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EJJAPT ®OHJ 3A 3EMEJEJICKA 3EMSI AICHII

IMOACHHUTENHH BEAEXKKH KEM ®UHAHCOBHS OTUET
3a NepHoOIa, NpHIUNOYRAll Ha 25 cenremepu 2012 r.

1. TIpeameT Ha geiiHoCT

Enapr ®oun 3a 3emenencka 3ems AJCHL (Mpyaxecrsoro) e nybinuHO aKUHOHEPHO APY’KECTBO,
cb3afeHo Ha YupeauTenHo cbOpanue Ha 14 mapr 2005 ¢ dupma Enana ©onp 3a 3emenencka 3ems
AJICHIL. Ha npopeneHo obwo cubpanne Ha akumoHepute Ha 25.05.2008 r. HanMeHOBaHWETO Ha
JpyxecTBoTo e npoMeHeHo Ha Enapr ®onp 3a 3emenencka 3ema AJICHLL

Jpyxecteoto € peructpupaHo B Codmiicku rpapckd cpi Ha 7 ampun 2005 r. ¥ € BOMCaHO B
ThProseckua perversp Ha Codmiicku rpajcku cbg no ¢.a. Ne 3781/2005, mapriaen Homep 92550, Tom
1208, per. L, cTp. 116. JIpyxecTBOTO € BrHcaHo B Teprorckns peructsp ¢ EMK 131404159,

Cenanumiero M aapecsT Ha ynpaeneHHe Ha [IpyxectBoto e rpax Codus 1407, 6yn. Hekona
Banuapos 16.

Jpy>KecTBOTO € C peMeT Ha AeHHOCT HHBECTHpaHe Ha NMapH4HH CpelCcTBa, Habpanu upes myGauYHO
npeAnaraHe Ha aklnH; NpHAoOHBaHe W HHBECTHpaHE B HEJIBHXKMMH HMOTH NOCPECTBOM NOKYIIKa Ha
npaBo Ha coOCTBEHOCT H APYTH BELUHY NpaBa BbpXY HENBHIKHMHTE HMOTH; H3BLPIIBAHE HA CTPOEXH
W nonoOpeHHa B TAX, ¢ LieA NPeJOCTaBAHETO UM 3a YNPaBiieHHe, OTAaBaHe NoA HaeM, IM3UHT, apeHa
H/unu npogaxbaTa uM.

CrieHanHoTo 3aKOHOAATENICTBO, Kacaeluo nedHoctra Ha JIpyxKecTBOTO, ce ChIBPXA H IPOH3THYA
OCHOBHO OT 3aKOHa 33 JpY»ECTBaTa ChC crnenuanHa uHeecTHiMonHa uen (3JCHL) u 3akoHa 3a
nyOnHYHO mpejtarade Ha 1eHHH KHka (3I1TILK). Bwa ocHoBa Ha Tax JIpyKecTBOTO NOAJIEXKH HA
perynauus ot crpada Ha Komucusara 3a dunrancor Hapzop (KOH). JpyxecTBOTO € IONYUYHIO JIMIEH3
Ne 370 3a u3pbpBane Ha AefiHocTTa CcH, ¢ pemiehre Ha KOH ot | 1081 2005 .

JpyxecTBOTO € yuypeneHO 3a Cpok OT 13 roAMHM, CYHTAHO OT JaraTa HAa ITHPBOHAYATHATA
peructpauus B Teprosckus peructsp. Ha 18.11.2011 r. CepeThT Ha AupexTopuTe Ha JpyxecTBoTO,
BOAEH OT ronAMaTa paliHKa MEXIY IalapHa LeHa Ha akTHBHTe Ha QoHpa ¥ mnalapHaTa
kanuranusauns Ha EJIAPI, pie pemeHMe na Hanpaed mpeanokeHHe Ha OOwoto cnbpanne Ha
axumoHepuTe Ha PoHOa Na pHeMe IpekpaTasaneTo Ha , Enapr ®ouy 2a 3emenencka 3emsa” AJJCHI]
1 obsaBaBanero My B nukBupaudd. Ha OBmoto cnbpanue, nposeno ce Ha 29 despyapn 2012 r.,
akumoHepure Ha Enapr ®oHn 3a 3emendencka 3eMsd npuexa npemioxednero Ha CLBera Ha
Jupexropure 3a obsBsiBaHeTo Ha JlpyecTBOoTO B JAMKBHAauWA. PellleHHeTo 3a NHKBMOALUHA Ha
EJIAPT Gewe B3eto c rnacoere Ha 49 376 140 Opos akumu win 99.96 % OT npeacTaBeHWTE Ha
O6woto cubpanne Ha Jlpyxecrsoto. C obwo 50 177 778 rnaca (99.969% ot npencrarenns xamwran)
fenre MpHeTO M peleHHETO 3a EAHOTONMIIEH CPOK 3a IMKBMAAIMATA Ha DoHAE, CYMTAHO OT 4aTaTa Ha
BIOMCBAaHe Ha pemeHHeTro Ha OOmore cnbpaHHe B THPrOBCKHMA PErHCTHP HAa ATEHLMATAa 1O
pnuceannaTa. C pewenne 811 or 24 ronu 2012 Komucusara no ®unancos Hagsop e aana paspeiuenue
Ha JlpyxecTBoTO 3a nukBHaauua. Ha 25 centemepn 2012 r. B Thproeckus perHctbp € 00ABEHA
JTUKBHAALMATA Ha J|pyKeCTBOTO.

JpyKeCTBOTO HMa €THOCTENIEHHA CHCTEMA HA YIIPABJICHHE.
KM 25 cenrempi 2012 r. CrBersT Ha aupekropute (CJI) Ha J[py>kecTBOTO € B CleAHHA ChCTaB:

Awnppeii Baneprepuy Kpyrnnxuu, Wien sa CJ] v Mambnaurenen Jupexrop;
I'eopru Heanoe I'eopruee, Ynen Ha CJJ
Uanxo I'ytes Llankos, Unen va CJ

Cwrinacuo pewenne Ha OOworo cuOpanre Ha akuuoHepuTe Ha Enapr ona 3a 3ememencka 3ems
AJICULL, npoeeaeHo Ha 29 d¢erpyapu 2012 r. xato uneHoBe Ha CBBeTa Ha OHPEKTOPHTE Ca
oceobonenn Mo Cranes I'vpes, Credan 'eoprues Credanor, Jumutep ATanacoB Brikos u
Jobpomup Hukonaes Xpucrtos., cunrano oT 4 Maif 2012 r. - aaraTa Ha BOMCBaHE HA PELIEHHETO Ha
OfwoTo crbpanie B THProBCKHS PErHCTHP Ha AreHUMATA 110 BIMCBAHMATA, KATO HA TAXHO MACTO 33
uneHose Ha CbBeTa Ha AHpeKTOpHTE ca H3Ibpann Llanko ['yres Llankop n I'eoprn Usatos I'eoprues.
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EJAPT" @OH/A 3A 3BEMEJEJICKA 3EMS ANCHI]

TIOACHHUTEANH BEJEXKH KbM @HHAHCOBHA OTYET
3a nepHoAa, NpHKoYBall Ha 25 cenremepu 2012 r.

1. IIpeameT Ha AeliHOCT (MpOABLMKEHAE)
1.1. 'V BBecTROHOHHA CTPAaTerHA, HeJIH H OrpaHAYeHNd Ha JpyxecTBOTO
Kbm 25 cemremspn 2012 r. m kM 31 nexemephu 2011 r. [lpyxkecrBoTo ce npejcraBassa OT

Hamenuurennus aupexrop Anapeii Banepuesuy Kpyriauxun.

Ha O6uioto cnbpanue, nposeno ce Ha 29 derpyapu 2012 r., akunonepute Ha Enapr ®oHp 3a
3emenencka 3ems M3bpaxa 3a nukeBunaTop Becenun Janes, koHro npensapurenHo Gewe momyuun
onobpenue ot KomucusaTa no ®unancos Hamzop.

KoM 25 centemBpH 2012 r. 1 kbM 31 pekemepu 2011 r. akunoHepHHAT kanuTan Ha JlpyxkecTBoOTO ce
cuCTOH OT 59 715 B85 Gpoii akuum ¢ HoMHHan 1 ns.

Hpeonsem na oeiinocm.

[NpeamMersT Ha nefiHocT Ha "Enapr doHp 3a semenencka 3ema” AJICHL] e uHBecTHpaHe HA MapHUHHUTE
cpencTsa, HabpaHH 4pe3 M3NAaBaHe HAa LEHHM KHHXKA, B 3eMmelencka 3ema. OcHOBHaTa AeiHOCT Ha
"Enapr doHn 3a 3emenencka sema” AJICHL] e na opraHusmipa 3aKyIyBaHETO, OTAaBAHETO NMOJ apeHa,
NocTeneHHaTa KOHLEHTPALKA H OKpYHABaHe Ha NMOPT(OIHOTO OT 3eMEJENCKa 3eM1.

Ocnoeria yen.

Cernacio ycrapa Ha “Enapr ¢oup 3a 3emenencka szema” AJICHII, ocuoBHata uen Ha
MHBECTHLIMOHHATA AefiHocT Ha JIpy*ecTBOTO € HacoYeHa KbM HAPACTBAHE TNa3apHaTa lieHa Ha
akuuuTe Ha JIpy)KeCTBOTO H H3MAallaHe Ha [AMBHAEHTH Ha aKUHOHEpPHTe NpH 3ana3BaHe M
yBeNMYaBaHe Ha CTOWHOCTTA Ha COOCTBEHHS KAMKTAL.

Hugecmuyuonnu ozpanvuienis.

“Enapr ¢ona 3a semenmencka 3ema” AICHLL npuaobuepa eQNHCTBEHO 3¢MENENCKH 3eMH H He
CEKIOpDHTH3Mpa JpPYTH BHAOBE HeABHXHMH HWMoTH. Cbo0OpasHo wu3auckeamuaTa Ha 3JCHLI,
JpyecTBOTO He MOXKe Aa mpHAoOMBa NpaBo Ha cOOCTBEHOCT H APYTH (OrpaHH4eHH) BELIHHA TIpaBa
BELPXY HEIBHXHMH MMOTH, HAXOJAIIM Ceé H3BBH TepuTopuaTa Ha PenyOiuka Bunrapums, kakro u He
MOXe /ia IpHAOOHBA BEL|HH NIPaBa BbpXY HEABHHMH HMOTH, KOHTO Ca NPEAMET Ha MPaBeH CIop.

Cobrnacvo 3JICHIL, spemenno csoboaHuTe nMapuuHH cpeacTBa Ha JlpyxectBoro Morar ma Gbaar
HHBECTHPaHH eHHCTBEHO B:

®  lIeHHM KH}DKA, H3/JaIeHH WK rapaHTHPaHu OT ObarapekaTta Aspkaea H 0aHKOBH JEMO3UTH
e WNOTEYHH OONHralMH, H3OAZEHH M0 peia M IpH YCHOBHATA Ha 3aKOHAa 3a HMNOTEYHHTE
obnuraumu, Ho B pasMep He noeede ot 10% or akTHBHTE Ha J[pyecTBOTO.

Cwrnacno 3[CHL, dpyxecTBoTo Moxe n1a uHBecTHpa 1 40 10% oT KanuTana cd B €1HO HNM MoBeve
obcmyxkBamn npysxkectra. [Ipes oHu 2008 r. Ha O6umo crOpaHHe, aKIMOHEpHTE HA JPYXKECTBOTO
TIpHe NpOMAHA B YCTaBa, ChINIACHO KOATO pasMepa Ha HHBECTHLIMHTE B 3eMe/ielicKa 3eM1, 3aKyIIeHa ¢
Ilen MpOMAHA Ha NpejHa3HAYEHHETO, He MoXke Aa Haaxewepia 10% or GanaHcoeaTa CTOHHOCT Ha
aKTHBMTE Ha JIpY’)KeCTBOTO KbM Kpas Ha BCAKAa (PUHAHCOBA TOAMHA, KAKTO W HE TOBEYE OT 5 MIH.
€BpO.

3aenH0 ¢ pa?pewieHdero 3a NHkBKaauus or 24 ronu 2012 r., Komucuara no duHancos Hanmzop
oTHema nuueH3a Ha “Enapr ¢onn 3a 3zemenencka 3ema” AJICHL], nopagu xoero ApyKecTBOTO He
MOXE Ja H3BbLpilBa CHENKH TO NMPHAOOHBAHE H CEKIOPHTH3IALMA HA 3EMEIENCKH 3eMH W ApPYTH
HEIBHKHMH HMOTH.

Axiuute Ha J[pyKecTBOTO ca PErHcTpUpaHH Ha bnnrapcka gonnosa Bopca, kato oT 28 cenTeMBpu
2012 r., mopany BNMCBAHETO HA NUKBHiauuaTa Ha Jlpyxecteoto B Tnprobekus Perucrbp, akumpure
MYy ca MpeMecTEHH Ha aNTepHaTHEHMA nalap BaSe, cermMenT axiu (noscHenne 29),
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ITOACHUTEJHH BEJEXKH KbM ®HHAHCOBHSA OTYET
3a nepnoja, MpHKIIoYBai Ha 25 cenrremepH 2012 T,

1. IIpeamer Ha aeifHOCT (NPOABLILKERNE)
12.  nmepun apyxecrpa na Enapr ®onp 3a 3emenencka 3ema AJJCHIL

Kbm 31 nexemspu 2011 r. Enapr ®onn 3a 3emenencka 3ema AJICHL] npurexasa npsako 100 %
KOHTPOJHO Y4YaCTHE B ABLIEPHOTO JpyxecTBo Enapr Ywuma EOOJ, yupepeno B Bnirapus c
PEerHCTPHpAH KanuTan B pasMep Ha 5 000 nesa.

HApyxectporo Enapr Yuun EOOJ] e yupeneno m.10xu 2009 roauna (Bik noschesne 8.3).

Ha 3 cenremspu 2012 r. HaswupeaHoro O6mo CnbpaHHe BbB Bpe3Ka C NHKBHOALMOHHATA
npoueaypa npHe pelleHHe 3a npoakbara wa Enapr Yuupn EOOJ Ha ,Arpomennmx” AJl. Tpes
centeMBpH 2012 r., IpyxecTBOTO € NIpoiano BCHYKH NPHTEXaBaHK OT Hero Asanose B Enapr Yuup
EOO/I (Bwx noscHenwne 8.3).

Ilpes asrycr 2011 r, [lpy%ecTBOTO € Mpopano mpurexasakure kbM 31 nexemspu 2010 r, u3usino or
Hero aanose Ha Enapr Arpo EOOJ (i noscuenue 10).

Ilpes mait 2011 r. Enapr Yuna EOO]l e 3akynuno Bcuukd akuud Ha ,, Pexonta® EAJ], umiito
OCHORBeH akTuB ¢ 900 nxa semenencka 3eMs B 3eMnuinero Ha ¢. CeHokoc, Baminuko, TIpes 2011 r.
OCHOBHHSAT aKTHB Ha ,,Pexonrta” EAJ{ e peannzupan ¢ neyan6a or 204 xun.ne.

2. OcHOBA 32 HIrOTBAIHE HA PHHAHCOBATE OTHETH

Ha 18.11.2011 r. CoBeTsT Ha AupexTopuTe Ha JIpy’KecTBOTO, BOZAEH OT rONSAMATa PazljiHKa MENLY
Na3apHa LeHa Ha aKTHeuTe Ha (DOHAa W masapHara KanuTtanulauus Ha EJIAPT, Bie pewenmwe na
HanpaeH npeanoxerne Ha O01oTo cxbpanne Ha axiMoHepHTe Ha PoHa Ja NpHEMe NpeKpaTABaHETO
Ha ,Enapr @omnp 3a 3emenencka 3ems“ AJICUL u ofsapapaHeTo My B JHKBHIauus. Ha O6moTo
chOpaHHe, nposeno ce Ha 29 despyapn 2012 r., akuuonepure Ha Enapr ®oup 3a 3emenencka 3ems
npuexa npeanoxenuero Ha Cwpera Ha JlupexropuTe 3a obaBsaBaHero Ha JIpyXecTBOTO B
nukBHpanmA. PelneHuero 3a nukeuaaums Ha EJIAPT Gewe Biero ¢ rmacosere Ha 49 376 140 Gpon
akuuy unn 99.96 % or npencranenure va O6woro cubpanne Ha Jpyxectsoro. C obwo 50 177 778
rnaca (99.969% ot npencraBeHns kanuran) Gellle NPHETO W PEIIEHHETO 33 €NHOTOAMILEH CPOK 32
nuksunanuata Ha Qonpa, cunTaHo ot 25 cenremepu 2012 r., KOETO € JaTaTa HAa BNMCBaHE Ha
pewueHHeTo Ha OOuIoTO CrOpaHHe B THProBCKHA PErMCThLD Ha ATEHLMATA 110 BIUCBAHHATA.

CroGpasto pewennero Ha O6uioro crpaHne Ha aKUMOHepHTe, mpoBeaeHo Ha 29 despyapu 2012 r.
1 onobpeHara or Komucusra no ®unancos Haasop 1 Bnkcana B Thproeckus Perncthp npouenypa
110 NHKBHAALKA, KAKTO ¥ OYaKBAHHMATA 32 CHOMTHA Tpe3 CeNBALIMA OTHETEH NEPHOIl, PLKOBOACTBOTO
Ha ApYKECTBOTO CHHMTA, Y€ H3MON3BAHETO Ha MPHHLINNA Ha JIeHCTBALIOTO NPEIIPHSTHE HE € YMECTHO
MPH H3TOTBAHETO Ha ()HHAHCOBMA OTHYET KbM 25 cenreMepu 2012 r. u 31 nexemepu 2011 ..

3a nocTHraHe Ha NpeACTABSHE HA HAJEKIHA H YMECTHa HHODMALMATA BbB (PHHAHCOBHTE OTYETH Ha
Hpyxectroro 3a 2011 r. u kbM 25 centemepu 2012 r. e NpunoXkeHa THKBHIALMOHHA Ga3a. O6lyuTe
TIOJIOXKEHHA B CHETOBOAHATA MOJIMTHKA M3rOoTBEHA Ha Ta3M §a3a ca onMcaHH B MOSCHUTENHA Genexka
2.1.

IlpeMHHaBaHETO OT CYETOBOAHO OTYHTAHE HA Ga3a JAeHCTRALIO NPEANPUATHE B CYETOBOAHO OTYHTAHE
Ha JINKBHJALHOHHA 6233 H3HCKBA PLKOBOACTBOTO Jla HATIPABH 3HAYMTENHH NPELEHKH H OLEHKH NIPH
NPEACTABAHETO HA AKTHBHTE H NacHBUTE Ha JlpyecTBOTO BLB (PHHAHCOBHS OTHET KbM 25 CEITeMBpH
2012 r. n xuM 31 nexemepn 2011 r.
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ITOACHHTEJHH BEJEXKH KbM ®HHAHCOBHSA OTYET
3a nepHO.a, MPHKIIOYBaW Ha 25 cerrreMepn 2012 r.

2 OcHoBa 32 H3TOTBAHE HA GUHAHCOBHTE OTHYETH (NPOIbIKEHHE)

Ilpy u3roTesHeTO Ha (MHAHCOB OTHET HA JIHKBMAALMOHHA 6a3a, JIPy)XECTBOTO OlLEHABA CBOMTE
AKTHBH H TIaCHBH MOCOYEHH B OTYETA 33 (PHHAHCOBOTO CHCTOAHHE, OCHOBABAHKH CE Ha TAXHATA HETHA
peanusHpyema CTOMHOCT, W3passBalla TPENroNaraeMaTa MpOJAXKHA LEHA B HOPMAIHHMA XOI Ha
CTOMAHCKATA AEHHOCT HaMalleHa C NpHUONH3IWTENHO OLEHEHHTE pasXOAH 34 OCHLIUECTBABAHE Ha
npopaxbara,

DuHaHCOBUAT OTHET Ha JIpy:KECTBOTO € CBCTABEH B CHOTBETCTBUE ¢ Me/IyHapOIHHTE CTAHAAPTH 3a
¢unancoso oryurane (MC®O), paspaborenn u nybnukysann ot CnBera no MEKIAYHAPOAHH
cueToBoaHH cTaHaapTH (CMCC) u npuetn ot Epponekickns cbi03 (EC). OQHTHPAaHHST FONMIIHHAT
¢unancos otuer Ha JpyxectBoTo 3a 2011 r. e onoBper M npuer ot akuMoHepure Ha QO6wwoTo
cHOpaHue Ha aKITMOHEPHUTE, IPOBEAEHO Ha 29 deBpyapu 2012 .

DHHAHCOBHAT oT4eT kbM 25 cemremBpu 2012 r. e M3roTBEH B OBIrapckd JieBa, KOETO e
¢ynxunonannara pamyra Ha JipyxecTroTo. BcHukn cymu ca npencTaBeHH B XMIALM NeBa (*000 nB.)
(BKMIOYMTENHO cpaBHHTENHATA WHpopMauus keM 31 mexemspr 2011 . 3a Oruera 3a $HHAHCOBOTO
cbeTosHMe H OTdera 3a OpoMeHHTe B COGCTBEHHA KalMTal M 34 NEpHOAA TPHKNOYBAL HA 25
centemBpH 2011 r. 3a Otyera 3a BeeobGxmaTHIA NOXOX H 38 OTYETA 32 TAPHYHHMTE IOTOLK), OCBEH AKO
He € TOCOYEHO ApYTO.

KeM 31 pexkemepu 2011 r. JIpyecTBOTO € H3TOTBHIO H KOHCONMHAMpPAaH ¢HMHAHCOB OTYET B
CHOTBETCTBHE C [IOCOYEHOTO MO-TOpe.

OHHAHCOBUAT OTHeT KbM 25 cenrremppr 2012 r. e ono6pen 1 npuer ot Cheera Ha JHPEKTOpHTE Ha 22
oxtoMBpM 2012 .

2.1. JluxBnganuonna 6a3a 3a 2011 r.  xuM 25 cenTemepn 2012 r.

Ilpu u3roresiHe Ha (HHAHCOBHA OTYET HAa JNKMKBHMAALUMOHHA 6a3a, JIPYKECTBOTO OLEHABA CBOMTE
aKTHBH, NocoyeHH B Orvera 3a (PMHAHCOBOTO CHCTOAHHE, OCHOBABAaWKM Ce Ha TIXHATA HETHa
peany3upyeMa CTOMHOCT H r'H NPEACTABA KAaTO TEKYIUHM aAKTHBH.

Ouenkara Ha MapH4YHHTE CPEACTBA H B3EMAaHHWATA KbM Kpas Ha OTYETHHA NMEPHOJ, NPH TIpWIaraHe Ha
NUKBHJIAUHOHHA §a3a 3a M3roTBAHE Ha (JMHAHCOBMA OTYET HE CE€ PANTHYABAT CHIUECTBEHO OT
6anaHCOBHTE HM CTOHHOCTH NIPH H3TOTBSHE HA (PHHAHCOB OTYET Ha 6a3a NEHCTRAMO NpPEeANpHATHE.

OneHKaTa Ha HEABIKMMH MMOTH Ha Da3IONOMEHHE 3a pasNpesieNeHHe pH JIMKBULALKMA € 6asnpana
Ha OMpENENeHH OT JIHLEH3WPAaHH OLIEHWTENIM CIIPaBeJHBH CTOMHOCTH, HAMANEHH C OYaKBaHHUTE
pazxoau no npopax6ara, Tei Karo 3a rojasMaTa yacT OT HENBMKHMUTE MMOTH ca CKIIOYEHH
NMpeNBapDHUTENHA NOTOBODH 33 mnpoAakDara MM HIM Ca NpeIOKEHH 3a BIUIIOYBAHE B
TUKBHIALMOHHATA KBOTA HA YaCT OT aKUMOHEPHTE MO LEHH [0-BUCOKH OT CIIPABEITHBATA MM
CTOHHOCT KbM 25 cerrremppu 2012 .

Ilpy onmpemensHe Ha cripapennuBhTE CTOWHOCTH Ha HeABWXKWMHM HMOTH HA pasIOfOJKEHHE 32
Pa3NpEAENEeHNHe NPH JIHKBHAALMA, HE3ABHCHMHTE OLIEHHTENH Ca MPWIIOKMIH ABa NOJX0AA 32 OLEHKA
— NpHXOJIeH NOAXOL (MHBECTHUMOHEH METOA) H NMa3apeH NOAXOA (CPaBHHTENEH METON).

VIHBECTHUMOHHMAT METO CE OCHOBABA Ha BBIMOKHOCTTA 3EMENENCKHTE HMOTH Ja TeHepHpar
NOXOAH OT EKCIIOATAMATA MM, ChOOPa’eHH ¢ HauuHa Ha TPaIHO NON3BAHE, MECTOTIONOKEHHETO HM
H IpYrH akTopH. JIOXOAHTE OT 3eMEENICKATE HMOTH Ce 3alU1allaT B NApH M HATYpa; CaMo B HaTypa
H caMo B napu. ToBa 3aTPyAHSBA TAXHOTO OGEKTHBHO M e(eKTHBHO TION3BAHE NPH OLEHABAHETO.
Ilopany Tasu NpHYKHHAZ NpY M3BBLPUIBAHE HA OLEHKATA HA 3EMEMENCKHTE HMOTH B KOHKPETHHS
City4ali ce CThNBA KaKTO Ha 3aIallaHHTE PEHTH 32 efHH 1eKap, Taka W HA pa3Mepa Ha JOXOAA OT
3EMSATA, ONpe/iesieH KATO YacT OT NOTEeHLHAHHA pa3sMep Ha neyanbara.
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IOACHHTEJNHH BEEJEXKH KbM ®HHAHRCOBHA OTYET
3a Nepuoja, NPHKIIYBan Ha 25 cenrremepu 2012 r.

2. OcHopa 3a A3TOTBAHE A2 PHAIHCOBAA 0TYeT (MPOTBLIKEHHAE)

2.1. JlaxBupauuoHHa 6a3a 3a 2011 r. u KeM 25 centemBpn 2012 r. (npoab/IXkeHHE)

IIpy TO3W METON HACTOAWATA CTOHHOCT Ha MMOTHTE Ce pPa3sriekAa KaTo ChHOTHOLIEHHE MEXAY
CpeNHHA pa3Mep Ha TrOJUIIHATA HAGMHA CTOMHOCT M NOAXONAINA HOPMA Ha KanmHTAN{3auus Ha
NPHXOAHTE.

ITpu npunarale Ha NazapHAA MOIXOX, CTOHHOCTTA Ha 3EMENENICKHTE HMOTH C€ OMNpe/eNns Ype3 NpsaKko
CpaBHEHHeE HA OLieHABaHWTe O0EKTH C JAPYTH aHaJOMHYHH MMOTH, KOHTO ca OHIIM npesiMer Ha CHeNKH
B TMPeAXOAHHUTE AEBET Mecella TpeH 1aTaTa Ha oleHKaTa. [Ipi H3BbpUIBAHE HA CPAaBHHTETHUA AHATH3
ce ONpefensT paniMyuaTa — IUIOLl, MECTONOJIOKEHHE, KaTeropHs, ChelHaaH3alks Ha
MPOM3BOACTBOTO H JPYTH, KOHTO CA UYYBCTBHTENHH KbM CTOHHOCTTa Ha HMoTHTe. IIpaBAT ce
KOpEKIMH 34 CHOTBETCTBHME HA XapAKTEPHCTHKHTE Ha HMOTHTe. ENHa cpaBHMTENHA OliEHKa M3HCKBa
AKTHBEH [1a3ap, 33 KOWTO MOTAT J1a C& AHANM3MPAT COENKHA C MMOTH OT [JIElHa TOUYKA Ha KaNHMTaNHaTa
cTolHocT. TaKsB CHINECTBYBA NPH 3eMEAENCKHTE MMOTH, KaKTO Ce ITOCOYM IPH aHANH3a Ha I1a3apa.
OCHOBHEAT HHGOPMALMOHEH H3TOYHHK TIPH OLEHKATA HA HMOTHTE IO CPaBHHTENHHA METOH €
HanpuHata WHGOpPMAaLMs 33 ILEeHH Ha 3JeMele/iCKHTE HMOTH IpH NOKYNMKO-npojakOu oT
CIIELMATIM3HPAHA CAaHTOBE 34 Tasapa Ha 3eMeIeNCKH 2e¢MH 1o ofmacth, o6muHM W 3emnuia. [Ipw
OnpeZiensHe CTOHHOCTTA HA HMOTHTE NO TO3H METOJ, Ca B3€TH NpeABHA Ha4WHA Ha TPaHHO IION3BaHE
— HMBH, NIHBaJH, TPaHHH HACHXAEHHA H TACHILA, IUIOINTA HA WMOTA, KATErOPHATA HA 3EMENENCKaTa
3eMsl, PA3CTOAHHE [0 HACEJIEHO MACTO H MBT (KBAETO € HaNKW4YHa Ta3H HHbopMauns).

Cnpane,tmnnara nasapHaTa CTOWHOCT Ha OUCHABAHHUTE HEABMKHMH HMOTH € NONy4Ye€Ha KaTo CpeaHO
MNpeTerneHa BeJIHYHHA OT CT OHHOCTHTE IO ABATA METOAA.

INpu wm3rorBsHe Ha (HHAHCOBHA OTYET HA NHKBMAAUMOHHa 0ala, JIpy>KecTBOTO OLIEHABA CBOWTE
nacueH, nocodedu B OTyera 3a (PUHAHCOBOTO CBHCTOAHME, OCHOBABAMKH CE HA TAXHATA HETHA
peanu3HpyeMa CTOMHOCT M M NPeACTaBA KAaTo TeKyILH nacke. [IpueMa ce, 4e nopaau ecTeCTROTO Ha
Te3M MO3UUMH, OaNaHCOBHTE UM CTOHHOCTH OTPa3fABAT TAXHATA CIIpaBeAJINBa CTOHHOCT.

CueToBOAIHATA NOJMTHKATA 33 OTYMTAHE HA MPHUXOAMTE, Pa3XOAHTE M COOCTBEHMS KanWTan He €
MPOMEHSHA CIPAMO NPEIXONHHA OTYETEH MEPHON.

Cnenea na ce orBenexu, 4ye NPH M3TOTBAHETO Ha MpPENCTaBEeHHA (HHAHCOB OTYET Ca M3MOJI3BaHH
CYETOBOAHH OLIEHKH H JomyckaHHA. Benpekn ue Te ca 6asupaHy Ha HHpOpMAaLKs, NPeAOCTABEHa Ha
PBHKOBOICTBOTO KbM /IaTaTa Ha M3rOTBAHE HAa (MHAHCOBMA OTYET, PEANHUTE PE3YJITATH MOTAaT Ja Cé
pA3NHUYABAT OT HANMpPABEHHTE OLIEHKH H JomyckaHuA. OCHOBHHTE HM3TOYHHLM Ha HECHIYPHOCT IO
OTHOLUEHHE HAa NpEeNoNIOKEHHATA H OLEHKUTE, KacaiT MpHHUHNA IelcTBamlo TpeINpHATHE,
CrpaBeUIHBATa CTOHHOCT Ha HEABHXKHMH UMOTH M HauHCIIEHH Pa3XoAH 3a 00e3LeHKa Ha aKTHBH.

3. IIpomMeHH B CHETOBOAHATA NOJHTHKA

3.1. OGmA moJiokKeHHN H HOBH CTAHJAPTH, H3IMEHEHHA H pa3lficHeHHsA, KOATO cA BJE3JIH B
cH/1a 32 PMHAAHCOBATA rOJMKA, 3anouBamia Ha 1 auyapn 2012 r.

To3n GHHAHCOB OTYET € M3rOTBEH CHITIACHO MPHETATA CUETOBO/IHA MOJIHTHKA B NOCNENHHS] TOJHLIEH
¢mirancoB oryer Ha [lpyxectBoro kbM 31 aexemepH 2011 r. ¢ u3KIOuYeHHE HA NPWIATAHETO HA
HOBHTE CTAHIAPTH, HIMEHEHNA H pa3dcHeHHd kbM MCQO, KOWTO ca 3aiLIKHTENHH 32 TIPHIIAraHe 3a
ITHPBH BT OT (PMHAHCOBATA rOfIMHa, 3anc4palua Ha 1 sHyapu 2012 r.

Or 1 sauyapu 2012 r. [Jpyxecreoro e npunoxwno MCOPO 7 ,DHHAHCOBH HHCTPYMEHTH:
onoeecTapaHe” — OTNHCcBaHe — B cuna ot | 1onu 2011 r., npuer ot EC Ha 23 voemppn 2011 1.
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38 IIpomMeHH B c4eTOBOAHATA NOJIHTHKE (NPOAL/KEHHE)

31, OO0wu nonoxkeAAs H HOBH CTARJAAPTH, HIMEeHEHHS H Pa3ACHEHHA, KOHTO €3 BJIEIIH B
cHJIa 32 GHHAHCOBATA FOAHHA, 3ano4Bama Ha 1 anyapu 2012 r.

Hamenennero na MCQO 7 pogd [0 mo-rojiaMa INpo3padHoOCT NpH OTYHTAHETO Ha CAIKH ©
npexebpisHe Ha (PHHAHCOBM HHCTPYMEHTH H yNeCcHsBa pa3lOHpaHeTO Ha TMON3BATENIMTE Ha
(hMHAHCOBMTE OTYETH OTHOCHO H3NIaraHETO HA PHCKOBE IPH NpeXBLpAAHE HA (UHAHCOBH aKTHBH H
eexra Or TAX BLPXY (HMHAHCOBOTO CBCTOAHWE Ha JAPYXECTBOTO, ocobeHO B ciyyadl Ha
CEKIOpHTH3HpaHe Ha (PUHAHCOBM aKTHBH.

Hsama cbluecTBeH edeKT BBpXY JAeiHOCTTa W OIOBECTABAHETO Ha JIpYKECTBOTO OT MNPHIAraHETO HA
u3MeHeHnero Ha MCQO 7.

3.2. CranaapTH, H3IMeHEHHNS H pa3dcHEHHSA, KOHTO Bce OIlle HE ca BJIEXJIH B CAJIA H He ce
MPHJIATAT OT NO-PAHHA AaTa oT JpyixecTBOTO

CneapwTe HOBH H3MEHEHHS KbM CHUIECTBYBAlH Beye CTaHAAPTH ca MyOIHKyBaHH H ca BIEIH B CHIA
3a pHHaHCOBATA roauHa, 3anoueaula Ha | gHyapn 2012 r., Ho Bee ome He ca npueTH oT EC u nopaau
TOBA He ca MPWIOkKEHH OT J[pyKecTBOTO!

MC®O 1 “IIpunarane 33 MbpBH NUbT Ha MexIyHapoAHHTe CTaHAAPTH 32 (GHHAHCOBO
OTYHTaHe” - HIMEHEHHH OTHOCHO CBPLXMH$IanHA H PUKCApPAHA AATH, B caja ot 1 roam 2011
r., Bce oIme He ca mpAeTH oT EC

H3ameHeHUATa BKITIOYBAT [Be IPOMERH B craupapra. Jarara 1 sHyapn 2004 r. e 3amMeHeHa ¢ arara Ha
npeMuHaBade kbM MC®O npu caenxkd, CBBP3aHH C OTNHMCBAHE HAa AKTHBH M NACHBH, M NpH
onpefendHe Ha CrnpaBeliMBaTa CTOMHOCT HA ()HHAHCOBH AaKTHBH W TACHBH, KaTO CE HAMON3BAT
TEXHHMKH 3a OLIeHsBaHe. BTopaTa mpoMAHa MO3BOMABA HAa JPYXECTBA Cliejl epHOj Ha CBpbXHHIANHs
na OLeHSBAT (JHHAHCOBMTE AKTHEH H MACHMBH, ObPXKaHH NMpeAH HOPMANH3UPaHETO Ha HKOHOMMKATA,
TI0 COpaBeLIMBa CTOMHOCT H Aa A U3NO0A3Ba KaTO MPHETA CTOHHOCT NMPH H3TOTBAHETO HAa ThPBHA OTYET
no MCOO.

MCC 12 ,Jaunnu BBpPXY Z0X0AH” — OTCPOYEHH JAHBOH — B c¢Hia oT 1 anyapu 2012 r., Bee ome
He e nipuer or EC

CranmapThbT H3WCKBa APYXKECTBAaTa Ja OLEHABAT OTCPOYEHMTE [AaHDbUM, CBbp3aHH C aKTHBH, B
3aBHCHMOCT OT Ha4HHa, [0 KOHTO ce oyakBa Ja Obae BBb3CTAHOBEHA TAXHara GajaHcosa CTOHHOCT
ypes HanoJ3BaHe MM npogaxGa. THH KaTO NpH MHBECTHLUHMOHHN HMOTH, OTHHTAHH [0 CIpaBeJIHBa
croitHocT cwraacio MCC 40 ,MHpecTHIMOHHH HMOTH”, € TPYAHO H CYOEKTHBHO Aa Ce OnpeaenH
KaKB4 4acT OT BB3CTAHOBABAHETO LIE CE& M3BBPLIH Ype3 MOCNEABALIO H3TION3BaHE WK Npoaaxba, ce
BEBEX]A M3KIIOUEHHE OT MOCOYEHHSA NPHHLMI - ONPOBEPKUMOTO NpEANookerne, 4e fanancosara
CTOMHOCT HAa NOCOYEHWTE HHBECTHUHOHHH HWMOTH Iie OBJE BbH3CTAHOBEHA EJHHCTBEHO upes3
npopaxba. B pesynTaT Ha M3MEHEHHETO B CTAHAAPTA €A BKNOYEHH ykazaHusra Ha IIKP 21 , Jlansun
BBPXY AOX0JA — BbH3CTAHOBABAHE HA NPEOLIEHEHHTE HEaMOPTH3HPYEMH aKTHBH® M Pa3’siCHEHHETO e
OTMEHEHO.

CnelHHTE HOBH CTAHJNAPTH, HW3MEHEHHA H pPa’faCHEeHHA KbM CBILECTBYBAUIM BEYE CTAHAApPTH Ca
nyGnHKyBaHH, HO HE ¢a BITE3NH B CHNa 3a (PHHAHCOBATa rOAMHA, 3ano4palia Ha 1 sHyapn 2012 . 1 He
ca OMITH NPUNOXKEHH OT NO-PaHHA JaTta oT J[pyKecTBOTO!

MC®O 1 “IIpunaraRe 32 ObPBHE NbT HAa MeXIYHAPOAHHTE CTAHAAPTH 33 (HHAHCOBO
OTYHTAHe” - ABLPXaBHH 33eMH, B cBJIa oT 1 suyapu 2013 r., Bee ote Ae ca npHeTH ot EC

H3MeHeHHETO AaBa HACOKH KakK Jia Ce OTHMTAT IbpyKaBHHTE 3a€MH C JIHXBA [MO-HHCKA OT Ma3apHHTe
HHBA TIPH M3roTeAHeTOo Ha mbpBHA oruer no MCOO. To cwwo aobaesa ocBoboxnabaHe or
PeTPOCNEKTHBHO TpHIaraHe B CbOTBETCTBHE ¢ H3HCKBaHeTo Ha MCC 20.
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3. IIpomeAn B c9€TOBOOHATA NONMHTHKA (IPOIbiKEHHE)

3.2. CranaapTh, H3IMeHEHHS H pPalsicCHeHWA, KOHTO BCE OIIE HE CA BJE3JH B CHJA H He ce
NpRIATAT OT MO-PanAHa JaTa ot ApyxecTBoTO (MpOaBLIAKEHAE)

MC®O 7 ,,OunaHcOBH HHCTPYMEHTH: ONOBECTABAHE” — HeTHpaHe HAa QUHANCOBH AKTHBH A
brERaHCOBH NacABH — B cAJa oT 1 suyapn 2013 r., Bce ome He e npueT ot EC

Hopure onosecrsapanus ¢a CBLP3aHH C KONHYECTBEHA WH(OPMALIHA OTHOCHO MpPW3HATH (HHAHCOBH
MHCTPDYMEHTH, HETHPaHH B OT4Yera 3a (HHAHCOBO CBCTOAHHE, KaKTO H OHE3H (JHHAHCOBM
HHCTDYMEHTH, 32 KOHTO HMa CIOpa3yMEHHE 33 HETHpaHe He3aBHCHMO OT TOBa JANH Te Ca HETHPAHH,

MCQO 9 ,,®unancoBH RHCTPYMenTH” B chsa ot 1 anyapu 2015 r., Bce ome He e npuer ot EC

MC®O 9 mpencrapnssa nbLpeaTa 4acT OT NpoekTa Ha CBHBETA NO MEXIYHAPOOHH CUETOBOJHH
cranaapti (CMCC) 3a 3amana Ha MCC 39 ,,DHHaHCOBH MHCTPYMEHTH: NPHIHABAHE U OLiEHABaHe”
no kpas Ha 2010 r. Toi 3amena 4eTHpHTE kaTeropHH (UHAHCOBH AKTHBHM NPH TAXHOTO OLIEHABAHE B
MCC 39 ¢ wracuduxauus Ha 0a3ata Ha eAMH eluHCTBeH npuHUHN. MCO®O 9 H3McKBa BCHYKH
(HHAHCOBH AKTHBH Ja Ce OLEHABAT WIH 110 aMOPTH3HPaHa CTONHOCT WIH N0 CIpaBejIMBa CTOHHOCT.
AMopTH3HpaHaTa CTOHHOCT MPeAOCTaBd HHOPMALIMS, KOATO € MONE3Ha NIPH B3IEMAHETO HA PeLIeHMs,
OTHOCHO ()MHAHCOBM AKTHBH, KOHTO C€ IbLP)KAT OCHOBHO C LNl MOJy4aBaHETO Ha NAPHYHH TOTOLH,
CBCTOAILH C€ OT NMJALJaHE Ha IMaBHHIIA H JIMXRA, 3a BCHYKH APYrH (MHAHCOBH aKTHBH BKJIIOUHTENHO
Te3H, NbPKAHH 32 ThPryBaHe, CIpaBelUIHBaTa CTOHHOCT MpENCTAaBNABa Hal-mogxoisulara Gasa za
ouensaane. MCPO 9 mnpemaxea HeOOXOMHMOCTT2 OT HAKONKO MeToma 3a oO0e3leHKa, KaTo
npeaBWkiaa MeTofl 3a obe3lleHKa caMO 3a aKTHBHTE, OTYHTAHH 10 AMOPTH3HPaHA CTOHHOCT.
JIOMBJIHMTENHHM pasieny BB Bpb3Ka ¢ obe3leHKa H CHeTOBOAHO OTYHTAHE HA XEIKHPAHE Ca BCE OILe
B mpoilec Ha paspaboTeane. PnkoBoacTBOTO Ha JlpyxecTBOTO cleABa Ja OUeHH edekTta oOT
H3MEHEHHATa BHPXY (DHHAHCOBHA OT4eT. Benpexu ToBa TO He oOuakBa M3IMEHEHHATa Ja Gbaar
NPHNI0KEHH Npead nyOIHKyBaHETO Ha BCHYKH Pa3fielld Ha CTAaHIAPTA H NpPed a MOXKE J1a Ce OLEHH
TEXHMA UANOCTEH edekT.

MC®PO 10 ,Konconagapann ¢uuancosn orueTH” B cHiaa or 1 aryapa 2013 r., Bce ome He ¢
upuet or EC

MC®O 10 ,,Konconuanpann GHHAHCOBH OTYETH™ BhBEXkKa HOBa ie)MHHALMA HAa KOHTpONA, Gasupana
Ha OIPEIENeHH NPHHLMIM, KOATO CNeJBa Ja Ce MpHara 3a BCHYKH HHBECTHLMH MPH ONMPEAEAHETO
Ha Ga3aTa 3a KOHCOJNHIALHA.

MC®O 11 ,,CoBMecTRH aHTKHMeHTH” B cHia 0T 1 sayapn 2013 r., Bece ome He ¢ upuner ot EC

MC®O 11 ,,CheMecTHH aHraxuMenTH” 3amectsa MCC 31 , JIanoBe B ChbBMECTHH NMPEATIPHATHA® H
3aMEHA TPHTE KaTeropuH ,.ChbBMECTHO KOHTPONHPaHH NpPEANpHATHA®, ,,CbBMECTHO KOHTPONHpAHH
OnepauMH™ H ,,CbBMECTHO KOHTPOIMpaHH aKTHBH" € JIB€é KATETOPHHM — ,.CHbBMECTHH ONEpALlHH“ H
#~CHBMECTHH MpeAnpHaTHa”. HM36ophT OTHOCHO MpPHIAraHEeT0 Ha METoJa HA NPOTIOPLHOHAIHA
KOHCONMAALHKA NPH OTYMTAHETO Ha CBBMECTHH NPEANPHATHA BEYEe He € AOMYCTHM. MeromsT Ha
CODCTBEHHA KaNHTall € 3aJL/DKHTENEH 33 NPWAraHe [pH OTYMTAHETO HA BCHYKH CHBMECTHH
NpeANnpHATHA.

MC®O 12 ,,OnosecTaBane Ha A9.JI0Be B JPYrn upeanpusaTaa” B cuna or 1 suyapn 2013 r., Bee
ome He e mpHeT oT EC

MC®O 12 ,,OnoBecTaBaHe Ha JAAOBE B JPYTH NIPEANPHATHA™ € HOB CTAHAAPT OTHOCHO H3HCKBAHHMATA
3a OTIOBECTSBAHE TMPH BCHYKH GOPMH Ha JANOBO YHacTHE B JAPYTH NPEANpHATHA, BKIIOUYMTENHO
CHbBMECTHH TIPEANPHATHS, ACOLMMPAHH MPENNPHATHA, APYXKECTBA ChC CMELManHa UeT W JApYyru
HEKOHCONWANDAHH [IPYHKECTBA.
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Sk IIpomMenH B cMeTOBOAHATA MOJATAKA (TIPOABKEHHE)

3.2. Cranpapre, H3IMEHEHHA H pPa’jACHEHHH, KOHTO BCe Ol HE cA BJEXIH B CHJIA H He ce
MPAJIAraT OT H0-paHHa JaTa oT JpyxRecTBOTO (NPOgLIKERAE)

MC®O 10, 11, 12 — TIpexoans pa3nopenbu, B cnaa ot 1 auyapn 2013 r., Bee olle He € IPHET OT
EC

[Ipexonnute pasnopendm nO3BOMABAT Ha npelnpusaTdara jAa He npunarar MC®O 10
PETPOCNEKTHBHO TpPH ONpefesieHH OOCTOATENCTBA W Ja TNPeACTABAT KOPHTHPaHA CpaBHHTENHA
HHGopMaumus ceraacHo MCOO 10, 11, 12 enuscTBeHO 33 NPENXOAHHA CPABHHTENEH TNEPHOJ.
JomenHuTenHo pasnopenbure OcBOOOXKIARAT NPEATIPHUATHATA OT H3WCKBAHETO Ja TPENCTaBAT
CpaBHHTEJHa HH(OpPMALMA B HEKOHCONHAWDAaHH (PHHAHCOBM OTHETH 34 TEPHOAH, NPEAXOKAALIH
ITEpBaTa (PHHAHCOBA rofiiHa, B koaTo MCOO 12 e npunoxeH.

MC®O 13 ,,OuennBane Ha cIpaBeAidnBa cToiiHOCT” B cHia oT 1 simyapn 2013 r., Bce ome He €
npuer oTr EC

MC®O 13 ,,OueHABaHe Ha CIPABEIHBA CTOHHOCT” HeHHHpa CNpaBeAIMBATa CTOHHOCT KATO LeHa,
koaro Ou Ouna nomyqesa npH npojaxkba Ha JafeH aKTHB WM IUIaTeHa NPH IIPEXBBPITHETO Ha
3afBIDKeHHe TpH obOHuaiiHa caenka MeXMy Ma3apHH YYAacTHHLH KbM JaraTa Ha OLEHKATa.
CTaHpapTsT yrouHspa, Ue CIpaBeAINBaTa CTOMHOCT ce Ha3upa Ha CHOeiKa, CKIIOYBAHA HA OCHOBHHA
nazap 3a aKTHBH HJIH [IaCHBA HJIH NpH JIUIICA HA TaKbB — Ha Nalapa ¢ Hai-OnaronpHATHH YCJIOBHA,
OCHOBHHAT Na3ap € Na3apeT C Hali-ronsM o6eM u AeHHOCT 33 ChOTBETHHA AKTUB WIH [1aCHB.

MCC 1 ,Iipencrassne Ba PHHAHCOBH OT4eTH” — ApYr BceoGxBaTen aoxon — B cuia ot 1 i
2012 r., upser ot EC Ha 5 1on 2012 1.

H3MeHeHHATa H3KCKBAT TIPENCTABAHETO HA OTHENHHTE €NEMEHTH Ha JpYrHs BceoOXBaTeH HOXON B
IBe TpYIH B 3aBHCHMOCT OT TOBA JanH Te lie ce npekjacuinpar B neyantara unu 3arydbara npea
cnefpaiid nepuonn. EneMeHTH, KOMTO He ce nNpeKilacHPHUMpaT, Hamp. NPeCcLeHKM Ha HMOTH,
MALIWHH H ChOPBIKEHHA, C€ MPEICTABAT OTHENHO OT €AEMEHTH, KOMTO 10e ce npeknacHduumpar,
Hamp. oTcpouyeHH neqanbu u 3arybu oT XemwKMpaHe Ha MapH4YHH NOTOUH. Jipy»kecTrara, u3bpanu na
NPENCTABAT €JIEeMEeHTHTe Ha [pyrus BceoOXBaTeH AOXOA TIpeAM NAHBUM cileABa Oa IOKa3par
CBOTEETHATA CYMa Ha JAHLLNTE 32 BCAKA €[1HA OT IpyNHTe no oTHenHo. HauMmeHoBaHHeTO Ha OTHETa
3a BceoOXBATHHA JOXOA € MPOMEHEHO Ha ,,0TYeT 3a mevanbaTa und sarybata W Opyrus BceoOXBaTeH
Aoxoa™, HO MOrar fa ce HM3NOJ3BaT W Apyrd s3arnasus. M3MeHeHwATa cneaBa Aa ce Mpmjiarar
PETPOCNEKTHEHO.

MCC 19 ,Joxoan na BaeTH JHa” B cana oT 1 apyapu 2013 r., npAeT oT EC na 5 woun 2012 1.

Hamenennara Ha MCC 19 npeMaxpar MeToja Ha KOPHOOpa M H3MCKBAT MNPEACTABAHETO HA
(MHaHCOBHTE Pa3xOAH H NPHXOAM Ha HETHA §a3a. AKTIOEpCKHTE neyantn 1 3arybu ca npedMeHyBaHH
Ha TpPeoUeHKH W ciepBa la Ovaar npu3Hatud HesabGaeno B apyrus BceobxeareH aoxoa. Te He ce
npeknacuduuMpar B neyanbara wiH 3arybaTa npes cneapainy nepuoad. UsmerenmnsTa ce npuiarat
perpocnextuBHo cbrmacho MCC 8 ,CueroeogHa mnonuTHKa, TNPOMEHH B  CHUETOBOAHHTE
NPHOIH3ATENHH OLIEHKH H PeLlKH™.

MCC 27 ,Anpuesayannd GUHAHCOBH 0THeTH” (peBH3HpaH) B cHJaa oT 1 suyapu 2013 r., Bce
ome He e npreT oT EC

MCC 27 ,,Muguenayanuy GHHAHCOBH OTueTH” (PEBM3HpPAH) Ce€ OTHACA BEYe CaMO 32 MHAMBHAYAIHK
(hMHAHCOBH OTYETH, H3HCKBAHHATA 33 KOHWTO HE Ca CBHILECTBEHO NPOMEHEHH.
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3. IIpomenn B ¢4eTOBOAHATA HONHTHKA (NPONLIEKEHHE)

3.2. CraugapTH, H3IMeHEHHs W pA3fACHEHHH, KOMTO BCE Olle HE €A BIIEIIH B CHJIA H He Ce
OPHJIATAT OT HO-paHHa jaTa ot Jpyxecrsoro (mpoabiuKenue)

MCC 28 ,HuBecTHOHH B ACONHHPAHH H CHLEMECTHH NpeANnpHATHA (pPeBH3IMpPaH) B cuaa ot 1
sayapn 2013 r., Bce ome He e npHeT oT EC

MCC 28 . MHBecTHIMHM B ACOUMHpPAaHH M CLBMECTHH NPeINpHATHA” (peBW3HpaH) NpoxbiDKaBa Aa
npeAnHcBa Mertona Ha coOcTBeHMA kanutal. [lpoMeHH B o6XBaTa Ha CTaHAAPTA CAa HIBLPLUEHH
nopaznu nybnuxysasero Ha MC®O 11 ,,CbBMECTHH aHTDKHMEHTH™.

MCC 32 ,,OHHaHCOBH HACTPYMEHTH: NpeAcTaBAHe” (K3MeHeR) B chaa or 1 anyapu 2014, Bee
ome He ¢ npuet oT EC

H3aMeHeHHeTO YTOUHABA, Ye MPaBOTO HAa HeTHpaHe Ha (MHAHCORH AKTHBH M NacHBH TpaOBa na Ovoe B
CHNla KbM MOMEHT4, a4 He Jja Bb3HHKBA B 3aBUCHMOCT OT Onaemo cubutre. To chio Taka TpaGea ga
Mojke 1a ObZie ynpakHIBAHO OT BCHYKH CTPaHH B paMkuTe Ha 06MvaifHaTa AeHHOCT KaKTO H B CTy4au
Ha HEH3NbLIIEHEHHE, HECHCTOATENHOCT WiIH GaHKPYT.

KPMC®O 20 ,Pasxomm 3a oTcTpaHABaHe H TOYMCTBAHE HA TMOBLPXHOCTTA B
NpOR3BOACTBERATa (pa3a HA MAHHTe® B cHJa oT 1 anyapm 2013 r., Bee ome He e npreT oT EC

KPMCQO 20 onpeaensa c4eTOROAHOTO OTYHTAHE HA Pa3XOIUTE 3a OTCTPAHABAHE H NOYHCTBAHE Ha
MOBBPXHOCTTA B NpOM3BOACTBEHaTa ¢aza Ha AajeHa MUHA. [loACHEHHETO HZUCKBA APYXKECTBAa OT
MMHHaTa HHAYCTpHA, koHTO npunarat MCQO, na oTrmuaT KandTalH3HpaHH pasXolH 3a NMOYHCTBaHe
Ha MOBLPXHOCTTA B HepasnpejeneHata neuanba, ako aKTHBHTE HE MOrar ja ObaT OTHECEHM KhM
pa3rpaHM4HM KOMIIOHEHT Ha PYJHOTO MoMe.

I'oppmAR nogobpenns 2011 r. B cuaa ot 1 aryapn 2013 r., Bee ome He ca npuetH ot EC

-HaMeHeHnaTa Ha MCDO 1 noAcHABaT, ye JaAEHO TPEANPHATHE MOXe da npuaokH MCOO 1
noBeye OT €AMH ITLT TIPH ONpeZieNeHH oOcToATeNcTRa. BhBexxaa ce mpaBo Ha W30Op NMpH NpHIAraHeTo
Ha MCC 23 ot aaraTa Ha NpeMHHABaHE HIIH NO-paHHa J1aTa,

-Hamenennero Ha MCC 1 noscHaBa, ue NPeANpPUATHA, KOHTO NPEICTABAT JABa CPaBHHTENHH NepHOa
B OTYera 32 MHAHCOBOTO CHCTOAHHE CBHINIACHO M3HCkBaHMATAa Ha MCC 8, He cnenpa na BKIOYBAT
HHGbOpPMallHA 33 HayalHHTE Calja Ha NPEAXOJHHS TIEPHON B TOACHEHHATa. B cmywall wue
PBHKOBOACTBOTO TpeCTaBs TO COGCTBEHO jKelaHHe AOUBJIHHMTENHA CpaBHHTENHa HHQOpMauusa B
oT4era 3a YHHAHCOBOTO CHCTOSHHE HITH OTYETA 33 I0XOAMTE, TO K NOACHEHHATa TpAORa Jla BKIIOYBAT
JOIBJIHATENHA HHGOPMALHA.

-N3menennero va MCC 16 noscHsBa, 4ye pe3epBHH uacTH H ofcmyxeaimo obopynmaHe ce
K_]'IaCH(l)H].[HpaT KaT0 HMOTH, MalllHHH H CBOPBAKCHHA, a HE KATO MATEPHAIHH 3anacH, KOrato €
NpHI0KAMA TeQHHHIMATA 32 HMOTH, MAIIHHH ¥ CHOPBKEHHA H TE CE H3MON3BAT 3a NoBEYE OT eAHA
roJivHa.

-Hzmenennero Ha MCC 32 nosicHaABa, Y€ OTYHTAHETO HA AAHLK Ievanda BbB Bpb3Ka C pasnpeleNeHHe
Ha JIMBHIEHTH H Pa3XOMH NO CHEJIKH cbe cobcTBeHHLMTE € B choTReTcTBHE ¢ MCC 12, JlaHbK BBpPXY
JOXOZWTE PLB BpB3Ka ¢ paslpefefieHHe Ha AHBHAEHTH C€ TpH3HaBa B nedantara win 3arybara,
HOKATO AaHBK BbDXY JOXOIMTE BEB BPh3KA C PA3XOOH N0 CAENKH ChC COOCTREHMUMTE ce NPpH3HABA B
coOCTBEHHA KaKTal.

-Hamenenuero va MCC 34 noschaea, ue ofwaTa cyMa Ha aKTHBHTE W IIACHBWTE MO CErMEHTH ce
NpeIcTaBs B MEXKAWHHHA (PMHAHCOB OTHYET, B CIy4aii Ye Ta3u HH(pOPMALIMS Ce MPENOCTaBA PEryIapHO
Ha JIKUATA, OTTOBOPHH 334 B3€MAHE HA ONEPATHBHH PELUEHMA, H T4 C€ € MPOMEHHIA ChLIECTBEHO B
CpaBHEHHE C OTIoBECTeHaTa HHOPMAIIHA B NOCNEAHKA TONHIIEH (PHHAHCOB OTYET.
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MMOACHUTEIHH EENEXKH KbM ®UHAUCOBHA OTYET
34 nepHoAaa, NpUKIICYBall Ha 25 cenremepy 2012 r.

4, CueToBOAHA NOJHTHKA

4.1. IlpeacraBsiHe HA (PHHAHCOBHA OTIYET

DHHAHCOBHAT OTYET € npencTased B cboTBeTcTBHE ¢ MCC 1 ,IlpeactaBsHe HA (HHAHCOBH OTYETH”
(pesuanpan 2007 r.).

JpyKecTBOTO € MpHENO Na NpecTaBd oT4YeTa 33 BCeOOXBATHHA NOXOA B eAMHHYeH ordeT. C uen ja
noao6pH NpeAcTaBAHETO Ha pe3ylTaTHTe OT ONepaTHBHATA JieHHOCT Ha JIpyXecTBOTO, pa3GHpaHeTo
Ha noTpeOHTENNTE Ha TO3H OTHET M CPABHHMOCTTA Ha HHOPMaLHs ¢ nogo6HK npeanpuaTys, ot 2011
r. Jlpyxectsoro npencraes Otdera 3a BceoOXBaTHHA H0X0H TO (YHKUMOHANEH NpHIHAK.
JpyKecTBOTO € NpeACTABWIO €AHH CPABHUTENEH NEPHOA BEB (PHHAHCOBHA OTHET KbM 25 cenmTeMBpH
2012 r.

4.2, Chenkn B 4yxaecTpaHHa BAJIYTa

CrenkuTe B YyKAECTPAHHA BANYTA C€ OTHHTAT BLB (H)YHKLIHOHANHATA BATYTa Ha JIpy)KecTBOTO IO
opHuHanHus ofMeHEH Kypc KbM fiaTaTa Ha ciienkaTta (00sBeHMs MKCHHr Ha Bwirapcka Hapomua
6anka). Ileqan6ure 1 3aryGuTe OT KypCOBHM Pa3jiHKH, KOMTO BE3HHKBAT NPH YPEXKAAHETO HA Te3d
CAENKH H NPeoLieHABAHETO HA NMAPHYHHTE NMO3IHLHM B YyXAECTPAHHA BalMyTa KbM Kpas Ha OTHeTHHA
nepHo., ce NTpH3HAaBaT B neyanbara Wi 3arybara.

HenapuuHHTe MO3HUMM, OLIEHABAHH MO HCTOPHYECKAa LieHa B YYXKAECTPaHHA BaTyTa, ¢€ OTYHTAT NO
o6MeHHNS Kype KbM JaTaTa Ha cfienkaTa (He ca npeoueHeln). HenapuynuTe MO3HUHK, OLIEHABAHH 10
CrpaBe/UIMBa CTOHHOCT B 4YY)KAECTPaHHA BalyTa, C€ OTYMTAT 1o oOMeHHHMS Kypc KbM HAaTaTa, Ha
KOSTOQ € OIpefiesieHa CrpaBeINBaTa CTOHHOCT.,

4,3. Ilpmxonn
INpuxoaMTe BIIKOYBAT NPHXOAH OT NPENOCTABAHE HA YCIYTH. IIpHXonuTe OT OCHOBHHTE YCIYTH Ca
nneicTaBeHH B MoAcHeHAd 20.

IlpuxoaMTe ce OLEHABAT MO CIPAaBeJIMBA CTOHHOCT Ha TONYYEHOTO HIH MNOMNEKAUIOTO HA
noJlyyagaHe BL3HATpaXACHHE, KAaTO HE Ce BKIIIOYBAT AaHbLK NobaBeHa CTOHHOCT, BCHYKH THPrOBCKH
OTCTLIIKH H KOJTHYECTBEHH pabaTH, HanpaBeHH oT J[py>KecTBoTo.

HpHXOLl’bT C€ [IpH3Haea, KOraTto €a M3Mb/IHEHH CIIENHUTE YCIIOBHA:
L Cymara Ha NIpHX0Ja MOXKe ha 6bne HAnEHKAHO OLICHEHA,
L BCPOHTHO € UKOHOMHYEeCKHTE TI0JI3K OT CAeaKaTa na 6naar NOJIYYEHH;

e  HanpaBeHHTe pa3xonW MIH TE€3H, KOHTO MpelACToM Aa 0bAaT HANpaBeHH, MOTAT HaJexAHO aa
ObaaT olleHeHH;

e Kpurepnure 3a npH3HaBaHe, KOMTO ca chneuM(HYHH 3a BCAKA OTAENHA JEMHOCT Ha
Jlpy*ecTBOTO, ca W3NBLAHEHH. Te ca onpeneNieHy B 3aBHCHMOCT OT NPOAYKTHTE HIIH YCIIYTHTE,
NIPEIOCTABEHH Ha KIIMEHTA, H Ha I0FOBOPHHTE YCNIOBHA, KAKTO Ca HANOKEHH MO-A0TY.

4.3.1. IlpenocraBsine Ha YCJAYI'H

Ycmyrute, mnpemocTaBAHH OT JpyXECTBOTO, BKIIOYBAT OTOaBaHe NOJ Haem/apeHaa Ha
HHBECTHIIMOHHH HMOTH — 3EMEJIENCKA 3eMA.

ITpHxoABT OT HAEMH OT NMPENOCTABAHE HA MHBECTHLHOHHHTE HMOTH Ha JIpy>kecTBOTO N0 AOTOBOPH 3a
apeHjia ce Npu3HaBa Ha 6a3a Ha AMHEHHNMA METOJ 3a NIepHOIAa Ha JOTOBOPA.
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IIOACHHUTEJHH BEJEXKH KbM ®HHAHCOBHA OTYET
3a MepHOja, MPHKMOYBall Ha 25 cenrremepy 2012 .

4, CueToBOAHA NONATHKA (IPOABLIHKEHHE)

4.3. Tlpnxoan (mMpoagbLiKeHHE)
4.3.2. Ilpuxoan or NHXBH

Hpnxo,um‘e OT JIHXBH C€ OTYHTAT TEKYLIO IO METOJA Ha e(.beKTHBHHﬂ JIMXBECH MPOLICHT. HpHXOJlHTe
OT JHBHACHTH C¢€ NPH3HABaT B MOMCHTA Ha Bb3HWKBAHE HA TTPABOTO 34 NMOJIYYABAHE Ha TLTALIAHETO.

4.4. OnepaTuBHA pa3xoan

Onepa‘mnﬂm‘e pa3xoaH ce NpH3HA4BaT B neuyanfara unn 3ary6a'ra TPH TIOA3BAHECTO HA YCITYTHTEC MIIH
Ha naTtaTa Ha Fb3IHHKBAHCTO HM.

4.5, Pasxoam 3a 1aXBA H pa3xoan oo 3acMA

Pasxopure 3a JTHXBH C€ OTUMTAT TEKYLIO N0 METOA Ha CCIJCKTHBHHK JIUXBEH NPOLEHT.

Pa3xouTe No 3aeMH OCHOBHO IPEACTABJIABAT JIMXBH No 3aemuTe Ha JpyxecrBoTo. Benuku pasxonu
Nno 3aeMH, KOWTO AHPEKTHO MOraTr ja ObBAaT OTHeCeHH KBM 3aKyNyBAHETO, CTPOMTENCTROTO WIH
MPOM3BOACTBOTO Ha €IHH OTIOBAPALL HA YCNOBHATA aKTHB, Ce& KAMHUTANHIUpAT Tpe3 NepHoia, B KOHTO
C€ QUAKBA AKTHBLT Ja OBJe 3aBbplleH W MPHBEOEH B MOTOBHOCT 33 WM3MON3BAHE MNH Tpoaaxba.
OcraHanure pasxolH IO 3aeMH Ce TIPH3HABAT KaTO pa3’Xxojl 33 MEpHOAA, B KOHTO ca PLIHMKHANM, B
oT4eTa 3a BceoOXBAaTHHA NOXOA Ha pen ,,HHaHCOBH pa3xomn”.

4.6. OT49HTAHE HA JTHIKHTOBATE JOTOBOPH

B croreercTBHe ¢ M3HcKkBaHHATa HA MCC 17 ,JIu3MAr” mpaeara 3a pasnopekiaHe C akTHBA ce
NPeXBLPAAT OT  JIH3HHTOJATeNA BBPXY JM3HHIOMONY4aTeild B  CIy4aWTe, B  KOHTO
JMIHHrOMNOYYATENMAT TIOHACA CBHIIECTBEHHTE PHCKOBE H M3TOJH, NPOM3THYAIM OT COOCTBEHOCTTA
BBpXY HAETHA AKTHB.

[Ipu cKIO4YBaHE Ha JOTOBOP 32 (PHHAHCOB JTMIWHT AKTHRET C€ NPH3HABA B OTYETA 32 (PHHAHCOBOTO
CLCTOAHHME HA JIM3WHTOMOMYYATEN [0 MO-HHCKATA OT ABETe CTOMHOCTH — CIpABeJINBATA CTOHHOCT
H4 HAETHR A4KTMB M HACTOANATA CTOWHOCT HAa MHHHMAIHHTE JH3MHIOBHM TUIAIMAHHA TUIKOC
HETpeBUIeHH IUIALAHHSA, aKO HMa TakdBa. B oTuyera 3a HHAHCOBOTO CLCTOAHHE CE€ OTpA3fBa H
CHLOTBETHOTO 3aIb/DKEHHE MO (PMHAHCOB JIM3HHI, HE3ABMCHMO OT TOBA NANH HacT OT JIM3UHTOBHTE
TUTALLAHMA Ce ABLIDKAT aBaHCOBO NMPH CKIKOYBAHE HA AOTOBOPA 34 (JMHAHCOB JTH3IHHT.

BriocneacTBHE NH3HHIOBHTE IUIALIAHHA € pasnpeneiiaT Meaxay (bHHaHCOB pasxol H HaMalleHHe Ha
HEINATeHOTO 3aBJIDKEHHUE 1O CbHHaHCOB JIM3HHT.

AKTHBHTE, NPHAOOMTH NPH YCIOBHATA Ha (PHHAHCOB JIM3HMHI, CE aMOPTH3HpaT B CLOTBETCTBHE C
kd

HauckpanuaTa Ha MCC 16 ,JMmoru, mamwmHu B ceopbieHna” wia MCC 38 | Hemarepuanun
AKTHBH”.

JImxpeHaTa 4acT OT JIM3WHIOBATA BHOCKA npeacTaeisiBa IMOCTOAHEH NPOLUEHT OT HEMOraceHOTO
3alb/LKEHHE K CE TIDH3IHABA B neuanfara UM 3ary6a1‘a 3a NEpHOAAa HA NH3HHTOBHA A0T0BOP.

BCHYKM OCTaHalM JIM3WHTOBH JOrOBOPM CE€ CYMTAT 32 ONEDATHBHH IJIM3HHTOBH JAOTOROPH,
[TAamaHusTa N0 ONEpaTHBEH JIM3HHIOB JOTOBOP CE NPH3HABAT KATO Pa3XOIH M0 JIHHEHHHUA MeTo] 32
CPOKA Ha Cropa’yMeHHeTo. Pa3sXomWTe, CBBP3aHH C ONMEPATHRHHA JH3HHT, Hamnp., pa3XoiH 3a
NOAAPHKKA M 3aCTPAXOBKH, Ce MpU3HaBar B neyanbara WiH 3aryfaTa B MOMEHTa Ha BB3HHKBAHETO
HM.
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INOACHHUTENHH BEJIEXXKH KbM GPHHAHCOBHUA OTYET
32 NepHOJa, NPHIIIOYBA, Ha 25 cenTemBpH 2012 1.

4. C4eToBOAHA NONHTHES (IPOALILGKEHHE)

4.7. ®HHAHCOBH HHCTPYMEHTH

(PHHAHCOBHTE AKTHBH H IACHBH Ce NPH3HaBaT, Korato JIpy»ecTBOTO CTaHe CTpaHa No JOroBOPHH
CTIOPa3yMEHHS, BKIIOYBALH (PHHAHCOBH MHCTPYMEHTH.

({OYHAHCOB AKTHB ce OTIMHCBaA, KOraTto ce 331"}'61‘! KOHTPOJI BRPXY AOICBOPHHUTE IpaBa, KOHTO
CBhCTABJIABAT Cl)HHaHCOBHH 4KTHB, T.€. KOTaTO Ca H3TCKIIK [paBaTa 3a MoJyYaBaHe Ha MapH4HH NOTOLA
HJTH € MPEXBBPJIEHA 3HAYHMATA YacT OT PHCKOBETE H U3rOAHTE OT co5CTBEHOCTTA.

(DHHAHCOB MAcHB Ce QTMHCBA NpH HETOBOTO NOTACcABAHE, H3NAALUAHE, NMPH aHyNHpaHe Ha CHENKaTa
HIIH MMPDH H3THYAaHE HA NABHOCTHHA CPOK.

[Ip1 MbpBOHAYaNHO MpU3HABAHE HA QHUHAHCOB aKTHB M (HHAHCOB macHB Jpy)XeCTBOTO MM OLieHsABa
N0 CHpaBeASIMBA CTOHHOCT IULOC PAa3XOAWTE MO TPAH3AKLHATa € HIKIIOYEHHE Ha (HHAHCOBHTE
dKTHEH H IIAaCHBH, OTYHTAHH MO CHOpaBedIHBA croifHocT B Tleyanbata MIMH 33]")?63’1"8, KOHTCO C¢
NIPH3HABAT [THPBOHAYAITHO 10 CNPAaBEIjIMBa CTOHHOCT.

OHHAHCOBHTE aKTHBH CE TNPpH3HABAT HA AaTaTd Ha YPEXKIAHETO.

(OHHAHCOBHTE AKTHBH M CI)HHB.HCOBHTB NMacHBH C€ OLCHABAT NOCIEABALIO, KAKTO € IOCOUYEHO TI0-A0TTY.

4.7.1. DREAHCOBH AKTHEH

C uen nocneABallo OUEHABAHE Ha (MHAHCOBHTE AaKTHBH, C H3KMIOYEHHE Ha XeDKHpAalHTe
HHCTPYMEHTH, Te ce KIaCH(HLMPAT B CIEAHHTE KATETOPHH:

. KpPEOHTH H B3EMaHHA,

®uUHAHCOBHTE AKTHBY C€ pa3npeleNaT KbM OTAECNHHTE KATErOPHH B 3aBHCHMOCT OT LIETa, ¢ KOATO ¢a
npunobuti. Kareropuara Ha maseH HHAHCOB MHCTPYMEHT OIpejeNs MeTOAa MY Ha OUeHABaHE W
JANK NPHXOJUTE U PasXoAMTe ce OTpa3ABaT B nevanbara unu sarybara unu B gpyrus BceobxsaTen
poxon Ha JnvikecteoTo. Bouuky GHHAHCORM 2KTHEH ¢ MIKNIOYEHHE HA TelW, OTYUTAHM TIO
CTpapeiNBa CTOHHOCT B meyan(arta MM 3aryfarta, oJnexar Ha TecT 3a obe3lleHKa KbM AaTaTa Ha
¢uHaHcoBHA oTueT. (DHHAHCOBHTE AKTHBH ce 00€3UEHABAT, KOTaTO CBIIECTBYBAT OOEKTHBHH
JOKAa3aTeNCTRA 3a TOBA. [IpHiaraT ce paziiyHH KPHTEPHH 33 ONpeieNaHe Ha 3ary6ara or ofeaueHnka B

3aBHCHMOCT OT KaTCropHATa Ha ¢HH3HCOBHT€ 4KTHBH, KaKTO € OIMHCAHO IMO-10J1Y.

BcHYKH NpUXOQH H pazXxolH, CBLP3AHH C NPHTEXKAPAHETO HAa (HHAHCOBH HHCTPYMEHTH, Ce OTpasfBaT
B nevyanbara wiM 3arybarta npHu nomyuaBaHeTO WM, HE3ABHCHMO OT TOBA KaK ce OleHdBa OamaHcopaTa
cToiHOCT HA (PMHAHCOBHMA AKTHB, 33 KOHTO ce OTHACAT, M C€ NPEeNCTABAT B OTYETa 33 BceobDXBATHHA
noxoA Ha pepose ,,PHHaHCOBM pa3xonu” M ,DHHAHCOBH NMPHXOAM”~, ¢ H3KMOUYEHHE Ha 3arybara or
obe3leHKa Ha THPTOBCKH B3EMaHHKsA, KOATO ce npexncraes Ha pej ,,O6e3leHKa Ha aKTHBH .

KPEJ.IHTH H B3¢MAHHA

KpeauTn u B3eMaHMf, BB3HHKHAIH TEPBOHAYANHO B J[pyXeCTBOTO, ca HelepHBaTHBHH (DHHAHCOBH
VMHCTPYMeHTH ¢ (IMKCHpaHM IUIAlAHMA, KOHTO HE ce ThPryBaT Ha aKTHBEH Mazap. Kpegurure
B3EMaHHATA MOCNENBAULO CE& OLEHABAT MO AMOPTH3HpaHa CTOMHOCT, KAaTO Ce WINON3BA METOALT Ha
edbekTHBHATAa NHXBa, HaMaIeHA C pa3Mepa Ha obe3lieHkaTa. Bcska npomsHa B cToMHOCTTa HM ce
orpassBa B neyanbata wim zarybara 3a Texyluus nepuon. [lapure M NapHYHHTE EKBHBANEHTH,
THPTOBCKHMTE W MO-TONAMATA YacT OT APYTH B3eMaHHd Ha JIpy)ecTBOTO CHANAT KbM TA3M KATETOPHS
(uHAHCOBH HHCTPYMeHTH. JIUCKOHTHpaHe He Ce H3BBLPLIBA, KOraTo e)eKThT OT HEro € He3HAYHTENEH.
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NMOACHUTEJHU BEJEXKH KBM GHHAHCOBHA OTYET
3a TepHoa, MPUKMIOYBRAIN Ha 25 centeMepu 2012 r.

4. CueToBOAHA NOJHTHKA (IPOXLJLKEHME)

4.7. PRHAACOBA HHCTPYMEHTH (IPOALJIKEHHE)
4.7.1. <HRAACOBH AKTHBH (IIPOXbJDKEHHE)

KpeauTn H B3eManRg (NPoABDKEHHE)

3HauUMMH B3EMaHHA CE TEeCTBaT 3a 00e3leHKa MO OTAENHO, KOTaTo ¢a NMPOCPOYEHH KbM JAaTaTa Ha
(MHAHCOBMA OTYET HITM KOTATO CHLNECTBYBAT OOEKTHBHH JOKA3aTENCTBa, 4€ KOHTPAreHThT HAMa ja
H3IBAHK 3a0bIDKEHHATA cH. Beudku IpyrM BieMaHMs ce TecTBaT 3a 00e3leHKa Mo rpylH, KOHTO ce
OTNpeneNAT B 3aBHCHMOCT OT MHAYCTPHATA U PETHOHA HA KOHTPareHTa, KAKTO M OT APYrH KPEAHTHH
PHCKOBE, aKO CLIIECTBYBAaT TakHBa. B To3n ciyvali mpoLeHTHT Ha ofe3lieHKkara ce omnpelens Ha
GazaTa Ha HCTOPHYECKH IAHHH OTHOCHO HENOraceHHW 3afbIDKEHHs Ha KOHTDareHTH 3a BCAKa
nneHTH(gHIMpaHa rpyna. 3arybara ot ofe3ueHka Ha TLPrOBCKHTE B3IEMaHHKs Ce [IPEACTaBA B OTYETa 3a
BceoOXBaTHHMA NOXOA Ha pell ,,O0e3leHKa HA AKTHEH .

4,7.2, DHBAHCOBH NACHBH

dunaHcoBHTE MacHBM Ha JpyXecTBOTO BKIKOYMBAT OONHranuoHeH W GaHKOB 3aeMH, ThPrOBCKH H
JPYrH 3a0B/DKEHHA H 3aABIDKEHHA 110 GHHAHCOB JIM3HHT.

(DUHAHCOBHTE MACHBH CE TNPH3HABAT, KOTATO CHIIECTBYBa JOrOBOPHO 3aJbJDKEHHE 3a IUNallaHe Ha
NAapHYHH CYMH WIH IpYT $MHAHCOB aKTHB HA APYro NpPEANpPHATHE WIH JOTOBOPHO 3aTLIDKEHHE 32
pasMaHa Ha (PUHAHCOBH HHCTPYMEHTH C JDYrO NMpEANpHATHE NMPH NOTEHUHATHO HeGIaronmpHATHH
ycioBus. BcHuky pa3sxolu, CBbP3aHH ¢ NHXBH, H IPOMEHH B CTIpaRe]/IHBATa CTOHHOCT Ha PHHAHCOBH
MHCTPYMEHTH, aKO MMa TaKHBa, ce NpH3HaBaT B newanbara wix 3arybara Ha pen ,,PunaHcoBH
pa3xoan” wiM ,,OUHaHCOBH MPHXOAN”.

(DHHAHCORMTE TIACHBH CE OLIEHABAT NOCIEABALIO MO AMOPTH3MPaHa CTOHHOCT, KAaTO CE H3MOA3Ba
METOALT Ha edeKTHBHATA JMXBA, C H3KNOYEHHEe HAa (HHAHCOBH HHCTPYMEHTH, ABLPXKAHH 32
THPTYRaHe WJIM ONpeleNcHH 3a OLEHABaHe MO CIpaBe[UIHBa cToiiHOcT B neyanbara wmu 3arybara,
KOMTO C€ OLIEHABAT [10 CIPaBeNNMBa CTOHHOCT C OTYHTAHE Ha IPOMEHHTE B Meyanbara win 3arybara.

O6nuratlHOHHUAT 32€M € TIOJIyYeH C LeN ABIroCpOoYHO MOANOMAaraHe Ha eiHocTTa Ha JIpyxecTsoTo.
Te ca oTpa3eHH B OT4YeTa 3a (PUHAHCOBOTO CBLCTOAHHE Ha J[pyKECTBOTO, HETHO OT Pa3XOAUTE MO
NOIy4aBaHEeTO Ha 3aeMHuTe. OHHAHCOBH Pa3XxOAM KATO MPEMHS, TUIaTHMA NIPH YPEXKAaHe Ha ObJIra HiIH
0BpaTHOTO My HM3KYIyBaHe, H NpPeKH pa3sxoiH N0 CAEIKATAa C& OTHACAT B OTYETA 3a BCEOOXBATHHA
7I0X0/1 Ha TIPHHLIHMA HA HAYHC/IEHHETO, KATO Cé H3MO0M3Ba METONET Ha €()EKTHEHHA IMXBEH IPOLIEHT,
W ce nMpHOaBAT KbM NPEHOCHATa CTOHHOCT HA (PUHAHCOBMSA NMAacHB [0 CTENEHTa, B KOATO T€ HE Ce
YPEKIAT KbM Kpas Ha TNIEpHO/A, B KOHTO ¢a Bb3HHKHAIIH.

T'pr'OBCKPlTe 33aABJDKEHHA Ce MPHU3HABAT ITEPBOHAYANHO N0 HOMHHAIHA CTOHHOCT H BOOCNEACTBHE CE
OLICHABAT IO AMOPTH3IHpaHa CTOﬁHOCT, HaMajiCHa ¢ MnamaHHa no ypexiaaHe Ha 3a{bIKEHHETO.

JIMBHIEHTHTE, MIATHMH HA aKIMOHEPHWTE, ceé TPHIHABAT, KOraTo AMBMAEHTHTE ca onobpeHH Ha
0010TO chOpaHHe Ha aKLIHOHEPHTE.
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ITOACHUTEJHH BEJAEKKH KbM ©®HHAHCOBHSA OTYET
3a riepHoJa, NPHKMOYBalW Ha 25 centemepu 2012 .

4. CueroBoana noHTAKA (MPOABLIDKEHHE)

4.8. JamBIR BLPXY Aoxoaa

HBIKHMUTE TEKYIIH JaHBUM CE M3YHCIABAT B CHOTBETCTBHE C OBArapcKoTO 3aKOHOAATENCTBO.
CobriacHo 3akoHa 3a KOPIIOPATHBHOTO TOJOXONHO obJaraue, JAPY>KECTBA, JIMLEH3HpaHH 3a
M3BbpUIBAHE HA fefiHocT no pena Ha 3JICHII, He ce ofnarat ¢ kopnopaTMBeH Jawbk neuanGa. B
Pe3yNTaT Ha TOBA, KbM 1aTaTa Ha (PHHAHCOBHA OTHeT JIpYXKECTBOTO He € HAMHMCIABANO TEKYLIM H
OTCPOYEHH AaHBLH.

4.9. ITapu n NapHYHH eKBHBAJIEHTH

IlapuTe 1 NapH4HHTE EKBHBATEHTH CE CBCTOST OT HATMYHMTE NApH B Opoii, mapuunu cpencTea no
GankoBM CMETKH, Ge3CPOYHHM NEMO3HTH K ASMIOIUTH KO 3 Mecela.

4.10.  CofcTBeH KanHMTA, pe3epBH H NIAMANKA HA AHBHIEHTH

AKUMOHEPHMAT KanHTan Ha J[pyKecTBOTO OTpa3saBa HOMHHAIIHATA CTOHRHOCT Ha €MHTHPAHHTE aKLIKH,

IIpeMuiiHUAT peseps BKIOUBA TIPEMHUH, TIONMyYeHH MPH ILPBOHAYATHOTO U MOCHEABALLO €MHTHpaHe
Ha cobcrsed kanMran. BewukH pasxonM Mo CHeNKH, CBLP3AHH ¢ eMHTHMpaHe Ha aKIHH, ca
NPUCNIAAHATH OT BHECEHHS KANHTAN, HETHO OT AaHBYHH obNeKYeHus.

Harpynanara neuanba / HenokpuTa 3ary6a BkmouBa Tekylius QHHAHCOB pe3yATaT W HATpYNaHHUTe
neyanOu W HEMOKPHTH 3ary6u OT MHHAIH FOJHHH.

Ha nposenenoro Ha 29 ¢espyapn 2012 r. O6wo cubpanue, aKIHOHEPHTE Ha JIpyKeCcTBOTO B3eMaT
PELICHHE 33 pa3NipeensHe Ha AMBHACHT B pasMep Ha 4 307 xun. ns. win 0.07 nB. Ha akLuA, U34KCIeH
xaro 90% or nomnesxaummA Ha pasnpepeneHHe (GHHAHCOB PE3YNTAT CbINIACHO M3IHCKBAHHATA Ha
3ICHL (noscuenne 23).

4.11. TleHCHOHHH H KPATKOCPOYHH BLIHATPAKACHHN HA CJYKHTEJHTE

KpaTkocpounnte 3ambkeHHA KbM NepcoOHana BKIIOYBAT HANHMLH, 3aIUATH M COLMANHM
OCHI'YPOBKH.

CbrnacHo u3KcksannaTa Ha Kojekca Ha Tpysia mpH npekpaTaBaHe Ha TPYAOBOTO NPAaBOOTHOUIEHHE,
CAIE]l KATO CHYXHMTENSAT € NPHAOOHI TPaBO HA MEHCHS 33 OCHTYPHTENEH CTaX M Bb3pacT,
Jlpy€cTBOTO € 3aNBLIKEHO Aa MY H3IUIaTH OGE3lIeTEHHe B pa3Mep [0 IecT 6pyTHH paGoTHu
3aIaTH,

ApyxecTBOTO He € pa3paloTRao H He NpPHIIATA [UIAHOBE 3a BH3HATPWKAEHHA Ha CIYXHTENHTE Chiej,
HamyckaHe. KpaTkocpouHHTe NOXOOM Ha CHYXXHTENHTE, BKIIOYHTENHO M MONaraeMHuTe ce OTITYCKH, ca
OMOBECTEHH KATO TEKYLUMTE NAacHBH B MOACHeHHE [2.2 TI0 HEAMCKOHTHpaHa CTOWHOCT, KOATO
Jlpy’KeCTBOTO OYaKBa Ha H3ILIATH.
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INOACHUTENHH BEJEXKH KbM @HHAHCOBHSA OTUYET
32 MEpHOA, NPHKII0YBALY Ha 25 centeMBpH 2012 r.

4, CueToBOHA MOJHTHKA (HPOABLIKEHHE)

4.12. TIpoBH3NH, YCIOBHH NACHABH H YCJIOBHH AKTHBH

IIpoBH3uKTE Ce NpH3HABAT, KOraT0 MMa BEPOATHOCT CETALIHM 3aJBIXEHHA B PE3YNTAT OT MHHANO
CBOMTHE 2 AOBEAAT [0 HAXOAAW] MOTOK Ha pecypcH or JIpyxecTBOTO M Moxe Aa Gbje HampaBeHa
HaJiexHa OLEHKa HA CyMaTa Ha 3a1bJDKeHHeT0. BE3MOXKHO € CPOYHOCTTa WK CyMaTa Ha H3XONALIMS
NapHYeH MOTOK Aa ¢ HeCHrypHa. CeraluiHo 3agbibkeHHe Ce MOPaKAA OT HAMMYHETO HA MPaBHO HIIH
KOHCTPYKTHBHO 3a[{bIDKEHHE BCIICACTBHE HA MAHATH ChOMTHA, HaNpUMep rapaHLMK, PaBHK CIOPOBE
IIporM3nHTE 32 NPECTPYKTypHpaHE Ce MPH3HABAT CaMO aKO € pa3paboTeH W IPUIOKEH moapoben
(opmasieH nnaH 3a NPeCTPYKTYPHPAHE HIH PbKOBOACTBOTO € OBABHIO OCHOBHMTE MOMEHTH HA IU1aHa
33 TIpECTPYKTYpHpaHe npe Te3u, KOWTO OHxa GunM 3acernanu. ITpoBm3auM 3a Gbaewn 3arybu ot
AeHHOCTTA He Ceé MPH3HABAT.

Cymara, K0ATO C€ MpH3HABRAa KAaTO NPOBH3HA, Ce W3UMC/ABA Ha Ga’a HaH-HaNeXNHATA OLEHKa Ha
pasxofuTe, HeOOXOAUMM 32 yPEXAaHe HA CErallHO 3a)bIDKEHHE KbM KpPAs HA OTYETHUS MEPHOJ, KATo
ce B3eMaT B NMpeABHJ PHCKOBETE H HECHTYPHOCTTA, CBBP3aHHM CBC CEralHoTO 3aabipkeHue. Korato
CHILECTBYBAT PERHLA NOROOHH 3aabIDKeHHA, BepoATHATA HEOOXOAHMMOCT OT M3XOMALL MOTOK 34
NOracABaHe Ha 33ABLIDKEHHETO CE ONMpeAells, KaTo ce OTHETe IPYNaTa Ha 3a[LIDKEHHATA KaTo LANO.
[IpoBH3uHTE Ce NUCKOHTHPAT, KOTaTO €PEKTET OT BPEMEBHTE PasfIMKH B CTOHHOCTTA HA MApHTE €
3HAYHTENEH.

O6eaweTeHns OT TPETH JIHIA BEB BPB3KA C JAZIEHO 3aIbIDKEHHE, 33 KOHTO JIPYXeCTBOTO € CHrypHa,
Ye 1lie TOTY4H, Ce MPHIHABAT KAaTO OTAENCH aKTHB. T03H aKTHB MOJKE M [1a He HAJBHIIABA CTOHHOCTTA
Ha CbOTBETHATA ITPOBH3HA.

Ilposu3uuTe Ce NpepasrnexaaT KbM Kpad Ha BCEKH OTHETeH MEPHOI M CTOHHOCTTa UM Ce KOPHIHpa,
3a Ja ce OTpa3H Haii-noOpara npubnuInTesIHa OLEHKA.

B CIIy4aHnTe, B KOHTO CE CYHTA, Y€ € MAJIKO BEPOATHO J1a BPb3HUKHE HIXOAALL NOTOK Ha HKOHOMHYECKH
PECYPCH B PE3YIATAT HA TEKYLUO 34AL/DKEHHNE, MTACHB HE CE NIPH3HABA. VenoBHHTE MacKHEH CleBa aa ce
OLIEHABAT NOCNEABAUIO [0 NMO-BHCOKATA CTOHHOCT MEXy OMHCAHATAa MO-rope CpaBHHMA IMPOBHIHA H
TbpBOHAYATIHO [PH3HATATA CyMa, HAMAsIEHa C HATPYTIaHaTa AMOPTH3ALHA.

BEPOHTHH BXOAAIIH TIOTOLIH HA HKOHOMHYECKH NOA3H, KOHTO BCE OLUE He OTTOBApAT Ha KPUTEDHHUTE
33 NPH3IHABAHE Ha aKTHB, C€ CMATAT 34 YCJIOBHH aKTHEH.

4.13. 3uauHMH NpeneAKH HA PLKOBOACTBOTO NPH NPHAAraHe HA CYCTOBOAHATA NMOJHTHKA

3HAauMMHTE TMpPELEHKH Ha DPBKOBOACTBOTO NpPH NPHIATAHETO HA CUETOBOJAHMTE NONHTHKH Ha
HApy*ecTBOTO, KOMTO OKAa3BaT Hal-ChLIECTBEHO BIIMAHHE BLPXY (HHAHCOBMTE OTYETH, Ca4 OMKCAHM
no-nony. OCHOBHHMTE MW3TOYHHUM HA HECHIYPHOCT MPH H3NON3BAHETO HA NpPHOJIH3MTENHHTE
CUETOROJIHH OLIEHKH Ca ONMHCAHH B noscHeHwe 4,14,
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ITOACHUTEJIHH BEJEXKH KbM GHHAHCOBHA OTUYET
3a NepHoAa, MpHKMoy4Ball Ha 25 cenreMepu 2012 1.

4, CyeToBogHa NOTHTHKA (IPOALILKEHHE)

4.13. 3Ha9YHMH NpelleHKH HA PLKOBOACTEOTO NPH OPHJAraHe HA CUETOBOAHATA NOJHTHKA
(npopbKenme)

4.13.1. IIpexoan

Ilpyixonure oT HaeM (peHTa) Ce HAYHCIABAT TEKYLIO CNEA TOMy4aBaHe B oduca Ha obCITyKBALIOTO
ApyXECTBO Ha MOAMHMCAH [JOTOBOD 3a apeHAa HMIH HAaeM H C€ OTHACAT MPONOPLHOHANHO MO
TPHMECEYHA 3a CbOTBETHATA CTONAHCKA TOJMHA, HE3aBHCHMO OT JaTHre Ha (aKTHYECKOTO
NOJy4aBaHE Ha JBJDKHMH TUIALLAHKA 10 TE3H NOrOBOPH. 3a IOTOBOPH, CKIIKOHYEHH 10 31 nekeMBpH Ha
rO/IMHATA, Tpe3 KOATO 3al04YBa CTOMAHCKATa 'O/IMHA, €lHA YeTBBPT OT NpPHXOJa Ce HAYHCNABA B
MocIeHOTO TPHMECEHEe Ha TEKYILATa FOAHHA, & OCTATEKA OT NPUXOAA CE HAYMCIISBA HA TPHMECEUHH
D0 TPETOTO TPHMeECeUHe Ha cneaBaliaTa roguta. GakTypu no JOrOBOPHTE 3a HAeM/apeHza ce W3gaBar
Ha JlaTaTa Ha Najexa M ca 3a CTOHHOCTTA Ha ALIKHMATa CyMa [0 JOTOBOPA M TPWIIEKAMHTE KbM
HETO AHEKCH.

4,13.2. JIaiMAre

Covrnacho MCC 17 ,JIu3uHr” puKOBOACTBOTO KIACH(HIMPA THIHHTOBHTE NOTOBOPH KaTO (GUHAHCOB
JM3HHT. B HAKOM crydaM JIH3WHrOBAaTa TPAH3AKIHMA HE € E€IHO3IHAYHA M PBKOBOJCTBOTO NpELIEHABA
lan¥ AOrOBOPLT € (PMHAHCOB JIH3HAT, TIPH KOHTO BCHYKH CBHIIECTBEHH PHCKOBE H IION3H OT
¢0o6CTBEHOCTTa BBPXY AKTHBA CE NPEXBBPIAT HA JIM3HHTOTONMYYATE .

4.13.3. HMndopmauss 3a BHCHIIA CHACOHH, AJMHHHCTPATHBHM HJAH  apPOHTPAKHH
OPOHIBOJCTBA, KACACINH 33Ib/KEHHS HJIH B3eManHA Ha ®onaa B pasmep Haii-manxo 10 Ha cro
OT coOCTBEHHA MY KAIIHTAA

Ksm patata Ha cheTaBsHe Ha HacTosma dunancos otver DOHABT HE € CTPAHA IO CHLUECTBEHM
BHCALUM CBACOHN, AIMHHHCTPaTHEHH WIH apOUTPaXXHH MPOH3BO/CTBRA.

Kem 25.09.2011 "EJIAPT™ ¢ 61n nien no ewsrpewrHo apGurpaxuo aeno Ne 344/ 2009 no onwca Ha
Apbutpaxnus cwva npeng BTIII cpemry "Enana mpomspTH MeHHmXMBHT' AJ] Ha ocHOBaHHe
HHIIOXKHOCT Ha NOroBOp 32 OOCIYXBAaUIO APYMKECTBO NOpaj NPOTHBOPEMHE C HMIEPATHBHHTE
pasnopeadu Ha wi. 114 or 3MTILK. IlenaTa Ha Hcka e Guna B paamep Ha 7 765 xun. nie. o csmoro
AeNo e npeasseH HacpemeH Hek OT "Enana npomeptH MeHBMKMBHT" Al 3a HeycToliKa Bb3 OCHOBA Ha
TBBPAAHO NMpEKpATABaHe Ha A0roBopa ot 15.12.2005r. Pa3MepbT Ha mMbpBOHAYAIHATA TIPETEHIIMA HA
"Enana nponbptH MeHWIKMBHT"' AJl e 6un B pasmep ua 10 452 xun. ns. Ha 15.02.2011 r. ,
21.03.2011 r. 1 28.06.2011 65xa npoBemeHH 3aceqaHn Ha apOUTPKHHA PELUIABALL ChCTAB, HA KOMTO
0sxa mnpeAcTaBeHM HOBM HoKasarencra. Ha 03.08.2011 e cxmoueH goromop 3a M3BbHCHAeGHA
Crioronfa Mexy CTpaHUTe, CIOpeZ KOHTO CTpaHHTE NPEeKPATIBAT BCHYKA CHLIECTBYBAIIH MEKIY TAX
cnopose. JlonbnHETENHA HHOOPMALKA M0 CNoroAdaTa € rocoYeHa B noacHexue 10,

4.14. HecHrypHOCT Ha CYETOBOXHHTE NPHOIHINTEIHE ONIEHKH
IIpy M3roTBAHETO Ha (PHHAHCOBHS OTYET PRKOBOACTBOTO MPABM PEIMLA NMpPEANONOKEHNI, OLUEHKH H
DOITYCKaHHA OTHOCHO NPH3HABAHETO M OLEHABAHETO HA AKTHBH, NACHBH, MPHXOH H Pa3XOfH.

HeHicTeuTeNHATE pE3yNTaTH MOraT Ja C€ pa3IM4yaBaT OT [peAnoNoKEHHATa, OUEHKHTE M
JOIMYCKaHHATA HA PEKOBOACTBOTO.
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4, CaeToBoAHA NOIHTHKS (HIPOABIIKEHHE)

4.14. HecHrypHoCT HA C1eTOBOJHHTE NPAGIAIMTENHN OLEHKH (IPOALIKEHHE)

HudopManus OTHOCHO CHIUIECTREHHTE MPENNOAMKEHHSA, OLGHKH M NOMYCKAaHHA, KOMTO OKa3BaT Haii-
3HAYMTENHO BIIMAHHE BLPXY NPH3HABAHETO M OEHABAHETO HA aKTHBH, NACHBH, NPHXOJAM H PA3XOIH €
TNIpeICTABEHa MO-A0JTY.

4.14.1. Ode3nenxa

3a 3aryba or ofe3leHKa ce MPH3IHABA CyMaTa, ¢ KOATO GalnaHCOBATa CTOMHOCT HA JAJEH AKTHE WIH
€NHHHLA, FeHepHpallla MapHYHH TOTOLM, NMPEBHIIABA BHL3CTAHOBHMATA WM CTOHHOCT, KOATO € Mo-
BHCOKATa OT CTIpaBelyIABaTa CTOWHOCT, HaMaleHa ¢ pajlxoadte no npojaxkba Ha NajeH aKkTHB, H
Heroeara cToHHOCT B ynorpeba. 3a na onpenenH cToifHOCTTa B ynoTpe0a, pLKOBOACTBOTO HA
JIpyXecTBOTO HM3IUHCIIABA OYakBaHWTE OBIEIM NAapHYHH NOTOLM 33 BCAKAa €AWHHLA, FeHepHpalla
NIApHYHH MOTOLM, H OTpefeNs NOAXOAALIHA JUCKOHTOB (PAKTOP © Len KaTKYJIHMpaHe Ha Hacroswara
CTOWHOCT Ha Te3M mapudyHM noToud. [Ipn M3uHcnABaHe HA OYakBaHMTe OLIEINH NAapHYHM MOTOLM
PLKOBOACTBOTO ITPABH MPEANONOKEHHS 0THOCHO ObaemuTe 6pyTHH neuan6u. Te3u npeanonoxeHHa
ca cBbLp3aHH ¢ Obaemm cEOMTHS M 06GcToATencTa. JleHCTBUTENHHMTE pPE3yATaTH MoraT Aa ce
Pa3NIMYABAT M [l HAIOXKAT 3HAYHTEIHH KOPEKUMH B aKTHBHTE Ha JIpy>KeCTBOTO Mpe3 cleABallara
OTYETHA TOAHHA.

B noBeuero ciy4yad NpH ONpPENENSHETO Ha NMPHIOKHMMA NHCKOHTOB (aKTOp ce NMpaBH OUEHKA Ha
NOAXOASAILNTE KOPEKLIMH BLE BPBIKa C Ma?apHHA PHCK H PUCKOBHTE (PAKTOPH, KOMTO ¢a cneumdH4HH
33 OTAENHHTE aKTHBH.

4.14.2. Tlone3eH )XHBOT HA AMOPTH3IHPYEMH AKTHBH

PBroBOACTBOTO Mpepasrnexna TONe3HHs KUBOT HA AMOPTHIHPYEMHTE AKTHBH B Kpas Ha BCEKH
oT4eTeH neproa. KM Kpas Ha BCeKH OTYETEH NMEpHOA PLKOBOACTBOTO ONpPENENs MONe3HHA MHUBOT Ha
aKTHBHTE, KOHTO MpencTaBifBa OYAKBAHHAT CPOK Ha TON3BAHE Ha akrueBure ot JpyxecTrOToO.
banancospre CTOMHOCTH HA AKTHBHTE Ca aHANH3MPaHW B TIoACHeHHE 8. J[eACTBMTENHMAT MONE3CH
MHBOT MOX€E 3 Ge pa3iH4aBa OT HANMpaBeHAaTa OLEHKA NOpajH TEXHHYECKO W MOpAIHO H3xabaBane,
NpeJHMHO Ha codITyepHH NPOIYKTH H KOMIIIOTBPHO 000pyaBaHe.
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ITOACHUTEJIHH BEJEXKH KbM ®HHAHCOBHA OTYET

3a NepHOda, NpHKIIIoYBall, Ha 25 centemMepH 2012 T,

5. JiH3mnAr

5.1. OnepaTHBeH IMIHHI KATO JIH3AHIOAATEN

JloropopHTe 3a OTJaBaHE I10J HA€M Ha HEABWKHMH WMOTH Ca HEOTMEHHMH. Brjeniure MUHHMAaNHH
NH3HHIOBH NOCThIUIEHHA KbM 31 gekeMBpH 2011 r. v kbM 25 cenremepu 2012 r. ca npejcraresy,

KaKTo clenpa.

MuEBHMAJIHH JIH3HATOBH NOCTHOJICHUS

o1 Otrlpes Han 5
25 cenremBpu 2012 r. ToARHA TONHHH TOAHHHA Obdmo
‘000 ne. ‘000 aB. ‘000 n.. ‘000 aB.
JIM3HHTOBH NOCTHIUIEHHA 4 482 - - 4 482
HeTHa HacTORINA CcTOHHOCT 4 482 - - 4 482

MpunmMaJHH JHIMATOBA NOCTHLIJICHHS

Ho 1 Orlpgos Haa 5
31 pexemepm 2011 r. roJNHA TOOHAH TOAHHH Oomo
000 aB. ‘000 nB. ‘000 .. 000 ae.
JIM3HHIrOBH NOCTBILIEHHA 5373 3277 - 8 650
HeTHa BacTOfAIa CTOHHOCT 5373 3277 - 8 650

JIN3HHTOBHTE NOCTBLIUTEHHA, MPH3HATH Kato npuxoa B OTueT 32 BCeoOXBaTHHA AOXOA KbM 25
cerrremBpH 2012 r. pranuzaT Ha 3 679 xun. ns. (25.09.2011: 3 823 xun. ne.). Tasu cyma BKIIOUBa

MHHHMAIHHTE JIH3HHIOBH IUAIIIAHHA.

OuaKkBaHMTE MHHHMAIHH IOCTBLIUIEHHSA TIO ONEpaTHBEH IJTHIMWHI BKIKYBAT CYMH, MO CKIIOYCHH

AOroBOPH 33 OTAABAHE NOJA HAEM HAa HEABHXKHMHTE HMOTH.
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6. THpropckH BieManus, HETHO
23 cenTeMBpH 31 nexemBpH
2012 2011
‘000 ne. ‘000 n..
B3emanus ot apenaatopu, 6pyTHO B T.u. 5697 3254
ITo norosopw 3a Haem/apenna 2011/12 4 355 1 408
o noropopu 3a Haem/apenna 2010/11 260 538
ITo noroeopu 3a Haem/aperaa 2009/10 355 567
ITo norosopw 3a Haem/aperaa 2008/09 520 532
Ilo norosopH 3a naem/apenna 2007/08 207 209
Zpyru B3eMaHua OT KIIHEHTH K NOCTABYHLIH - 2
O6e3uenka Ha B3eMaHua 2011/12 (400) -
Ob6e3nenka Ha B3emanus 2010/11 (259) -
Obesuenka Ha B3eMaHun 2009/10 (355) (356)
O6e3neHka Ha B3emaHus 2008/09 (520) (532)
O6e3neHka Ha B3emanus 2007/08 (207) (209)
O6mo THLProseKH B3eMaHAR 3 956 2159

Beuuky psemanuns ca kparkocpoun. HeTHara GanaHcoBa CTOMHOCT Ha ThPrOBCKMTE B3EMaHHA ce
NpUeMa 33 pa3yMHa NPHOJIM3ATE THA OLIEHKA HA HETHATA MM PEAM3HpPYeMa CTOMHOCT.

Kem 31.12.2011 r. » xuMm 25 cemrremepu 2012 r. B3eMaHMATa OT apeHJaToOpPH ce OTHACAT 3a
cronadckata 2009/10, 2010/11r. 1 2011/12 r. BeHukH TLPTOBCKH B3e€MaHHA Ha J[pyxecTBOTO Ca
NperfieaaHd OTHOCHO WHAHKALHH 3a o0e3leHKa.

KoM 31.12.2011 r. 6e HanpaseHa ofie3lieHKa HA B3EMaHKA OT KIHEHTH apeHAaTOpH, OTHACALIH €€ 3a
cronanckara 2009/10 r. B pasmep Ha 358 Xunnp. i 2 XHNJIB. 06e3LEHKa HA BIEMAHUA apeHAaTopH
cromancka roakHa 2008/09r. Cannoto na obesuenkara kbm 31 nexemepi 2011 r. e B pasmep Ha 1 097
XHJLJIB., @ pa3XobT € MPH3HAT B OTYETa 332 BCEOOXBATHHA N0X0A Ha pel ,,O6e3lleHKa Ha AKTHBH .

Kbm 25 cenremspn 2012 r. Ge nanpaBeHa ofe3lleHKa Ha B3eMaHHA OT IJIKEHTH apeHJaTopH,
OTHacAmM ce 3a cromaHckara 2010/11 r. B paaMep Ha 259 XW1.JB. ¥ BBB BPB3KA C PELIEHHETO 3a
nukBEAAUMA - 400 xun.ne. ofe3ueHka Ha BIeMaHHs OT aPEHAATOPH 3a CTONaHcKa roauua 2011/12 r.
Cannoro Ha obesuenxara kum 25 cemremspy 2012 1. ¢ B pasMep Ha | 741 xwiis., a pa3xomsT e
NPU3IHAT B OTYETA 33 BceoOXBATHHA JOXOA Ha pex ,,O0e3leHka Ha aKTHEH,

KoM 25.09.2011r. Ge pr3cTaHOBeHa 06e3uenka Ha BIeMaHMs 3a cTornaHckara 2008/09 n pasMep Ha 41
XHILJB. U Ha B3€MaHHs 3a cTomaHckata 2007/08 B pasmep Ha 10 Xun.JiB., NpH3HATH B OT4era 3a
BCeobXBaTHUA oXoxn KM 25 cenreMBpu 2011 Ha pen ,JIpyra nprxoan”. Kem 25 centeMBpu 2012 r.
€ Bh3CTaHOBeHa 0DE3LEeHKa Ha B3eMaHu 3a cTonanckata 2007/08 roauna B pazMep Ha 2 XHiL. JIB., 33
cronaHckarta 2008/09 roauna B pazmep Ha 12 xuu1. 51B. ¥ 3a cromanckara 2009/10 roguHa B pa3Mep Ha
1 xun. ne. Bw3ctanomenara ofesuenka 3a nepuoga, MpMKTIOYBAlL Ha 25 cenreMepy 2012 T. e
npusHaTa B OT4eTa 3a BceobXBaTHHA N0XOX Ha pex . Jpyru npuxoan (noscHenue 17).

HpyxecTsoTo mnpeAfipieMa pazyMHM CTBIKH KbM ¢bOMpaHETO Ha TIPOBM3MDAHMTE B3EMaHMA
OTHacALLH ce 3a ctonanckaTa 2007/08 r., 2008/09 r. u 2009/10 .,
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ITOACHUTEJHH BEJIEXKKH KbM ®HHAHCOBHSA OTYET
34 TepHo.a, NpHiUoYBai Ha 25 centemBpH 2012 r.

6. TBbpProBCcKH B3¢eMaHHA, HETHO (IPOABb/DKEHHE)

,HBPD](CHHCT 0O B HATpYIaHaTa ofe3leHKa Ha B3¢MaHNA OT KIIHEHTH ApeHaaToOpH € CIeIHOTO!

25 cenremBpH 31 nexeMBpnR

2012 2011

‘000 a1B. ‘000 am,

Ha 1 suyaps 1097 806
[pu3HaTa obe3neHKka Ha BIeMaHHA OT apeHAaTopH 3a 2011/12 400 -
Tpu3nara obe3neHka HAa B3eManua o1 apeHAaTopH 3a 2010/11 259 -
Ipuanata oGe3lieHKa Ha B3eMaHHA OT apeHAaTopH 3a 2009/10 - 358
Ipu3nara obe3leHKka Ha B3eMaHuA OT apeHaaTopH 3a 2008/09 - 2
Ipu3naTa oBe3lieHKa Ha B3eMaHUA OT apeHZaTopH 3a 2007/08 - (6)
Br3craHoreHa obe3neHKa (15) {63)
Ha 31 npexemBpH/ 25 cenTemBpu 1741 1097

Haii-anauuMuTe p3eMaHBs oT apeHaaTopH KeM 25.09.2012 r,, u kem 31.12.2011 r., ca npeacrasenn,
KAKTO Cle/Ba:

25 cenTeMBpH 31 nekeMBpR

2012 2011

‘000 a5. “000 1.

ATPOXOJI] 5BJIFAPUA - EOOJ 18 182
METL"A T'PYII EOOJ 164 164
311 HEHKO UBAHOB HEHKOB 112 112
31T AHTOH CTOMYEB MUXAWJIOB 69 69
311 IBETEJIMHA JUMHWTPOBA HBAHOBA 68 68
MAPKJIAHJT EOON 74 60
311 IMMWUTHEP UBAHOB TUMWUTPOB 60 60
CTAHJIAPT ATPO AM EOOJ 44 44
311 CTAHUMHWP HEJAJIKOB CTOSSHOB 29 31
ATPOBEHYELP - A - 29
311 XPUCTO XPUCTOB HUKOJIOB 39 28
ATPOXPHCTHHBECT EOOJ 25 25
EKATEPUHA HOPITAHOBA MAT I'EP ET 44 25
31T MJJAJJEH CHMEOHOB INETKOB 25 25
CATEJIMT 4 QO[T 24 24
CTEJIMAP O0OJI 17 23
MK ®EPA BHUTA - EOOJ 23 23
BECEJIJMHA MUXAMJIOBA I'EOPI'HEBA 311 36 21
TOIATPC Q01 15 20
ATPO - CBETJIO3AP JUYEBCKH ET 666 20
KOPAJIO C EOOJ 11 19
OPHEHT 2000 EOO/I 19 19
311 TEOPT'H JUMHMTPOB LIEHOB 9 17
311 HPUHA ITETKOBA 16 16
311 SHYO HUKOJIOB TAHEB 15 15

PYMMHII AI'PO - EOOJ] 15 15
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34 NepHONia, MPHKIIIOYBAIN Ha 25 cerrreMBpu 2012 1,

7. Jpyra Biemanus

JpyruTe B3emMaHHA Ha JIpy>»ecTBOTO BKIIOYBAT:

25 cenTemBpH

31 pexemBpu

2012 2011
‘000 ne.. ‘000 ns.
Jpyra TeKymu BiemManHT

IIpucsiaenu B3emanus 544 546
Obe3neHKa Ha TIPUCHAEHHTE BIEMAHHAS (544) (544)
BanancoBa cToliHOCT HA MPHCHIEHATE BIeMaHHA - 2

IlpenocTaBeHH aBaHCH BLP BPB3Ka ChC CKITHOYEHH:
JlorosopH 3a 3akynyBaHe HA HMOTH - 4
Jlorosopu 3a apeHna - 4
Jpyrx apaHcu 25 27
O6e3teHKa Ha MPENOCTABEHH aBAHCH (25) (25)
BanancoBa cToiiHOCT Ha IpeN0CTABEHH ABaHCH - 10
Janbk nobaseda cTOMHOCT 32 BE3CTAHOBABAHE - 195
B3emanun no cpaebun cnopose 49 49
Ob6e3Lienka Ha B3eMaHua No cbAeOHA cropoBe {49) (49)
banaHcoBa cTOHOCT HA B3eMAHMA N0 chAeGHH CIOpOBe - -
Pa3xonn 3a 6baenn nepoaH (3aCTPAXOBKH, TAKCH, T.H.) 253 1
Baemanua no npopax6a Ha mpyxecTso - 289
Apyru 1164 3
O6eaueHka Ha APYTH B3eMaHUA (32) -
O06mo ApYrH TeKyIH B3eMaHHA 1385 500
0610 Apyru B3eMannn 1385 500

Hact oT Apyrure B3emanus, B pasMep Ha 1 000 xwi IB. NpencTaBniBa ypaBHHTENHO ILUTALlaHE,
MIBBPIICHO KbM ,,.Bruodapmunr” OO, onpeneneno Ha Ga3a pasiHkaTa B CTORHOCTTA Ha onoBpenuTe
or Obuworo Cubpanne or 18.09.2012 r. 3a mpopakba Ha »DHOMAPMHHET” HENBHKUMH HMOTH H
CTOHHOCTTA Ha MaKeTa akLMH, KOHTO Te Cle/iBa 1a MPEXBLPIAT B N0/13a Ha ,,Pekonta Exyntn” EOO]]
(noscHenne 11.1).

Bv Bpb3ka ¢ nponaxbara Ha Enapr Arpo EOO/I, JIpy&ecTBOTO € NPU3IHANC B3EMAHHA 10 npopaxba
Ha IpyxecTBO B pazmep Ha 0 1B. kbM 25.09.2012 r. 1 289 xwn.as. keM 31.12.2011 r. (BHX noscHeHue
8). KbM nara Ha MaroTeaHe Ha QMHAaHCOBMA OTHeT KbM 25 cenrembpu 2012 r., JIpyecTBOTO €
NOJy4HI0 HENNA pasMep Ha B3EMAHETO CH CBBp3aHo ¢ Npoaakbara Ha Enapr Arpo EQO/I.

JBKeHHETO B HaTpynaHata oGe3lEHKA HA MpPEJOCTABEHHTE ABAHCH, MPUCBAEHH H chaeGum
B3EMaHHA € CIEAHOTO:

25 cenTemepn 31 nexemBpn

2012 2011

‘000 nB. ‘000 ..

Ha 1 snyapn 618 618
Ipu3nara 32 -

Ha 31 nexemBpn/ 25 centeMBpR 650 618
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EJAPT ®OH]I 3A 3EMEAEJNCKA 3EMA ANCHIL]

TMOACAHUTENHH BEJEKKH KBM ®HHAHCOBHA OTUET
73 MepHOAa, NpHKoUBal Ha 25 cenrrembpu 2012 1.

7. Jpyru BiemaHus (IpoabJDKEHHE)

Bre BPb3Ka ChC CNA3IBAHETO HA NMPHHUHKIIA Ha CBIIOCTABHMOCT MEXAY MNpHXCOOHTE H Pa3xoIHTE,
PAa3X0JHATE KOHTO C€ OTHACAT 33 CJICARALIHTE CTOMAHCKHK I'OJAMHK Ca Ha4HWCJEHH KaTo npearuiaTeéHH
CYMH NO JOroBOPH 3a apeHaa H MOraT Ja Ce NMpECcTBAT MO CASAHWA HAYHH!

2012/13 2011/12

‘000 ne, ‘000 as.
BasancoBa crofiHocT kbm 31.12.2010 . (1) @)
Hauucnenu npes 2011 r. - -
[Tpnanaryu npea 2011 r. - 1
Banancosa croiimoeT kM 31.12.2011 r. (1) ()]
Hauncnenu 3a nepuopa, npuknioysail Ha 25.09.2012 - -
IIpn3HaTH 3a nepyona, NpHKTIOYBaL Ha 25.09.2012 1 3

BasaucoBa cTOHHOCT 32 NEPHOAA, HIPHKIIOYBAL HA
25.09.2012 r. - -

8. Jpyrn TeKylmn aKTHBH

[Nopanu npeanoxeHue 3a rinacysade Ha O6moTo CrOpaHHe Ha AKUHOHEpUTE OT crpaHa Ha CbBeTa Ha
JupexropuTe 3a pbBeXAaHe Ha POHIA B NpoLenypa MO THKBHAALHA H B3eTO pelleHHe Ha O61oTo
CnbpaHue Ha AKUHOHEpHTE, NpoBeneHO Ha 29 derpyapu 2012 r. (B MOACHeHHe 2), KbM 25
centemBpH 2012 r. 1 xbM 31 nexemepu 2011 r., NO3HIMH OT HETEKYLIH AKTHEH ca KiacH(pUIIHpaHH
karo ,JIpyrs akrusu“ B Oruera 3a (MHAHCOBOTO CHCTOAHHE MO TAXHATA HETHA peanH3HpyeMa
cToiiHocT. CeTHHTE AKTHBH Ca NpeKNacHpHIHPaHH B MO3HLIKATA [IPYTH aKTHBH®.

8.1. HemaTepHaJIHH AKTHBH

HemarepHanHy akTHBH Ha JIpy;KeCTBOTO BKIIOYBAT MPOrPAMHH MPOAYKTH H HEMATEPHANHH AKTHBH B
npouec Ha npuaoOHBaHe. bajiaHCOBHTE CTOHHOCTH 3a MpEeACTABeHUTE OTHETHH MEepHONM MOraT ja
6bIaT aHATH3HPAHH, KaKTO CIeIBa:

Cogryep
‘000 nB.
Oruersa cTolinOCT
Canno kM 31 pexemepu 2010r. 60
Hoeonpuno6OHTH aKTHBH, 3aKyTIEHH -
Canpo kem 31 pexemsps 2011r. 60
AMopTH3anuA
Canpo kbM 31 gexemepu 2010r, 47)
AMopTH3alLMa 33 nepHosa (13)
Canpmo kbM 31 nexemppn 2011r. (60)
banancosa croiinocT KbM 31 nekemspn 20101, 13

Banancora croiirocT KbM 31 nexeMepn 2011r. -
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I[IOACHHUTEJHH BEJEXKHK KbM ®HHAHCOBHUA OTYET
3a nepHoja, NpHKIoYBall Ha 25 cenreMepH 2012 .

8. JIpYTH TeKYImH aKTHBH (IPOALIKEHHE)

8.1. HemarepuanHn aKTHBA (NpoAb/KEHHE)

3a nepuopa or auyapu 2011 r. go 25 cenremspy 2011 r. ¥ 3a nepuona ot sHyapd 2012 r. go 25
cenTeMBpH 2012 r. HAMa 3aKyNeHH HEMaTepHAIHH akTHBH. HauwciieHaTa aMOpTH3auHA 3a NepHona
auyapu 2011 r. no 25 cenremepu 2011 r. e 13 xun. n8. KM 31 gexemepr 2011 r. HemarepranHuTe
aKkTHEM Ha JIpy>kecTBOTO C OT4eTHa croHHocT 60 xmn. neBa ca B ynorpefa, HO ca HAaNMKIHO
AMOPTHIHpaHH, a KbM 25 centeMepn 2012 r. ca B ynoTpefa, HAMBIHO AMOPTH3UPAHH H OTHETEHH TQ
HETHA peanH3upyeMa CTOHHOCT

Beuuky pa3xoau 3a amopTH3aunA npes 2011 r. ca BKIIOUEHH B OTUETA 3a BCEOOXBATHHA JOXOM HA pex
,»PA3X0H 32 aMOpTH3alUMA Ha HedMHAHCORH aKTHBH . JpPyXEeCTBOTO HE € 3AI0XKWIO HEMATCPHAIHH
aKTHBH KaTo ofe3neuyeHHe TO CBOH 3agbiDkeHHA. He ca CKMIOYBAHH CHLIECTBEHM IOTOBOPH 3a
NoKynko-npoxaxba rnpes nepyoaa.

8.2. Mamnun, ChOpbAkeHHN H 00opyaABaHE

MaunHHTE, CHOPEXKEHUATa 1 060pyABaHeTO Ha JIpyXecTBOTO BKIIOYBAT 3 IPYNH, KAKTO CNefBa:

Odmnc Cromancku TpancnopTHH
obopyaepane HHBERTAp cpeacTRa O6mo
‘000 nB. ‘000 ns. ‘000 ne. ‘000 ..

OTtueTHa cTOHBOCT
Canpgo xum 31 gexemBpn 2010r. 28 12 31 71
HoronpuaoGuTH aKTHBH - - - -
OrnucaHy aKTHBH (8) 1 (7) (16)
Cango xem 31 pekemspn 2011r, 20 11 24 55
AMopTH3anHd
Cango kbm 31 gexkemBpu 2010r. (26) {5) (26) {(57)
Ornucala aMOpTH3aUHA 7 1 3 11
AMOpPTH3a1IMA 32 EPHOAA (1) (2 (1) (4)
Cango kbM 3] aexemspu 2011r. (20) {6) (24) {(50)
BanancoBa cToHHOCT KbM 31
nexemBpu 2010r. 2 7 5 14
Banancosa cToiiHocT KbM 31
aexemspu 2011r. - 5 - 5

3a mepuona ot anyapu 2011 r. ao 25 centemepu 2011 r. u 3a nepnopa ot agyapu 2012 r. po 25
centeMBpH 2012 r. HaMa 3aKyNIEHH MalllMHH, CHOPBKEHUA H 00opyasane. HauncrieHaTa aMmopTH3auns
3a neprona ot sHyapu 2011 r. no 25 cenremepu 2011 r. e 4 xun. nB. Cnen 31 aekemepu 2011 r.,
Jlpy*#ecTBOTO OTYMT2 MAIUMHH, CLOPLKEeHHS M o0opylBaHe NO TAXHATA HETHAa peaiu3Hpyema
CTOHHOCT M HE UM HAUHMC/IABA AaMOPTH3ALIUA.

BcHuky pa3xonH 3a aMmopTH3anus npez 2011 r. ca BKIIOYEHYH B 0THETA 33 BCEOOXBATHHA JOXO0A Ha pex
,»Pa3X0A1 32 aMOPTH3alHA Ha He(MHAHCOBH aKTHBH .

'[Ipy}KCCTBOTO HE€ € 3aN0XKHI0 HMOTH, MallIHHH, CHOPBXKEHNA KAaTO obezneyeHue 1o cBOH 3a0bJIKEHHA.
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TIOACHHUTEJHH EEJEXKH KEM GHHEAHCOBUA OTYET
3a nepuoda, npHoysall Ha 25 cenremspn 2012 r.

8. JpPYrH TEKYIIH aKTHBH {(IPOJbJIKEHHE)

8.3. HHBecTHNHH B AbIEPHA NPEANPHATHS

CorinacHo pemense or 29.04.2009 r. va CeeersT Ha aupektopure Ha Enapr doHpn 3a semenencka
3emMs AJICHL] ca yuypeneHu Ase obluepHH IOpyxecTsa — Enapr Arpo EOO/I u Enapr Yuua EOOJL.
Kem 31 pexemBpu 2011 r. Enapr donp 3a zemepencka zema AJICHIL] e 100% cobeTpeHuk Ha
KanuTana Ha JapyxectBoto Enapr Yuua EOO/I, xaro nueectHumATa B ApyxecTBoTo Enapr Arpo e
npopajeHa npe3 Mecerl aBrycT 2011 r., a MHBeCcTHUHATA B OpYkecTBoTO Enapr Yuua e nponapeHa
npea Mecel centeMspy 2012 1,

HuBecTHIMHKTE B ABLIEPHH TIPEANPHATHA MOraT 1a 6L0aT aHANHINPAHH KAKTO ClenBa:

Hme Ha AbIEpHOTO 25 cenTeMBpH 31 nexeMBpH
npeAnpHATHE OcHOBHA NeHHOCT 2012 2011 YuacTHe
‘000 nB.. ‘000 aB. %
Obemyxeamo
Enapr Yuug EOOJ] JpYKECTBO - 5 100
- 5

JpyxecrBara ca yupeiesH b bonrapus.

CrrnacHo pemenne Ha Of6moto CwOpanue Ha akunonepure or 03.09.2012 r. Enapr doun 3a
semenencka 3ema AJICHL], B kauecTBOTO CH Ha enHONHYEH coOCTBEeHMK Ha KanuTana Ha Emapr Yuun
EOO/], e nponan Ha ,ArpoMeHunx” AJ] npe3 mecen cenreMBpd 2012 rognHa BCHUKHTE CH JIAJIOBE
or kanurana Ha Enapr Yunn EOOJ] B pasmep Ha 5 xun. nB., 3ae0HO C NPENOCTaBEHHTE MY
JOITLAHUTEHH IAPHYHH BHOCKHM B pazMep Ha 7 990 xun. aB. 3a obma uena 10 000 xwr. n8., JRBKHMA
D0 efHa roguHa ciel edekTHBHATa JaTa Ha MPeXBLPIYHETO HA JAJIOBETE H OTYETEHHW KATO B3eMaHe
OT cBBp3aHH JIHUa (nosicienne 24.3). B pesynrar Ha npogaxkbata, kM 25 cenremBpu 2012 roguxa
JpyxectBoTO € OTHes10 nmeqanba B pasMep Ha 2 005 Xun. NB. BKMKOYEHW B OTYETA 33 BCeOOXBATHHA
LOX0A Ha pen ,.liewanGa / 3aryGa oT nponax0da Ha MHBECTULMSA ™.

CrrnacHo DpoTOKON OT 3acefaHHe Ha ChbeeTa Ha AMpeKTOpHTe Ha Enapr ¢onp 3a semepencka sems
AJICHI] B ka4ecTBOTO CH Ha €AHONMYEH cOOCTBEeHHK Ha kanuTana Ha Enapr Arpo EOOJ ot 28 1oHu
2011 e mieto pemenHe 3a npopaxba mpe3 Mecel okToMBpH 2011 TOAMHA HAa BCHYKM ASIOBE OT
kanuTaia Ha Enapr Arpo EOO/] u 3a nenupane Ha B3eManusta ot Enapr Arpo EQOJl. Kwm
31.12.2011 r. Enapr donn 3a semenencka 3emMa AJICHL] e nomyynno no 6ankosara cu cmetka 50 000
aB. 3a npogax6a Ha aanosere cH B Enapr Arpo EOO/ 1 | 286 xun. ne. mo necus 3a npexBLplsHE HA
B3eMaHe 3a JONLIHHTEIHH NApPHYHH BHOCKH. JIOITBIIHUTENHO, MPH HACTHNBAHETO HA ONpEAENeHH
obcroarencrsa, kbM 31 nekemppu 2011 r. JlpyxecTBoTo € ouakBano aonnaiiane B paiMep 40 547
XHIl. JIB., OT KOHTO KaTo B3eMaHe ca OunH oruerend 289 xun. ns. (noscuenne 10). IMpe3 2012 r. 99
XWI. JIB. OT JOITBIHHTEIHATE JOIUIAIIAHHA Ca H3ACHEHH M MPU3HATH Ha pel J[pyr# npuXoAM B OTYETA
3a BceoOXBaTHHA JOXOA, a B3eMaHeTo KbM 25 cenremBpH 2012 r. e HanbnHo cubpaso. (oACHEeHHe
10). Cymara ot 338 xun. aB. e nomyyeHna ot Jpysecrsoro npe3 ampun 2012 r. B peaynrar Ha
nponaxbata, kM 31 nexemepH 2011 roguna JlpyxecTBOTO € oT4eNno 3ary0M OT MHBECTHLIMATA CH B
Enapr Arpo B pasmep Ha 538 xun. nB. xbM 31.12.2011 roz., k0ATO € HamaneHa ¢ JOITBLJIHHTEIHO
n3sacHeHara npes 2012 r. cyma ot 99 xun. ne.  JIpyKeCTBOTO He OCBINECTBABA ONEPATHBEH KOHTPON
bpxy Enapr Arpo EOO/] cunrano ot 31 arrycr 2011 r.

JpykecTBaTa ca npencTaBsHH BB (PHHAHCOBHTE OTHeTH Ha JIpy)KecTBOTO N0 METOAa Ha
cebecTolHOCTTA.

IMpe3 2011 r., 1 k6M 25 cenreMepH 2012 r. Jpy&ecTBOTO He € NOJIYYHIIO JHBHAEHTH.

Jpy>KecTBOTO HAMA YCJIOBHH 3a1b/DKEHHA MITH APYTH MOETH aHTMKHMEHTH, CBbP3aHH ¢ HHBECTHLIHH
B ABIUEPHH JPYKECTBA.
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YMOACHHTEJHH EEJEXKH KBM ®HHAHCOBHA OTYET
3a nepuoAa, npuiousaut Ha 25 cenrremepu 2012 r.

8. JApYre TeKyllH aKTHBH (POILJIKeHHE)

8.3. HEBecTHUHM B ALINEPHH NPeANPHATHSA (IPOABL.TKEHHAE)

3a ¢unancupaHe Ha TeKywaTa AeHHOCT Ha NBLIEPHHTE cM Apyxkecrpa, Enapr ¢oua 3a 3eMenencka
seMi AJICHL] uM npemocTaBd NOANEXKAIIH HA BPbIUAHE IONMBIHHUTENHM MAPHYHH BHOCKH, KOMTO
3a nepHoja, MpUKIMoYeall Ha 25 centemepH 2012 r. ca B paaMep Ha 209 xun. ne. (25.09.2011r.: 20
62 xun. nB.) (BkK. noacHeHHe 24.1 M noscHeHue 24.3), 4acT OT KOMTO ca BBPHATH KbM Kpas Ha
OTYETHHA NEPHON.

KM 31 pexemBpn 2011 r., MHBeCTHLMHTE B IBLIEPHH MNpeAnpuATHA Ha JIpyxecrsoTo ca
NpeAcTaBeHH B 0TUYETA 332 (DUHAHCOBO CBHCTONHHE HA pel ,, JIpyrH Tekylu akTHBH' N0 TAXHATA HETHA
peanu3upyemMa CTOHHOCT.

9. Tlapn m MapAYHM eKBABAJIEHTH
25 cenTeMBpH 31 nexemBpR
2012 2011
‘000 nB. ‘000 aB.

[Tapuunu cpencrera B Ganku 1 B 6poii B:

-OBArapcky nepa 5214 176
-Espo 2 2
Q6mo napr M NAapHYHH eKBHBAJIEHTH 5216 178

K®M 25 cenremepn 2012 r. 4 xbM 31 nexemepu 2011 r. JpyxecTBoT0 pasnonara c pasnnallaTeNHK
CMETKH B JieBa H eBpo. Ilapu4HuTe cpencTBa B 6aHKOBH CMETKH Ce ONHXBABAT C TUTABALIH JIHXBEHH
TIPOLIEHTH, 6a3HpaHH Ha IHEBHHTE JTMXBEHH MPOUECHTH N0 GaHKOBH /IENO3UTH.

Ktm 31 nexemspu 2011 r. Jpy»kecTBOTO HAMA KPAaTKOCPOYHHM Aeno3HTH. KeM 25 cenremspu 2012 1.
Enapr ¢ona 3a 3emenencka 3emg AJICHLI uMa kparkocpounu nenosutd B pasmep Ha 4 800 xun. ne.
Kum 31 nexemppn 2011 r. v xeM 25 cerrremspr 2012 r. JlpyxecTBoTo HiMa ONOKHpaHW TapH H
NapHYHH EKBHBAIIEHTH.

10. HeasnAHMA HMOTH HA PainoJioxkeHHe 32 pa3npedensHe NPH JHKBHAANHEA

Ilopaau npennoxeHueTo 3a riaacyeane Ha O6uwoto Copanue Ha AKLMOHepHTe OT cTpaHa Ha ChbBeTa
Ha upexropuTe 3a BbBeKAaHe Ha QOHAA B NMPOLEOYpa N0 THKBUAALIKMA H B3eTO pewienune Ha O0woTo
CobOpanne Ha AxudoHepHTe, npoeeaeHo Ha 29 depyapu 2012 1. (BMK noscHenue 2), KpM 25
cenmreMBp 2012 1. ¥ xeM 31 gmexkemBpH 2011 r., npurexasaumre oT pyxKecTBOTO 3eMH ca
xiacHGHUMPaHH KaTo ,,HeJBH)KMMH HMOTH Ha pa3nofiokeHHe 3a pasnpeseNeHHe P TUKBHAAuMA® B
OTHeTa 32 PHHAHCOBOTO CHCTOSHHUE MO TAXHATA HETHA PeaM3IHpYeMa CTOHHOCT.

KwmM 25 cerrremppH 2012 1. v kbM 31 gexemepH 2011 r. HeABMAGMMHTE MMOTH HA Pa3noOJIMKEHHE 3a
pasnpeneNeHse MpH JIMKBHJALHA MOraT fa ObJaT aHanu3HpaHHu KaKTo clieapa:

KoM 25 centemepa 2012 1. Cpenna nena Banancosa
Ilnom CIOpEA OLEHKA CTOHHOCT
Jekapu NB. / 1Ka ‘000 ne..

HeapmiciMH HMOTH (3eMEIEJICKH 3€MH) HA
PA3oIOKEHHUE 3a pa3npeneieHHe NpH
JNHKBHOALIUA 194 521 425 82 690

ITpoexTt “KambanuTe” (moscuenue 10.2) 183 69 481 12715
O6mo HeABHAKEMH HMOTH KbM 25.09.2012 194 704 - 95 405
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IIOACHUTEJIHH BEJNEXKKH KbM ®HHAHCOBHUSA OTYET
3a NepHoAa, MpHKMOYBall Ha 25 cerrremepu 2012 .

10. HeapmknME HMOTH Ha Ppa3jnoJiokeHHE 3a pasnpedeNaHe MNpPH JHKBHAALNSA
(npoabKeHHE)

Kum 31 nexemepn 2011 r. Cpenna nena Banancosa

ILnom cnopes OneHKa CTOHHOCT

Hexapu nB. / gka ‘000 nB.

HensumxKHMH MMOTH (3eMeENICKH 38MH) Ha
PasNONOXKEHHE 33 pajnpeelieHHe NpM

nukpugaums {nosacHenue 10.1) 242 265 395 92 775
TpoexT “Kambanute” (moscHenue 10.2) 183 75 831 13 877
O6mmo HeABHKUME UMOTH KM 31.12.2011 242 448 - 106 652

JIpy>KeCTBOTO € BB3NMOXKHIIO Ha JIMLIEH3HPAHH OLIEHHUTENH, H3BbPLIBAHE HA OLIEHKA Ha NPHTEXKABAHHTE
HeaBWKHMH HMOTH KbM 31.12.2011 r. 1 keM 25.09.2012 r. CnpaBeannBarta nasapHa CTOHHOCT, KOATO
OLICHHTENIMTE OnpenensaT KbM Kpas Ha 2011 r. Ha 3eMenencky 3eMu M 3eMuTe oT rpynara Ha [Ipoekr
~KambaHuTe” ca ChOTBETHO B pa3Mep Ha 95 775 XHN. NIB, KaTo OT HeA ca TpPHCNAAHATH
NpHONH3UTENHO OLICHEHHTE pa3XxoiH 3a mpoaaxba B pasmep Ha 3 000 xun. nB., 3a AocTHrade Ao
HEeTHa peanusnpyeMa ctoiHocT H 13 877 xmn. nm.. CripaBeyidBaTa CTOWHOCT Ha NPHTEKABAHWTE
JeMeIelICKH 3€MH, CIIOpe OLIeHKa KbM 25 cenrremBpy 2012 r., n3roTBeHa OT JTHLIEH3HPAHH OLEHHTEIH
e B5 690, xaTo OT Hes ca MpHCNAgHATH NPHOIH3HTENHO OLIEHEHHTE Pa3XoAH 3a npojaxba B pasMep
Ha 3 000 xun. nB 3a [HOCTHraHe Ha HETHaTa peanH3HpyeMa CTOHHOCT, a oOlleHKaTa 2a
AHKBHAALIMOHHATA CTOMHOCT Ha 3eMHTe OT rpymnata Ha [IpoexT, KamGanuTte” € B paaMep Ha 12 715
XML JIB.

LleHaTa Ha TpHAOOHBaHE W HETHATA pealH3MpyeMa CTOHHOCT Ha 3eMHTE Ha Pa3mOIOXEeHHe 3a
pasnpefelieHHe IIPH JIHKBHAAUKA KbM 25 cerrreMBpH 2012 r. ca kakTo cnenpa:

3ememencka IIpoexTr O6mo
3eMH H~KaMbannaTe*
‘000 nB. ‘000 aB. ‘000 n..
Llena Ha npyaoGuBaHe 53531 20 363 73 894
Obeanenka (604) (5362) (5 966)
[IpeonieHKka [0 HETHA PEAIM3HPYEMA
cToHHOCT 39 848 (1124) 38 724
HerHa peann3spyema cToiiHoeT kbM 31
nexemBpH 2011 r. 92 775 13 877 106 652
Ipuao6uTH 3a nepHoaa, MPHICIIOYBALL Ha
25.09.2012r. 186 - 186
OrnucaHd 3a nepuoja, NpPHKIIOYBAL] Ha
25.09.2012r. (19 400) - (19 400)
IMpeouenka A0 HETHa peanu3upyeMa
CTOHHOCT 9129 (1162) 7967
Hetna peannzmpyema croiiHOCT KBbM 25
centemspu 2012 r. 82 690 12 715 95 405

3a nepuona npuxmousaul Ha 25 cenremBpu 2012 r. JpyxkecTBoTO € 3akynuno 498 nka semenencka
3eMf ¥ € npogano 48 223 nxa.

KbMm 31 pexemBpu 2011 r. caeguure akTHBH ca npekiacHiGHuMpaHd B nosuuuara “Henproxumu
HMOTH Ha pa3oNoikeHHe 3a pa3npenencHie NpyU AMKBHAALHA®,
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IIOACHHUTEJHH BEJEXKH KbM OHHAHCOBHA OTUYET
33 NepHOJa, NPHKIOYBaln Ha 25 cenrremBpu 2012 T,

10. HenemkHMH HMOTH Ha pAajNOJOKEHHe 3a pajupeneiiHe NPH JHKBHIALAS
(npogbiuKeHne)

10.1 HHBeCTHIHOHHH HMOTH

HMusectnunonnure uMoty Ha Enapr ¢onn 3a semenencka sems AJICHL] prmouear 3eMenencku 3EeMH,
Ha TepuTopuATa Ha Pemybnuka Brnarapus, KOMTO ce JbpxaT C Lien MOMyYaBaHe Ha NpPHXONH OT
HaeM/apeHja.

HuBecTHUHOHHMTE HMOTH, B KOHMTQ HHBECTHpa ,Hp}"}KECTBOTO Cd 3EeMENECICKH 3€MH, KOHTO Ce
3aKyNyBaT ¢ LEJI NOJTyHaBaHe Ha A0X04 noj QDOPMEITEI Ha peHTa, KaKTO H NMOBULIBAHE HAa CTOWHOCTTA
WM HpE3 NMOCTENEHHATA HM KOHLEHTpALHMA, a4 ChIIO TAKA W 3&MEelICKH 3CMH, 3aKYIIYBaHH C Lien
KOMAaCHpaHe H OKPYNIHAAHETO UM 110 OTHENIHH pCFHﬁOHH H 3EMJIHILA.

IIpomennTe B 6anaHcoBHTe cTOHHOCTH, MpeacTasenk B OTYeTa 32 PHHAHCOBOTO CHCTOAHME, MOTAT Ja
6baat o606mIeHH, KAKTO CheBa;

CroiiHoCcT Ha Banancosa
ILnomy npuaocOuBaHe cToiiHoCT
Jexapn ‘000 Jm. ‘000 as.
Banancosa crofiHoct kbM 31 AekemBpH
2010 . 284 817 63 051 61 699
IMocTbnuau npes 2011 r. kMoTH 3582 1620 1620
- upe3 noKynkd 568 191 191
- ype3 3aMAHa 3015 1429 1429
Otnucany npes 2011 r. uMoTH (46 135) (11 140) (11 140)
Ornucana o6e3uenka npes 2011 r. - - 748
PexnacHpHLMPaHH HMOTH KbM HEJBHKHMH
HMOTH Ha pa3nosioKeHHe 3a
pa3lpeAeneHye MPH NTHKBHAALHA
{mosacuenne 10.1) (242 264) (53 531) (52927)
banancosa croiinoct KkbM 31 nekeMBpH
2011 r. - - -

HWHBECTHUMOHHUTE HMOTH HE €2 3ANMKEHH KaTo 00e3neuetHe no 3aeMHu.

HMmoTH B pasmep Ha 31 xun. nB. npes 2011 r. ca OTNHCAHH B Pe3yATaT Ha MITYGeHH chaeOHH Jena.
(noscuenne 20).

B choTBectsne c w3MckBammATa Ha wn. 20 ot 3akona 3a Jlpyxecteara che CnenHanna
HuBectrunonHa Llen JlpyxecTBOTO exeronHo BbANara Ha JIMIEH3IMPAHH OLCHWTENH Aa M3BHPLIAT
OLIEHKd Ha MPHTEXKABAHHTE 3EMENENCKM WMOTH. JIpyXecTBOTO € NpHeno no-npeanavide M
KOHCEPBATUBEH MNOAXOA NPH MOCNEABAINO OLEHABAHE CAEA IThbPBOHAYANHOTO TNpH3HABAHE Ha
NPHTEKABAHHWTE WHBECTHUMOHHH HWMOTH, B CHEACTBHE HA KOETO MHBECTHLUMOHHWTE HMOTH ca
NPEACTABAHH MO TAXHATA NOKYNHA CTOHHOCT, HAMANEHA ¢ OT4YeTeHaTa 0be3leHKa.
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MNOACHUTENHH BEJEXKH KbM ©®HHAHCOBHA OTYET
3a nepHoja, MPHIUTIoYBALL Ha 25 cenrteMepy 2012 r.

10. HegBMOKAMA HMOTH HAa pajnojokKeHHe 32 pa3npedejsiHe TNpPH THAKBHAANAA
(npoanKeHHE)

10.1. HuBecTHNHOHHH HMOTH (NPOABL/KEHME)

[lpes 2011 r. B pezynrar Ha mpodax0a Ha NpPUTEXABAHHTE MMOTH, [[pyXecTBOTO € OTIHCAIO
obe3ueHka B pasmep Ha 748 xui.nB.

[Tpuxonnte or HaeMu KbM 25 cenremepH 2012 r., Bpanu3ainy Ha 3 679 xun. ne. (25.09.2011 r.: 3 823
XML JIB.), ca BKJIKOYEHH B OTYEeTa 33 BceOOXBATHHA 10X0M Ha pel , JIpUXOAH OT HaeMH Ha HEABHIKMMH
uMord”. He ca npu3naBann ycmoBHM Haemu. [lpekuTe omepaTHBHM pasXOgd 3a TEpHOJA,
npukmoyBa, Ha 25 cenremBpd 2012 r. B pasmMep Ha 21 XWIJB. ca OTYETEHH Ha peA
HAIMHHYMCTPATHBHE pasxogn” (25.09.2011: 19 xunme.), ce OTHACAT 33 TAKCH M KOMHCHOHHHM 1O
CKJIIOYEHH NOTOBOPH 32 apeHa.

Ilopann npemnoxenuero 3a rinacysane Ha O6woTto chbpaHne Ha AKLMOHEpHTe OT cTpaHa Ha ChBera
Ha [lupektopute 3a BbBexkfane HAa QOHAa B MpoueAypa NO JUKBHIAALMA H B3€TO PELIEHHETO Ha
O6woto Crbpanue Ha AKLMOHEpPHTE, NpoBeaeHo Ha 29 deBpyapu 2012 r. (pux noscHeHHe 2), KbM
25 cenremppy 2012 r. u kM 31 nexkemBpu 2011 r., npuTtexaBanute or  JIpy’ecTBOTO
HHBECTHIIHOHHH HMOTH Ca NpEACTaBEHH B OT4YeTa 32 (PHHAHCOBO ChCTOAHHE KATO TEKYLUM aKTHBH HA
pea ,,HeaBHXKHMMH UMOTH Ha pa3nofo:keHHe 33 pasnpejelieHHe NPH IHKBHAAUMA®, B ca OLEHEHH MO
TAXHATA HETHA PEATH3IHpYyeMa CTOHHOCT.,

10.2. AKTHBH H IDYIH 3a ocBOGoKAaBaHe, KIacHOHIHPAHH KATO JHPHXKAaHH 32 Npoaakta

Hpoexm ,, Kambanume”

B Hapymenue Ha o6sBeHAaTa MHBECTHLMOHHA NOJHTHKA (HHBECTHLHH B CENCKOCTOMAHCKA 3eMA),
NpeJHIIHOTO PBKOBOACTBO Ha APYXKECTBOTO Kymyea npe3 2006-07 roauHM napueind B MECTHOCT
KambanuTe ¢ uen da ce npoMeHH NpexHasHayeHHeTo HM. HacToALeTo pEKOBOACTBO HA APYKECTBOTO
nojiara BCHYKH pajyMHH YCHWIHA Ja ce Tpojaje TO3H TpOeKT 0o Kpasd Ha 2012 roauna ¢ uen
IPYKECTBOTO Ila € B CHOTBETCTBHe ¢ OOsBeHATa MHBECTHIMOHHA MOJHTHKA W ycTapa. 3eMs B
MecTHOCT KaMbaHHTe He e NpHrozHa 3a ceJICKO CTOMAHCTBO H HE MOXKE J1a HOCH JOXOX OT apeHAa.

Hamenennero B O6woycrpoiicTeenns mwiad Ha Codus, ¢ KOETO ce NMPOMEHA CTATyTa Ha 3eMATa B
MecTHocTTa ,,KaMbaruTe” OT 3eMepeNicka 3eMA Ha 3eMA 32 JKWIHIUHO MHOrO(YHKUHOHAIHO
nonspaxe, ¢ oaobpeno oT CrolHYHKHA OBIIHHCKH chBeT H MHHHCTepCKNA chBeT Ha PBLarapus B kpas
Ha 2009 r.

B nauanoro #a 2010 r. ®oHABT € CKIOYKN ACTOBOPH 3a NPOyYBaHE HA Na3apa, NOCPeJHHUHECTBO MPH
npojax0arTa Ha TOPEMTHPAHHA HMOT ¢ MOTEHLHANHH IIHEHTH, Y4aCTHE BbB BOJEHETO Ha NPErOBOPH
¥ NOATOTOBKA Ha JOTOBOPH 3a npojaxba Ha UaeHHus MPOEKT K TIPHTEKABAHHTE HMOTH.

Cpenna
neHa
Ilnom coopen Banancoea Banancosa
KbM OmeHKA KbM cToiBoCT croiinocT
31.12.2010 31.12.2010 31.12.2011 31.12.2010
‘000 as. /
Hexapn AKa ‘000 nm. ‘000 ns.
ITpoext “Kambanure” 183 81.97 - 15001

OO0 AKTHBH AbpXaHA AA
opoaaxba 183 - - 15 001
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IIOSICHUTEJHH BEJIEXKKH KbM GHHAHCOBHSA OTYET
3a MepHo/a, MPHKIIoYBall Ha 25 cenrremepH 2012 r.

10. Heapukumd HMOTH Ha  pa3mojI0OKEHHEe 33 pasnpejelisiHe OPH  SHKBHIANHA
(npogbiKEHHE)

10.2. AKTHBH H rpynH 3a ocBo0oxkaaBaHe, KJIACHPUIUPAHH KATO ALP/KAHH 3a npoaaxkla
(mpoabKeHHE)

Omyumane

Cewrnacro n3uckpanuaTa Ha MCQO 5, AKTHBHTE ObpskaHM 3a npopaxla ce OLEHSBAT M MpeiCcTaBAT
KbM Kpas Ha OTYETHHMA MEPHOI IO NO-HHMCKara CTOMHOCT OT LEHata MM Ha npHaoOHBaHe H
CrpaBe/IiBaTa HM CTOIHOCT, HaMaleHa ¢ ONpe/ieNleHHTe pa3XoH Nno npoaax6ara HM.

B cvoTBecTBHE C HIHCKBaHMATA Ha wi. 20 or 3akoHa 3a APYKeCTBaTa ChC CrElHANIHA HHBECTHIHOHHA
nea, KbM Kpad Ha BCHAKA Q)mmacona ropuHa I[pyncecmom Bb3flara Ha NHIEH3HPAHH OLEHHTEIIH
H3BLPLUBAHETO HA OLI€HKA Ha NMPHTEXAaBAHWTE HMOTH, AbpXaHH 3a HpOJE[a}Kﬁa, KakKT0 H OLCHKa Ha
3JACTPOMTENIHUTE NapaMEeTPH 3a [IPUTEXABAHHTE TEPEHH BB3 OCHOBA Ha onoﬁpem—m TEHEPATIEH INaH,

llenata ua npuaobuBaHe, CNpaBeIHBATA CTOHMHOCT HAa WMOTHTE H O4YAKBAHMTE pa3XOAH 3a
Marpaxaade Ha HH(pacTpykTyparta ca, kakTo cienpa Ha IIpoexr Kambannre:

25 cenTeMBpH 31 nexemBpH

2012 2011

‘000 nB.. ‘000 a8,

Llena na nmpunoOuBaHe —npoext Kambanure - 20 363

(O0e3leHKa J0 HETHA peaTH3yeMa CTOHHOCT - (5362)
PexnacuHuHpaHid KbM HEAABHJKHMH HMOTH HA Pa3NONOKEHHE

3a pasnpeieneHue MPH IMKBHIAlHA = (15 001)
HeTna peajimsupyema cTOHROCT - =

TMopany npemwioxeHHeTO 3a riacysaHe Ha O61oTo cxOpaHne Ha AKLHOHEPHTE OT cTpaHa Ha ChBeTa
Ha JupeKkTOpHTe 32 BhBeXAaHe Ha MoHAA B NpoleAypa MO JHKBHAALMA H B3ETO PELICHHETO Ha
O6woro Crbpanne Ha AKUMOHEPHUTE, NPOBEAEHO Ha 29 perpyapu 2012 r. (B noAcHeHKe 2), KbM
25 cenrremepu 2012 r. u xpM 31 nexemepH 2011, nMoTHTE ABPKAHH 32 npoaax6Ga na Jlpyxecraoro ca
NpeACTaReHH B OTYeTa 33 (HHAHCOBO CHCTOAHHE Ha pell “HeaBxHMH HMOTH Ha pa3nojiOKeHHe 3a
pasmpeneneHue IpH JTMKBUAALHA, OLEHEHH 10 TAXHATA HETHA PEAIH3HpyeMa CTOHHOCT.

Annose na opyncecmsomo Iponovpmu Menudnemvnum 2005 EAL (npeduwno Enana Iponvpmu
Menuodsemsum AJZ) — e npoyec na ruKeuoayus

ChbrnacHo TNpOTOKON OT 3acenaHie Ha CeBeTa Ha AupekTopHTe Ha Enapr ¢onz 3a semenencka 3ems
AJICHII ot 02.08.2011 r. u Jloroeop 3a cioroaba ot 03.08.2011 r., Enapr ¢ona 3a 3emMenencka emMs
AJICHUL| u ppyxecteata or rpynata Enana npexkpaTsBaT BCHYKH CBIUECTBYBALUM MeXOy TAX
CrIOpOBE, HAMAT M HAMA Ja MMAT MO-HATATBHIUHM MPETEHLMH W/HAM 3aJb/DKEHMA €HH KbM IpYr
(nosicuenne 4.13.3), karo Enapr ¢oun 3a zemenencka zemsa AJJCHUL] npuaoGusa 100% or xanurana
Ha Enana IMponbptd MenumxmeHT Al 33 1 660 Xun. nB. M noracApa HEroBH 3aABIDKEHHA KbM
rpynata Enana 3a 841 xun. ns.
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IMOACHHUTEJIHH BEEJNEXKH KbM GPHHAHCOBHA OTYET
3a MepHOAA, NpUKIIoYBall Ha 25 centempu 2012 1.

10. HepBHXXHMH HMOTH HA  pPa3nmojolkKeHHe 33 pa3snpeAe]sHe NPH JHKBHIAIHAA
(npoobKeHHE)

10.2. AKTHBH B rpyns 3a ocBofoxkaaBaHe, KJIACHPHUHPAHH KATO NBPKAHH 33 Npogaxota
(npoanmKenne)

Jo aarara Ha B3eMaHe Ha pelleHHe 3a NMKBUAAlMA Ha QoHaa, JIpyKecTBOTO € OTYEN0 HHBECTHLMATA
B [Iponbpris Meuumimbpur 2005 EAJ (npeguiuno Enana Ilponsptn MennmxkmbHaT AJl)} KATO AKTHBH
M IpyNH 3a ocBoboxkaaBaHe, knacHUUHPaHK KaTO OBPKaHH 3a nponaxba, Teii karo wa 15.09.2011 r.
€ B3eTO pelieHMe 3a nHkBuaaumsa Ha [IpombptH Menumkmbur 2005 EAJ] (mpeammno Enmana
[IponspTE MenumxmMeHT AJT), B pesynrar Ha koero, npes 2011 r. e npusuara u 3aryGa ot obesleHka
B pazMep Ha | 660 xun. nB., npeacTaBnABaLIN HHBecTHIMATA B 100% OT KanuTana Ha ApYXKeCcTBOTO H
272 xun. nB., xeM 31.12.2011r. ¥ croTBeTHO 285 XMN. nB. KbM 25.09.2012 r. ofezuenKka Ha BIeMaHe
ot [Ipomrepti MennmxmeHT 2005 EAJT (npenuuwHo Enana ITpomeptH MeHHIDKMEHT AT).

25 cenremBpH 31 pexemBpH
2012 2011
‘000 as. ‘000 ae.
Ilena Ha npunotusane Ha 100% ot asnosere Ha [IponkpTH
MenumkMbHT 2005 EAT (npeauwino Enana INporrspti
MennmxMBHT All) 1 660 1 660
Jlpyru Bsemanua ot IIponspr MernmxmeHT 2005 EAJT
(npemuirHo Enana IponeprH MerumrMeHT AJT) 285 272
OGealieHka Ha aKTHBH M pyNH 3a oceoGoxKaaBane,
K1acHPHIMpaHH KaTo ThPKaHK 3a Npoaakda (1 945) (1 932)
11. Co6cTBeN KanaTan

11.1. AxKuHOHEpeH KANHTAJ

Perucrpupanuar xanuran Ha JlpyxecTBoTo ce ¢beToM oT 59 715 885 Ha 6poii 0GMKHOBEHH aKLMH C
HOMHHA/THA CTOHHOCT B pasmep Ha 1 sB. 3a akuMa. BcHYKM akuMM ca ¢ MpaBO HA TIONMYYapaHe Ha
JIHBHIEHT H JIHKBHAAUHOHEH AN H MPEICTABNABAT €AHH rnac oT 061010 crOpaHHe Ha aKLIHOHEpHTe
Ha HdpyxecTBOTO.

25 cenremMBpH 31 nexemMBpH
2012 2011
‘000 nm. ‘000 ns.

H3paneHn K HAITHIHO IUIATEHH AKLIMH:
B HauyanoTo Ha rogMHaTa 59716 59 716
H3paneHH H HADBAHO TNATEHH AKLIHH 59716 59716

O6mo aknud, oTopu3HpaHn Ha 31 gexemepu / 30 1080 59716 59 716
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IIOACHHUTEJHH FBEJEXKKH KbM ®HHAHCOBHA OTUET
3a mepHoja, IpHKIMoYBall Ha 25 cenremepH 2012 T.

11. CobceTBeH KanuT) (NPOALIOKEHHE)

11.1. AxnHoHepeH KanmTan (NIponb/LKeHHE)

CnNUCBKLT HA OCHOBHHTE dKLITHOHEPH Ha I{pymecmom € NIpEICTABEH, KAKTO C/1€Ba.

25 cenTemBpH 2012 31 nexemspu 2011
AKLHH AKUHH
Bpoit % Bpoii %
ArpoMeHHIK AJl 29 560 8380 49.50 29 560 880 49.50
Buo ®apmunr 007 11095 832 18.58 - -
AJTTUAHL] (npyxectra oT I'pynata ATTMAHL]

BBITAPHA 06moe) - - 11 095 882 18.58
Unicredit Bank Austria AG 3381793 5.66 3276 268 5.49
Pomdapm Kommnann OO/ 2 999 640 5.02 - -
Hosepue (npyxectsa ot I'pynara Jlosepue 061110) - - 2903 416 4.86
MHWHOPHUTAPHH COBCTBEHHIIU 12 677 690 21.10 12 879 439 21.57

59 715 885 100 59 715 885 100

KakTo OnoBecTHXMe B MPENXOOHWTE HH OTYETH, Npe3 sHyapH IIpyXeCTBOTO NOANKCA C aKIHOHEpa
,»b1no ®apmunr” OO npenrapuTeneH AOroBop, Mo CHIATa HA KOKTO NHKBMAALMOHHHAT AAN Ha ,,bHO
®apmunr” OOJ] 3a cobersennte my 11 095 882 axumm cnenpamie ja 6bae WILANO YAOBIETBOPEH C
npexebpsHeTo Ha 19 386 axa 3emenencka sems Ha EJIAPT p»B Bpana w MoHTana u ¢ ypaBHUTENHO
nnamade ot 1 MiH. 18. H3amreNHEHUEeTO Ha MpeIBapHTeNHUS 10rorop 6e 0OBBP3aHO € ONMpPENENIEHH 32
CpOKOBE BMHCBaHeTO B ThproBckua Perwerep Ha nukeuaaumsara. Ilo mpHuMHM He3zaBHCelH OT
JIpy>ecTBOTO Te3H CpOKOBE He ce cObAHaxa. 3a Aa ce 3ana3v M3roJara Ha AKUMOHEpPHUTE OT TO3M
norosop, UassHpennoro O6wmo Cubpatne NpHe HOBa CTPYKTYpa Ha cpenkata ¢ ,bHodapmuur’
OOJMl, npH koATO akIHHTe Aa OBJAT TNPEXBLPIEHH Ha CIELHAIHO CBH3JANEHO APYXKECTBO Ha
W3MBAHATENHESA AHpekTop Ha POHMA, KOETO ITEK OT CBOS CTpaHa ce 3abiKaBa Aa 3arnaTd Ha QoHna
25 MAH. JIB, TIPH pasnpeieNeHHeTo Ha JHKBHIALUMOHHOTO HWMYyulecto. ,Buodapmunr” OO we
nonyuu B 3amsHa Ha 11 095 882 axumm 19 386 nka 3ems W ypaBHHTENHO MialjaHe OT | MAH. NB.
(noscHeHwe 7)

11.2. Ilpemmen peiepn

TMocTeneHys, NOJYYEHH B JOITHIHEHHE KbM HOMHHAJIHATA CTOHHOCT HA M3JAJIEHHTE Npe3 roAUHHTE
2005 1 2006 akuuu, ca BKIIOYEHH B NpeMHHHHA pe3epB, HAMANEHH C PETHCTPALMOHHHUTE W IPYTH
perynaTopHH TAKCH H CLOTBETHUTE JaHbUHH IIPHBHNEIHH.

O6uMaT pasMep Ha NpeMHiiHus peseps € 13 453 xun.ae., or KoMTO 9 946 XUn.JB. ce OTHacsAT 3a
2006r. 1 3 507 xun.ne. ce otuacsr 3a 2005 r.
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IMOACHUTENHH BENEXKKH KbM G®HHAHCOBHA OTUET
3a NIepHoa, NPHKMIOYBAIL Ha 25 cerrreMBpH 2012 1.

12. Brigarpa;geHnHs Ha mepcoHaJia

12.1. Pasxoan 3a nepconana

Pa3xonure 3a BRBIHATPAKIAEHHVA HA NEPCOoHANa BEJIHOYBAT:

3a mepHo/Ia, 3a meproaa,
NPAKJIYBAN  NPAKIIOYIBAIN
Ha 25.09.2012  ma 25.09.2011

‘000 .. ‘000 nm.
Pazxonn 3a 3amnatu (16) 30
Pa3xonn no K0roBopH 3a ynpaelieHHE (236) (250)
Pasxonu no Bu3narpakaeHus Ha OguTeH chBeT %) (25)
['paxknaHcKH NOroBOpH (1) -
Pa3xoau 3a COLMATHH OCHIYPOBKH £)] (12)
O0mo pa3xofn 32 mepcoHaa (271) (317)

12.2, 3aabKeHHA KbM IEepPCoHAJIA

3aabIDKEHHATA KbM nepcoHana, NpHiIHaTH B OTHETA 33 (i)HHaHCOBOTO ChCTOAHHE, C€ CBCTOAT OT
CIIEAHHTE CYMH:

25 cenTeMBpH 31 nexemBpn

2012 2011
‘000 ne. 000 ne.
Texymmn:
JarnmKeHHs KbM NIEpPCoHana, B T.u.
- Tekylln 3a11aTH N0 TPYAOBH NOTOBOPH 1 2
- Tekylu 3aniaTH 1o JOrOBOPH 3a yIIpaBlieHHe 16 36
- Br3narpaxgenua Ha ONHTEH CLBET o 3
3agbiKeHHs 332 COLMANHA OCHIYPOBKH 1 2
TexkylIH 3a4L/OKEeHHA KBM Nepcoaana 18 43

TekyliaTa 4acT OT 3aIBJDKEHHATA KbM MNEPCOHANa NpPEACTABAABAT 3aQbiDKEHHS KbM HACTOALLH
CILysKHTENnH Ha JIpyxecTBOTO, KOHTO ¢a ypeAeHH rpe3 oKToMBpH 2012 1.

13. 3aemn

ITpes 2007 r. [pyecTBOTO eMHMTHpa TPHUroAHIIEH HeobesneueH o0NHIalMOHEH 3a€M B pasMep Ha
10 000 000 erpo npx roaniHa GHUKCHpaHA JTMXBa OT 7%, NpH IUlalllaHe HA JIHXBAaTa JBYKpaTHO Npe3
BCAKA rOAMHA H MINJallaHe Ha IJ1aBHHLATA €AHOKpPATHO NpH naiexa Ha obnurauuure. IManexa Ha
TJIABHHLIATA H TIOCNEAHOTO JIMXBEHO Tu1ainaHe € Ha aarta 03.08.2013 roguna.

Ha ofuo cnbpanne Ha obnuraupoHepute O B3eTO pellieHHe 33 YAWDKaBaHe cpoka Ha
0ONMralMOHHAA 3aeM ¢ TpHM TOAMHH NpH roaMiHa ¢ukcHpaHa nuxea 8.5 % M najex Ha
obnuraunonnra 3aeM 03.08.2013r. u 3a ckmourane Ha IlyT onumsa, cniopes, xoaro JpyxkecTsoTo
CIIe/1BA 2 W3KYTH YacTHYHO, N0 HHHLIHATHBA Ha OONHrallHoHepuTe:

- Ha 31 okroMepu 2010 r. ofnuraiumu ¢ odma HoMuHanHa ¢roifroct Ao 1,000 xun. espo
- Ha 31 nekemBpH 2010 r. obnuraumu ¢ obiia HoMHHanHa ctoitHocT mo 1,850 xun. espo
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IIOACHUTEJNHHU BEJEXKH KbM ®HHAHCOBHSA OTYET
33 NEepHOa, NPHKIIoYRaLl Ha 25 cenrremepu 2012 .

13, 3aeMH (MpoabKeRHE)

Ilpes noemepu u gexemppr 2010 r. JpyxecTBOTO € H3KYNMHIO YacTH4HO 0DAHrauMu ¢ Homunan 2,860
XHII. €BpO.

3a nepuoaa npukmoysau Ha 25.09.2012 r. JIpy’kecTBOTO € HAYHCIMAO Pa3XOMM 3a JIMXBH B pasMep
Ha 697 xun. yB. (32 nepuoia npurmouBaum Ha 25.09.2011 r. 872 xun. nB.), OT KOHTO KAaTO
3aqb/okeHHe KeM 25.09.2012 r. 3a nnamane kbM obnuraunonepute ca 0 xun. ne. (31.12.2012 r.: 488
XHILJB.).

Ha 31 maii 2012 r. u 11 ronu 2012 r., [JpyxectBoro e w3kymuno ofparHo obnuraouu ¢ ofma
HOMHHAJIHa CTOHHOCT ChOTBETHO 2,167 xun. eppo (4,238 xun. ne) u 333 xun. espo (651 xun.ns).

Ha 23 aeryct 2012 r. u 17 centremepu 2012 r., JpyKecrBoT0 € H3Kynwio obpaTHO obnMraumy ¢
001a HoMHHANHA CTOHHOCT CbOTBeTHO 2 820 xun. espo (5 516 xun. ne) u 1 820 xun. espo (3 560
xu.aB). KeM 25 centemepy 2012 r. 06MHIaHOHHHAT 38€M € H3IUIATEH H3LAMNO.

ITopann npeanoxeHHeTo 3a rnacysaHe Ha O61oTo crbpaHne Ha AKLHOHEPHTE OT CTpaHa Ha CreeTa
Ha JlupexropuTe 3a BbBexaHe Ha QoHJIa B npoLeaypa Mo THMKBHAALKA H B3eTo pemeHne ot O6moTo
cpbpanne Ha AxkuMonepure Ha 29 ¢espyapu 2012, (Bmx noscrenne 2), koM 31 pexemepu 2011 r.
JpyXecTBOTO NpelcTaBa 3aNBIKEHHATA 110 OOIHrallHOHEH 3aeM KATO KPaTKOCPOYHH 3a/IbIDKEHHA.

14. TBProBekH 3agLIKeHHA

TLproncxm"e 330bJDKEHHA, OTPa3€HH B OTHETA 34 (bnnanconom CBCTOAHHE, BKITKOYBRAT:

25 cenTeMBpH 31 pexemspn

2012 2011
‘000 nm. ‘000 nB.
Texymn:

TMony4yeHH apaHCH MO AOTOBOPH 3a NOKYNKO-NIpogax6a Ha
WHBECTHIIHOHHH HMOTH 5139 281
3anbnskeHUs KbM JOCTABYHIH 118 130
Hpyru 9 3
O0mo THProBeKH 3aALIKEHAS 5266 414

I'[o.nyqe}m're 4BAHCH Ca BBB BPB3Ka C TPEABAPHTENHH HOOrOBOPH 33 MOKYNMKO - II]'JO,I[EDKGE Ha
3EeMCACNCKA 3€M4.
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IHHOACHUTEJHMH BEJIEXKKH KEM ®HHAHCOBHSA OTUET
3a IepHOa, NpHKIIoYBaL] Ha 25 centemepu 2012 r.
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15. JApyru 3aab/rKeHHn

JApyrure 3agbDKkeHna Ha JpyskecTBoTo MOraT a 61aT npeAcTaBeHH KaKTO Cleasa;

25 cenTemBpn

31 nexemMBpH

2012 2011
‘000 ae. ‘000 ns.
ITpennnaTenH cyMH o AOroBOPH 34 apeHAa — 338 Bb3CTAHOBABAHE 694 257
JaHbuHH 3aabI0KeH, B TOBA YHCHQ!
JlaHbk BLpXY LOXOAMTE HA YYXKJAECTPAaHHH AULA - 4
Jlanbk BLpXY HOXOAMTE HA DH3IHUECKH IKLA 5
O0L0 NaHbYHH 3aNbIAKEHUA 9
3anbDKEHHS KbM IEPCOHANA H OCHIYPHTENIHHTE HHCTHTYURH {BHXK
noscHeHHe 12.2) 18 43
I'apanuua BL3HArpaXKieHHE MO ZOroBOP 32 YIpaeJieHHe (BHXK
nosicHeHue 24.4) 37 44
Jpyru 215 7
OGmo APYTH 3aAbLKeHHA 966 360

I'lpennnaTeHH're CYMH I10 NOTOBOPH 34 ap€Haa C€a BbB BPb3Ka C MNOCTEINHIH aBaHCOBH TLNALUAHHA OT

apeHAaTOpH 32 GBACIH CTONAHCKH TOJHHH.

16. IIpuxoas ot Haem
3a nepuopa, 3a mepuona,
DPHKJIIOYBAILL IPHKJI0YBA LY
Ha 25.09.2012 Ha 25.09.2011
‘000 xns. ‘000 ne..
IMpuxonu ot naem 2007/08 (1) -
INpuxonn ot Haem 2008/09 (10) 1
IMpuxonu ot Haem 2009/10 1 16
INpuxony ot naem 2010/11 1 3 806
TMpuxozwm ot Haem 2011/12 3688 -
O6mo npEXOAH 0T HaeM 3679 3 823
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17.  Hpyra upuxonu

3a mepuoaa,

3a mepuona,

IPHEKIKYIBANY NpPHKIIOYBAN
Ha 25.09.2012 Ha 25.09.2011
‘000 ne. ‘000 Jm.
H3rbHpeaHa neyanba ot npoaaxba HA HHBECTHLIMHU (BXK.
nosacHeHHe 8) 99 -
Ba3craHoBeHa 00e31eHKa Ha B3€MaHHA OT KITHEHTH —
apeHOaTopH (BX. NMoscHeHHe 6) 15 51
Iprxonsn ot obe3merennd H cuIedHH ciopoBe 19 -
Hpyru npuxonu 3
O0mo apyra npuxogn 136 55
18. ITeuanba o1 nponakba Ha HeABHKHMH HMOTH

3a meproaa,

3a mepHoa,

O PHEJIYBAI NPHKIIYBA 0]

Ha 25.09.2012 Ha 25.09.2011

‘000 ne. ‘000 as.

Ipuxoan ot npopaxba 27227 16 167

Banancopa cTOMHOCT Ha IpOAaieHHTE HEOBHAHMH HMOTH (19 400) (7 202)
HoTapuanHu TakcH, TAKCH M JAHBLLH CBLP3aHH ¢ npofaxbaTa Ha

HEBFYKHMHTE HMOTH (283) (76)

Ilewanta oT mpoaaxia Ha HETEKYIH AKTHBH 7 544 8 889

19. Branarpaxkaenne Ha 06CTYKBALLH JPYKeCTBA

B cLOTBETCTBHE C H3WCKBAHHMATA Ha 3aKOHA 3a APYXKECTBATa ChC CHELMANIHA WHBECTHLHOHHA 1IEN
(3/ICHULIL) (emk noAcHeHHe 1), GM3HeCHT M Nenata Ha Jpy:KeCcTBOTO CE YNpariABaxa IMPHOPHTETHO OT
Arpomennmx AJl, Briarapua (Obcmyxsawo apyxectso). ObcnyKBaloTo APY>KECTBO NpefoCTaBALLe
foraTa rama OT YNpaBleHCKH H aJMHHHCTPaTHBHH YCIYTH B o0HyaliHM# XOA Ha JeHHOCTTa, KaTo

HanpHMep:

OpraHu3upaHe W OCLLIECTBABAHE YIPABIEHHE M MOIJPLKKE HA HENBMKHMMTE HMOTH,
npunobuTy ot JpyxecTBoTO

Ham:pmaaﬂe HA NpOY4YBaAHHA H AHAJH3H Ha Ialapd Ha 3€MEACJICKH 3CMH B CTpaHata H
KOHCYJTALIHH OTHOCHO YTIPaBJI€HHETO Ha HHBECTHLIMHTE Ha JIpykecTBOTO

[IpepocTaBsHe Ha KOHCYNTAUHH Ha JIpyecTBOTO, HA HETOBH NAapPTHLOPH-APEHAATOPH H OpYry
NOJ3BaTeNH Ha TpHTexapaHata oT JlpyxkecTBoTO 00paboTRacMa 3eMendelicka 3eMf OTHOCHO
MOCTHraHEeTO Ha CTOMAHCKH Hali-e)eKTHBHO HM3MION3BaHE Ha NpPHTEXKaBaHaTa OT JIpyKecTBOTO
3eMs

Opranu3npaHe Ha IeiHOCTTA MO 3aKyMyBaHe OT HMETO Ha JIpy>KeCTBOTO Ha 3eMelesicKa 3eMs H
JPYTH aKTHBM, YHETO NpuA0OHBaHE € MPeABHIMMO H JONMYCTUMO CBINIACHO WHBECTHUMOHHATA
cTpaTerts Ha Jlpy>ecTBOTO

OpraHH3HpaHe H OCBLIUECTBABaHEe HAa NEHHOCTHTE IO apeHaoBaHe H 0OpaboTBaHe Ha 3eMenelicKa
3eMA coOcTBeHoCT Ha Jpy’>KeCTBOTO OTHOCHO NMOCTHTAHETO Ha Hal-e(eKTHBHO H3MON3BAHE HA
TaKapa 3eM1
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TMOACHUTEJHH BEJEXKH KbM ®HHAHCOBHA OTYET
3a nepuoja, NpHKIouBalt Ha 25 cetrremspu 2012 1,

19. Bn3narpaznenne Ha o6cy:KBaLH APYAecTBA (MPOALIIKEHHE)

e (okyc B YTIPaBNEHHETO HA [POW3BOACTBOTO, CHXPAHEHHETO W PEANH3AUMATA Ha 3IEMENENCKH
KYNITYPH B IPHOPHTETHH 3eMITHLIA 3a JIpyxecTBOTO

o OpraHH3MpaHe W OTTOBapAHE 32 BOJEHE HA CHETOBOAHA OTYETHOCT H JAPYra OTYETHOCT, KAKTO H
KOpecnoHaeHIHs Ha JipyxecTBOTO

B 3amsHa Ha mpepocTaBsHMTE YCayrd, OGCIy)KBALLOTO APYXKECTBO NOJy4aeaile ELIHATPpaKACHHE,
KOETO c€ H3yHMcnsBamie Ha Oaza pa3Mepa Ha YNpaBIABAHWUTE AKTHBH; Pe3YNTATH, MOCTHCHATH OT
npoAaxOu Ha yNpaB/IABaHMTE aKTHBH, KAKTO W pa3Mep Ha chOpaHHTe HaeMH HAa WHBECTHLMOHHHTE
HUMOTH.

Buanarpaxaennero Ha O6cmykpamoro ApPYXKeCTBO 3a MepHoAa MpHKIo4Bam Ha 25.09.2012 e B
pasmep Ha 2 557 xun. ne. (25.09.2011: 2 390 xun. nB.). 3a To3u nepHox JIpYKecTBOTO € MOTYYHIIO
YCIYrd H OT JpyrH obcmysksamu apyxkectea ofobpenn ot KomucuaTa mo (pmMHaHCOB Haaszop, B
pasMep Ha 9 xun, nr, (25.09.2011: 9 xun. ns.).

Ha Hapeupeasoro Ob6mo cnbpanue, mposenmeHo Ha 29 despyapu 2012 r., akuuoHepuTe Ha
JpyxecTBOTO NpHexa npepioxkenHero Ha CrBeta Ha JlupexropuTe 3a 06ABABaHeTO Ha JIpyxecTBOTO
B JIMKBHIALMA, KAKTO H 3a MpeKpaTABAHE Ha JOTOBOpa 3a 00cayKBaHe ¢ ArpoMeHHIK AJl, cuATaHO
ot 25.09.2012 - nataTa Ha BriHCBaHe Ha pelliendero Ha O61oTo chOpanye B THPrOBCKHA PETHCTHP HA
AreHIMATa N0 BIHCBaHHATA. B HanbaHeHHe Ha Topa pemenne, JpyKeCTBOTO, ¢ AKTHBHOTO YYaCTHE
Ha , ArpoMeHHIK” AJl kaTo ofcnyxBamo APYXKeCTBO, € AOrOBOPWIO peAMLia CAenkH no ocpebpasanHe
Ha mBAHMA noprgein Ha axTHBH Ha Jlpyxectsoto. Ilopaau 3afaesHe Ha aAMHHECTPATHBHOTO
NPOH3BOACTBO MO onobpssaHe Ha nHkBHAaukaTa oT Komucuara no Puuawcos Hamop, u
BB3MOXKHOCTT2 TE3H CRENKW Ja ObnaT peanHsHpaHd M3BBH MPOH3BOACTBOTO NPM JIMKBHAALMA H
CIIEZ0BATENHO, IIPH AeficTBan Jloroop 3a obcnyxeare, Ha 3.9.2012 UspbHpentoro O6mo Chbpanne
Ha aKUHOHEpMTE pasrnesa M ofoOpM mpemnoskeHHe 3a OTOajaHe Ha  JIOITBIHHUTENHHTE
BbIHArPANKIEHHA, NBDKHMH Ha OOCAYXKBAlOTO JPYXECTBO, W3YMCIABAHW Ha 6asza peaynraru,
NIOCTHIHATH OT NPOAaKOX Ha YNpaBNABAHWTE aKTHEH, kKaKTo H Ha 6a3a pasmep Ha crOpaHuWTE HaeMH
Ha HHBECTHIHOHHMTE MMOTH, cuHTaHo oT 3.9.2012 r. C Obcmyxeamoro Jlpyxectso 6e noanxcan
aHEKC ¢ Te3H NpoMeHH. BB BpB3ka C NMpeAcpOYMHOTO NpeKpaTaBaHe Ha HOrosopa 3a o6CHyxBaHe Ha
25.09.2012, [pyxecTBOTO € M3MWIaTWIO Heycrodika ot 2 000 xwn. nB. Ha ,Arpomennmx” AJl
(nosacHeHne 26}.
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20. AIMHHHCTPATHBHH Pa3xoRn

A,E[MHHHCTP&THBHHTC Pa3xonqH BKIIKOYBAT.

O¢Hc KOHCYMAaTHBH H MaTepHAIH

KoHCYNTaHTCKH H CUETOBOIHH YCIIYTH

AJIBOKATCKH XOHOpapH

Pa3xoaM ¥ TaKCH N0 CKIIOYBAHE HA AOTOBOPH 32 apeHa

Hotapnanuu Takcu

BE3HarpaxaeHHe Ha OJUTOP

Pa3xoau 3a BETpEILEH OHT

3acTpaxoBKa HA B3EMaHHA

BB3HarpaxieHHe Ha NMHLEH3HPAHH OLICHHTENR

Taken (I, KOH, OB, banka nosepennk Ha
o0nurauHoHepUTeE U Ap.)

Unencku BHoc BAC33

Pa3xonu 3a peknama 1 PR obcnyxBane

X OCTHHT CBPBBP

HaemH H nopapbxka

CroGLOHTeNnHH H KYpHEPCKH YCITYTH

CobuebHu pasHOCKH

Pasxonn 3a 3annaty ¥ OCHrypoBKH (noAacHeHHe 12.1)

Henpu3HaT YacTHYeH AaHbYEH KPeauT

KomaHRHPOBKH

TpencTaBHTENHH pa3xoau

OrnHcany curnacHo ceaebhy pelnenys 3eMy

HApyru

OG0 3a aIMHHECTPATHEHH Pasxoas

21. DMUHAHCOBH NIPHXOJH H PA3IX0JH

3a nepuopaa, 3a mepnopa,
NPHKIHYBAN] OPHKIIOYBAI
Ha 25.09.2012 na 25.09.2011
000 aB. *000 xs.

1 (1)

(1) (105)

(92) (842)

@1) (19)

% 4)

(57) (14)

- (32)

(12) (114)

(38) (24)

(16) (14)

(4) (4)

. (6)

(12) (7

(6 (4)

ey (47)

(271) (317)

(425) (1039

(36) (28)

(3) (1)

(45) (14)

(15) (11)

(1 065) (2647

DHHAHCOBUTE pPa3xonH 3a OpeACTABEHHUTE OTYETHH MNEPHOAH MOrAaT Aa Obpar AaHANTH3IHWpAHKU, KAKTO

cieapa:

JIuxBH no 06AHranHoHeH 3aeM

KoMHcHOHEH N0 noracapade Ha 00NHranHoHeH 33eM
BanyTHH paznHky

BaukorH TakcH

O6immo ¢puAAHCOBH Pa3XOAH

3a mepropaa,

3a nepuopa,

N PHKJIIOYBAIY TMPAKIIYBAL]
Ha 25.09.2012 ma 25.09.2011
000 aB. 000 as.

(697) (872)

(152) -

N (10

(2) 2)

(852) (884)
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ITOACHHUTEJHH BEJEXKKH KbM ®HHAHCOBHSA OTYET
3a nepHOAa, MPHKIIIOYBAlI Ha 25 cenreMepn 2012 r.

21. DUHAHCOBH NPHXOAH N pa3XxoJH (IpoabJ/uKeHHE)

®uuaHcornTe IPHX0AH 33 NMPEACTABECHHTE OTYCTHH MMEPHOAW MOraT Ja 6']:)13'[‘ aHAaJTHIHPAHH, KAKTO
clenpa:

3a nepnoaa 3a nepnona
NPRKII0YBA I NPHKJIIOYBAIN
Ha 25.09.2012 Ha 25.09.2011
‘000 am. ‘000 nm,

INpuxoam oT AMXBH No HaHKOBH AEMO3MTH H pas3UlallaTeNHH
CMETKH 16 33
[Ipuxonu oT NMMXBM OT TEPTOBCKH B3eMaHHA 56 28
BanyTHH passinku - 2
O0mo puAAHCOBH NPHXOIH 72 63

22, Pa3xoan 3a AaRLIH BEPXY A0X0Aa

JApyxecrBoTO HAa4HCHABA JBRIDKMMHMTE TEKYLM J4aHBUM B CbOTBETCTBHE C OBArapckoro
3akoHoAaTencTso. CrriacHo 3akoHa 32 KOPIMOPATHBHOTO MOJOXOAHO O0naraHe, NpPy’KECTBA, CBC
cneuyanHa HHBecTHUHOHHA uen no 3[ICHL], ve ce obnarar ¢ kopnoparuseH sansK. B pesynrat Ha
TOBA, KbM JaTaTa Ha M3rOTBAHE Ha GHHAHCOBHA oTHeT Jpy>KECTBOTO HE € HAYMCIABAIO TEKYINH M
OTCPOYEHH JaHBLIH.

23. Hoxog Ha aKnA™ A JABRAEHTH

23.1. [doxop Ha aKmH#A

OCHOBHHAT NOXON HAa akUMA € H34YHCIEH, KaTO 3d YHCJIMTEN € H3N0JI3BAHA HETHATa neqanﬁa,
noanexalla Ha pas’rnpe€acneHue MEXAY IIPUTEKATEIIUTE Ha 0OMKHOBEHH dKITHH Ha HPY)KCCTBOTO.

Cpenxonperernenuar OGpoH akuMH, € H3UHCAEH KaTo cyMa oT 6pos Ha OOGHKHOBEHMTE aKkLHM B
o0pblueHHe B HA4anoTO HA nepHoga H 6pos Ha OOHMKHOBEHWTE akUMH B O0pBIUCGHHE B Kpasd Ha
nepuoza:

3a mepuoaa 3a nepuoaa
NPHKIIOYBAN]  NPHKJIIOYBALN
Ha 25.09.2012  na 25.09.2011

Hetna neuyanta (B xun. ne.) 14 215 4 081

CpenHonperernes Opo# akuuu 59715 885 59715 885

OcHoBeH 10X0] HA AKIHA (B JB. 32 AKIHAN) 0.24 0.07
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EJIAPT ®OHJI 3A 3EMEJEJCKA 3EMA AJCHI],

MNOACHHUTENHH BEJEXKKH KbM ®HHAHCOBHA OTYET
3a nepuoAa, NpUKIcYBall Ha 25 cerrreMspu 2012 r.

23. Jloxoa HA AKINNA H JHBHAECHTH (NpodL/LKeHHE)

23.2. /HBHAeHT HA AKIHA

Kopurrvpanua ¢uHaHcoB pesynTaT cbrnacHo wi. 10 an.1 or 3JJCHL], na 6a3a Ha koiiTo ce onpepess
pazMepa Ha AMBHAEHTHTE € KaKTO CleaBa:

3a nepuoga 3a nepuopa

NPHKIIYBAIIL OPHKIIYBAI

Ha 25.09.2012 Ha 25.09.2011

‘000 nB. ‘000 ns.

®uanancos pesyarar (Cuerosoana nedanba 3a nepuoaa) 14 215 4 (81
|.yBenuuen/HaManeH ¢ pa3sXOAHTE/IPHXOJNTE OT NOCNeABalIH

OLEHKN HA HEABIKHMH HMOTH (7 967) -

2.yBenuueH/HaManeH cbe 3arybuTe/neyanure or clenky no

NMpeXBLPIIAHE HA COOCTBEHOCTTA BHPXY HEABIDKHMH HMOTH (7 544) (8 889)
3.ysennyen/HamManeH B TOJUHATA Ha NIPEXBLPIAHE Ha

cO0CTBEHOCTTa BbPXY HEABH)XHMH HMOTH C

NONOXKHTENHATA/OTPHLIATENHATA Pa3IHKa MeXAY: 16 356 8 965
a)IPOJIDKHATA LEHA HA HEIBHXHUMHA HMOT 27227 16 167

6)cyma'ra OT HCTOpDHYECKATa L€HA Ha HEABKHKHMHA HMOT H
TIOCNENBALIHTE PA3XOJH, AOBENH 0 YReJIHYeHHe Ha
6anavcosara My cyMa {10 871) {7 202)

Kopurupana newan6a/(3ary0a) sa mepnoga 15 060 4157

Coraacno un. 10 or 3[CHL, JIpyecTBOTO € 3aABIKEHO [a pa3npe/iens AUBHAESHTH HE TIO-MaJIKC OT
90% oT KOpHrMpaHMs no-rope (HHAHCORMA pPeyNTaT 3a (JMHAHCOBATA I'OAHHA TPH Cla3BaHEe Ha
HM3HCKBAHHATA HA Wil. 247 a or T'bproBCKHA 3aKOH.

Kbm 31.12.2011 r. OpyTHHAT MHHHMAaNeH pa3sMep Ha OWBHAEHTA, NBLIKHM clel NpHeMaHe Ha
tuHaHCOBUA oTHeT, BBAIH3a Ha 4 307 xun. ne.win 0.07 ne. Ha akuua.

Ha nposenenoto Ha 29 deppyapn 2012 r. Obuwo csbpanue, akuHoHepHre Ha JpyxecTBoTO MpHEMaT
OOMTHpaHKA (HHAHCOB OTHYET K BIEMAT pellieHHe 3a pajnpenensHe Ha AUBMAEHT B pasMmep Ha 0.07 ne.
HA aKUHA. 3HaYHTeHa 4acT OT OB/UKHMHAT JHBHIEHT € H3IUIaTeH Ha aKLIHOHEepHTe N0 25 cenTeMBpH
2012r.
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24, Cnenkn ¢bhe CEBP3aHM NHNA

Cebp3anuTe juua Ha Jpy»eCTBOTO BKJIOYMBAT NHLIEPHHTE APY)KECTBA M KIIOYOR YTIPABNEHCKH

nepcoHall, OIMHCAaHH NO-40.JTY.

AxkoHee H3PHYHO YIIOMEHATO, TPAHIAKLHHTE ChC CBLP3aHH JIHLA He €3 HIRLPIIBAHH IPH CNICLHANHH
¥COBHA U HE Ca NMpeAOoCTaBAHH HIH NMOJIYYAaBAHH HUKAKBH rapaHiIMH. PazuetHure CYMH 0OHKHOBEHO

CE€ H3rmnauiar rno GaHKoBa CMETKA.

24.1. Cpenkn ¢b¢ CBLP3aHH JIHIA

[TonyueHH ycnyrH no Aoroeop 3a ofcimyxeaHe
- EJIAPT YUH]JI EOOX
- ATPOMEHHIX ALl (nosicHenne 19)

Heycroiika 3a npencpo4HO NpekpaTaBaHe Ha AOrOBOp C
ArpoMeRHIk Al (noacHeHue 26)

IpenocTaBeHy yeoyry Mo ZOrOBOP 3a HAEM HA 3eMsA H HAEM Ha
ABTOMOOMN

- ATPOMEHHTDK A

- EIAPT AI'PO EOON,

- BUIUH ATPO EOO[ (dsmepHo aApyxecTso Ha EJIAPT
YHUHO EOQM)

Haumcnena nuxea no TbPrOBCKH B3CMAHHA

-ATPOMEHMIDK AJL

[penocrapeHH NOITBAHUTENHY IAPHYHH BHOCKH H
KpaTKOCpOo4HO (HHaHCHpaHe

- EJIAPT ATPO EOOJ]

- EJIAPT YUHJ EOO

- MMponspTH MeanmxMBHT 2005 EAJ] —B nuKBHAALMA
(OswepHo apyxectso Ha EJIAPI YUHI EOQOM)

BhpHaTH JOMBTHUTENRH TAPHYHH BHOCKH
- EJIAPT YHHJ EOOJQ
- EJIAPT" ATPO EOO]]

3a nepuoaa,

3a nepuoaa,

NPHKII0YBAI OPMKJII0YBALL
na 25.09.2012 Ha 25.09.2011
‘000 ne. 000 aB.

9 9

2 557 2390

2000 -

2 -

- 15

- 23

23 26

- 1236

196 826

13 =

453 =

- 1 680
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24, ChenkH ¢be ¢cBbP3aHH JIHNA (NPONBIDKEHHE)

24.2, Cpenkn ¢ KII040B YNPABIeHCKH NEPCOHa

KmouopuaT ynpasieHcku nepcoHan Ha JpyxecTBoTo BKIK4YBa wieHoBeTe Ha ChBera Ha
IMPEKTOPHTE. BBL3HArpaKAEHMATA HA KIHUOBHA YINPABIEHCKH TNEPCOHa] BKJFOYBAT ClEQHHTE

pa3xonm.

KpaTKOCPO‘-lHH Bb3IHArpasKaceHHA:
B'hsﬂarpaxc,ueﬂm Nno AoroBOpH 3a yripasiicHUE
Paaxonu 3a collmanan OCHTYPOBKH

O06mo BLIRArpaKIeHAS

24.3. PajuerH ¢bC CBBP3AHH JIHIA B KPAA Ha IHepHOa

Texymu

Biemanns oT:

dbluepHy Opy#ecTRa W CRBP3aHH NI

-OOITBIHHTENHH NApHYHH BHOCKH H JPYTH B3eMaHus ot Enapr
Yung EOOJ]

-B3EMaHHA OT ArpoMeHHIK Al

-npyry paemanus ot [lponspTH MennmxmbHT 2005 EAJ]

-06ealeHKa Ha ApYTH B3eMaHuA (BMXK NoACHEHHe 7)

O6mo TeKymH B3eMaHHSA OT CBLP3AHH JIHNA
Texymn
3aabIKeRHA KbM:

Arpomennmr Al
Enapr Yuan EOOJ]

O6mo TEKYLIH IAALIKEHHA KbM CBBLP3AHH JIHLA

3a mepnoaa,

3a nepuona,

NPHKJIIOYBAN] NPHICTIOYBATI]
Ha 25.09.2012 Ha 25.09.2011
‘000 as. 000 ..

{236) (250)

(6) ()]

(242) (256)

25 cenTeMBpH

31 npekeMBpH

2012 2011
‘000 ne. ‘000 as.
4 8 247

20 931 8193
285 272
(285) (272)
20 935 16 440
46 -

1 -

47 o

JlomsNHUTENHHTE MapHYHA BHOCKH ca TIPEJOCTaBeH! Ha AbluepHoTo Apyxectso Enapr Yuupn ECO/,
KaTo 3HAYHTENHATa HacT OT TAX € M3MON3BaHa M 3a npuHAoOHBaHe npe3 Mecen aekeMBpH 2011 r. Ha
33.33% or kanaTana Ha o0CIy;KBaNIOTO ApykKecTBO ArpoMeHuk Al

3HauMTeNHAa YacT OT TBHPrOBCKHTE B3EMAHHA OT CBBP3aHH JIMLA TPEACTaBJAABAT B3EMaHHA MO
YaCTHYHa aBaHCOBA BHOCKA NO HeycToMKaTa, NpeldBHAeHa B foroeopa 3a ofchyxeaHe c
SArpoMeHnax” All, NpM TIpeAcpPOYHOTO MY NpekpaTipaHe (MOACHEHHEe 26) H 3alb/DKEHHE 3a

nokynkara Ha Enapr Yung EOOJ] (nosicHenne 8).
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EJIAPT ®OHJI 3A 3EMEJEJICKA 3EMA AICHIL

ITOACHUTEJIHH BEJEXRKH KM ®HHAHCOBHA OTUET
3a NIepHOJa, NpUKIOBall Ha 25 centemepu 2012 .

24, CpelnKH ¢be cBhp3aHu JHNA (IPOABIKEHHE)

24.4. Pa3zuern ¢ KJII0Y0B YNPABJICHCKH LEPCOHAJ B Kpaf HAa NepROAA

25 cenTeMBpH 31 nexemBpH
2012 2011
‘000 nB. ‘000 nB.
Tekymnn
3agnLDKeHEs KhM KJI0U0B YNPABJICHCKH 0€PCOHAN:
-BB3HArPOKACHHA 16 36
-ApyTH 17 2
-rapaHuUMy Ha yNPaBNeHCKH NepCoHan (BHX NOACHEHHE 15) 37 44
O6m0 TeKyms 3aJbJKeHHS KbM KIIOY0B YIPABJICHCKHA
nepconas 70 82

25. BeaHAAHYHH CAeJIKH

Hpea NpeACTABEHHTE OTYETHH NEPHOIH Ilp)’)KCCTBOTO e OCBUIECTBIIO CINeOHHTE HHBECTHUHOHHH H
(l)HHaHCOBH CAENKH, MMPH KOUTO HE Ca H3M0JI3BaHH NTapH WIH NapHYHH €KBUBAIIEHTH H KOWTO HE Ca
OTpa3eHH B OTYETA 34 MapHYHHTE MOTOLH,

o TIlpes 2011 r. [lpy2ecTBOTO € NPUAOGWIO AKTMBH — 3EMEJIENICKA 3€Ms B PE3yINITAT HA CACIKH
no 3aMsHa B pasmep Ha 1 429 xua. ns., 3a 2010 r. B pasmep Ha 244 xun. JiB.

3a mepnoia, npukmoysam Ha 25 cenremepu 2012 r. JIpyxecTBOTO HE € CKIOHBANO Ge3aHanH4HH
CHENKH.

26. Heycroiika

Ha Maesnpensoro O6mo cxGpanue, nposeaeHo Ha 29 despyapu 2012 r., akunoHepute Ha Enapr
®onp 3a 3emenerncka 3eMs npuexa npeioxenuero Ha Coeera Ha JlupekTopuTe 3a obaBrABaHETO HA
JIpy*&ecTBOTO B JIKKBMALHMA, KAKTO H 32 OPEKpaTABAHE Ha IOTOBOPA 32 obcmy»BaHe ¢ ArpOMEHHIDK
AJ], C4NTAHO OT |aTaTa Ha BIIHCBAHE Ha peluenneTo Ha O61woTo chOpaHHe B THPrOBCKHS PErHCTHD Ha
ATeHITHATA 110 BIKHCBaHHATA.

B1B BpL3Ka C npeqoxennero Ha ChpeTa Ha JIHPEKTOpHTE 3a JHKBHIAUMA Ha HpyxecTBOTO, NpH
NMpeiCPOYHO TPEKpaTABaHe HA JOroBopa 3a ofcnyxBaHe /KAKBBTG € Cly4adaT ¢ TNpelJIONEeHaTa
JMKBUAAUMA/, [IpyKECTBOTO IbJDKH HEYCTOMKa Ha »~Arpomenumk” AJl. Heycroiikara e onpenensema
Bb3 OCHOBA OCTABAlIMA CPOK MO JOroBOPA 3a YNDABNIEHHE, OCTATHYHMS MOPTEHN 3a peanu3aums.
ITpOrHO3HMAT paiMep Ha TAKCHTE 3a ObCIyXEBaHe Ha JIpyKeCTBOTO 32 OCTARAINKA CPOK HA OroBOpa
My, H3UKCIIEH BL3 OCHOBA HA PA3NIHUHMTE AOMYCKAHHA 32 PBCT HA LEHHTE HA 3EMEICICKUTE 3EMH H
romuineH 06OPOT OT MOKYNKO-NPOAaKGH Ha HEABWKHUMH HMOT (3eMEJeNICKH 3eMH) € MpelCcTaBeH B
cleiHaTa Tabnuua:

ropmmeH CpeneH pbCT Ha ueHHTe B %0
obopoT B
KA 1% 2% 3% 4% 5% 6% 7%
2500 24643425 25767437 26938928 28159481 29430720 30754307 32131944
5000| 24565261 25683730 26849559 28064328 29329659 30647213 32018 690
7500| 24488668 25660164 26879810 28149193 29469940 30843717 32272231
10000| 24992445 26168732 27393000 28666832 29991849 31360714 32802129
12500 | 25496488 26676135 27894873 29169041 30494273 31872231 33304616
15000| 25995002 27180964 28414836 29698200 31032676 32419926 33 861649
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26. HeycToiika (mnpoab.1KeHHE)

CreerhT Ha JlupexTopuTe BBIOKH Ha Manweiarutennus JlMpekTop Oa Biiese B TIPEroBOpH ¢
»ATpOMEHHIK”, 32 J1a OMPeAENH MO pa3Mep 3aJOBONMTENHA 3a JBETe CTPaHH Heycroika. B
nperoopute ¢ ,ArpoMeHupx” Ge noctHrEata Heycrodika or 13 muH. sesa. ChbBersT Ha
JHpEKTOPHTe Ha cBoe 3acenanue Ot 16 deBpyapu npenoprda Ha O6worto Cubpanue aa npexpatu
JIOrOBOPA MPH TAKA YrOBOPEHATa HEYCTOMKA.

TTpes 2012 r., Bs3 OCHOBa Ha mpenopbkata Ha CbBera Ha JJUpEKTOpHTE, MPOBEEHHTE NIPErOBOPH C
L~ArpoMennmx” AJl u Bzetoro pewenue Ha HapeHpensoro O6mo Cnbpanue 3a obABABaHeTO Ha
Jpy*ecTBOTO B IMKBHAALMA, KAKTO H 3a MPEKpaTABaHE Ha J0TOBOPa 3a 06CiyxBane ¢ ArpOMeHHIK
AJL, lpyecTBOTO € HAYMCIIMIO POBH3HA 32 HEYCTO}Ka B pasMep Ha 13 MIIH. JiB.

B nonbiiHEHWe H ¢ LieJ Ja oCHrypd GBp3a M ycrellHa NHKBHAANMA HA GOHNA H MOHETH3aLMs Ha
aKTHRHTE My, JIpy:XeCTBOTO € CKIIOYWNO NpeaBapuTeneH JOTOBOp ¢ ,ArpomeHHIK” All, ¢ xoHTO
NONMy4apa NMpaBOTO J(& BB3TOKH Ha ,,ArpoMeHIx” AJl B TMKBHAALHMOHEH NN HETIPOQHIHAA aKTHB
JKambBamure” no 1HeHa 13 MAH. NB., aKO JHKBHAATOPLT HE YCMEE Aa IO MOHETH3Hpa Ha MO-BHCOKA
LieHa N0 3apbpIIBaHe CPOKa Ha MPEANOKEHATA JIMKBHAALMATA.

Ha O6moro Cubpanue Ha akuMoHepHTe, nposeaeHo Ha 3.9.2012 r. e onobpeHa HeycToHKa B pa3Mep
Ha 2 MJIH. JB., KaTo npe3 cenreMspH 2012 T. cTpaHHTe ca NMOAMNHCANY CHOTBETHHA AHEKC KbM
CMOpa3yMeHHETO 3a HeYCTOiKa, Kato ,,ArpoMeHunk” AJl ce 3agbmkasa i@ BB3CTAHOBH Ha
JIpy»ecTBOTO pa3lIMKaTa MeXy PeanHO H3MIaTeHaTa CyMa H HaMANlCHHAT pasMep Ha HEYCTOHKaTa B
cpok oT | roiHHa WJIH Ja MpHXBaHe CYMaTa 3a CMeTKa Ha NHKBMJALMOHHHA cH Asn. Baemanero or
JArpoMenumi” AJl e oTUeTEHO KaTO ,.B3eManud OT cBLp3aHM NpeaANpHATHA” (NosAcHeHue 24.3).

27. PuckoBe, cBBp3and ¢ GHAAACOBHTE HHCTPYMEHTH
IleNH H NONMTHKA HA PLKOBOJCTEOTO N0 OTHOIIEHHE YUPABJEHHE HA PHCKA

JIpy>ecTBOTO € MANOKEeHO Ha pavidiHM BHIOBE DHCKOBE IO OTHOLIEHWE Ha (UHAHCOBHTE CH
WHCTPYMeHTH. 3a noeedye MH(OpMankA OTHOCHO (MHAHCOBHTE aKTHBH W INACHBH IO KATErOPHH Ha
JpyxecTBoTo BiDkTe noscHenne 27.4. Haii-3HauumuTe QHHAHCOBH PHCKOBE, HA KOHTO € WANOXKEHO
Zlpy»kecTBOTO ca Na3apeH PHCK, KPEJMTEH PHCK H JIMKBUAEH PHCK.

VYnpaenennero Ha pHcka Ha JlpykecTBOTO C€ OCBLIIECTBABA OT LEHTpANHATA aJMHHHCTPAUM Ha
Hpyxectsoro. IIpHopHTET HA PBHKOBOACTBOTO € A& OCHIYPH KPAaTKOCPOYHHTE H CDENHOCPOYHH
NapUYHK MOTOLM, KATO HAMAJTH H3/IaraHeTO CH Ha (UHAHCOBH NAa3apH.

27.1. AHajH3 Ha Na3apHHA PHCK
27.1.1. Banyren pHCK

[To-ronsMara 4acT OT CAeNkHTe Ha JIpyKecTBOTO ce€ OCBLLUECTBABAT B Owiarapckd Jnesa.
YykpecTpaHHHTE TpaH3akuMM Ha JIpysxecrBoTo, NEHOMMHMDaHH TIAaBHO B €Bpo, H3jarar

JIpy»ecTROTO Ha BaJIyTEH PHCK.

3a Ja HaManW BIYTHHS PHCK, Jlpy:KECTBOTO CiEeJH NMAPH4HHTE NOTOLM, KOHTO HE ¢a B OBIrapcku
neea. MMa OTHeNHM mpolEOypH 33 YNPaBlIeHHE HAa PHCKA 3@ KpaTKOCPOuHMTE (1o 6 Meceua)
ABIrOCPOUHHTE IAPHYHH MOTOLM B YYKAECTPaHHA BANTYTa.



64
EJAPI ®OHJI 3A 3EMEJEJCKA 3EMA ANCHIL

TIOACHUTEJIHW BEJEXKH KbM GPHHAHCOBHUA OTYET
3a MepHojia, MPUKIIIOYBAL] Ha 25 cenrembpn 2012 1.

27. Puckose, cBbLp3and ¢ GHHAHCOBHTE HHCTPYMEHTH (DPOXbIKEHHE)

27.1. AmBasn3 HA Na3apHHEHA PHCK (HPOABLJIKEHRE)

27.1.1. BanyTen puck (NpoabJkKeRHe)

B cnyuauTe, KOrato CyMHTe 3a IUIALIAHE M MNOJTy4YaBaHe B ONpEeieHa BalyTa CE OYaKBa [a ce
KOMIIEHCHPAT B3aUMHO, TO TOTABA He Ce Hanara AOITBIHHTENHO XeKHpaHe., PUHAHCOBHTE AKTHBH H

NIACHBH, KOHWTO ¢4 JIEHOMHHHPAHH B YyKIECTpaHHA BalyTa (OCHOBHO B €BpO) M Ca MPEM3YMCIEHH B
OBArapcKy 1eBa KbM Kpas Ha OTUETHHA TIEPHO, Ca MPEJCTaBEHH, KAKTO CIIEABA:

Hanarane Ha HMznarane ua
KPATKOCPOYeH OBJATOCpoveH
pHCK PHCK
‘000 ne. ‘000 nB.

31 pexemBpu 2011 r.
@OHHAHCOBH aKTHBH 2 -
DHHaHCOBH NACHBH (14 489) -
O6mo ninarane Ha pHCK (14 487) -

25 cenremepr 2012 r.
(DUHAHCOBH aKTHBH 2 -
(DHUHAHCOBH MACHBH - -

O6mo ninarase Ha pUcK 2 -

27.1.2. JIAxBeH pHCK

IMonuTkara Ha JIpy>KecTBOTO € HACOYEeHa KbM MHHHMH3HPAHE Ha JIMXBEHHA PHCK MPH ABJITOCPOYHO
¢munancupave. Kum 31 nekemspu 2011 r. [lpyxecTBoTo € ¢ (PMKCHpaH JIMXBEH TIPOLEHT Ha
{$hHHAHCHpaHeTO CH MO OOGIMralHOHEH 33€M H HE € HMANOXKEHO HA PHCK OT MPOMAHA HA Na3sapHHTeE
JHXBEHH MpOUEHTH. BCHuKM (MHAHCOBM aKTHBM M NacHBH Ha JIpyKecTBOTO ca ¢ (HKCHpaHH
TTUXBEHH TIPOLIEHTH.

27.2. AHaIM3 Ha KPeJHTHHH PHCK

KpeAUTHHAT PHCK NpECTaBIABA PHCKLT JafeH KOHTPAreHT 1a He 3alilaTH 33JbJDKEHHETO CH KbM
JpyxecTBoTo. JIpy»ecTBOTO € M3NOKEHa HA TO3M PHCK BBB BpL3KA ¢ PAuTHYHM (PHHAHCOBM
MHCTPYMEHTH, KaTO Hamp. [IPH BB3HHKBAHE Ha B3EMaHHA OT KIMEHTH, [ENO3WpaHe HAa CPEACTHY,
HHBECTHLMH B obnurauwu ® apyrd. Manaravero Ha JipyXecTBOTO Ha KPEAHWTEH PHCK € OrpaHH4eHo
A0 paiMepa Ha 0OanaHcoBaTa CTOHHOCT HAa (PMHAHCOBMTE AKTHBH, NPH3HATH B Kpas HA OTYETHHA
TIEpHOA, KAKTO € NOCOUEHO MO-10.Ty:

25 cenTeMBpH 31 pexeMBpH
2012 2011
‘000 ne. ‘000 .

I'pynn $RHEAHCOBA AKTHBH — 021aBCOBH CTOHHOCTH:
Tlapu ¥ napH4YHH EKBHBANEHTH 5216 178
THProBcKM H ApYTH B3eMaHHA 5088 2 459
BaemaHKA OT CBBP3aHH JHLA 20935 16 440

BasancoBa ¢cTOHHOCT 31239 19 077




65
EJAPT ®OHJ 3A 3EMEAEJCKA 3EMS AJICHI]

INOACHUTEJHH BEJEXKH KbM ®UHAHCOBHA OTYET
3a MepHOo.a, NPHKIIOYBall Ha 25 cenreMepy 2012 1.

27. Prckobe, cBbp3aRRA ¢ QHHAHCOBATE HHCTPYMEHTH (IPOAbILKEHHE)
27.2. Amnanu3 HA KPeJHTHHH PHCK (NpPOALIKeHHE)

JIpyecTBOTO pEROBHO CAedW 3a W3MBbIHEHHETO HAa 3aAb/DKEHHATa HAa CBOM IIMEHTH W JAPYrH
KOHTPAreHTY, YCTAHOBEHH MHAMBHIYANHO WM Ha TPYNH, W H3M03Ba Ta3H HHQOPMALMA 332 KOHTPON
HA KpeJUTHHSA pHcK. ITonuTHKaTa Ha Jlpy>kecTBOTO € 3 HIBBPILUBA TPAH3AKILHH CAMO C KOHTDATEHTH
¢ no6bp KpenuTeH peTHHr. PBKOBOACTBOTO Ha JIpY>KECTBOTO CHMTA, Y€ BCHYKH TOPENOCOYEHH
(MHAHCOBH aKTHBH, KOHTO He ca BriH obe3LeHABAHH KK Ca ¢ HACTBNWI Najex Mpe3 NMpeacTABEHHTE
OTYETHH NEPHOIH, ca PHHAHCOBH aKTHRH ¢ N0Opa KpeIHTHA OLIEHKA.

HpykecTBOTO He € NpeaocTapano (HHAHCOBHTE CH aKTHBH KaTo obe3neyeHHe Mo JpYTH CACIKH.

ITo OTHOWEHHE Ha THPrOBCKUTE M APYrH Bi3eMaHHA JIpy>KECTBOTO He € HII0KEHO HAa 3HAYMTENEH
KPEMTEH PHCK KbM HHTO €HH OTAeNieH KOHTPAareHT HiK KbM IPYTIa OT KOHTpareHTH. Ha Ga3ara Ha
HCTOPHYECKH TOKA3aTeNH, PEKOBOJICTBOTO CHMTA, Y€ KPEJHTHATA OLEHKA HAa THPrOBCKH B3€MaHHH,
KOMTO HE Ca C HITEKBJI ajeK, e Bodpa.

KpeauTHUAT pHCK OTHOCHO TIAPH W TIapW4HM EKBHBAIEHTH, CE CHHTA 3a HEeChIIECTBEH, ThHil Karo
KOHTpareHTHTe ca 6aHku ¢ f00pa penyTauHs 1 BHCOKa BHHIIHA OLICHKA HA KPEIHTHHA PEHTHHT.

BanancoBkTe CTOMHOCTH ONMCaHM TIO-TOPE 33a€AHO C HAMHCNIEHHTe 00€31eHKH, KAKTO € ONOBECTEHO B
noacHeHue 6 M TOACHEHHE 7, MpeACTABIABAT OLIGHKA Ha MAaKCHMANHO BB3MOKHO HIJaraHe Ha
KpeauTeH pUCK Ha J{py>KeCTBOTO MO OTHOIIEHHE Ha Te3H (PHHAHCOBH HHCTPYMEHTH.

27.3. AHaJjH3 HA NHKBHAHHA PHCK

JpyXecTROTO TOCpela HyXJIHTE CH OT JIMKBUJHH CPEACTBA, KaTO CJEAH IJIALIGHHATa IO
TIOTaCHTEJIHUTE [LIAHOBE HA IBLATOCPOYHHTE (PHHAHCOBH 33bIDKSHHUA, KAKTO M BXOIALIH H H3XOAALM
NapUYHH [OTOLM, BH3HHKBAIH B XOJa HA OMNeEpaTHBHaTa MY ne#HocT. Hyxnute OT JHKBHAHM
CPencTBa ce CNEAAT 3a paxiIHYHH BPEMEBH MEPHO/H - ©XKeAHEBHO H eXeceIMHYHO, KaKTo H Ha 6a3zaTa
Ha 30-nHeBHu nporHos3d. HyxauTe OT MTHKBUIHH CPEACTEBA B ABJTOCPOYEH IUTAH - 33 MePHOAH oT 180
u 360 nHu, ce ompeaensT MeceuHo. HyxauTe oT MapWuHM CPEICTBAa CE CPaBHABAT C OYaKBaHHTE
(WHAHCOBH TNOCTHIUIEHMA, 3a Ja OBIAT YCTAHOBEHM MANMMIWIBUM HNIH AeduuuTH. To3H aHanwu:
OTIpeNIeNA AATH OHAKBAHHTE (DHHAHCOBH NOCTBIUVIEHHA LIE ¢a AOCTATBLYHH, 3a Na NIOKPHAT HYXKJAHTE Ha
JApy:KecTBOTO 34 NEPHOAA.

JpyxecTBOTO ABPXKH MapH B Opol, 3a Aa mocpela NHKBHAHHTE CH HY)KAH 3a nepuoiH Ao 30 auu.
CpencTBa 3a ABATOCPOYHHTE JMKBHAHM HY)XAHM C€ OCHrypaBaT upe3 npojaxfa Ha IbJArocpouHH
¢huHaHCcOBH B HeHHAHCOBH aKTHBH.

Knm 25 centemspH 2012 r. u keM 31 mekembpu 2011 r. nafekHTe Ha NOrOBOPHHTE 3aJLJDKEHHA Ha
JpyxecTBOTO {ChABPKALIH JIHXBEHH IUIALIAHAR, KBAETO € MPHIOKHMMO) ca 06001meHH, kaKTo cneapa:

Texymmu Herexymn
Jo 6 mecena Mexay 6 u Orlpo5 Hang 5
25 cenTemppu 2012 1, 12 mecena TOAHHHA TOAHHMA
‘000 nB. ‘000 nB. ‘000 nB. ‘000 .18,
O6nurausoHeH 3aeM - - - -
3apbiKeHHA KbM CBLP3aHH NHUA 47 - - -
THPTOBCKH H APYTH 3a7bJDKEHHA 342 694 - -

Ob6mo 389 694 - -
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27. PHckoBe, cBLp3aHH ¢ PUHAHCOBUTE HECTPYMEHTH (I POALJIKEHHE)

27.3. ABann3 Ba TAKBHIHHA PHCK (OIpONbAAKEHHE)
Texkymn Herekymn
Jlo 6 mecena Mexay 6 n Orlpo5s Hapn 5
31 pexemnpn 2011 r. 12 meceua TOAAHHA TOJHHHA
‘000 nB. ‘000 ns. ‘000 ne. ‘000 nB.
OBnHrauyoHeH 3aeM 1177 14 563 - -
3anbioKeHHA KbM CBBD3aHH JTHLA - - - -
THproeckH W Apyrd 3aibiokeHU 140 257 - -
O6mo 1317 14 820 - -

CToHHOCTHTE, OMNOBECTEHH B TO3H aHAIM3 Ha MajJeXHTe HAa 33[bLIDKEHHATA, MpPe/CTABIABAT
HEINCKOHTHPAHHTE MTAPHYHH OTOLH TI0 AOTOBOPHTE, KOWTO MOraT Ia ce pa3fiH4asar oT OaaHcoBHTE
CTOHHOCTH Ha 3a0b/DKCHHATA KbM OTYETHATA OJaTa.

274. Kateroprn GpHHAHCOBH AKTHBH H HACHBH

Banancosure CTOHHOCTH Ha (PMHAHCOPHTE AKTHBH M macuBH Ha JIpykecTROTO Morar Aa 6baar

NpeENCTABEHH B CIIEAHHTE KATEIOpHH!

DORHAHCOBH AKTHBH

KpenMTy M B3eMaHHSA;
TBproecku H Apyru B3eMaHus
[NapH ¥ napH~HH €KBHBANIEHTH

OUHAHCOBH NACHBH

(DHHAHCOBH NACHBH, OTYHTAHH 110 AMOPTH3HPaHA
CTOMHOCT:

TekyllH nacHen:
3apsipkeEHA N0 0OJIMIallMOHEH 33€M, BIULJIHXBH
3agnipKeHHA KbM CBBPIaHH HLa
Toproecku ¥ APYrH 3alTLIBKEHMS

Ilosche-
HHE

6,7,24.3
9

IlosicHe-
HHe

243
14,15

25 cenTeMBpH

31 nexemBpH

2012 2011
‘000 aB. ‘000 nB.
26023 18 899
5216 178
31239 19 077

25 cenTeMBpH

31 nexeMBpH

2012 2011
“000 .15. ‘000 8.
: 14 453

47 -
1036 397
1083 14 850
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28. IToMTHKA H NPONEAYPH 32 YNPABJICHHE HA KANIHTAIA

LleauTe Ha [Ipy>ecTBOTO BBB BpPB3Ka C yYNpaBieHHe HA KalKHTANA ca:

® 113 OCHIYPH ajcKBaTHa peHTaGHJIHOCT 3a COGCTBBHHLI,HTE, KaTto OIpeaena LEHaTa Ha
NPOOYKTHTE H YCIYIHTe CH B CEOTBETCTBHE C HHBOTO HA PHCKA.

,up}’)KCCTBOTO YTNIpaBidBa CBOA KaMKTalN, KATO HMA 33 LEN MOCTHIaHe Ha MaKCHMAallHa BL3BpalllaeMocT
3a aKIJHCHEPHTE HPE3 ONITHMH3A1IHA Ha KaNnHuTANOBATa CTPYKTYpa.

CroTHOMIEHHETO AbAT/KanuTan keM 31 nekemspH 2011 r. e KakTo cienpa:

31 pexemBpH

2011

*000 aB.

Jwar 14 453
[Napuunu cpezcTBa B Opoif H NapHYHH €KBHBAIEHTH (178)
Heren guar 14 275
Cobcrpen xanuran 1106712
Crornomenne Heten nwuar/ Cobcrpen kanuTan 0.13

KbM 25 cenremepu 2012 r. JpyxecTBOTO € MOracHmQ HambIHO 3aJL/DKEHHETO Mo oOIHrauMOHEH
3aeM (moscHeHHe 13).

29, CuOHTHA clel Kpad HA OTYETHHA MepHO

Ha 25 cenremepu 2012 r. B T'5proBckHs perHcThpP ¢a BIKCAHM ClIEAHHTE 0GCTOATENCTRA:

- mpekparsabane nerHoctra Ha EJIAPTT u o6araBane Ha J[py>KecTBOTO B IHKBHAALIHSA;

- CpPOK Ha JMKBHAAUHATA — l-TOOMINEH CpPOK, CYMIAHO OT BIIHCBAHETO Ha JTHKBHIAIIMATA B

THpProBRcKMA PErHCTEP Ha ATEHUUATA N0 BITHCBAHHATA;

- Becenun boxunapos J{aves € HazHa4YeH 3a JIMKBHOATOP;

- TIPEACTABMTENCTBOTO Ha JIpy:KecTBOTO Ce OCHLLIECTRBABA OT JHMKBHAATOPa, KOWTO HMA NpaBaTta M
33)TLJDKEHHATA HA W3ITBJIHHTENIEH OpraH;

Ha 28 cenremspH 2012 r., nopaas BNHMCRaHETO Ha JHKBHAAUMATA Ha JpyxecTBOTO B TBpronckms
Perucrep, akuMaTe My ca IpeMECTEHH Ha anTepHaTHeHuA nasap BaSe, cerMeHT akuuu.

Cnen xkpas Ha OTYETHHA NEPHOA AO JaTaTa Ha OA00OpeHHe Ha HAacTOAWHA (MHAHCOB OTYET, HAMA
HACTBNMIH [PYIH 3HaYHMH CbOMTHA, KOMTO Ja HanaraT AOMLIHHTENHH ONOBECTABAHHA HIH
KOPEKLIHH.



