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! OB HH DOPMAITIA

wBHIOM A - Budim ¢ CRHUGHEFHO UPVACECMEO, Pesucmpuang 8 P bwizapun cwe
cedqiuuge woadpec we yupastenue opBuii yo "Lap Heaw dcen” I M 9 Codebiama
pEFicmpdui ¢ om 1997 & g Buduncwn oxpoacen cvd no gipserio deno 2280997 sud, mon
IV, napmuda 127 | emp. 74, peruemnup d _

UcHosen npeaMer va meitioct e OPOHIBOACTBOTO HA TIOMIIH, TOMIICHH arperaTu, Bb3iH 1
HeTaliny 3a TAX, PEMOHT HA HOMITH.

HpyXecTBOTO € ¢ exnocTemenHa CHCTEMa Ha ynpamnenue - CLBET Ha HAupexropure ot
Tp¥M2 YICHOBE, KAKTO CNEIRA | '

Fomo I'eopruen — Ipencenaren;

Yran Pepancky — YIICH;

Kpacumup Kprcres - gen.

HpyxecTroTo Cce [IPCICTABIIABA W YIPABIABA OT H3MLIHHTEIHHS mpextop [omo
Ieoprues.

C pemrenpe 405/ 13.11.2002 ron. BUIIOM AJl - Bumur e Bmmcano Karo nybnuyno

oT AKIIK Ha ocHoRanue 11.18 ot SIITIIK.

Perncrpupanng AKUHOHEPHHAT KandTan e 299120 ega, Ppasmpenenes B 299120
OGHKHOBEHY MOMMEHHM AKIHM o HoMuHAN | seB Beska. Kem 31.12.2012 r. AKITUOHEPHUA
RATLITILT Hal IPYHECTRNTO € PasTpesieNeH, KaKTo clepa:

PANDECTS €O ltd— Kunup npETeRasan 49% ;

BHITOM AJ| BHIIMH - npHresasam 2 1% :

PALMER CAPITAL EMERGING EUROPE — nmpuTesxasamy 13% :
[TPHBN AJ1— npiremanaim 5%,

Kwm 31.12.2012 roauma CPEIHO-CTIHCRYBUAT CBOTAR HA Nepeodam ¢ 196 paboTaLr |
cayAmTenn. (Kum 31.12.2011 & 207 paboraimm 1 CAYHATEIN, )

2 OCHOBHH ITOOKE IS OF CYETOROUIHATA IITH THRA

2.1 Basa 3a mroreame

DHRIBECOBHAT OTweT B BRI HIOM ANl e wsroreen B CBEOTBETCTBHE C BCHYKH
Mewmayrapoziy dumanconn oraers ¢ MOCDOY, gowTo ce ererodt o CTALEPTH 38 BHHAHCORR
UTHETH B OT ThukVBanusg Ha Komurers aa pa3RcECHie #a MCDO (KPMODO), OA0DpEHH oT
Crpera no Memnynapoasn CranmapTe (CMCC), w o Memayhapoiunre  cetosozim
CEAHIADTH W TWIKYBAHWATE Wa [lottommmm KOMHTeT 3a phsscHsBane (TIKP), OOMOpeHR ot
KomitteTa no Mesaysaponiy cuetomoaan CTaHmapTi (KMCC), xouto eek THBHO Co & CHm
2009 rogmma r., w kouTo ca mpieTH O Kosmicema va Esponefickin cuios

3 TERYIATA  (EHAMCOBA TOMMHA APYMECTROTO & NPHENO ROMHUEN HOBH /it
PEBUIHPANI CTEHAAPTH M ThAKYDAHIA, Hinagesn o1 CuBery no Mernyniaponnn cueropozg
crangapri (CMCC) i pecnextinno oT Kowmrera H patacHerna #n MCDO, xouro e YMECTHH
4 Horomata zefiHoer. O §L3anpueManers A mosTe HIH DESHINPEHI  CTAHAApTH He cf
HACTRITHTH OPOMELHEH & CHETOROIHATA TIOm I'HEE Ha APVHECTROTD,

CUmaT ¢ waroteen wa ocnosara HA CHETOBOMHATA KOHNSTIHN 14 HCTOPHYSCKATE ek,
Bensxn nammn ca TPCOCTARCHH B HACTORITNA (AHHANCOR OTYeT 3 XHIRAH OLOTapeRn Jena.
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CueroBonHara oT9eTHOCT Ha “BUIIOM” AJl - Bunun e pazpaboTeHa B ChOTBETCTBHE ¢
MSUCKBAHMATA Ha 3aKOHA 32 CYETOBOICTROTO IIPH  CBOOpa3sBAHE CBC CleammTe OCHOBHH
CHYCTOBONHY NPHHITUIIN, PerNaMCHTHPaHy B wi.4 o1 3akoHa 32 CHCTOBOICTBOTO:

*  TEKYIIO HaYHCNABAHE - TIPAXOTHTE | I'JIIJXO,HHTC, NPOU3THYAINH OT CNCNIKY U cEOMTHA ce
Ha4YAC/IABAT KEM MOMEHTA Ha TaXHOTO BB3HUKBAHE, HC3aBHCHMO OT MOMEHTA Ha
HOIYYaBAHETO HITH IUTAIIAHETO Ha IMAPDHYHUTE CPEACTBA MM TeXHUTe CKBHBAJICHTH U Cce
BKJIIOYBAT BB (I)HJ:[ELHCOBHTC OTYECTH 34 NEPHOIA 3a KOUTO ce OTHACST.

¢ DEACTBAND MpeanpHITe — IpueMa ce, 4Ye NPeATIpHATHETO e AeAcTBamO U e ocrage
TAKOBY K TIPEIBHIAMO Oblewle; npemmpusTHeTo mHaMA HHTO HaMEpeHHs, HUTO
HeBXROINMOCT i THkR I1Mpa MM 3HAYUTETHO Ja HaMAaTd obema Ha CBOSITA OCHHOCT.

* [DPEeAa3NTABOCT - ONEHABAHE U OTYMTAHE Ha PEANIONaraéMuTe pHCKOBE U OYaKBaHHTe
CBCHTYAIlHH 3ary0H IIPH CHeTOBOHOTO TPETHPAHE AA CTONMBHCKHTE GOEpMINH ¢ ey
NONy4aBaHETO Ha NEeUCTBUTETeH thusancos pesyarar, [lpn cnpspape TICHITHA 37
MIPEANAsMBOCT Ha IPAKTHKA B CUTOROICTHATH Ha “BHIIOM"A - Buanm ce OTPAIARET
BCHMKY MIPEATIONATaeMH PUCKOBE | CBEHTYLINH 3ary0H npes Gnasmy NEPHOIH, TERVIID
e OTpaagen  o0EIUCHARAHETO 114 CPENCTRATA M He ©f AoHveRa KOMIEHCHDANE HA
HICMEHHN CLC 300RIHCHHY

*  ChIOTTABMMOCT MERIY IPHXOTITE | BLIXONHTE - POSNOIHTE, HIRbPIISHH BER BPL3IKA ¢
LHPSACTEHN caeky vk ZeftHocT. oo OTPUIARAT BRE (HAHCORME PEIYATOT 38 [epHoig,
npes KoiTo npeanpustiero HEPIH  MKOHOMMYECKR MITOOA O Tux, g TPHXOIATE ce
UTRAIAEAT ITpes NepHOMR Npes koliro ca UIMETEHH PRIN0HTE 30 THNHOTO Moy Bame,

* UPEIHMUTBO. Ha CRABDWEHRETD nped hopMara - clenkETe B SHOHTHATA C¢ OTpaIRRaT
CISTOROIHO CLOGPAING TEXHOTO HKOHOMIYECKD ChILPAUHWE B ChIOHOCT, 8 He Cropen
NpaBHAaTa UM hopma.

* BEIMOAHD ISNAIAINE HA CHCTRBONNATA TOAMTHER OT Npegxo HER OTYeTeH nepHos — ¢
HEI ocurypsBane Ha CPaBHHMOCT Ha HHPOPMALHATL. Npeacrasenn anp thunanconuTe
OTICTH NPe3 PAINMMYHM OTYETHH IepuopH. HE3BYCUMOCT We OTIRMNNTE OTYETHR
HEPHOMH I CTORHOCTHA BPB3Ka MEXTY Hagal(es 1 KpaeH OamtHe - Boexi oTueren nepHo;
C€ TPETHpa CYETOBOAHO cam 3a cefe cp HEIABHCHMO 0T oDERTHBHETA My BpmLIKa C
TPEAROMINA B ChC CHSTBAIHN (THeTe) MEPHOIL, KATO 2aHHUTE HY diHAHCORIT OTeT B
HAMAIOTO HA TOKVUINS OTYSTEH mepiio TPADBA. i CHETANNT C© NmHHWTE R Epds Ho
Ipeaxomms oTyeTen nepugy,

MNpeacranmero pa dHEANCOE  oraeT ChIBeHY  Mesiryhapo e CTRHAANTH 20
(pusancosn oraery HIRCKBY PEEOBOICTHOTO 1 HATPERR HAR-ROGPH TpROANIHTE DLTEHEH,
HAUHCACHTS ¥ pagyMEo COOCHORAHE HPSAOAKeHITS, KONTO (Raspay edierT Bhpxy OTHETCHATE
CIOHHOCTH Wil BXTHBHTE | ITACHBUTE, HA APHNOINTE M PAIXOAHTE N Ha HIORECTHRAHETO Ha
YCNOBHH BIEMAHHA B Saramieung KEM Iavara ua oriets, Tesn npuSnmsirenig CLCHKH,
HEUHCICHEA H NPeANOAOKEHNR ¢A DCHORARK jin HE(OPMALILTA, KOSTO & Hanuwa KBM naTaTa
Hii (PHHARCORNS OTYeT, lIopain xoeTo Droemtnre GarTivecy PESYITATH GHXA MOrIH 14 BLiT
PEOTHYHE OT TRX (KATO B veoRHs 1A ipHHAHCOR NP3 HECHTYPHOCTH e on 0= HE T THE ),
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2.2 CpapHuTtensan NAHUH

JpyxecTBOTO 06HYaiino HPCACTABA CpaBHUTEIHA MH(OPMaLHUs BEE GUHAHCOBHS OTYET
32 ClHa UPEXO/IHA TOAMHA (TIEPHOT).

Koraro e neobxomumo, CPABHUTCIHATE NAHHY Ce PeKnacHpumupar (¥ nmpen3uncnsgsar),
38 /4 C© IOCTUTHE CHIIOCTABHMOCT CIIPAMO [IPOMEHH B IPE/ICTABAHETO B TEKYIUATA [O/MHA,

23 (I)YHKHHOHaJ]Ha BAJIYTA H IPH3IHABAHE HA KYPCOBH pa3jIuKHA

DyHEUMOHATHA #  oTaeTH: BAlyla Ha npecrandde HE  (hMHAHCOBHA OTYeT Ha&
APYMECTROTO ¢ harapeyusT nes. O 01.07.1997 romiua nesyr o (FHECHPOH B CLOTBETCTRNE CBe
Jawona 3a BHE knu repmasicrara MAREDL B choTHOIMeHMe BGN 1: DEM 1, a ¢ BEBEXIAHETO Ha
ERPOTO KATG O@UUHATHA BATVTA Ha epomefckas crios - ¢ €BPOTO, B CHOTHOIeHHe BGN
195583 . EUR | .

Ipu mepBOHawamHO PH3HABAHE, CIENKA B TyAECTPAHHA BANYTA CE 2aIlACHA BBLB
(pyHKIMOHANHATA BalyTi, KaTo KbM CyMaTa B 4yKIECTPAHHA BalyTa ce npuiara oOMeHHHAT
Kypc KBM MOMEHTAa Ha CICNKATA WM onepannsra. Ilapuumnre cpenmcrea, psemammsta o
SaIBFKCHHATE, KaTO MOHETAPHH OTYETHU 00eKTH, NEeHOMUHHUDAHN B HY)XAECTPAaHHA BajyTa ce
OTYATAT BLB (YHKIMOHATHATA BANYTA KATO Cé npunara odMeHHHUAT Kypc, nyOnukyean or BHE
18 NOCIeaHHA paloTeH JIen HA ChOTBETHHS Mecel KoM Kpas Ha MECeUa TE€ ce OICHABAT B
OBATAPCKEN NERE, KaTO co MRNomIna SARMOUHTEANUAT 00MeHed Kype #a BHB = chorpetng
Mecel,

Hemonetapanie omaetus ofeis B oTueTa 38 PHHEHEORGTO CROTORHHE, TLPBOHATTHD
ACHOMHRHDAEN B IVAISCTPARHA BATYTA, C& OTYHTIT HLA (PYUKIMOHATHATA BANYTD RaTo oo
MPRAATE HCTOPHUECKHAT O0MEHEH EYpC KnM JaTaTa Ha OlepaldaTa H HOCHEABAINO He ce
MPeOUeHIBaET 10 SO HTETEH Ky

Edertire ot mvpeonmTe PEITHEH, CERPAAHT © YPERIAHETO Ha LUK B Yy HAECTpanHa
BEAYTH, WIH OTYHTAHETO Ha CHSTEH B TYANECTPARHA BATYTA N0 KYPOOBE, KOWTO £a PASIEYHN oT
TE3H, OO0 KOMTD MLPEROHAYATHO CH DN IIIH3HATY, Ce TPETHPAT B OTYETA M JIOXOAUTE Karo
TERYILH TPHXOAN B PRIXOIE KM “ApyiR noxoau/(3ary6u) ot AeHHOCTTa”, HeTH.

24 Hpuxoan

[puxomrre u APVIEECTROTO ¢& UPHSHABAT Ha Dasn NPHHINTIA 38 HAYHCIYBEHE | a0
CTENSHTE, JI0 HOATO CTONAHCKATE Hilomn ce OpUIODHBAT DT ApyHecTROTO M JOKOTROTE
IIPUXONNTE MOraT HageXXaHO Ja ce M3MEPHT

IIpr nponax6ure Ha NPORYKIMSA, CTOKH M MaTepHamy IIPAXOMHTE C¢ NPHU3HARAT, KOraTo
RCHYIRH OhIECTBCIH PHEURQBE B OOT3H OT '..'l‘J'ijl:‘l'LleHOCTTa Ha CTOKHTe IIpeMurHaARAT Y KyllyBaya.

[fpe npenocrassmero ma YEI¥TH. NPHXOIUTE C& NPH3HABAT, OTIUTANKH eTana Ha
HBRDUICHOCT HA CARTKATA KLM SATET H3 OTYETA 34 PuHAHCOBOTO CBhCTOAHME, aKO TO3M eTall
MOKE 0 I_T!.-.EIE HEOew A HO |/ IMEDTH, KakTo |1 FAIXOOUTE, H3BBPILCHH 10 COCIIKATa 1 pasxoanTe 3a
HPHAENHOYBRESTD §f,

CTOKM M YCIYIH, HETHO OT KOCBEHH JaublM (aKUM3 ¥ JaHBK KoGapeHa CTOHHOCT) M
LIPCAOCTaBEHH OTCTRIIKK 1 pabaTy.

Heruure PasmHKH OT IIpOMIHa Ha BATYTHHTE KypcoBe, CBBP3aHH C HapyuTHH CpencTRa,
THPTOBCKM B3eMAaHHS H 3a0BIDKECHU, I[CHOMH.HH])EHH B T-IYJKL[GCTpﬂHHa BallyTa, c€ BKIIIOYBAT B
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OT9eTa 34 NOXOMMTE, KOTAaTO BBIHUKHAT, KaTo Ce IPCACTABAT HETHO KBM “Ipyru
noxomn/(3ary6u) ot gelfinocTra”,

JluxBute 1m0 GamkKoBHTE TEKYIIH CMCTKM CBIIO C€ NpPEACTABIT Ha pen “apyru
Hoxomu/(3arybu) ot NeRHOCTTA, HeTHO” .

[Ipuxoznte oT omenka ma MHBECTHIHOHHA HMOTH JIO CIPABEUIMBA CTOHHOCT ce
NPCICTABAT B OTYeTa 3a AOXOAMTE HA pej “Ipyru aoxonw/(3ary6u) ot neH"ocTTa, HetHO. B
CRIIATa CTATHA OT OTYETA CE¢ OTYUTAT M PCATU3NPANHTE NPAXOMH OT NpelocTaBenH
MHBECTUIIMOHHA MMOTH Ha OIIEpATHBEH TH3LHT.

Ilpu mpopax6u ma VSITAIEAHE, TPHXOABT € NMPH3HABA Ha Jarara Ha npofgaxbara Gez
HHKOPIOPHPAHWUTE THXBI.

Manumenure Ha axTen ce NPU3HABAT TIPH TAXHOTO YCTAHOBABAHE, a OPUXOIOATE OT
AUBHMICHTH, ITOGH M HEYCTOUKY — pu YCTaHOBsIBAHE IPABOTO HA NONYYaBaHe.

Hpuxomure, xomto e ce orwacsT 2a TekyllaTa NeHHOCT Npe3 OTUETHHS mepuox, ca
UpUXOmM 3a Obaewd mepuogd. CleX OTYHTAHETO Ha IIPHXOIUTE KAaTO TaKMBA 33 OLIEHIH
IEPHOAH C& H3TOTBAT MOracHTENIHY NNAHORE 33 TIPU3HABAHETO UM KaTO TEKYITH IIPHXO/H.

2.5 Pazxoau

Pasxomnre ca wamanssane Ha HEGHOMITMCORATE HATO4a N0 BPeME Ha OTYETHES EPHO
MO (POPMATA HA WSTHYARES HIH HEMATIARHE HEL SKTHUNTE WIH HATPYIIBANE HA DACHBH. KOETO
BOAM 10 HamanmsiBaHe HAa COGCTBEHHMS KAIHTAX OTACTHO OT OHOBA, KOETO CE NBIKH Ha
PasIPeCIIeHHe MEKIY aKUHOHEPHTE.

Pasxonure B apyxectBOTO Ce n PH3NABAT B MOMEHTA HA TAXHOTO BR3HMKBAHE X Ha 6a3a
NPHHIWITATE HA HAYUCIIABAHE U CHIIOL TIRMMOCT, HO CaMO JTOKONKOTO NMOCTENHOTO He BOJH 710
TIPH3HABAHETO HA OTYETHH O0EKTH 33 AKTHEBH HIIH [IaCHBH, KOMTO Ha KpHTepuuTe Ha MCDO ¥
paMKaTa KuM TAX.

Pasxomure 3a mporasomersoro Ha NpOMHNINEHATAa NPONVEMIN ce opmupar or
OCHOBRHTE NPOHM3BOACTBEHH pasxoan, HCIOCPENICTBEHO  CBBASMAN  CBC, CHOTBETHOTO
HIPOH3BOACTRBO. Te3m pasxomm ca IIPCKM W HEeNpeKd (IOCTOSHHE M NPOMEHIIMBY), OTYETEHH
ITLPBOHATANHO KATO PA3XOMH IO HKOHOMHYCCKH CIEMEHTH.

ObmuTe mocTosmuy pasxomn ce BITIIOUBAT KBM OCHOBHHUTE TPOM3BOICTBCHH Dasxomu o
POM3BOACTBA MM NEHHOCTH upe3 basnipenencnue. basara 3a pasnpenenenue ca pasxonure 3a
TPyaa.

Oumre npoMermmy PRANOOH €O “ECT OT OCHORHMATE HPOHIBOUCTRERN PASXOOH, KOHTO
HC MOTar ja ce oTYeTaT KaTo IpeKH M ca B OTHOCHTETHE BABMCHMOCT OT OfeMA Hu
IIPOH3BOICTBOTO, OT 0beMa Ha felHocTTa. Te ce P3IPEACTAT 14 BCEKU NPOH3BeIeH IPOIYKT HA
0aza OCHOBHM MaTepuamy.  Pasxodure 3a cromaraTenmy OEHHOCTH €4 TPeKH OCHOBHM

TPOM3BONCTOEHN PUIXOIH, KOHTO C& OTaHTar THPROHASETHO COOPET HKOHOMUTECKOTD I
CeAbpxanne. Pasxomure 3a Beaxa CIOMAararenss AeiHuoeT dopampar cefecTolinoerrn ma
HABLPIIBUHATE YCOYIH, KOSTO o OTPENRL. K90 [HISX0TH 32 OCHOBHUTE ACHHOCTH, pasxony 3a
IPONAEGE Ha IPOAYEIIE 1k SAMHHECTPATHEHI paiXoIn.

Pasxomire 3 fyHEIHONRpARE HA cpeTeMara Hd YNpaBleHHE Ha JADYKECTBOTO ce

LTHHTET KaTo BOMUWHHCTPETHRHE PRIEOIH

PUHAHCORHTE PEIXOOH C€ BEMHYYBAT B OTYSTA 33 AOXODHATE U C€ CBCTOAT OT: JIHXBEHH
PEXOON (IHXBH No SaHROA)N EPCAHTH, THYXBH 110 JIM3HETOBH MOTOBOPH H JIMXBY 110
obaHramH e IAEM ), KYPCOBH PULTHEN 01 HUTYTHA ONepaluy U GaHKOBH TaKcH 3a [IONIYYIEHH
Gagkonn  saemn, ipHBEARCORN PEXOIH  OT TIpeoneHKa Ha KPaTKOCPOYHH  (HHaHCOBH
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axtuBu Pasxonute 3a 6paemy mepuomm ce ommarar aa NPpU3HABAHE KATO TEKyII pasXoia 3a
LIEPHOJA, PE3 KOHTO AOTOBOPHTE 38 KOUTO Ce OTHACHT, C€ U3IIBIHIBAT.
AKTHBHR

Hetexymu axtuu - 1oBa ca dKTUBUTE, B KOUTO C¢ BKIIOUBAT MATEPHAIHATE, HeMATepUalIHUTE,
OIICPATUBHATE U (HHAHCOBHTE AKTHEH ¢ ABJITOCPOUECH XapaKTep.

2.6 l[nnro*rpai‘nig MaTepUaJIHH (HeTeKkyInu) AKTHBH

ToBa ca mpmmoGurute U [IPUTCHABAHM OT APYXECTBOTO YCTAHOBEHH He(HHAHCOBH
PECYpCH, KOUTO OTTOBapaAT Ha ClemHuTe YCIOBHA: HMAT HATYpalHO-BEHMIEeCTBEHA dopma,;
H3ION3BAT €€ 3a MPOUSBOJCTBOTO WIIH JIOCTABKATA HA CTOKI HJIH YCNYTH, 38 OTRABaHe MOJ HaeM
Ha JIpYI! JIHla KM 28 8 IMHHHCTPATHBHY HeTH: 0Uiiha Ce 18 ObJAT HIIOMIBAHN IPe) fopete oT
CAHH OTUETEH DEPHOL H HMET CTONHOCT npH MpIofisase gag 700 (Cenemerorny) nena .
Huomire, MAUHHATE CROPRECHIATA 1 oBopvIRaieTD LIBMIOTPaREN MaTepHaTi AKTHEY) (e
HPS/ICTARAT BLE (PUHANCOBER OTHET o OpeOlEHeRa CTOHHOCT, HAMANCHE ¢ HETPYIARATS
HMOPTHIALUKA W 3aryGHTe OT ofelucHra. [peauenenara (o COPABeIIHBA) cTofROCT Ha
TLATOTPREHHATE MATCPHAHE GXTHAR ¢4 OOPEISTN OUIBANG Mpa? HERABUCHMN OlLCHRTE IThM
ATaTd  HE oueHxata.  Marpynadora o ABRTATA WA OHEHKATA AMOPTHIAOHS  cp
oroHess Pasinkara oo ClipaBe/THEATA CTOHHOUT/AKD uMO Takany’ oo OTPE3ERA B VREMHaeHTe
WJIH HaMaJIeHUe Ha CTOMHOCTTA Ha aKTHRA.

a) Ilvpeonauanno ouenngane ITpn nepBoRavamHOTO npunoOHBaHe UMOTHTE, MalTHuTE,
ChOPBIKEHUATE U O0OPYIBAHETO Ce OLEHIBAT [0 ce0eCTORHOCT, KOSTO BKIIOUBA IOKYITHATA
HEHE, BRI MHTHHYNECKH TAKOH I BCHRH IPERTE pasXond, HeOOXOAMMH 32 IPHBEKIAHE HA AKTHRA
B padoTEo chetosine. [pecme PIIXOAN €A, pa3xo/H 3a MOATOTOBKA Ha o0eKTa, pasxomn 3a
ThpBOHASATHY JocTanka 8 obpaboTi, PRIXNOINTE 32 MOHTAA, PA3XOIH 3a XOHOpApY Ha Julia,
CHERIAHN ¢ NPOCKTE; HERLICTAHORBIEMH AAHBOE o ap. JpyxkecrroTo OPU3HAaBA  KaTo
ABNTOTNGHN MATEPHATEN AKTHBH TAKNBY _KOHTO MMAT CTONMOCT Ha npraobusane Hag — 700
LCRAEMTTOTHH ) Tend.

G} Hocredagmo  onengsone Habpanuar o1 APYRECTBOTO. MOaxol sa [OCHeARan
DEMANCOBE OLUEHES B AMOTHTE, MULINHITE, CLOphmenHaTa o obopyisanero e Momena Ha
fnpeonenka mo MOC 16 - cnpasegmmea CTOHROCT, HaMaeHa ¢ HauUCIeHHTe AMOPTH3AMKA U
HATPYIIAHHTE 3aryGy ar obemenxa, [Tpeouenkara ra mmoruTe, MallAHUTE, CHOPBKCHHATA H
oBOpYINEHETO Co HIBLPIINA O THICHIRPAHE OIICHHTeNH 06uYaiiHo Ha IIEPHOM, OT IET TOINHH.
Korato taxmats COPHBCANEBE CTOHHOCT C8 NIPOMEHS CHINECTREH H3 II0-KPATKH HHTEPBEATH o7
BPEMC, NRCOUCHIATE MONE C& WIBLPHIAE Ha NO-Kpatel nepiogn. Korato Satanconara C¥Mil Ha
CAMH GKTHE (2 yBENHYARA B PeIYNTAT Hu NPCOLEHKR, YECTHUEHHETO CC OTYNTS palgenz aa
COBCTREHMA KAMHTAT B CTATHATA -P’ereps ot npectierrn”,

) Memodu wa avopmusagim Hpyseectnoro m3nonsea mineex METOJ Ha aMOpPTH3alds Ha
ABITOTPRAIHNTE MATSDHAIHMN AKTHAH, JeMITH He ce aMopTuzupa. I'ofumnHata aMopTusaimonsa
HOPMa TI0 IPYTIH aKTHBH € KaKTO Clenpa:
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Craeprkanue Hannyna amopTusavonya | CueroBonua
) HOpMa AMOPTHAALHOHHA HOpKH

e TEPEHH He ce amopTHaupa He ce amoprizanpa

Crpaan 4% 4%

| Mawmnn u oGopynsane 30% 10%

- Kommiorpe 50% 50%
CLophaeiiis 4% 4%
ABTOMOSHITH — 18kH 2BTOMOOKIT] 25% 15%
HApyra  Tpancroprau cpencTea — 10% 10%

MOTORADH W TRICKADM

| CTOnmaMcsn HisenTap 15% 15%
TLproBckit Mapi ' 15% 15%
flporpasen npoaysre | 50% _ 50%

Onpesenennxr cpox Ha ronmoer H IRArOTPEiHINTe 2KTHRN C¢ NPeriesIn & Kpsasl HA
BCAKa TOOMBA M NIPH YCTaHOBSABAHE HA 3HAYHTE i OTETOREHNT COPIMO FROCUINTS CUaKBaHEg
33 CPOKA Hl W3N03BIAET0 1A HETHIWTE, CLIMAT C& ROPHIMPA MeponekTIEND, AMopTIIETHATE
Ha aKTMBA 3aM0YBA , KOFaTo ToH e wamume 14 Yuotpeda T.e. KOrETO ¢ HE MACTOTO § B
CBCTOAHACTO, HEOOXONWMMH 3a Heropara CKCILNOATALUA IO HAUMHA, IPEABMAEH OT
PEEOBOOCTBOTO,  AMODTHIGIHOHNHAT PAIX0A 30 BOCKN NEPHON CE UPHIHaBE B oTYeTa an
AOXOINTE,OCHCH QKO ¢ SRMKYEH B GanaHCoBaTa CTOHBOCT Ha OPYI AKTIER.
30 mearorTpainpTe MITCPHANHH  HRTHBH  OPYXECTBOTO ChCTABY CUCTOBOACH ¥ JAHBUEH
AMOPTHIALHOHEN [TREH.

2) Obesyenxa na axmueu BanarcoBute crofiuocti sa TbJITOTPARHNATE MATEPMATHY
AKTUBH TIOMJIEXAT HA IPeTNeN 3a o6esnenKa no peaa #a MCC 36 1 korato oo mamime cufinnig
WIH TIPOMEHU B 0GCTOSTENCTBATA, KOUTO MOKAZEAT, ta bamatcomaTs cTolKOCT Git Mo a8 ce
LAHSERS TRAMHD OT BRICTANORMMATSE (M CTOHOCT, AXO €8 HATHIE TARHBA HHIMESTOPH, e
MPHOAHINTRNHG onpeIeTeHaTa WRICTAHOBAMA CTOIHOCT & mo-HicKa 01 THXHAT:) OAIEHCORS
CTOHHOCT, TO DochemEaT ce  Hammeas Ab  BB3CTAHOBHMATZ CTOMHOCT Ha aKTHBHTE,
Bricranosnmara croftnocr ma ALATOTPEAHINTS MATOPHAIHE SKTHEN & No-BHCOKRTA OT ABéTe:
HETHE NRApPHa UEHd WIH CroffRocT npu ynorpeda. 3a onpesertdiero wa CTORHOCTTA [tpw
YOOTpeOE Ha akTHRETE CBIel e MAPMSHE METO0E oo ARCKOHTHDET 110 THXHATE HACTORIA.
CTOHHOCT KATO CE MPHIMA IHCKOHTOR PAKTOP TPea MaEbil, Kofita OTPAINEA TERVILHTe
MAIZOHI VLNOBER M OUEHKH HA RPEMERATH cToRHOCT Wil DApHTC N pHCKOBETE ChenHdirmm 1a
CLOTBETHHS aKTHB. 3aryBute or obesnenxa ce OTHHTAT B OTHETA 33 J0XOTTE, OCBEH AKO 38
A3ACHHA aKTHB He € POPMUPAH peoleHbUeq pedepn. Toraan obetuenxarn ce IPETHPE K&To
HAMANCHUEC Ha TO3H PE3EPB, OCBEH axo T He HAOXBEQIR HEMORHA PAIMED B HATBHIICHHETO Cp
BKJIIOYBA KATO Pa3XON B OTUETA 32 JOXOIHTE.

2.7 Hemarepnaann AbATOTPAIWHH (HeTEeKYIH) AKTHRY

Hemarepwammre  apramny Le [peOcTasiAT B CYSTOBOXHMS Bamanc [o IeHa Ha
MPROoDHBAHE, HAMAIEHRD ¢ RATPYTIRHNTA SMOPTHIALNS H CBCHTYaNHA 3aryda 0T obe3ienKa.

Har-mﬁpmmurr:: AKTHAN ¢ [IPHINAEST, KOTaTo OTrOBapAT Ha HZedHHHUHATA 33
HEMETEPIOTEN AKTHE ¥ Ha KPHTCPHHTE 18 NpPHIHABSHE o peaa ma MCC 38, dpvisectaoro
NpHIArE MOOENa HA uUeHa LA npraoineane  crey NEPBOHIYAUTHOTSG  OpiUiHaBARe Hy
HEMATEPUOIHHTE axTHEN, B npymecmore ce IPUIara NHHEEH METORN HA aMOpPTH3anud Ha
ALNTOTPaRHATE  HEMETOPHAIHR  ArTiEN fIpit  ONpELIENeH UONE3CH IKHBOT — TOMUIIHA
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AMOPTHIMUNONHA HOPMA 33 NpOIpamEn npoayere  30%, 8 38 TeprosckuTe MAPKKH- CpoK
CHPSACTIER C MPOTOKOT OT PRROBOACTHOTO | | CHOTRETCTRHE CRC CPOKD HA OrpapHy ennTe pang
Ha TIOI3BaHe,

Haukcammanero ua AMOPTHIAIH JAT0URY, KOTATO SETHELT & 4 PRIIONOXKEHNE 30 TOA3REHe
TEKOraTo Tofl & Hi MECTOTS W B CELTOAHMETD, HEODNOANMO 13 paGoTH 1o Higss OTAKBAH OT
PBKOBOICTROTO. '

BATEHCOBETE CTORHOCT Ha ABIOTPABIATE HEMATEDHANTH GicTIn) NOOASEH Ha nperien 3a
ODEIEHKA, KOTETO ¢ HATHIlE CHOMTHA, WTH NPOMERH B DOCTOATENCTRATY, KOHTO nocounaT, ge
Gagarconata crofimoct Gir sorm A3 HINBHINABS BEICTOHORRMNTE WM CTONHOGCT. HpyviecTaoTn
mpimara MOC 36 Obesenxa ua axTusiy. KOTETO € HATHIIE YCIOBRN 38 00esmenKs,

Penymanun PenyraniaTn  npescranmssa HaJBHNICHHETO HA CTONHOCTTA Ha
MPEOGOMBANETO  HAX  CHpaReIHEaTy CIONHOCT Ha Jela Ha JPYKECTROTO B HETHHTE
HASHTHOWUNPYEME OKTHBH  Ha TPHA0OHTOTO  OBIIepHO HpCANPHATAE KBM JaTaTa Ha
npraotnsareTo. Perryvranma OpH NpHiobeEBAde Ha IBINEpHM HNPENIPUATHS C€ BKIIOYEA B
HEMATEpHANRUTEe SkTeen. PenyTaussaTa ce recrpa BCAKA ToAMHA 3a 00e3leHKa M ce OTYHTA No
[TEPBOHOYANHA CTOHHOCT MUHYC 3aryon ot obesncHka. 3ary6u ot ofesuenka ua PenyTanms He
€C BB3CTaHOBABAT. [lewambu u sarybm or OCBOOOXK/aBaHe Ha NPEANPUATHE BKIIOYBAT
Gamancosata cToHOCT Ha PeMyTalATa, CBBP3aHa € IPONaNCHOTH mpemipuaTHe. Penvramnsra
CC Pasnpenens KeM eNHHMIUTE, TCHEPUPATIM NAPHYHH IIOTONM, & METHIe Ha TCCTORETE 34
obesnenka. Pasmpemensmero ce TPaBY KbM OHESH CAMHHNM WM Ipynm COVHUIM, KOUTO ce
UHRRES 04 MMAT 10033 o7 GHInes: xoMBrEaniETa, ot KOATO € WhIMWKHATA peTyTanneTa,

Tvpeowcrn mapru w aunenn Urieano NpraoGuTy TLOTOBCEH MAPKH W IHLEHH ce
OPEJCTABAT N0 MCTOPHYECKS UeHR, Tspronckn Mapxw n HOCH3Y, OPHIOOHTH B Husyec
KOMDHHARUES, C& OpUIHARAT Mo CHPABCATHEA  CTOMHOCT KM ngarata Ha OpHAOOUBAHETO.
Toproscesre Mapin o aumenn HMET OFPR#HHYEH IIONE3EH JKMBOT M ce OTHUTAT Mo
AEPBOHAHATHN CTORHOCT MHERYC HaTpyhoans dMOPTH3AUAA. AMOPTH3AIIUSTA ce H3YHCTHRE 100
THHECH MeTOX, 33 18 e pasnpegens crolfmocTra Ha TBPIOBCKHTE MapKd W JIMIEH3UTE 33
BPEMETO HA NONCIHHA HM SEHBOT 0T 15 10 20 TOMNEH.

Coghmmyep Pawxoms, crupsasn ¢ NOALTLRIRAHETO. BE  KOMIKTEPHY COMITYEPHR
POIPaMit, ce TPI3HARAT 38 pPaING] b MOMEHRTA HI BBIHHKBaHE, Paixomm oo PAIRUTHE, KOHTO
AHPEKTHO C& OTHACAT X0 AM3ailH M TecTame Hit HISHTHQIOBPOE W vaukamen codrryepen
HPORYKT, KOHTPOIIMPaH OT PYyXECTBOTO, ce TPHIAARAT KHTO HemaTepuaiey ORTHE, KOraTo ca
U3IBJIHCHY CHSIHUTE KPUTEPHH:

- HMa TEXHUYECKa CrocoBHOCT 3a 3aBBPUIBAHC HA COMTYEPHHS MPOAYKT , 3a Ja e Ha
PA3MONOKEHME 3a TpoaaxkGa;

- PEREOBOICTROTO BHIHAMEPHBS Na 1aphpm)y CONTYEPHER TPOIVET ¥ 40 o MANGTIRS
OpoIaBa;

- HME CIOCODHOUT 30 1300/ BaHE 1) npoitn Ba cofryepsm TpOavKT;

— MOME B2 CC DEMONCTPHPS Kak COMPTYEPHRA TPOIYET e TeHCpupa peposTio Dulemm
HEQHOMEYMeCKH H3ro:

- Hd DasNoNOKEHWE ca anekBaTHH TEXHIMECKH, (PMHAHCOBH W Apyrm pecypen 3a
SABDPINBANE HA PASBUTHETO W M3NOMIBAHE MY npoaaxOa Ha codryepumns TIPOIYKT;

- PA3XOANTE, OTHACAIM ce 10 codryepHus TPOAYKT 110 BpeMe Ha Pa3BHTHETO MY, MOTAT
Iia OBAAT HANEKIHO H3MEDPEHN;

HEpexTHO oTHacsHTE Ceo Pa3X0IR, KOUTO ca KaNHTAM3UPAHH KaTo Hact oT coryepHHus
IIPONYKT, BKIFOYBAT Pa3XOdHTE 33 HACTHTE JTHLA, PasBHBALK coiTyepa, u OOXXOOdIa 4acT oT
obmute pasxomu. Opyru Pasxold MO pasBUTHETO, KOUTO He OTrOBapsAT Ha TOPHUTE KPUTEPHH, ce
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TIPASHABAT 33 pasXol B MOMEHTA HA BB3HMKBAHe. Pasxomm o Pa3sBUTHE, KOUTO B MPEIXONHU
TICPHOIM Ca IPU3HABAHU KATO Pa3XOfid, HE MOTAT a ce NIPU3KABAT KATO aKTUB IIPE3 CNEABALIH
meprony. Pasxonure sa paseurme ma KOMIIFOTBPEH COQTyep, NPUIHATH KATO 4KTHB, ce
dMOPTH3HPAT 33 OYaKBAHHUs UM LIONE3EH KHUBOT, KOUTO He HaJXBBPIIA JBE TOJUHHA.

2.8 HuBecTunuonun nMmoTu

VIHBECTHIMOHHN HMOTH ¢a Te3H UMOTH, KOMTO ABITOCPOYHO Ce IBbpXKaT 0T APYKECTBOTO
38 NOXOMHM OT HAaeMW WWIM 3apaid BETPELIHOTO YBEIIMMCHHC HA TEXHaTa cToliHocr. Te ca
[PCACTABCHE B OTYETA 3a (HHAHCOBOTO CBCTOSHHWE [0 TSXHATA CHIpaBeInBa CTOMHOCT.
Heyanbute wmm saryGure ot [IPOMEHHTE B CHPaBe/UINBATA CTOMHOCT Ha HHBECTHIIMOHHUTE
MMOTH €€ OTYMTAT B OTYETA 33 JOXOAUTE KbM CTATHS “Apyrn Toxou/(3ary6u) or AeitHoCTTS,
HETHO™ 3a NMEPHOMIA, NPe3 KOHTO ca Bh3HHKHANH, Peanusupannre mpuxomm ot HHBECTHITHOHHHA
HMOTH C€ IPEACTABAT B CHIIATA CTATHA OT OTYETA

VHBeCTUITMORHKTE UMOTH Ce OTIHCBAT OT OTueTA 38 (PUHAHCOBOTO CHLCTOSHHUE, KOTATO Ce
M3BAAT TPAHHO OT ymoTpeGa U He ¢e OYAKBAT OT THX OBISIM CTONMAHCKH W3rOMH, HIH ce
nponagar. IlewanGure wmn saryGure or Iponax0y Ha OTAENHH AKTUBY OT rpynara Ha
“HHBECTHLHORHATE UMOTH ce ONIPENICILAT UPE3 CPAaBHIABAHETO HA NPHXOMUTE OT nponaxbara u
OamancoBaTa CTORHOCT Ha aKkTHBa KLM Aatata Ha nponaxOara. Te ce mocousar HeTHO, Kb
“Ipyrn noxoxw/(3arybu) ot ReHROCTTa” B 0TueTa 32 AOXOONTE. -

Tparcdep ot u xem Tpynara “MHBECTHIIMOHHH HMOTH ce IMpaBy, KOTaTo ¥Ma MPOMsHA B
ynorpedaTa Ha maneH MMOT. B CIy4Jai Ha NPEXBBPILIHE OT “HHBECTUIMOHHU HMMOTH KbM
“MMOTH 33 H3MOJ3BAHE B cobcTBeHara nmeHHoCT” dKTHBBT C€ 33BEX7IA B HOBATA CH Tpyma 1o
HaMepeHa UCTOPHHECKA IIEHA, KOATO MPEACTABIABA CIIPABEANMBATA MY CTOHHOCT KBM JATATa Ha
IPeXBEPNAHET0. OOpaTHO, KOTaTo OT “HMOTH 3a H3NON3BaHE B COOCTBeHaTa meityocT” Mma
UPEXBRQONHE KBM “HHBCCTHHHOHHH HMOTHT. GETHALT Of OUEHABA 10 CHPABCITHRATA MY
CTOHHOCT KhM A8TATA Ha HPEXBERPIRHETD, KATO PALTHIATA 00 OawdleosaTy MY CTOfiHOCT ¢p
TPeTHPa M IPEJICTaBs KATO KOMIIOHEHT Ha “IIPEONEHBYCH pe3epB” Ha cOBCTREHMS KaluTall.

2.9 ®unancosu akTuBH

QHHaHCOBHUTE ABITOTPAVHA AKTHBY BK/IIOYRAT NPENOCTaBEeHN CpeiacTBa B IpyTH
NPEMIPHATAA ToX (OpMaTa Ha aKuMH, ASI0BE, O0MranmMM, Apyru B3€MAHMHA, MMANR
XapaKTep HA IbATOCPOYHY WHBECTHIIMH .

HpyxecTBoTo KIacH{uuupa ceouTe GUHAHCOBY aKTHBH B CIENHNTE KATerOPHK: “3aeMu
(KpepuTy) U B3eMaums” M “axTHBM Ha PasNonoXeHne u 3a nponaxda”. Knacuuxarusra e »
HHHEHMOCT OT CBINHOCTTA U IeIHTe (MpenHasHaueHHETO) Ha (bHHAHCOBUTE AKTHBH KbM maTaTa
HE TAXHOTO Dpunobueane. PEKOBOICTROTO OTIPELIIA KNACH(pHKAIIHATA HA GUHAHCOBHTE AKTHRY
Hd pyiKeCTBOTO KBM JAaTaTa Ha MBPBOHAYATHOTO MM [IPH3HABAHE B OTYETA 32 (PHHAHCOBOTO
CHCTOSHUE.

Ofmaiine apywectsoro IPHIHARN B (19eTa 32 GUHAHCOBOTO CHCTOSHUE buHaHCORUTE
AKTHEH Ha “JNTATA Ha TLpryeame” - naToma. @A EOSTO TOD €. NOeiod AHTAKHAMEHT o IAKVIH
CLOTHETHHTS (MANAHCORH ORTHER, Benvin prrascoBr BRI L OLUCHTBAT 110 TANHATA

CHPARCIINEN CTOHHOCT NNDE TPERITE PESXOIH 110 TPaH3aKIUATA.

DUHAHNCOBATE AKTHEBH CE OTOHUBAT OT OTICTa 3a (PUHAHCOBOTO CBHCTOSHHE Ha
ARYHECTROTY, KOTATO OPABATA 32 [OIVYARIHS Ha UAPHMHE CRECTRA OT TEIN BKTHRH ¢4 HITCRIH,
Wi €8 IpEXBLDIeHn ¥ ApYKeCTROTD & HPCAERPIMNG CRIICCTRENATE 93CT OT PHOKOBETE
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[IOM3UTE OT COBCTBEHOCTTAa BEPXY aKTHBA Ha APYTO APY*ECTBO (JiMIe). AKO APYKECTBOTO
MPONBIDKABE 2 OBPKH CBHIUECTBEHATA UaCT OT PUCKOBETE M MON3UTE ACOUMHPAHH ChC
co0CTBEHOCTTA Ha faneH TPAHC(epUpaH GHEAHCOR aKTHB, To OPOOB/KABA 12 MPU3HABA AKTHBA
B OTY€TA 3a (PUHAHCOBOTO CH CBHCTOSHRE, HO IIpH3HABA CBINC B 00E3NEYCHO 3aTBIDKEHHE (3aem)
3a MOJIYUCHUTE CPeICTRA.

Kpedumu u e3emanun  Kpeyuru u s3emani ca HENEPHBATHBHYE (DHHAHCOBH AKTHBH C
QUKCHPaHH WM YCTAHOBHMM IUIAIMAHUs, KONTO He L KOTMPAaT HA aKkTUBeH nasap. Te ce
OHCHABAT B OTHETA 3a (BHHAHCOBOTO CHLCTOSHHE MO TAXHATA AMOPTU3NPYEMa CTOMHOCT IpH
H3IIOI3BAHETO HA METOJA HA ef)eKTHBHATA 7uXBa, HaMaleHa C HampaseHa obesmenka. Tesu
aKTHBW CC¢ BKIOYBAT B IPYIATa HA TEKYIIHTE dKTHBH, KOTATO MAaTyPUTETHT UM € B PAMKUTE Ha
12 Mecena win B 06uuacy OUCPATHRCH UMKB] HA APYIKECTBOTO, & OCTAHANIATE — KATO HETEKYIIH.
Tasn rpyma ¢umamcory axTuRE BRHOuRA: TEPrOBCKM  B3EMaHWsA, APYTH B3EMaHHS oOT
KOHTPATGHTH N TPCTH JHUE, DEPHMHE CpencThi i HOPHYHR  CEBUBAICHTH OT OT98TH 34
PHHAHCOBOTD eBCTOMHME, JTHXBEHIT AOXDT N0 “RPeAMTHTE # BIEMAMNATE” co OpHIHABE
Gasd elerThnma aEXML  Oches Pl KPUTKOCPOYHWTE B3eMaHMst [OZ 3 Mecema, KbaeTo
NPHIKARAHETO HO TAKABL JNXBD ¢ HEOCHORITEMID KATO HECHIBCTECHD W B pAMKNTE Ha
ODHYRIHATE Kpeittue yoronms. Toif e TPERCTABA B OTYETA 33 JIOXOIHTE, KLM WiPHIRHCOER
pHXOIH",

Ha aarara wa scesn orger (IHHAHCOBO CHETONHIE APYHCCTROTO OIECHNES AR ol
HACTBINTH CBOMTHA o oOCTORTEICTRE,  KaWTO NOEATHAT  HWIMYHETO Ha  OOEKTHEHH
AOKAIATCNCTBA, HANATAINY 0DE3IIEHKA Ha KPEAUTATE K B3EMAHUATA.

DPunancosu axmusu na painonosicenue u 3 npodancoéa  DOunancopire aKTHBU Ha
PESIDAGKEHNE U 38 npogmeta ca HENCPHEATHONA GKTHBI, KOHTO C& NPLIGONTH ¢ TaKREs Lten
HIH He €3 KTacHIPHURDann 8 qpyrs rpyvia. Ofuuaiing e NMPeACTARIADGT AKIOTH WM ORNOES &
APYTY ApYXeCTBa, NPUACOUTH ¢ MHBECTHIHOHHA 1j&] 11 ce BEIHIMBAT KBM HETEKYINHTE aKTHRH,
OCBCH aKO HAMEPEHHUETO Ha APYIKECTBOTO € 13 M TPOJlasL B PAMEXHTE Ha ciexBaiunTe 12 Mecera
¥ aKTHBHO TBPCH KYIyBady,

AHAJIOTOBY Ma3apHH CACTKM HIH opaxyu 06CTOATeICTBOTO, e OBJiemoro q)ymcunonnpaﬂe Ha
TE3H JpyXKecTBa € CBLP3aHoO ¢ OIPEACICHN HECUTYPHOCTH, 34 [1a MOJKE 3 Ce Hamupasgr
ACCTATEMND PUTYMHE | OGDCHOBaHM ABITOCPOYHHN MPSATIONOKCHHAS 34 H3THCIIABAHETO HAa
CHpaneaNuEsTS CTORHOCT Ba TeXHNTE R X3 IPYTU anTepHATHEHHY ONCHBYHH METOH.
Hpurexasanirme HHBECTHLEW HA pRINOACKERHT | 3a OpaInkba ce NpernesinT Kh
BCAKS DaTa Ha. (PHHIHCGBIR OT9eT Aany Wil HACTEIHNE CRONTHR § ODCTOATENCTES, KOHTD
HOEAIRAT HATHTHET) BA O0CRTHRER AMERSITEACTED, Ye 33 O'T1eIeR :’l:u[Hmfum AXTHE J{mt rpyma
SKTHEH Hma odeitenxs, Te ce ofeanensast. are GanaHcORaTR crofifocT e MO-BHCOEA O]
UNSKRAHATA MM BRICTAHOBHMA CYMa. ( YMATE HA NpHIEaTITL wuryha o1 ofellenra o PaBHA Ha
PAINHERTH MEHUY HEHATH Ho npiaobReaHe, Hamanens o TUIAIOARKETE | SEICTAHOBIMATE HM
CYMi, EOATO Ce NpBemMa 33 pasHa Hy CEMUIHATL CTOAHOCT HA OYakEanNTe NPOTrHOYAPYEMT
Oraeny maprasy noTonw, AHCKOHTHPAHE 10 Teky AP THXBEH NPOUCHT W Y
HOPMATS HA I0XGI00CT 38 CXOTHE iPMHaNCORH AR,
Hocaedsmme onenasane Nprremonaunre ot APYXECTBOTO HMHBECTHINH, ¢4 KKK B
EPYHECTRA (MATIHHCTERHO VHRCTHE) If ¢a OUEHeHH 1 NPCNCTABEHN 110 ce6eCTOMHOCT, Thil KaTo
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CToHHOCT. IIpHTekaBanuTe HHBECTHINY Ha PATMOIOKECHAC 1 3a IMpogaxda ce NperiexnaT KoM
BOJAKA nlaTa Ha OTYeTa 332 (UHAHCOBOTO CHCTOSHHUE H Opu YCTaHOBSABAHE HA YCJIOBMA 34
IepMaHEHTHA 00€3eHKa, ChImAaTa ce OTpasfBa B OTUETA 3a DOXOIMUTE KLM CTATHS duHaHCOBH

pasxozu.

[pn yeranosanane wa venosms 3a oDeAERKE, CHIATA Ce GNPEICIR KiTo PELTHKR MeHTY
DagaHcoBaTE CToHNDeT | SRTANORMMATE CTOMHOCT HO HHBSCTHIDNTA | oo OTIHAEARL B OTHeTh
38 IOXOMUTE

[Ip OTIHCBAHETO HA AxiH HOPaan TPpOJawdn ce HANOmIBa METONRT HA CPEIHO-
APCTErNEHE HEHA, DNPEASEHA ki KPR HE MeCeln, B kofito ce 1a HBHLIBH OTITHCBAIIETD.
Bewagn nokyiws » MPOARKOH HA WABeCTITHE Ha PAATIOADACHIE 1 36 TPORAEDE G OpHIHABAT
Ha paTtara Ha TEPryBaHe Ha CleJIkara, T.e. JlaraTa, Ha KOsaTo APYKECTBOTO ce aHraXupa ma
3aKyNy WK Ipogae akTHRA.

2.10 Martepuannn 3amacy
ATCPHATHH 3a1aCH

Marepranun 3anscu B “BUTTOM? AJl - Bunun ce oTuntar chriacso MCC 2 H ca
CIPYKTYDUDAHH II0 CH&IHHS HAYHH MaTepUaNd — OCHOBHHM M CIIOMATATENHM, IIPONYKITUA;
HE3ABLPIICHO MPOM3BOACTHS. B ApyxecTBOTO Co 3momsra CAMHHA CHCTEMA HA KIACH(DHKALHS
Ha MaTcpuainuTe 3amacH. MeTomst, mo ko#To ce H3IHCBAT M3IION3BAHHTE B JPYKECTBOTO
Matepuamt, ¢rriacns MCC 2 ¢ sevon ma cpemo MpeTeriieHatn ¢crofinoT,

Hewsnnpineno npowssogerao, woers ¢ co TpaEchOpMIpa B npoHseeiEHa MPOAVILI,
APOAYKLIHATE 0 MOTEPHANTHTE Cp HHBCHTADWSHDAT B KPAg HO OTHCTHHR OEPHOT OT KOMMOHH,
HAIHATEHA OT [YLNOBOACTEOTY, :

@) Ilepeonauanno npusnasane. Marteprannure 3anacu ce ouenssar IpH npugobuBaHeTo
UM II0 ITO-HHUCKATa OT: cebecTORROCTTA U HeTHATa Peaim3npyema crodiHocT. Pasxoamre, xouto
LT WIRLDIUBAT, 10 98 NOBEOST aagen MPOAYKT B HErOBOTO HACTOAINO CHCTOSHHE
MECTOHAXDGEIEHHE, C& BRINOYBAT B [|eHaTa Ha npRACOuBaHe (ce6ecroﬁH00T), KaKTO CIIenRa:

" CYPOBHHH B MATCPHAAH A TOTOB BHA — BCHUKE AOCTABHU pasXoly, KOUTO BRIIIOUBAT
NORYING ek, BHOCHN MHTA 1 ‘TAKCH, Tpauc MOPTHH PRSX0MH, HERBICTAHOBREMN MR 1 ApPyTH
PRIXOIH, RONTO JOTPHHACHT 36 OPHECHIHE Ha MATEPHATIHTE B MNOTOB %0 TAXHOTO HINOTIRdle
BHI;

- FOTORA NPOAYRUHA H HERMBLPIIEHS TPOHIBOICTE — IPERATE PASKOTH HA METCPHATH 1
TRYA 1 NPHITATALN CE YACT OT NPON3EOICTHEHHTE HETIPERH Pkl Pl HopMaiso HATOBAPEH
FAMAUATET Ha NPOHIBOACTRERITE MOHOCTH, ¢ HIKBOTenHe Ha AIMIAHCTPATHERETE P3N,
EYPLOBHTE PAITHER 1 PATXOINTE HO OpHuieyenn ipuranconn pecypen,

Apymecreoto  npamara RUIRYMHpaHe ceBeCcTOfHOCITY HB MIMCTHATS mo MOPESEI,
ICRYIN OUEHEHH 110 IUEHOBR nedm, B KPRT HA MECENa NARODATS CedecTolBOCT oo HPHBEHTA B
CROTRCTCTRHG ¢ QaNTHYSCKH HaBCTEHITe PRIXOIH
[par ymorpefiara (MPOTOKGATA) By MATEDHANIITE amacy ce HINONIBA METONLT HA CpeTHo-
PETETNIEHATA TieH {eebecToiinoeT ). Vepenmisaneto ma CTORHOCTTE HA MATEPHATHTE W (OTOBATY
OPOOYELHA Ce NIBGLIAS 12 Mecens,

eiflocredsama onenne. K peais RanaHCcOBa Marta MaTCPHATHUTE 3aI1aCH CE OXeHABAT
00 no-Hucxara ot cefectollHocTT v HETHATA peaNusupymMa CTOMHOCT, ako HMa YCIIOBUA 3a
ToBd, Hersara Pramizipyema  clofiHoeT  npencrasimsa NpUG/IM3ATENHO  oNpenenenara
NPOIAEHA TIEHE HA JageH AKTHR | FAOPMAIHIA X0l Ha CTOM@HCKA NEHHOCT, HaMaleHa c
NPRGIHARTENHO Ol pegeneHTe PE3XGIN N0 338LPINBAHE ¥ IO NPOmia, Marepuantanre sanacy
¢e ODCIUEHANAT 10 HeTEaTa PEiIN3yesit CTORROCT Ha 0asata Hy otnenHu TMO3UIAY, a TpH
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OIPEAENEHH OGCTOATENCTBA — MO IPYNH CXONHH nosuiuy. flpojaxaure meny ma roTopaTa
IPOAYKIHMSA 32 M3HOC W BBTPEINHO ~ OOIMHOCTHY JOCTARKH e ONPENCNAT B YyKACCTPAHHA
BalyTd, KaTO TAXHATA JICBOBA PABHOCTOMHOCT Ce W3YMCIsNBA Ha Gasa KYpca Ha ChOTBETHATA
BAIIyTa CNPAMO OBIrapCKHUs TIEB.

211 Twproeexn u APYIH B3eMaHus

Teproeckute B3emaHus ca HCACPUBATHA(QHHAHCOBY AKTHUBH C (uKcHpann
QOPCOCHAEMN NURMIAHHE, KOHTO Ue op TEPIYBET HA QRETHHEH 0a3ap - BIEMOHHE OT KIHeHTH M
ASCTARHMIA, | HPIODCKATe H3eManng e MPCACTARAT 10 CTORMOCTTA HA  OPHIHHATHO
HITAAEHAT (ARTYPA (CeBecTORHOCT), MaMaTety o paimepa Ha obealcHKaTa 3a HECh{OMpaEMH
cymu. Cymarta ma oletenkara ce lIPHIHARS xKaTO Tekym pasxod. [locregsalo seacranosgaame
HE 3ary0n oT 00eseHEa 06 WIREPLIBA I CeTRUTH OTIeTHI IEPHONHY M CE NPH3HABA KATO TEKYIIL
HPHXON, CAMO 0 CTENSHTA Ha NPeaxaIHo OTYS TCHS pasxof.

MpuGnunrremmara ouenxa 1a 3aryfp o1 ChMHHTENHA U HecBOMpaeMu B3eMaHus ce IIpaBy,
KOTATD 3 CROHPASMOCTTA MO O8aTa C¥M3 MIM Ha YacT OT Hes CBINECTBYBA BHCOKA
HECHTYPHOCT. ODEIMIEHKATA HA RIEMAHATA Ce HAYMCNSBA 1pe3 CHOTBETHATA KOPECHOHICHTHA
KOPERTIOHA CMCTEE 38 BOOKH BHI BICMANS KEM CTATHRTS WIPYTH Pasxoln sa nefsocTra”
HetaBupaemnTe asemanig ce mamucsar, KOTaTo NPHEHATE OCHOHRSHIE 33 TORS HACTLHAT |

2.12 II2py n napu4aan €KBHBAJICHTH
[aprunnre CpEACTBE ¥  eKBUBAIESHTH  BK/IIOYRAT KAaCOBHTE  HAJHYHOCTH,
PAILIAIIATEIHNTE CMETKH U JCIIO3NTH B GAHKY. ITapuurure CPEACTBA CE OIESHABHT M0 TIXHATA

HOMMHARNA CTORHOCT , A DAPHYHWTE CPedcThe & HYHIZECTPUHNA BAIYTE ¢¢ OHEHRBAT Mpi
MPWIOOHEAHE MO UeHa Ha NpRooGhHBane. K A8TaE1 HA DLIOHCE NOPHYHEHTE CPeAcTsd A
AYAIECTDAHEA BANYTE Of OUSHEBAT 1O Sk IOvMHTEHNS k¥pc Ha bHb, a paumxure g0
OENAACOBATA UM CTORHOCT C& OTIHIET AT TERYIOT (DUHAHCOBH OPHXOTM Wk paixom. 3a

HOIMTE Ha U3TOTBAHETO HA OTUETA 33 IAPHIHUTE OTOLN:

- TApUIHUTE NOCTBIVIEHHS. OT KIUEHTH W NAPHYHHTE [NAIIAHAS KbM OOCTABYHIN Ca
IpeACTaBern OPyTHO, ¢ BKoYen JIJIC (20%),

- JIXBUTC II0 THONYYEHW KPEXHTH, OGCILyXBaIly TEKYIaTa ACHHOCT ce BKMIOYBAT B
ONepaTHBHA OeHHOCT.

2.13 AxunoHepen kanmTa

Apywectnoro e ARKINIONEQHD M & 3a0LIM%eH0 18 PETHCTPHpa B | LproBckis pericrsp
OUPEACICH pasMeP Ha GKUUOHEPeH Kanuman. pofito Al CIyEH  Kato  ofesmevenne ua
B3CMaHUATA Ha KPEIUTOPHTE HA APYKECTROTO.

AKIUOHEDHTE OTTOBAPAT 3a 3aNbIDKEHUATA HA APYKECTBOTO IO pasmepa Ha CBOETO
@KLIMOHEPHO yYacTHe B KAIIMTANA M MOTAr ja IPETCHANPAT BPBINAHE HA TOBA VIACTHE CAMO B
TIPOM3BOACTBO TI0 JTHKBHIANHS HIH HECHCTOSTENHOCT. JpyXecTBOTO OTUMTA. OCHOBHEA cy
KaliTan o HOMMHAIHA CTOHHOCT Ha PCTHCTPHPAHUATE B ChIa aXIIHy.

ChriacHo WsHCKBAHUATA Ha Toprovexus sakom u yCTaea, NPYRecTEOTO € ATBXKHO Ia
thopmupa n peszeps “pono Pesepsen”, kato H3TOYHUUM Ha GOHTa MOraT fa fnaar:

- Haif-Manko eqHa neceta ot neyantara, KOSTO ce OTAENS FOKATO CpeIcTBaTa BEB (houzaa
AOCTHTHAT eHA NECEeTa YacT OT AKUMOHCPHUS KaNUTAL WM II0-TONAMA YacT, OlpeReNneHa 1o
pemenye Ha O0moro crbpanune Ha AKIIMOHEPHTE;
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* CPCACTRATA, MONYYCHH HAZX HOMHHANHATA CTOMHOCT Ha aKNMUTE IIPH H3AaBAHETO WM
(mpemueH peseps);

= APYTH HYTOMMUINE, NpeIniicH no peinenne va O6moto crdpanue.

-PEACIBATA OT OHIS MOMAT JId ¢ MINOMmBAT camo 32 IIOKPHBAHE Ha [O/IITHATA 3ary6a
If HA 3ArYON OT Npeaxoinn rommn. Koo LPeNCTBATA BEB (OHAA JOCTHTHAT OpeseNeHns B
YETURD MEHNMATEN PAIMEp, CPencTHAT WIS TasM CyMa MOTaT ga GBLAAT WSMON3BAHH 3
YEEIWHABAHE Ha AKINOHEDHNT KamiTa

Hpesuiiuam pezeps ¢ hopMupan o1 pasimikata MEKy HOMUHAIHATA M eMUCHOHHATA
LeHA H ARIMA (PR VBEMHYEHTE Ha AXUNGHEPHHA KaHTAT.

Hpeowsnvynunm Perepe — wvemu, Mawmunn u obopydeane ¢ {lopmupan ot
(IONOERTRNHATA. PRUTHES Meskay Bataicorats CTOHHOCT HAa HMOTHTE ¥ TEXHUTE CIIPABEANUBY
CTORHOCTH KM BATATA HE JOEbLpImaKe iy peonenkata — 1.01.2008 romuna.

EdiextsT va orcponeinme LEHELN BLPXY NPEOLeHBYHMS be3epB e oTpasen nupexTHO 3a cmertka |1
roai peseps. [TpeoleHtyHEAT peseps ce NPEXBLPIL KBM HATPYIIAHH [eYantu, kKorato aKTHBATE
€ OTIHCBAT OT OTYETA 30 HHHANCOBOTO CHETORMME HJIH Ca HAITBJIHO aMOPTH3HpPAHH.

Homvanumennu pesepsn ex PEICPBITE, KONTO APYKeCTBOTO Ch3nabBa mo pemeHue
Wi ofmoro culpanne na AKUNOHEPINTE, OCBEH pe3epBuTe, NpeABHAECHE B HOPMAaTHBHH
axtose.Tein peleprn co manonsngr #l NOKpMBaHe Ha 3ary0W, 3a ypenmuaBame Ha
OCHORHMSA KATIHTAT MM 38 ApyVrn mem,

PUHHAHCOBH ITACHBH

@HH&HCOBH MACHBY €a BCUYKH 3a,I['LJI)KeHHH, KOHTO ¢a:

- JIOFOEIOpHH 3AOBJUKEHHS 3a AOCTABAHE Ha TIapy iy apyr d)PIHaHCOB dKTHE Ha APYyro
NpeanpusTHE :

- AOTOBOPHH 3aXbIDKEHHUS 32 Pa3MaHa Ha PHUHAHCOBH mKTHBH WK $rHaHCOBY acuBy ¢
APYTO UPCANPUATHE IIPY MOTEHIIHATHG HEOIATONPHATHY YeiToRHy :

- ACTIBOPH, KONTO me DBAAT ypeenit M Morar A2 61aT ypeneru upes HHCTPYMEHTH
Ha CODCTREHHT KAnHTAD Ha APYHECTROTE,

DuHARCORN Nachnn K APYHECTBOT) CA IWTLTKCINE  Khy ACCTABMHLN H KIMERTH,
TIYNERR  23eMN OT  Sumi, APYTH  GHHAHCOB HHCTITYINM,  N3Ja7eH  OBTiramm,
Hdpy#ecraon MpuiHasa B OafdAca cm ipunatcon wacwe, camo ROraTo cTake crpada mo
HOTCBOPHH Kiaysu ma dimancos HHETPYMeHT, [hprorauaiyoro TPHISHEBAHAE CTARG HO Tarirs
Ha YpemanHe o (e HABLPUIBE IO COPABeIINES cToflioeT IT0C PAIXOIH, AHPEKTHO OTHOCHMM
KBM TPHIOGHREHETO HOW H3IABAHETO HO (pHnaRCoRHA Facks,

2.14

Juxsonocn saemi u VI IR IEAE

HHANCOmn

Hpyieecrioro npuasana ABAYHCHITE IBeMI BKI. W OB HTaIHOHANTe IBCMH KATO NECHE

VRmiaenne), korato  nogyuy frHBnECOBHTE cpedcren,  Jluxmmme W xommcmonmre o
NONYHeHHTE J9eMH C& OTYHTHT KaTh TEEVIOH @uuafcond pawoa, Takoure aa YIPABIEHHE Hi
MOMIYHEHITTE 338MH Ce pajcpovpar MPONOPUHOHATHO 38 NCPHONA HY ToIEHe HEH 3demure.

Honytemnre sacwmm WYMIECTPAHHE BATYTE C& OLeHREAT wuM A4TETA HE OataHea mo
CRMUNATIHE Kype Hy BHE.
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2.15 JIuzunr

2.15.1 Qunancos ruzunz
Ausunzononyuamen
DOUHAHCOBHAT NU3MHT, IIpd KOUTO ce Tpauchepupa KuM APYKECTBOTO CHIIECTBEHATA
"aCT OT BCHUMKH DUCKOBE ¥ CTOTAHCKH IIOJI3H, TIPOM3THYAIHY OT COBCTBEHOCTTA HBPXY aKTHBA
NOX (HHAHCOB NH3WHT, ce KallNTaH3Upa B 0T9eTa 3a (DMHAHCOBOTO ChCTOSIHME Ha
JU3MHIONIONYHATENs KATO Ce MPENCTaBs KaTo UMOTH, MalIMHN W o6opyanaHe O JTH3MHT Ho

Ha 8KTHBA ¥ B PAMKUTE Ha TH3MHIOBUS CpoK
HAuzunzooamen
DOUHAHCOBUST JIH3MHT, TIPH KOHTO Ce TpaHC(epHpa u3BBH NPYXECTBOTO CHIECTREHATA
9aCT OT BCHYKH PUCKOBE M CTONEHCKH H3r0/M. NPORITHYAMIE 0T CoBCTBeHGCTT BhpXY Ok THEA
OJ QUHAHCOB JU3MHT, Ce U3MHCEN OT ChCTaBa Hit CTOKHTE HA THIHHIOIATENT 1T co OPEICTARS B
OTYETA 33 YUHAHCOBOTO CHCTOSHUE KATO B3CMARE CLe CTOHHOCT, PABHA HA HeTHaT: NHBECTHIIHS

OT muinbra. HeTRats muBsecTauMy B Iusmsrosps ACTOROD NMPENCTAWIAED PALTHRETS MewkTy
clopa 0T MEMIMETHHTE AW3HTORN WIMLZNHE T O0roBopa 36 GUHARCOB JTHIRET M
HETADOHTHPAHATA OCTATLYHE CTOHHOCT, HAMHCIEHR 1a MHIHHIOOATENN, U Me3apatoTeHms

fHHanes moxon, Paimxars MERIY DANRHCORETA CTOMNOCT Wa OTARJEHHA [F00 HHHAHCOR
JIA3MHT aKTHB H He3abaBHaTa (cnpasemmuBaTa MY OpeadHe) cTolHDCT ce MAH3EIBA BOTIETA 18
AOXOIHUTE B HAYATIOTO HA JIM3HHTOBHS AOTOBOD (MPH OPEJlABIHETH i SETHHEL} KATO J0X0H OT
npoxaxoa.

2.15.2 Onepamusgen AUIHHZ

Huzunzononyuamen
Tsmasenr, e mofTo HAEMOIATENAT NPpOIW TGRSR 15 NPHTEMNARR ChITECTREHATH YacT OT
BCITHEH PHCKOBE W CTONANCKY T OT CODCTBeHOCT TR ERPXY JILICHHA BXTHR oo h‘;JHflil]:ij[I][pﬂ

KaTO OomeparuBeH JM3HUT, HOpﬂﬂ'H TOBA aKTHBL He (¢ BEMWYER B OTveTa 39 TI[IIHIEINL":'II:IGTI.'\
CBCTOSAHHE Ha JIHBHHFOHOJIYTIEITCHJI. HI[EIH.I&I—IH.H’J.‘: BLE BpLika o DOEPETHRHMA JTHINHT o
NpH3HAaBaT KaTo Pa3xonu otyera 2a JoxomuTe "a 6asg JTHHECH METOX 3d IEpHONa HA TH3KHTA.

HAusunzodamen
Hasmonarenst npomspsasy oo IPHTEHRAEA CHINSCTBENN MACT OT HeuKy PHCEOBE H
CTONEHCKR HIroop LT EU'E‘E'J'H':HL'IL‘T'IJI BLOXY [Ia08HER SETHE. ni}i-’.'lil..'llﬂ TOBY TUSH SKTHm

NPCARTRAER 08 € BRAIOYEH B CHCTARY HO HeroBUTe ABJIFOTpaHHH MATeDUANHH aKTHBH KaTo
AMUPTICSHURATE MY 20 MEPHOTE C& SRR § TEKYLUHTE PA3XOJU HA TH3HBIONATEIS.
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IpuxoawT or HAaeMy oT OICPATHBCH NM3HHT Ce MPH3HABA Ha 6a3aTa Ha TUACHHNS MEeTOx
B IPORBIKEHNE HA CPOKA Ha CHOTBETHUA JIH3HKT, IIepBonavammo HAIPABEHUTE IPEKA Pa3XOqU
BbB BPL3Ka C JOTOBAPAHETO M YPEXIAHETo Ha OLICDATHBHUA JIM3UHI, € A0GaBAT KBM

NOPONLIDKEHUE Ha CPOKa Ha ITH3HHTA.

2.16 Twproecku u apyru 330bJKeHHA

JAIBTREHBATE KM O0CTARYIIHM HOAPYTHTE TeRYIUN 3aBIDKEHMS ce OTYHTAT 1Mo
CTOHHOCTTA HA OpHTHHALTHNTE PaKTYPH (cefecTofinocTt), KofTo ce npremMa 3a CIpaBeIuBara
CTORHOCT HA CIRAEATE, ROfTe e Onde MInsicas B Ownjieme CPCIly DOTYYEHHTE CTOKH M
VEAYTH

2.17 Hencnongn M _JPYI'H 3agb/UKeHMS KbM _NEDCOHANA Mo COLIHANNHOTO M TPVIAORO
3AK0HOAATENICTRO

JexoZHie B3 HASTH [HIA FKMOYEIT DO hopMIl Ha BESHATPEKIEHUT KOHTE ca MM
MP=M0CTARCHH B 3EMANA HE BAOEEHN 0T THY TPy Joxonute ua nacrime mia a JNPVIKECTROTD
L PEIVIITAT OT HETOBM HOPHINYecKy | KOHCTPYKTHBHHU 33IbIDKEHHA U A

S HNIINKOCRAY I oot

#) MAPIHE - W, conRaT QERTYPOBKH, KOMIICHCHDYEMH OTIYCKH, CONMHATRY
Hantankn o1 Kosegrneey TRYAOB AOTOBOP, NPEMAH | Ap.

(). memaparmng — MEIHITHCES 000 TYIKRAHE  KITHIHO HacTansnaue, OE3WIATHH CTOKH
HYCMTH -J0X0ZH CAed HANYCKARE- TCHCHGH AOXOAM, onpesiensny Ha 6a3a Ha MIBbPIICHHTE
TP HHEPAHY BHOCKH- H3IIAMAT ge o7 HOH

Mpuwinasane. Kpnkocpoume ACXEIH HR HASTH IMIM CE NPHIMABAT KkiTo TEIVIIH
PAIRGAON 30 NeAHOCTI M APYRECTBOTO  WIH  Ce  BEIRMpar B CTOHHOCTTA  Ha
rpainanu/npunobusans JIMA curmacno MCC 16 Ennospemenno ¢ rona te ce MPHAHARAT |
KaTo 3aXB/DKEHUS KbM HACTUTE JTHIA B KEM OCHTYDUTEINHTE.

= Opyzu_ dvazocpounu doxoou — Hpersumennre B KTH u Komerca ua TPyAa
AOUBMHHTENCH OTIYCK 32 NBITOrOHINeH TPYNOB crmi, oOe3meTenms 3a ABITOCPOYHa
HETPYOOCTIOCOOHOCT ¥ AIp. ; moxoau 1Ipu HalyckaHe- obeatietenns no KT u KT,

fpusnasane. Opyrure ABITOCPOMIN] TOXOAH H BOXOH mpl HATYCKAHE Co NPHIEABAT 1o
CRIITHA HOTHH, HO CAMO KAMOTO ¢a NpeiBiIeHH B Kofiekca va 1pyna wm KTIL Teqn ADXOTH ce
NPEACTARAT KATO TERYUIH PAsxomd 1 Iahirmedug KbM HACTHTE IHIA Ha G AETIOEPCRH
HIMHCAEHHA, KOUTD ce UPABNT HAal-MATEO BeIHE® Ha 5 reanny. Tokusa BT OEROHHR
IAABTECHIN (2 TPEICTABT B GAnusca By APYAECTROTO AHCKOH TPk

Paamepure yn CCHTYPHTCIHNTE BHOCEH e YTRBPHCIABAT KONKDETHO ot 3akoun 1
Giomwera Be OO 32 cvorheTnaTa roina. Baockite ce pasnpenetsr MEHITY PEDOTOMATENH
OCMIYPEHOTO JIHIE B CHOTHOLICHHE, KOSTO Ce TIPOMEHA €XEroHO U € ompegeneno ¢ KCO. Kim
HIATATH HA TOXHINHIS (MHERCOR OTIET APYRECTBOTO TIPABH OUCHKA Ha OYaKBAHHTE Pa3XOMd 110
HSTPVITRALIITE C2 KOMIEHCHPYEME (TITIYCK, ICOSTO ce O'aKBa 1A OBA¢ H3NNATEHA KaTo pesyirTaT
UT HEHINDMIBANOTO OPERO HA ATy oTnyeK. B onenxara ce sxmougar NpUONH3NTETHATA
OREUCHED 33  pasXonuTe 33 canire BLIMATDANIICHMS. M PasxoaWTe 3a BHOCKE 110
SAABIDKATENHOTO COLMAIHO | 3APABHO OCHTYpABRAHE, KOUTO PaboToAATEeNAT ThIDKH BBEPXY Te3H
CYMH.
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2.18 llpoeusupane ua 3aAbJIKEeHHA

IIpoBusun B APYXKECTBOTO Ce IPU3HABAT, KOTHTO ¢ HIVTHOE HACTOMINO 34TRIKCHHE KaTo
PE3YNTAT OT MHHATH CBOUTHS, 33 KoeTo e HeOOHOIMM HEXOM 0T T PECYPCH 33 VPesnaie
1 Ha KOCTO MOXE J1a Ce Hampapu HAlOKAHA OLUEHkA, 33 npninaBane a NPOEHINI 110 chiedmm
ACIA CC M3UCKBA CTAHOBHINE Ha fopuetd. IIspeonauamio NPOBHIMATE C¢ ONEHABA Mo Hafi-
nobpata ouenka ga pa3xonure, HeoOXoMUMH 3a lieltoTo ypednane. [IporuIngra ce otora kato
TEKYIN pa3xon W KaTe facun (3uanmseme) Iponssparta ce usnomsa camo 324 NIOKPUBAHE Ha
PAIXOOHTE, 14 KOWTO ¢ O L ! LR FLTHG) Np2iHATiiade”a.

KuM Begxa natn ama WITOTRANE HE rOAMIHY (PHHaHCON UTHETH OPYHECTROTO npasm
HPELTED Bl BCAKS NPOBHINY © Uel oo BPEMEHARAHE HA OUEHEHTE,

2.19 Havnam BEPAY A0xaaa (nevnabara) i UTEpOSEHNE HaHL N

Texyugume dawniyu GBALY HedRABama ca OpeNenennn B CLOTRETCTRTE ¢ U3HCKBAHHATA
Ha DBIrapCKOTo IaHLHD JAROHOJATENCT RO — 38KOHA 32 KOPIOPaTHEROTO IOJOXOAHO obJlarare.
Howmununsar samsama crasxa 33 2012 e 10% (2011- 10%)

Texyugn danvunn axmuan u hacuan. CymuTa Ba Texyumy sants ce lipedens na Go3a
H& DﬁJ’tﬂI’EEMHE AN M NpHMragaTa aa PInHETH JAHBYHE CTaRKG CBITIECHD  MOHBHEHTD
IAKGHOTATEICTRD

Cymata va ofnarsenss qoxon ce UNPEJICAN KATO CYMd OT Deynmha OpeiIH olnarane c
UaMEIH, TOCTORHHE PASIHKH B YECINSCHHE, DOCTOMHRN pas Ml = HEMAMSHWS, BLIHNKHATH
MPHENAIANE ©¢ HPEMEHEN PatiHkH YBCTHUCHNE, OPHCNAIAG o BpeMerin PESTHER ©
0GpaTHO JieHTTRHE D HaMATCHuE, ELAHNEHANL DOSAraeMy BPEMeNHN paaTnin B HAMETeHRE |
ohitraesn mpeseniy PaimHEY © obpatuo geficThae A Yeeawqenue, Muarwummare CYMH Do
TCRYINER TaHLE ¢¢ NpPUIHARAT KaTo TERYUl NacHE (3a1sLkeAre) 1o PHIMEDD HA HeBHECeHMs
AAHBE M KaTO GKTHE (n3emane) 5 PEIMED HA HAABHECEHHA AaHb,

Hacuew no OMCPONERN danwigu, Cymure g THEHRHTE 110 OTepoYeHI IAHLIH ce
CMPENEnaT HA Da3a cymarta #a ofinaraemirs SPEMCHHYE DALINEN Il TAHBYHA CTARKA, KoTTs e
A=flCTRE npes coenBaTA romima. Macusn no orepoueuny ARHBIH BRIHMERAT H 30 CMETRE Ha
PEIENBE OT npecuenky 1a astuey. Te we okasnar BITHAHEE BEPXY CYMATE HA PRIXOIL 30 QOHBLK,
B kpag wa meaxa rommma CYMNTE HU MACHBNTE RO OTCPOYEHN NHBI co KOPHTHPAT KATo co
BIEME NOJ| BHEMARTE CHEHTYRING HiMeHeHie Ha AHBIHATH eranka. Cynar v KopekimaTy ce
NPeACTART Kito PRAAXOIN TPHXOMN 10 IRESIH fom IHPERTHO 10 CMETKA HA CoBCTOSHIT KA
Cynara ma nacunitTe o UTCPOEHNTE JAHLUN ¢¢ MoeoYRg KATO HETERYI] machs.

Awmusn ne omepovensy dunsin. Cvvnte ua AETHBHTE [0 OTCPOMEHH JAHLHR ce
OHPEICIAT HA (433 CYMHTE HA NpUCHATALE co SPEMCIHY DAVINKW B JARBYHAT CTAERL, KOTTO
e nefferey tpes crempamata romma Te LT TIPHIHARAT [0 CTENEHTS , 00 KarTo APYEECTBOTO
CHHTE, 93¢ e ¢ Hamoe Duzerma ofmaraeg Neanndy, Cpeuy KOst Morar A S HIoaRe T
HPHCIHEIMH ¢ BpeMeH i [MIRTHRY, AKTHBE 1o UTCPOMEHH IaHbiH MOTAT 15 BLIHWKHAT py
Hry0d Ha ApYWECTROTD, KOATo IBE ¢ OpHCOAnR OT nedandu i CACasann mepHomd. B kpas na
BCRKS TOTMHA CYMHTE Ha akTHENTE no CTCPOUEHH AN Ce KOPHIMpAT xato ce BIEME moj
BHHMAHHE COSHTYRNHO HAMeHEH TS H TAHWIHATA eTabkn, YMAaTa Ha KOpeknmaTn co Npegcraan
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KaTo pasxonn/mpuxom oo naubiy. Cymata Ha aKTHRETE

KaTO HETEKYIIl aKTHB.

2.20 Joxonu na AKITHA U DA3NpeNeIeHie Ha AUBNIeHTH

OcHOBeH dox0d Ha AKYUA ¢ HETHaTa o
PEIMPEIEneHNe MEEAY [IPHTERATEANTE Hi AKITHH,

[0 OTCPOYECHUTS J2HBUH C& IIPeICcTANS

cqanba wiam 3ary6a, IoANeXama Ha
PasleNeHa Ha CpeNHONpeTSrieHHs Gpoit

akiHE. CpeanonperermenisT Bpoit arnm o JPYXKECTBOTO Ce M3UMC/IABA Ha 0a3a il BPEMETO B

O8PBUENNE HA AKEHTE NPEl FOORHATA.

Hermara nevanba unp 3IAryii, DoaTesana na

AKINH, C& M3YHCIABA KATO OT metfanbara M1

Pa3IIPEAENeHUE MEXKIY IPHTEIKATENNTE Ha
sarybaTa 3a nepuona ce IPHCIIAZHE CyMaTa Ha

3a0BIDKUTETHATE OTYHUCIICHHA 1 PE3EPBH  CEITIACHO T’prOBCKH}I 3aKOH W Ycrapa Ha

APYXECTBOTO.

Paznpedenennemo na ousudenmume Mex
MPHINERA KATO JAURTKEHHE BB HEANCOBHTE OT e TH

'iL'.'[UﬁFiHH o pasTpe e e e ME&Y AETIHOHEPHTE

3. HPHXO0IH

AY AKUHOHEPHMTE Ha HOPYKECTBOTO ce
9 MEPHOIA, [Pes KOiTo IMENISHTHTE a

Pasnipenenenwe ma npuxomure or 31.12.2012 31.12.2011
Hponaxbn Ha Tpoaykims BGN “000 BGN “000
Bripemen nazap 2202 1034
Brrwen nasap 3154 2636
OBIIO : 3356 3670
OtHocnrenen gan ma npoznaxbure 31.12.2012 31.12.2011
BGN “000 BGN ‘000
.. Borpemen masap 41 28
|B’I1|IL1.1£."EI Mazap 55 72

4. ALYTH JOXOH OT AEHHOCTTA

Hpuxoou om npodaxcou na yeayeu,
8 mu.;

-HaeMH
Apyeu npuxodu , ¢ m.u.:
~H3JINIIB N

-OTIHCAHN 3a0bJHKCHHA

119

1122011

165

14
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-0€3BB3ME3THO O MaTepHaIy 93 107
IIpooascéa na cHoKku(mamepuanu) 26 44
OBIIO : 124 174

3. PAINOAH 34 CVPOBHIH If MA TEPHATH
2 =PRI MATECHATH
31.12.2012 31.12.2011
BGN ‘000 BGN <000
OcHoBuY cypoBunY 1 MaTepuany 2303 1719
CoomMararemnnu MaTepuanu 165 150
Yupapneune 59 70
Apyrn
OBILO : 2527 1939
6. PA3XO/NHU 3A HEPCOHAUTA
31.12.2012 31.12.2011
BGN ‘000 BGN ‘000
Texymm Bb3HATPAKIEHHS , B T.4.: 1202 1220
- pouseooCcmeen nepconan 737 765
- aOMuHUCTpamugen NEPCOHAR 456 455
- HAYHCNICHM CYMH 32 HEHSNOMIBRAHH 9
OTIYCKH
Pasxoau 3a OCHTYDOBKH , B T.4,
- NPAUIGIESH Repcona 164 170
- GENUHLCMpamiBey R 94 130
Hamuenens ¢yuy 3q cleameTens npi
HEHCHEOHIPEHE < o
OBIIO : 1460 1520
7. PAIXOM 34 BRHIIHI YOIIYIH
31.12.2012 31.12.2011
BGN “000 BGN ‘000
Takcu 10 7
Mectan nawsum o TaKCH 61 51
AOoHaMeHTHO HOAXBPKAHE 10 17
Tpancnoptan (¢ uaer TPAHCIIOPT) 39 25
Haemu 74 62
Crobienus u KOMYHHKALUN 19 24
3acTpaxorku 77 9




BUITOM AJ]

NNOACHEHUA KbM ME

KINHEH ®UHAHCOB OTYET

KBbM 31JEKEMBPH 2012 I'OAUHA
I'paxpanckn JOTOBOPH 20 35
O6s1BH 1 pexnamu 6 2
Kypuepcku yeryra 11
Pasxomu 3a oxpana 30 24
Pasxonu 3a o6yuenne 1
Pasxonu 3a our 12
Pasxonu 3a pemonTu 33 18
Pasxonu koHCyTTaHTCKY 1
Hpyru 59 54
OBIIO : . 462 329 L
8, APYI'W PAIXO/IN 34 JILHHOCTTA:
31.12.2012 31.12.2011
BGN ‘000 BGN ‘000
ObGestienka Ha akTrBH 71
bpax ma wartepuann u roToBa
IPOAYKIIHA
Komanmmpopkn 16 16
Pasxomn 3a anreprarmmu TaHbUH 5 6
o 3KTIO
Pasxonwm 3 maibammnremu aena 6 12
Otnucans saenamig 40 4
IIpencraBuresmnu pasxomm 12 33
['no6u u HeyeToiky ‘52
Hpyrn B 6 1
OBIO : 208 72
9. PHHAHCOBH PA3ZXOIN
31.12.2012 31.12.2011
BGN ‘000 BGN <000
Pazxomu 3a maxsu mo saem 23 41
JInxBm o nusumpr
bankoBM Taxcw n KOMHCHOHHH j 6 15
KYPCOBH pasJIHKH
Hpyru bunancosu pasxonu 12 19
OBIIIO : 41 75



BHIIOM Al

NNOSICHEHUS KBM MEXIAHEH ®UHAHCOB OTYET
KbM 31JEKEMBPH 2012 T OJUHA

10. HETEKY UM AKTHBH

3emn Crpagn Mamman  Croprwenpg Tpljal_icic_ﬁzm (f;?:;ﬁ:;" Mnnn
Otyerna
cToliHocT Ha 1 1893 3156 2026 349 220 117 7761
Auyapn 2012r., =
Hpunoburn KR a1
Manncaun 2 13 15
31.12.2012 r. 1893 3156 2057 349 218 104 7777
Hatpynana o
aMOpTU3aLNA B 1732 1613 174 162 79 3760
HaY4I0TO  Ha
negHoaa
Hauucnena
aMOpTH3AUMA 3a 122 635 13 17 11 228
nepuona

Otnucann npes gl 2 12 45
IEPHoA 1647 e  ——
31.12.2012 r, 1854 1647 187 177 78 3943

[Tpeonenenu
Emﬂﬁ
eroitHoeT
KbM31.12.
2012,

1893 1302

11. MATEPUAJIHU 3ATTACH

Marepuam

l'oToBa IPOAYKIINA

Hezassprueno [IPOU3BOACTBO  Jy
nonybabpukartu

OBINO :

MaTenuaJmTe 0 BHAOBE ¢ca, KAKTO clignga;

OcHoBRY MaTepuamy
Pezepery uactn

FopuBo u cMazoumy M-y
Eponz

HApyru matepuany
O6Gesuenka Ha MaTepHATH
OBIO:

410 162 41 26 3834
31.12.2012 31.12.2011
BGN “000 BGN 000
284 506
2153 1742
127 485
2564 (B 2733 -
31.12.2012 31.12.2011
BGN “000 BGN ‘000
47 476
47 39
2 8
188 152
158 186
/582/ /355/
284 506 _



BHIIOM AT

NOACHEHUA KBbM MEXIWHER ®HHAHCOB OTYET
KbM 31JEKEMBPH 2012 I O/THHA

12. ThPIOBCKH BIEMAHHSA | MPETOCTABEHH ARAHCH

31.12.2012 31.12.2011

BGN <000 BGN ‘000
Bsemauus ot ximenti 2583 2426
Upenocraseny apancy na 37
JOCTABYHIIT
Ofesuenka na HechOupaeMu
BICMAHUA — - =
OBIIO : 2583 2463

Ot B3EMAHHUATa OT KITHCHTH IIpeBeC UMAaT B3CMAaHHATA BLB BamnyTta

31.12.2012 31.12.2011

BGN “000 BGN “000
Bsemanus ot menty o CTpaHara 317 132
Bsemarus ot xnmentu or TyxOuEa 2266 2294 -
OBIO : = 2583 2426

13. APYTH B3EMAHUA U IIPE ILTATEHW PA3XOJIH

31.12.2012 31.12.2011
BGN ‘000 BGN “000
ABHELIM 33 BRICTAHORRBAHE 41 18
Cracui u npHesaeHn BieMaims 12 12
Baematms 1o mancn 1 pager i 6
Capatinn w penowry
Jdpyru 34 20
OBIIO ; - 87 56 )

14. IIAPUYIHUW CPEJCTBA | EKBUBAJIEHTH

31.12.2012 31.12.2011
BGN ‘000 BGN ‘000
Napuunn ¢pencraa pasiin.cMerkn 254 9
Napunn cpescran B xaca 6 17
Ilapuyru expuBamenTy
OoBLIO : o= == 260 26

15. COBCTBEH KAITAJT

Ocnosen axyuonepen xanuman Kem 31.12.2012 1. PErMCTDHPAHUAT aKIMOKEPEH KaIIHTal Ha
~BUINIOM”AJT BB35113a Ha 299120 n8 (31.12.2011 r. - 299120 ns), paznpeneneny B 299120
Opos axiumy .

Jaxonoeume peiepen B pasmep ma 50400 ng, ca dopmupann ot PasupencneHye na nevanata g
BKJIFOUBAT U3LATIO CYMUTE 34 thoux “Pesepren”.




BHIIOM AJT

NNOACHEHUSA KBM MEXIUHEH ®UHAHCOB OTYET
KbM 31TIEKEMBPH 2012 IF'OJUHA

Aorwennumennume pesepsu » pasMep Ha 7732196 nB. ca Gopmuparu or pasmpesienenne Ha

neYanbu OT MPEAXONHN HePHOMH 1 HOPMaTHBHO OTpe/ieNieHa mpeouenka Ha JA prp BPB3Ka
HHGNIANMATS,

Ocnosen 00x00 na axyun

31.12.2012 r. 31.12.2011 r.
Cpenuo npererien Gpoit
aKUMH (XUI1.6p) 299 299
Hetna nmewan6a 3a rogunara
BGL '000 426 14
OcHoBen noxo Ha axmus 1,42 0,05

AuBupeHT Ha akung. ITpes 2008 , 2009 , 2010 u 2011roanua me ca H3MIAIARY AUBHIEHTH OT
nevanbara, CbOTBETHO 32 2007 » 2008 , 2009, 201012011 TOJUHM.

16. ALJTOCPOYHU BEAHKOBH 3AEMU

~BUIIOM“AJT mon3Ba cremmute ABITOCPOYHY 3aEMH C TIAPAMETPH:

16.1 Kpeaurna sapmg ¢ napaMmerpu;

Horosopen pasmep: 400 000 nepa

Jara Ha oTinyckane: 2009 rogvua

logumna nuxpa: 8%

ITamex 03.2014 roauna
Obesneuenue: 3anor ma IMA — crpana
Cango xem 31.12.2012 r.- (L1, nensy

16.2 HMuBecrrmonen KPENuT ¢ napametpu;

JloroBoper pasmep: 250 000nega

Hara Ha otmyckane: 2010 rogpaa

loaumna nuxea: 8%

[Magex: 01.09.2015 roauna
Obesnevenne: 3azor Ha JIMA — crpaza

Cango kem 31.12.2012 I, 153Xun. mepa



BHIIOM A 1

NOsJICHEHHUS KBbM MEXIWHEH ®UHAHCOB OTYET u
KbM 31AEKEMBPH 2012 I'OTUHA

17. ThFI'OBCKH JANLTKEHHS

31.12.2012 31.12.2011
BGN ‘000 BGN ‘000
3amBIDKEHMS KEM FOCTaR YUTIM 311 460
HNonyvenwn apancn : 65 17 N
OBIIIO ; e —— L] - 477
31.12.2012 31.12.2011
BGN ‘000 BGN ‘000
3anLIKEeHHS  KBM AOCTAaBYHIH v 1 265
CTpaHaTa
ETLTMEHIE  HaM MOCTABYHIHE o1 310 333
QymOHHAE _ -
OBUIO : 311 460

18. KPATKOCPOUYHH BAHKOBMW 3AEMU

B omuema s unancogomoe cucmonnue Pl Tpad e orpazewn KPaTROCPOYHATA uacy
\DCTATERA) (0 ITHTRCHEETO Hi BHITOM AJl i KAYCCTROTO My HA NMEIHHTOIOmYYaTen.

19. 3A ThJUKEHHA KN NEPCOHAIA H 34 COHHAJTHOTO OCHI YPHBAHE
31.12.2012 31.12.2011
BGN <000 BGN “000
Jagbmkeuns xom IIepcoHAIa B 142 136
T.4.;
= TeKYINH 3a0BIKEHUS 39 38
= 3aABIDKEHUA TIO HEUBIION3BAHH 9 7
OTILYCKHM
- aKTIOEPCKA OLeHKa 93 93
3agemmennn  mo COLHATHOTO 26 26
OCHIYDAIBAHE , B T.4q.:
- TCKYIIH 38 TbIDKEHNS 25 25
- HATHCIICHUS 32 HEM3IION3BaHN 1 1
OTITYCKH

OBIIO ; 168 162




BHITOM AJT

HOACHEHHUS KBbM MEXAWHEH ®UHAHCOB OTYET
KbM 31 TEKEMBPH 2012 I'OOUHA

Fadmiimcen i oo REFCONATN GRTR S QI »

31.12.2012

!BH,EI 31.12.2011
BGN ‘000 | BGN ‘000
Texymu sansmxenns 3a paboTHH 35 N 35
!3am1am Ha NIepcoHana
i?ex_— e B— 2 T
| LeKYLIH 3a0BTKeHNS 32
 IBIHATDAKICHAS HA BUCII PEKOBOJIEH 4 3
el
| 3a0BIUKEHHE 10 HeH3TRaTeH: 3 o - |
e L w5y L S
|BCHYKO : | 48 45 )
20. TAHBYHW U APYTH TEKYINHA 3AABJKEHNS
31.12.2012 31.12.2011
o BGN ‘000 BGN ‘000
MaHbYHA 3a0b/DkeHNs | B T4, ; I 8 48
- pa3dery ¢ oOmpHnTe 34
- KOpIopaTuBeH Aanek no KO 4
- JaHBK BBPXY Hoxoxa ua OJ] f5 8
- Pa39CIH N0 anTepHaTHBRM gambIH 2 2
no 3KITO
- JaubK BBpXy no6agenata CTOHHOCT
Apyrs Texymu 3IbJKEHHS,B T,9; 103 51
- Zenosut CJJ 25 o 25
- IIPOBU3UH
- Pa34ETH IO Ch.CIopoBe 74 23
= IPYTH TEKYIIY 3805 IKEHIS 4 3

21 YIIPABJIEHWE HA PUHAHCOBHUSA PUCK

B xona 53 ofmyaitnnrs ep CTOMHHCKA IEHHOCT APYARCTE0TO Momme 8 Onle muloweHo Ha
PAITAYHI (Huancosy PHCROBE, HAR-BARHETE OT KaunTo Lo, mazapen puek (REmovsgm BTN
FUHER, PUER oM. Gposstg wo LRPUSeAANEENIG  CMatiioem o HEHOGH puek). kpedumen PiteE,

TUKGHOEN PUCK W puck g MEt NOpRURBR Romor o wi CHpasedausama cimofine
THXEEH R BpNvEeTim.

M

GtuoTo ynpasmeupue ua PHCER & BORYCHPHD Bupxy TRYAROCTITE NP OpOrHOTHpate Ha



BHIIOM A/l

ITOACHEHAS KbM MEKIWHEH OUHAHCOB OTYRT
KbM 31 JEKEMBPH 2012 FOHHA

O6more ynpasrenne na PUCKa & doKycipans BEpxy TP¥AHOCTHTE IPH NPOTHESHpEHRE Ha
hHHAHCOBHTE a3apu U gocTHrane MHHAMHZHPHE HE TOTEHURATHITE UTPHIATCRRE cherrn,
KOHTO MOTET 3 C& OTpaliT BBPXY QUHANCORRTE PESYITHTH M CLCTORHME HA JPyEecTs0TO,

Texyug punancornre PHCEORE ¢ WaSHTH(pHOHpaT, HIMCPRAT B HAOMONNBAT ¢ noMOtTa
HA PRITHYHH KOHTPOMHE MeXOHHTM ULBEICHN, 38 03 C& ONpPeNeTiT AIEKBATIH LieHi Ha
MPOIYKTHTE H YCIYTHTE Ha apYHecTBOTO M Ha MPUBIEIEIHA OT HErD SaeMeH KanuTan, KaxTo o
A C2 OUERAT ANEKRATHO NA3APHITE ODCTOATENCTS HA npasemiTe o HETO HHBECTHIHR H
POPMETE 33 DoaTLpEIEe Ha CBOOOIHITE JNKRR L Cpenctea, fes ga ce gomyexa HEOITPOAEHA
KOHHCHTpaL[Hﬂ Ha maneH PHCEK.

YIpasicHuETO Ha prcka ce UCBUICCTHABA TEKYIND OT ynpasienmern ia ApYIKeTTRTO
CBITIACHO IONMHTHKATA OnpeAencHs o Chpera il .iIH[.IEi-.'i'u[:IH'h: [Mocmeninar e MRHEN OCHOBRH

OEHORY, TUXBEH, KpeauTer u JIHKBHACH, M 33 PRCED AP HATOTIBEHeTO Ha J[l.".,'li'IIIHHHTHl'IJJ'H
HHCTPYMEHTH.

Banymen puck

ApysesTnoro mustpmya cnogra ACHHOCT & MYMACCTPOHIN I0CTARTHIG 5 KIHEHTH
NPeaHMHe ¢ue Pyorara Qenepanir , Kaekeran Ap.CHeNEN C¢ OCRURCTRIBAT |1 o [ IR
SHPOMSACI PR, KRIETO CARIKiTe ¢a & 280 ¢ kcHpan Banvren K¥YpC , ROCTO He witura
APYRECTOOTO HA BATYTeH pHek. Chemknte o HATYTA B WATCKH D00 TPeIcTaRmsa easa |6 %
OT OGIIHA HOS HA APYHECTBOTY, -

Henoeu puck

Apyaectsoro ¢ winometo ua HEHUHE PUCK OT SBEHTYAIHO HAPACTBAHE Ha HOCTaBHHUTE
HEHH HA CYPOBHIITE 0 MaTepHami e

3a MEITMHINpaRe Ba ToORA BHARNE I0VHECTROTO Npuaara dupmens CTPaTErNg, Uengma
CITHMWSHPAHE HA NPOISBOICTECHITE PAIXOIN, BATHIMPAHE B QITepHATHBEN JOCTABTHITH
NPSTIETAIA  BITOAHH  ThproseRn YENOBHA, PAMOHPHEIHE Ha NOMEHKAATYOTA  Yped
pﬂ'ﬁl]‘]ﬂﬁﬂ'ﬁiﬂﬂt HA HOBH 35 IIHJH-FJ’:J TEHEPHYHTE ﬂpu.l'l;:r'li'ﬂl H HE Ha NMOCHRIHD MACTo ILEKaET
MOPRETHRTOBE H HEHOBA (OTHTHIE.

Kpeoumen pucx

Kpeastes PHCE BRIHMKBA T P W mapuyam CKBUBAJICHTH, NENO3UTH B GAHKH X
WHEAHCORH WHETHTYINA, KaxTo KPEINTHE £ICIOSHBY Ha KIHEHTH o Iponax0H Ha expo,
BEILI HeCHORpONY m3emams, Hocrapgr ce HHIUBUIAYANHN THMUTH 3a PuCK Ha ©Gazata ma
BBHLUMA 0 BLTPELUIEN pefiTinmy,

Teprosoxure neevonmg ¢n HPCACTRBCHN B OTHeTA 30 duBancoBoTo CECTOSHHE B HeTen
PRIMED, Ched NpHCIANaRe Ha faTHeTeHyTe ODCIUSHKE 10 CrMENTENHN 1 TPV THOCEDMpASh
BIeMamua, Taknma obesuensn ou HANPABSHR KhOETO W Korato ca G HANROE CHONTHY,
HISHTHMITHPaI YarvEE o7 HECBOHPAEMOCT ChImaco Mpemiien GIIHT,

Orepovenn mnsnamms {(Apomamte g EPELHT) C& NpeEaraT ¢amo ua KIMEHTH. KOHTD
WMOT JBOFA HCTOPHA M THPrOBCRG CLIPYIHNYECTOO ¢ ApvikecTaoro, n0bpo  dEsarcong
CECTONHHE M THICA Ha Napyiieins P CORIBARETD HA JoToBopeHiTe KPEAHTHH YCIORMA.

CrGHpaeMocTTa Ha paeMamTa CEKUHTPOTHPA THPCKTHO OT Hanmwmnrenmmy JHPERTON
H rHaBHIN CU9BTOROIHTEN CMrosopHocTIa UM e WIEPHTHEHD & KORTPOAHpaT » PETvIRpaT
BIEMAHHA TS ChOGpaine ofek THRRITE AAICHOCTH HA a348pa W N0 TPedHOCTHT e o3 OPVRECTROTD,

Aurenden pucw

BKBUTHIRT prok o H3paming B HeraTHBHATS CHTYALUHI IpYRECTROTO M2 He Ohae n



BUIIOM AL
HOXCHERUA KbM MEKIAHEH ODUHARCOR OTYET
KbM 31JEKEMBPH 2012 TOIUHA

BLUIIER #3104 IHIH 1 WHHIHCHPORE ca Samrme i APYIH NOCTORHER Daprasopr. O en
HIDIHPAHE CHCHTYLTHHS THkEN Ten PHEE, APYRECTBOTO paloTH ¢t clictema ot WITEPHATHEHA
MEXEHHIME. 38 meficTone W npornoin, KPaHHIAT eerT oT Roeto o LB REEHET 1710 106py
THEBAINGCT, peCnesTRBHD cnocoBHoeT 14 PHHAHCHPAEE Ha. cTOmaHekaT o Aednocr, Topa ce
ACIEABA OT TERYII0 HaBmogennre Ha MOICHNTE 1A BKTHBHTE M macuBHTE | ROHTP: Bupuy
IIXNOORUIHTE DAPHYHA TIGTOIN

Puek na napuwiwr nomon: W ha cnpageonusama cmodinocm na i HXELHR Bpoyem,

B etpyrrypara ma axremnye 1 APYHECTBOTO IHXBOHOCHITE ARTHER Ca OPSACTaREHN oT
MARHTHITTS. CPEACTRA, KOUTO ¢4 o uEcHpan Niomes nponent. O apvrd erpan, HpPHRICUEHHTE
CPROCTHA HA ADYRECTROTO Mo fopsate Ma quop WEPCHHH W KPATROCPOUHN SEeMy 2 ofmyaiinn c

APYHECTROTO B JMBHCHMOCT OT mirxmeq PHCE. PeROBOICTROTO 5 APYHRECTIOTO  TeRYILD
HAlOAEE B HHLTHINPN HETOMATS eKCTIONMIY CODAMO IPOMEBHTE B HXOEHHTE PABHHIIIA.
Havepsa e edesruy BLPXY (mHARCORIN pesvaTar ® COOCTBEHNN KANHTH) OPH TPOMIHS o
OOPCIeieHd NYHETORS W nponenT. Heumemeninrs ce HPABAT 38 IHATUTETHHTE THXBOHOCHH
TGIHTHE.

Yupawienue na vanumanogus Pk

C yupasnennero wa xamirang APYHECTBOTG UM 10 08 130me 5 NOATEPRA BIIMOHHOCTH
TO 48 nponbmkn na r]Jy}mmmmpa KaTo NeBCTRAmD MPEAPHATHE B I8 OCHIYPRES CROTHETH TS
FhIBPAIIAEMOCT Ha HHBCCTHpaTe UPCACTHE HE ARUMOHEPHTE, CTonaHCk: HOHIH Ha apyraTe
SAHHTOPECONAHN THUA H YYACTHHUM R HETOBHA DHIHEC, RakTO i 70 NOAOLER OMTHMARHS
KUHTATOBA CTPYKTYPE, 18 fa ce PEAYIMPAT PRIXOITHTE 38 KAIR AT

ApymecTaoro Tenyvig HADUIOMIBE OCUTYPEeHOCTTa 1 CTPYKTYpaTa Ha KauuTana ua Gasa
HE ChOTHOINCHHETO KAMNTA 105N HeTex Abar

Herthiar aear ce HISHCNEEA kaTo 00w geir (OpuBIeYeHHTE TCKYIM U HETEeKyIIN
Cpelcraal, HaMilen ¢ GatanconsTs CTOHHOCT Hi TapuTe 1 apu4HATE eKBHBANICHTH.

Jpyi#ecTnoro FIPARIEBEA CTPYRTYPATA B KamuTana o PaBH Beolxoauare NOTIPABKY
CBOTBETCTRHE C NPOMEHHTE 1 HEOHOMESeCKaTa ofcrancara 4 PHEEQOBHTE Xapakrepieriry m
CEUTBETHHTE AKTHBIL. 38 ga MOATEPAE BAW ROPHripa RAHTAIOBATE CTRYRTYDA APYRECTROTO
MIGIE 18 TIPOMEHT CYMaTE Ha JAMBHACHTH IR, MINTAEAHH Ba ORUHOHEPITE, 13 NePHe KATHTILT ’a
UKIHOHEPHTE, N3 eMHTHDA HOBH axi WITH 13 MPOJRTE AKTHBN, 0 08 HaMATH ALTLITHCHHATR
CH.

Buauo ot Otvera 32 GEHAHCOROTO CheTOsMIE CTORHDCTTA HAL ChOTHOMIEHRETD Rariman
KoM Hemen 0wz 3a ipencrarenuTe OTHETHH NEPUNIH HITALHIA KAkTO ClIeNBa -

31.12.2012 3L.12.2011

BGN 000 BGN <000
Cobertaen Kamuran 8522 I
Henr g27 1213
Tlapy u naperusy exsneanenTy 260 26
Hemen ownz 567 1187

Kanutan koM meren J1 48§ 15,03 6.82



BHUIIOM AT

NOACHEHUSA KbM MEXAUHEH ®UHAHCOB OTUET
KBM 31IEKEMBPH 2012 I'O/THHA

CAEIMKH ChC CRLP3AHH T
CrpykTypara Ha KanuTaa Ha »BUIIOM“AJ] e crenuara;

r.;muuuuer-u | Yo o7 KanuTana
PANDEKTS CO LTD 45

"BUIIOM" Al BUVH 2] |
"PALMER CAPITAL EMERGING BURGPE 12

"TIPBU" ALl 5

Apyru opumageckn numa - ola}110s] 1 [
l"d)H:-;quCKH JHIA - 001mo g

Iipes nabmoznasanus nepros caemu MCKIy CBBP3aHM JIHIA HE ¢4 OCHLIECTRABALIL
Komnencauuu na kuouoe ynpasnencku nepconan

Kimouosrsr ynpasnencku nepcomarn BEMOWRI CBRCT HA IMPEKTOPUTE, CHCTOMI ce or
TREMl MISHA, COHH OT KOHTD € HInLTHIrTeN s 13 PERTOR, KAKTO cleABa:

["omo eoprives — Npencenaren gy G i Manenmamrenen JHPEKTOD;

Maan Pesancra — e qn €1

K pacisanp Kpheres — Ynen na CJT.

E'LHH-E!FPE[:"FE_‘_[EHHHTE. M3IUIATEHH Ha KIFOY0RMS MIPRRIICHCKEH HEPCOHLT ca CIIeTHATe:

31.12.2012 r ' 31.12.2011
}_ BGN '000 BGN '000 |
3annara v npyru ¥
|EpaTKOCpOIIHPI JOX04 68 59 |
| O6mo: 68 59 [




BUIIOM AZ

NOSICHEHMS KhM MEXIUHEH ®UHAHCOB OTYET

KbM 31TEKEMBPH 2012 I OJUHA

23. ABEAFHM CLIEEHH

A CPEINY I OT

VEECTROTO

Hpyxectroro e CIpaHa o creannTe chaebHu nena:

Cimienk Ha 3aBeneny geaa / HUckose, o
KOHTO APY:KeCTROTO € Hurer;

1. W31, gemo Nel296/2006r, 33 6500 ns.
cpewy Jlenouxa Mpanosa Brigepa

2. Man. aeno No129772006r 3 Y 887 as.
cpelny JoGomup Heanor Bayges

3. Ip. meno Ned682000r mo onHea Hg CAC
38 14 315,09 1, cpemy Haajing Cofpounes
Crosuos e ofipasysaso HINBIHNTENHO Qe
HA O1.06.2011 r,

4. T'p. neao Ned66/2009r. no omea Ha CAC
3 15 813 a8, cpemy Haaiing Cofipories
Crossos e ofipasysano ipea Brpyosey
RACALHOHCR C6a o NeSO5/201 2romima iy
3-TO Tpam;ancKD OTIEACHRE | B & HaCpOvED
33 13,062,201 3 romea

5. Tp. seno Nel 52/2009r. 1o onues #a CAC
a9 114 ag. cpemty Heaiing Codiponmen
Crogpos e ofpasynanc HATRAHNTEMHO aemm
#a 01.06.2011 r.

6. I'p. neno Mad12/2010r. rio onHea g CAL
3830 19910 i, epemy ET ~Mupria-
Meroam Hemes”, Ofpazynang
HIThIHHTEN O geno 1073/2012 roniHa Ha
HCH npu BPC. HITIATEHD Y30 THIHG

7. Tp. neno Me1647520115 g OnHCR Hi
AIMUHHCTRATHBEH C3y Coma epenyy
baceiivioas ARpeRuHA-TTnesen 05 PasyRano
Aer0 Ben Brpxosen AIMHHHCTRATHERH Ch
moa Nel 6475/201 1 roqums + NOCTAHDREHD &
PEIIEHHE | € NOCTO ¢ 0CTAIOBEND | (aITR 11}
PROICHHETO Ha A vy HCTPATHBHN £h)] —
Mnesey .

| Hpubansurenna onenra 32 H3X011a 0T

—_\_I

AEI0TC N HHTEpPeC:

1. ®unancos uHTepec % 368 nm. Tpoment
BEPOATHOCT 32 M3XOX OT menoTo B momsa Ha
APYKECTROTO - 100%.

2. Qunancon untepec 10735 np. IMpouent
BEPOATHOCT 3a M3X0Z 0T NemoTo B Homsg Ha
IPYXNECTBOTO - 100%,

3. thunancon HHTEpec |4 315,09 mn. Mpouenr
BEPORTHOCT 3 H3IX0A OT JE10TO B Noma pg
APy#ecTsoTo - [00%. Mpy NPpEIBABAHE Ha
HCKOBE 3% phInaisme HPEXBLTHTE HETE
ACAKH 38 HMYIIECTROTO My cén [T

*.o DuRaHcol mEHtepee 18 815 m. [Tpoment
BCPOATHOCT 20 maxon or AENOTO B TION3a Ha
APYHeCTROTO = | 0%,

3. @unagcon atepee 9114 ms. poues
BEQOATHOCT 33 MIXod o ARIOTD B O0OM3A Ha
ApyakeersoTo - 100%, Fpy OPEINNABERE 1p
HOKDEE 30 pasnansmge APeXBRDISHATE CHemkn
i1 HMYIecToTo My cren [TTTIL

6. Dunancoy uirepec 50 1991 as, Mpomesy
BEPORTHOCT 38 MIX04 0T Jeqoto B MOUTIa Ha
APYy#ecTBoTo - 100%, Cifipanu ca CVMUTE B
paivep na 841 gesa npo HAIThITHE TR IH O D
B Lo 0 HHL"TI'.IRJJ.[HF.I.T MO HT

7, ®unancos naTepec 30 000 np.




BUHOM Al

HOACHERUS KbM MEXIUHEH OUDAHCOB OTYET

KbM 31 JEKEMBPH 2012 I'ognHA

' 8.Tp. neno Ne1688/2011r o omuca Ha
Bununcxn paioren ¢ 2a 30 000 nB. cpemy
Mugncteperso Ha UKOHOMUKATA,
CHEpreTuKara u rypusma.Ilotespreno e
HERHIATEIOTO NOCTANOBASHHE | 07
ASMUEHCTRaTHBEE b1 Biany

9. Amw aemo MeBEE5201 | 1o omies s
ATMHRHCTPaTHBEN Ch Cors rpay cpety
Ensin Hpemson CEelmapor s pemee ma
HETIK-Codms . 1 e noctanosena PEIIEHHE ,
C ROETO PHIHABAT , HE He MOMe I8 [o/ara
IPYA , cuobpaseno tancuata or Hungog
OUEHER Ha PHCKE .

8. ®urancos uHTEepee 30 000 s,

9.0unancos uHTepec 0 jepa .

Crnewsx ma msetenn aena ! Hewone, o
KOHTH APYACCTROTO € OTRETHIK:

. I'p. aeno Nald79/2009r. g BPC
3260000esa i BOC Ml372010r. ma BOC
Fpe:u:- APYKECTBOTY, IREaeHO oT Amymrgea
A

UpdaHosa  Teopriesa, Homvenarp e
RECMINOHHD  O0maTeane no KACHIHOHHD
#inba  |a ApYwecTeoTo. OrMeneng e

pemmerkeTs va BOC u BPC. Buprato 1a
HORO pmarnesmone sep BOC Ne372/201
VOMHEA PEOICHEE OTXELARS IILAN0 Heks
2Fp, zeao Mal206/2012r. na BRPC 3a |3
B, CPEHY  IPYMECTBOTO  saBemeHO  of
Anywxs  Hopnmrosa, Orxespaosn  ca
Heosere Hva nomzens nasannia wanta o
Bumnuckn  okpumen  ewn  ar Anyimen
Wopaarosa Meopriena .

3. I'p. mens NaS05/2011r, ua BPC sa 5200
ACPCIY  IPYIRECTBOTO, IaBencmo  or
Anyuica Hopsanosa leopriesa. Pemenmero
& obmaneann nped Bubmeks ORKPEHEH Cha
H ¢ 0Bpaayrano no rp. aeo MNe25/20012 1, 1n
BOC | omveneno PEIIEHHETO H HacTHYHO
YBAmenn Hekore llosatens kacmimouma
®wibn: npen BKC y e ofpasyainn  geap
NeTO2012 roguma & [Vero FPAMIEHCKG
CTOCIIEeHNe KOETO ¢

HACPOYEHO 32 |

pubansnrenna OILIEHKA 34 HIX0Aa OT
AEX0TO ¥ MHTEpEC:

I Dunmcos warepec 6000 1m. Cymata,
Aputhiens ot BOC, ¢ msetn  mo
MITRMHETETHOTO . qeo, B momenta g
UTMEHEHO I BLPHITO 3 108D PRYreiane i
HMA BepOATHOLT Ha 100% um ce CITeYe T
Jlomyera mondn 3a GBpATER HINLIHHTe e
MHCT,

2. Dumancon HHTepe: 1300 nm. Tlponept
BEPOATHOCT 38 USXON OT HeloTo B nonas i
apywecTsoTe 209%,

3. MusaHcon HHTepec 3200 ma. [Mponest
BEPOATHOCT 30 1aXom o7 AEIOTO B TION3E )
ApY&EECTEOTO S(104,




BUIIOM AJ

HOSAACHEHHS KBbM MEKIAHEH ®UHAHCOB OTYET

KbM 31TEKEMBPH 2012 roguHA

(4,04 2013 romma |

4. I'p. geno Nel 523/2011r. 55 BPC o i
Iseranon Cremapon Mekonete VBLKTHIE |
ol kaTRaH mpeg HOC rp.aeao
47201 2r.OGacanrano tpend BEKC wue e
A0MYCHATS KACATHORNO ofwanpane |

3 I'p. neno Ma2007/200 \r. ma BPC 1 5 201
MH- Cpeilly  JpYWecTBOTO  lapedeHo  or
AmYIIKR Hopnamosa Feoprivesa.
OrxBrpnenn ca  wexosere Jdemorg &
obpasyanmno npea BOC o
MNa268/201 2. Bresimo Iorsupaena e
PEIICHHETO Mo Beanucks pafiomen SR HM
NODaneHs KaCAITROHUA ®anda of Amvings
oplancss  leoprigsa no  koero  cme
HANPaRNTH BRIpaienme |
6.0paeao] 186/201 2romuma ma BPC 41 2450
SRR CPOIY NPVRECTHOTD  3aBEAEHO o1
EMMHIT Useranon C BEMIEpOR . Yadwem ca
HEROBCTE YacTHaro Jlomatens ¢ peammag
wunha
7. I'paeno Nold76/2012 rommus Ha PC-
Kwerewmm  aa 2578329 TeBE  cpemnly
APYWECTROTO 3aBedeHO of Mumm BoSon
Hdon . Mpexesprens 1o MOACKAHOCT Ha
Buawnucky paHioHen Chi o
Ne2398/201 2romma Bueamo Ipepmey e
HACDEINER HCK 38 ThaMoTo sanmamine Ha
NPOWSBEJCHATE OT OPYWECTROTO  fIoMH
KOMTO CA Ha ¢figay
B.lpeno  Nasad2011 fommeEs wa BOC
CPElY APYEEYTROTO TMBEISHD o7 AHYHIER
Hopaanony lcopraesa. Crrespnenn oy
nekoeTe Mo wimtnen ismsammreney ey
B momsa mn Bumowm AJl @ OOPAIYRIHG
Hamaenn  Me262/2012  romuna npn YCH
Buonera Tomona 1a cysata or 242264 ntepa
Fl.e WINLPUIEHO TPEXHLPAHE OT BIeMale Ho
AHYITRE Kb APVERECTBOTD |

4. Duuancos wurepee 5021 7h, [Tpouernr
BEPOSTHOCT 30 W3%OT OT Ae0TO B Nosa Ha
Apy#mecrioro 10%.

5. @uHHcos WHTepec 5 201 1, [poesr
HEPOATHOCT 1 HINOD 0T Je90T0 & noma ka
apyaectroTo 10%.

6. @unancor wimepec 2450 nepg Hpomeyr
BEPOATHOCT 38 MIXOLR OT ASM0TO B TOT% Ha
JApyEecTRoTo 10 %

7. Qunancon ruTepec 25785.59 15 Hpousnr
BEPOATHOCT 338 WAXOM OT JeloTo B mansa Ha
apyviecTsoTo 0%

8. DHEAHCOE I Tepec NpeXBalaHe o7
BICMAHE cpellly apywecTsoTa | [] poLery
HEPOSTHOCT 38 WIXO0 0T 0e10TO B ToUTS Ha
apvwecTsoro (M) %




BHIIOM A1

HOACHEHHUA KBM MEXIUHEH OUHAHCOB OTYET
KbM 31 AEKEMBPH 2012 I'OJJUHA

25. ChbBUTHUSA CIEJ JATATA HA OTHETHUS IEPHOA

34 nepnona cuen marara, xom KOATO © CBCTABEH MEHIMHHUAT (BHRAHCOB OTYET, 10 AaTaTa Ha
Iy OIHKYBAHETO MY He ca HacThImn HEKOperupamu crouTHs,

26. APYTH OHNOBECTABAHWS

Wubopvanun enraacns MINCKBAHUATE Ha W38, 0.5 o1 Iakona 3 CHETORIE
JApyxecTBoTo e Hammcuno 1 M3IMATAN0 HA permcTprpanmy CANTOPN 34 NOT3BAHK yCIyrH mo
HesaBRenM $ruatcon omr pes (puHarcoRaTR 20 ~rognua 9 (zeBer) xui.ena,

dara na onobpenne na punancos UTTHET i AeHeTe Mecenn ua 2012 N ETIEE
DuHAHCOBUS oTHeT 33 ABanajgeceTe Mecerna ua 2012 rogywna Ha APYHECTBOTO € 0noOper o
CoBera Ha AUpEKTOpHTE Ha 30 stEyapu 2013 roguua.

b4 }\{'F{‘LL A B "Jr_'r:}'.-l'_ii'i:{

Coerasmren: ... I flhemeeinaacing = Hangupesrops 3 S st AN ;
(Teomopa Tpithouona) o (L omo Keopriies)



