BHITOM AL
NOACHEHHA KbM MEXKIHHEH ®MHAHCOB OTHET KBM 31 MAPT 2013 TOJXUHA

1. OBIA BHPOPMAITHA

~BHITOM*AJI - Bujun e GKIHOHEPHO JIPYWECTBO, perucTphpano s PenyGmixa Brorapus
CLC CEIampine ¥ anpec Ha yrpaeinedue Tp Bemuy, yi."Llap Usan Acen” II Ne 9. CuueGuara
perucTpaiia ¢ o1 1997 r. na Buauncky okpesken cbi no (bupmero neso 228/1997 rog., tom 1V.
napruna 127, erp.74, peruersp | |

OCHOBEH Npe/MeT Ha nefinocT e TIPOMIBOACTBOTO HA MOMIH, NOMMEHA ArperaTH, BLANH
NSTARNM 3a Tax, PEMOHT HA IOMI,

Apy#ecTporo e ¢ emHOcTeneHRa cHcTeMa Ha ynpanredde - CopeT Ha Hupekropure ot
TPHMA WIEHOBE, KAKTO CIHETRA :

I'omo leoprues — Ilpenceqaren;

HMpan Pepancku — umen;

Kpacamup Kpretes — aren.

Jpy#ectaoto ce npeacrapmma u JIPABNARA OT MINLAHMTENHES aupextop [omo
['eoprues,

C pemenue 405/ 13.11.2007 ron. .BUITOM™ AN - Buaus e snmeano KaTo DyBIHYHD
APYHECTBO 10 eMHCBAA Ha w110 ot 3K & PETHCTBPA Ha NYOMHYHHTE APYECTBA, BONEH OT
JKIIK #a ocnopanme un. 18 or 3] TR

Peructpupanus axunonepen kanuran e 299 120 JeBa, pasnpeigened B 299 120 ofukHoBeH]
OHMCHHH AKUMH C Mp2BO HA Thac, ¢ HoMuHal | B Beaxa ot Tax. Kem 31.12.2012 r.
ARLUHOHCPHIA KAMHTAN HA JIPYIKECTBOTO € pasnpegench MeRay 8 wopuruyeckn u 1050 dusagecky
JHIA. KATO Bianeeltn 5 u noseye % oT KanuTANA, ca CIETHHTE I0DHIHYCCKM THIA;

- PANDECTS Co. Ltd. - Kunup

- BUTTOM Al - Buzmu

- PALMER CAPITAL EMERGING EURCPE EQUITY FUND N.V. - Xonanaus
- IIPMBH AJT - Codus

Ksn 31.03.2013 romma CPEAHO-CIMCEYHIAT CBCTAB HA Nepconama ¢ 196 padoTHHIIH |
CAYRHTC/H, (KbM 31.12.2012r. ¢ 6un 196 paSoramum 1 CIVAHTENH, )

2 OCHOBHH HOTOXERNWST OT CYET, OBQUNHATA HOTHTHEA

2.1 bazia 33 macoTrane

(PUHAHCOBHAT OTYeT Ha +BHIIOM  AJl ¢ warorseny w CLOTBETCTBHE C©  BCHMUKY
Mexmynaponsm Qunancosn oryers (MC®DO). konto ce cuerosT ot CTaHNaPTH 3a JHHAHCOBH
OTHETH H OT ThAKyBauus Ha Kommurera 13 pasachetne ga MCDO (KPMChO), 0j100penn oT
Ceaera no Messynapomuy cranaaptu (CMCC), n or Memaynaponmmre CHETOBOIHH CTAHAAPTH I
ThIKyBaHHATA Ha [loctosuums xomurer aa pasacuasaue (IIKP), onofpens or Kommrera mo
Mekaynaponnn cuetorozmm crannapri (KMCC), konro edexrusno ca s cnna 3a 2009 roguua r.,
H KOHTO ca nipuetn ot KoMucuara ga Enponeiickun crion,

3a Texymara (unascosa romma APYIRECTROTO € MPUENTO BCHYKH HOBH W/HIH PCBHIHDAHL
CTAHAAPTH W THIKYBAHMSA, M3anenn or ChBeTa mo MemayHapoany cueroson CTAHIapTH
(CMCC) 1 peenextusno or Komurera 3a pazacuenma Ha MC®O, kouro ca ymecrnn 2a neropara

aeiinocr, Or pL3npHeManeTo Ha HOBITE PEBHINPAIIN CTAHOADTH HE CA HACTBITHTH IPOMENH B
CHETOBOLHATA HONMTHKA HA APYIKECTROTO.

DUHAHCOBMAT oTuer un ~BUIIOM ANl ¢ maroTeen ua CCHORATA HA CYCTOBOIHATA
EOHOCININA 33 HCTOPHMYECKATE [[eHa.

Bewyiar nanun ca npencrapens » HECTOANMA PHHAHCOB OTHET B XUIIN 0 BLaTapckd nepa.

L
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Cuetomoanara otuemnoct Ha “BHIIOM” AJl - Buaun e papaSoTeda B CLOTBETCTBHE ¢
MIMCKBAHMATE HR 32KOHA Ja CUETOBOACTBOTO mpu CLOOpasABAHE ChC CNEIHRTE OCHOBHM
CHCTOB0NRM NPUHINIH, PerTAMEHTHPARK B 4N.4 0T 3aKOHA 32 CHETOBOICTBOTO:

B TCEYUIO HAMHCOHBAHE - NPHXQIHTE H parxoquTe, NPOMATHYANH OT COENKH M crOuTHA ce
HaVHCIABAT KbM MOMEHTA N4 TAXHOTO BEIHHEBIHE, HEIABMCAMO OT MOMEMTR Ha
NOIYYABAHETO HIIH NIamaieTo Ha MapHYHHTE CPE/ICTBA HNIH TEXHHTE CKBHBATIEHTH H e
BEMIOYEAT BRB [bI»lEIE]I-ICDHIiITC OTYETH 33 OepHOIA 3a KoHTo ce OTHACHT.

= geficThanio OPEINDHATAE - NpHeMa Ce, ue NpeANpHATHETO & melicTRao u e ocTave
TAKOBA B [PENBHIHMO Obaene; OPEJIOPHATHETO HAMA HHTO HaMepeHud, HHTO
HEODXOAMMOCT i JHEBHIAPA HITH 3HAYHTENHO 13 HaMami o0ema Ha CBOATA JelHOCT.

¢  [PENA3THBOCT - QUENARAHE M OTYHTAHE A NPCAIONATAEMHTE PHCKOBE M DUAKBARUTE
CBEHTYANHH 2arydu NpH CUETOBOHOTO TPCIMpalle HA CTOMAHCKHTE OMEpanus ¢ len
TIOTY4ABALETO Ma ncHeTsHTenen {uBancoR pesynrar. Tlpu cnaseane npunumna sa
MPCAIANIMROCT Ha MPAKTHKA B CYETOBOMCTBOTO Ha “BH [TOM”AJT - Bumun ce orpazasar
BCHHKY NPCATIONATAEMH DHCKOBE B £BEHTYMIRH 3aryou npes Ownjewm nepruom, TERYIIO ce
OTpa3ABa 00EINEHABANETO HA CPENCTPAT B 11e ce ANIYCKA KOMOSHCMPAIIC Ha BIeMAIliE ChG
VAT BIKCHHA.

* ChHOCTABUMOCT MEMIY NNDUXOMHTE H PA3XOIHTE - PA3X0/IHTE, HIBLPIICHH BLE BPB3Ka C
OHpCIEICHA CHEIKa MK HHOCT, ce OTPassBaT BLEB (pMHaHCOBHS pesvaTaT 34 nepuojaa,
Mpes KOHTO NpeanpHaTHeTo HEPIH  MKOHOMHMYECKA M3TOAa OT TAX, a NMpHXOJMTE Ce
CTPA3ABAT NIPE2 IEpPUOAA NPed KOiTo ca oTueTedy PAIXOAMTE 338 TAXHOTO ONYYaBIHe.

¢ [DPCAMMCTEO Ha CRALDKAMAETO Mpel (OpMaTa - CHenxuTe i CBOHTHATA ce oTparspar
CHETOBOIHO CROOPAIHO TAXHOTO HKOHOMHYECKO CLABDAKANAS ¥ CBUIHOCT, @ He Clopes
NPaBA&TA UM (HOpMAa.

* BRIMOKINO 3AMAIRANE HA CHETOBOAIIATA MOFHTHYA OT HPCIXOMHNS OTY4ETEH NCPHOT — ¢ e
OCHIYPABIHC HA CPaBHHMOCT HA MHGOPMALMATA, UpPEICTABCHA BB IMHAHCOBHTE OTYeTH
NIPe3 PaslMHH OTYETHH TIEPHONM. HEIABMCHMOCT Ha OTACIHHTE OTHETHH DEPHONH M
CTOHHOCTHA BPh3IKA MEXKNY Hauanen KpaeH DamaHe - peeku oTyeren NEPHON Ce TPeTHpa
CHETOBOIHO caM 3a cee CH He3aBHEHMO OT 0BeKTHANATA MY BPBL3KA C MPENNODHHA H Che
CRENEAINA OTHETEH NEPHO, KaTO JaHHKTE In (PHHAHCOBHA OTYET B HAYATOTO Ha TEKYIIHA
OTHETEH IEpHO TPAORA A& CHBMTANAT ¢ JaHENTE B Kpaa Ha NPENXOIHNg OTHETEN IEPHOL,

Ipeactananero va Quirancor oTuer CLImacH) Mexnyuapoauure CTAHIAPTH 3a PHHAHCODH

JANBTHEHHA KBM haTaTa Ha oTueta, Teqy NPHONUIHTENHN OLUEHKH, HaYACTenn NPCIIDN0HKEHMA
€2 OCLIOBAIIA Ha MH(ODMALNATI, KOATO € HANHYHA KhM AaTaTa Ha QuHAHCOBME OTuer, nopang
KOETD OBICIUMTES PaKTHICCKH PEYNTATH OHXA MOTTIM Ma GLaar PASIHYHH OT TAX (K210 B YCJIORKHA
Ha QHHaHCOBA Kpy3a HECHTYPHOCTHTE ¢a TIO-3HAMMTENIH ),

22 Cpasnnrenyn nanun

Hpywecteoro ofuyaiino MPEACTABA CPABNKTENHA HH(OPMAINE BLb unancoDma oTyeT 3a
CHHA MpPeOxXoaIHa ToiAHHa (mepuon).

Koraro e neodxonmmo. CPABHHUTEIIHUTE JAHHN ce periacHpHImrpar (i IIPEH3UHCIABAT), 3a
Ad C¢ NOCTHIHE CLIOCTABUMOCT CHpsMO TPOMEINH B IPEACTABSHETO B TEKYIATA MO,
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2.3 OYHKNHOIANHA BALYTS 1 IPHIHABAHE 113 KVPCODH BAT/INKH

DyHKITHOHATHA 1 OTHETHA BANYTA Ha NpeICTaBsiie Ha (HHAHCOBHA OTHET HA APYKECTBOTO
e Owarapekuat nes. Ot 01.07.1997 rommnaa nessT ¢ GUKCHPAH B ChOTBETCTBHE Che 3aKOHA 34 KHB
KbM TEPMAHCKaTa MapKa B choTHomeHHe BGN | : DEM |, a ¢ BERSHTANETO HA CBPOTO KATO
ouuranua Banyta aa Enponeiickrs ¢pios - ¢ €BpOTO, B choTHOEHHe BGN 1.95583 - EUR 1.

[Ipn nepeoHavanno npusznasane. caenka B HYHOCCTPAHHA BAIYTA Ce 3aMHCBA BB
(pYHKIMOHAIHATA BATYTA, KATO KBM CYMATA B HYAICCTPAHHA BANYTA Ce Mpriara 0GMEHHHAT Kype
KbM MOMEHTA HE CAENKATA WM onepanusta. [lapuynnTte cpencrsa, pieMaHtaTa u OBTACHIATA,
KATC MOHCTAPHM OTHMETHM OOEKTHM, NEHOMHHMDAHM & HYMIECTPANHA BATYTAE C8 OTUYMTIAT BED
(hyHKIMOHANTHATA BATYTA KaTO Ce npunara obmennmar kype. nyGankyvean or BHE 3a noceHns
padoTen JeH Ha ChOTBETHHA Mecel, Kby Kpas Ha Mecella Te ce oueHAnar B OLirapeky esa, KaTto
€€ H3N03EA 3akmoTuTenHuAT o0meen kype na BHB 3a chotseTns Mecen,

Hemounerapuure otversn ofextn B oruera aa (PHHAHCOBOTO CBCTOAHME, ITBPBOHAYANHO
ACHOMMHHDaAY B YyXIeCTPAHHA BANYTR, C& OTURTIT BLE (YHKUHOHATHATA PAYTa Karo ce
HPHJIAra HCTODHMECKMAT OBMEeHell Xkypc KeM [JaTara HA OnepauvsTa M NOCIENBALIO He ce
NPEOUEHABAT MO JAKMOUMTENCH KYpC,

Edextute oT kypcosure paznuky, CBLPIANE ¢ YPCAAIHETO HA CIGNKH B YyMIECTpanHA
BAMYTA. HilH OTHHTAHETO NA CASTKA B UyNIECTPAING BATYTA MO KYDCOBE, KOHTO Ca PR3NHYEH OT
TE3, IO KOHTO NbPAOHATANHO ca OUTH TpHIHATH, CE TPETHPAT B OTYETa 18 JQXOINTE KATO TEKYIIK
OPHXOLA H PATKONH KBM “APYIH 10X0iu/(3ary6u) oT AeHNoCTTa”, HeTHO. :

2.4 IIpsxoqn

lipuxoaute n apywecraoTo ce DPHIHEBAT Ha $Aa3a MPUHOANA 13 HAYHCTARaHE M 10
CTCIERTE, 0 KOATO CTOMAHCKHTE UIrOAH & NPUAOGHBAT OT APYAMECTEOTO B ROKONKGTO NPHXOIHTE
MOraT HAZEeHIHO 14 Ce HIMEpAT.

Ilpu npopaxbure Ha npoavKUMs, cTokE W MATEPHUTH TIDHXOIKTE €& NPHANABAT, KOraTo
BCHYKH CBINCCTAEHE PUCKORE H TONIK OT cOBCTIENOCTTA HA CTOKYTE MpEMHIABAT ¥ KyIyBaAua,

Mpn npenocrapsnero na YCIAYTH, NPHXOIHTE C€C NPHIHABAT, OTUMTANKH eTana Ha
SARBPUICHOCT HA C/IE/IKATA KbM J4TATa HA OTUETa 33 (JHHAHCOBOTO CHCTOSHILE. 4KO0 TO3M eTaNn Moxke
Ja ObAe HANEHIHO HIMEpeH, KaKTo o PA3XOMNTE, H3BLPUICHH MO CHENKATA M PA3XOjHTE 34
NPHKIOUBAHETO |.

IpexoauTe ce oucHyBaT Ha Gaza Crpare/LTHRATA LEHa Ha NpOIaNSHUTE [IPOIYKIIHA, CTOKH
W YCNYrd, HETHO OT KOCBEHM JAHBOM (AKNW) W AAWBK jobamens CTOHHOCT) H NpefocTapeHy
OTCTLOKH M pabaTy.

Hetaute pasmmxm ot npomsxa na BATYTHHTC KypeOse, CBLPIaNH ¢ MAPWYNH CpeacrDa,
TbPIOBCKH B3ICMANMA M 300BIIACHHS, ACHOMHHHDARK B YyKIECTPANMa BANYTE, & PKIIQWUBAT a
OTHETA 33 A0XOIMTE, KOIATO BR3HHKNAT, KaTo ce IIPEACTABAT HETII) KBM “IDVIH Ioxoaw/{(naryGu)
0T JeinocTTa”,

Juxeute no Gankosute TEKYIIH CMETKH CBINO ce IpEOCcTapAT HA pen  “npyre
MoX0mu/(3arydn) ot AeitroctTa, netuo”

TpuxoauTe 0T OueHKa N MHBCCTHITOHAN UMOTH 70 CNIpABEANMBA CTORNOCT CC NPeAcTABAT
B OTHETA 33 JIOXOIUTE Ha pea “apyrn foxonu/(3arybu} or geitnocTra, HeTHO™. B CBIIATA CTATHA OT
OTHETA €€ OTUMTAT H PeATHIUPAHHTE NPHXODM OT NpelOCTABEHH HHBECTHIMOHHN HMOTH Ha
OTEPATHREH THIHHD,

Ilpr npozaxBe ua mammawame, TPMXOIET €& NPUIHABR Ma NaraTa Ha nposambara Hey
HHKOPNOPHPAHNTE NHXDH.

Hanumneinre Ha axrueu ce MPU3HABAT TIPH TAXHOTO YCTAHOBABAHE, A OPHXCOHTE OT
AHBIHIEITH, T00H H HEYCTOMKH — IPH yCTaHOBABAHE MPABOTO Ha NTyYABaHE,
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[ipuxoanTe, KouTo He ce oTMacsT aa TEKYIATA ACHHOCT Tpe? OTHETHMA MepHol, Ca
NpuXonw 3a 6saewe deprogd. Clel OTUHTAHETO Ha OPUXOIUTE KATO TAKUBA 32 OBMelus nepuomH
CS HIMOTBAT NOTACHTE/NHNA ITAHOBE 32 IPHIHABAKETO HM KaTO TEKYIIH MpRXOL,

2.5 Payxoan

Pasxonure ca namanasane va nkoHOMMMecKaTa H3I'04 O BPEME HA OTYCTHHA TEPHOI 1O
thopmara na uaTHYane win HamanaBane pa AKTHBHTE MIM HATPYIIEAHE HA MACHBW, KOSTO BOMM 1O
HAMANABANE HA CODCTREHNS KalMTAT DTUETNO OT OHOBA, KOCTO e NLNKH HA PANpolencHHe
MEWNY AKITHOHSPHTE,

Paixonute B npymecTrOTO Cce [IPH3HABAT A MOMEHTA Ha THXHOTC BBIHMKBAHE M Ha Bara
TPHHIHIATE HR HZUMCIABAHE M CHNOCTABHMOCT, HO CaMO AOKORKOTO NOCHENEOTO He BOJM 70
NPH3HABARETO 12 OTYETHH ODEKTIH 23 AKTHBH UM MACHBY, KOHTO HA KPUTEpPHHTE Ha MCDO i
PAMKATA KM TAX,

Pazxoanre 1a irpomzeoncTBeTO 1A IPOMHIUIEHATA NPOOYKUHA ¢ QOPMHPAT OT OCHOBHATE
IIPOHEROICTREHH PAIXOOH, HEMOCPENCTEEHO CEBPIAHH CBC CHOTBCTHOTO TIPCHARDICTRO. Tesy
PaX0aH ca NpEKH W HEMPeKH (LIOCTOAHHH |1 NPOMEHNIHEBMH), OTHETeHU MBPBOHAYATIHO KATO PaIxXanu
N0 HKOHOMHMECKH EIEMEHTH.

OBIKTe NOCTONHNIN DARXOIH C¢ BRTMMBAT KbM OCHOBHHTC IIPOM3BOJICTBCHH DA3XOIM MO
[IPOH3BOICTEA MIH NEHHOCTH uper painpenenenue. Batara sa pasnpeiefieHHe ca pasNoIHTe 3a
Tpvia.

OBUIHTe IPOMEHTHBY DA3XOMM ca YaCT OT OCHOBAUTE MPOMIBOACTBENM PAIXOAN, KOHTO He
MOTAT 11 ¢¢ OTHETAT KaTO NPEKH H ¢a B OTHOCHTEIIHA 3aBHCHMOCT 0T 00eMa Ha MPOH3BOACTAOTO, OT
ofema ua Jeitmocrra. Te ce PAINPENCINT 32 BCCKH POM3IBENCH NPOAYKT HA 0433 OCHOBHM
Mateprann. PasxoauTe 3a cnomaratennn nefiHoeTH g NPEKH OCHOBHH IIPOH3BOJICTBEHH Pazx o,
KOHTO €€ OTIHTAT NbPBOHAYANHG CNODEN HKOHOMHYCCKOTO MM ChUBPKAHHE. PAIXONMTE 32 BCAKaA
CLIOMArATENHA NefHOCT JopMHpaT cebecTolimocTTa na HIBEPIIRAHHTE YCIYTH, KOATO CE OTpasstsa
KaTo  pasxofM 1a OCHOBHMTE GefHOCTH, pasxomp 3a npofawda HE NPORYKUHA wWIH
SOMBHHCTPATHBHK PAINOIH.

Paaxonure 13 G YHKNUOHKPAHE A CHETeMaTa Ha ¥OPABNCHHE HA APYHECTBOTO C€ OTYUTAT
KATO AMIMEBHCTDATHRHE PAIXCIN,

QUHAHCORNTE DATXOIH Ce BETIONBAT B OTHETA 12 NOXOIHTE # C€ CHCTOAT OT; NHXBElM
PazxomM (JIMXEH mo DaHKORN KPEIATH. THXEH [0 THIMEMOBR ACTOROPH H IHXEH MO o0MHranHoReH
3aeM), KYPCOBH PasiiMky oT BATYTHH Onepaiii » DAHKOBN TAKCH 33 [ONYYeHH GaHKOBH JAEMH,
(hrrancorn pasxoan or npeouenka na KPATROCPOUHH PHHAHCOBH aKTHBM, PaixoanTe 1a iy
NEPHOMN Ce OTAAraT 3a NpPH3HABAHE KATO TERYII pasXod Ja MepHoAa, mpes KokTo AOTOROPHTE 3a
KOUTO C€ OTHACAT, C€ WITLIHIRAT,

AKTHBH

HETCK}’I]IH dKTHH - ToBa ¢a AKTHBHTE, B KOHTO Ce BrIOTRaT MATCPHATHHTE, IIEM&TE[JPIH.TIH]['I'G,
QIEPATHDIIMTE [IJHIIEI‘HCDBHIE AKTHAM IOLIrocpoyen }{ﬂ]’.’lﬂlﬂ."ﬂp.

2.6 A arorpaiiag MaTepuamTnn (Herekyus) arisn

Tora ca npunoBurure i MPHTCAABANHE  OT JPYKECTROTO YCTAHOBEHH HeHHAHCOBH
PECYPCH, KOHTO OTTOBAPAT Ha CHeHHTE YCIIOBHA: HMAT HATYPAIHO-BElICCTREHA (hopma; uznonssar
C€ 34 NPOH3BONCTBOTO HIIM JOCTABKATA HA CTOKH WIH YEnyrn, 2a oTlaBane moj HaeMm Ha JIPYTH
MTHO3 MW 33 AMHNHCTPATHBHE LETH; OYaKea ce aa OBIar u3non3sagn [IPE3 MOBEYE OT CIHH
OTHETEH NEPHOM H UMAT CTOHHOCT Npy npunobueane nazg 500 (AeTCTOTHH) Nepa.
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HMmMoTHTe, MAIIUHHTE, CROPBKEHUATA K 00UPYOBAHETO (ABIrOTpaliny MaTepHATHN AKTHEH)
C¢ NPEACTARAT BbD (MHAHCORMA OTYET MO MpeoLeHeHa CTOiHOCT, HAMaIeHA ¢ HATPYTAHATA
AMODTHIALMS W 3aryfure or ofcauenxa.  IIpeouenenara (a0 cupape/misa) croiiocT Ha
ARNrOTPAHHATE MOTEPHANHH SKTHBH C€ Ompeneny obuuaino HpE3 HE3aBUCHMH OLCHHTEIR KBM
AaTata WA oueHkata, Hatpynanara koM matara va onexxara aMOPTHIALNS ¢e oTNHCBa. Parnukara
0 CIpABCANHBATA CTOHHOCT/AKO MMa TakaBa/ ce OTpassBa b yBeTWueHWe MM HAMANeHWe Ha
CTOHHOCTTA Ha aKTHBA.

aj Ilspaonavanio oyennsane

lipn  mupronasamioro NpHIOOHBAHE HMOTHTE, MAaLIHHHTE, CBOPBIKEHHATA W
00OpYABAHETO CE OLEHABAT 10 CeDeCTOMHOCT, KOATO BRIIOUBA MOKYIIHATA [eHA. BKL. MHTHHHECKH
TAKCH 1 BCHYKH MPEKH PAIXOIH, HEOOXOMMMH 30 NPHBEAIARE HA AKTHBA & padoTHO CcLCTOAHME,
IIpexuTe pasxomn ca: pasxouu 3a moaroToska ma 0bexTa, pasxo/n 3a MLPBOHAYANHA JOCTARKA W
0BpaboTka, paIXOAMTE 33 MOHTAK, PA3XQOA 12 XOHODapH HA NHIA, CHBP3AHH € OpoekTa,
HEBRACTAHOBACMH MAHBIW # Ap. [pyxecTaoTo npHsHapa kato ABATOTPAHHA MaTepHanN{ AKTHBH
TaKkHBA ,KOMTO MMAT CTOHHOCT Ha npuaofunalre Ham — 500 (nercroTun) nena.

&) flecaedeario onenasane

Hsbpanuar or apywecteoro nomeon gz TocneBamla DANAHCORA ONEHKA M1 HMOTHTC,
MALIHHITE, CHOPLKEHHATA H 0DOPYABAHETO & Mojesa 1a fipeouenka no MCC |6 - cnpabennura
CTOHHOCT, HAMANCHA ¢ HAYMCIeHHTE AMOPTH3AUMH ¥ HATPYNAHMTE 2ArydH oT oBejelKa.
[peonenxara Wa mMoTHTEe, MammmEuTe. CBOPBKCHHATA H 00OpyIBAHETO ¢ WM3BEpmBA OT
MHLEHSHPARK OLUeHHTEnH 00H4alino Ha mepHoa oT mer rommmw. Korato TAXHATA CHpaBeTHRA
CTOHHOCT C€ MPOMEHH CBLINECTEEHO Ha HO-KpaTky HITEPBANH OT BpPEMC, [PEOLEHKATA MOWEe ce
UIBDPIIEA HO MO-KPATKM Nepuomu. Keorato Banzucopara CYM& H3 €IMH aKTHB CE YBeIHdana b
PE3YATAT HA NPEOLICHKA, YBCIHYEHHETO Ce OTYHTA B pasjiena 3a coOCTBEHMA KaIMTAN B CTATHATA
.Peseps o1 npeonenxu™,

) Memadu na amoprtisanin

Jpy#ecTBOTO H3NoN3BA NWHeeH MeTon ma AMOPTH3ALWA Ha IBATOTPAaiHUTE MaTepHATHH
8KTHBH. 3eMATA HE CC aMOPTHIMpA. '
Topmmmnata amopT3auuonHa HODMa [0 TPYIH aKTHBH & KaKTo CeaBa;

Jaxnaira Cucrosogmna
AMOPTHIALUHOHHA RMUPTIIJHHII OHH:A
HepMa HOpAIL2
3emMu M TCpeHH He ce amopruanpa He ce aMopTiaupa
Crpamn 4% 4%
Mainuny i 06opynpane 3094 10%
KoMmotpu 50% 50%.
Cropbiremus 4% 4%
ABTOMODHIH ~ NEKH aBTOMOOHITH 2584 15%
HApyru TpaicnopTEE cpencrpa —
MOTOKapH H ra3oKapu 10% 10%
Cronanckn nusenrap 15% 15%
Tuproscku mMapxn 153% 15%
IIporpavun mpogykra 50% 0%

(JIIpe;IENCHUAT CPOK Ha roIHOCT Ha ABNTOTPAHNUTE AKTHBH CE MPErNena B Kpad Ha BesKa
IOMITHA H MDY YCTAHOBRPAIE HA 3HAYWTEIN OTKNOHCHMA CIipAMO GRAEIIMTE OYAKBARMA 34 CPOKA
HA M3I0TIBAHETC NA AKTHBHTE, CBINUAT ce KOPArHPA NEPCneKTHBHO. AMOPTHAALNWATR Ha aKTHpa
JAr0otEa . KoraTo TOH € Hanmme 3a ynotpefa r.e. xoraTo e HA MACTOTO H B CLCTOAHMETO,
heobxomumn 32 meropaTa CKCIIOATANUA 10 HATHIY, NpeXEMAeH  oT PBEOBOICTROTO.
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AMOPTHIANHOHHHAT Pazxoll 34 Beeky MEPHOI CC NpH3IaB2 B OTYETA 13 AOXOJMTE,GCBCH AKO e
BEIIIOYEH B BanaHCOBATA CTOIHOCT Ha APYT akTHR.

3a  gearorpaiinmuTe MATCPHATHE dKTHBH JOpPY:KECTBOTO CLCTABA CHETOBOJIEH M  JaHLYeH
AMOPTHIAMHOHEH TIJIAH.

2} Dbeanensa na axmiisy

banancosnte croitnoct na ABATOTPAHHNTE MATEPHANHH AKTHBH [OLICKAT Ha fnpernesm 3a
odestenka no pexa na MCC 36 u xorato ca HATHUE CHOMTHS MM NPOMEHH § oberosTencrrara,
KOHTO NOKAIBAT, ke HamaHcoBaTa cToitHoet 61 MOrTA na ce OTIHY3BA TPAHHO OT BLICTAHOBAMATS
HM CTOiiHOCT, AKO ca Hamiue Takmea HEIWKATOpn, 49¢ npubiu3suTenno onpejiencHata
BRICTAHOBHMA CTOHHOCT € NO-EHCKA OT TAXHATA HATAHCORS CTOHHOCT, TO NOCAEAHATA Ce MIMHCHa
A0 BB3CTAHOBMMATA CTOMMOCT Ha axTHBMTe, BLicTalloBHMATA CTIOHHOCT HA ABAroTpaiiHuTe
MATEPHATHH AKTHEH € MO-EUCOKATa OT ApeTe: HeTHA NAazApHE IEHd WK cTolinocT npi ynorpeba, 3a
ONPEACIANCTO HA CIOHHOCTTA 1pH yrotpefa Ha axTHBMTE DbAemmTe NapuuHN noTomM ce
ARCKOHTHPAT 40 THXHATA HACTOHLIA CTOMMNOCT KATO Ce TIpHIATa NUCKOHTOR (QaKTOp Ipely naHbiwm,
KOHTO OTPAIABZ TeKyIIMTE Nazapu YCIOBHA W OLEHKH 1A BPEMEBATA CTORHOCT Ma OEpHTE o
PHCKOBETC CHOCLH(PHIHN 38 CHOTBETHHS AKTHE. 3arybute oT o0eleHka ce OTYHTAT B oTueTa 14
AOKOINMTE, OCBEH aKo 3a JajeHHs akTHB He e thopMHpaH npeonebien pesepn. Torasa obcaneuxara
C¢ TPETHPA KaTO HAMATCHHE HA TO3H DE3EpPR, OCKEH ko T4 He HAAXELPNA HECOBHA PAINMEp M
HAIBHUICIMETO C& PKITIOYBE KATO PAYX0 B OTHETA 93 JOXOIHTE.

2.7 Hesmarepsamamnn ABLATOTRAINY (HeTeRYVIIN) ARTHRH

Hesatepnanuute aktusn ce npenctapar s CYETOROIHMA DANaHC [ eHa Ha nprAoGHBaKe,
HAMagella ¢ HAaTpyTialaTa AMOPTHIAUMA H EEEHTYANHA 3ary0a 0T oBesneHka.

Hemarepuannure akrusn  ce TIPU3HABAT, KOTATO OTrOBAPAT HA Ae(MHMUMATA 71
HEMATCPHANCH AKTHB W HA KPHTEPHATE 3 IPUIHABAHE 110 pena va MCC 38, Iipyxectsorto TpHiara
MOIENA Ha lieHa Ha NpHAoDHBAKE ClIeJ| TEPBOHAYATHOTO NPH3HABAHE HA HeMATEPHAIIHHTE AKTHEM,

B apymxecrBoto ce npumara JmHeen MCTOLL Ha AMODTH3AUMA HA ABICCTPARHHTE
HEMATCPUATHE IKTHBH MPH CHOPCACTEN TONCIEH %MBOT — FONHOIEE AMOPTH3ALMOHHA HOpMa 3a
NporpaMun npeayktm 50%, a 3a TLpronokuic MApKH - CpOK, ONpeliefeH ¢ OpoTOKGT of
PBROBOJICTBOTO U B CHOTBETCTEHE ChC CPOKA Ha OTPaHHYCHUTE NpaBa HA Moa3BaHe,

Hauncnapavero ma amoprusammg 3AM0NBA, KOTATO AKTHBLT € Ha pPasnonokeHHe 3a
IORIBAHE T.€.KOIaT0 TOH € Ha MACTOTO R B CBCTOAHHMETO, HeoDXORHMO Ja paoTu mo Haumy
OUAKBAH OT PLKOBOACTDOTO.

banancosara croitmoer na ABJITOTPAITHUTE HEMATEPHATHN AKTHEN NOMICHKH Ha mperes 3a
o0e3lenka, KOraTo ca HaitHue CHOHTHA, HIIH NPOMEHH B 00CTOATENCTBATA, KOHTO MOCOYBAT, 4qe
Danancosata croiinocr 61 Morna A@d HAIBMUIABA BLICTAHOBMMATA MM CToIMOCT, AdpyxecTroro
npunara MCC 36 Ofesuenka na akThey. KoraTo ca HANWUE YCOBUA 14 00e3LeHKA.

Penymanun

Penytanuata npescrasisea HiIBHUMIEMHETO HA CTOMHOCTTZ ma npraobMeaHeTo nag
CHPABE/UINBATA CTOHHOCT HA Jiella Ha JPYKECTBOTO B HETHUTE MUCHTHOHUMDYEMH aKTHBH Ha
MPHACOHTOTO  ABLIEPHO HpCINIpHATHE KbM JdTaTa Ha NpHIoBHBaneTo. Penyrauns npw
npunodiBaie Ha JBIIEPHH HPCIIPHATHS ¢ BKIIIOYBA B HEMATEPHATIITE AKTHRI Penyraunsra ce
TECTBa BCAka rojauHa 3a obe3llenka U ce oTwrTa no TEPBOHOYANTHA CTOHHOCT MHHYC 3aryGu ot
obestenka. 3arvou ot obesuenka a Peliytaling He' ce Bnacranosssar. [Tevantm u 3arybn or
OcBODOKIABAHE Ha MPEINpHATHE BRIOUBAT DANAHCOBATA CTOMHOCT Ha PENYTAIUHATA, CBLP3aHA
PONANenoTo npeanpuarre. Penyrammara ce PA3NPEACTH KbM SAHHHUIHTE, FeHepHpalH apHYHH
HOTOLIL, 33 [E/IHTE HA TECTOBETE 34 00e3IeHKa, Pasnpenensnero ce paBH KbM OHE3IH eJIHHHIH
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HIIH IPYNM CIHHMLM, KOMTO Ce O9aksa 1a WMaT 00mia oT SH3Hec KOMOHHAUHATR, OT KOATO e
EBJHHKHAIA pelnyTallHATa.

Tvpaosckn smapru u nunernin

Otaenno npunobura reprosckn MAPKH H JHICH3H C¢ NPEACTABAT 110 HCTOPHYUECKA L{eHA.
Tnproseks Mapks u unensn, npuaodHTH B GH3HEC KOMDHHALMA, Ce NPHIHARAT 110 CHpABEILTHBA
CTOHHOCT KbM JIaTaTa HA NPHIOBHBAHETO. Tvprosexure mapkn u amuensn pmar orpannyen
MOTC3EH HHMBOT M C€ OTYMTAT 110 TLPBOHAYATHA CTOMHOCT MHHYC HATPYIAHA aMOPTHIAIIHA.
AMOPTHIAIMATE CE HIUHCIARA 1O THHEH METOIL, 33 J1a ¢€ pasnpeient CTOHNOCTTA Ha THPrOBCKHTE
MapKH {4 NHLERIHTE 22 BPEMETO 112 HONE3HHST KM JKHBOT 0T |5 10 20 rogunm,

Cotmyep

Pasxoap, chepsanu ¢ nonyepsxaneto na KOMIUOTEPHH COdTYEpHH Tporpam, ce mpnIBanar
3 pasxol B MOMEeHTa Ha BLIHHKRAHE, PEL’%.‘(D..’_'I.H no PAZBHTHE, KOHTO JAUPERKTHO €2 OTHACHAT A0
AM3AMH M TecTBaHe ma wiaeHTHdMIEpaH W YHUKANCH coTyepen mpoaykr, KOHTPOMHpaH oT
APYWKECTBOTO, CE€ NPHIHABAT KATO HEMATEPHATCH AKTHB, KOrato ca H3NLAHCHH  CIEHHTE
KPHTEpPHM: )

- HMa TEXITHYECKA cnoco{HOCT 3a 3aEbpuIBaHE ia COPTYEPHHA MPOAYKT , 3@ A2 € Ha
palnongxenue 3a npogakha;

- PLKOBOACTBOTO WhIHAMEDPABA A3 JAMKDIIH codTYepHHS NPOOYKT H AA IO H3MONIBa MM
nponaaa;

- HM2 CI0CO0HOCT 33 H2MONIRade HiH npoaxba Ha CopTYEPHUS IPOAYKT:

- MOKE Ja Ce JeMOHCTPHPA XKak cohTYepHMA TponykT e TeHEepUpa BepOATHO Obhaciun
WKOHOMHYECKH WITOII:

- HAQ pasmofoXeHHe ca aieKBaTHH TEXHHYECKH, (HHAHCOBH N JAPYTH  pecypeH =2a
JABLPUIBAHE HA PASBHTHETO W HINOI3BAHE HIM IIPOIAKDA Ha COPTYEPHHS NPOJIYKT:

- PA3XO/IHTE, OTHACAILH ce 110 codyryepuix npostykt mo BPCME Ha PAIBMTHETO My, MOraT g
OBbIAT HAMENTHO HIMEPEHI;

HupextHo ornacaumre ce PA3XOIH, KOHTO ¢d KaOHTATHIUPAHH KATO YACT OT cofTyepHiy
HPOAYKT, BKIIOYBAT Pa3sxojUiTe 3a HACTHTE NI, PasBHBAIN codTyepa, H MOJAXOIAA YaCT OT
obumte paxoau. dpyru pazxomm no PA3BHTHETO, KOHTO HE OTTOBAPAT Ha FOPHHTE KpHTepHH, ce
[PHIHEBAT 33 Pasxol B MOMEHTA HAa BRIHMKBaHe. Pasxoam mo Pa3BHTHE, KOHTO B MPEIXOIHH
TMICPHOMI Ca NPHIHABAHN KATO PA3XO/H, HE MOTAT 14, ce NPH3IHABAT KaTO AKTHB TPe3 CiIe/IBamH
nepHoin. Pasxogute 3a pazsuTHe Ha KOMIIOTLPEH  coiryep. npuznaru karo aKTHB, ce
AMOPTH3HPAT 34 OYAKBAIMA UM IONE3EH KHBOT, KOHTO He HAIXBLPIL JIBE TOJHHK,

2.8 Hunecrnunonmn unrory

WMngectuunonnu mmota ca tezu HMOTH, KOMTO NBLIMOCPOYHO ¢& MEpPMAT 0T IpPY:HECTROTO 24
HOXOIM OT HAEMM W/HAM 3apanM BRBETPCLUHOTO YBCNHYCHHE HA TAXHATA CToltHOCT. Te ca
TIPEACTABEHH B OTYETA 32 JHHAHCOBOTO CLCTOAINE 10 THXHAT CHpaBeanusa croifgocr. [Tevanture
MNH 3aryGHTe OT NpOMENNTE B CIIpaReLIHBATA CTOMHOCT HA HHECCTHITHOHHMTE HMOTH Ce OTIHTAT B
OTUETA 38 NOXOIMTE KbM CTATHS “ApYrH foxonu/(3arybu) ot geitroctra, Herno” 3a nepHoja, npes
KONITO €A BBHIHHKHAIM, Peanuarpanure mpuxoau or HHBCCTHIHOHHH HMOTH Ce NpPENCTABAT B
CBILATA CTATHA OT OTYETA.

Herectnumonnnte umoTw ce otnucear or OTHCTA 22 (UHANCOBOTO CLETOSHME, KOTATO oe
WIBAAAT TPARHO OT ynoTpeda W HE Ce OYAKBAT OT Tgx OBJCUIH CTONAICKH WICOZH, HAW ce
oponagar. [lewambure wnm saryBure ot DponaxGd 112 OTAemiM AKGHBH oT [pymata ua
“HHBECTHUNOHHUTE uMoTH" ce CNPEASTIAT upe) CPABHABAHETO HA HDUXOOATE OT nmpogaxbata u
Banancosata cToiHOCT Ha axTHBA KbM N1aTaTa Ha npogaxbOara. Te ce mocousar HETHO, KoM “IpyrH
noxomu/(3arySu) ot neitrocTta” B oTYeTA 98 JOXO0/TNTE
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Tpancdep or 1 xBM rpynata “HHBECTHU,HCIHI-I[? HMOTH™ C€ NPAaBH, KOIET0 MMA NpOMSIHA B
ynotpebaTa Ha Janen WMor. B cnyuaii Ha npexBLpasHe 07 “HHBECTHIMOHEN MMOTH” KLM "HMOTH
3a W3MOM3BAHC B COOCTBENATA JEfHOCT” AKTHDLT €& 3aPCKIE B HOBATA CH TpyDa (10 HAMepeHa
MCTOpHYECKa IeHA, KOATO NPENCTABIABA CLUPABEANHBATA MY CTORNOCT KBM farata 1A
NpexBapiaHero. OOpaTHO, KOPATC OT “UMOTH 33 MINON3BANE B CODCIBEHATA NeRHOCT" MMa
IPEXBRDIAHE KBM “HHDECTHUHOHHH MMOTH”, AKTHBBT C& OLSHABA 10 CIIPaBeUIHBATA MY CTOHHOCT
KbM Jarara mna MpexBLPIAAHETO, KATO pasiikara Ao Ganancosata My croiitocr ce TpeTHpa H
NpelcTaBd KaTo KOMIOHEHT Ha “IPeoleHb e peseps” Ha cofCTReHMS KamuTan,

2.0 ITaHCOnIE AKTHEH

‘DHHAHCOBHTE NBLATOTPAlHM aKTWBH BKTHOMBAT NPEJOCTABGHH CPeACTBA E  ADYTH
IPEMIPHATHA NON opMATa Ha aKUMA. NAI0BE, OOTUrauMY, APYTH BISMAHUY, MMALIH XApaKTep Ha
ALArOCPOMIIM HHBCCTHIHE.

Hpyaectroro wnacudmumpa ceoute (PUHARCOBH AKTUBH B CIEAHMTE KATErOPHH: “3aeMu
(KpeanTH) u BIeMaHuwn™ U “aKTHBH HA PASIONOKEHME ¥ 3a npogakda”. Knacudurauusta e B
JABHCHMOCT OT CRUIHOCTTA M NEMHTE (IPEANA3HAYCHHETO) 14 (PHHAHCORATE AKTHEM KEM JATATA Ma
TAXHOTO Npunobusare. PpKoOBOICTBOTO onpencns KIaCHHKALMAT HA (MHARCOBHTE aKTHMEM Ha
APYMECTBOTO KBM [ATaTd Ma OLPBOHIYANIOTO MM [IDH3HABAHE B OTSETA 24 duancopeToO
CHCTOALIRE,

Obuualino apyxectroTo npuIHapa B oTucTa 3a DHUHAHCOBOTO CBETOAHKE (BHHIHCOBUTE
AKTHEM Ha “IaTaTa HA ThpryBake" - NaTaTa, Ha KOATO T & NOEI0 AHTAKHMEHT [4 3aKYNH
CLOTRETHHTE (DHHAIICOBM AKTHBM. BewukM (DHHAHCOBM aKTHBM ce OUEHABAT IO TAXHATA
CTIpABENTHBA CTORMOCT ITIOC APEKHTE PAa3XOAM N0 TPAHIEKUHATA,

PUHaHCOBNTE AKTHBY Ce OTNNCBAT OT OTYETa 33 PHHAHCOBOTO CHCTONHHE 12 DPYHCCTEOTO,
KOTAaTo mpaRata 32 MOnyYaDaHe Ha TIApHMYHH CPENCTBA OT TeIM AKTHEA Ca HITEKIM, MRH ¢a
TPEXBBPICHH M APY/KECTBOTO € NPEeXBLPIIIO CLINCCTBEHATA HACT OT PHCKOBETE H NOMINHTE OT
COGCTBCHOCTTA BEPXY AKTHBA HA JIPYro APYIRECTHO (AMue). AKO JPYHECTROTO NpoaBIKABA 1A
ABPHKU CHINCCTBEHATA 4aCT OT PUCKOBETE M NMMIIHTE ACOLUMMPAHH Che COBCTBEHOCTTA HA JaleH
TPaHCHEpHpan GHHAHCOB AKTHE. TO NPOLEN#apa a NPHIHARA aKTHBA B OTYETA 33 (HHHAHCOBOTO CH
CBCTOAIIME, HO IPHIHERA G0 ¥ ofeineeHo 1a L mxen e {38eM) 3a MONYYEHMTe CpencTRa,

Kpedumu u szemanusn

Kpenuti ® msemanmus ca HENEPHBATHBHH (QHNAHCOBM OKIHBM C dmkcrpany

YCTAHOBHMH [IIAIIAHNA, KOUTO He Ce KOTHPAT HA aKTHBEN masap. Te ce onensmar B oTvuera 2a
E]}HHEIIICGI!{‘JTG CLCTOANHE 10 TAXHATA HMGPTHEHP}'E.‘-!H CTOITHOCT NpH H3NOI2BAHETO HA MEeTOH4 HA
edexTiBHATA THXBA, HAMAEHA ¢ Han paBena obesuenka. Te3n akTHBH Ce BKIOUBAT B rpymnarta Ha
TEKYIINTE AKTUBH, KOTATO MATYDHTETHT MM & B paMKiTe Ha 12 Mecena MM B 06HYacH OnepaTHEEH
OHKBT HA [pYAKECTAOTO, 8 OCTAHANNTE — KATO HETEKYILH,
Tasu rpyna umanconm axTron BkmIouRa: TLPTORCKH BICMANUA, NPYTH BIEMaHAI 0T KOHTPATSHTH
" TPETH A, [EpHHMHI CPEaCTRA i MAPHIHH eKBHBAIEHTH OT OTYeTa 33 dunancoBOTO CHETOSMHHAE,
JIEXBEHUAT TOXO 10 “KPeTHTHTE ¥ BleMaHusTa” co npusHasa Ha Gasa edickTHBHA THXBA. ocBeH
TIPH KpATKQCPOUIIHTE P3CMAHHMA N0 3 Mecella, KBASTO NpHIIZBAHETO HA TaKapa JIMXpa &
HECCHODATENHO KATO NECHINCCTBEHO W B PAMKHTC Ha obuaiimre KPeN\HTHH YCIOBHA., Tol ce
peICTaBs B 0THETA 32 JOXO0AHTE, KbM ., dHHaHCcOBH npuxoan’.

Ha narara ma scexu oruer 3z (punancoBo chetosENe mpymecTEOTO OeHSBA Janu ca
HACTRIHHIN CHOMTHA M OOCTOATENCTBA, KONTO NOKAIBAT HAIHYHOTO HO OOCKTHBHH JIOKa3aTencTea,
HaMaramy 00e3NedKa HAa KpeJUTMTE M BICMATIHITA.

DHRHANCOSN ARIMEGH HE PAINOADICEH UL 1t 10 Hpoedacia

(DI{HHIICCIHHTC OKTHBH HYy PATITQIOEHNC 1 13 HPCIJIEI.}KEEI Ca NEJepHBATHREIM AKTHBH, KOHTO
Ca OpHAOOHTH ¢ Takasa Neh WIW He ca Klachipuuupane B apyra rpyma. OGuyaling Te
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MPEACTABTARAT AKIWM HIM JANOBC & APYTH OpYKEcTRa, NPHTO0KTH ¢ HHBECTHIHOHHA [T M ce
BRMIONBAT KM HETEKYIIHTE aKTHBH, OCEEH aKO HaMCPEHUETo Ha APY®RECTBOTO € Ja M OpOgapa B
PAMEATE Ha CICASAUIMTE |2 MeCeUa M KTHENO ThpCH KYTIYBa4,

(DHHAHCOBHTE AKTHBH HA pasmonokenue M 'aa npojakda Ce OUEHARAT MO 1leHa Ha
NpHAOOHBAKE — 38 APY&KECTBA OT 34THOPCH THIT, 33 KOHTO € TPYIHO Ja Ce HAMEPAT NAHHHA 3a
AHANOTORH MA3APHNA CALTKHE WM NIOPANH 0CTOATEACTROTD, Y& OBacmOTO hyHKUROHHpPAHE Ha Tean
APYHECTBA € CBBPIAHO C ONPENEIeHH HECHTYPHOCTH, 33 N3 MO IOa Cce HANPABAT NOCTATHHHQ
PA3YMHH 1 0OOCHOBAHH IBLITOCPOMHN [PEIHONCKEHHA 3a HIUHCTIABAHETO HA CTIpABENIMpATA
CTOHHOCT HA TEXHUTE AKITHH Ypes ApyrH aITEPHATABHH OUSIBYHH MeTOmH.

[Mpurexasannre muBecTHIMH Ha PAsTIONIOACHUES H 22 NPONAKDA & MPEerneXIaT KM BCAKE
JaTa Ha (UHAHCOBHA OTHET [ANM A HACTLIMGI CEOMTHR M 0BGCTOATEICTEL. KOMTO TOKATRAT
HAIMYMETO HA 0OEKTHBAY DOKA3aTENCIBa, Ye 3@ OTREIen (PHIIAHCOB ANTHD WM IPYNa AKTHEN HMa
obeanenra, Te ce OBE3UEnABAT, aKko DATAHCODATA CTONHOCT € MO-BHCOKZ OT OYAKBAHATA UM
BLICTAROBAMA CyMa. CyMaTa Ha NpHIHATATa 2aryGa oT oBesllenka e PABHA HA Pa3fHKATA MERIY
USHATA HA MpuIedUBaHE, HAMATICHa © NNAIDANMATE H PBICTAHOBMMATR HM CYMa, KOATO C& IpHeMa
34 paBHA 1A CETIWHATA CTOHIIOCT 114 OYaKLAHMTE MPOTHOZHPYEMH ORICINE MAPHYHH IOTOMM,
AHCKOHTHPAHK 0¢ TEKYIN NA3apeH TIXBEH NPOLEHT AMH HPE3 HODMATA Ha JOXOMHOCT 13 CXOIHH
(hrHancorn axTHRM.

Hocredsanio vyernnsane )

lpurexamannte 0T mpyxecTEoTO HHBECTHUMH, €A aKUHH B JAPYKECTBA (MAIIHHCTEEHO
YYACTHE) H CA OLUEHeHH U npencrapeHn no ¢ebeeroiiroeT, THIF KaTo He oo TBPTYBAT HA aKTHRER
Ma3ap M 33 TAX HAMA KOTHPOBKM HA TAJADHE USHH, 4 NPENONCHKEHHATa 3a TIPHJIATAHETO HA
QITCPHATHDHK OUECHBLYHM METOOH A COBPIAHH ¢ BHCOKM HECHIYPHOCTH, 3a Ja Ce HOCTHCLC 1o
ACCTATBHHO HAISKIHG OTNPENeIaHe HA clipaBe I HAATA MM cToifHocT. [IpuTexasanTe HHBECTHINE
Ha PAIMOIOKCHHE N 33 TIPONAKGI CE NMPErIeKaaT KbM BeAKa 1aTa HA OTVETA 33 (PUHIHCOBOTO
CBCTONHHC M NPH YCTAHOBARIHC H2 YCNOBHA 13 NepMaEelTHE obeslenKa, ChllaTa ce OTparssa b
OTHETA 32 IOXOHTE KbM CTaTHA (PHHAHCOBH Pa3xOJIH.

Hpu ycranosssane wa venosms sa 00e3LeHK, CLIIATA ce ONpenens KaTo pasinka Memmy
DanancoBata CTORHOCT H BE3CTAHOBHMATA CTOMHOCT Ha HHECCTHIIHATA M Ce OTpasdea B OTveTa 2a
OOXOAHTE

[lpn ornmenanero ua agmmm nopany mpogaxda c¢ M3MOA3BA METOALT Ha cpenHo-
[PCTEricHa LeHA, ONpe/ie/ie a KbM Kpas Ha Mecel, B KoiTo ce H3BBPIUTRA OTIHCRAHETO,

Bensxkn noxynkn w npojaktn Ha HHBECTHIINK Ha pasmofodenue ¥ 3a npojakba ce
MPH3HABAT Ha NATATA 114 TBPIYRAHC HA CARNKATA, T.e. A4TaTa, Ha KOATO APY:KECTEOTO C¢ AHTAKHpA
A& J2EYTIH I NpoOane aKkTHe,

210 Marcpmanm aguacn

Matepuanemre zanacu pae “BHITOM" AN - Buaun ce oruuzar cernacno MCC 2 i ca
CTP}’K‘I’}’FHP{[EUI o CaeaHHT HAYMHH: MATEPHAIN — OCHOBHH o CTIOMAraTeNHM; IIPG,EI,'}"ICIIHE;
HE3ABBPUICHO NPOH3BOACTBO. B apyikectsoro ce minomssa eqmmma CHCTeMA Ha knacuHKaUMs Ha
MATCPHATHATE Janack. MeToawT, No KoHTo ce mnUeBaT HanonspankTe g APYHeCTBOTO MATEpHANN,
cbriracuo MCC 2 e meton ma cpesio NpETerienaTa croiiHocT,

Hezasppieno npousnoactso, koero we ce Tpanchopmipa B nponsseneHa HPOIYKIMSA,
NPOAYKUHATA N MATEPHANUTE CE WHBCHTADHMIMPAT B Kpad Ha OTHETHHA NEPHON OT KOMMCHH,
Ha3HAYuCHA OT PEKOBOJICTROTO.

) fTvpeonauanso npuinacane

Matepnanunte sanace ce ouerinmar Npe  NpupobMBaHeTC MM [0 nO-HECKaTa ot
cebecTolHOCTTa U Hernara PEAIHINDYCMa cToiHoCr. Pasxozure, xouTo ce M3IBBPIUBAT, 3a tta
AOBEIAT NANCH NPONYKT B HETOBOTO HACTONILO CLETORHHE ¥ MECTOHAXOMICHHE, CO BEIIOYBAT I
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LIEHATA Ha NpHacOHBaHe (cebecToltHoCT), KaxTo cicapa:

- CYPUBHHH H MATEPHANH B TOTOB BUIL —~ RCHYKM JOCTARHH PA3XCIH. KOMTO DKITKIYBAT
AOKYARG yena, BHOCHY MUTA M TaKCH, TPAHCHODPTHHE pajxony, HERBICTAHOPACMA JaHLUM H JpyTH
PA3XOIH, KOMTO NONIPHHACAT 38 MPUBEXTAHE HA MATEDHANUTE B TOTOB 72 TAXHOTO M3IONIRaRE BUL;

- FOTOEd NPOMYKUHA M HE3ABBPINEHO TPOMIBOACTBO — NPEKHTE PAIXOAH HA MATEPHAIM K
TPYA d IPHNIANAIIA Ce YACT OT OpOWIA0ICTREINTE HENPEKU pasXOnu TpH HOPMATNO HATOBApeH
KaNanuTeT 12 MPOUIBOACTECHHTE MOUIHOCTH, ¢ MIKIIOUCHME Ha AIMHHNCTDATHBHHTE Pazxoju,
KYPCOBHTC PadiMKK H PAIXKONATE IO [IPHBIEYEHH (BHEAHCOPH PECYpPCH.

Apy#ectroTo npunara Kallkynipane ceGecTOHHOCTTA HA H3XEMUITA 10 NOPBYKH, TEKYILO
OHEHCHH 110 mnaHoBy meHu. B Kpas wa Mecena mianonara ceDeCTOiHOCT Ce npHBekaa B
CLOTBETCTBHE ¢ (PAKTHHECKH HATUCISHNTE PATXOIH.

[pu ynorpeGara (Mponaxbara) Ha MaTepHATHHTE JamacH ce H3NOMIBA METOALT Ha CpemHo-
IpeTernenara nena (cebecroftnoct). Yepennarateto na crofinocrra pa MATEPHATIMTE ¥ TOTOBATA
NPOOYKLHA Ce HIBLEDILBA 38 MECCIia,

&) Hocredsauia onenxa

Kbm Beska Gamancosa nara MATCPHATHHTE 3aMacH ce OUEHABAT M0 [O-HHCKATA OT
ceDecTOHHOCTTa M H HeTHATA PEATH3HPYMA CTOHHOCT, KO MMa YCHOBHS 33 Tora. Hermarta
PEAMHINDYCME CTORHOCT IpencTaNTEa 1pUBIHIATENHO QNPENEIEHATA IPOANKHA USHR Ha Janey
GKTHE B HODMATHWA XOJ HA CTOMAHCKA NSHHOCT, HAMATEHA o NPASTAZHTENIO ONpPElENelHTE
PAIXOMH N0 3ARLPIIBAKE W MO nponaxda. MatepuanuuTe samacu ce o0e3lUeHABAT 1O HETHATA
PeamHiyeMa CTOHMOCT Ha $a3aTa Ha oTOenal FOSHUKY, 3 NMPpH QNpeleneHy o0CTOATEICTRA — 1O
Tpynn cxonnn nosuuus. pogamuure wenn ma rorosata NPOAYKIHA 33 M3HOC H BERTPEIIHO —
ODIMHOCTHH  JlocTABKH  ce OHPCICIAT B UYMNICCTPAHHA BanyTa, KaTO THAXHATA JIeBOBA
PABHOCTONHOCT C& MIYMCIABA HA Oasa KYPCit HA CLOTBETHATA BATYTA CHPAMO OLArapeKis Jes.

211 Topropekn n apyvru DB3CATAIlI

I'nprosexure  premanns  ca HEACPHBATHUDHIAHCODH  aKTHRH o QHKCHPAMH  HIH
GHPEACIACMH NIAIAHNSA, KOHTO HC CE THPIYBAT Ha akTHREN Mazap - B3eMAHAS OT KNHENTH M
Aoctagunuy. Teprosekute B3emanns ce npenctapsT 1o CTOHHOCTTA HA OPHIHHATHO HIAANEHATA
(haxTypa (cebectoitnoet), Havanena ¢ pasmepa Ha odesnenkara 3a HecsGupaem cymu, Cymara nwa
oDesleHkaTa ce NpH3HABA KaTo Tekymr pasxos. [locnessamo su3ctanopssane Ha 3aryoa or
00e3LeHKa Ce HIBLPIIBA B CIICABANTH OTICTHH MIEPHOAN 1 Ce NPH3HABA KATO TEKYIN NPUXOL, CaMo
A0 CTEMEHTA Ha IPE/INOAHO OTHETCHHA Pa3No, :

[pubansurenna onerxa 3a 3ary0u OT CEMHHTCNHM U HechOMpacMH BIeMamuy ce MpaBH,
KOTaTO 33 cHOHPACMOCTTA Ha LUUIATA CYMA HAN HA YACT OT Hes ChLICCTBYBA BHCOKA HECHI'YPHOCT,
OBesncukara Ha pieMannsta ce Hawmc:isma HPC3 CROTBETHATA KOPECHOHICHTHA KOPSKTHBHA
CMETKA 34 BCCKM BHJI BIEeMaHe KEM CTATHATA »LPYTH pasxomn 3a aeiinocrra” Hecnbupaemure
BICMAHHA Ce MINHCBAT, KOTATO MPABHATE OCHOBAHMA 34 TOBA HACTHINT

212 [lapn u napisaan EKBIDATCIITH

[Tapuunute cpencrea 1 exsupatenTy BICIHOUBAT KACOPHTE HANMMHOCTH, PajMLTiINATENHITE
CMETEH W 1eno3nTyH B Dauki. |lapuuamire CPEACTRA Ce OLEHABAT [0 TAXHATA HOMWHAINY CTORHOCT .
4 NapHYHNTE CPElCTBA B UyKIeCTpaHH: BAIYTa Ce OUCHABAT NP NpHOOMBAHE MO leHa Ha
npunobueane. Kem garara ua Gananca MAPHYHHTE CPENCTBA B UYIKICCTPAHNA BAIIYTa Ce OHeHABAT
0 3aKmounTentua kype Ha BHB, a pasnuxure no ODamarcopata MM CTOMHOCT ce oTumTaT KaTo
TEKYUIH (PHHAHCOBH IPHXOIH HiH pasxoiu.
3a menuTe HA HIFOTBAHETO HA OTYeTd %4 HAPHYHHTE MOTONH:

= HAapHUHHTE OOCTRINTEHMA OT EKTHEHTH M TapHYIIvT: NIAIMAHEY KLM OOCTAPTHIIN &
MpeACTaBenu SpyTHO, ¢ BRmoyen JJIC {20%);
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NOACHEHHS KBM MEXJIUHEH OHHAHCOB OTUET KBbM 31 MAPT 2013 TOJIHHA

- IHXBHTE IO NONYYEHN KDEWTH, obcayxpainy TEKYWIATA AeRHOCT Ce BRIIOUBAT B OTIEpaTHAHA
Jetinoer.

2,13 Agumonepen KANMTAI

Hpywecreoro e AKIUHOHEPHO H € 3aIB/XeHo na PErHCTPHPa B TLprosckus PEFHCTBP
ONPElEneH pasMep Ha akyuorepen Kanwmai, Koiito A4 CIYHH KaTo oDesneqenne Ha BleMaHnsTa
Ha KPEIMTOPHTE HA IPYIKECTBOTO.

AKUHOUEDHTE OTTOBapaT 13 JATLMECHIATA HAa JIDYXKECTBOTO 10 pasMepa 1a CBOETD
dKIHOHEPHO YMACTHE B KAMWTAIA H MOTaT 13 APETEINIHPAT BPBUIANE HA TOBA YYACTHE CAMO B
TPOHIBOACTLO 1O JMKBMARIMA MITH HECHCTOATEIHOCT, JAPYHKECTBOTO OTHNTA OCHOBHMS CH KANHTAT
110 HOMHHA/IHA CTOHHOCT Ha PErHCTPHPAHNITE B Chia AKIHH.

CeriacHo m3ncksanuaTa ma Twprosckus sakon u Yerapa, apymecrnoro e ITE#HD Jia
opMupa 1 peaepn “thond Pezepeen™, xato warosmmn ua (horzta MoraT na GLaar:

- HA-MANKo ena feceta o1 mewanbara, KOSTO ce OTIEN4 OKATO cpeicTBata Bue (oHIa
AOCTHTHAT eJHe [leceTa wact o ARUHOHCPHHS KAITHTAl WM NO-ToAAMA dact, onpeneneHa o
petenne na Obutoro exbpanne na aKlHOHepHTE;

- CPCACTRATA, MONYYCIM HAN HOMMHATHATA CTOHHOCT Ha AXUHHTE TIPH M3MAPAHETO UM
(npesMuen pezeps);

- APYTH H3TOMHHI, NPeTBHIENH Mo pemeHne Ha ObueTto coOpanuc.

Cpeiterrara ot donga Morat 14 ce namonmar CaMO 3a NOKpHBAHE HA TOAMIIHATA 3ary6a H
HA 3ary0n or npeaxommu romman. Korato CPEACTBATA BBB (JOHJA NOCTUTHAT ONpeleieHHs B
YETABA MHUHUMAICH pasMep. CpeicTBaTa Hanl T CyMa MOrat na OHLAaT uamonsBaMm za
YBEMHYABANE HE AKUHOHEDHHA KAIKTAT.

Hpeauiinmnm pesepe ¢ (popmupan or paimukara MEXIY HOMHRUINITA H eMHECHOHHATA
LEeHa Ha 3KIHA [IDH YBEEIHYeHHE Ha AKIHOHEPHUA KanHTan,

Hpeonenvunusm peseps — UMOm, MIHE 0 obopydsane e (hopmupan ot
MOMOKHTEIHATA pasiuKka MexIy GanaHcosara CroRROCT Hd HMOTHTE W TEXHHTE CIpaBelLTHBH
CTORHOCTH KBbM JIaTATA Ha H3BLPLIBAHE Ha npeonedxara — 01.01.2008 ronuna.

Eexter Ha orcpouennre aamnumy BLPXY HPCOLCHBYHIS pelepB ¢ oTpasen JAHPEKTHO 3a
CMETKa Ha To3u peseps. Ipeotentunugr PE3CPE CE NPEXBHPIA KBM HATpYHaHH neyandH, Korato
AKTHBHTE CC OTTTHCBAT OT 0THeTa 38 PHHAHCOBOTO “BUTOAHHC HJIH €2 HANBING BMOPTHIHpAHY.

Homvanumennu PeIEPEI o PE3EPBHTE, KOMTO APYKECTBOTO ChlT1aBA IO pellleHMe Ha
0bmoto cubpaune pa AKLHOHEPHTE, OCBEH Pe3ePauTe, NpeiBUIENH B HOPMATHDHE axroBe. Tesu
PCIEPBH CC H3MON3BAT 3a MOKPUBaHE Ha 3aryOH, 34 ymemmuapame Ha oCHOBEMS KanyTan um 3a
JIPYTH HenH. '

DHHAHCOBM IIACHBH

DHHAHCOBH NacHBH ¢a BeHYKY JAUBIAEHIA, KOWIO ca:

- JIOTOBOPHH 3aILTKCHUA 33 JOCTAPRHEC HA IapH WM IDYr PMHAHCOR aNTHR Ha IpYro
NpeanpuaTHe;

- AOTOBODHE JANBIMKGHUA 32 PAIMAHA Ha puuancosn axtusd uin PHNaHCOaH Tackey o
APYTO NPEANPHATHE NDH 110TEHITHATHO HeGNAronpuATHM YCIOBHA;

- AOTOBOPH, KOUTO 1ie OLAAT ypeneHn win morar Aa Gnaavr ypeaenn upe) HHCTPYMEHTH Ha
CODCTHEHHY KANTAl HA JAPYIKeCTROTO,

Dunancorn nacuan n APY/RECTBOTO €A 3alBIBKSHIS KEM J0CTABIN | KJIHEHTH, OAYYEHH
3aeMI oT Oanky, Apyra (upancosn HHCTHTYIHH, H31aJeHn o0IHramm, Hpyxectsoro npusnasa »
Oanarca cu (HHaHcOB macis. CaMmO KOraTo CTaHe crpama no AOTOBOPHH KNay3w Ha (uuancos
HHCTpY™MenT. [ThpEosavangoro NpH3HABANe CTaBa Ha jAatara ua Ypeuiane m ce MIBBPINRA MO
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CPABERNHBA CTORHOCT MIIOE PAIXOMH, AUPCKTHO OTHOCUMM KLM TIpHAOGHBANETO MK WJARANETO
HE (BHHAIICOBHA 1IACHT,

2.14  JluxpoiocuuM saents i APVIH MDIRitedeny G HHAHCOBH peeypen
AHXBONOCHY JAENLE 11 |

Hpyaecreoro npusuasa HOIYNCHHTE 38CMH BKI. M O0/IMrAUMONINTE 3aeMH KaTo NACHE
(3axb/mkenne), Koraro nomyuy thuHancosuTe cpenerra. Jnxsute u KOMHCHOHHTE 110 [0JIy4eHiTe
3ACMH CC OTUHTAT KATO TEKYIUM (MHAHCORM pasxoian. TakeuTe 3a ynpaenenue ma MONTYy4YeHHTE
JAEMH CC PA3CPOUBAT PONOPUHOHAIHO 32 NEPHOIA HA [10A3BAMHE Ha 3aemute. [loayuennre 2aemu 5
HYIRICCTPAIIHA BAIYTA CE OLCHABAT KhM JATATA Ha Oajtanca 1o opunmanEns kype wa BHEB,

2.15  Jmnnr

2.15.1 @uuances monir

Huaunzononaywamen

OunancoBHAT TH3MNT, Hpi KOHTO ce Tpancdiepupa Kum APYHKECTROTO CBUIECTBEHATA yacT
OT BCHUKH PHCKOBE W CTONAHCKH MON3H, HPOMSTHYAINM OT COBCTBEHOCTTA BBPXY aKTHBA noj
(hunancor auanHT, ce KATUTAIHIHPA B OTHETA 32 (PMHAHCOBOTO CLCTOHME Ha TU3HHIONTYYaTE N
KATO ce NpeicTaBsd Karo HMMOTH, MallMHl | 00OpyABAHE NOA NHMIMAT MO leHa Ha Hezabasua
NMpojakOa MM aKO e NO-HHCKA - 110 ceramuara CTOHHOCT HA MHHHMANTHUTE THAHHIORH TJIaIaHus,
Juzunrosure niamanug ChILPIKAT B ONPEACNCHO CHOTHOMICHHE (hHHARCOBHA pasxon (Jmxsara) u
MPHIIANAUIATA Ce HacT OT JIHIMHIOBOTO 34ThBKeHHC (raBHuUa), Taka we 44 ce nocTHrie
TIOCTOAHCH STUXBEH NPOUSHT 3a OCTABANATA HEM3NIaTeda HACT OT TMABHUIATA NO IHIHHTUBGTG
jannmkenne. Jluxsennte pasxoan ce srmousar g OTHETA 33 NOXOAHTE KATO (PMHAHCOBH pasxom
(mxei) Ha Basa edekTHBER THXBeR ITPOLIEHT. .

Hpunobirrire noa dpunancon maumr AKTHBH €€ aMOPTH3HPAT Ha Dasa MOJICIHHUA KHBOT Ha
dKTHEA ¥ B PAMKHTE HA JTHIMATOBHA CPOK.

fzunzodmmen

DUHAHCOBHAT NH3MHT, 1IpH KOHTO c¢ Tpancdepupa nIpLy APYHECTBOTO CBINECTREHATR YACT
OT BCHYKH PHCKOBE W CTONAHCKH H3rojM, HPOM3THHAUL 0T COOCTBEHOCTTa PHpPXY aKTHRA non
(punancos amsmmT, ce nsnmcra ot CHCTABA HA CTOKHTE HA NHIMNTONATENA K ce NPEICTaBA B OTHETA
38 (PHHAHCOBOTO CHCTORHHE Kato miemane cne croiinocr, PaBlld HA HETH2TA HHRECTHUHE oOT
AusiHra. Hetnarta MHBeCTHINS B IusHuToRNy AOTOBOP NPEICTAR/IABA PAINHKATA MEKLY cbopa or
MUIHMATHIATC NH3WHIOBM NIJMEANHR (0 AOroEOpa 3a (PMHAHCOB JHSHHT W HerapaHTHpadara
OCTAaTBYHA CTOMHOCT, Hauucioena 3o AUSHHTOMATENA, H HesapaGoreHus (puHancos  noxoj,
Paznukara MeKAY OanaHcosata croitmoer ua OTJIalCHNA TIOA (HHAHCOB JHIUHT AKTHR H
Hezabasnata (cnpase/inpara MY TPOIAKHA) CTOHHOCT ce npHiHama B OTYeTa 338 JOXOIATE B
HAUAI0TO HA IMIHHTOBHA J0TOBOP (1p NPElaBaneTo 112 aKTHBA) KAaTo Z0XoA OT npaiaxha.

DuuancosuaT AHIHET co OPH3HABYL B HAYANOTC HA NHIWHTOBMS CPOK KaTO AKTHB M NMACHE
Ganavca ma SHATONONYHMATA  KATO €€ OUCHABA IIo MO-BHCOKATA  CYOHNOCT  Mesy
CHPABCIIMBATA CTORHOCT Ha HASTHS AKTHE W CeraniHaTa CTORIIOCT M3 MMHMMATHHTE THIHHIOBH
namannd.  MusnManunre  ausmnrony TAMAHKA €€ pasnpeNlensaT Kato noracisane Ha
SATLIGKEHHETO 1O NH3HHIE H Kato (punancon pasxon. DunancosuaT pasxon ce pasnpejiens no
NEPHOMIH 32 CPOKA HA THAMH OB J0IOBOp.

2.15.2 Oucparines i

Huzunzonoayuamen

Jusuar, npu koiito HACMOJATENST NPOALINKABA Ja TpHTEKABA CHIIECTHEHATA YacT oT
BCHYKH DHCKOBE H CTONAHCKH H3TONH OT COOCTBEHOCTTA BHPXY JANCHHE AKTHE ce knacugumpa
Karo omeparuser muamer. Tlopamm Tosa AKTHEBT He Ce BKAIOYBA B oTyeTa 3a (prmancosoTo
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TOSICHEHHS KbM MEXAHHEH ®UHAHCOB OTYET KEM 31 MAPT 2013 TOMHHA

CECTDAHHE Ha HHSHHFDH()J]}"'-IH’I'EJIH. n.UﬂIHaHHHTa BhB BpB3Ka & GHEPE‘I’I’HBHHH IMHIWHT Ce TNIpHIHABAT
KaTO pa2Xenn OTHETa 32 JOXOANTE Ha Ha3a MMHESH MeTog 3a IEPHO 3 HA IM3HITA,

HAusnrzodamen

Haemonarenst npoasmkasa aa HPUTEKABA CBHICCTBEHA 4acT OT BCHMKN DHCKOBE W
CIOMAHCKH HIMOOH 0T COBCTBEHOCTTA BBPXY JaAeHHS AKTHE, Hopamt Tosa To3m aktun NpOALITEKARE
Ad € BEIOYSH B ChOTaBa Ha HeTOBHTE ,E['J:JI]"DTPEJ?HH MHTEPHEHHH dKTHBH K4TO AMOpPTHIAIHATA MY
34 OEpHOLE Ce BKIYRA B TeKyIHTe PaIxoaIn Ha IIHIHHTOIATE A, .

Ipuxoawr ot Haemu ot onepativen TusuHT ce NpH3HABA Ha Dasata Ha THHEIHHA MeToN B
NPOALIGKEHHE HA CPOKA HA CROTHETHHA THIMHT. [Tupronauanio nanpasenire HPEKH pPazxomnd BbB
BPR3KA € JOroBapsHeTo M YpewIaHeTo Ha ONEPATHEHHA JTM3MHT, ce N0DABAT kEM GataHCcOBATA
CTOHHOCT Ha OTHAJCHATE AKTHEH H co lpr3nasar Ha Gazarta Ha mHuelinns Meton B NPOABIKEHHE
Had CPOKE Ha THYHHMA,

2,16 Tweprosckw u npvrn FATEGRCHI

3anL/KeHHATA  KbM AOCTABUHIH M JIPYTHTE TEeKYIIH 3aTbikeHHS Ce OTUMTAT 110
CTOHHOCTTa Ha OPHTHHAINNTE (haxtypu (ceSecroiinoct), xosto ce IIPHEMA 33 ClIpaBe/UTHBATA
CTOHHOCT Ha CAEIKATA, KOSTO L1e Ohje N3IUaTena i OBICHIE CPeLy NOAYIEHHTE CTOKH | YCIVIH,

2.17 IlcHewounM APVLH 320 LJGEEHHS  KbM_Iepcollana no COMHATIHOTG Il TPVIORG
JAKUHOTAT¢ICTRE)

JloxoauTe Ha HACTH THNA BKIOMBAT BeHMKN (opmu Ha BRIBArpaKIeHHLKOHTO ca HM
NPEACCTABCHH B 3aMAHA HA BIOKEHHA OT T4X% 1pyi. Jdoxomwre va naetnre mina s JAPYIKECTROTO ca
PE3YIITAT OT HErOBH IOPHIMUECKH ¥ KOHCTPYKTHEEH 345 NEHES 1 ca-

ZKpameocpouni doxodu.:

a). MAPHYHH - 3AIATH, COMATHN OCHIYPOBKH, KOMIEHCHDYEMHM OTNYCKH, COLMMANHH
Haabaskn o1 Konexrusen TPYIOB I0OTOBOP, NPEMHH 1 Jp.

0). menapuuann — MegHImeKo oficmyiKBaKe, sKEIMUNIO HACTAHARAHE, DeINTATHH CTOKH M
YCIYTH - NOXOAH CIE)| HANYCKAHE - MTeHCHOHHF AOXO1M, ONpedcTakm ka Gala Ha MIBEpLENHTE
AepHHUPAHH BHOCKN - m3nmnamar ce ot HOH

Hpusuasaue

KPaTKoCDOMHUTE ZOX0AM 113 HACTH JTHLA C& IPH3HABAT KaTO TEKYIUM PASXOLM 3a JeiiHooTTa
Ha JIpYyMKCCTROTO MM €€ BKIIOYBAT B CTOHHOCTTA Ha MIrpRIaHw/IpkIoGuaann JIMA cnrnacio
MCC 16, Exnospemenno ¢ Tora e ce [IPH3HABAT N KAaTO J4ABIKEHHA KbM HACTHTE JHIA B Kb
OCHTYPHTEIIHTE,

= dpyeu dwazocpounu doxodi — npeasuaeanre 8 KT/1 u Kojerea va TPYAa JOTBIHHTENEH
OTIYCK 33 TRATOrOMINEH TPYIOB cTam, oGesmeTenns 3a ABITOCPOUHA HETPYAOCNOCOGHOCT 1 ap.;
AOXO/H Ipy Hamyckane - obesmerenns no KT n KTH.

Hpisuaentie

Apyrute mpnrocpousy noxoum u ACKOTH I HARYCKAHE C& NIPUIHABAT NO CLIMA Hayyy,
HO CAMO KareTo ca npensunens 8 Kogexca ua Tpyia Wi KTH, Teon noxoan ce NPCACTABAT KATo
TERYUWH pAIXOMM W 3ROLAKCHHA KhM HASTHTE THua {13 0aza akmocpekH HITHCICHHA, KOUTO ce
[PaBAT Hal-MATKO BCMHBX Ha 5 rogumy. Takkpa ABATOCPOYHH 3AIBTKEITHA €2 NPelCTABAT B
bananca na Jipyxectnoro ANCKOHTHDAHH.

Pasvepute ma ockrypuremmime HHOCKH C¢ YTBBMKIOABAT KOHKPETHO che Jakoma 3a
Bromxera va JOO =a cnoTseTHara roaua. BrockHTE ce painpegenat MEXny pabortonarens u
OCHTYPEHOTO MHUC B CLOTHOIMEHHE, KOETo ce TIPOMEIIA CHETOMHO U € onpeneneno ¢ KCO. Ko
AdTATA HA TOAMIIAKS (PHHAHCOB OTYET APYKECTROTO TIPABH QUEHKA HA 0YIKBAHMTE PAINOLM MO
HATPYTIBALINTE Ce KOMICHCHPYEMH OTIIVCKH, KOSTO ce MAKRA Ia OBJe ManaTeNa Kato peaynrat
0T HEH3IOM3BAHOTO NPARO Ha HATpPYmaH oTnyck. B ouenxata ce sxmousar NpHONIIUTENIATR
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IPCIIEHKE 32 PIXOANTE 32 CAMHTE BEIHAMPAKICHUA H PAIXOIMTE 18 BHOCKH 110 3AMBHIGKATENHOTO
COLMANRO H 3ADARHO OCHTYPABAHE, KOHTO PabOTORATENNT ILTKH BBPXY TEIH CYMH.

2.18  Hposusupane na 340 hJORCHHA

[Tpopmsuu B apysxecTBoTo ce MpuiHawar, korato e NATHIE HACTOALO 3a0BIKESHHE KATO
PESYITAT OT MHHAMH CROMTHA, 32 KOETO € HEOTXOIMM H3XOJISI TIOTOK OT PeCypcH 34 ypesiaane w
Hal KOCTO MO%Me 1d Ce HaNpABH HANSKIHA OlEHRL 3a NPH3HABAHC Ha NPOBHINH N0 ChACOHM Dena
C¢ H3MCKBA CTaHOBMUIE HA lopUCTH. ITwpBOHAMATHO TNPOBHIMATA C¢ oleHspra mo Haii-1ofpara
OLEHKA HA PA3XOIMIE, HEOOXOAMMH 34 HelfoTo ypeunawe. [Ipopu3naTa ce oTumTa karto TERYII
PA3NOI M KATO nacus (sanwixenue) . [IpOBMAMATA ce HUIOMERA camo 3a NIOKPHBAEES HA Pa3xouTe,
32 KOUTO € DIL1a ILPBOHAYAIHO NPeNiasHadens,

KoM Besxa mata ma msrorssde ma rOIHMAK diHAadeory  oTueTy OpYHKECTBOTO MpPABH
[PETASH H3 BCAKR MPOBMSHA C LIET OCEEPEMCHSBANE HA OLEHKITE.

219 Jdansnu sapxv A0X0na {(Heaanbara) N oTCPOYEHH ALY

Texywqume danvuu supxy nevanrvama ca OMPEICNCHY B CROTEETCTEYE C MINCKBAHAATA HA
OBATAPCKOTO JAHBYHO 3AKOHOMATENCTHO — Jakona 3@ kopmopaTHEROTO NoJoX0NHo obnaraye.
Homuranuara namsyna craska 3a 2013 e 10% (2012- 10%).

Te:-:yuuf OGHBHHI GRMIEN It RACHEI. Cyxata Ha TEKYINHY alBK CC ONpedens 13a Gasza Ha
ODTaracMia JMOX0D M Opunarasata 1a TOLMHATA NAHBYHA CTABKRE CbIVACHO NAHBYETO
32KOHONATEICTRO.

CyMara Ha onaraeMus noxoj| ce LOpciena ¥aTo cyMa OT medanda upenw obnarame o
ASHEIH, MOCTOAMHH PAINHEM B YRENWYEHMC, TOCTOAHIN Pa3IUEH B HAMUIEHWE, BR2HMKHAIH
NPHCTIENAWH C& BPEMEHHH PA3NHKH B YBEIHYeHIe, MPHCNANAME C& BPEMEHHH PaliHKN ¢ 06paTHO
NCHCTBHE B HAMATEHAE, BEIIMKHATH 0GM2rachi BPCMEHHH pazliHEN B HAMANCHHE H ohnaraemu
EPEMEHEM pasnuku ¢ ofpatno neficTsMe B yRelyenue. HbTHUMETE ¢yMH mo TEKYIHE JaHLK ce
TIPH3HARAT KAaTO TEKYI NACHB (3aIbiuKeHne) 1o PA3MEPa HA HEBHCCEHHA JAHBLK M KATO AKTHB
(B3eMaHe) B pasMep Ha HaJBHECeHHs JaHEK,

llacusu na omcpouenu Odawvin. Cymute Ha nacusute 1o OTCPOMEHH JOaHBIH Ce

OnpenenaT Ha 0asa cyMara Ha oBnaraeMuTe BPEMCHHH PAIIHKH M JAHBYHA CTABKA, KOATO wie
AelicTea Ipes creipaiiata roamma. Macusy no OTCPOMCHH NaHBIH BBIHHKBAT H 34 CMETKa Ha
PE3CPBH OT NPEOUEHKH Ha akTHBH. Te e okassaT Enpmme BLPXY CyMAaTa Ha pa3xofa 3a NAHLK. B
KPaA Ha BCAKA FOAMITA CYMHIE 112 MACHBHTE [0 CICPOUCHN JAHDIH CE KOPHIHPAT KATo Ce Rlewe
MO BHHMAHHE CBOHTYANHO WIMENEHMC HA JAHEYHATA CTaBKa. (ymara Na kopekuMata ce
HPCICTABRA KaTO PasxXOau/IPHXOIN 1O TAHBIIH MM AUPCKTHO 22 CMETKA Ha cOBCTREeHHS KamHTAL
Cymara Ha nacusure no OTCPOHCHHTE JAHBLH CC NOCOUBA KATO HETEKYLT TACHS,
Armiueu no omcpouenn damvun, Cymute Ha arxtHBHTE TO OTCPOYEHH NaHbBIM CE ONpPEIENaT Ha
Dasa cyMHTe Ha NpHCHAnaum ce FPEMEHITH PA3IHKI ¥ JaHbYHATA CTABKA, KOATO Ile JeHerna fnpes
clleheamata roanua, Te ce Opu3rasar 1o CTENCHTH , J0 KOATO APYVIKECTROTD CHHTA. HE e ¢
HalMue Ovaeia obraaraeMa evanba, Cpemy xofTo MOraT ga ce MATION3HAT MPHChAjamy ce
BPEMCHHH PA3THKH. AKTHBM 00 oTCpoucHy AAHBIN MOfAT J@ BBINHKHAT Opu JaryGa Ha
APYMECTBOTO, KOATO 1M e NPHCHafa OT neuantn n Clieanaum nepaoan. B kpas va soska roguua
CYMHTE HA AKTHBUTE MO OTCPOUCHH [AHBLUH Ce KOPHIHPAT KaTO ¢€ B3eMe Nom BHEMaHHE
CBEHTYANHO MIMEHEHHE HA JANLMHATA CTABKA. Cymara Ha xopexisra ce NpeIcTass Karo
PAIXOTH/IPpUX0aW 0 napsuy, Cymara Ha AKTHBHTE 10 OTCPOYEHHTE DAHBLH e NPeACTapA xaTo
HeTEKYL] AKTHB,
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IMOACHEHHH KBEM MEXKIAHEH @UHAHCOB OTYET KBM 3 MAPT 2013 TrOJUHA

220 [fdoxomu Ha axmna u PAIGPENCTENNe HA JUBWIEITH

Ocnosen doxod na aKyun ¢ HetHarta newanba

MEHIY NpUTEXATelNdTe HA AKUHH, pa3feieHa Ha
Cpeanonperernennar 6poii akinm b APYMHECTBOTO & HIYHCAMa Ha 0aza Ha BpemeTo B obpbInEnyEe

HA a¥IiiHTS Tpe3 roMHATAS,

Hemnama nesanda win 3azyda, nodnercau
Ha aKlHil, ¢ M2YMCISPA KATO OT mewwihaTa Mg 3arybara 3a
SEABTEHTEIHATE OTHUHCEHHA 18 PEIEPBH CHIIACHO Tuprosckn
Paznpedenenuemo na gusndenmume MESKTY
KATO 38TBIKEHHE BbD QMHANCOBUTE 0THeTH 32 MEpHO

Pasnpeneneke MEXTY akUHOHEpHTE

= IIPHXOTH

@ na pasnpedeienie

WIH 3aryda, mo/uiekaia Ha pasnpenenexHte
CpeaHonpetersienus  Opoii  akimm,

MESKIY MpHTeRATSIHTE
IEPHOZA ce TpHenaiHe cymMaTa Ha
A 38K0H # Yerapa Ha ApyKecTBoTO,

AKIHOHEPHTE Ha JPyKeCcTBOTO ce npH3HARa
A&, npes KoliTo IMBHISHTHTE ca ojobpenn sa

Paznpenenenne na mpuxomirre ot J1.03.2013 31.03.2012
NpoIaKOH 18 NPoIYKUHA o BGN 000 BGN 000
Berpemen narap 250 241
Brruen nazap 552 429
OBINO: 842 670 -
OTHoctrrenerr psy 31.03.2012 31.03.2012
Ha npogaxoiTe Yo Yo
Brtpewen naap 2960 3597
Braiter nazap 70,31 64,03
4. APYTH TOXOTH OT AEHHOCTTA
31.03.2013 31.03.2012
BGN ‘000 BGN ‘000
{lpnxopw oT nporeskbu ma YCIyTy, B 5
T.M.; 5
~HaeMHu 4
Apyru opnxonn, p T.4.: 15 43
~H3NMMIO LK
-OTIHCAHH A 0BIKERHE
-Ge3nnamezgHo NOLMATEPHATH 34
Ilpona6a ua eTORI{MATeP AT} 15 g
OBIIO : o 15 48
$ PAIXOTH IA CYPOBHHH I MA TEPHATH
31.03.2013 31.03.2012
o BGN ‘000 BGN ‘004
OcHoBHY cypoBHun 1 MatepHaiu 481 464
Criomararennn mare PHEH 34 37
¥npaenenne 21 25
HApyra
OBLIO : 536 526
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BHATIOM AN

HOSACHEHWSA KbM MENAWHEH ®HHAHCOB OTYET KhM JI MAPT 2013 TOAUHA

6. PAIXOAH 34 TEPCOHATA

31.03.2013 31.03.2012
RGN <000 BGN 000
Texkymu BRIRArpOETEHMS » B T.4,; 303 296
- NPOH2BONCTEEH HEPCOHAT 193 i85
- AMMHHHCTPAaTHESH NEpConan 110 1!
- HAUHCHNEHH CYMH 332 HEHINOMTRaHW
OTIYCKH
Paixoan 3a ecurypopru , B 7.1 67 65
- NPOA3BOACTREN TEpCORAR 43 41
* AIMUHHACTPATHREH T€PCOHAT 24 24
Hauwicmenn cymu sa ofenmerenns mpu
MEHCHOHHpaMs
OBLIO: I 361
7. PAIXOTH 34 BRHIIHE YCIVIH
31.03.2013 31.03.2012
BGN ‘000 BGN ‘000
Takcu 1 q
MeCTHE JAHBUN H TAKCH 15
ADOHAMEHTHO NOBPIKAHE 7 i
Tpancnoprau (¢ naer TpaHcnopr) 2 5
Haemu 14 5
Crobluenua o XoMyhukanun 6 4
3acTpaxonkn 2 3
I'pasknanckn gorosopu 5 3.
Ofser 1 pekiamu 1 1
Kypyepckn yenyru 1
Pazxonu 22 oxpaua 7 5
Pasxonw 3a tpyaosa memununa ] 1
PaIxoau 2a panbow
Pasxonu 3a perouty 4 7
Paixonu xorcynTanTeKy YCHYTH 4
Apyru i3 10
OBING: 63 69
8  APYIH PAIXOIH 34 AEHHOCTTA
31.03.2013 31.03.2012
BGN ‘000 BGN 000
OfeaneHka Ha akTusn
bpax uwa mareppany i roToRa 2
INPYIYKL A
Komanaupozkn e 2
Pasxonn za anrepmarinuy JAHBLUH
o 3KT10 1
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BHIIOM AN

NOACHEHHA KbM MEXIHHEH GHHAHCOB OTUET KLM 31 MAPT 20[3 T OTHHA

Paixomn »a wanwranTengy nena
Crrnicans p2evanyg
IpencTanutenum pazxomy
o6y 1 HeveTolixn

Hpyra

OBUIO:

2

2

I

10

9. PHHAHCOBH PAIXONH

31.03.2013
BGN ‘004

31.03.2012
BGN 000

Paaxonu 3a muxsH no sacmu

JIMXBH Ho TM3MHT

BankeeM Takcu W xomucHompp H
KYDCOBH pPA3lIMKR

Hpyru ¢Hunanconn pasxonn

3

9

OLLIO :

10

10.  HETEKVIIH AKTHBH

3emMu Crpagu

Mammy

Croprixen
MA

CpencTny

Tpaucnoprr

Cronancku

HuBenTap G

OTHeTha
CTOHIIOCT Ha
01.01.2013r, 1803 J156 2057

349 218

104 7377

Ipunobum 7
Hanwcauu 4

7
4

31.03.2013r. 1893 3156 2060

349 218

104 7780

Hatpynaua
anMOpTHRALNE
B AYATOTO
Ha MepHOga

1554 1648

[87 177

78 3944

Havucrena

AMOpPTHIANNS

33 NepHOMa 28 18
Otoucann

npeinepuona 4

31.03.2013 ,
[Ipeouenenn
banancosa
CT-(T KBM

31.03.2013c. 1893 1274 398
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BHAIIOM AJT

NOACHEHHA KbM MEXKINHER CHHAHCOB OTUET KbM 31 MAPT 2013 TOIHHA

.  MATEPHATHH 3ATACH

31.03.2012 31.12.2012
BGN 060 BGN 000
Matepnamu 514 528
l'oToBa nponykums 1884 1909
Hesaprpuewo  npomssonmerso o 350 131
nonydabpukaru
OBLIO : 2748 2568

Matepuanure no BuroBe ca, kaxTo cneapa:

31.03.2013 31122012

BGN ‘000 _ BGN ‘000
OcHoBEK MaTepHamy 472 476
Peaepnuy yacTn 38 47
CoprEO B cMajousy M-y 3 I
Bpouy 188 187
Hpyru Matepuang 154 158
Ofeonenka Ha MaTeprany /3d1s 13414
OBUIIG: 514 528

12.  TRPrOBCKH BIEMAHUN H HPENOCTABEHH ABAHCH

31.03.2013 31.12.2012
BGN 000 BGN ‘000
Bsemanug ot knuenta 1282 18G9
IIpeaocrasery apancH na 133 16
JOCTABYHIH
Jpyrn pIemanuy 75 74
OBIIO - 1488 1899

Ilpn premanunTa oT KiweaTH TIPEBEC HMAT B2eMaHHATA BLB BATyTA:

31.03.2013 31.12.2012
B BGN 000 BGN ‘000
Bsemanus ot kiauenTi ot CTPAHATA 36 317
Baemanna or wimeatu ot TyHOMHa 1196 1492
OBILO: 1282 1809
13. APYIrH BIEMAHHR I HPEAINTATEHY PAIXOIH
31.03.2013 31.12.2012
BGN 000 BGN 000
Janbny 3a sricTanopABaRe 42 40
Coiebnn u npuchiaeny psemanus 12 12
Baemanma mo muicu u gavern ) 6
I"apammunu u gerosury 13 13
Apyru
OBIIO: L 73 74
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BHIIOM AQ
INOACHEHHA KBM MEAIWHEH ®UHAHCOB OTUET KBM 31 MAPT 2013 TOAHHA

4. DAPHYHH CPEACTRA H EKBHBATEHTH

31.03.2013 31.12.2012

BGN ‘000 BGN ‘000
[Tapuynn cpenctea » paznn.cueTxu 668 254
[lapuynu cpeneTna p kaca 7 )
Mapuuny expupaenTy 3 |
OBINO; B 678 261

15.  COBCTBEH KAITHTAX

Ocnosen axyuonepen kanuman

Kem 31.03.2013 r. PETHCTPUPAHKAT AKIHOHEPEH KanuTan Ha BHITOM”AJl Branusa na
299120 05 (31.12.2011 r. - 299120 a), pasnipenienenn B 299120 Gpoa akiuu. kato ~Banom™AJl
IpHOOHEA NpasoTo BLpxy 62 673 coberseny axum o HOMHHANHA cTOMHOCT | Jem, xouTo
npeipcrasnasar 20,.95%o071 kanuTana ua ApyuecteoTto . Homunanuara croitnoer na NPHAOOHTHTE
CODCTBEHM KANHTANOBH MHCTPYMEHTH ¢ OTYeTers B HAMAJICHHE HA PErHCTPALMOHHHSA KamuTan, a
PAMIAKATA MYy CTOHHOCTTA #a ofelmeueHoTy BIeMane IBPBATA € NPHIHATA KATO NpeMien
PEICPD - BRATHIAI HAa 726 000 nema. ToBa ¢ B clencrame OT HilbjiHene ua ocoben 3wior-.
IPEIMET Ha OOCIIeTeHHE BLPXY BIEMACH OT OOO*CTIELIMAILI, & pasmep Ha 789 x.is.

Jakonosume pesepen w pasmep Ha 50400 ns. ca hopmupann ot pasnpejienenne Ha
nevanbara i BKIIOYBAT HILE10 cymute 3a Gona “Pesepsen”,

Honmvanumennume pesepen B pasMep Ha 7746008 1B, ca (hopmupany or pasnpeneneqne na

nevaidy OT HApeIxoIHH HEPHOMN H HOPMATHBHO ONpeje/ieHa NPeonenKka na HA BEE Bpmika ¢
nnpnanmsTa,

Ocnogen doxod na ARYIER

31.03.2013 r, 3.12.2012 1.
Cpeano nperernen Gpoft axuum
(xun. Gp) 299 290
HetHa nevanGa sa FOIHHATA,
BGL 000 9 382
Ocnopen goxox i akuns 0,03 1,28

Huetedenn na argun .
Tlpez 2007, 2008 . 2009 L2010 2011 . ye ca HIMNEMARY AHBHICITH 0T nevanbara,

16. ABATQCPOYHYN BAHKOBH 3AEME

,,BPIHOM“A,E[ MOMIBEA CNENHHTE NBNTOCPOYHE SaeMY C MapaMeTpu:

16.1  Kpenurua diumu ¢ napamerpar:

Horonopen pazmep: 400 000 epa

Hata Ha onirvexage: 2009 ropuna

logumaa nuxpa: 3%

Magex 03.2014 romwa
Qbeameuenne: 3anor na JIMA — crpaa
Canzo kem 31.03.2013 r.: 0 xu1, nesa
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BHTIOM AJ

NMOSICHEHHA KbM MEXIHHEH ®PHHAHCOB OTYET KbM 31 MAPT 2013 OOHHA

16.2 HacecrHuuonen KPelHT ¢ mapaMeTpH:

Horosopen pasmep: 250 Q00nepa

Hara na otnyexane: 2010 ropupa

Noanmna maxpa: 894

Hamew: 01.09.2015 romuna
OBesneyenne: 3anor ua JIMA - crpaja
Canmo xuym 31,03.2013 I, 139 xun. nepa

17, TBPIOBCKH 3AABIUKEHNS

3a0BMKeHUT KpM JOCTABRTI 1K
Monyueny anamcy

OBUIO:

BATBIKEN AT KEM AOCTARYHUY OT
CTpaHaTa
JanbixeH"S KM JOCTABMHIM QT
TyaOuRa
OBIIG:

31.03.2013 31122012
BGN ‘000 BGN 000
422 319
B 175 7
597 391
31.03:2013 31.12.2012
______BGN ‘000 BGN 000
103 8
319 311 B
422 319

18.  KPATKOCFOYHH BAHKOBH 3AEMM

B omuema 3a unancosomo CBCIMOAKNE B Tazy Irpath
(ocratska) no 3AIBIGKEHHETD Ha Apyse

4 € OTpazeHa KpaTKOCPOYHATA wacT

CTBOTO B KAYSCTROTO MY Ha MH3HNTOnoayyaTen,

19.  3AILJDKEHHA KHM IMEPCOHAA H 3A CONMHATHOTO OCHI'YPABAUE

Jagpmrenna wnm MepconeIa B
T.9.!

- TEKYIIH JaNbILKEHIE

- IBABTKEIHA IO HEMINONTRAHK
OTIYCKH

- AKTIOEPCKA OleHKa

3aawmaenns no COLTHATHOTO
GCOrypiBade , B T,7.:

- TCKYIY 330BIHCHHA

= HAYHCIICITHA 38 HEHIIQOI3BaKH Y
OTIYCKH

OBHIO:

31.03.2013 31.12.2012
BGN ‘000 BGN '000
156 143
44 33
15 15
95 95
38 26
36 24
2 2 .
194 169
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BHIIOM AJ{ -
HOACHEHUA KbM MEKAHHEH ®MHAHCOB OTUET KBM 31 MAPT 2013 COAMHA

JanLimcHMsTA KLM mepeoHana prmovsar:

31.03.2013 31.12.2012
Bun BGN ‘000 BGN 000
Tekyinn 3anbmrxenns 3a pa0oTHH
JAMNIATH HA MepcoHang 42 30
Texymu sameiwmenns 3a  BLina-
IPAKIAEHHA HAa BUCIU PEKOBOJEH CKMA 4 3
3ansmxenne no HEHINATEHH _
OTIIYCKH 15 15
OBINO: 61 49
20. JAHBYHHH OPYIH TEKYINH 3ATLKEHHAS
31.03.2013 31.12.2012
BGN <000 BGN ‘000
Jausmu zagnisgennn s BT, 9 68
- PA39ETH ¢ OOUIHHNTE
-~ KOPNCPATHEEH dausx o 3KII0 59
- JAHEK BBPXY Joxoaa Ha $J1 9 3
- PAYICTH N0 anTCPHATHBHH JAHBUU
no IKITO 1
- Jansx BEpxy J05aBeuara croiioer
Apyru Tekymm I ILIKEHHA,B T.Y: 74 105
- JATLMEKCHHS KBM CELD3AHM JHha
H3BLH TPY¥NIATA
- 30ABUKEHHA KbM CEDPIANH NIMLE OT
rpynara 25 26
- 3ANLTKEHHS 110 3aCTPAXOBKH |
- APYTH TEKYLIH 3B TKEHHN 49 78

21.  YNPABJAEHWE HA ®HHAHCOBHA PHCK

B xoma na ofwuaiinata cn cronancka ACHHOCT JAPYIRECTBOTO MOXKe 14 Ghje H3JI0KEHO Ha
PALIHIHH (PHHAHCOBH PHCKOBE, HAM-BAKHMTE OT KOHTO ca: nardpeH puck (BRIKIYBANT - geLymen
PUCK, PUCK OF BDOMANG HAQ cApasediucama CHIOUNOCI N Yelipau PUCK), Kpedumies PUCK,
AUKGHOCH PHCK B PUCK Ha Ha HAPIHNA NOMOK U HO CAPAGEOINeama cmoninocm HA TUXGEH LR
apoyenn.

Obmoto ynpasneuue 1ia PHCKa € (oKycHpao BEpXy TPYAHOCTHTE 1IPH NPOrHO3ApaHe Ha
(hunancosnte nasapu m gocTHrane MHHHMHIHPAHE HA NOTeHUHAILHNTe OTpHUIATENHH edexTh,
KOHTO MOTar j1a ce 0TpassaT BEPXY (JHHAHCOBHTE PE3YITaTH H ChCTOAHHE HA JAPYIKECTEOTO.

Texymo Qunanconyre PHCKOBE ce maeHTH(HIMpaT, H3MEPBAT H HADIMONABAT ¢ NOMOLITA
Hd PAtIHYHK KOHTPOJIHM MeXamH3Mu. BLRCICHH, 3a na ce onlpenensT alekBaTHH umew Ha
APOMYKTHTE 3 YCIYIHTE HA APYKECTHOTO M Ha MPHRNCUCHNA OT HET'D 39eMEH KANMTAN, KAKTO 1 na
¢ OLUCHAT 4IEKRATHO NatapHUTE OGCTOATERCTRA HA HPABEHHTE OT HErO HHBECTHILH i hopmuTe 3a
HOILAbPIKAHE HA CBOGOAHUTE THKBUINK CPencTRd. Be3 na ce qonyeka HEOTIPABAAHA KOHIEHTPaIHS
Ha JanaeH pHCK.

Ynparaenuero ua PHCKA C€ OCHINECTBARA TEKVIIO oT VIDABICHHETD HA JPYIKECTROTO
CLIVIacHO NOIMTHKATA, onpeaenena or Cheera Ha Aupextopite. Ilocnennnar e npuen ochosuy
OPHHIHIM 34 o0moTo vhpaerenne ua (humancosns puck, wa Gasata ua KOHTO ca paszpaborenn
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BHITOM AJ
MOSICHEHHS KbM MEJIHHEH GHHAHCOB OTYET KbM 31 MAPT 2013 TOAMHA

KOHKPSTHH NPOLEIOYPH 24 YNPakNeHWe Ha OTACHHMTe cleun(uuHM PHCKOBE, KaTo BanyTeH,
LUEHOBM, JHXBCE, KpeAWreH M NMKBMACIL, M 24 PHCKA NDM MITION3BAIETO HMA HEIepHBATABHE
HHETPYMEHTH.

Boaymen puck

Hpy#ecTBOTC HIBLPUIEA CBOATA ACHHOCT € YyWIECTPAHHH JOCTARYHON H KIMEHTH
MpeaMro che Pyckata Qemepaums , Kasoxcran u np.Chenky ce oCcTIIecTBARAT M ¢ pemuna
€DPONeRCKH AbDKABH, KbACTO CCJIKATE €& D EBPO ¢ BHKCHPRH BATYTEH KYPC , KOSTO He MINATE
APYMECTBOTO 12 BaNyTeH puck. CACIKUTE ¢ BanyTa B WAaTCkK AONAPH MIPeiCTABIABAT eaBa 16 %
OT 0DINHE M3HOC Ha JPYKECTBOTO.

Ienveu prick .

Apy:#ecTEOTO € MINOKEHO Ha LEeHOBY PHCK OT €BEHTYANHO HAPACTBAHE HA NOCTABHMTE
NEHHE HA CYDOBHHITE § MaTEPHALATE.

3a MMHMMMOHPAHe Ha TORa BAHANHE APYKECTBOTO Mpuuara GHpMeHa CTpaTerta, Lesa
ONTEMHIHPAHE Ha [OPCHIBOACTEEHHWIE DalXofy, BaTHIHPAUE Ha ATTEPHATHEHM OOCTARYHIM
MPEANATAIH HATOAHY ThPIODCKH YCAOBNA, PAIUIHDABIHE HA HOMEHKTATYPATA Ype? paspaboTBale
Ha HOBH 22 TIalapd IEHEPHHIH NDOLYKTH M, He HA NOCHCIHG MACTO, MLBKAB2 MADKETHHTORA W
UEHOBA NONHTHKA.

Kpedunmen prcs

KpeiMTeH pUCK PBIHUERA OT DAPH W NMAPHYHM eKBWBAICHTH, TTOMATH B Banmky u
(PHHANCOEBM MECTHTYIMH, KAKI0 1 KPeHTHH EKCIIOIMBH MA KIHEHTH N0 nponaxbn Ha enpo, BKILY
recHOupatl BieManus. IoCTABAT C¢ WHIHBHIYANHH JTMMHTH 33 DECK 114 62JaTa HA BBLELIHM M
BLTPELIHH PERTHHTH.

TrproecxkuTe BIEMAHHA CA TPEACTABEHH B OTYETR 14 (MHAHCOBOTO CLCTORHME B HeETeH
PasMtp, CNEn NpUCTARAHE HA HANHCNEHHTE ODe2UCHKH MO ChMANTCIHE M TPYIIOCHOHpIcMH
B3eManng. TakHBa O0EJUEHKH €3 HANpaDeHH KBASTO M KOTATO €& BHaH HATHIE CBOMTHA,
RASHTHDHUHPAILH 2ary6y 0T HechENpPAEMOCT CBIMACHD NpelMIIeH OTIHT.

Orcpodenn nnalanus (nponaxtn Na KPEINT) ce NPeLIaraT caMo Ha KITHEHTH, KORTO HMAT
ABNA HCTOPHA o TEPrOECKQ CHIPYINMYECTBO C APYMECTBOTO, 106p0 (MHANCOBC CECTOSHME M
JIMICA I8 HADYIUCHHA TIPH CTIA3BAIICTO KA JOTOROPEHUTE KPCANTHH YCTOBHY,

CuOHpaeMoCTTa HA BIEMANMATA C& KOHTPONAPA IMPEKTHO 0T ManbinuTenkus JHPEKTOP H
FIaBHYE  cueToBOJMTE. OTroBOPHOCTTA MM € ONEpATHPHO na KOHTPOMHDAT H pery/apaT
B3CMAHAATA CBOGPAIHC OOCKTHBHHTC AAIEHOCTH 114 NA7apa H MOTpebHOCTHTE HA IOpY*ECTBOTO.

Hursuden puck

JINKBHIHHAT DHCK CC MADAIABA B HETATHBHATA CHTYALME APYKECTBOTO Ja He DBAC B
CLETORHHE Aa MOCPEUIHE Be3YCTOBHO BCHYKH CBOH JATETKCHHA CLIIACHO TEXHHUA ALK,

Berunn vsTouning Ha dunascupane ca GaHKKTe APYTH TIOCTOAKNHM napTeBopH. C nen
HI0HpAHe CBCHTYANHHA JHKBHISH PHCK, JPYKECTBOTO paloTH CBC cHcTeMa oT WITEPHATHBHH
MEXAHIIMIL 34 J€HCTBHE M NPOTHO3M. KpaifHuaT edexT oT Koero e NOUILPAKAHETO Ha go0pa
JMKBHIHOCT, PECTICKTHBHO CTOCODHOCT 32 (JMHAHCHPAHe Ha CTOUAHCKATA ¢ AciHOCT. Toma ce
A0UBNBA (I TEXYIIO HaOMIOJSHHME HA TMANSKHTC HA aKTHDUTE W NACHAMTE H KOHTPON BEDXY
HIXOIAINMTE TAPHYHH IOTOLH.

Puck na naptvuns nomox u Ra cpasedIusama croinocm ne KuveeHun HpaUeHm.

B crpykTypara Wa aKTHBHTE HE NPYKSCTBOTO JIMXBONOCHHIE AKTHEW Ca MpEICTABCHH OT
HAPMUHHTE CPEACTEA, KOUTO Ca ¢ (PHKCHPaH THXBeH mpouchr. OT Ipyra cTpana, MpHDIeYEH HTE
CPEACTBA L1a ADYKECTROTO MOA OPMATA 113 NBICOCPOYHN M KPATKOCPOYHY 188MH ca 0BHYaifHo ¢
TPOMEHIAE JUXBEH NPOUSHT. TOBa OBCTOATENCTEO “MACTHYHO MOCTARY APMYHMTE HOTONM HA
APYKECTBOTO B 3ABHCHMOCT OT JIMXBEN pUCK. PhrosoacTBOTO Ha npymecTnoTo TEKYIIO Halnonasa
H AHATHINpA HEroBata CKCNOSHIHNA CHPAMO TIPOMEHHTE B NHNBEHHTE PABHMIA. Hsmepea ce
edeKThT BLPXY (HUHAHCOBMA Pe3VATAT M COBCTBEMME Kamutan MpM NpOMAHA ¢ ONpeneieHd
OYIKTOBE Wil NpoUENTH. HiYHCnennATa ce npapaT 3a 3HAYHTENHATC 1HXBOIOCHY MOTHLWA,
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BHIIOM AJT
MOACHEHNS KbM MEXAWHEH ®PHHAHCOB OTUET KEM 31 MAPT 2013 TOORHA

Yupasacnue na kunuminosnn plick

{’ YUDPABICHAETO HAa KAlIHTANA JPYHECcTEOTO LUENH J2 ChIIANE M MOANLPAA BLIMOKHOCTH
TO 1@ NpOJbTAH N8 QYHKUHOUMpa K8To JelicTBao NpPSONpHATHE M A OCHCYPARA CLOTRETHATD
BbIBPAIAEMOCT HA HHBECTHPAHMTE CPeCTBA Ha AKNWOHEPHTE, CTOMAHCKM WONSH HA IpYTHTE
JEHHTEPECOBAHN NHIZ K YYACTHHIM P HCTOBNA OHIMEC, KAKTO M Ja OOATbPMKA ONTHMANNA
KallW'1an0Ba CIPYKTYPA, 34 Ja ce PCAYIHAT PASKOOHTE 1 KaIuTana.

JlpyxecTrOTO TEXYWo HadMoIapa OCKIYPEHOCTTA K CTPYKTYPATA HA KaruTaTa Ha 0ala Ha
CLOTHOWEHHETD KANNTAII KBM HETEH JIBLIIT. -

HetumsT anar ce niumcnapa xato ol apar (IPHBIEYEHATE TEKYIM M HETCKYIIH
CPeAcTBa), HAMAaNel ¢ BamaHCcORATa CTOHHOCT HA TAPMTE M NAPHYHMTE CKBHEANSHTH.

JApyKeCTROTO YNPABIARA CTPYKTYPATA HA KaRUTATa M Upaes HeoOXOQMMHTE HOMpPABKY B
CLOTDETCTEME C IPOMEHHTE B HKOUIOMMYECKaTd O5CTANOBKA W DHCKOBHTC XAPAKTEPUCTHKH HA
CLOTBCTHITE AKTHBM. 3a Ja MOANBLPWA WIH KOPHTMPA KANMTANOBATA CTPYKTYpA, APYAKECTBOTO
MOE 14 DPOMEHM CYMETE HA JHBHASHTHTE, WIMNAMAHE Ha AKUHOHEPHTE, Ja BLPHE KamHTRI Ha
AKNHOHCPATE, 1A eMHTHPE HODH aKUWH HAIW A3 NPOIANE AKTHBH, 74 04 HaMATH 32LIGKSHHATE CH.

Buazo or Otuera 3a (hMHIHCOBOTC CLCTOSHME, CTOMHOCTTA HA CROTHOIIEHHETO KM AMULT
KM Hemer 0542 33 NIPeJCTABEHITE OTYCTIH IEPHOAN HIMNEHRTA, KAKTO CileARa;

31.03.2013 31.12.2012
BGN ‘000 BGN 000
Odmo aBIrod KanuTan, B T. L. 139 153
MHHANCOAH  [ACHBH  HECRLPIZHN [39 153
A
Hamanen c: napnunm cpeacrea u -678 -261
eKBIBAICHTH
Heten npar -539 -108 o
Obwo cobeTrenr kanutan 7698 7689
Obimo Kamnran 7159 7581
Kanuman ot nemen dnaz -0,07 -0,61

22, CAEJKH ChC CBEPIAHM JIHUA

Crpykryparta Ha kanuTana #a ,BUITOM“AT] kxmM 31.03.2013 ronuna e coemiara:

ARIHONepn % oT KenpTaaa
“PANDECTS CQ.” LTD 62,17%
"BHITOM" AJ -npsaobuTy cofeTeeHn akuum 20,95%
"PALMER CAPITAL EMERGING EUROPE EQUITY FUND" N.V. 15,81%
"TIPUBH" AT 6,63%
HApyTH FOpHAM4ECKR JiHIA - oGwo ¢ Gp. 2,78%
(DUIHYECKH THITA - oBIIo 12,61%

TTpes HabmonasaRHA TEPHOM CACIKY MeXTy CBBP2aHM JIMLA HE CA OUbLIECTEBABAHA. Bunoat A e

npidebine 62073 colcmeeny axkyny, Koumo apedcmasaneam 20,95%om  Kanumaig na
opyxcecmsoma .

Koatnencauriu na K0408 PRpasienckit nepoonan

KnwouosuaT ynpapieHCKU NepcoHal BKNYBA CLBET Ha JHPEKTOPHTC, CHCTOAUT C& OT
TPHMA HIICHA, CAHH OT KOHTO € HIMBIHATENEH TUPEKTOD, H € B CRCTAB, KAKTO CTensa:

l'omio Teopruck — lMpencenaren ua CJ] 0 MambakuTeTer JHPEKTOR;

Heay Pepanciu — Wien na CJT;

Kpacumup Kpeeten — Unen wa C/J,
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B'L:IH&I‘I]EJK,L[&HHH H OCHTYPOBKE, HITAATCHE Ha KIIOYOBHS YHOPABNCHCKH MEPCOHAT Ca CleTHATES:

31.03.2013r 31.03.2012
BGN '000 BGN '000
dannmat 1 opyTa
KPATKOCPOYHH TOXOIM - 13 L7
OLIIO: 18 17

23

JABEJEHH CLAEBHH AEJA CPEIIY H OT APYEKECTROTO

JpyecTBOTO € CTpasa o ciearnTe chiebly nena

CmiesE 113 3aBencHE Qeia / HCKOBE, TIO
KOoUuTo OPYHECCTROTO ¢ HIIEL

1. M3m. gemo MNel296/2006 r. 3a 6500 iepa
cpeluy Jlenouka Heanopa Brivena

2. Mon. meno Ne1297/2006 r. g Y887 1ena
cpewty JioGomup Hearon Broucn

5. I'p. meno Ned68/2009 r. no onuca wa CAC
3a 14315,09 newa cpenty Usaitno Codponnen
Crosnos. OGpasysano H3nBARNTEIHO 1610
Ne2151/2011 wa ICH 12 01.06.201 | .

4.I'p. neno Ned66/2009 r. no onuca wa CAC
3al 8815 nesa cpeny Msaiino Codponnen
Croanos. OGpasysano aeno npen Brpxosen
Kacannonen cua nog Ne505/2012r wa 3-to
TPAAIAHCKO OTACICHHE, HACPOEHO 3
13.02.2013r. Buprato 3a Hono pasrnekiane B
CAC.

5. T'p. nemo Nel52/2009 r. no onpca ua CAC 13
9114 nesa cpemy Usaiino Codponnes
Croanos. OOpasyrano M3NBIHUTEIHO Ie/0 Ha
a1.06.2011 r.

6. I'p. memo Ne412/2010 r, o onwca ma CAC 22
50199,10 cpemy ET ,,Mupnna-Meroan

Hemes”. OGpasysano man.neno Nol1073/2012
r. #a JICH npu BPC, maniateno vacriamo.

IIpu6nuInTenHa onenka 3a waxoga o
AeNOTO M HHTepec:

l. Drrancon KETepec - 9368 3.

Bepoathoct 3a moxon ot Aenoroe n nmogsa mna
hApy:xectaoto - 100%.

2, DuHancoB METEpee - 10735 np.

IIpouenT BepoaTHOCT 3a M3XOA OT NEneTO B
NoN3a Ha ApyxecTBoTO - 100%,

3. DuHACcop HETepec - 14315.09 18,
Bepestiioer 3a waxon ot genoro » monsa Ha
Apy#ecTsoTo - 100% |

4, MHHAKCOD HYTEpec - 18815 nB.
BepoatiocT 3a m3xon oT enoto B moma ua
ApyxecTBoTo - 100%.

3, Punancor uktepes - 9114 5.
Bepoatuocr 3a maxon oT Aenoto s momsa Ha
Apyxccreato - [00% .

6. Punancor nutepec - 50 199,10 np,
BepostroeT 33 m3xon or genoro B moma ma
ApY#ECTEOTO - 100%, J

CHncsi Ha Japeneqn gemn / HCKOBE, 110
KONITO MPpYAReCrBOTO ¢ OTRETIING:

1. Tp. meno Nel470/2009 r, ma BPC sa 6000
nesa 1 BOC Nel3/2010 r., samegeno cpemy
APYECTBOTO 0T  AHyinka ﬁupﬂnﬂoua

I'eopruesa.
fdonychato e kacaumonHo oGmansaHe no |

Ipu6moaTenya oncHKa 14 H3IX0Ja 0T
ACIOTO I HITEpec:

1, Dunancos ueTepec - 6000 15,

Cymata, norespaena or BOC e mieta mo
HWIDBIHHTETHO Jeno .

B moMeHTa pemeHueTo € oTMEHCHO J2noTo

€ BLPHATO 3a HOBO pasrnexiane. BeposTHoct
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KacalMOHNa  xamba Ha  ApYRKECTBOTO.
OmveHeno e pemennero wa BOC u BPC.
Bopuato 3a nuoso pasThemxnaHe awns BOC
pemenne No372/201 1 ropuna oTxpepis nawano
HCKOBCTE |,

2. I'p. menro NeS05/2011 r. na BPC 3z 5200
JCBa cpemy IIPY:KeCTBOTO, 3aBeneHo oT
Awnymxa Hopnanosa Ceopriera. Pemelnero e
ofKansano npen BUAMHCKY OKpEKeH cLI ¥ e
oBpazysano rp. aeno Ne25/2012 r. na BOC.
Pecmenmero e oTmemenc m  uckosere ca
YACTHSHO YHAMKEIIH.

Honanena e kacaunonna sxanba npex BKC n e
obpasysano memo Ne709/2012r., m IV-to
Ipasditcko otoenerke. Jlenoto € macpoueno
3a 04.04.2013rommea |

3.I'p.neno Me57/2013 1. no omuca Ha BPC ot
Emun Lseranon Cheimapos.

4. I'p. peae Ne2007/2011 r. wa BPC 3a 5201
NCBA  CPEINY OPYMECTROTO, SABENEHO  OT
Anymka Hopranosa eopruena. Hckozete ca
OTXEEPICKH.

Ofpasyeano  geno  mpex  BOC  rox
Ne268/2012r. Tlorsepaeno pemennero na
BPC, nma nopanena kacammonma scanta Ip.
a.Nel18/2013 r. ma BKC.

5. I'p. memo Nel206/2012 r. wa BPC 2a 1300
eRa  CpelWy JAPYIKECTBOTO, JABENEHC OT
Anymka Hopzauosa I'eoprrepa. Cxpnprenn
€3 nckosere. Mua moaamera pLeimena xanba
o Beanrckn okpeWen cmm ot AHRYIIKa
Hoprnanosa Neopruesa.

6. I'p. zeno Nel186/2012 r, na BPC, sareneno
o1 Emun lperasos Cremapos. Mexosere ca
YBaweHH wuacT4Ho. [logajeHa e pLAIHBHA
K10,

32 M3X0) OT JeNOTO B MONI3a HA JAPYMECTBOTO-
100%.
Ionanena monGa 3a ofipaten HAMLIHUTENeH
RHCT.

2. PHHaHCOB HATepeC - 5200 aa.
BepoaTthoct 3a nixom o1 zenoto » noima 1a
apysecTaoTo - 50%,

J.Dunadacor naTepec 2280 nepa. [MpouenT
BEPOATHOCT 38 WIXOA OT MENOTO B ITON3a Ha
Npy:recTROTO - 20 %

4. GUMAHCOB HHTepec - 5201 na.
IIpoueHT DeposTHOCT 3a Maxon or TENOTO B
MoTN3a Ha APYA#ecTROTE - 50%.

5.®unancon wutepec 1300 nepa | Ipoueur
BCPOATHOCT 13 MAXOL OT Jel0TO B MOMIA HA
ADYEECTBOTO - 2() Y5,

6.OueaHcor uaTepec - 2450 na.
BeposToeT 3a n3xoa ot menoro B moma ma
ApyxecTBOTO - 10 %

25,

ChBHTHI CAEN JATATA HA OTUETHHS IIEPHON

3a mepHona Clej NATATA, KBM KONTO ©

NYOIMKYBAHETO My, He ¢a HACTBIIMIIN ROPHTHpAL chbuTis,

CLCTABCH MUOMIHHHHAT till‘IHB.'I-ICGE OTHETY, OO0 jJararta Ha
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26. JPYT'M QUOBECTSBAHUS

Hadopmannn cpraacno gznekpannsra va 138, an.5 ot 3akona 38 CHETOROICTIHOTO
HawAcnenara i pannatena cyma or HApysec1aoro Ha perncTppany ONUTONY 38 MOTIRANH
YCJIVTH 110 He3aBHCHM (MHAHCOR 0/MT npes (unancosata 2013 romna e 9 (J1eBeT) XH.1eBa,

ATa Ha 0A00peAne Ha GUNARCOBNS 0TYeT 38 TPHTE Mecen Aa 2013 roarna
DHHAHCOBHAT OTHET 13 TPHTE Mecema ma 2013 TONMHA HA ADYKECTBOTO € OnofpeH ot
ChbbeTa Ha nupekTopute Ha 23 anpan 2013 romusa.

f.:-p:‘-’["

rm KT : :
f (I'ome Teopriies)
/

23.04.2013r,
rp. Bumin
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