe MOTOLM CiIE€N MET TOAWIIHMS TEPHOJ] ca eKCTPANoIupaHu MpHU HapacTBaHe Ha 2-5 % cmpsmo
MpenxoHaTa TOANHA — PAMKUTE Ha JBITOCPOYHATA MPOTHO3a Ha WH(MIANMS 3a CTpaHaTa W TPaHHUIUTE Ha
oTpachia. Bp3cTraHoBMMaTa CTOWHOCT Ha BCEKH OOEKT, TeHEpHUpAIll TApHYHU ITOTOIIH, € OTpeesieHa Ha 6a3a

“cToifHOCT B ymoTpeba”.

JluckoHTOBaTa HOpPMA € OmpelesieHa KOHKPETHO 3a BCAKO JIPY>KECTBO, HOCHUTEIN Ha PeIyTalus, 1o

TOJUHH U ChOOPA3HO HEeroBaTa crenu(rka Ha IeWHOCTTa B OU3HEC cpeja.

Karo antepHaTWBeH MOIXOA 3a OMNpEACISIHE HAa BH3CTAHOBUMATA CTOMHOCT ca MPHIOKCHH
METOJIMUTE 32 YCTAHOBSIBAHE HA TMAa3apHH CTOWHOCTH HA HWHBECTHIMATA B OTJACIHOTO JPYKECTBO KAaToO
HOCHUTEN Ha ChOTBETHATA pemyTanus. V3TOUYHHIUTE 3a OmpeneNsHe Ha TE3W Ma3apHH CTOHHOCTH ca Owin
KaKTO KOTHPOBKHTE Ha (OHIOBH mMa3apu (OCHOBHO OBJITapcKkus), Taka M J0roBopu u odepTd Ha

AHAJIOTMYHU OOEKTH.

KoM 31.12.2012 r. ca Hanuile ycJioBus 3a 00€31ICHKa Ha IPU3HATUTE PEIyTalluy O0II0 B pa3Mep Ha
48 x.B. 3a mbriepHoTo JapyxkectBo Excrad woprnopatmms . Kem 31.12.2011 r. ca Hamuie ycioBus 3a
o0e3lIeHKa Ha MPU3HATUTE peryTaluu o010 B pazmep Ha 290 x.JB. (3a ABLIEPHOTO JAPYKECTBO MoMuHA

kpenoct AJl - 254 X.J1B. 1 32 AbLIEPHOTO ApYxkecTBO Exerab koproparimst — 36 X.J8.).

2.33.3. Ilocnedsama oOueHKa HA UHBECMUWUU HA DPA3NONONCEHUE U 34 NPOOAXHCOU NoO
CRpaeeoIuea CmoiHOCH U mpemupane Ha pe3yimamume om ompuyameina RPeoyeHKa

Kem 31.12.2012 r. I'pynara e HampaBuia MOAPOOCH CpaBHUTENICH aHAIM3 HA MPOMEHUTE B U
IBIKEHUETO Ha OOpcoBHTE IIeHW Ha (GOHOBUs Ma3ap B bbiarapus mo oTHOIIEHWE HA MPUTEXKABAHUTE OT
Hesl aKI[UU Ha TyOJIMYHU JIPYKECTBA.

3a WHBECTHIIMUTE B JAPYXKECTBA, YHHUTO AKIUU Ca PETHCTPHpaHU 3a THProBus Ha bbeiarapckara
(donmoBa O6opca PHKOBOACTBOTO Ha ['pymarta € M3BBPIIMIO NMPOYYBAHE M aHAJIHM3M M € HA IMO3UIHS, Ue
60pCOBI/ITe II€HU HE Ca JOCTATHbYHO ANUPEKTHO MHAUKATUBHU 3a ONPCACIAHCTO Ha CIIpaBEjinBaTa CTOMHOCT
Ha CBHOTBETHUTEC IICHHM KHW)KAa, OCHOBHO IIOpaJM BCE OIS 3HAYUTEIHO HaMajeHuTe oOemu. ToBa
00CTOSATEICTBO € HAJIOKHUJIO HErOBOTO pelIeHrne aa mpoMenu mpriaradus mo 31.12.2008 r. omeHbueH
MOJIXO0J] — OT JUPEKTHH OOpCOBM (HEKOPUTHPAHM) “CpeIHU IeHH Ha pealu3upaHu CACIKH Ha OOpCOBUS

nasap npes nocieaHus Mecel Ha ¢puHaHcoBata roguaa (Huso 1) kM kopurupanu 6opcosu nenu (Huso 2).
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WzuucnenusTa no Te3u KOPUTUPAHU OOPCOBU IICHU Ca HAMPaBEHH OT PHKOBOJICTBOTO ChC CHICHCTBHETO Ha
HE3aBHCHUMH JIMIICH3UPAHU OLCHUTENM, KaTo 3a LeNTa ca W3MOJI3BaHM IIEHW Ha aKIUUu Ha JPYrd
MPENNPUITHS ChC CXOJHU XapaKTEPUCTUKH, KOTHpaHU Ha beiarapcka (oHmoBa Oopca W/win Ha Ipyru
YyKJICCTPAHHU aHAIOTOBH OOPCH.

3a MHBECTHIIMUTE B JPYKECTBA, YHHUTO AKI[HMH Ca PETUCTPUPAHH 32 THPrOBUS HA UYXKICCTPAHHU
0OpcH W Te ce ThPryBaT Ha KallUTAJIOBHUS Ma3ap B JIOCTATBYCH OOEM CICIKH, € TPUETO, Ye MOrar Jia ce
OLICHSBAT IIOCIIE/BAIIO MO CIPaBeIMBa CTOWHOCT, ONpeAessiHa TUPEKTHO Ha Oa3a “‘cpelHH LEeHH Ha
peaNM3upaHu CACITKA Ha OOpCOBHUS IMazap Mpe3 MocieqHus Mecell Ha (uHaHcoBara romuHa (Humo 1).
JIOITBJTHUTEITHO, IPUIIOKEHHUTE IICHU Ca aHAJIM3UPAHM 3a TCHJCHIIMATA B MTOBEJICHUETO HA OOPCOBUTE IIEHU
Ha ChOTBETHHTE IICHHHU KHIDKA ITOHE 3a MOCIIEHUTE TPH MEcella Ha roJIMHATa, U PECIICKTHBHO JI0 JlaTaTa Ha
n3JaBaHe Ha (PUHAHCOBHS OTYET .

ChIo Taka pbKOBOJCTBOTO Ha ['pymara € W3moji3Balio 33bJDKUTEITHO W AITCPHATHBHU OICHBYHU
METO/IM, 32 JOMBIHHUTEIHO MOTBBPXKICHHE HA TMPUIOKEHATA OICHKA KATO CIpaBe/UIMBa CTOMHOCT U 3a
JABETC OTYCTHU I'OAUHU.

3a LeHHH KHW)Ka Ha Pa3MoJIOKEHHEe W 3a Mpojaxda, KOUTO He ca OOPCOBO THPryeMH € HalpaBeH
AaHAJIM3 Ha U3MCHCHUCTO HAa HCTHUTC aKTUBU U PEIYJITATUTE OT ﬂCﬁHOCTTa Ha CbOTBCTHHUTC APYKECTBA 3a
MOCJICTHUTE TPU TOAWHH, creludukata U TCHICHIMHTE HAa CTOMAHCKaTa cpela, B KOATO IPYKECTBOTO
ornepupa. KaTo 3a mHAMKATOp 32 00E3IEHKA Ce IPUEMAT 3HAUYUTEITHO PeAyIIUpPaHe Ha 00eMHTE, OTYMTAHE Ha
3aryOH 3a MO-TIPOJBJDKUTENCH MEepUoi OT BpeMe (HaJ TPU TOAHMHHU), OTYMTAHE HA OTPHUIATCIHH HETHU

AKTUBH M clielupuKaTa Ha UKOHOMUYECKaTa cpejia, B KOATO (DYHKIIMOHUPA JIPY>KECTBOTO.

2.33.4. /Ipyscecmea om I’ pynama, pabomeuwgu 6 ycioeus Ha UKOHOMUKU RPU CBPDXUHPAAUUA

Obmara wHbmanust 3a nocieaHute Tpu roauHu B benmapyc HamgxBbpis 100%. 3atosa
PBHKOBOJICTBOTO Ha JIPY)KECTBOTO-MalKa € OMpPEICIHIIO JpyKecTBaTta OT [ pymarta, KOUTO OCHIIECTBABAT
CBOSITA CTOMAHCKa JeHHOCT B bemapyc, 3a apykecTBa, pabOTeId B MKOHOMHKA IMPH YCIOBHATA Ha
cBpbxuHGuanys. JJoMbIHUTEIHO, TO MPEIIpUeMa BCHIKH HEOOXOAUMHU MEPKH Jia MOAAPHKA ONEPUPAHETO
Ha JIBILIEPHUTE JIpykecTBa B benapyc kaTto neficTBaniy npearnpusTHs.

[Topagu Te3u OOCTOSTENCTBAa 3a LENUTE HAa HACTOSIIMA KOHCOJIMIMPAH OTYET Ca W3BBPIICHU
MPEeN3YHCICHUS] TIPU CBPBHXUH(IAIMA 32 TBPBU MBT HA ITOKa3aTEIMTe OT OTUETUTE Ha JAPYXKecTBaTa,
onepupau B bemapyc - Bputurpeiin COO, Tabuna OO0, 3AO0 Uurepdapm u bpuzdpapm COOO .
CpaBHUTENTHUTE IaHHU 32 NPEAXOJHUTE NEPUOOM HE Ca NPEU3UYHMCICHH. 3a Te3H NPEH3UUCICHHS €
W3MON3BaH OOLIMsST WHIEKC Ha TOTPEOMTEIICKUTE UEHH, OQUIMATHO ONpENeNsH M MyONWKyBaH OT
Harmonanaus craTucTrdeckn KOMUTET Ha bemapyec.

3a 1enuTe HA TMPEU3YHMCICHHATA HA TMOKa3aTeluTe OT ()MHAHCOBUTE OTYETH HAa JBIIEPHUTE
JIpyX)ecTBa oT benapyc, ca m3noa3BaHu WH(IAIMOHHN WHIAEKCH B auama3oH ot 1,198 go 1,2169 3a 2012 1
(322011 r: ot 1.708 o 2.087).
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[leuanbata (3arybara) OT HeTHA MapU4yHA MO3ULHS OT MPEU3UYMUCICHUS] NPU CBPBXUH(IAIMOHHU

HMKOHOMHMKH CC CBCTOU OT:

2012 2011
BGN '000 BGN '000

Bpururpeiin (2,774) 2,701
6 m.u. Ha penymayus (75) 93
Tabuna (760) 1,425
6 M.Y. HA penymayust (545) 713
Hutepdapm 364 -
6 M.4. Ha penymayus 121 -
Oo61o: (3,170) 4126

2.33.5. Ilpusnasane na 0aHv4HU aKmueu

[Ipu npu3HaBaHeToO Ha OTCPOYCHHUTE JAHBUYHU aKTUBU OT PBKOBOJCTBOTO Ha ['pymara e oneHsiBaHa
BEPOSITHOCTTA OTIEIIHUTE HAMAIIEMH BPEMEHHH DPa3iHKH Ja UMaT OOpaTHO MpOsBICHHE B Oblelle H
BB3MOKHOCTHTE Ha BCSKO OT Apy>KecTBaTa OT I'pynara ga reHepupar B MEPCIEKTHBA TOCTAThYHO AAHBYHH
nedJanou 3a TIXHOTO KOMIIEHCHPaHE Cpelly Te3H rnevaiOu. 3a JpLIepHH APYKECTBA, KOUTO MPOAbKABaT Aa
OTYMTAT 3aryOou mpe3 IMOCIEeIHUTE TOIWHH, PHKOBOACTBOTO Ha I'pymara e mpeneHm1o KbM JaTaTta Ha
M3/laBaHe Ha KOHCOJUAMPAHUS OTYET 3HAYMTEITHUTE HECUTYPHOCTH, KOUTO CHIIECTBYBAT OTHOCHO Jalld U
JIOKOJIKO B paMKHTE Ha KpalHHUs MEepHo/, ONpeesieH ChC ChOTBETHUTE MECTHH JaHBYHU 3aKOHOJATEICTBA
3a NpeHacsHe Ha JaHbYHU 3aryOu, Te3M JApY)KecTBa Ie MoraT Ja IeHepupar JOoCTaTbuHa obiaraema

neyauoa.

2.33.6. Mamepuannu 3anacu

Hopmanen kanayumem

HopMmanHuaT Npou3BOJCTBEH KalalUTET Ha JPY’KECTBOTO-Maiika € ompeneneH Ha 0a3za CperHo
IIPETETJIeHU 3a Mecell 0TpabOTeHH YOBEKOUYACcOBE 3a TPU IOCIIEAOBATEIHU OTYETHU NEpUOH (IFOAUHM) IO

BUJOBC IMPOU3BOJICTBA U 34 BCCKHU LEX MOOTACIIHO.

Obe3yenka

B kpas Ha Bcika (uHAHCOBA TrogWHA JpyXKecTBaTa OT [pymata W3BBPIIBAT Tpersie] Ha
CBhCTOSIHUETO, CpPOKa Ha TOJHOCT W U3MOJI3BAEMOCTTa HA HATMYHUTE MaTepUaNHuTe 3amacu. [lpum
YCTaHOBSIBAHE Ha 3amacH, KOWTO ChHIbpPXKAT MOTCHIIMATHA BEPOSATHOCT Ja HE OBJAT pEaTU3UpaHH II0
ChILECTBYBAaIlaTa MM OaJlaHCOBa CTOHMHOCT B CJICIBAIMTE OTYETHH MEPUOIH, ApPYyXKecTBara oT I 'pymnara

00e3IeHsIBaT MaTepHaHUTE 3allacy JI0 HETHA PeallM3upyeMa CTOHHOCT.
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2.33.7. Obe3ueHKka Ha 63emManus

[Mpubnu3uTenHara OleHKa 3a 3aryOM OT CHbMHUTETHH W HEeChOMpaeMH B3eMaHHs ce TpPaBU KbM
JaTaTta Ha BCEKH KOHCOJIMAMPAH OTYET, Ha MHAMBHIyaliHA 0a3a 3a BCAKO B3eMaHe. B3emaHusTa, IpU KOUTO
ca KOHCTaTUPAaHU TPYAHOCTH INPHU TAXHOTO ChOMpaHe, MOMJICKAT HA aHAIU3 3a ONpPEIEIsIHe Ha 4acTTa OT
TSIX, KOSITO € peajHo chOMpaeMa, a OCTaHaaTa 4acT 10 HOMHHANA Ha CbOTBETHOTO B3eMaHe ce MPH3HAaBa B
KOHCOJUINPAHUSIOTIET 32 BCeOOXBATHUSA A0X0A (B medanbara mwiu 3arybara 3a ToAWHATa) Karo 3aryda oT

00e3IeHKa.

Crnen 180 gHM 3aKbCHEHHE BEYE CE CUMTA, Y€ MOXKE J1a MMa Ha JINIC WHIUKATOPH 3a 00€3ICHKA.
[Ipu npenenkara Ha cHOMPAEMOCTTa HA B3EMaHUATA PHKOBOJICTBATA HA JpyXKecTBaTa oT ['pymarta mpaBsr
aHaM3 Ha IsU1aTa EKCIO3UIS OT BCEKM KOHTPATEHT C OIJIC/ YCTAHOBSBAaHE Ha pealiHaTa Bh3MOXKHOCT 3a
C'b6I/IpaHCTO UM, a HC CaMO HAa HHMBO MNPOCPOYCHU MHAUBHUAYAJIHU B3EMAaHUA OT o6maTa CcyMma, IbJDKUMaA OT
KoHTpareHTa. [Ipu ycTaHOBsIBAaHE HAa BHUCOKa HECUTYPHOCT OTHOCHO ChOMpacMOCTTa Ha JaJeHO B3eMaHe
(rpyna B3eMaHUs) ce MpaBH MpElEHKa KakBa 4acT OT Hero (TsIx) e oOe3neueHa (3aJIor, HIIOTEKa,
MOPBUYUTEICTBA) W 1O TO3M HA4YMH € TrapaHTUpaHa chOupaeMocTTa UM (upe3 OBACHIO BB3MOKHO
peanu3upaHe Ha 00e3MEUYCHUETO WM IJalaHe OT MOpbhUNTeN). B3eMaHusATa WM YacTTa OT TAX, 32 KOUTO
PBKOBOJICTBOTO TPEICHSBA, Y€ CHIIECTBYBA MHOTO BHCOKA HECHTYPHOCT 3a CHOMpAHETO UM M HE ca

o0esmeuenw, ce ooesnensasar g0 100 % .

2.33.8. Akmioepcku uzuucnenus

IIpu ompenensiHe Ha ceramHaTa CTOMHOCT Ha ABITOCPOYHUTE 33JBbJDKEHUS KbM IIEPCOHANA IIPU
MEHCUOHUPAHE ca M3IMOJI3BaHM BCSKa TOJMHA W3YMCICHHUS Ha CepTU(QHIMpaHH aKTIOepu, O0a3upaHd Ha
MPE/IIONIOKEHHS 32 CMBPTHOCT, TEMII HA TEKy4eCTBO Ha MepcoHana, ObJIelo HUBO Ha pabOTHU 3aIiaTd U

JMCKOHTOB (DaKTop.

2.33.9. IIposusuu 3a cvoednu dena

ITo oTkpuTUTE 3aBeieHH ChACOHH Jeia cpelny [ 'pyrnara pbKOBOJCTBOTO, CbBMECTHO C aJBOKATHTE
ot ['pymnara, e HanpaBWIIO aHAJIM3 U 32 TE3H, 32 KOUTO KbM HACTOSIINS €Tall BEPOSITHOCTTa M PUCKOBETE 32
HeTaTUBEH U3Xoj oT Tsx € Hax 50 % e Hauucamio mpoBu3uu B pasmep Ha 102 x.B. kM 31.12.2011 1, a 3a
OCTaHaJHWTE HE € MpH3HATa MPOBU3WS 32 3aJbIDKEHHS B OT4YeTa 32 (PMHAHCOBOTO CHCTOSIHME KBbM 31

nexemBpu 2011 r. Hauncnenn nmpoBu3nu 3a 3aapipkernd 3a 2012 T He e HaduceHa.

2.33.10. Onepamueen nusune

I'pynara e knacuduimpana KbM rpynara “uMOTH, MAIlIMHUA U ChOPBIKEHHUS ~ Crpajia, OT KOSTO Y4acT
Ce TPEeNOoCTaBsi Ha ONEPAaTUBEH JIM3WHT HA CBBP3aHM JUIA. T'hil KaTO 3HAYHMTENHA YacT OT crpajara ce
n3nosBa u ot ['pymara, ppKOBOACTBOTO € MPEIEHMWIIO U Ta3u Crpajia He € TPeTHpaHa KaTO MHBECTUIIMOHEH

HUMOT.
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3. IPUXOIN

Ilpuxooume na I'pynama BKIIOYBAT:

Croku
T'oroBa mponykuus
O0mo

IIpuxoou om npooasrcou na cmoku no éudose

Tabnernu popmu

AwmrryHU opMu

KoncymaTtusu, NpeBbp30YHH U anapatu
Kanku

Cuponsu ¢popmu

YHrBeHTH

XpaHnuTenHu 100aBKH U OWIIKH

Apyrn

O0mmo

IIpuxoou om npodasicou na 20moea nPOOYKUUsa no 6udoee

Tabnernu popmu
AwmrtyiHU opMu
Cuponau ¢popmu
YHIBEHTH

JInopuTHN MPOAYKTH
Kanku

CrpuHIIOBKH
Wndy3nonnu pazrsopu
biacoBu m3nenus
BerepruHapHu BakcHHH
Hpyru

O06mo

2012 2011
BGN'000  BGN ‘000
424 462 397 196
257 672 247 535
682 134 644 731
2012 2011
BGN'000  BGN ‘000
206 169 209 367
115 761 100 634
34 550 23 665
21081 22 151

10 387 9 482
9980 9418

9 064 4703

17 470 17 776
424 462 397 196
2012 2011
BGN'000  BGN ‘000
179 545 176 134
33339 28 477
15337 17 001

6 554 4941
5162 5943

4 989 3709
2374 2191
1763 1986
1033 1015

876 806

6 700 5332

257 672 247 535
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4. IPYTH JTOXO/U U 3AT'YBU OT JIEMHOCTTA, HETHO

JIpyecume 0oxo0u u 3a2you om Oeiinocmma, HemHo BKIIIOUBAT:

IIpenocraBenu yciayru

Haemu

TlocThnnenus OT HEYCTOHKH

Yciyru oT connanta JeHHOCT U MEPOTIPUSITHS
duHaHCHpaHUs OT MyOJIMYHU UHCTUTYLIMN

[euan6a (3ary0a) ot mpoaax0a Ha ABITOTPAHA aKTUBU
Hetnu meyan6u (3ary0u) OT MpoMsiHa B CIIpaBeInBaTa
CTOMHOCT Ha WHBECTHUIITMOHHU UMOTHU

[Tomy4enu 3acTpaxoBaTeTHH OOCILETEHUS

HM3numboy oT akTUBU

OTIucaHu 3abIKEHAS

Hernu nmeyan6u (3ary0m) oT KypcoBH pa3uKH MO ThPTOBCKH
B3€MaHM U 3aIbJDKCHUS U TEKYIIH Pa3IlIallaTeIHu CMETKI
[leuan6a (3aryou) ot mpoaax0a Ha MaTepHaIu

Hpyru noxonu

Oomo

5. PA3XOIU 3A MATEPHUAJIN

Pazxooume 3a mamepuanu BKIIOYBAT:

OcCHOBHM MaTepuaIn

Pe3epBHM yacTH 1 1a0OPAaTOPHU M TEXHUUECKH MaTepHAIIH
Tormuoeneprus
Enexrpoeneprus

I'opuBa u cMa304HM MaTepUaIn
Bona

Oxpana Ha Tpyaa

Bpaxk na marepuanu

O6e3neHKa Ha MaTepUaIn
Apyru

O06mo

2012 2011

BGN'000  BGN '000

3064 1854

734 405

704 782

574 559

517 433

310 173

116 (109)

44 103

21 37

5 764

(2 218) (3 789)
(163) 3)

905 566

4613 1775
2012 2011
BGN'000  BGN '000
62911 64 194
6989 5 858
5123 4501
4813 4 262
3400 3246
938 909
848 729
119 101

79 446
2190 2278
87 410 86 524
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Pazxodume 3a ocHo6HU Mamepuaiu BKIIOYBAT:

Cyb6cranimu

OnakoBBYHU MaTepUau

TeyHu U TBBPIN XUMUKAIH

AnymuHHEBO (HOTHO

Amnynmn

[MonunponuneH, NOIUETHIICH, TIOTUCTHPO
Bunku

Cakxose

Apyrn

Oowmo

6. PA3XO/JH 3A BBbHIIIHU YCJIYI'N

Pa3zxooume 3a 6vHuinu yciayeu BKIIIOUBAT:

Pexnama

NzpaboTka

Haemnu

KoncynTantcku yciyru

CpeauTopcku U TPAaHCTIOPTHU YCIYTH
[Monnpbxka Ha crpagy U 000opyIBaHEe
baHkoBU U perysaTOpHU TakCH

VYciryru o rpaxJaHCKH I0TOBOPHU € (GU3NYECKHU JIMa
AOGOHaMEHTHH TaKCH

3acTpaxoBKH

VYenyru 1o perucTpaluy Ha MeAMKaMeHTH
MecTHU TaHBLM U TaKCH

Oxpana

Cpo01eHns 1 KOMyHUKAIUH

PeMoHT Ha aBTOMOOHIH

Jloructnunm yciyru

JaHbpuy BBpXy pa3sxoaure

IIpeBon Ha JOKYMEHTaLMS

MenuirHcKo 00CTy>KBaHe

Takcu 3a ycinyru

2012 2011
BGN '000 BGN '000
31113 31 827
10 848 11 858
6 822 5995
5874 5832
2593 2 495
1464 1511
1178 1430
1100 1137
1919 2109
62 911 64 194
2012 2011
BGN '000 BGN '000
15 286 14 696
6 021 13 830
4414 1625
4084 2643
4010 3181
3755 3735
1867 2003
1538 1732
1511 1213
1377 1397
1213 958
1170 912
1118 883
1003 824
902 784
782 1137
642 554
630 511
606 510
444 487
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KomucroHHH BB3HATpaK ICHUS
Ycayru o yHUIIIOKaBaHe Ha JIeKapCcTBa
AHamm3u

Hpyru
(0]111(1)

7. PA3XOU 3A TIEPCOHAJIA

Pazxooume 3a nepconana BKIIOYBAT:

Texymu Bb3HarpakacHus

BHOCKH 1O COIMATHOTO OCHUTYpsIBaHE

Corayiiy npuA00MBKY U IIJIAIaHUs

Hauncnenn cymu 3a HEU3MON3BaHH OTITYCKU

Hauncnenu cymu 3a OCUTYPOBKHU BbPXY HEH3IOI3BaHU OTITYCKH

Haumcnenu pa3xoan 3a JbITOCPOYHHU TOXO/AU HA ITEpCoHaa
nipu neHcuonupane (Ilpunoxenne Ne 27)

Oo1mo

323 3081
305 344
52 226
2075 2070
55128 59 336
2012 2011
BGN '000 BGN '000
52 250 50 470
10 143 9981
3632 3196
695 552
185 164
447 219
67 352 64 582

Hauucnenure cymu 3a 0wvreocpounu 3advidicenus ha nepconana (I[lpunoxenue Ne 27) BKIIOYBAT:

Pasxon 3a Texymr cTax

HerHa akTroepcka 3ary0a, npu3Hara npe3 rnepuoja
Pasxon 3a nuxsu

O6mo

8. BAJAHCOBA CTOMHOCT HA MTPOJIAJIEHU CTOKH

banancosume cmoitnocmu na npodadeuume CMmOKuU 110 BUJOBC € KaKTO CJICABa .

Tabnetan popmu
AwmnynHu Gopmu

2012 2011
BGN "000 BGN "000
195 153

154 (65)

98 131

447 219

2012 2011
BGN "000 BGN "000
204 698 198 925
111 632 92 930
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KoHcymaTuBH, IPEeBbP30YHH U arapaTH 29 550 21 264
Kanku 16 183 20 280
Cuponuu dopmu 9636 10210
YHIBEeHTH 9502 8914
XpaHuteaHu 100aBKH U OMIKH 8 226 4 415
Hpyru 13115 14 053
06110 402 542 370991

9. IPYT' PA3XO/IY 3A JEMHOCTTA

/Jlpyzume pa3xoou 3a deiinocmma BKJIHOYBAT:

2012 2011
BGN '000 BGN '000

[IpencraBuTenHu pa3xoan 2778 2541
Hauncnena (Bp3cTaHOBEHA) 00E3IIEHKA HA TEKYII aKTHBH

(ITpunoxenne Ne 10) 1907 2683
Komannupoku 1610 1446
bpaxk u nmunicu Ha cTOKH 1096 557
[IpucwaeHu cymu 1o chaeOHM Jena 757 5
Hapenus 435 470
OO0yueHue 309 356
Ortnucanu B3eMaHus 233 178
Bbpak Ha npATOTpaliHU aKTHBH 224 226
[Tnamanus kpM OFOKETA 32 JAHBIU U JINXBU 10 JaHBIHU 210 567
HenpusHar nanbueH KpeauT 199 109
Bbpak Ha roroBa MpoayKius U HE3aBBPIIEHO MPOU3BOJCTBO 189 231
Hpyru 252 361
O0wo 10 199 9730

10. OBE3IIEHKA HA AKTUBH

Pazxooume 3a o6e3yenka na B3eMaHus1, HE3aBBPILICHO POU3BOJICTBO, IPOAYKIHS U CTOKU, HETHO

BKITIOYBAT:
2012 2011
BGN '000 BGN '000
Obesyenxa Ha 63emanus 999 1792
Bwszcmanosena obezyenka na e3emanusi (283) (220)
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Hetno m3amenenne Ha obe3neHkuTe o B3eManus (IIpumoskenre
Ne 9)

O6e3nenka vHa mpoayknus (IIpunoxenne Ne 9)

OO6e3nenka Ha He3aBbpIIeHO Mpou3BoAcTBO (IIprnoxenue No
9)

O6e3nenka Ha ctoku ([Tpumosxerne Ne 9)

Oomo

Pazxooume 3a 06831{8”1(1«[ Ha HemeKyuiu akmueéu BKIIIOUBAT:

O6e3nenka Ha peryTtanus (I Ipunoxenne Ne 15)

O06e3neHKa Ha IBITOTPARHN MaTepHaTHI aKTHBU
(ITpunoxenne Ne 14)

Oo1mmo

11. DUHAHCOBH ITPUXOAN

Dunancosume npuxoou BKJIFOYBAT:

[Ipuxoau OoT AMXBU MO IPEIOCTABEHU 3a€MU
IIpuxoau OT JIUXBU 110 IPOCPOUYEHU TUIALAHUS
HetHa neyan6a oT KypcoBH pa3jIMKH 110 3aeMHU
[Ipuxoau oT AsI0BO yyacTue

[Ipuxoau OT JIUXBHU MO JEMO3UTH

JIuxBu N0 B3eMaHUs MO CIIEUUATHU TOTOBOPU

(011311 (1)

12. DUHAHCOBHU PA3XOIHU

Qunancoeume pazxoou BKIIOYBAT:

Pa3x0111/1 3a JIMXBHU I10 IMOJTY4YCHU 3aCMU
O6C3I_ICHKa Ha MHBCCTHUIMU Ha PA3IIOJIOKCHHUC U 3a npoz[a>i<6a
bankoBu TakcH 10 3aeMU U rapaHiuu

716 1572

1186 900

5 2

- 209

1907 2683

2012 2011

BGN '000 BGN '000

48 290

- 1683

48 1973
2012 2011
BGN'000 BGN'000
4148 4638
1056 1 467
380 388
194 80
71 440
43 -
5892 7013
2012 2011
BGN'000 BGN'000
7210 8 298
3202 2 624
520 529
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Pa3xonu 3a 1MXBHU 110 (PUHAHCOB JIM3UHT 320 256
Pa3xoau mo MHBECTHIIMHU B IICHHU KHMKA 15 6
Oomo 11 267 11713
13. APYI'M KOMIIOHEHTU HA BCEOBXBATHMS 10XO0/1
2012 2011
BGN'000 BGN'000
HNxonomust HNxonomus
CroiiHocT or/ CroiiHocT CroiiHocT or/ CroiiHocT
npeaun (Pa3xon HETHO OT npeau (Pa3xon HETHO 0T
IAHbK 3a) JaHBK TAHbK TAHbK 3a) JaHBK IaHbK
Hertna npomsiHa B cripaBeuivBarta
CTOHHOCT Ha (PMHAHCOBH aKTHBH
Ha pa3noJI0XKeHUE U 32 Ipoaaxoa 377 - 377 283 - 283
[Tewanba (3aryba) ot mpeorneHKa
Ha UMOTH, MaIlMHKA ¥ 000py/ABaHEe 27 2 25 3099 (325) 2774
Kypcosu pa3znuku ot
NpEU3YUCIIABaHE Ha
4yXAECTPaHHU OIEpalliy 1
JEWHOCTH 485 - 485 (826) - (826)
O0u10 Apyr BceodGXBaTeH A0X0 2
3a roaMHara 889 (2) 887 2 556 (325) 231
14. UMOTHU, MAILIMHU U OBOPY/IBAHE
3emu u cepaou Mawunu,coopvorcenus u Apyeu B npoyec na O6wo
obopydeane npuoobueane
2012 2011 2012 2011 2012 2011 2012 2011 2012 2011
BGN BGN BGN BGN BGN BGN
‘000  BGN “000 BGN 000 BGN 000 000 000 000 000 BGN ‘000 000
Omuemna cmounocm
CaJjpo Ha 1 snyapu 137 359 133274 116 151 105 731 32938 27 389 36 467 17 986 322915 284 380
TpunobuTy 2607 909 2788 2542 4374 3755 63 045 35029 72814 42235
IIpunobuty akTHBH B
JBILEPHO JAPYKECTBO 309 8 17 90 27 41 353 139
Edexr ot npeonenka
J10 CIIpaBelInBa
CTOMHOCT 446 (109) 337
Edexr ot BamyTHU U
CBp‘bXI/IH(i)J'[aLH/IOHHI/I
[PEN3YHCIICHUS (406) 118 (276) (25) (168) 5 (41) 47 (891) 145
Otnucanu (613) (57) (1139) (1045) (1473) (712) (161) (10) (3 386) (1824)
Ornucana OTYETHA
CTOMHOCT Ha aKTUBU
Ipu npojaxxda Ha
JBIIEPHU JPYKECTBA (502) - (544) (61) (181) (1288)
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O6e3ienka

Tpancdep kbM
MHBECTHLMOHHH UMOTH

Tpanchep KbM UMOTH,
MaIlrHA 1 000pyABaHe

Cano Ha
31aexeMBpHU

Hampynana
amopmuszayus

Canpno na 1 sinyapu

Hauncnena
aMOpTH3aLHs 32
rojuHara
OrnucaHa
aMOPTH3ALHS

Ornucana
amMopTU3aLys Ha
AKTHBH IIPU Npoaaxoa
Ha JAbLIEPHH
Jpy’KecTBa

O6e3neHka

Edexr ot BanyTHH 1
CBPBXUH(IALHOHHA
HPEU3YUCIICHUS
EdexT ot npeonenka
0 CIIpaBe/InBa
CTOHHOCT

Canjo Ha
31aexeMBpH

BanancoBa croiiHocT
Ha 31 gexeMBpHU

BanancoBa croiiHocT
Ha 1 sHyapu

Kem 31.12.2012 r. mparoTpaifHATE MaTepHaHU aKTHBH

(2510) 19 ®6) - (2 497)

(236) (171) (12) (419) -

2 566 5171 10 958 8948 5 204 2466 (18728) (16 585) - -
141 084 137 359 127784 116 151 40 829 32938 80 401 36467 390098 322915
10575 8275 59 685 54 474 16 317 13081 - - 86577 75 830
3371 3258 9104 8 766 4452 3704 16 927 15728
7 (8) (930) (946) (1267) (467) - - Q24 (1421)
(174) - (559) - (61) - - (794) -
(839) 25 - - (814)

7 16 22 1 (29) @ - 16

(127) (2635) - - (2762)

13 762 10575 67322 59 685 19412 16 317 - - 100496 86577
127 322 126 784 60 462 56 466 21417 16 621 80 401 36467 289 602 236 338
126 784 124 999 56 466 51257 16 621 14 308 36 467 17986 236338 208 550

Ha prnaTa BKJIIOYBAT: 3€MH Ha

crornoct 41,993 x.iB. (31.12.2011 r.: 40,754 x.1B.) u crpaau ¢ OanaHcoBa croiiHocT 85,329 x.1B.

(31.12.2011 r.: 86,030 x.71B.).

Pasxonute 3a npupoOuBaHe Ha IBJITOTPAMHNA MAaTEPUAIHA AaKTUBU BKJIIOUBAT:

e Pa3xoJ MO U3rpaxkJaHe Ha HOBM crpaau — 56,292 x.B. (31.12.2011 r.: 27,844 x.71B.);

e PEKOHCTpYKIWs Ha crpaau — 775 x.B. (31.12.2011 r.: 2,834 x.1B.);

o JocTaBka Ha obopynBane — 19,671 x.nB. (31.12.2011 r.: 1,376 x.711B.);

o TmpenoctaBeHu aBaHcH — 3,233 x.aB. (31.12.2011 r.: 4,171 x.71B.);

o npyru —430 x.B. (31.12.2011 r.: 242 x.31B.)

Kbm 31.12.2012 1. uMa yupeeHH TEKECTH BbPXY JBITOTPAHA MaTepHalHU aKTHBU Ha ['pymarta

BBHB BPb3Ka C MMOJIYYCHH 3a€MU, KaKTO CJI€ABa:

o 3emu U crpaju ¢ OanaHcoBa CTOHHOCT cboTBeTHO 15,973 x.1B. u 53,128 x.B. (31.12.2011 1.:

cpoTBeTHO 15,519 X.71B. 11 55,032 X.J)IB.);

o 3ano3u Ha ChOPBKEHUs ¢ OanmaHcoBa cToiHocT — 1,214 x.nB. (31.12.2011 1.: 734 x. 11B.);
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o 3amo3u Ha obopynBane — 32,150 x.uB. (31.12.2011 r.: 27,286 X. 11B.);

o TpaucnopTHU cpencTBa ¢ OanaHcoBa ctoiHOCT — Hama (31.12.2011 r.: 1,076 x.1B);
o Cromancku HHBEHTap ¢ OanancoBa croiHocT — Hama (31.12.2011 r.: 115 x.11B);

o JlpATOTpaifHM aKTHBH B Tpollec Ha npunodusade — HaMa (31.12.2011 r.: 159 x.B).

BanmancoBaTta CTOHHOCT Ha IBJITOTPAHUTE MaTCPUATHU aKTHUBH (TPAHCIIOPTHH CpEJACTBA) Ha
I'pynara, mony4yenu Ha ¢uHaHCOB NU3WHT KbM 31.12.2012 1. ¢ B pasmep Ha 3,789 x.nB. (31.12.2011 r.:
2,578 x.11B.).

Onepamueen JU3UHZ

I'pymara e mpeocTaBmiIa 3a M3MOI3BaHE IO/ HAEM JBJITOTPAiHE MaTepUaIHA AKTHBU HA CBBP3aHU
nna ¢ 6anmancosa croiiHocT KbM 31.12.2012 r. B pazmep Ha 1,138 x.18.(31.12.2011 r: 2,167 x. n1B.). ChIIO
Taka ca MpeJOCTaBeHHU MOJ HaeM Ha TPETH JIMIA ABJITOTPAiHN MaTepUaTHU aKTHBU ¢ OallaHCOBa CTOHHOCT
kbM 31.12.2012 r. B pazmep 492 x.nB. (31.12.2011 r.: 435 x.71B.).

15. HEMATEPUAJIHU AKTUBH

Penymayusa Ilpasa évpxy Ipozpamnu Hpyeu B npoyec na Obwo
UHMeNeKMYanHa npooykmu npudobueare
cobcmeenocm
2012 2011 2012 2011 2012 2011 2012 2011 2012 2011 2012 2011
Omuemna BGN BGN BGN BGN BGN BGN BGN BGN BGN BGN BGN
cmounocm ‘000 ‘000 BGN ‘000 ‘000 ‘000 ‘000 ‘000 ‘000 ‘000 ‘000 ‘000 ‘000
Cangonal
siHyapu 21 602 19 425 9263 7912 5181 4499 1966 1681 2062 516 40074 34033
[punoduru 162 2588 160 41 113 687 2085 1874 2520 5190
ITpuo6uTH aKTUBH
B JIBLIEPHO
JIPY’KECTBO 1031 679 460 679 1491
Edexr oT BamyTHH N
CBPBXUHIALNOHHN
TPEH3UUCIICHUS (738) (411) (28) (35) (2) (302) (175) 4) (1074) (621)
Tpancdep 1323 314 358 (1 681) (314) - -
Ornucanu - (5) (91) (14) (91) (19)
CaJjio Ha
31aexeMBpH 21 026 21 602 10718 9263 5 650 5181 2343 1966 2371 2062 42108 40074
Hampynana
amopmusayus
Canjgona 1
sSIHyapu 6821 6 531 2511 1315 2213 1452 550 378 - - 12 095 9676
Hauncnena
aMopTH3aLHs 1584 1195 898 766 141 170 2623 2131

62



I'PYITA COOAPMA

MNPUJIOXKEHUA KbBM INPEABAPUTEJIEH KOHCOJMIAUPAH 'OJUIIEH ®UHAHCOB OTYET 3A 2012 roquna

EdekT oT BanyTHH 1

CBPBXUH(IAIHOHHI

HPEH34UCICHUS (88) 1 (59) 2 (147) 3
Ob6e3ueHka 48 290 48 290
Otnucana

aMOpPTU3ALHUs - (5) - (5)
Caano Ha

31nexeMBpH 6 869 6 821 4 007 2511 3111 2213 632 550 - - 14 619 12 095
Banancosa

cToiiHocT Ha 31

JIeKeMBpH 14 157 14 781 6711 6 752 2539 2968 1711 1416 2371 2062 27 489 27979
Banancosa

cToiiHOCT Ha 1

sIHyapu 14 781 12894 6 752 6 597 2 968 3047 1416 1303 2062 516 27979 24 357

[IpaBata BbpXy HHTENIEKTyaIHA COOCTBEHOCT BKJIFOUBAT OCHOBHO MPOAYKTH OT pa3BOWHA JEHHOCT,
CBBP3aHH C JICKAPCTBEHU CYOCTaHIIMU U (POPMH ¥ IPUIOOUTH MATSHTH M THProOBCKU Mapku.B oOmus obem
Ha WHTENIEKTyallHaTa COOCTBEHOCT Ha ['pymara Hal-TONAM € NeTbT Ha BBTPEIIHOCH3AAEHUTE THPTOBCKU
MapKH, KOUTO HE ca KaUTAIU3UPAHA B KOHCONUIUPAHUS OTUYET 32 (PMHAHCOBOTO CHCTOSIHUE. T HPrOBCKUTE
MapKHu MPeIOCTaBAT M3KIIOUUTEIIHU MpaBa BhPXY HAUMCHOBAHMATA HA JICKAPCTBCHUTE MPOIYKTH, KaTO C
HaH-ToJIIM OTHOCUTENICH sl B mponaxoute Ha ['pynara ca: Kapcun, Temnanrun, bpouxonutun, Tabekc,
AmnanruH, Tpubecran, Bunernn, Cugnodapm, ArrucreHokapawH, CrazmanroH, Codprersud, XmodamoH,
Xnodazommna, Codadammun, Compan, Bazompen, byckomuswn, Hwusammn, MapocnaBuH, J[lumexc,
Anepro3aH, AMUHAJIOH.

Kanuranm3upanu B pe3ynTar Ha OCBHIIECTBEHW OM3HEC-KOMOWHAIMM THPrOBCKHM MapKH ca:
[Ipobuotuk, Jlakcomynmn, Andanmumnonn, Madnypekc u np. [IpurexxaBaHUAT MaTEHT € 3a MPOU3BOACTBO Ha
nekapcTBeHa Gopma, chabpkama PeHuTHIvH.

Jpyrute HeMaTepHaJHH AaKTHBH BKIIIOYBAT OCHOBHO MNPHIOOUTH TpH OHM3HEC-KOMOHWHAIMH
€KCKJIy3UBHH JI0TOBOPH C KOHTPAreHTH.

B pesynraTt Ha HanpaBeHHTE aHAIM3H, OLIEHKH U IIPOTHO3M PBKOBOACTBOTO Ha I'pynara e npu3Haio
mpe3 2011 r. oOe31ieHKa Ha YacT OT peryTalusTa 3a IbIIepHNTe Ipyx)ecTBa MomuHa kperiocT A/l B pasmep
Ha 254 x.71B u Ha npyxecTtBaTta Excrad B pazmep Ha 36 X. 1B.

3a ocTaHaNWTe TMPU3HATH B KOHCOJHIWPAHUSA OTYET 32 (PMHAHCOBOTO CHCTOSHUE DPEIyTallH €
MIpEeIieHeHo, Ye He ca Hanwuile yciaoBus 3a obesnenka ([lpunoxenne Ne 2.33.2).
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16. UYHBECTULIMOHHHU UMOTH

31.12.2012 31.12.2011

BGN '000 BGN '000
Canpo Ha 1 sinyapu 6 555 6 821
Tpancdep oT UMOTH, MaIIMHU 1 000pyIBaHE 419 -
OrneHka /10 cripaBeauBa CTOMHOCT KbM 31 JekeMBpH,
OTYETCHA B OTYETA 32 BCEOOXBATHHS TOXO/I (B IIeUaIon
WITH 3aryOu 3a TOIMHATA) 116 (109)
OreHKa 10 CTpaBeIInBa CTOMHOCT KbM 31 JeKeMBpH,
OTYETEeHAa B OTYETA 32 COOCTBEHMS KaIMTal 18 -
EdexT ot npensuncienue 2 16
[Tpumobutn - 37
[Iponanenun - (210)
Canno Ha 31 nekemBpH 7110 6 555

MHBECTUIIMOHHUTE UMOTH MPEACTABISABAT CIPajd U CICHUATHO 000COOCHH YacTU OT Crpaaud Ha
npyxectBa ot ['pymara 3a camocToATeNHA eKCIUIoaTalns, IpeJHa3HAYeH! 33 OTAABaHE IBITOCPOYHO IO
HaeM Ha TPETH JIUIA C IIeJl TCHepUPaHe Ha JJOXO/H.

17. AHBECTUIINHU HA PA3IIOJIOKEHUE U 3A ITPOJAKBA

banancosama cmoiinocm na UHeecmuuyuume no Opyofcecmea € KaKTO CJICBaA:

Cmpana 31.12.2012 Ywacmue 31122011 Yuacmue
BGN '000 % BGN '000 %

Hosepue ObeanaeH XOMIUHT
ALl bwarapus 14 081 18.80 12 870 14.86
Menuka ALl bearapus 2 245 10.20 2420 10.13
Kpumraz OAO VYkpaiina - - 2098 9.07
Onmnaiiadapm AJl JlatBust 1078 0.77 703 0.77
JlaBena A/l benrapus 723 8.47 732 8.58
Encdapma AJ] Bbwnrapus 665 19.00 665 19.00
HIIK Buotect Bbenapyc 490 19.00 - -
Xuapomnzomat AJ| bearapus 373 9.33 51 3.74
Mapunarexkc AJl bearapus 269 6.20 146 3.68
Codapma umotu AJICUIL] Boearapust 233 0.70 115 0.36
JA® Enana ®onp [Tapuuen naszap boearapus 104 0.01 - -
benArpoMen Benapyc 92 19.00 - -
Bankandapma Pasrpan AJ] bearapus 70 0.33 70 0.33
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TomopoB A/]

030 Jlosepue A/l

@ Craryc HoBu Aktmm
ExoOynmak AJ]

Auwuxk 6anka AJl, Hum
[TpuBpenna 6anka AJl,benrpan
Yuukpenut bynbank A/l
bankandapma Jynuauna A/l
Arpobanka AJl, benrpan

Mertancoanka AJl, HoBu can
[yHnaB ocurypsiBane A/l,
benrpan

Bbwarapcka ponmosa 6opca
Apoma AJ]
Oowmo

HpyxecTBa 1oj| 001l UHAUPEKTECH

KOHTPOJI 4pe3 KJIIOUYOB YIIPABICHCKH

nepcoHal

Boearapust 47 4.97 47 4.97
Bwarapus 15 0.50 15 0.50
boearapust 12 0.30 12 0.30
Bbearapus 7 1.48 7 1.48
CopOus 4 0.002 4 0.002
Copoust 3 0.019 3 0.019
boearapust 3 0.001 3 0.001
Bbearapus 2 0.01 2 0.01
CopOus 2 0.01 2 0.01
Copoust 1 0.008 1 0.008
CopOus 1 0.012 1 0.012
Bwarapus - - 4 0.03
bearapus - - 1 0.03
20 520 19972
18. HPEJOCTABEHU 3AEMUN HA CBBbP3AHU NNPEAIIPUSTUSA

31.12.2012 31.12.2011

BGN '000 BGN '000

748 729

748 729

prnaTa € MpeaocCTaBuja 3a€M Ha APYKCCTBO IIOA 06]]_[ HWHAUPCEKTCH KOHTPOJ YpE3 KIHOYOB

YIPaBISHCKU EPCOHAII IIPYU CIEHUTE YCIIOBUSL:

JoroBopeH pa3mep:

JIuxBeH NpOLEHT:

[Tanex:

Ob6e3neuenue:

Ilen na xkpenura:

Canno kpM 30 cenrremBpy / 31
JIEKEMBpH

6 M.4. TUX6a

1,100 x.71B.
8.08%
31.12.2014 .
Hsama

31.12.2012

BGN '000

3a 000POTHH CpeNICTBa

748 x.JIB.
25 x.z16.

31.12.2011
BGN '000

1,100 x.;1B.

8.08%

31.12.2014 .

Hsama

3a 00OpPOTHH CpEACTBa

729 x.11B.
1 x.n6.

65



I'PYITA COOAPMA

MNPUJIOXKEHUA KbBM INPEABAPUTEJIEH KOHCOJMIAUPAH 'OJUIIEH ®UHAHCOB OTYET 3A 2012 roquna

19. IPYTU HETEKYIIIU AKTUBU
JIpyzume nemexkywu akmueu Ha I'pynata BKJIIOYBAT:

31.12.2012 31.12.2011

BGN '000 BGN '000
[IpenocTaBenu 3aeMu 1298 520
lapaHIHOHHH [EIIO3UTH 483 320
Hpyru 116 8
1897 848

JBarta Hail —TojeMu MpenocTaBeHu 3aema ot I'pynara kbMm 31.12.2012 r. ca B pa3mep Ha 376 Xx. 1B.
(31.12.2011 r. — 394 x.1B.) Ha ®.J]. Anumenrtapu, Utanus npy yciaoBusl — JUXBEH MPOLEHT 8% H CPOK 3a
noracsiBane 2021 r, u B pazmep Ha 897 x. nmB. (31.12.2011 r. — HAMa) Ha OBATAPCKO APYKECTBO TMPH
yCIIOBUS — JINXBEH MPOLEHT 7% U1 cpok 3a noracsisane 2014 r.

20. MATEPUAJIHU 3AITIACH

Mamepuannume 3anacu BKIOYBAT:

31.12.2012 31.12.2011
BGN '000 BGN '000
Croku 54 660 53 256
I'oToBa mpoayKIus 40 098 38 409
Marepuanu 29 565 26 142
HezaBbpiieHo npou3BoaACTBO 4746 4402
[omydabpukar 3182 3813
0610 132 251 126 022
Cmoxume no 8udose ca KakTo clie/iBa:
31.12.2012 31.12.2011
BGN '000 BGN '000
Tabnetau hopmu 26 939 28 719
AwmnynHu Gopmu 10 391 10 717
Cupornu 2185 2176
Kamku 2152 1830
CToKH B mpoIieC Ha TOCTaBKa 1470 521
YHrBeHTH 1374 1385
Hpyru 10 149 7908
O06mo 54 660 53 256
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Hanuunama npodykyus BKIIOYBA:

Tabnernu hopmu
AwmrrymHU hopMu
Cupomnu

Hpyru

O0wo

Mamepuanume 110 BUJOBE Ca KaKTO CIEJBA:

OcCHOBHU MaTepuaIu

Martepuanu B IpoLec Ha J0CTaBKa
CrniomararenHyu MaTepuaiu
TexHuuecku MaTepuain
Pe3epBHu uactu

Apyrn

O0mmo

OcnosHnume mamepuajiu 110 BUAOBE Ca KaKTO CJI€ABa:

CyOcTanuuu

®dnakoHu, TyOU U aMITyJIn
XVMUKanu

OnakoBBbUHU MaTepHATU
[IBC u anymunneBo ¢honuo
bunku

Hpyru
Oo61r0

31.12.2012 31.12.2011
BGN '000 BGN '000
27 027 23 659
7038 6 091
2 460 3490
3573 5169
40 098 38 409
31.12.2012 31.12.2011
BGN '000 BGN '000
25 783 22 006
1754 2333
484 451
426 466
361 285
757 601
29 565 26 142
31.12.2012 31.12.2011
BGN '000 BGN '000
15 525 13188
3725 3805
2109 1561
1906 1387
1245 934
621 540
652 591
25 783 22 006
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Ksm 31.12.2012 1. ca yupeneHn 0cOOCHH 3a103U BBPXY MaTepHaiHH 3amacu B pazMep Ha 91,199
x.JB. (31.12.2011 r.: 85,001 x.1B.) Karo oOesledeHWe MO MONyYeHH OT ['pymara OaHKOBM 3aeMU H
n3aaaeHn OaHKOBH TapaHLIUH.

21. TbPITOBCKH B3EMAHUSA

przoeacume 63eéMaHus BKIIIOUYBAT:

31.12.2012 31.12.2011

BGN '000 BGN '000

Bzemanus om xnuenmu 162 758 134 789
Obesyenka Ha HeCbOUpaemu 63eMaHusl (3 836) (3 296)
B3eMaHus OT KIIMEHTH, HETHO 158 922 131 493
Ilpedocmasenu asancu 5926 5315
Obe3yenka Ha asancu (42) (52)
[IpemocraBeHn aBaHCH, HETHO 5 884 5263
0610 164 806 136 756

Bzemanuama om knuenmu ca O0e3IMXBEHU U Ca OCHOBHO B: 6Lnrap01<1/1 JIEBa U €BPO.

OOwuuaitHo npyxecTBara oT ['pymnarta J0roBapsT ¢ KIMSHTHTE CPOK Ha IUTAI[AHE Ha B3EMaHUsTA 10
mponax6u ot 30 mo 180 gHHU, OCBEH aKko HAMA OMpeeNieH! cienn()UYHY YCIOBUS 32 TaIeX Ha ONpeesieHH
KJIUEHTH.

I'pymara e onpenenuna oonyaeH KpeauTeH mepuoy oT 180 mHU, 3a KOWTO HE HAYKCIIABA JINXBU Ha
KIIMeHTuTe. 3abaBa cliell TO3U CPOK € IpHUeTa OT [ pynaTta KaTo HHAWKATOP 3a 00e3leHKa. PEKoBOICTBaTa Ha
IpykecTBata OT ['pynara mpereHsBaT ChOMpacMOCTTa KaTo aHaIM3HpaT EKCIO3UIUATa HAa KOHKPETHHS
KITUCHT, Bb3MOXXHOCTHTE 3a TIoracsiBaHe (Ha KJIMEHTa W 4pe3 00e3NeueHNeTo) H B3eMar pelieHue OTHOCHO
MPU3HABAHETO M HAYHCIISIBAHETO HAa ChOTBETHA 00E3IICHKA.

Bb3pacm06ama cmpykmypa Ha HCIaJACKUPaAJINTC (pe)_IOBHI/I) TBProOBCKU B3ECMaHUSA € KAKTO CJICIBA:

31.12.2012 31.12.2011

BGN '000 BGN '000

110 30 1Hu 37 939 37 022
ot 31 mo 90 guu 48 120 46 713
ot 91 no 180 guu 26 114 19 986
ot 180 mo 360 nuu 3426 4573
ot 1 no 2 roguHN 890 205
HaJ 2 TOOWHU - 652
06110 116 489 109 151
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Bw3pacmosama cmpykmypa Ha TPOCpPOYEHHUTE HEOOE3IEHEHW TBHPTOBCKM B3E€MaHHUS € KaKTO

cienBa:
31.12.2012 31.12.2011
BGN '000 BGN '000
ot 31 10 90 nHU 12 291 5459
ot 91 no 180 guu 5361 1513
or 181 nau no 365 10 056 4148
ot 1 10 2 roguHu 8111 2830
Haj 2 TOOVHU 12 1333
Oomo 35831 15 283

OTHOCHO TIPOCPOUYEHNUTE, HO He0OE3IIeHEHN B3eMaHus, ca OMIIM Beue MOCTUTHATH WJIH ca B MPOIIEC
Ha HW3TOTBSIHE CIIOPAa3yMEHHs 3a JIMXBCHO pa3CpouyBaHE Ha IUIAIIAHMSTA IO TAX 32 BCEKU KOHKPETEH
KIUEHT (BKJTIOYMTETHO CAaHKITMOHUPAIIY JIUXBH 32 320aBa).

Bw3pacmosama cmpykmypa Ha IpocpodeHUTE 00€3LeHEHN ThPrOBCKU B3EMaHHUs € KaKTo Cle/Ba:

31.12.2012 31.12.2011

BGN 000 BGN '000

ot 31 1o 90 guu - 216

ot 91 mo 180 guu - 1013

ot 181 nuu no 365 2223 1711

ot 1 mo 2 roguHa 2 883 7415
HaJ 2 ToauHA 5332 -

obe3IeHKa (3836) (3 296)

6 602 7 059

B mo-romsaMaTta cu YacT mpocpodyeHUTE OOE3LEHEHHM B3E€MaHMs ca OT AbPXKAaBHU OOIHWYHU
3aBEJICHUS] U BBPXY TSIX C€ HAUMCIISABAT M QakTypupat JuxBu. [lopaan Tazu npuirHa pbKOBOJCTBOTO HA
I'pynara e B3eno peLieHne caMo 3a YaCTUYHA 00e31eHKa Ha TOPENOCOYCHNUTE B3eMaHMUs.

KoM 31.12.2012 1. ca yupeqeHr 0COOCHHU 3aJI03U BbPXY ThPIrOBCKU B3eMaHHs B pa3Mep Ha 32,562
x.JB. (31.12.2011 r.: 54,872 x.11B.) KaTo 0O€3MEeUeHHE MO MMOTy4eHH OT | 'pynara 6aHKOBH 3a€MH 1 U3AaIeHU
0aHKOBM rapaHLIny.
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ﬂeumceﬂue HA Kopekmuea 3a 06631461—!1(0

Canmo B HaUaI0TO Ha TOIMHATA 3 296 2732
OtuereHa 00e31eHKa 33 865
OTmicany CyMH KaTo HeChOupaeMu (28) (113)
Bb3cranoBeHa 00e3IieHKa (31) (180)
IIpexBBpieHn 00€3MEHKHN TIpH TTPoaxoa Ha

JBIICPHU JPYKECTBA 566 (8)
Canymo B Kpast Ha TOAMHATA 3 836 3296

Hpet)ocmaeenume aeancu Ha JOCTaBYMLIMN Ca TEKYIIH M Ca OCHOBHO B JICBA U B €BPO U Ca 3a

MOKYyTIKa Ha!
31.12.2012 31.12.2011
BGN 000 BGN '000
Croku 3469 1618
CypoBUHH 1 MaTepHaIH 2 065 2501
Yenyru 381 1123
Hpyru 11 73
Oo6e3ueHkn (42) (52)
O0o 5884 5263
22. BBEMAHMUSI OT CBbP3AHU IIPEAIIPUATHUSA
Bzemanusama om cévp3anu npeonpusimus BKIOYBAT:
31.12.2012 31.12.2011
BGN '000 BGN '000
Bsemanwst OT ApyKecTBa MO/ 00II HHIUPEKTEH
KOHTPOJI Ype3 KIIFUOB YIIPABJICHCKH MEPCOHAI 39 326 36 088
Bsemanwust OT ApyKecTBa MO/ 001 HHIUPEKTEH
KOHTPOJI 12 834 12 127
B3emanust OT OCHOBHUSA aKIIMOHEP 8531 14 898
Oommo 60 691 63 113

Biemanusra ot CBBpP3aHU MPCANIPUATHUA 110 BUAOBC Ca KAKTO CJICABA:
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31.12.2012 31.12.2011

BGN '000 BGN *000

[IpenocTaBeHH THPrOBCKH 3a€MHU 59 121 62 040
B3emanus mo mpoaaxou Ha IPOYKIUSA U

MaTepUaH 1570 1073

0610 60 691 63113

Ilpedocmasenume mvpzo6cKu 3aemu HA CEBbP3AHU Npeonpuamus TO BUIOBE CBBHP3aHU

APYKECTBA Ca KaKTO CJIC/IBa:

31.12.2012 31.12.2011
BGN '000 BGN '000
Bsemanus ot mpyxecTBa moJ1 001 HHANPEKTEH
KOHTPOJ Ype3 KITI0YOB YIPABICHCKH TIEPCOHAT 39 324 36 088
HpyxecTBa 1o 001l HHANPEKTEH KOHTPOIT 11 266 11091
B3eManust T OCHOBHUS aKIIHOHEP 8 531 14 861
Oomo 59 121 62 040
IIpedocmasenume 3aemu ca KakTo cleaBa:
Buo sanyma [ozosopena Haoexnc  Jluxeen 31.12.2012 31.12.2011
cyma %
'000 BGN'000 BGN'000 BGN'000 BGN'000
6 m.u. 6 m.u.
Jauxea Jauxea
Ha Opyrcecmea noo
00Uy KOHmpoa upe3
Klrouoe
YRPA6IEeHCKU
nepconan
nesa 18478 31122013 g 309 14932 324 14 492 662
espo 8630 31122013 4500 12 302 106 14 164 82
eea 25550 31.08.2013  g8.08% 11 353 35 }
nesa 1300 31122013  8.08% 510 9 53 3
nesa 190  31.12.2013  8.08% 227 37 211 21
eepo 1581 31.12.2012 5.50% - - 3387 295
nesa 2417 31122012 8.08% - - 2669 288
nesa 945 31122012 8.08% - - 1011 211
neea 120  10.07.2012 8.08% - - 101 -
neea 200 04.09.2013  8.08% ) ] ] ]
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Ha Opydcecmea noo
00Uy uHOupexmen

Konmpwz
espo 7556 31122013 4.50% 10 010 - 10 604 -
neea 1375 31.12.2013 8.08% 1110 - 350
neea 120 20.02.2013 8.08% 146 26 137 17

Ha OpyaHcecmeo
0CHOGEH aKyuoHep

epo 4035 31.122013  4.80% 8170 278 7991 99
nesa 300 31.12.2013 8.08% 361 61 403 103
esa 18495 31.08.2012  g8.08% - - 6 467 -

59 121 876 62 040 1781

3aemuTe Cca MMPEIOCTaBeHU 3a OOOPOTHHU CPENCTBA Ha CHOTBETHUTE KOHTpareHTn. Kpm 31.12.2012
T. 3a€MUTE He ca 00€3MeUeHH JIOMBIHUTEIHO ChC CIIEIMANICH 3aJI0T M TapaHIus.

B3zemanusama no npooaxcou na npodykuyus u mamepuanu ca 6€37MXBEHH U Ca B JIEBA U B €BPO.

Oo6uuaiiHo apykectBaTta oT ['pymaTa JOroBapsT CpoK Ha IUTAIAHE HA B3EMaHHATA MO MPOJIaKOH Ha
npoaykius Mexay 90 no 180 nHu, a 3a B3eMaHUs 1O Mpojax0Ou Ha Matepuanu (BKJI. cyOcraHimu) mo 30
ITHU.

I'pynara e onpenenmia MakCUMaleH KpeauTeH nepuo 10 365 nHH, 32 KOWTO HE HAYUCIISABA JIMXBU
Ha KOHTpareHTHUTe 1O MponaxOu — cBBbp3aHM Jnia. 3abaBa ciiell TO3U CPOK € mpuera oT I 'pymara Katro
WHAWKATOpP 3a o0e3leHKa. PpKoBozcTBaTa Ha npyxecTtBara oT ['pymara mpeneHsBaT chbOMpaeMocTTa Karo
aHAJIM3HUpPAT KOHKPETHUTC B3EMAHUA U CHCTOAHUETO Ha APYKECCTBO-AJIBIKHUK, KAKTO U O6CTOHT€HCTBaTa 10
3a0aBaTa 1 Bb3MOKHOCTHTE 3a TloracsiBaHe, clie]] KOeTO B3eMaT pellleHUe Ty Jia ce IPHU3HaBa U HauuCIIsIBa
o0e3lieHKka Ha MHAUBUAyaIHa 0a3a U B KaKbB pa3Mmep.

Bw3pacmoeama cmpykmypa Ha Henanexupaiute (PelOBHH) THPIOBCKH B3€MaHHs OT CBBP3aHU
JIMIIA € KaKTo CJeBa:

31.12.2012 31.12.2011

BGN '000 BGN '000

110 30 1uuU 450 564
ot 31 10 90 quu 448 103
ot 91 o 180 guu 10 1
06110 908 668

Bwpacmoeama cmpyKmypa Ha IPOCPOUCHUTE H60663H6H6HI/I THProBCKHU B3CMAaHUA OT CBBP3daHU
JIMIa € KaKToO CJICABA:

31.12.2012 31.12.2011

BGN "000 BGN '000

ot 31 1o 90 guu 112 11
orlgo2r 550 394
06110 662 405
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Bw3pacmoeama cmpykmypa Ha ipocpoueHUTE 00€3IICHEHN B3EMaHUsI OT CBbP3aHU MPEANPUITHS ©

KaKTO CJI€aBa:

31.12.2012 31.12.2011
BGN '000 BGN '000
Haglr 478 399
00e31eHKa (478) (399)
Jeusicenue na Kopekmuea 3a ooe3ueHka
31.12.2012 31.12.2011
BGN 000 BGN '000
Canmo B HaYaJoTO Ha TOJWHATA 399 343
OrtuereHu 00€e31EHKH 79 56
Hsnucanu o0e3leHKu - -
Canyo B Kpas Ha TOJIMHATA 478 399
23. IPYI'M B3EMAHUSA U IIPEAIIJIATEHU PA3XO/1U
/lpysume e3emanus u npeoniamenu pazxoou Ha I'pynara BKIIIOYBAT:
31.12.2012 31.12.2011
BGN '000 BGN '000
Cvoebnu u npucvoenu 63emMaHusl 12 990 14 998
Obe3yenka Ha cvOeOHU 83eMaAHUSL (1 880) (496)
11 110 14 502
Jlanbiu 3a Bh3CTaHOBSIBaHE 7947 5 657
[Ipenmiarenu pazxoau 1361 1930
B3eMaHus OT CIENIKK ¢ HHBECTULIMHI 658 197
Bsemanust 1o npeocTaBeHn ACTIO3UTH KaTO TapaHIiN 651 508
[IpenocraBeHn THProOBCKU 3aEMH 499 1239
Bsemanus nmo puHaHCcHpaHus - 24
Hpyru 265 275
0010 22 491 24 332

73



I'PYITA COOAPMA

MNPUJIOXKEHUA KbBM INPEABAPUTEJIEH KOHCOJMIAUPAH 'OJUIIEH ®UHAHCOB OTYET 3A 2012 roquna

Jlanvyume 3a 6v3cmano06sa6ane BKIIOYBAT: 31.12.2012 31.12.2011

BGN '000 BGN '000
Axiu3 3878 2 856
JJ1C 2 266 2 346
Kopniopatuen nanbk 1688 350
JlaHbLix Y U3TOYHHKA 115 105
0610 7947 5 657
IIpeonnamenume pazxoou BKIIOYBAT: 31.12.2012 31.12.2011

BGN '000 BGN '000
3acTpaxoBKU 604 620
AOGoHaMeHTH 367 354
Pexnama 147 189
Haemu 81 141
JIN1eH3UOHHY TaKCcH 23 190
Bayuepu 8 203
Hpyru 131 233
0610 1361 1930
Ilpeoocmasenu oenozumu Kamo 2apanyuy BKIOYBAT: 31.12.2012 31.12.2011

BGN '000 BGN '000
Iapaniun 3a 100p0 M3ITBIHEHHE N0 JIOTOBOPH 332 239
I"apannmu o oroBopH 3a JOCTaBKa Ha TOPUBA 113 128
lapannuu 3a 1ocTaBka Ha CHOOIIMTENHN YCITyTH 31 31
I"apannmm 1o q0roBOpH 3a JOCTaBKa Ha €IEKTPOSHEPT U 18 18
Hpyru 157 92
O6u10 651 508

CpaeOHUTE M TPUCHACHW B3EMaHHS Ca BB3HHKHAIM OCHOBHO BBB BpPB3Ka C MPOAKOM HaA
I'bp’KaBHU OOTHUYHM 3aBeneHus. [1o moBedeTo OT TAX ca JOTOBOPHUPAHH WM B MPOIEC HA JOTOBAPSHE
MOTACUTETIHU TUJIAHOBE U MOPajy Ta3W MPHUUYKMHA PHKOBOACTBOTO Ha ['pymara € B3elo pelleHue camo 3a

qaCTH4YHAa O6C3HCHK3 Ha rOp€rIOCOUYCHUTEC B3CMaHMs.
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[IpenocraBennTe 3aemMu Ha TpeTH Juna B pasmep Ha 499 x.uB. (31.12.2011 r.: 1,239 x.1B.) ca
MPEIOCTaBEHU Ha C 11eJ1 00OPOTHU CPEJCTBA NPU TOJUIIIHA JJOTOBOPEHA TuxBa Mexay 6 % u 12% (2011

r.. 6% u 12 %).

24. TAPUYHU CPEACTBA U TAPUYHU EKBUBAJIEHTHU

31.12.2012 31.12.2011

BGN '000 BGN '000

ITapuuHu cpencTBa B pa3miamaTeIHd CMETKH 11 399 18 754

KpaTtkocpouHu Aemo3uTH - 10 3 Mecena 2017 13114

ITapuunu cpencTBa B Kaca 1132 292

broxupanu mapudHu cpeacTpa 82 75
IMapuyHn cpeacTBa M MAPUYHN €KBUBAJIEHTH 32

NapUYHM MOTOLH 14 630 32 235

Kpatkocpounu nenosuru - 10 6 Mecena 631 -

[MpenocTaBenu obe3neveHus Mo chAeOHN Jena 846 -

1477 -

O0u10 16 107 32 235

[TapuunuTe cpeAcTBa M NMapUYHU €KBUBAJICHTH, ¢ KOMTO pasmosiara I'pynara ca JeHOMHUHHpPAHH

OCHOBHO B JieBa 1 eBpo (31.12.2011 r.: neBa u eBpo).

KoM 31.12.2012 r. GnokupaHuTe MapyuyHU CPElCTaBa ca 3a rapaHIuy 3a U3IBIIHEHHE B pa3Mep Ha
82 x.1B. (31.12.2011 r.: GioKupaHUTE MAPUYHU CPEJCTaBa ca 3a FapaHIuy 3a U3IIbIHEHUE B pa3Mep Ha 75

X.JIB).

25. COBCTBEH KAIIMTAJI

Ocnoeen AKUYUOHEpEeH Kanumail

Ko™ 31.12.2012 r. peructpupanusar akuuoHepen kanutan Ha COOAPMA A/l Bp3nu3a va 132,000
X.JIB., pasnpeaenenu B 132,000,000 akuuu ¢ HOMHUHAIHA CTOMHOCT €/IMH JIEB 3a aKIIMSL.

Oobpamno uskynenume coocmeenu axkyuu ca 3,853,735 Opos B pasmep Ha 13,595 x.jiB.
(31.12.2011 r.: 2,934,163 6pos B pasmep Ha 11,463 x.J1B.) Bb3 OCHOBA Ha pelieHne Ha OOIIOTO ChOpaHus
Ha akiuonepure ot 23.06.2010 r.

3akonosume pesepeu B pasmep Ha 25,934 x.B. (31.12.2011 r: 21,855 x.1B.) ca popmupaHu OT
pasmpeeieHIe Ha reJyandara Ha Ipy»KeCTBOTO-MakKa M BKIIIOUBAT M3ILUI0 cymMuTe 3a Goua “Pezepren”.

Ilpeouenvunuam pezepe - 3a umomu, MAwiuHU u o06opyoeane B pasmep Ha 26,372 X.IB.
(31.12.2011 r.: 26,662 x.71B.) € GpopMupaH OT MOJIOKUTEIHATA pa3IMKa MEeKAY OanaHcoBaTa CTOWHOCT Ha
HUMOTHUTE, MAIIMHUTE, 00OPYABAHETO HA APYXKEeCcTBaTa OT IpylNaTa U TEXHUTE CIPAaBEJIMBU CTOWHOCTH KbM
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AAaTUTC HAa CBOTBCTHUTC PCIAOBHU IPCOICHKH. E(l)CKT’BT Ha OTCPOYCHHUTC NaHBUU BBPXY MNPCOLUCHBYHHUA
PE3CPB € OTYCTCH AUPEKTHO, YPE3 APYTHU KOMIIOHCHTH Ha BCEOOXBaTHUS J0XO0/J 3a roguHara

Pe3epeé no punancoeu axkmueu na paznonodxceHue u 3a npodaxcéa B pazmep Ha 312 x.B.
(31.12.2011 r.: 65 x.1B. — OTpULATEIHA BeINYKHA) ¢ (popMHUpaH OT eEeKTUTE OT IOCjIeaBalla OlCHKA Ha
WHBECTUIIMHTE 3a pa3loJOKEHHE W 3a Mpojaxda 0 ChpaBeyiuBaTa UM CTOHHOCT (BKITFOYHUTEITHO
KOHCOJIUIUPAHUsI JsUT OT M3MEHEHUETO Ha TO3HM PE3epPB B aCOIMHMPAHU JPYKECTBA MPHU OICHKATa UM II0
METO/J1a Ha COOCTBEHUS KarMTan).

Pe3zepevm om npeuszuucnenue b6 6aiymama Ha NPEOCMABAHE HA UYHCOECHPAHHU OCTIHOCHU B
pasmep nHa 3,336 x.1B. — orpuuaTtensa BenuyuHa (31.12.2011 r.: 3,455 x.IB. — OTpUIIaTeNHA BETUYMHA) €
dopMHpaH OT KypCOBHTE DA3JMKH, BB3HHKHAIM B pPE3yjiTal Ha MPEH3YMCISIBAHETO Ha BalyTara Ha
(MHAHCOBHTE OTYETH Ha YyXKIECTPAHHUTE IPYKECTBA BbB BaJlyTaTa Ha NMpeAcTaBsiHe Ha [ pymnaTa.

Pezepevm ,Hampynana neuwanda” BKIIOUBA U KOMIIOHEHT ,,IPYTU PE3EPBU’, KOUTO ChIBPXKA
pasnpeieneHn CyMH OT peaIn3upaHy rnevaiOn OT MUHAIM TOJMHHU Ha ApyxecTBa oT [ pymnara.

26. BJI'OCPOYHU BAHKOBU 3AEMU

31.12.2012 31.12.2011
Buo Mozosopena Ilaoesxnc J[vncocpouna Kpamxkocpouna Oowo Mwvnzocpouna Kpamxkocpouna Oowo
eanyma cyma na uacm uacm uacm uacm
3aema
'000 BGN'000 BGN'000 BGN'000 BGN'000 BGN'000 BGN'000
Kpeoumnu aunuu
JieBa 23470 31.01.2013 - 19772 19 772 - 22 583 22 583
JIeBa 18 000 31.07.2013 - 15028 15 028 - 286 286
€Bpo 5000 31.08.2013 - 9772 9772 - 9774 9774
€Bpo 3000 25.08.2013 - 5863 5863 - 5863 5863
€Bpo 2500 20.11.2013 - 4851 4 851 - - -
€Bpo 1448 31.12.2017 2 188 614 2 802 - - -
€Bpo 2500 31.08.2013 - 1 803 1803 - 2192 2192
€Bpo 1617 30.01.2015 519 479 998 999 479 1478
€Bpo 450  31.12.2017 690 191 881 - - -
€Bpo 300 28.06.2014 303 - 303 - - -
€Bpo 113 30.11.2015 130 74 204 - - -
€Bpo 1675 30.06.2013 - 25 25 21 42 63
€BpO 530 28.02.2012 - - - - 86 86
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HHB(?CIMMMMOHHM 3aemu

32000 5
€BpO 15.04.2021 51779 888 57 667 18 737 37 18 774
€BpO 2000 29.07.2014 542 960 1502 2480 960 3440
€BpO 1577 09.12.2015 873 354 1227 1043 348 1391
57 024 65 674 122 698 23 280 42 650 65930

[lony4yenute 3aeMu B €BpO ca JOTOBOPEHM MpHU JIMXBEH IMPOLCHT OIpeieiieH Ha 0a3a Tpu
meceuen EURIBOR mimoc nagbaBka mo 2.8 myHkra , mect mecedeH EURIBOR miroc HambaBka 1o 3

myakTa u eqHoMeceueH EURIBOR mmroc HanbaBka g0 4,092 myHKTa , a 32 Te3W B JieBa — €THOMECEUEH
SOFIBOR muttoc Ham6aska 10 3.75 nyskra. (2011 r.: EURIBOR mutioc Haj6aBka 10 5.5 MyHKTa).

I/IHBGCTI/IHI/IOHHHTG KpeauTu cCa C 1eJ IIOKyIIKa Ha )Z['BHFOTpaI\/'IHI/I MaTCpuajiHi AaKTHBHU U

pa3lliupeHue Ha JeHHOCTTA.

B nosnza Ha GaHKHTEe-KpeAUTOpH 3a 00e3MeYeHIe Ha TIOCOUYSHHUTE MO-TOPE 3aeMH Ca YUPEICHH:

e Unoteku Ha Heamwikumu uMotH (IIpunoxenue Ne 14);

e  (Ocobenu 3a103M Ha:
- Mamunu 1 obopyasane (IIpunoxenue Ne 14);
- cypoBHHH, Matepuaniu rorosa npoaykuus ([Ipunoxenue Ne 20);
- TeproBeku B3emanus (Ipunoxenue Ne 21);

27. 3SAABJIKEHUSA KBM ITIEPCOHAJIA ITPU IEHCUOHUPAHE

31.12.2012 31.12.2011
BGN '000 BGN '000

Cecawna cmounocm Ha 3a0vaxcenuama na 1 anyapu 2426 2801
Henpusnama axmrwoepcka (3a2yoa) na 1 auyapu (37) (191)
3agb/KeHNe NPU3HATO B OajiaHca Ha 1 sHyapu 2 389 2610
Pa3xon, mpu3HAT B 0TYETA 32 TOXOAUTE 3a Mepruoaa 297 219
[Tnamanus npes nepuoja (424) (440)
EdexT ot npensunciienue ot 4yKJaecTpaHHa BallyTa BbB BalyTa Ha
npe7icTaBsHe (10) -
3agbikeHne npu3HaTo B 6ajnanca Ha 30 centemBpu / 31
JleKeMBpH 2 252 2 389
Henpusnama axmrwoepcka (3az2yba) na 31 oexemepu (187) (37)
Ceeawna cmotinocm Ha 3a0vidiceHusma Ha 31 oexemspu 2439 2426

M3menenneTo B ceramHara CTOMHOCT Ha 3a0bJDKCHHATA KbM II€PCOHAJIa IPU ICHCUOHUPAHEC U

OTIpPE/ICTITHETO Ha aKkTIoepcKaTa (redasnba)/3aryda € KakTo clie/iBa:
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31.12.2012  31.12.2011
BGN '000 BGN '000

CerainiHa CTOHOCT HA 3abJKeHUATA HA 1 stHyapu 2 426 2 801
Pa3xon 3a nuxBu 3a nepuoa 08 132
Pasxop 3a Texymn cTax 3a mepuoja 195 154
[Inamanus npe3 nepuoaa (424) (440)
Edext or npensunciienne oT 4y>XAeCTpaHHA BaTyTa BbB BalyTa Ha

MpEJICTaBsHE (10) }
AxTroepcka (meyanba)/3ary0a 3a mepuosa 154 (221)
CeraniHa cTOHHOCT Ha 3a1bJKeHHeTO HA 31 nekeMBpH 2 439 2 426

JbarocpodHuTe 3aBDKEHUS KbM IIepCOHaja BKIIIOUBAT CeTalllHaTa CTOWHOCT Ha 3aIbDKEHUETO Ha
npyxectBata oT ['pymara, omepupamy OCHOBHO B bwneapus, YVipaiina u Cwpbusa, 3a W3IUIAIaHE HA
o0e3IIeTeHNs] Ha HAaeTHs NEPCOHA KbM JaTaTa Ha OT4deTa 3a (PJMHAHCOBO CHCTOSHHUE NPH HACTHIIBAHE HA

MIEHCUOHHA BB3PAacT.

CoriacHo Konekca Ha Tpyna B bwieapus BCEKH CIYXKUTEN MMa IpaBoO Ha 00e3IeTeHHe B pa3Mep
Ha JiBe OpyTHU 3aIyiaTH PU MIEHCHOHKUPaHe, a ako € paOboTHJI MU ChIIHs padoToaaren npe3 nocieauute 10
TOAWHH OT TPYAOBHS My CTaX, OOC3ILETEHHETO € B pa3Mep Ha MIeCT OPYTHHM 3alulaTd KbM MOMEHTa Ha
neacnonupane ([Ipunoxenne Ne 2.33.8).

3anpioKeHUsITa HAa paborojareiss KbM II€pCOHAa NPH IEHCHOHUpPAHE 3a APYXKecTBaTa HM3BBH
brirapus, ca KakTo cienBa:

o  CovpbOus — paboTomaTeNAT € 3aIbJDKEH J1a M3IUIaTH 3 CpeIHN pabOTHU 3aIarTy;

e  Vikpaiina — paboTONaTENAT MMa 3abJDKCHHE Ja W3IUIaTH MexAy 25 u 50 nB. cropen TpyIoBUS
CTaX Ha pabOTHHMKA M COIMAIHH TIEHCHH, KOUTO JIPYKECTBOTO HAYKCISABA CIlie]] IEHCHOHUPAaHEe Ha
CIy>)KHTEJIHNTE TIOpaan crielinpUuHY YCIIOBUS HA TPYI,

e Pycua, Jlameua u Berapyc — paboTojmaTensaT HsAMa 3aKOHOBO 3aIBJDKEHHE KbM IE€pPCOHANIA IPH

MIEHCUOHUPAHE;

o [lomua, CAL u Benuxobpumanus - I'pynata HsIMa HaeT NEPCOHAN, MOpagd KOETO HiIMa H
3abJDKEHHE.

3a ompeneinsiHe Ha Te3W 3aIbJDKEHUS JIpyKecTBara oT ['pynara ca HampaBWJIM aKTIOEPCKa OLCHKA,
KaTo ca I0JI3BaJIM yCIyTUTe Ha cepTU(HUIMPaH aKTIoep.

[Ipu onpenensHe Ha HacTosmara ctoiHOCT KbM 31.12.2012 r. ca HampaBeHU CIEIHUTE aKTIOEPCKH
MPEATIOI0KEHHS:

e 3a oOIpenensHe Ha JUCKOHTOBHSA (PaKTOp € M3MOoJ3BaHa HOpMa Ha 0a3a TOIMILIEH JIMXBEH MPOLEHT B
pasmep Ha 4.5 % (2011 r.: 5.7 %). HampaBeHoTo npenmnosioxeHue ce 6a3upa Ha JaHHUATE 32 JOXOAHOCTTa
Ha aeirocpounute 1K ¢ 10 rogumien MaTypureT;

e TMPENNoJOKEHUETO 3a OBJCHIOTO HHBO Ha pabOTHUTE 3aluiaTH ce Oa3upa Ha TpeJocTaBeHara
nHpOpMaLU OT PHKOBOJICTBOTO Ha JPY>KECTBOTO U € B pa3Mep Ha 5 % TOAUILEH PbCT CHPSMO HNPEAXOAHUS
otueteH nepuox (2011 r.: 5 %);
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e CMBPTHOCT — Mo Tabmumara 3a cMbpTHOcT Ha HCHU 3a ofmarta cMBPTHOCT Ha HACEJICHHETO Ha
Bwarapus 3a nepuoga 2009 r. - 2011 r. (2011 r: 2008 1. - 2010 1.);

o TeMn Ha TekyuecTBO — Mexay 0 u 16 % B 3aBucuMocT oT net 06ocobenu Br3pacToBu rpynu (2011 r.:
mexay 0 u 16 %).

28. BAABJIZKEHUS 1O ®PUHAHCOB JIN3UHI

3agpiKeHUATa 10 (PHMHAHCOB JIM3HUHT Ca TI0 OTMEHSIEMH JOTOBOPH 3a MPUI00HNBaHE HA aBTOMOOHIIH.
Te ca mpeacTaBeHW HETHO OT JABDKAMATA B OBJICIIC JIUXBA, KAKTO CJIC/BA:

Cpox 31.12.2012 31.12.2011
BGN '000 BGN '000

Jlo eqna roguHa 830 610
Hap eqna roguna 2430 1534
06110 3260 2144

MuHUMaTHUTE JTU3UHTOBH IJ1amaHus 1mo (i)I/IHaHCOBI/ISI JIM3HUHI Ca IBJDKUMH KaKTO CJICIBa:

Cpox 31.12.2012 31.12.2011
BGN '000 BGN '000

Jlo eqna roguHa 1329 796
Hap eqna roguna 3496 1836

4 825 2632
B et puHaHCcOB pa3xo/ Mo GHHAHCOB JTU3UHT (1 565) (488)
CeraniHa CTOIHOCT Ha 3a1bJKEHUATA N0 (PUHAHCOB JTU3UHT 3260 2144

JbIKUMHTE B paMKUTE Ha cleABaliuTe 12 Mecela JM3WHIOBH BHOCKM Ca NPEICTABEHH B
KOHCOJIWJIUPAHUS OTYET 328 (PMHAHCOBOTO CHCTOSTHHE KaTo ,,JIPYTH TEKYIIHU 3aIbIDKCHUS .

29. APYIT'M HETEKYUIH 3AABJXEHUSA

KoM 31.12.2012 r. cymara B pa3mep Ha 2,558 x.J1B. mpejcraBsiiBa MpaBUTEICTBEHU JTAPEHUS T10
CKJIFOUCHU JI0rOBOpH 3a 0e3Bb3Me3aH punancosa momoi (31.12.2011 r.: 1,330 x.J1B.).

CroliHOCTTa Ha JApPYrHTe HETEeKyImu 3aabibkeHuss kbM 31.12.2012 r. BxmouBa u 38 X.JIB.—
3aJbJDKEHUE M0 MOKYIKa Ha MHBECTHUIMM Ha pPa3MojiokeHHe W 3a mpojaxkoOa c magex 30.03.2017 .
(31.12.2011 r.: 38 x.71B.).
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30. KPATKOCPOYHMU 3AEMMU OT BAHKH

Kpamkocpounume 3aemu om danku ua I'pynata ca KakTo cienBa:

Buo eanyma Hozoeopena Haoerc 31.12.2012 31.12.2011

cyma
‘000 BGN'000 BGN'000

bankoesu 3aemu

€Bpo 20000 31.05.2013 39 091 39 095
€Bpo 12500 17.02.2013 24 384 15127
€Bpo 10000 31.01.2013 19 534 19 558
€Bpo 8434 31.01.2013 15 909 15 983
neBa 10000 31.01.2013 10 003 -
€Bpo 5000 01.05.2013 9785 3508
1. 10T 4000 01.05.2013 5936 6027
eBpO 3000 25.04.2013 5859 -
€Bpo 3436 06.09.2013 3 865 -
€Bpo 1968 01.05.2013 3632 -
€Bpo 4000 30.06.2013 3359 -
€Bpo 3000 28.09.2013 2 858 5864
€Bpo 2000 31.07.2013 2252 108
neBa 500  20.09.2013 284 100
€Bpo 66 31.01.2013 129 129
€Bpo 5000 30.11.2012 - 8 789
€Bpo 3927 31.01.2013 - 2 405
€BpOo 12000 01.05.2012 - 23595
€Bpo 10000 31.12.2012 - 10 003
UAH 7000 07.06.2012 - 1329
RUB 3000 15.07.2012 - 145
146 880 151 765

[TomyuenuTe GaHKOBH 3a€MH B €BPO Ca JOTOBOPEHH OCHOBHO IPH JIMXBEH MPOIICHT, OIpeeeH
Ha Oa3a TpumeceueH EURIBOR muroc magbaBka a0 3.85 mynkra m emnomecedeH EURIBOR mmoc
Hajz0aBka 70 4.09 nmyHkTa, 3a jeBoButre kpeautu — eanomeceueH SOFIBOR mumtoc HanmbaBka 1o 2.25
MyHKTa, HO HE M0 — MaJIKo 6% TOJMIIHA JUXBa U 33 KPSIUTUTE B YKPAWHCKUA TPUBHU — (DPUKCHUPAH
nmuxseH nporeHT 16% (2011 r.. EURIBOR miroc HanmbaBka 70 4.5 myHKTa, 3a JIEBOBHTE KPEIAUTH —
meceuern SOFIBOR mitoc 2 myHKTa 1 3a pyckuTe pyosn — pukcupan nuxseH npoueHT 16%). Kpeaurure
ca 3a 000POTHU CPENCTBA.

B mnosn3a Ha O0aHKHMTE KpEOUTOPU 3a 00€3MEeUCHHE Ha MOCOYCHUTE IMO-FOpPEe 3aeMHU ca YUpEACHH
oco0eHn 3aJ1034 Ha:

- mamuau 1 obopyasane (Ipunoxenue Ne 14);
- CypoBHHH, MaTepuaiuu rorosa npoaykuus (IIpunoxenue Ne 20);
- TeproBeku B3eManus ([Ipunoxenue Ne 21).
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31. TBPT'OBCKU 3AABJIKEHUA

przoecmtme 3a0b1)iceHUA BKIIOUBAT:

31.12.2012 31.12.2011

BGN '000 BGN 000

3abKEeHU KbM JOCTaBUULIA 55538 62 605
Ilomyuenu aBancu 1476 3427
IIpoBu3uH 3a 3aIBDKCHUS KbM JOCTABYMIIM 10 ChACOHHM Jeiia 100 102
Oo0mo 57114 66 134
31.12.2012 31.12.2011

BGN '000 BGN 000

3arbIDKEHNS KbM JOCTABYHIIN OT Uy KOWHA 33325 33061
3aabKeHUs KbM JOCTABUHUIM OT CTpaHaTa 22213 29 544
(013911()) 55538 62 605

3ambIDKEHUATa KbM JTOCTABYHIIN Ca TEKYIIH, OC3TMXBEHN U Ca 32 MOJy4YeHH MaTepHalld, CTOKU U
yeinyra. OOWYaliHUAT CpeleH KPEAWTEH IMEepUoj, 3a KOWTO HE Ce HAYMCIsABa JIMXBAa IO THPrOBCKU
3agbipkeHus € 180 qau.

32. 3AABJIKEHUSA KbM CBbP3AHU TPEAINIPUATHUSA

3a0vadicenuama KoM C6bP3AHU NPEOnPUAMUA BKITIOYBAT:

31.12.2012 31.12.2011
BGN '000 BGN '000
3a1bKEHHS KbM JIPYXKECTBA MO 001 HHIAUPEKTEH KOHTPOIT
Yype3 KIF0UOB YIPABICHCKH TIEPCOHAI 2034 -
3abIDKeHNS KbM JPY>KeCTBa 0] 001 MHAUPEKTEH KOHTPOI 235 1650
3anbIKeHHs KbM JPY’KeCTBA OCHOBHM aKIIMOHEPH 19 1540
3aabKeHUs] KbM APYTH CBbP3aHU JULA 18 170
O6110 2 306 3360

3aZL’BJ'I)KeHI/I$ITa KbM CBBP3aHU NPCANPUATHA 10 BUAOBE Ca KAKTO CJICABA:
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3aﬂ’bH>KeHI/I$I IO IOCTAaBKU HA YyCJIYT'HU
3aILT>J'I}KeHI/I$I I10 IOCTAaBKHU Ha CTOKH U MaT€pHaIn
3aabIKeHUS 32 JTUBUICHT

Apyrn

O6mmo

31.12.2012 31.12.2011
BGN '000 BGN '000
1929 2377
357 930

2 -
18 53
2306 3360

3a,I[’E>JDKCHI/IHTa KbM CBBP3aHU JiMla Ca TEKYIIH, B JICBA, OC3MMXBEHH W HE ca 00e3ledyeHU

AOI'BJIHUTEIIHO CHC CIICHUAJICH 3aJIOT WJIM rapaHliyAa OT prnaTa.

33. 3AABJIDKEHUSA KBM ITIEPCOHAJIA U 3A COHUAJIHO OCUT'YPSIBAHE

3aovarcenuama Kom nepconana u 3a COUUAIHOMO ocuzypsaeane BKIIOUBAT:

3abIKeHHs KbM MEpCcoHana, B T.4.:

MeKyWU 3a0bAANCEHUS

manmuemu

HAuUCAeHUsl 3a HeNO36AHU KOMNEHCUpYemMUu OMnYcKu
3aIbIKEHHS TI0 COITUAIHOTO OCUTYPSBAHE, B T.4.:
MeKywWU 3a0bIANCEHUS

HAUUCIEHUs 3a HeNON36AHU KOMNEHCUpyeMUu OmnycKu
Oomo

34. 3AABJIKEHUA 3A JAHBLU

3aovaxcenuama 3a 0AH YU BKIIFOUBAT:

AAC

JlaHbiu BbpXY JOXOIUTE HA PUINIECKUTE JIUIA
Kopnoparusen ganbk

MecTHU JaHBIU U TaKCH

JaHbly npu U3TOYHUKA

O01mmo

31.12.2012 31.12.2011
BGN ‘000 BGN '000
5595 4 339
2511 2477
1627 811
1457 1051
1262 1148
1007 984

255 164

6 857 5 487
31.12.2012 31.12.2011
BGN '000 BGN '000
1486 2183

397 419

240 322

24 22

14 100

2161 3 046
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Jlo marata Ha W3IaBaHEe Ha HACTOSIIMS KOHCOJMWIMPAH OTYET B JApykecTBara oT I'pymara ca
U3BBPILICHU PEBU3UU U IPOBEPKH, KAKTO CICABA:

JpyxecTBO [I'bana nanp4HA PeBusus no JJAC IIposepka no
PeBusus OCHTYPHTEJIHO

3aKOHOJATEICTBO

Codapma ALl 31.12.2010 30.11.2011 31.12.2010
Codapma Tpetiguar Al 31.12.2011 31.12.2011 31.12.2004
brarapcka posa Cesronosuc AJl 31.12.2009 31.01.2010 31.12.2008
Buodapm Muxenepunr AJl 31.12.2009 31.10.2010 30.04.2009
Mowmuna kpenoct AJ] 31.12.2005 31.10.2006 31.10.2006
®apmanoructuka AJl 31.12.2005 31.03.2007 HsAMA
Codapma bunpuare AJJCULL HAMA 29.02.2012 HsIMA
Emextporkomepc EOO/] 31.12.2005 30.04.2006 HsIMA

Yaudapm A/l 31.12.2005 30.04.2006 31.03.2007
HBanuny u cunose OO/] 31.08.2011 31.08.2011 31.08.2011
Buramuna AJ] 30.06.2010 14.09.2011 31.03.2012
Poct6anxandapm AJ] 31.12.2005 31.12.2005 30.09.2009
Codapma 3aposut Al B TMKBHIALUSA 30.09.2011 30.09.2011 30.09.2011
Bpus OO/ 20.07.2007 19.08.2010 31.12.2011
Bpururpeiin COOO 30.06.2011 30.06.2011 30.06.2011
Tabuna OO0 30.09.2010 30.09.2010 30.09.2006
3A0 Untepdpapm 31.10.2007 31.10.2007 30.06.2006

HpyxectBata Codapma [lomang OO/ - B mukBumarms, Ilomma, Codapma Bapmasa EOO/,
[Momma, Codapma Ykpaiina EOO/], Vkpaiina, Excrab Kopmopamus CAILl, Excra® ®apma Jlumwuresn
BenukoOputanus u ®uro IlanayzoBo AJl, beirapus He ca WManu JaHBYHH PEBH3MU WJIM TPOBEPKH,
CBBP3aHH C OCUTYPHUTEIHOTO 3aKOHOJATENICTBO.

3a ApYyKECTBaTa B ET)JIFapI/IH JaHb4YHa PCBU3HA CC M3BLHPIIBA B IIECTTOAUIICH CPOK OT M3THYAHC HaA
roauHara, IIpe3 KOATO € NoAaZicHa AaHbyHAaTa JACKJIapalud 3a CBOTBETHOTO 3aJAbJIZKCHHC. PeBu3zusTa
NOTBBpPIKAaBa OKOHYATCIHO JAAHBYHOTO 3aABJDKCHHUE Ha CHbOTBCTHOTO APYKCCTBO-AAHBYHO 3aABIDKCHO
JIMIIC, OCBCH B U3PUYIHO NPCABUACHUTE OT 3aKOHOAATCIICTBOTO CIIyYdau.

3a IpyxecTBata U3BbH bbirapus naHbuHa pEeBH3Hs C€ U3BBPIIBA KAKTO ClIe/Ba: B YKpaiiHa, Pycus,
JlarBust u benapyc B Tpu roauiieH cpok, B [lonma - met roauiieH cpok, a B CbpOust - AeceT TOAUIIEH CPOK.

35. APYI'M TEKYLIU 3AIBJIZKEHUS

Jlpyzume meKyuiu 3a0va2ceHus BKIIOYBAT:

31.12.2012 31.12.2011

BGN '000 BGN '000

IIpaBa o 3anucaHu aKuuu 882 884
3anbKEeHUE 332 JUBUICHTU 860 952
3agpiokeHue o (GMHAHCOB JIM3UHT 830 610
[Ipucsaenn cymu no chIaeOHH nena 752 4
®uHaHCHpaHEe MO EBPONIEHCKU POEKTH 463 346
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VY ApBKKH OT pabOTHUTE 3aIlIaTH 220 245
Apyru 383 191
0610 4 390 3232

36. YCJIOBHU 3AABJIKEHUS 1 AHI'A’JKMMEHTHU

Cvoebnu oena

Coghapma A/l

IIpe3 2011 r Codapma 3amouBa apOuTpakeH nporec npeq MexmayHapoaHaTa ThProBCKa Maiara B
[Tapmx cpemry cBOM KITMEHT IO TIOBOJ HETUIATEHH TOCTABKH 32 TIOJIYYeHH CTOKHM B pa3mep Ha 1,034 x. eBpo
(2,022 x. nB).Ha 23.10.2012 r u3sne3e peuienueTo Ha Apoutpaxkuus cba B [lapmxk. Mckbr Ha Codapma e
yIIOBIICTBOPEH.

[Ipe3 2012 r me O6ba€ pasrinenan oT Apoutpaxkuus c¢ba B [lapmwk nomsiaanTenaus uck ot Codapma
3a KOMIICHCAIMs Ha 3ary0a Ha OW3Hec, MPETHPIISHA B PE3YNITAT OT YBPEXKAaHE HA UMHJDKA HA JIPYKECTBOTO
B pa3mep Ha 1,770 x.eBpo.O4akBa ce U PEHICHUETO Ha ChJla OTHOCHO apOUTPAKHUTE Pa3XOIH.

buvacapcka Poza Ceemononuc A/J

Kem 31.12.2012 r. bearapcka poza Ceromonuc A/l e cTpaHa 1mo ClieAHOTO ChAEOHO THPTOBCKO
neno — npensBeH uck ot 2006 r. 3a coOcTBeHOCT Ha 254 Kr. pO30BO MacjoO WIH alTepHATHBHO HETOBaTa
cebecToMHOCT B pa3Mep Ha 355 xui. 1. 1. chBMecTHO KbM JIJI Brirapcka Po3a EOO/] u npy»xecTBoTO OT
ctpana Ha BL Finance company AG, Ugeiinapus. C pemenne ot 18.03.2011 r. Ha TpOU3BOACTBEHUS CH,
ca OTXBBPJICHHU HU3IUIO MCKOBUTE MpeTeHiuu cpemnry bwarapcka Poza Cesromomuc AJl. Pemenuero mo
JIENIOTO € BIISA3JIO B 3aKOHHA cwja mpe3 Mmecen ampui 2011 T., mopaam HeoOkanBaHETO My OT CTpaHa Ha
uIiIena.

Bbuogapm Huswcenepunz A/l

IIpes 2010 r. e u3BbBpIIEHA MbJIHA JAaHBYHA PEBU3USA B JPY>KECTBOTO, B T.4. IO NMPHIIAraHETO Ha
3A4C 3a nepuoau ot 01.02.2007 r. 1o 31.10.2010 r. B u3nanenusa nanbueH peBu3HoHEH akT oT 23.06.2011
T. JaHPYHHUTE OPraHU OMpEENAT IOMBIHUTEITHH JaHbYHH 3abJDKCHHS KbM OOJpKeTa B pa3Mep Ha 282
x.JB. (TnaBamia u auxsn) 1o 31JIC 3a mpenxoaHu OTYETHU TIEPHOIH.

JpyxecTBOTO € 00XanBajo M3IUI0 Pe3yiATaTHTe OT JaHbYHATA PEBU3US Mpea AJIMHUHUCTPATHBEH
cei — r1p. byprac upes [Hupexkums ,OYWU” — r1p. byprac npu LY wna HAIL
B Ttasm Bpb3Ka IpYKECTBOTO € MPEAOCTaBWIO O0e3leueHne — Bb30paHa BBPXY IBITOTPACH MaTepHalICH
aktuB. Ha mpoBenenoto Ha 15.02.2012 r. mepBo chaeOHO 3aceaHue, IEN0To € OTIIokeHo 3a 16.05.2012 r.

PvkoBoncTtBoTO Ha I'pymata € Ha mo3unusaTa, 4e CyMHUTE€ HE Ca ABJDKAMHU, BKI. U TOpagu
MIPOTHBOPEYHE C MpaBWiaTa M KOHIenIuuTe Ha EBponelickara qupektusa mo JI/IC. 3aToBa B HacTosmus
KOHCOJIM/IUPAH OTYET HE C€ MPU3HATH IMPOBHU3HH 10 BOACHHS ChICOCH CITOP.

84



I'PYITA COOAPMA

MNPUJIOXKEHUA KbBM INPEABAPUTEJIEH KOHCOJMIAUPAH 'OJUIIEH ®UHAHCOB OTYET 3A 2012 roquna

Yuugpapm A

Yuaudapm A/l uma npeassen uck cpeury APA B pasmep Ha 96 x.1B. PprkoBoacTBOTO Ha I'pynara e
Ha MO3ULUATA, Y€ CYMUTE HE ca IBJDKHUMHM, 3aTOBA B HACTOSIIMSA KOHCOJIMIMpPAH OTYET HE C€ MPU3HATH
IIPOBU3HUHU 10 BOJICHUS ChIICOEH CIIOp.

3nauumennu HeommeHnaemu 002080pU_U_AH2ANCUMEHMU

Coghapma A/l

B Codapma A/l e ckiroueH AOTOBOpC JOCTaBUMK 3a 3aKylyBaHE M BHEApsSBaHE Ha MHTErpPUpaHa
nH(popmarmonHa cucrema MicrosoftDynamics AX Ha crtoriHocT 3,700 x.7B. (1,892 x.eBpo). Kpaiinusar
CPOK 32 BHe/psiBaHE Ha MH(GOPMAIMOHHATA CUCTEMa € ITbPBO monyroaue Ha 2013 T.

IIpe3 2011 r. ApyXecTBOTO € MOEeJI0 aHraXXKUMEHT 3a caMoydacTue B pa3mep Ha 3,997 x.iB. 1o
JIOTOBOp 3a (hMHAHCHpaHE MO OlepaTHBHA Tporpama ,.Pa3BuThe Ha KOHKYPEHTHOCHOCOOHOCTTa Ha
Obirapckata umkoHomuka’ 2007 — 2013 1. M3mbiHeHWeTO Ha JOroBOpa ce oOdakBa Ja Objae ¢
MIPOIBIDKUTEITHOCT OT 24 Mecera 1 € 0OOBbP3aHO OCHOBHO ¢ (pMHAHCHpaHe Ha MAIlIMHU M 000pyABaHE.

bwvazapcka Poza Ceemononuc A/l

JIpy>KeCTBOTO € TOeNI0 aHTaKMMEHT O JOTOBOp 3a MpenocTaBsHe Ha Oe3Bb3Me3aHa (hMHAHCOBA
MOMOII 3a CPOK OT 5 TOAWHH CjeJ NPHUKIIOYBAHE HA MPOEKTa 3a TEXHOJOTWYHO OOHOBJIEHHE H
MoJiepHU3alMg Ha TabieTHO mpou3BoAcTBO. CpokbT 3amouBa aa Tede ot 09.02.2011 r. m chriacHo
JOTOBOpA, TPOEKTHT HE TPsAOBAa Ja MPETHPIN 3HAYMMH HM3MEHEHHs, 3acsralld HeroBaTa ChIIHOCT,
YCITIOBHUSITa 32 HETOBOTO M3IIBJIHEHHE WIHM MOPAKAALIM HEONpPaBIaHH H3TOJM 3a JPYKECTBOTO, KaKTO H
W3MEHEHUS TMPOU3THYAIIN OT MPOMSIHA B XapakTepa Ha COOCTBEHOCTTA Ha €NIEMEHT OT MH(pacTpyKTypara
WIM TpeKpaTsiBaHe Ha NPOW3BOJACTBeHaTa jAedHocT. [Ipm HeW3mbIHEHHWE Ha Te3W M3CKBaHMS
MPe0CTaBeHOTO (PUHAHCHPAHE TIOJISKU Ha Bb3cTaHOBsiBaHe. KM j1aTaTta Ha M3TOTBSHE HAa OTYETa BCUUKH
M3UCKBAHUSI 1O JIOTOBOPA Ca CITa3eHH.

Bbuogapm Huswcenepunz A/l

IIpez 2011 r. pgpyXKecTBOTO UMa IIOET AaHTaXUMEHT 3a CcaMOyyacTHE B pa3Mep Ha
2,708 x.iB. mo jgoroBop 3a ¢uHaHcupane 1o OnepaTumBHa Tporpama ,PasBuTHe Ha
KOHKYypeHTocrocoOHocTTa Ha beirapckara mkonomuka” 2007 — 2013 r. M3nbiaHeHueTo Ha J0TOBOpa ce
oyakBa J1a Obzie ¢ mpoabpKUTeNHOCT 20 Mecena 1 € 0OBbpP3aH OCHOBHO C (prHAHCHUPaHEe Ha UMOTH, MALIHU
u 0060pyIBaHe.

glz yeu

I'pynata e m3mbIHWIA CBOWTE 3aIBDKCHHS IO 3aKoHA 3a ympabieHue Ha oTnambmnure (3YO0),
Mopajy KOETO B OTYETa 332 (UHAHCOBOTO ChCTOSHUE HE Ca BKJIFOYEHHU 33JbJDKCHHUS 3a MPOJYKTOBA TaKCa,
HC3aBUCHMO, Y€ KbM JaTara Ha HU3rOTBSAHC Ha (bI/IHaHCOBI/ISI OTYET BCE OLIC HAMA O(bI/IIII/IaJ'IeH JOKYMCHT,
nokassail, ye ExoOynmnak (opraHusanusrta, B KOSTO JPYKECTBOTO WICHYBA) € M3ITBIHIII aHTAKUMEHTHTE
cu o 3YO.
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37. YHHPABJIEHUE HA ®UHAHCOBUS PUCK

B xona Ha oOuuaiiHata cu cronmaHcka JedHOCT ['pymara Moke aa Obje U3JI0KEHA Ha Pa3IndHU
(MHAHCOBH PHCKOBE, Hail-BA)KHUTE OT KOWTO ca: Ma3zapeH pUCK (BKIIOYBAIL BAyTEH PHUCK, PUCK OT
MPOMsIHA Ha CHpaBeAJUBaTa CTOMHOCT W IICHOBH PHUCK), KPEIUTCH PHUCK, JIMKBHJICH PUCK U PHCK Ha
JUXBEHO-00BBP3aHN MapudHu moToiy. OOIIOTO yIpaBieHe Ha PUCKa € (OKYCHPaHO BBPXY TPYIHOCTHTE
MPY MPOTHO3UpaHE Ha (PMHAHCOBUTE MA3apH U JJOCTUTAHE MUHUMU3UPAHE HA TIOTCHIIMATHUTE OTPUIIATCITHU
e(eKTH, KOUTO MOTaT Jia Ce OTPa3iT BbpXy (DMHAHCOBHTE PE3YNITaTH M chcTosiHME Ha ['pymnara. Tekymio
(hMHAHCOBUTE PUCKOBE CE UACHTU(MUIIUPAT, U3MEPBAT U HAOJIOIaBaT C TIOMOINTA HA Pa3TUYHU KOHTPOJIHU
MEXaHU3MHU, BBBEJCHH, 32 Ja CE ONPENEIIAT aJIcKBaTHU IIEHU Ha MPOJYKTUTE U YCIYTHTE Ha JIPY)KecTBaTa
or ['pynara u Ha TPUBICYCHHUS OT TAX 3a€MEH KaluTall, KAKTO U Jia CE OICHAT aJCKBAaTHO Ia3apHUTE
00CTOSITENICTBA HA MPABCHUTE OT TAX WHBECTUIMH U (HOPMHTE 3a TOAIbpIKaHE HA CBOOOJHHUTE JIMKBUIHU

cpencTBa, 6e3 1a ce A0MmycKa HeolpaBaaHa KOHIICHTPAIIMS Ha JTaJICH PUCK.

VYnpaBieHHETO Ha PUCKOBETE CE OCBILECTBSIBA TEKYILO OT PHKOBOJACTBOTO HA JAPYKECTBOTO-MaiKa
W PECTeKTUBHO PHKOBOACTBATA Ha JBLICPHHUTE JIPY>KECTBA CHIIIACHO TIONUTHKATa onpezencHa oT ChBera Ha
IUPEKTOPUTE HA APYXKECTBOTO-Maiika. ChBETHT HA AUPEKTOPUTE € MPHET OCHOBHHM IMPUHIMIIM 32 0OLI0TO
ymnpasiicHHe Ha (QUHAHCOBHS PHUCK, Ha 0azaTa Ha KOWTO ca pa3pabdOTCHHW KOHKPETHH MPOLEIypH 3a
yIpaBJIeHHE Ha OTIEIHUTE CIeLU(UYHI PUCKOBE, KaTO BAIYTEH, LICHOBH, JTUXBEH, KPEIUTEH U JIUKBUICH, U

3a pUCKa MPUU3NO0JI3BAHCTO HA HEACPUBATUBHU MHCTPYMCHTHU.

CtpykTypaTa Ha (UHAHCOBUTE aKTHBH U MMACUBH € KaKTO CJIe/IBa:

Dunancosu akmueu

31.12.2012 31.12.2011

BGN '000 BGN '000

®DUHAHCOBU aKTHBH 271619 264 673

Kpenutu u B3emanus, B T.4.: 251 092 244 701

Bzemanus u 3aemu 234 992 212 466

THapuunu cpedcmea u napuuru eKeUBAIeHMU 16 107 32 235

WNuBecTnnmu Ha pa3IoyioKEeHUE U 32 MPoJakoa 20520 19972
@unancosu nacueu

31.12.2012 31.12.2011

BGN '000 BGN '000

®UHAHCOBYU MACHBH MO aMOPTU3UpPaHa CTOMHOCT, B T.4.: 333 541 287 909

Kpamrxocpounu u ovneocpounu 3aemu 269 578 217 695

Jpyeu 3aemu u 3a0vaocenus 63 963 70214
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Banymen puck

HpyxecrBata ot ['pymara w3BBpIIBAT CBOSATA JAEWHOCT IMPH aKTHBEH OOMEH C UYyXIECTpaHHU

AOCTaBYMIM U KJIMCHTHU U IMOpaJn TOBA TC Ca U3JIOKCHU Ha BAJTYyTCH PUCK.

3HauuTelieH o0eM OT MPUXoAUTe Ha I'pymnaTa, OCHOBHO Upe3 APY:KECTBOTO-MaliKa, ce (hopMUpar oT
M3HOC Ha MPOJYyKIIHs, JOTOBOpEHa 3a IUTallane B MAaTcku nojapu. CeieBpeMeHHoO, [ pymnara, oTHOBO 4upe3
JIPYXKECTBOTO-MaiKa, JOCTaBs 4acT OT OCHOBHUTE CH CYPOBHMHHM M MaTe€pUajd ChIIO B IIATCKU JOJApHU.
BanmyTHuSAT pHCK € CBBbp3aH C HETAaTHBHOTO JBIDKEHHE Ha BAIYTHHS KypC Ha IMATCKUS OJIAp CHPSMO
OBJTapCKUs JICB NpH OBJCIINTE CTOMAHCKH ONEpaIiy, MO MPHU3HATUTE BAIYTHU AKTUBU M IACHBH, U

OTHOCHO HETHUTEC MHBECTHUIIUU B TYKACCTPAHHU JPYKECTBA.

HpyxecTBaTa B yykOuHa peaqu3upaT NPoAaXOuTe cu NPeANMHO Ha MECTHUTE Ma3apy, KOETO BOAU
JI0 BAIyTEH PUCK M CIPSIMO TEXHUTE BATYTH - YKpaUHCKa IPUBHA, CPBOCKU AWHAp, pycKa pyOia, JaTBHHCKA

JaT, Oenapycka pyoJa.

O6miara nHIanys 3a nocieauute Tpu roaunu B benapyc naaxeepns 100% u benapyc e cunrtana
3a CBPBXMH(QIIAMOHHA HKOHOMHKKA, KOETO JO TojsiMa CTENEeH BOAW JO 3aBHUIICHA BOJATHIIHOCT Ha
BaJIyTHHUS Kypc Ha (yHKIMOHAJHATA BAIyTa Ha JPY>KECTBaTa yIMPaXXHIBALIM CBOSITA AEHHOCT B Ta3W cpela
KbM BaJlyTaTa Ha mnpencraBsiHe Ha ['pynara. JIOKOJKOTO BCHYKH TE€3M MAaKPOMKOHOMHYECKH €(pEeKTH ca
W3BBH KOHTpOJIAa Ha JApyKecTBaTa oOT I['pymara, KOUTO YHpaxHsBaT cBosATa JAelHOCT B bemapyc,
PBKOBOJICTBOTO Ha ['pymata e mpeampueno AEWCTBHA 32 KOHTPOJIMpAaHE Ha TO3M BaJyTeH PHUCK Karo
perynupa TeKylmo paOOTHMS KalMTal Ha Te3U Jpy’KecTBa U Ce CTPEMH Ja MOJIbpika pasyMeH OayaHc
MEXJy TEeKyIIUTe aKTUBH M IaCMBU Ha TE3W JPYKECTBA, Ype3 KOHTO Ja ce peryimpar CBOCBPEMEHHO

ChIICCTBCHN HETATUBU HaA prHaTa KaTto Isj10.

OcraHanaTta yacT OT OIepaluuTe Ha JApyxecTBaTa oT ['pymata oOWyaiiHO ca JCHOMUHUpPAHH B

6Lnrapcxn JIEBa UJIU B €BPO.

3a KOHTPOJIMPAaHE HAa BAJIYTHHS PHUCK MMa BBBEACHA CHCTeMa B Ipulata ['pyna Ha IulaHMpaHe Ha
JOCTaBKUTE OT BHOC, 3a MPOJAXOUTE B UyXKIECTpaHHA BalyTa, KaKTO U HPOLEAYpPH 3a €KETHEBHO
HaOJrofeHNe Ha JABWKCHMATA BBB BaJTyTHHS Kypc Ha LIATCKUS JOJap M KOHTPOJ BBPXY NPEACTOSIIN
mamanys.. EKCo3uuuTe Ha JTbLIEPHUTE IPYKECTBA B bhirapusi KbM BalyTE€H PUCK € HE3HAUYUTEIIHA, ThU
KaTo MOYTH BCHYKH MPOJAXOH ca pealn3upaHd Ha MECTHHMS Ma3ap B OBJrapcku jieBa. BHOCHT Ha CTOKH €
U3LUI0 OCBILECTBEH B €BPO. 3a€MUTE, KOraTo ca JICHOMHHUPAHU B 4y)KJECTpaHHA BaJlyTa ca OTILyCHATU

OCHOBHO B €BpO.

AxTHBUTE U MacuBUTe HA ['pymnara, TEHOMUHUPAHU B OBJITAPCKU JICBOBE M UYXKIECTPAHHA BalyTa

Ca NMpeACTaBCHU, KAKTO CJICABA:
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B Ipyra
31 oexemepu 2012 2. B USD B EUR B BGN BAJIyTa Oo6mo
BGN '000 BGN ‘000 BGN ‘000 BGN '000 BGN '000
®duHaHCOBU aKTUBH Ha
Pa3IoNOXKEeHHE U 3a
nponaxoa - - 18 849 1671 20520
3aeMu U B3eMaHUs 117 59 229 163 789 11 857 234 992
[Tapuunum cpencrea u
MapyUyHH €KBUBAJICHTH 1565 1946 10 992 1604 16 107
O010 pUHAHCOBH AKTHBH 1682 61175 193 630 15132 271 619
baHKOBY M THPrOBCKH 3aeMH 5936 218 555 45 087 - 269 578
Jpyru 3aeMu 1 3aAbJIKEHUS 2876 31943 20 084 9 060 63 963
OO6uo ¢puHaHCOBH NACHBH 8812 250 498 65171 9 060 333 541
B Apyra
31 oexemepu 2011 2. B USD B EUR B BGN BAJIyTa Oo6mo
BGN '000 BGN ‘000 BGN ‘000 BGN "000 BGN '000
DUHAHCOBU aKTUBU Ha
PAasIONOKEHHE U 3a
npoaaxoa - - 17 160 2812 19972
3aeMu U B3eMaHHUs 993 70 783 131193 9497 212 466
[Napuunu cpencTBa u
MApUYHN CKBUBAJICHTH 1018 11 334 18 191 1692 32 235
OO6uto puHAHCOBU AKTHBH 2011 82 117 166 544 14 001 264 673
BaHKOBU B THPTOBCKH 3aeMU 6 027 199 805 10 389 1474 217 695
Jpyru 3aeMu U 38 TBIDKCHAS 4 353 29 311 31752 4798 70214
OO6uto punaHCOBH NACUBH 10 380 229116 42 141 6272 287 909

Ilenosu puck

HpyxectBata oT I'pynara ca M3/10KeHH Ha LEHOBU PHCK 32 MaT€pPUAIHU 3alacH OT TPU OCHOBHH
¢axTopa:

a) EBEHTYaJIHO HapacTBaHE€ Ha JOCTaBHUTE IIEHH Ha CYpPOBHHMTE, MaTepHaJUTEe, JOKOJIKOTO
3HAYUTENHA YacT OT M3MOJ3BAHUTE CYpPOBHHM Ca OT BHOC M 3a€MaT CBHIIECTBEH M1 OT Pa3XOAUTe 3a
MIPOM3BOJICTBO;

0) eBeHTyaJTHO HapacTBaHE Ha JIOCTABHUTE IIEHW HA CTOKHUTE, B T.4. OT CBPBbXUH(IIALKS 32 JbIIEPHUTE
npyxectsa B benapyc; u

B) HapacTBamaTa KOHKYpPEHIMS Ha OBJTapcKusi dapMarieBTHUCH Ia3ap, HamHpalia OTPaKEHHE U B

[CHUTC Ha JICKapCTBarTa.
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3a MUHUMHU3HpaHE Ha TOBA BIWSHUE PHKOBOJCTBOTO Ha ['pymara mpmiara (GUpMeHa CTpaTerus,
IeJsa ONTHMU3MpPAHe Ha TPOW3BOACTBEHUTE pPA3XOIH, BATMIUPAHE HA AJITCPHATHBHH JOCTABYMITH
MpeJiaraiy U3roH| ThPrOBCKU YCJIOBUS, pa3iupsBaHe HA HOMEHKIIATypaTa 4pe3 pa3pa0oTBaHE Ha HOBH 3a
masapa T€HEpHUYHH TPOAYKTH W HE Ha TOCIEeIHO MSCTO T'bBKaBa MAapKETHHIOBA W I[EHOBA IOJUTHKA.
IleHoBara nonuTuka ¢ QyHKIHMSA OT TPU OCHOBHH (DAKTOPa - CTPYKTYpa Ha Pa3XOMTE, IEHH HA KOHKYPEHTH U

IOKYTIaTE€JIHa Bb3MOXKHOCT Ha 1'IOTpe6I/ITeJ'H/ITe.

I'pynara e u3nokeHa Ha 3HAYNTENCH [ICHOBH PUCK U IO OTHOIIICHUE HA MPUTEKABAHUTE OT HEsl aKIHH,
KJacu(UIMPAHU KaTO WHBECTHIIMY Ha PA3IOJIOKCHUE H 33 MTPOJIak0a, Hall-Beue upe3 TPy KeCTBOTO-Maiika. 3a
IeJITa HETOBOTO PBHKOBOJICTBO CIEIH W aHAM3Upa BCUYKH MPOMEHH HA Ia3apa Ha IIEHHW KHIKA, KAKTO
WU3II0JI3BA KOHCYJTAaHTCKUTE YCIYTM Ha €IWH OT Hal-aBTOPUTCTHUTE B CTPaHATAa WHBECTUIIMOHHU
nocpeHUNY. JIOMBIHUTEHO, KbM HACTOSIIMS €Tall, MOopajd HMKOHOMHUYEcKaTa W (puHaHCOBa Kpu3a,
PBKOBOJICTBOTO € B3EJIO pelieHHe 3a CUITHO PeaylUpaHe Ha onepaniuTe Ha (GOHJOBUTE Ma3apH, 3aJbpiKaHe
Ha 3aKy[EHUTE aKIUU B IO-IBJITOCPOYEH XOPH3OHT MpPH TEKYIIO HAONIOJCHUE Ha JOKJIAJBAHHUTE OT
CHOTBETHUSI EMUTCHT (PMHAHCOBU M OM3HEC TIOKA3aTelNd, KAKTO ¥ Pa3BUTHUETO Ha JCHHOCTTA B YCIOBUATA Ha

KpH3a.

Kpeoumen puck

Kpenuten e puckpt, pu KoiTo KiMeHTHTE Ha ['pymara HsiMa ga ObIAT B CHCTOSHUE Ja M3ILIATAT
U3ISUI0 U B OOMYAWHO TNPENBUACHUTE CPOKOBE ABIDKUMHUTE OT TAX CYMHIIO THPTOBCKHTE B3EMaHHA.
[locnegauTte ca mpeacTaBeHU B OoT4YeTa 3a (PMHAHCOBO CHCTOSHWE B HETEH pa3Mep, Cliel MpHCMajaHe Ha
Ha4YHCIEHUTEe OO0E3[EHKH 10 CHhMHHUTEIHH M TPYAHOCHOMpaeMu B3eMaHHs. TakuBa O0OE3IEHKH ca
HAaIlPaBeHU KBJETO M KOTraTro ca OWIM HajMIe ChOMTHS, WIASHTH(UIMpAIId 3aryOu OT HEeChOMPaeMOCT

ChIVIACHO MPECAUIICH OIIUT.

B cBosita ThproBcka mpakTHka ['pynaTta e mpriiarajia pasiddHA CXEMH Ha JUCTPUOYIHUS, TOKATO
IOCTUTHE ceramrHus e(eKTUBEH I0JX0J, ChOoOpa3eH ¢ IMa3apHaTa oOCTaHOBKAa Ha paboTa, ¢
pa3HoOOpa3sHUTE HAYMHU HA IUTAIaHe, KAaKTO M ¢ BKJIIFOYBAHETO HAa ThProBCKH pabatu. ['pymara pabotu
C KOHTPAreHTH ¢ MCTOPHS Ha B3aMMOOTHOINICHHUSTA HA OCHOBHHUTE CH TMa3apH, KaTo CH MapTHHPA C TOIsIM Opoit

6Lnrap01<1/1 1 9YKACCTPAHHU JIMICH3UPAHU ThPTrOBLW Ha JICKAPCTBA.

Paborara ¢ gppxaBHUTE OOJHUYHH 3aBEACHHS W3UCKBAT MOJHMTHKA HAa OTJIOXKEHH Iutamanus. [lpu
MPOCpOYBaHEe HA B3€MaHHATA OT Te3u KOHTpareHtu I'pymara e ompeaenwia cpok oT 30 qHH, clen KOWTOo
3armoy4Ba JIEWCTBUS 10 ChOWpaHe Ha B3eMaHWATA. 32 OONHUYHHUTE 3aBE/ICHUS 3all0o4Ba HAYMCISIBAHE Ha
JUXBH 3a 3a0aBa mpu mpocpoune oT 30 AHM CHpSAMO JaTara, Ha KOSATO M3THYa KPEIUTHHS TEPUOJ U aKO
CJIeJT TOBA MPOABIDKAT MpocpounsTa cief ome 30 THU mpaBu cpelna ¢ pPhKOBOJACTBOTO € II€J TOIICBAHE
Ha cnoroz0a 3a pascpousane. [lpu HecnasBane Ha crorondara ce MPHUCTHIIBA KbM 3aBEKIaHE Ha JIeJ0. 3a
KIIMEHTHUTE aNTeKH MPHU MPOCPOUYUE OT 5 JHH CIPSIMO AaTara, Ha KOSATO M3THYA KPEAUTHHS MEPHUOM UM Ce
CIUpaT MPOAAKOWTE HA OTIOKEHO IUIalaHe. AKO MPOCpPOUYUsTa MPOIBIDKAT Ha 45-THs JeH ce criHpaT
BCHYKH MPOJIAXKOM U ce BOJAT NMPETOBOPH 3a CKJI0YBaHE Ha criorozba. [Ipm HecnazBaHe Ha croronbara ce

MMPUCTHIIBA KbM 3aBCIKAAHC HaA ACIIO0.
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Otcpoyenn mnamanusa (MpoAakOM Ha KPEeauT) 3a APYr'M KOHTPAareHTH ce NpeajaraT camo Ha
KJIMEHTH, KOUTO HMMAaT ABJIra HCTOPUS U THPTOBCKO CBHTPYOHHMYECTBO ¢ I'pymara, mobpo ¢uHaHCOBO

CbCTOSIHHC U JIMIICA HA HAPYHICHUS IIPU CIIa3BAHCTO HA JOTOBOPCHUTEC KPCAUTHU YCIIOBUS.

KpCI[I/ITHaTa noimutuka Ha I pynarta nOpeABWIKa BCCKM HOB KIUMEHT Ja C€ TIIpoyduBa 3a

KpPEAUTOCTIOCOOHOCT TIPEH Aa Ce MPEIoKaT CTAaHAAPTHUTE yCIOBHUS Ha TOCTAaBKA M TUIAIIAHE.

CrOupaeMOCTTa Ha B3EMaHUSATA C€ KOHTPOJIUpPA JUPEKTHO OT U3IMBJIHUTCIHHUS JUPEKTOP,
()MHAHCOBHA W THPrOBCKHUS NHUPEKTOPH HA APYKECTBOTO-MalKa M PECNEKTHBHO OT PHKOBOJACTBAaTa Ha
IBIIEpHUTE JApykecTBa. OTrOBOPHOCTTA MM € OINEPATUBHO Ja KOHTPOJUPAT U PEryjupaT B3eMaHUsTA

Cch0Opa3HO OOEKTHBHUTE I3/ICHOCTH Ha Tla3apa U moTpedHocTuTe Ha I 'pymara.

I'pynara nma pa3paboTeHa MOJIUTHKA U MPOIEAYPH 33 OLEHKAa Ha KPESIUTOCIIOCOOHOCTTa HA CBOUTE

KOHTpPAarc¢HTH U ONPEACIIAHC Ha KPEAUTCH peﬁTHHI‘ " KPCAWUTHHU JIMMUTH I10 I'pyIia KIIMCHTHU.

ITapruynure cpenctea B I'pymara M pasluialjaTeHUTE OIEpalMd €A ChCPEIOTOYEHH B PA3IMUHU
mbpBOKIacHU OaHkw. [lpm pasmpeneneHHeTo Ha MapUYHUTE TOTOLM MEXKIY TSIX PBHKOBOJICTBOTO Ha
IPY)KECTBOTO-MaiiKa M Ha ABIIEPHUTE NPEANPUSTHS ce choOpas3sBaT ¢ pexuua (hakTopu, MEXAY KOHTO

pa3MepHTe Ha KaliTaia, CHTYPHOCTTa, JIMKBUHOCTTA, KPEIUTHHS MOTEHIIMA U PEHTHHT Ha OaHKaTa U Jp.

Jluxeuoenpuck

JIMKBUHUAT pUCK ce u3pa3siBa B HEraTWBHaTa cuTyauus ['pynarta ga He Oblle B CHCTOSIHUE 1A
MocpeniHe 0e3yCIIOBHO BCHYKH CBOM 3aJbJDKEHHS CHITIACHO TEXHUS MAfeK, BKIIOYUTEITHO W TIOPaIH
HaJIMYETO Ha CBPBXUH(MIANNA W MHIEKCUPAHETO Ha THPTOBCKUTE Pa3veTH 3a JPYKECTBATa yIPaKHIBAIH
CBOATA IEMHOCT B TakaBa cpeja.

['pymara renepupa u noaabpka 3HAYUTEICH 00eM Ha JIMKBUIHU CPEJICTBA. BhTpelnieH H3TOYHNK Ha
JUKBUIHU CpeJCTBa 3a I'pymaTa € OCHOBHAaTa CTOMAHCKa JEHHOCT Ha JAPYXKECTBaTa OT Hed, TeHepupala
JIOCTAThYHU OINEPATUBHU MOTOLM. BBHHIIHN M3TOYHHUIM HA (PUHAHCHUpPAHE ca OAHKUTE M JIPYTH MOCTOSHHH
naptHeopu. ChIIECTBEHO BIUSHHUE BHPXY JIMKBHIHOCTTA Ha ['pymaTa MoXe J1a OKake M3MEHEHHEeTO Ha
Kypca Ha Jjojiapa BbB BPh3Ka C JOJApOBHUTE MO3WIIMN HAa PYCKHS Ta3ap W JUHAMHKATA Ha Ta3apa, ako ce
OTKJIOHH OT TIPOTHO3HUTE OYaKBaHWS. JIpyTru TOJSIM M3TOYHHUK HA PUCK € HATMYMETO HAa HETHU TO3UIUU B

Oenapycky pyOJIu ¥ HAJTMYMETO HAa CBPBbXUHQIIAIINS 33 TO3U T1a3ap.
Mamypumemen ananus

[To-moy ca mpenctaBeHW (QHUHAHCOBUTE HEJEPUBATHBHM aKTHBM M TmacuBu Ha [pymara,
KJacu(GUIPaHH 10 OCTaTbYEH MaTypHUTET, ONpPEJeNieH CHPSMO JIOTOBOPEHUSI MAaTypUTET KbM JaTara Ha
KOHCOJNIMAMPaHUs OoT4yeT. Tabiauuata € M3roTBeHa Ha 0a3a Ha HEIMCKOHTHPAHM IMapHYHHU MOTOLM M Haii-
paHHa JaTa, Ha KOSTO B3EMAHETO W PECHEKTUBHO 3aJBJDKEHHETO € H3ucKyeMo. CyMHUTe BKJIIOUBAT

TJIaBHUIIU U JINXBH.
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a0 1m orla03 oT 3 10 6 ot 6 10 or1-10 o1 2 -10 HAE ST O6mo

31 oexemepu 2012 2. M M 12m 2r Sr

BGN BGN BGN BGN BGN BGN BGN

'000 '000 '000 '000 ‘000 ‘000 '000 BGN '000
(DuHAaHCOBH aKTUBU Ha
Pa3IOJIOKEHHE U 32
npojaxoa - - - - 20126 394 - 20520
3aemu 1 B3eMaHUsI 106 953 9473 36 242 82833 1909 872 847 239 129
ITapuunu cpencrsa u
MAPUYHH €KBUBAICHTH 12 709 2329 214 870 - - - 16 122
Obmo akTHBH 119 662 11 802 36 456 83 703 22 035 1266 847 275771
baHKOBY U TBPTOBCKH 3a€MHU 66 373 26 318 77319 48 546 12 267 28 992 24 064 283 879
Jpyru 3aeMu 1 3a1bJKEHUS 32 347 19 067 6 651 2474 1669 1317 692 64 217
Obmo macusu 98 720 45 385 83970 51 020 13 936 30309 24 756 348 096

a0 1m or1 03 oT 3 10 6 ot 6 10 or 1 -10 ot 2 -10 HagSr O6mo

31 oexemepu 2011 2. M M 12m 2r 5r

BGN BGN BGN BGN BGN BGN BGN

'000 ‘000 ‘000 '000 ‘000 ‘000 '000 BGN '000
(DuHAHCOBH aKTUBU Ha
Ppa3IoJIoXKEeHHE U 32
npoxaxoa - - - - 17 102 2870 - 19972
3aeMu U B3eMaHUsI 62 264 46 740 29 008 71 862 3977 2464 671 216 986
ITapuunu cpencrsa u
[IAPUYHH CKBUBAJICHTH 30 636 1606 - - - - - 32242
Obmo akTuen 92 900 48 346 29 008 71 862 21079 5334 671 269 200
baHKOBM 1 THPTOBCKH 3aeMH 74 365 1226 48 506 74 805 2772 5199 21394 228 267
JlpyrH 3aeMH u 33 bIDKESHUSI 28 959 22672 14 188 2895 583 1275 108 70 680
Obuwo nacupu 103 324 23898 62 694 77 700 3355 6474 21502 298 947

Puck na nuxeonocnu napudnu nomouu

B crpykrypata Ha akTMBHTE Ha |pynara JMXBOHOCHWTE AKTUBH Ca IPEACTABEHH OT HapUYHHTE
cpencTBa, OAHKOBH JICTIO3UTH W IPEIOCTABCHH 3ae€MH, KOUTO ca ¢ (pukcupaH JuxBeH mpoueHT. OT npyra
CTpaHa,IpuUBJICYCHUTE cpeicTBa Ha ['pynara mox Qopmata Ha IBIATOCPOYHM M KPATKOCPOUHHM 3a€MHU Ca
00MYAfHO C TPOMEHJMB JIMXBEH NPOIEHT. ToBa OOCTOSITENCTBO YaCTHYHO TMOCTaBsl MAPHYHUTE TOTOIM HA

prr[aTa B 3aBUCHUMOCT OT JIMXBCH PUCK. HOKpI/IBaHGTO Ha TO3U pUCK CC NOCTUTA IO 1BA HAYMHA:

a) ONTUMU3HPAHE Ha U3TOUYHULIHNTE U CTPYKTYpaTa Ha KPEAUTHU PECYPCH 3a IMOCTUTAaHE HAa OTHOCUTEITHO

IMMO-HHUCKA [ICHA Ha NPUBJICYCHUTC CPCACTBA, U

6) KOM6I/IHI/IpaHa CTPYKTypa Ha CaMUTC JIMXBCHU IMPOLCHTH IO KPEAUTHUTC, KOATO CbAbpiKa ABa
KOMITOHEHTA — IMOCTOAHEH U IPOMCHJINB, CbOTHOUIICHUETO MEXIY KOUTO, a 1 abCcoIroTHATa UM CTOP’IHOCT, morar
Ja CC IIOCTUTHAT U IOAAbPIKaT B 6J'IaI‘OHpI/I$ITeH pa3MEp 3a ApyKECTBATA OT prnaTa. IlocTosHHATA KOMIIOHEHTA

€ C OTHOCHTEJIHO HHMCKa aOCOJIFOTHAa CTOMHOCT M JOCTATHYHO TOJISM OTHOCHUTEJIEH IsUI B OOIIMS JIMXBEH
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MPOLICHT. ToBa 00CTOSATEICTBO mpeMaxBa BCPOATHOCTTA OT 3HAYUTCIIHA TPOMsAHA B JIMXBCHUTC paBHUILA IIPpU

CBCHTYAJIHA aKTyaIM3alys Ha IIPOMEHIIMBATa KOMIIOHEHTA. Taka ce MHUHHUMHA3HPA 1 BEPOATHOCTTA OT IIPOMSHA B

He6J'IaFOl'IpI/IﬂTHa IMOCOKa Ha MapyUIHUTC MOTOIH.

PbroBofcTBaTa Ha JIpyKecTBaTa OT ['pymara, 3aeHO C TOBa HAa JPYKECTBOTO-Maiika, TEKyIIO

Ha6J'I}OILaBaT U aHAJIM3UPAT CKCIIO3HIMATAa Ha CBOTBETHOTO APYXKECTBO CHOPAMO IIPOMEHUTE B JIMXBCHUTC

paBHHMIIA.

31 oexemepu 2012 2.

duHaHCOBY aKTHBH HaA
pa3nooKeHue U 3a mpoJaxoa

3aeMH U B3eMaHUs

[Tapuunu cpencTBa U HapUYHU
€KBUBAJICHTH

O0u10 puHAHCOBU AKTHBHU

BaHKOBY U TBPrOBCKU 3a€MU

Jpyru 3aeMu ¥ 3abIKCHUSI
O0m0 puHAHCOBU MACUBH

31 oexemepu 2011 2.

duHaHCOBM aKTHBH Ha
Pas3MoIoKEeHUE U 32 TPoaakoa

3aemMu U B3eMaHHUS

[Tapuunu cpencTBa U HapUuHU
CKBUBAJICHTU

O0u10 puHAHCOBU AKTHBHU

BaHKOBU U TBPrOBCKH 3aEMHU
Hpyru 3aemMu U 3aIbJIKEHUS
O0u10 puHAHCOBU MACUBH

0e3/IMXBEeHH ¢ IJIaBaly ¢ puxcupan Oomo
JuxBeH % auxseH %

BGN '000 BGN '000 BGN '000 BGN '000

20 520 - 20520

163 411 71581 234 992

2 063 11 399 2 645 16 107

185994 11 399 74 226 271619

334 268 941 303 269 578

60 150 3813 - 63 963

60 484 272754 303 333541

0e3/IMXBEeHH ¢ IJiaBaig ¢ puxcupan Oomo
JmuxBeH % JuxBeH %

BGN '000 BGN '000 BGN '000 BGN '000

19972 - 19972

142 309 70 157 212 466

6 230 12 982 13023 32 235

168 511 12 982 83180 264 673

419 217276 - 217 695

68 055 2121 38 70214

68 474 219 397 38 287 909

ana(menue HA Kanumanosusa puckKk

C ympaBieHreTo Ha KarmuTana ['pymaTa 1emm Aa ch3aane U moaabppka Bb3MOXKHOCTH TS J1a TTPOTBIDKA

Ja (bYHKI_[I/IOHI/Ipa KaTo ,Z[eﬁCTBaH.[O [PCANpruATUE U Ha OCUTypsABa CBOTBECTHATAa BB3BPAIIACMOCT Ha

HWHBECTHUPAHUTE CPEACTBA HA AaKITMOHCPUTEC, CTONIAHCKHU ITOJI3U HAa APYTUTC 3aMHTCPCCOBAHU JIMLAa U YUACTHHUIU B
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HEWHUsI OM3HEC, KAaKTO U J]a TIObPrKa ONTHUMATHA KaITUTAIOBa CTPYKTYpa, 3a Ja Ce peaylupaT pa3XxoauTe 3a
KanuTajga. AHAJIOTWYEH MOAXOJ Ce Mprilara U Ha HUBO MHIUBHUIIYaTHO JIPY>KECTBO OT I'pymara mo oTHOIICHUE
Ha HETOBaTa KalmTaloBa CTPYKTypa U (pMHAHCHpaHE.

I'pynara Tekymio HaOIro1aBa OCHTYpEHOCTTa M CTPYKTypaTa Ha Karurtajia Ha 0a3a ChOTHOIICHHETO Ha
3aJUTBXKHSIIOCT. TOBa CHOTHOIICHHE CE W3YKCIIIBA MEXIy HETHHS JBITOB KallMTal KbM OONaTa cyma Ha
AHT@KUPAHUs KarmuTajd. HEeTHUAT ABITOB KAalMTAI CE OMpPEAeNsl KaTo pasiiMKa MEKIY BCUYKH TPHBICYCHH
3aEMHH CpeZCTBA (KPaTKOCPOYHH M IBJITOCPOYHH) TaKa, KAKTO Ca IIOCOYCHH B OalaHCca M MApHIHKUTE CPEICTBA U
MapuYHUTE eKBUBaeHTH. O0IaTa cCymMa Ha aHTQKHPAHWS KallTal € paBHa Ha COOCTBEHUS KalWTall U HETHHS
JTBJITOB KaITUTAaJL.

IIpe3 2012 r. crparermara Ha PBHKOBOACTBOTO HA [PY)KECTBOTO - Mailka € Ja ce MOAIbpKa
cwoTHOIIeHe B pamkure Ha 40 - 45% wHa HuBo ,rpyma” (2011 r.: 35-40 %). B Tabmummara no-mony ca
MIPE/ICTABEHH CHOTHOIICHHUATA Ha 33 UTHKHSUIOCT Ha 0a3a CTpyKTypa Ha Kanuraa :

2012 2011
BGN '000 BGN '000

OO01I0 ABJITOB KAUTAJ, B T.4: 272 838 219 839
3aemu om 6aHKu 269 578 217 695
3A0BIACEHUSL NO YUHAHCOB TUUHS 3260 2144
HamaJieH ¢: mapuYHHUTE CPEACTBA U MAPUIHUTE

e€KBHBAJICHTH (16 107) (32 235)
HereHn 1b1roB KanuraJi 256 731 187 605
00110 cO0CTBEH KANUTAJI, MPUHAJIEXKAL HA TpynaTa 344 214 319 999
OO0 KanuTAaJI, TPUHAMJIEKALL HA TPyHaTa 600 945 507 604
ChoTHOLIEHNE HA 3AIBKHAIOCT 0.43 0.37

Cnpageonueu cmoiinocmu

CrpaBeayiuBatra CTOMHOCT Haii-o0IIO Tpe/CTaBiIsIBA CyMara, 3a KOSTO €MH aKTHB MOXe Ja ObJlie
pasMEHEeH WM €IHO 3aAbIDKeHHE Ja ObJe M3IUIAaTeHO MPH HOPMAlHH YCJIOBHMS Ha CIelKaTa MEXIy
HE3aBUCHMHU, JKelaelmy U MHpOopMUpaHu KoHTpareHTH. llommTukara Ha I'pynara e aa omoBecTsBa BBB
()MHAHCOBHTE CH OTYETH CIIpaBeJIMBaTa CTOMHOCT Ha (PMHAHCOBHUTE aKTHBH W NIACHBH, Hali-Beue 3aTe3H, 32
KOWTO ChILECTBYBAaT KOTUPOBKH Ha I1a3apHU LICHHU.

CrnpaBeayimBara CTOMHOCT Ha ()MHAHCOBHTE WHCTPYMEHTH, KOMTO HE CE€ THPryBaT Ha aKTUBHH
na3apu ce OmpeJies upe3 APYTH OICHBYHU METO/N, KOUTO ce 0a3upaTr Ha Pa3UuHU OLIEHbYHH TEXHUKU U
MPEIIONI0KEHHs HAa PHKOBOJCTBOTO, HAIIPABEHH Ha 0a3a MmazapHUTE yCIOBUS KbM JaTaTa Ha OanaHca.

Konuenmusra 3a cnpaBeanmBaTta CTOMHOCT Mpearionara peajusupaHe Ha (GUHAHCOBU MHCTPYMEHTH
ype3 mpopaxba. B moBeuero ciyyan, obade, 0cOOEHO MO OTHOLIEHWE Ha THPrOBCKUTE B3E€MaHHS U
3a]IbJDKEHUSI, KPETUTHTE ¥ OAaHKOBUTE JICTIO3UTH, ['pymnara o4akBa Jja peain3upa Te3u GUHAHCOBU aKTHBH U
Yype3 TAXHOTO IUIOCTHO OOpaTHO H3IUIAINAHE WM PECHEKTHBHO IOracsBaHE BbB BpPEMETO. 3aTOBa Te ce
MIPEICTaBAT 110 TSIXHATa aMOPTU3UpyEMa CTOMHOCT.
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CrhIo Taka roisMaTta 4acT OT ()MHAHCOBUTE aKTWBU M TACHUBU Ca WM KPATKOCPOYHU IO CBOSTA
CBIHOCT (THPrOBCKH B3€MaHUS M 33JbJDKCHUS, KPAaTKOCPOYHHM 3a€MH), WIM Ca OTpPa3eHU B OTYETa 32
()MHAHCOBO CBHCTOSHHE TIO Ma3apHa CTOMHOCT (TpeloCcTaBeHW OAHKOBH JCTIO3UTH, WHBECTHUIUHM B IICHHU
KHI)KA) W TOpajd TOBa TAXHATA CIPABEUIMBA CTOMHOCT € TMPUOJIM3WTENHO paBHA Ha OanaHcoBaTa MM
cToMHOCT. M3KioueHWEe OT TOBa MPaBWJIO Ca YacT OT HMHBECTUIMHTE B JIPYrH JPYKECTBA KaTo
HEKOHTPOJIMPAIIO y4YacTHe, 32 KOUTO HsAMA Ma3ap U OOCKTUBHU YCIIOBHUS 3a OMPEACISHE MO JOCTOBEPEH
HAYMH Ha TSIXHATA CIPaBEIJIMBa CTOMHOCT, MOPaay KOETO Te Ca MPEICTABEHU IO IieHa Ha MPHUI0OUBaHE
(cebecroiinocT).

JIOKONTKOTO BCe OINe HE ChINECTBYBA JOCTATBYHO pa3paboTeH mazap, CbC CTAOWIHOCT U
JUKBUIHOCT 32 TOKYNKH M TMPOAaXOW Ha HAKOM (PUHAHCOBH aKTHBH W TIACHBH, 3a TAX HAMa Ha
pasnoiokKeHUue JOCTATHYHO M HAMACKIHU KOTHPOBKH Ha Ma3apHH IIEHU.

PBKOBOICTBOTO Ha JAPYKECTBOTO-Malika CYMTa, Y€ TMPH CHINECTBYBANUTE OOCTOSITEICTBA
MPEICTAaBEHUTE B OTYETa 3a (DUHAHCOBO CHCTOSHHUE OICHKM Ha ()MHAHCOBUTE aKTHBM W IACHBH Ca
BB3MOXKHO Hail-Ha/IC)KTHU, aIEKBATHA U IOCTOBEPHU 32 IeNTnTe Ha (PMHAHCOBATa OTYETHOCT.

38. CAEJIKHU CbC CBbP3AHU JIMLIA

Cevp3anu nuuya Buo na cevpszanocm Ilepuoo na cévpzanocm

Tenexommexkt UuBect AJ] OcHoBeH aKIHOHEp 2012 2

Tenexommiext AJl OcHoBeH akuoHep 2011 a.

JHoues Mnpectmbare Xomnauur AJ]  OCHOBEH akiuoHep 2012 2. u 2011

®apmaxum Xoaausr A/l HpyxectBo mox o011 nHAUPEKTeH KoHTporr 2012 2. u 2011 2

Kanuman PT A]] HpyxectBo mox o011 nHAUPEKTeH KoHTpor 2012 2. u 2011 2

Ceiiba Anteku u nporepun A/l HpyxectBo mox o011 nHAUPEKTeH KoHTpor 2012 2. u 2011 2

Codapma Mmoot AJICUL] HpyxectBo mox o011 nHAUPEKTeH KoHTpor 2012 2. u 2011 2

Codust Unpopm ALl HpyxecTBo o1 001 UHAUPEKTEH KOHTpoa 2012 e u 2011 2

Codnpunt rpym AJ] HpyxecTBo o1 001 UHAUPEKTEH KOHTpoa 2012 e u 2011 2

Codxoncynt rpyn AJ HpyxecTBo o1 001l UHAUPEKTEH KOHTpoa 2012 e u 2011 2

Encdapma AJ] HpyxectBo nox o011 nHANPEKTeH KoHTposr 2012 2. u 2011 2

HUX®U AL JpyxecTBo oA 0011 MHAUPEKTEH KOHTpo do 05.08.2011 .
JpyKecTBO 110J1 001 MHIUPEKTEH KOHTPOII

Tenekomiext AJ] Yype3 KIIYOB YIPaBICHCKH MEPCOHAN 2012 2
JpyxecTBo nox 0011 MHANPEKTEH KOHTPOJI

Tenco AL ype3 KIF0UOB YIPABICHCKHU IIEPCOHAI 2012 2. u 20112
JpyKecTBO 110J1 001 MHIUPEKTEH KOHTPOII

JOX rpymna Yype3 KIIYOB YIPaBICHCKH MEPCOHAN 2012 2.u 20112

Menuiina rpyna bwarapus HpyxecTBo mox 0011 HHANPEKTEH KOHTPOIT

XonauHr Yype3 KIF0YOB YIPABICHCKH IIEPCOHAI 2012 2. u 20112
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,Zlocmaeku om C6bp3aHU tuya:

/Jlocmaeku na mamepuannu 3anacu om:
HpyxecTBa ox o011 MHANPEKTEH KOHTPOT
HpyxecTBa o 0011 MHAUPEKTEH KOHTPOI Upe3
KJIFOYOB YIPABJIEHCKH MEpCOHAI

HpyxecTBa OCHOBHH aKIIHOHEPH

Hocmaexu na yciyau om:

HpyxkxectBa ox o011 HHANPEKTEH KOHTPOJ Ype3
KJIFOYOB YIPABJIEHCKH MTEpCOHAI

Hpy>xectBa nox o011 HHAUPEKTEH KOHTPOJI
Jpy*xecTBa OCHOBHM aKIL[MOHEPHU

Jlocmagka na 0vazompainu mamepuainu aKmueu
om:

JpyxectBa oa o011 HHANPEKTEH KOHTPOJ Ype3
KJIIOUOB YIPaBJICHCKH [I€PCOHA

HpyxecTBa nox o011 MHAUPEKTEH KOHTPOJ
Jpy>kecTBa OCHOBHHU aKIIMOHEPH

Jocmaexu 3a npudoodusane na 0vizompainu
aKkmueu:

Hpy>xectBa ox o011 HHAUPEKTEH KOHTPOJ Ype3
KJIIO4OB YIPaBJICHCKH [1€PCOHAI

Hpy>xectBa ox o011 MHANPEKTEH KOHTPOJT
JpyxecTBa OCHOBHM aKI[UOHEPHU

(011311 (1)

IIpooasicou na cevp3anu nuya

Ilpooayxcou na ycnyzu 3a:

HpyxectBa ox o011 MHIANPEKTEH KOHTPOJT
HpyxectBa ox o011 HHANPEKTEH KOHTPOJ Ype3
KJIIOUOB YIPaBJICHCKH [IEPCOHAT

Hpy»xecTBa OCHOBHM aKL[MOHEPU

Ipooasicou na mamepuannu 3anacu 3a:
HpyxectBa ox o011 HHAMPEKTEH KOHTPOJI

2012 2011
BGN ‘000 BGN ‘000
10 727 10 754
114 23
- 243
10 841 11 020
3007 470
2 497 367
625 2 796
6129 3633
314 -
6 -
- 56
320 56
29 130 -
- 488
- 16 549
29 130 17 037
46 420 31746
2012 2011
BGN ‘000 BGN ‘000
165 169
111 -
- 51
276 220
7637 8 340
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JpyxecTBa 1o 0011 HHAUPEKTEH KOHTPOJ Upe3
KIJIFOUOB yMPABICHCKH MEPCOHAI

HpyxecTBa OCHOBHH aKIIHOHEPH

JIpy2u npooascou 3a:

HpyxecTBa OCHOBHU aKITHOHEPHU

JpyxecTBa moj; 001l MHAUPEKTEH KOHTPOJ Ype3
KIIFOUOB yNPABICHCKH MEPCOHAI

HpyxecTBa o 001 MHANPEKTEH KOHTPOI

Jluxeu no npedocmasenu 3aemu:

JpyxectBa oa o011 HHANPEKTEH KOHTPOJ Ype3
KJIIOUOB YIPaBJICHCKH [I€PCOHA

HpyxecTBa ox o011 MHANPEKTEH KOHTPOT
Jpy>kecTBa OCHOBHHU aKIIMOHEPH

Oo1mmo

11 5
- 56
7 648 8 401
58 5

5 -
1 9
64 14
2 947 1356
489 612
403 2 567
3839 4535
11 827 13170

YCHOBI/IHTa, IIpU KOUTO Ca U3BBPUIBAHU CACIIKUTE HE CC OTKJIOHABAT OT IMa3apHUTE 3a HOILO6CH BUJL

CIIENIKH.

PasueTtute cbec cBBp3aHu NpeanpusITHA ca oroBecTeHN B [Ipunoxenns Ne 18, Ne 22 u Ne 32.

CbCTaBbT Ha KIIIOYOBMS YHOPaBJICHCKHU MNCPCOHAI Ha prHaTa BKJIIOYBa OIIOBECTCHHUA B

HpI/IJ'IO)KeHPIC Ne 1 wm3melIHUTEICH AUPCKTOP W YWICHOBC Ha CobBeTa Ha JAUPCKTOPUTE HA APYKECTBOTO-

MaiKa. I[OHT)JIHI/ITGJIHO KbM HET0 Ca BKIIIOUCHU W U3NBJIHUTCIHUTE JUPCKTOPH, YICHOBETEC Ha CobBeTa Ha

JUPEKTOPHUTE U YIIPABUTENUTE Ha AbLICPHUTE IpyKecTBa oT I'pynara.

Bu3narpaxaenusara u Ipyrure KpaTKOCPOYHH JOXOIU Ha KIFOYOBHSA YNPABICHCKH MEPCOHAI ca B

pasmep Ha 3,477 x.B. (31.12.2011 r.: 3,637 X.J1B.) , B T.4.:
* Tantremu — 408 x.18 (31.12.2011 r.: 406 x.71B)

* Texymu Bp3Harpaxaeans — 3,069 x.ns. (31.12.2011 r.: 3,231 x.1B.);

39. CbBUTUA CJIEJ KPASI HA OTYETHUSA TEPUO

Ha 23.01.2013 r ®unancosa koHcynrancka kommanus EOQO/] mpogane 4 053 002 Gpost akiuu Ha
Codapma, B pe3yaTar Ha KOETO yyacTueTo B Kanutana Ha Codapma ce Hamanu ot 13,80 % Ha 9,62 %.

Ha 23.01.2013 r Hones UnBectmbuTe Xonaunr A/l 3akynu 2 982 666 Opost akuun Ha Codapma, B
pe3ysTaT Ha KOeTo yyacTrero B kanurtana Ha Codapma ce ypenuuu ot 24,53 % Ha 26,78 %.
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