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INDEPENDENT AUDITOR’S REPORT

TO

The Management of

“MARINA CAPE MANAGEMENT” EOOD
Sofia

Report on the company’s financial statement

| have audited the accompanying financial report of “Marina Cape Management” EOOD, (the
“Company”), including the report for the financial condition as of 31 December 2012 and the
comprehensive income statement, the statement of changes in equity, the cash flow statement for the
year ended on that date, as well as the summarized disclosure of the essential accounting policies and
the other explanatory enclosures.

Responsibility of the management for the financial report

The responsibility for the preparation and the true presentation of this financial report in compliance with
the International Financial Reporting Standards (IFRS), adopted by the European Commission are
borne by the management. This responsibility includes: elaborating, implementing and maintaining an
internal control system related to the preparation and the true presentation of the financial reports which
cannot contain any substantial inaccuracies, deviations and discrepancies, whether caused by fraud or
error; selection and application of suitable accounting policies and preparation of approximate
accounting estimates which must be reasonable under the particular circumstances.

Responsibility of the auditor

The responsibility of the auditor is to report opinion on this financial report, based on the performed
audit. This audit has been performed in compliance with the professional requirements of the
International Auditing Standards. These standards imply observing the ethical requirements as well as
planning and performing the audit in a way which let us confirm with reasonable assurance the extent to
which the financial report does not contain any substantial inaccuracies, deviations and discrepancies.

Basis for an opinion

The audit includes performance of procedures in order to obtain audit evidence relevant to the amounts
and disclosures in the financial report. The selected procedures depend on the auditor's estimation,
including valuation of risks from substantial inaccuracies, deviations and discrepancies, whether caused
by fraud or error. When carrying out these risk valuations the auditor takes into account the company’s
internal control system related to the preparation and the true presentation of the financial report in
order to develop audit procedures which are suitable under these circumstances, but not to express
opinion on the efficiency of the company’s internal control system. The audit also includes assessment
of the relevance of the applied accounting policies and the reasonability of the approximate accounting
estimates made by the management, as well as valuation of the whole presentation of the financial
report.

| consider that the audit | have performed represents adequate and suitable basis for the expressed
auditor’s opinion.

Auditor’s opinion

As a result, | certify that the financial report represents truthful all financial and property matters of
importance as of 31st December 2012, as well as the final financial result, the change in cash flows and
equity for the year in accordance with International Financial Reporting Standards, endorsed by the EU
and the Bulgarian legislation.

The explanatory notes to the financial report are an integral part of it.
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Paragraph for emphasis on matter

Without qualifying my opinion | draw attention to the fact that the annual financial report of the Company
is prepared on the basis of the going concern principle which means that the Company is able to
continue its activity in the foreseeable future and that the management do not plan to terminate that
activity. Considering the fact that as of 31st December 2012 the current liabilities exceed the current
assets by BGN 145 thousand but the accumulated losses from previous reporting periods, the net value
of equity is negative — BGN 357 thousand.

Report on other legal and regulatory requirements

| examined the annual management report of the Company as of 31st December 2012, which is not part
of the financial report. The historical financial information, presented in the management report prepared
by the management corresponds to in its matter of importance to the financial information contained in
the 31st December 2012 report, prepared according the International Financial Reporting Standards,
endorsed by the EU and the national legislation. The responsibility for the preparation of the
management report lies within the management of the Company.

30 March2013

Sofia Dafin Sredkov
certified expert accountant
registered auditor

The explanatory notes to the financial report are an integral part of it.
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Report for the financial condition

Assets

Non-current assets

Property, machinery, equipment and facilities
Intangible assets

Financial assets

Non-current assets

Deferred tax assets

Current Assets

Materials

Goods

Trade receivables - advance payments
- incl. receivables from related parties
Tax receivables

Other receivables

Cash and cash equivalents

Current assets

Total assets

Accountant:
[ Optima Audit AD/

Auditor:
| Dafin Sredkov /

Notes

1"
12
13

Manager:

The explanatory notes to the financial report are an integral part of it.

31.12.2012  31.12.2011
‘000 BGN ‘000 BGN
856 976

9 14

10 10

875 1000

21 18

896 1018

587 483

284 249

1091 663
1027 608

15 15

22 11

898 824
2897 2 245
3793 3263

/Vesselin Terziev/
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Report for the financial condition

Shareholders’ equity

Share capital

Undistributed profit / (uncovered loss)
Current profit / (loss)

Total shareholders’ equity

Liabilities

Non-current liabilities

Liabilities toward financial institutions
Other non-current liabilities

Total non-current liabilities
Current liabilities

Liabilities toward suppliers and customers

- Advance payments

- Current liabilities toward related parties
Tax payables

Salaries and Social security payables
Other liabilities

Total current liabilities

Total liabilities

Total shareholders’ equity and liabilities

Accountant:
[ Optima Audit AD/

Auditor:
| Dafin Sredkov /

Notes

14
14.1

14.2

15
15.1
15.2

16

18
17
19

Manager:

31.12.2012 31.12.2011
‘000 BGN ‘000 BGN
5 5

(461) (326)

99 (135)
(357) (456)

83 100

1333 855
1416 955
1750 1960
198 236
1258 1457
143 71

673 571

168 162
2734 2 764
4150 3719
3793 3263

The explanatory notes to the financial report are an integral part of it.

/ Vesselin Terziev /
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Comprehensive Income Statement

Notes

Revenues from the sale of: 23
Finished goods

Goods for sale

Services

Others

Cost of goods sold:

Expenses for materials 20
Expenses for external services 21
Expenses for depreciation

Expenses for salaries and social security 17
Expenses for impairment of assets

Other expenses

Book value of assets sold 19
Change in the inventories of finished goods and work in

progress

Profit/ (loss) from operations

Financial expenses
Financial income
Extraordinary costs/ revenues

Changes in the fair value of investment property
Profit / (loss) before tax

Net tax expenses
Net profit / (loss)

Earnings per share

Total annual comprehensive income

Accountant: Manager:

31122012  31.12.2011
‘000 BGN ‘000 BGN

2 363 2378
381 350
199 128

1692 1747

91 153

2 209 2483

(453) (461)

(744) (894)

(176) (230)

(367) (458)
(52) (61)
(84) (104)

(157) (76)

(176) (199)
154 105
(61) (45)

4
3 8
96 (138)
3 3
99 (135)
99 (135)

/ Optima Audit AD/

Auditor:
/ Dafin Sredkov /

The explanatory notes to the financial report are an integral part of it.
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Statement of changes in equity

All amounts are in thousand BGN

Balance as of 1st January 2011
Comprehensive Income

Errors

Profit/Loss

Other comprehensive income
Profit / Loss from revaluation
Total comprehensive income

Transactions with owners
Dividends for 2010
Total transactions with owners

Balance as of 31st December 2011

All amounts are in thousand BGN

Balance as of 1st January 2012
Comprehensive Income

Errors

Profit/Loss

Other comprehensive income
Profit / Loss from revaluation
Total comprehensive income

Transactions with owners
Dividends for 2011
Total transactions with owners

Balance as of 31st December 2012

Accountant:

Share Premium Other Retained Total
Capital Reserves Reserves  Earnings Equity
5 0 0 (301) (296)
(25) (25)
(135) (135)
5 (461) (456)
Share Premium Other Retained Total
Capital Reserves  Reserves  Earnings Equity
5 (461) (456)
99 99
5 (362) (357)

/ Optima Audit AD/

Auditor:

/ Dafin Sredkov /

Manager:

/ Vesselin Terziev /

The explanatory notes to the financial report are an integral part of it.
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Cash flow statement

Cash flow from operating activities

Cash receipts from customers

Cash paid to suppliers

Cash paid to employees and social security
Taxes paid

Other payments from operational activity
Net cash flow from operating activities

Cash flow from investing activities
Purchase of property, plant and equipment
Sale of investments in subsidiaries

Net cash flow from investing activities

Cash flow from financing activities

Proceeds on bank loans

Payments of bank loans

Payments on leasing contracts

Proceeds on loans

Interest paid

Other proceeds/payments on financing activities
Net cash flow from financing activity

Net change in cash and cash equivalents

Cash and cash equivalents as of the beginning of the period
Foreign exchange rate differences

Cash and cash equivalents as of the end of the period

Accountant:
[ Optima Audit AD/

Auditor:
/ Dafin Sredkov /

Notes 31.12.2012  31.12.2011
‘000BGN ‘000 BGN
2 249 3057
(2143) (2 314)
(236) (64)
(64) (98)

(62) (22)

(256) 559

(56) (50)

(56) (50)

(201) (510)

587 433

386 (77)

74 432

824 392

898 824

Manager:

[ Vesselin Terziev /

The explanatory notes to the financial report are an integral part of it.
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Notes

1. General information
The company “Marina Cape Management” EOQD is registered in compliance with the Trade Law as an
Entity with limited liability. The Company’s main activity is related to management and maintenance of
properties, renting real estates, consulting and intermediary activity.

The Company is registered as an entity with limited liability and is entered in the Commercial Registry in
the Sofia City Court; company case No 12083/ 2006, batch No. 109422, volume 1476, and page 149.
The Bulstat Code is 175158218. The legal seat and address of the Company is: 7a Aksakov Str., Sofia.

Managers of the Company are Nicolay Rossenov Handjiev and Vesselin Todorov Terziev.

2. Basis for financial statements preparation
The Company organizes and performs the current accounting in compliance with the requirements of
the Bulgarian legislation regarding accounting, taxation and trade.

The financial statements of the Company are prepared in compliance with IFRS approved by the
European Commission. They include the International Accounting Standards (IAS), International
Financial Reporting Standards (IFRS) and SIC - IFRS interpretations. IFRS also include the subsequent
changes and complements of these standards and their interpretation, as well as the future standards
and their interpretations elaborated by the International Accounting Standards Board (IASB).

3. Comparative data
In the present report a comparative data as of the previous period for 2011 is presented.

4. Accounting policy
4.1. General provisions

The most important accounting policies applied to the preparation of financial statements are presented
below.

The financial reports are prepared in compliance with the valuation principles concerning any type of
assets, liabilities, revenues, and expenses according to IFRS. The valuation bases are announced in
detail in the following points of this accounting policy. The financial statements are prepared in
compliance with the going concern principle.

It must be pointed out that the presented financial statements are based on certain accounting
estimates and assumptions. Although they are based on the information provided to the management
by the date of preparation of the financial statements, the actual results may vary due to the estimates
and assumptions made.

No substantial effects in the current, previous and future periods resulting from the initial implementation
of the above mentioned standards and interpretations regarding presentation, recognition and
estimation of the amounts have occurred.

Standards, amendments and interpretations which are still not in force and
have been applied at an earlier date by the Company

The explanatory notes to the financial report are an integral part of it.
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At the date of approval of these financial statements, certain new standards, amendments and
interpretations to existing standards have been published, but are not in force and have been
applied at an earlier date by the Company.

The significant effects on current and prior or future periods arising from the first-time
application of the new requirements for presentation, recognition and measurement are
described below:

IAS 1 "Presentation of Financial Statements’ - other comprehensive income - effective
July 1, 2012, adopted by the EU on June 5, 2012

The Company presents the components of other comprehensive income into two groups,
depending on whether they will be reclassified in profit or loss in subsequent periods.
Components which are not reclassified, e.g. revaluation of property, plant and equipment are
presented separately from components that will be reclassified such as deferred gains and
losses on cash flow hedges. As the Company has chosen to present the components of other
comprehensive income, before taxes, it should show the amount of tax for each group
separately. The name of the income statement has been changed to “statement of profit or loss
and other comprehensive income”.

Standards, amendments and interpretations, which are still not in force and
have not been applied at an earlier date by the Company

The following new standards, amendments and interpretations have been already published but
have not been enforced yet and have not been applied earlier by the Company:

IFRS 1 "First-time Adoption of International Financial Reporting Standards" - changes
on hyperinflation and fixed dates, effective July 1, 2011, not yet adopted by the EU.

IFRS 1 "First-time Adoption of International Financial Reporting Standards"
government loans, effective since 1 January 2013, not yet adopted by the EU.

IFRS 7 "Financial Instruments: Disclosures" - Netting of financial assets and financial
liabilities — effective since 1 January 2013, not yet endorsed by the EU

The new disclosures are associated with quantitative information on recognized financial
instruments, which are netted in the statement of financial position as well as those financial
instruments for which there is a netting agreement regardless whether they are netted.

IFRS 9 "Financial Instruments" effective from 1 January 2015, not yet endorsed by the
EU

IFRS 9 is the first part of the project of the International Accounting Standards Board (IASB) to
replace IAS 39 "Financial Instruments: Recognition and Measurement”. It replaces the four
categories of financial assets in their assessments of IAS 39 classification based on a single
principle. IFRS 9 requires all financial assets to be measured at either amortized cost or fair value.
Amortized cost provides information that is useful in making decisions regarding financial assets
that are held primarily to the receipt of cash flows represent the payment of principal and
interest. For all other financial assets, including those held for trading, fair value is the most
relevant measurement basis. IFRS 9 eliminates the need for multiple methods of depreciation and
depreciation method provides only for assets carried at amortized cost. Additional sections in
relation to impairment and hedge accounting are still being developed. The Company does not

10
The explanatory notes to the financial report are an integral part of it.
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expect the changes to be implemented before the release of all sections of the standard and
currently can not assess their overall effect.

IFRS 10 "Consolidated Financial Statements" effective from 1 January 2013, not yet
endorsed by the EU

IFRS 10 "Consolidated Financial Statements" introduces a new definition of control based on
certain principles that should apply to all investments in determining the basis for consolidation.
According to preliminary analyzes of leadership IFRS 10 does not lead to changes in the
classification of the existing investments of the Company as of 31.12.2012

IFRS 11 "Joint Arrangements'" effective from 1 January 2013, not yet endorsed by the EU

IFRS 10, 11, 12 - Transitional provisions, effective from 1 January 2013, not yet endorsed
by the EU

The transitional provisions allow companies not to apply IFRS 10 retrospectively in certain
circumstances and to present comparative information adjusted IFRS 10, 11, 12 only a previous
comparative period. Provisions exempt companies from the requirement to present comparative
information in financial statements for periods prior to the first financial year in which IFRS 12 is
attached.

IFRS 12 "Disclosure of interests in other entities" effective from 1 January 2013, not yet
endorsed by the EU

IFRS 12 "Disclosure of interests in other entities" is a new standard on disclosure requirements
for all forms of interests in other entities, including joint ventures, associates, special purpose
entities and other unconsolidated companies.

IFRS 13 "Fair Value Assessment'" effective from 1 January 2013, not yet endorsed by the
EU

IFRS 13 "Fair Value Assessment" defines fair value as the price that would be received upon sale
of an asset or paid to transfer a liability in customary transaction between market participants at
the measurement date. The standard clarifies that fair value is based on trades executed on the
main market for the asset or liability, or failing that - the market with the most favorable
conditions. The main market is the largest volume and activity for the asset or liability.
Management is currently reviewing the methodology for assessing the fair value of the new
requirements and still analyzes the effect of the change on the financial statements.

IAS 1 "Presentation of Financial Statements' - other comprehensive income - effective
since 1 July 2012, adopted by the EU on 5 June 2012

The amendments require the production of components of other comprehensive income into
two groups, depending on whether they will be reclassified in profit or loss in subsequent
periods. Components that are not reclassified, e.g. revaluation of property, plant and equipment
are presented separately from components that will be reclassified as deferred gains and losses on
cash flow hedges. Companies selected to present components of other comprehensive income
before taxes must show the amount of tax for each group separately. The name of the income
statement has been changed to “statement of profit or loss and other comprehensive income”,
but can use other titles. The amendments should be applied retrospectively.

IAS 12 "Income Taxes' - Deferred tax - effective since 1 January 2012, not yet endorsed
by the EU

11
The explanatory notes to the financial report are an integral part of it.
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The standard requires companies to evaluate deferred tax assets related to, depending on how it
is expected to be restored to their carrying amount through use or sale. Since for investment
properties reported at fair value in accordance with IAS 40 "Investment Property" it is difficult
and subjective to determine how much you will be reimbursed by subsequent use or sale, an
exception to that rule is introduced — rebuttable presumption that the carrying value of these
investment properties will be recovered only through sale. As a result of the amendments
included SIC 21 "Income Taxes - Recovery of Revalued Non-Depreciable Assets", would be
canceled.

IAS 19 "Employee Benefits" effective since 1 January 2013, adopted by the EU on 5 June
2012

Amendments to IAS 19 remove the corridor method and require the presentation of financial
costs and revenues on a net basis. Actuarial gains and losses are renamed revaluation and should
be recognized immediately in other comprehensive income. They are not reclassified to profit or
loss in subsequent periods. The amendments apply retrospectively in accordance with IAS 8
"Accounting Policies, Changes in Accounting Estimates and Errors".
No major changes are expected for the company applies the corridor method or does not
recognize all actuarial gains and losses directly in a profit or loss.

IAS 27 "Separate Financial Statements" (revised) effective since 1 January 2013, not yet
endorsed by the EU

IAS 27 "Separate Financial Statements" (revised) now applies only to individual financial
statements; the requirements are not substantially altered.

IAS 28 "Investments in associates and joint ventures' (Revised) effective since 1 January
2013, not yet endorsed by the EU

IAS 32 "Financial Instruments: Presentation" (amended) effective from 1 January 2014,
not yet endorsed by the EU

The amendment specifies that a netting of assets and liabilities should be in force at the time, not
to arise by a future event. It should also be exercised by all parties in the ordinary course of
business and in the case of default, insolvency or bankruptcy.

IFRIC 20 "Cost of removal and sutface cleaning in the production phase of the mine"
effective since 1 January 2013, not yet endorsed by the EU

Annual 2011 Improvements effective since 1 January 2013, not yet adopted by the EU

e Amendments to IFRS 1 clarifies that an entity can apply IFRS 1 more than once under
certain circumstances. A right to choose the application of IAS 23 from the date of
transition or an earlier date is introduced.

e JAS 1 amendment clarifies that entities that represent two comparative periods in the
statement of financial position in accordance with IAS 8, should include information
about the opening balance of the previous period in the notes. If management presents
on his own additional comparative information in the statement of financial position or
income statement and notes, it should include additional information.

e The amendment to IAS 16 clarifies that spare parts and servicing equipment are classified
as property, plant and equipment, not inventory, where applicable definition of property,
plant and equipment and are used for more than one year.

e The amendment to IAS 32 clarifies that the reporting of income tax in respect of
dividends and expenses on transactions with owners in accordance with IAS 12. Income

12
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tax relating to the distribution of dividends is recognized in profit or loss as income tax
expenses related to transactions with owners recognized directly in equity.

e The amendment to IAS 34 clarifies that the total assets and liabilities by segment is
presented in the interim financial statements, if this information is regularly provided to
the persons responsible for making operating decisions and it has changed significantly
compared to information disclosed in the last annual financial statements.

4.2. Transactions in foreign currency
The elements of the financial statements of the Company are valuated in the currency of the general
economic environment in which the Company performs its activity (“functional currency”). The financial
statements of the Company are prepared in BGN which is the functional and presenting currency of the
Company.

The transactions in foreign currency are accounted for when they are initially recognized in the
accounting currency of the Company at the official foreign exchange rate for the transaction date, (the
fixing announced by the Bulgarian National Bank). The gains and losses from foreign exchange
operations, arising when arranging those transactions and revaluating the positions in foreign currency
at the end of the period, are reflected in the Income Statement.

The Currency Board in Bulgaria was introduced on 1 July 1997 in accordance with the
recommendations of the International Monetary Fund (IMF) and initially the BGN was fixed to Deutsche
Mark in proportion 1:1. When the Euro was introduced, the BGN was fixed to the Euro in proportion
1EUR =1.95583 BGN.

4.3. Revenues and expenses

The revenues include revenues from sales of finished goods, goods for sale, services and other sales.

The revenues shall be valuated at fair value of the received or receivable compensation, provided that
all the commercial discounts and quantity rabats, made by the Company, have been taken into account.
In case of an exchange of similar assets with similar price, the exchange is not counted as a revenue
generating transaction. The revenues shall be recognized at the moment of their realization while the
expenses shall be recorded in compliance with the principle of matching with the realized revenue.

In case of a sale of finished goods and goods for sale the revenue is recognized if the following criteria
are met:
e Substantial risks and rewards of the ownership of goods have been transferred to the buyer;
e The seller retains neither continuing managerial involvement to the degree usually associated
with ownership, nor effective control over the goods sold;
e The amount of the revenue can be measured reliably;
e ltis probable that the economic benefits of the transaction will flow to the entity;
e The costs (both incurred to date and expected future costs) are identified and can be measured
reliably;
e When there is a completed stage of the building (contracted with the client) as well as when the
respective certificate of use is received;
To summarize, the main principle in the accounting policy of the Company is the Matching principle of
the revenues to the expenses. That is, only after the final delivery of the finished goods or the goods for
sale and the completion of all the expenses related to producing and packing those goods the revenues
shall be recognized.

13
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The revenue related to a service providing transaction shall be recognized when the result of the
transaction can be measured reliably.

The operating expenses shall be recorded in the Income Statement at the moment of using the service
or on the date of their emergence. The dividends received, excluding those coming from investments in
associated entities, shall be recognized at the moment of their distribution.

The gains and losses from foreign exchange operations shall be recognized currently as the
transactions are performed and the related foreign exchange differences are realized.

The revenues from fees and commissions are classified as operating revenues.

The revenues from interests shall be recognized on a proportionate time base by using the method of
the effective interest rate.

When a receivable is questionable the Company shall reduce its book value to its realizable value - the
expected future cash inflow discounted at the initial effective interest rate of the instrument — and
continue to unfold the discount in the form of interest revenues.

4.4, oan expenses

The loan expenses are mainly interest paid on the loans received by the Company. All the loan
expenses, including those which can be directly attributed to the purchase of an asset responding to the
requirements, shall be recognized as expenses for the period in which they have arisen as part of the
“financial expenses” in the Income Statement. In the Comprehensive Income Statement are reported
additionally paid bank fees related to renegotiating loan relationships.

4.5. Intangible assets

The intangible assets shall be initially valuated at their cost. In case of independent acquisition the cost
is equal to the purchase amount plus all non-recoverable taxes and the direct expenses made in relation
to the preparation of the asset for exploitation.

The subsequent valuation shall be performed at acquisition cost less the accumulated amortization and
impairment losses. The impairments shall be reported as an expense and are recognized in the Income
Statement for the respective reporting period.

The subsequent expenses arising in relation to the intangible assets after the initial recognition shall be
recognized in the Income Statement for the period in which they arose unless there is a possibility to
help the asset generate more than the initially expected future economic benefits, and when these
expenses can be measured reliably and assigned to the asset. If these two conditions are fulfilled the
expenses shall be added to the cost of the asset.

The amortization is included in “Expenses for amortization and impairment of non-financial assets”.

The trade brands and licenses are reported at historical price. They have limited useful life and are
recorded at their cost less the accumulated amortization.

14
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The Company performs a careful estimation when determining whether the criteria for initial recognition
of the expenses as an asset are met. The estimation of the management is based on all the existing
information by the date of the Balance Sheet. In addition, all the activities related to the development of
a non-current intangible asset are observed and controlled by the management.

The chosen threshold of significance of the non-current intangible assets owned by the Company is
BGN 700.

4.6. Property, machines, facilities and equipment (non-current tangible assets)

The property, machines, facilities and equipment are initially valuated at their cost, including the cost of
acquisition as well as all the directly attributable costs needed to bring the asset in working statement.

The subsequent valuation shall be performed at acquisition cost less the accumulated depreciation and
impairment losses. The impairments shall be reported as an expense and are recognized in the Income
Statement for the respective reporting period.

The subsequent expenses related to a certain asset from Property, machines, facilities and equipment
shall be added to the book value of the asset when it is probable that the asset generates more than the
initially expected future economic benefits. Any other subsequent expenses shall be recognized as
expenses for the period in which they have occurred.

The Company applies the alternative approach for further valuation of land and buildings, and the
recommended approach for all the other non-current tangible assets.

The results from the disposal of non-current assets are determined by comparing the inflows to the book
value and are assigned to the financial result for the period.

If the book value of a certain non-current asset is higher than its realizable value, this asset shall be
impaired to its realizable value.

Property, machines, facilities and equipment acquired under the conditions of a financial lease shall be
depreciated based on their expected useful duration determined by comparing the asset to similar
assets, or based on the lease value if the latter has a shorter duration.

The depreciation of property, machines, facilities and equipment is recorded by using the linear method
of depreciation on the estimated useful life of the different groups of assets as follows:

e Buildings 25 years

e Machinery and equipment 3,3 years
e Vehicles 4 years

o Office fittings 6,67 years
e Computers 2 years

e Others 6,67 years

The chosen threshold of significance of the property, machines, facilities and equipment owned by the
Company is BGN 700.

The management of the company revises the useful life of the amortized assets at the end of every
reported period. As of 31st December 2012, the management has determined the useful life of the

15
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assets, which represents the expected period of their use by the Company. The book value of the
assets is analyzed in Note 5. The actual useful life could be differentiated from the valuation made due
to technical and moral wear-off, mainly of the software products and computer equipment.

4.7. Tests for impairment of intangible assets and property, machines, facilities
and equipment
To calculate the impairment the Company defines the smallest distinctive group of assets for which
independent cash flows can be determined — a unit generating cash flows. As a result, some of the
assets need to be tested for impairment on an individual basis and others on a unit basis, generating
cash flows.

All the assets and units, generating cash flows, shall be tested for impairment when events or a change
in the circumstances indicate that their book value cannot be reintegrated.

When the realizable value of certain asset or a unit, generating cash flows, is lower than the respective
book value, the latter shall be reduced to the amount of the asset’s realizable value. This reduction is an
impairment loss. In order to determine the realizable value the Company’s management calculate the
expected future cash flows for each unit, generating cash flows, and determine a suitable discount
factor to compute the present value of these cash flows. The data, used to test for impairment are
directly related to the last approved forecast budget of the Company, which is corrected if necessary in
order to exclude the influence of future reorganizations and substantial improvements of the assets. The
discount factors are determined separately for any distinct unit, generating cash flows, and reflect the
risk profile estimated by the Company’s management.

The impairment losses per unit, generating cash flows, shall be distributed in reduction of the book
value of the assets from this unit proportionately to their book value. The Company’s management
subsequently estimates if indications exist showing that the impairment loss recorded in previous years
is reduced or does not exist anymore. An impairment recorder in a previous period shall be reintegrated
if the realizable value of the unit, generating cash flows, is more than its book value.

4.8. Financial assets

The financial assets include the following financial asset categories:
e Credits and receivables;
e Investments in subsidiaries

The financial assets are distributed between the distinct categories according to the objective of
acquiring them. The category of a given financial instrument determines the valuation method and
whether the revenues and expenses shall be reported in the Income Statement or directly in the
Company’s equity.

When initially recognizing a financial asset, the Company valuates it at fair value. The expenses related
to the transaction, which can be directly assigned to its acquisition or the issue of a financial asset, shall
be assigned to the amount of the financial asset or liability, excluding the financial assets and liabilities
reported at fair value in the profit or loss.

A financial asset shall be written off when the Company loses control over the contract rights
constituting the financial asset, i.e. when the rights to receive cash flows have expired or a substantial
part of the risks and benefits concerning the ownership has been transferred. The impairment tests shall
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be performed by the date of the Balance Sheet in order to determine whether there is objective
evidence on the presence of impairment of specific financial assets or groups of financial assets.

The interest payments and other cash flows related to the ownership of financial instruments shall be
reported in the Income Statement at the moment of their receiving regardless of the way of valuating the
book value of the financial asset to which they refer.

The credits and receivables are non-derivative financial instruments with fixed payments, which are not
traded on an active market. The credits and receivables shall be subsequently valuated at depreciating
value by using the method of the effective interest rate.

Substantial receivables shall be tested for impairment separately when they are overdue by the date of
the Balance Sheet, or when objective evidence exist showing that the counterparty will not fulfill its
obligations. All the other receivables shall be tested for impairment in groups determined according to
the counterparty’s industry or region as well as according to other credit risks if such risks exist. In this
case the percentage of impairment is determined based on historical data about the non-paid liabilities
for each specific group.

Investments in subsidiaries are reported at fair value. They are reported as held for sale financial
assets, according to IAS 39 Financial Instruments, Recognition and Measurement.

4.9. Inventories

The inventories include materials and finished goods. In the cost of inventories shall be included the
purchase cost and other directly attributable costs related to the delivery. The financial expenses shall
not be included in the cost of inventories. By the end of each reporting period the inventories shall be
valuated at the lower of their cost and net realizable value. The amount of any impairment of inventories
to their net realizable value shall be reported as an expense for the period of the impairment.

The net realizable value is the expected selling price of the inventories less the expected costs
associated with the sale. In case that the inventories have already been impaired to their net realizable
value and in a subsequent reporting period the impairment indications do not hold anymore, the new net
realizable value shall be taken. The reintegrated amount can be only up to the book value of the
inventories before the impairment. This reintegrated amount shall be reported as a decrease in the
expenses for materials for the period in which the reintegration has occurred.

The Company determines the expenses for inventories by using the weighted average method.

In case of a sale of inventories, their book value shall be recognized as an expense for the period in
which the respective revenue has been recognized.

4.10. Income taxes
The Company’s financial result is subject to taxation with a corporate tax in compliance with Art. 92 of
the Corporate Income Tax Act (CITA).

4.11. Cash and cash equivalents

The Company reports as cash and cash equivalents the money held in cash and in bank accounts.

17
The explanatory notes to the financial report are an integral part of it.



MARINA CAPE MANAGEMENT EOOD
Financial Report
31st December 2012

4.12. Equity and dividend payments

The Company’s shareholders’ equity is completely paid in.

The retained earnings include the current financial result reported in the Income Statement as well as
the undistributed profit and uncovered loss from previous years.

4.13. Pensions and other liabilities to the personnel

The short-term liabilities to the personnel include wages, salaries and social contributions.

The Company has not elaborated and does not apply any plans for remuneration of employees after
they leave or other long-term remunerations and plans for remuneration of employees after they leave,
or in the form of compensations with stocks or shares of the equity.

4.14. Financial liabilities

The financial liabilities include bank loans, commercial and other liabilities as well as financial lease
payables.

Financial liabilities shall be recognized when there is a contracted obligation to pay a certain money
amount or other financial assets to the counterparty. All the expenses related to interest payments shall
be recognized as financial expenses in the Income Statement.

Bank loans are reported in the Company’s Balance Sheet, net from the expenses associated with
receiving the credit. Financial expenses such as premium payable when settling the debt or its buy-
back, and directly attributable to the transaction expenses shall be reported in the Income Statement in
accordance with the accruing principle and the effective interest rate method, and shall be added to the
carrying value of the financial liability to the extend to which they have not been settled by the end of the
period in which they have occurred.

Trade payables shall be initially recognized at nominal value and consequently valuated at their
depreciating value less any payments associated with settling the liability.

4.15. Provisions, conditional assets and conditional liabilities

Provisions shall be recognized when there is likelihood that present liabilities, as a result of past events,
bring about an outflow of resources of the Company and the amount of the liability can be measured
reliably. It is possible that the duration or the amount of the cash outflow is not reliable. The current
liability rises from the presence of a legal or constructive obligation in consequence of past events.
Provisions for restructuring shall be recognized if a detailed restructuring plan is elaborated and applied
or if the management has announced the main points of the restructuring plan to the affected persons.
Provisions for future losses from the activity shall not be recognized.

The amount recognized as a provision shall be computed based on the most reliable estimation of the
expenses necessary to settle the current liability by the end of the reporting period provided that the risk
and uncertainty are taken into account, including those related to the current liability. The provisions
shall be discounted when the effect of the time differences in the value of money is substantial.

Compensations by third persons in relation to a given liability of the Company shall be recognized as a
different asset. This asset, however, cannot be more than the amount of the respective provision.
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The provisions shall be revised by any Balance Sheet date and their amount shall be corrected so that it
reflects the best approximate estimate by the Balance Sheet date. In the cases in which it is assumed
that a resource outflow as a result of a current liability is not likely to occur, such a liability shall not be
recognized. The Company does not recognize any conditional assets since recognizing them may result
in recognizing an income which may never be realized.

4.16. Significant estimations of the management when applying the accounting

policy

The significant estimations of the Management when applying the accounting policies of the Company,
which have the most essential influence on the financial statements, are described below. The main
sources of uncertainty when using the approximate accounting estimates are described in point 4.17.

4.17. Uncertainty of the approximate accounting estimates

Preparing the financial report the management makes a number of suppositions, estimations, and
assumptions associated with the recognition and valuation of assets, liabilities, revenues and expenses.

The actual results may differ from the suppositions, estimations, and assumptions made by the
management and very rarely correspond to the results estimated in advance.

Information about the existing suppositions, estimations, and assumptions which have the most
essential influence on the recognition and valuation of assets, liabilities, revenues and expenses is
presented below.

4.18.1. Impairment

As impairment loss shall be recognized the amount by which the book value of a given asset or a unit
generating cash flows exceeds its realizable value. In order to determine the realizable value the
Company’'s management calculates the expected future cash flows for each unit generating cash flows
and determines the suitable discount factor to compute the net present value of these cash flows. To
calculate the expected future cash flows the management makes suppositions on the future gross
income. These assumptions are associated to future events and circumstances. The actual results may
vary and impose substantial corrections in the Company’s assets for the next reporting year.

In most cases determining the applicable discount factor includes performing suitable corrections due to
market risk and risk factors which are specific for the different assets.

4.18.2. Deferred tax assets

The deferred profit taxes are determined by the application of the liabilities’ method, on the basis of the
temporary differences arising between the tax basis of the assets and the liabilities and their book
values in the financial report. Deferred taxes however are not acknowledged if they arise from initial
recognition of an asset or a liability in a transaction other than a business combination and which on the
date of the transaction does not have an effect neither on the accounting nor on the taxable profit or
loss. The deferred taxes are determined through the application of those tax rates and regulations which
are enacted or essentially enacted as of the date of the financial report and it is expected to be applied
when the deferred tax assets or the deferred tax liabilities arise retroactively.
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The deferred tax assets are acknowledged up to the amount to which it is possible profits to be realized
in the future which shall allow the use of the temporary differences.

In compliance with the current legislation profits are levied with a corporate income tax in the amount of
10%. For the calculation of the amount of the deferred taxes a tax rate of 10% is used which is expected
to be valid for the reversal.

For the calculation of the amount of the deferred taxes a tax rate of 10% is applied due to lack of reliable
information about forthcoming changes in the rate of the corporate income tax.

5. Property, machines, facilities and equipment (tangible assets)
The book value of the property, machines, facilities and equipment can be presented as follows:

Tangible Assets Fixtures  Buildings—  Machines

and investment and Vehicles Total
fittings properties  equipment

‘000
‘000 BGN ‘000 BGN "000BGN ‘000BGN  BGN
Carrying value
Balance as of 1st January 2012
237 570 333 527 1667
Newly acquired assets 26 6 19 o1
Written-off assets
Balance as of 31st December 2012 263 570 339 546 1718
Depreciation
Balance as of 1st January 2012 132 45 220 294 691
Written-off assets
Depreciation 35 24 72 40 171
Balance as of 31st December 2012 167 69 292 334 862
Revaluation of tangible assets
Balance as of 31st December 2012 96 501 47 212 856

The Company owns property — 2 buildings. They are acquired through a purchase contract with the
mother company. In the buildings are located 2 commercial objects — Snack bar “Antika” and Pizzeria

“‘Antika”.

Assets owned by “Marina Cape Management” EOOD given as collateral for credits received by

the Company.

Assets owned by “Marina Cape Management” EOOD given as collateral for credits received by the

Company:

1. Towards “UniCredit Bulbank™ AD

The explanatory notes to the financial report are an integral part of it.
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1.1 Contract for an investment bank credit Ne 21/2009, concluded on 24.03.2009 for the amount of
100 000 BGN (one hundred BGN) to finance the Company’s operating activity. On 23.05.2012, the
Company signs an Annex to the contract with maturity date 25.03.2013.

With regard to the contract for the bank credit there is established a pledge on all current and future
receivables of the borrower and the third parties in national and foreign currency of which they are
titulars in UniCredit Bulbank AD under the Law on the contracts for financial security in the amount of
BGN 120 000.

A first in line marine mortgage is established on the following motor boats which are owned by
‘Marina Cape Management” EOOD with total market value — BGN 237 000 pursuant to an expert
appraisal and deeds — Sailing permits and invoice EUE/08/000016.

e Mortgage contract Ne 493/2009 of Motor yacht 858 “Marina Cape”
with permit for navigation 21-3689-08.
e Mortgage contract Ne 493/2009 of Motor yacht 859 “Marina Cape”
with permit for navigation 21-3690-08.
e Mortgage contract Ne 493/2009 of Motor yacht 860 “Marina Cape”
with permit for navigation 21-3725-08.
e Mortgage contract Ne 493/2009 of Motor yacht 861 “Marina Cape”

with permit for navigation 21-3726-08.

The Company is a joint debtor on a credit limit amounting to 2 562 682.48 Euro, according to contract
Ne 0010-0940-00000000254 between “Intercapital Property Development” ADSIC and “Piraeus Bank
Bulgaria” AD.

6. Intangible non-current assets
The intangible assets of the Company include acquired software licenses. Their book value for the
current reporting period can be presented as follows:

Intangible Assets Licenses Total
‘000 BGN ‘000 BGN

Carrying value

Balance as of 1st January 2012 49 49
Newly acquired assets 1 1
Written-off assets

Balance as of 31st December 2012 50 50
Depreciation and impairment

Balance as of 1st January 2012 35 35
Written-off assets

Depreciation 6 6
Balance as of 31st December 2012 41 41
Total Balance as of 31st December 2012 9 9

7. Financial assets - investments in subsidiaries
The Company has the following investments in subsidiaries:
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Name of the subsidiary 31.12.2012 % ownership  31.12.2011 % ownership
‘000 BGN ‘000 BGN

Marina Cape Tours EOOD 10 100 10 100

Total 10 100

The Resolution of the Board of Directors of “Intercapital Property Development” ADSIC, as a private
owner of the capital of “Marina Cape Tours” EOOD, to sell all the shares of “Marina Cape Tours” EOOD
to “Marina Cape Management” EOOD was taken on 28.10.2009. The Resolution of the Board of
Directors of “Intercapital Property Development” ADSIC, as a private owner of the capital of “Marina
Cape Management” EOQD, to purchase the shares was taken on 29.10.2009.

The Contract for transferring the company’s shares was signed on 02.11.2009 and the change of the
private equity owner was registered in the Commercial Register on 04.11.2009 under No.
20091104123740.

8. Materials

31.12.2012 31.12.2011

‘000 BGN ‘000 BGN

Fuel greasing 6 5
Basic materials 536 446
Materials Snack bar 22 9
Materials Pizzeria 21 23
Materials Pub 2 -

The basic materials form the contents of the product of labor or play a main role in the exploitation
activity. These are materials with a low useful duration which shall be calculated directly in the cost of
the tourist service. These are beddings, electrical devices, folding temporary beds, curtains for the
serviced apartments, spare parts, metal trash containers, sanitary materials etc.

9. Goods for sale

31.12.2012 31.12.2011
‘000 BGN ‘000 BGN

Warehouse goods - furniture 227 229
General warehouse - production 49

Groceries store

Supermarket 8 19
Bowling bar 1

The Company maintains a high level of warehouse goods. These are mostly purchased furniture —
pieces of furniture, electronic devices, and sanitary faience. The same goods are being realized through
a direct sale to the company’s clients. The goods in the Supermarket and the Bowling bar are mostly
foodstuffs and are being sold without any processing.

When writing off the goods the weighted average method shall be applied — a weighted average price
shall be calculated for each reporting groups of goods.
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10. Trade receivables — advance payments to suppliers

31.12.2012  31.12.2011

‘000 BGN ‘000 BGN

Suppliers’ receivables 14 20
Clients’ receivables 1077 643

The suppliers’ receivables consist of the advance payments for future delivery of goods and services.
The receivables’ extent of executability is within one year. The Company does not expect any of the
suppliers not to fulfill their obligations in compliance with the contracts concluded beforehand.

The clients’ receivables consist of concluded Contracts for management and maintenance and
representation of real estates with the owners and the associated non-paid installments. The
receivables’ extent of executability is within one year.

All the commercial and other receivables of the Company have been tested for impairment indications.

The clients’ receivables are non-paid amounts due to “Marina Cape Management” EOOD for performed
services.

The trade receivables’ book value is assumed to be a reasonable approximate estimation of their fair
value.

The Company has clients’ receivables which are current with a term of executability between 180 and
360 days. There is only a small part of the Client receivables that are with term of executability more
than 360 days — those are BGN 60 thousand.

The Company does not expect any of the clients not to pay in compliance with the contracts concluded
beforehand.

All the commerecial receivables are subject to credit risk. The Company’s management does not identify
any specific credit risks as the commercial receivables consist of a large number of different clients.

Related parties receivables

The Company’s receivable from “Intercapital Property Development” ADSIC amounts to BGN 988 000.
Part of it, BGN 219 000 is formed according to a Contract for management of real estate properties that
are owned by “Intercapital Property Development ADSIC. The rest, BGN 769 000 is formed according to
a contract with Intercapital Property Development ADSIC for the management of the properties owned
by them.

The receivable of “Marina Cape Management” EOOD from “Marina Cape Tours” EOQD is in the amount
of BGN 39 000. The amount is due to services rendered.
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11. Tax receivables

Advance payments CITA

11.1.

Deferred taxes

12. Other receivables

Receivables from employees
Guarantees

31.12.2012  31.12.2011
‘000 BGN ‘000 BGN
15 15
31.12.2012  31.12.2011
‘000BGN ‘000 BGN
21 18
31.12.2012  31.12.2011
‘000 BGN ‘000 BGN
3
19 11

The other receivables represent the guarantees of contracts with EVN Bulgaria for BGN 10 000 and with
the Ministry of Regional Development and Public Works for beach concession in Aheloy town for BGN

1000 and receivable from employees in the amount of BGN 8 thousand.

13. Cash and cash equivalents

The cash funds of the Company are kept in the following banks — CIBANK AD, UNICREDIT BULBANK
AD AND PIRAEUS BANK AD. Due to the specificity of the sales and the client structure most of the

cash is kept in currency (Euro).

The Company’s bank accounts are as follows:

“Unicredit Bulbank” AD 7 Sveta Nedelya Sq., Sofia BGO3UNCR70001502123586 | BGN
“Unicredit Bulbank” AD 7 Sveta Nedelya Sq., Sofia BGOBUNCR70001502123593 | GBP
“Unicredit Bulbank” AD 7 Sveta Nedelya Sq., Sofia BG62UNCR70001502123591 | EUR
“‘CIBANK” AD 2 Slavyanska Str., Sofia BG83BUIB98881095615700 BGN
“CIBANK” AD 2 Slavyanska Str., Sofia BG65BUIB98881495615700 EUR
‘PIRAEUS BANK” AD 3 Vitosha Blvd., Sofia BG15PIRB71721602845417 EUR
‘PIRAEUS BANK” AD 3 Vitosha Blvd., Sofia BG15PIRB71721602845382 BGN
Municipal Bank AD 6 Vrabcha str., Sofia BG68SOMB91301052773501 | BGN
Municipal Bank AD 6 Vrabcha str., Sofia BG50SOMB91301452773501 | EUR

The cash funds include the following components:

Cash and cash in banks :
-BGN
-EUR

The explanatory notes to the financial report are an integral part of it.
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14. Shareholders’ equity
14.1. Share capital

The Company’s share capital amounts to BGN 5 000 and 100% of it is owned by “Intercapital Property
Development” ADSIC.

14.2.
Undistributed profit amounts to BGN 472 thousand and the uncovered loss is in the amount of BGN 933
thousand.

14.3. Current profit
31.12.2012  31.12.2011
‘000 BGN ‘000 BGN
Current profit / (loss) 99 (135)

The most significant revenues and expenses are disclosed in the following table:

Revenues 31.12.2012 (%) Expenses 31.12.2012 (%)
Finished Goods 381 16.12 | Energy 237 10.73
Goods for Sale 199 8.42 Materials 275 12.45
Accommodation 428 18.11 Rental 474 21.46

Management
Maintenance 975 41.26 | Depreciation 176 7.97
Recreation 111 4.70 Salaries 311 14.08
Joint Activity 31 1.31 Social Securities 56 2.54

15. Non-current liabilities
15.1. Liabilities due to financial institutions

31.12.2012 31.12.2011
‘000 BGN ‘000 BGN

Bank loans 83 100
incl. Long-term liabilities
incl. Short-term (up to 1 year) liabilities 83 100

The main details on the credits received by the Company are presented in the following table:

Name of the credit | Interestrate Maturity Currency of the
institution payments
"UniCredit Bulbank” AD | 12.25% 25.03.2013 BGN
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On 24.03.2009 a Contract for an overdraft credit between “Marina Cape Management” EOOD and
“UniCredit Bulbank” AD was concluded. The disposable amount is up to BGN 100 000. The interest of
the loan is 12.25% - due monthly and is calculated based on the used amount. The initial maturity date
of the principal was 24.03.2010. With Annex dated 23.05.2012 the term for the repayment of the loan is
extended to 25.03.2013.

15.2. Other non-current liabilities

31.12.2012 31.12.2011
‘000 BGN ‘000 BGN

Borrowed funds from Midia AD 450 450
Deposited Funds 870 390
Borrowed funds from Cibalab 8 15
Borrowed Funds from VEI Project AD 5

incl. Long-term liabilities 1333 855

incl. Short-term (up to 1 year) liabilities

The borrowed capital from “Titan Bulgaria” OOD is in fact borrowed cash which was granted and now
has been paid off pursuant to Loan contracts.

On 24.08.2010 a trilateral agreement was concluded between “Titan Bulgaria” OOD, “Midia” AD and
‘Marina Cape Management” EOOD. Pursuant to it, the three parties agree that the debt of “Titan
Bulgaria” OOD to “Midia” AD shall be assumed by “Marina Cape Management” EOOD up to the amount
of the debt of “Marina Cape Management” EOOD to “Titan Bulgaria” OOD — BGN 500 000. The
Company has paid off to “Midia” AD the first installment in the amount of BGN 50 000.

The deposited funds represent the acquired funds under a contract for assigning some of the claims of

Marina Cape Management EOQD to Intercapital EOOD with residual value amounting to BGN 243 000

and a contract for brokerage services with Intercapital Property Development ADSIC for BGN 136 000.
16. Suppliers and clients payables

These liabilities have risen in relation to concluded contracts for services provided by suppliers, which
have not been paid off by 31.12.2012. The liabilities are due within a period of one year.

Related parties payables 31.12.2012 31.12.2011

‘000 BGN ‘000 BGN
Intercapital Property Development ADSIC 1250 1449
Marina Cape Tours EOOD 8 8

The liabilities result from transactions with the Company’s private owner - “Intercapital Property
Development” ADSIC. The Company owes the sum of BGN 331 000 for rent.

The Company owes BGN 919 000 under a contract for management and maintenance of commercial
properties in vacation complex Marina Cape for 2010, 2011, and 2012. “Marina Cape Management’
EOOD performs the management and maintenances of commercial properties, owned by “Intercapital
Property Development” ADSIC and transfers the revenues generated from it into the owner’s account.
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The liability towards “Marina Cape Tours” EOOD, amounting to BGN 8 000 is due to a contract for
maintenance of the beach in 2011, concerning all necessary requirements for necessities for its
exploitation by clients on the vacation complex Marina Cape.

Trade Payables to Suppliers and Clients 31.12.2012 31.12.2011
‘000 BGN ‘000 BGN
294 267

The amounts owed to suppliers (i.e. the trade accounts payables) amount to BGN 294 000. They are
formed due to non-paid supplies of materials and services.

The most significant trade payables are disclosed in the following table:

Trade Payables to Suppliers and Clients 31.12.2012 31.12.2011
‘000 BGN ‘000 BGN

BELINA EKO-DONKA YANEVA ET 1 10
OPTIMA AUDIT AD 89 138
EVN BULGARIA 16 19
BRUS EOOD 32 28
A AND Z EOOD 6 30
VENTENERGY EOOD 17 8
SUN OUT-OF-HOME MEDIA OOD 18 18
Advance payments 31.12.2012 31.12.2011
‘000 BGN ‘000 BGN

198 236

The received advance payments by the Company are in the amount of BGN 198 000. They are formed
due to Contracts for management and maintenance with individuals who own properties.

17. Salaries and social security payables
The salaries payables for pensions, wages, and non-used leaves included in the Balance Sheet consist
of the following amounts:

31.12.2012  31.12.2011
‘000 BGN ‘000 BGN

Salaries payables 514 414
Social security payables 159 157
Salaries and social security payables 673 571

The current part of the salaries payables towards the personnel are liabilities towards current and ex
employees of the Company from 2010, 2011, and 2012, which shall be settled in 2013.

18. Tax payables
The tax payables included in the Balance Sheet are formed by taxes due to the Law on taxation of the

individuals’ income, currently accrued as of December 2012 — BGN 57 000, VAT as of December 2012-
BGN 86 000
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31.12.2012  31.12.2011
‘000 BGN ‘000 BGN
Tax Payables 143 71

19. Book value of sold assets

In the item “Book value of sold assets” the Company reports the book value of the goods sold.

2012 2011

157 76

The Company applies the criteria under IAS 18 for recognizing the revenues from the sale of goods or
takes into account the respective direction in the IAS 18 Supplement.

The revenues from finished goods sold are generated in two commercial objects, property of the
Company — Snack bar and Pizzeria, and their trading activity is related to offering meals to guests. The
revenues from goods sold are generated in four commercial objects — Supermarket, Bowling bar,
Groceries store and Spa bar.

The Company generates revenues from the sale of packet services to clients on the territory of the
complex — spa procedures, bowling hall entertainments, squash, fitness hall, beautician and hairdresser
services, entertainments for children in a kids’ center. The Company also receives revenues pursuant to
Contracts for management, maintenance and representation concluded with owners of real estate
properties.

The revenues from other sources include amounts due to Contracts for joint activity with outer
companies - “Brus” EOOD and “Teokom” EOOD. Pursuant to these contracts the commercial objects
“Marina grill” and “Pool bar” are being jointly exploited. The revenues from services related to electronic
payments with clients of the complex are also included here.

20. Expenses for materials

The expenses for materials as of the end of the forth quarter of 2012 are presented in the following
table:

Type of expense Amount of the expense in % of total expenses for
‘000 BGN materials
Stationery 1 0.22
Materials below the threshold 1 0.22
value
Electric power 236 52.10
Spare parts for operating 100 22.08
activities
Sanitary products 10 2.21
Utilities 38 8.39
Fuel greasing materials 63 13.91
Others 4 0.87
Total 453 461
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21. Expenses for outside services

The expenses for outside services as of the end of the forth quarter of 2012 are presented in the
following table:

Type of expense Amount of the expense in % of total expenses for
‘000 BGN external services
Taxes and fees 30 4.03
Commissions 42 5.65
Communication services 20 2.69
Subscription services 15 2.02
Maintenance and management 535 71.91
Sanitary services 37 4.97
Accounting services 2 0.27
Other external services for 63 8.46
operations
Total 744 894

22. Policy and procedures for capital management

The Company’s objectives related to the capital management are as follows:

o to ensure capacity so that the Company to continue to exist in compliance with the going concern
principle; and

° to ensure adequate profitability to the Private equity owner by setting the price of its products and
services in accordance with the risk factor.

The Company manages the capital structure and makes the necessary corrections in compliance with
the changes in the economic environment and the risk characteristics of the respective assets. In order
to maintain or correct the capital structure the Company may change the amount of the dividends
distributed to the Private equity owner, and to sell assets in order to reduce its liabilities.

23. Revenues from sales of current and non-current assets

Revenues from sales 31.12.2012 30.09.2011

‘000 BGN ‘000 BGN
Of finished goods 381 350
Of goods for sale 199 128
Of management and maintenance services 1692 1747
Other revenues 91 153
Total 2 363 2378

24. Risk management policy of the Company
24.1 Financial risk management

In its operating activity the Company is exposed to various financial risks: market risk (including
currency risk, price risk, interest rate risk), credit risk, liquidity risk and risk from changes in the future
cash flows. The Company’s program for complete risk management is focused on the unpredictability of
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the financial markets and seeks to minimize the potential adverse effects on the Company’s financial
result. As of the end of the reporting period the Company has not used derivative financial instruments
in order to hedge particular risk exposures.

Market risk
Currency risk

The Company operates in Bulgaria and due to the fact that the Bulgarian currency is effectively pegged
to the Euro, it is exposed to currency risk due to borrowing and purchases and sales denominated in
currencies other than BGN and EUR. The Company carefully observes the currency risks in order to
ensure effective risk management.

Price risk

In the conditions of extremely high competition on the Bulgarian tourist market the Company is exposed
to significant price risk and that's why it leads active policy management which includes two main areas,
namely, reducing the expenses and increasing the revenues by broadening the range of the offered
services and reducing the prices.

Firstly, the Company seeks to minimize the fixed costs as well as to exert strict control over the variable
costs (incl. active management of the number of the employed personnel through the different seasons
of the year and of the expenses for salaries). In order to make up for the increased overhead costs in
the complex (mainly due to the higher prices of the utility services), the Company took a decision to
increase the maintenance fee paid by the owners of apartments in the complex. In order to achieve
higher utilization of the Company’s assets, part of the commercial properties in the complex have been
rented out for management to big retail chains which offer high quality end products. The Company has
concluded a contract with a third party for mutual managing of the seaside in front of the complex which
reduces the additional costs for the maintenance of the beach. The Company maintains a dynamic
pricing policy depending on the occupancy of the vacation complex during the relevant tourist seasons
aiming to improve the work with its suppliers and subcontractors.

In order to ensure a greater predictability of the revenues as well as in order to optimize the Company’s
assets and personnel, the Company has been actively working on the organization of conference type
events. This is part of the Company’s measures to make up for the competitive advantages that the
traditional hotels working with tour operators have and which can rely on higher regularity and
predictability of the revenues.

The policy of the Company to increase the revenues from tourist services includes: reducing the prices;
conducting an active marketing strategy and offering accommodations at price levels that are more
attractive than those in the hotels of the most serious competitor of the Bulgarian tourist markets —
Turkey; broadening of the range of the offered services and enhancing the quality; conducting an
aggressive price policy with regard to the facilities outside the complex to retain customers within the
complex (e.g. by issuing a "cash cards", which on one side allow the clients to avail themselves of price
discounts and on the other side — improve the financial accountability and reduce the expenses related
to the documentation).

30
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Interest rate risk

As the Company does not own a substantial quantity of interest-bearing assets, the income and the
operating cash flows are not significantly influenced by changes in the market interest rates.

The interest rate risk results from the loans received. The loans with a floating interest rate expose the
Company to an interest rate risk related to changes in the future cash flows. The loans with a fixed
interest rate expose the Company to an interest rate risk related to fluctuations in determining fair values
in the future.

The Company’s policy is to conclude loan contracts with an interest rate which is fixed to the market
one, for example EURIBOR, and the expositions to be regularly observed.

Credit risk

The credit risk results from cash and cash equivalents, derivative financial instruments and deposits in
banks and other financial institutions, as well as from credit expositions of wholesalers and retailers,
including non-paid receivables and contracted economic operations. For banks and other financial
institutions can be accepted only independently assessed institutions with a high credit rating. When
performing sales of goods and services and granting credits to clients the Company focuses on the
contractors’ credit reputation.

Liquidity risk
The cautious liquidity risk management involves maintaining a large enough quantity of money and
liquid securities as well as options for additional credit financing and closing open market positions. Due

to the dynamic nature of the main types of business the Company’s financial department aims at
flexibility in financing through maintaining enough non-used authorized credit lines.

25. Subsequent events
No correcting or substantial non-correcting events have occurred after the date of the financial

report. In 2013 the credit, granted by UniCredit Bulbank AD to “Intercapital Property Development’
ADSIC shall be renegotiated.
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 OOKJAJI HA HESABHCUMMUSI OEWTOP
O PBLKOBOJCTBOTO HA

“"MAPWHA KEWI MEHMIKMEBHT” EOOX
p. Cobus

Hdoxnan BEpxy ¢unancomsmas orver

AZpBpliMx  OOUT Ha OPUIOXEeHV s (MEAHCOB OTYeT Ha "MapmHa Keitn
MeHMERMEHT” EOQJ, BrIpuBalNl oTveTa 3a GMHAHCOBOTO CBHOTOSHME KoM 31
IexeMBpu 2012 7., oTUueT 2a BCeOOXBATHMA AOXON, OTYeT 5a [IPOMeHUTEe B
coBCTBeHMA  KaoWTal, CTYeT 34 NapuYHMTe J[IOTOLM Ba TDoIuHaTa,
SaBEpHiBALIA  HA TasM  gaTa, KakTo M ofofmeHoTo onoeecTaBaHe Ha
CBHECTBEHUTE CUeTOBOIOHM IIOJMTUKKM M OPYITUTE NOACHUTEIHU NPMUIIOXSHMS .

OTFOBQPHOCT Ha PBKOBQACTBOTO 33 (PUHAHCOBMA OTYeT

OTrosopHOCTTa Ba WUSTOTBSHETO U ODOCTOBEPHOTO INpelCcTaBAHEe Ha TOSH
¢MHAHCORE OTYeT B CLOTBETCTBHME C MexOyHapoIHMTE  CTaHmapTHM 3a
¢MHAHCOBO OTUMTAHEe, NOpMeTy oT EC U HAUMOHAJHOTO BaKOHONATEJICTRO Oe
HOCKM  OT DPBROBOLCTBOTO. Tasu OTCOBOPHOCT BKIKYBA: paspaboTeBaHe,
BHellpABaHe ¥ NOLOBPAAHE Ha CUCTeMa 3a BbTPelleH KOHTPOJ, CBBp3aHa C
U3TOTBAHETO M NOCTOBEPHOTO MNpencTabBdHe Ha (OMHAHCOBM OTYETH, KOMUTO Ia
HEe CbOBPXAT CHIUIECTBEHM HETCOUHOCTM, OTKJIOHEHMS M HEeCBOTBETCTEWS,
HE3aBMCMUMO HamM Te Cce ObIXaT Ha MsMaMa WIM Ha Tpellkg; nomdop u
NpHUIOXeHMe Ha [HOIOXONSNM CUeTOBOOHU  [IOJMTHUKM; M MW3TOTBAHE Ha
OPpUONM3NTEIHM CUYeTOBOMHM OLSHKM, KOUTS ca PasyMHM IIpM KCHKpPEeTHHTe
oBCTCATENCTEA.

OTroBOpHOCT HA ONHMTOPA

OTroBOpHOCTTA Ha OOMTOPA Ce CBexna OO M3passgBaHe Ha ONWTOPCKO MHEHue
BBEPXY TO3M (UHAHCOB OTYET, OCHOBABAMO Ce HAa M3BEPIEHUA OT MEH OIWT.
Tosu omuT Geme IpPOBENeH B CBOTBETCTEME C NPOPeCHOHATHUTE M3YCKBaHMA
Ha MexInyHapOoOHMUTE OIMTOPCKM CTaHIapTH. Te HalaDaT ChoasBaHe Ha
eTHMHYHNTE M3MCKBaHMS, KakTo M OIMTBT Ha OBIe [NaHMpaH M [OPOBENeH
Taka, 4e omMTOp®T na ce yleau B pasyMHa CTeNeH Ha CHUDYDPHOCT LOKOJKO
OMHAHCOBMAT OTYET He CbOBPXA CBUECTBEHM HETOYHOCTH, OTKIOHEHUS U
HECHOTBETCTBUA,

baza =a craHoBMIE

OoonT®D BRIINYEA N3TBJIHEHME TO Ha npouenyprm o4 e IIoJIy4dyarRaHe Ha

OOMTOPCKH OOKa3aTelICTBa OTHOCHO CYMHTE u OIICB2CTABAHWUATA,
OpefncTabpedu PBBRE  (MHAHCOBMA OTHeT. HW36paHWTe NpPoUeAypM SaBMUCAT OT
NpeneHkaTa Ha OAOMTOPa,  BKIOYKTENHO OUeHKATa Ha pPUCKOBETEe OT

CBHUECTBEHM HETOUHOCTHM, OTKIOHEHWS M HEeCBOTBEETCTEMA BbLB OMHEHCOBMA
OTYeT, HEe3aBKCMMO JaJi¥ Te Ce [IhIXaT Ha WMseMaMa WM Ha rpemxa. Ilipu
VSBBPUBAHETO Ha Te3M OLUeHKK Ha pPKCKa, OIMTOPLT B3eMa OoH BHUMAHMUE
cncreMaTa 3a BBTPEUNEeH KOHTPOJ, CBBP3aHa ¢ MAITOTBAHETO M AOCTOBEDPHOTO
npencrasAaHe Ha (MHAHCORMA OTYeT OT CTpPAaHAa Ha MNPEeIIpMATHMETO, =a Ia
pPaspaboTH  OLMTOPCKK MNpOUedypM, KOMUTO Ca [ONXOISIIM TIpWU  TesHu
obcTogTenCTRA, HC He ¢ uUeJ Ms3passBaHe HAa  MHEeHMEe  OTHCOCHO
eQeKTHMBHOCTTa HAa CHUCTeMaTa 3a BBTPeNlieH KOHTPOJ Ha IIPeNnpUATHETO.



OIMTBT BKIWYBA M OLEHKa Ha YMECTHOCTTa Ha NpUIAT2HUTE CUY&TOBOIOHM
NONKTHMKM M pPasyMHOCTTa Ha OpubIM3UTENHMTS CULTOBONHM  OLIEHKH,
HallpabBeHy OT PBKOBOLCTBOTO, KAKTO U OLEHKa Ha USJCCTHOTG NpencTaBgdHe
BBEE OMHAHCOBMA OTUaT.

CuyraMm, ue W3BBPHNEHMAT OT MeH oIuT nNpernocCTaed noCTaThdHAa M NMOAXOISHIa
Baza =a M3PAa3eHOTC ONMTOPCKO MHEeHUE.

OnuTopcro MHEeHME

B pesynarar Ha ToBa YIOCTOBEpABaM, dYe (OMHAHCOBMA OTHYET opeacTans
HAOCTCREPHO BBE BCHMYUKM CHUSCTBEHM ACIHEeKTHM ’MYNEeCTBEHOTO M GUHAHCOBO
CBCTOAHME Ha IpykecTsoTo KM 31.12.2012 rom., KakTo M HOOJyYeHusS
¢uHaHCOB pesynTaT, NPOMAHATA B NaAPUUHUTE [OOTOLUM ¥ COBCTBEHMS KANUTAI
Sd TroluHaTa, B CBOTBETCTBME C MeXnyHapOOHUTE CTAHOADTHM Ba QUHAHCOBO
OTHEMTaHe, OpmeTu oT EC M HAUMOHAJMNHOTO BaKOHONATRICTEOC.

Haparpap za ofprmaHe Ha BHMMAHHE

Bes nma kpamupuumpaM OZMTOPCKOTO CHM MHEHUe, oBprmaM BHMMAHME Ha
HCACHEHMEeTO, 4e IDoIMmuMAa (MHAHCOB OTYeT €& W3TOTBeH Ha 6asa  Ha
KOHLIenuusaTa 3a »leficTBamo fpeanpuaTua™, KoeTo o3HayvaBa, qe
OPYXSCTBOTO & B CBCTOSHME Ia [OPOOBIRM CBOHTA OEeMHOCT B 0BCZPMMO
Ohllelle M PBHKOBOINCTBOTO HAMAa IJIAHOBE 3a npexkpaTaBaHe Ha Tasu JeHHOCT.
CymMaTa Ha TekyLMTe [ACHMBX Ha OIpyxecTBOoT¢ KBM 31.12.2012 7r1oI.,
OpeBMllaba CcyMaTa Ha TeKYIKTe aKTUMBU CbC 145 XHI.JeBa, HO opelsua
HaTpyiaHuTe 3arybM OT MMHANM [EepMOIM YMCTATA CTOMHOCT Ha MMYWLECTBOTO
e OoTpMUaTelHa BelMsWHa -~ 357 xwum.maera.

Jdoknan BEPXY APYTH NPABHHM U PeryJaTORHM H3HMCKBAHMS

[ipernenax npunoxeHuda ToAMIIEH HOKIaN Sa ODeliHOCTTa Ha "MapmHa KeMi
MeHMIKMEHT” EOOJ kuM 31 gexemspm 2012 1., KOITO He e uYacT oOT
¢MHAHCOEBMA OTYeT. MHCTopMueckaTa (MHAHCOBAa HHQOPMALMA, OpelcTaBeHa B
TommmumMsa mowksan sa pelHOCTTAa, CBLCTaBeH OT PhEKOBOLCTBOTO, CHLOTBETCTBA
B CDULECTBEHUTE CM  ACIHeKTM Ha (MHAHCOERaTa MHOOpMAau#da, KOATO Ce
CBOBPXA BBEB (QMHAHCOBMA OTYeT KBM 31 mekemspu 2012 T., U3TDOTBEEeH B
CEOTBETCTBME C MeXOyHapoOHUTE CTaHNApTH 3a QMHAHCOBM OTYETH, NODMETH
OoT EC M HSUMOHANHOTO SBaKOHOIATEICTBO. OTroBOPHOCTTA 2&8 WITOTBAHETO
Ha TommmHusa NOKAAO 2a OefHOCTTa Ce HOCU OT PBKOBOICTEOTO.

Aadun
0518  cpeswos

PersCTpiaBa‘ opwTop

30 maptr 2013 rogm.
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MAPUHA KEVT MEHWDKMBHT EOOH
QuHaHcos omyem
31 ﬂexemepu 2012 2.

Otyert 3a (i)MHaHCOBOTO CbCTOSIHUE

AKTUEM

HeTekywin akTnaK

YimoTW, MauiuHy, chopbieHnsa #t obopyasaHe
HemarepuasnHu aKTvew

OUHBHCOBY aKTUBH

Hetexyim aktusu

OTCpoMeHN JaHbLm

TeKyLiyn akTHBM

Marepuanu

Croxu

TBProackA B3EMaHWs-NPeA0CTABEHMN aBaHCH
- 8 M. Y. 83eMaHUsT 0M C8BP3aHU uua
JlarbuHy B3eMaHms

[pyrv B3emaHus

[apu ¥ napu-HK eKBUBANEHTH

TekyLum aKkTvBm

QB0 aKTuBH

Hzroteun:

! “Oan]a oaug,z’ {\_ﬂ

g\’m\’

ﬂf}uw! cu gu%(.iﬂﬁg or

~ obe [uf« CBETACCHO
o3,

_0.0

MNosicHerns 31122012 31.12.2011
‘000 ns. ‘000 nB.
-5 856 976
6 8 14
7 10 10
875 1000
11.1 21 18
896 1018
8 587 483
9 284 249
10 1091 663
1027 608
1 15 15
12 22 11
13 898 824
2 897 2245
3793/, 3263
PukosoguTen

lNosicHenuama om cmp.7 8o cmp.31 ca HepazdenHa Yacm om mo3u huHaHCos omyem.
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MAPUHA KEWI MEHUIDKMBHT EOQL
DuHaHcos omyem
31 ﬂekemspu 2012 2.

Otyer 32 chHaHCOBOTo CbCTOSIHUE

HOHCHeHMH 31122012 31.12.2011
‘000 nB.. ‘000 ns.

CobcTreH KanuTan 14

CobcTBeH KamuTan 141 5 5
HepasnpefeneHa nevanbafsaryba 14.2  (461) {326)
Tekyla nevanbafsaryba ' 14.3 99 (135)
060 cobcTBeH KanuTan (357) (456)
facueu

Hetekyiin nacusm 15

3anbroweHus KbM (MHAHCOBY NPEANPUATIS 15.1 83 100
Opyrv HeTekywwM nacmeu 15.2 1333 855
OG0 HeTekyLM nacuBeu 1416 955
Tekyuyu nacuau

3anbmkeHrsa KoM JOCTABMMALIM W KNKEHTH, B T.4.: 16 1750 1960
- [lonyyeru agarcu om KnueHmu 16.1 198 236
- KpamuocpouHu 3a0bimKeHUst KbM C8bP3aHU nuya 16.2 1258 1457
- 33[TbIDKEHNS KbM LOCTaBYALM M KAMEHTY ' 16.3 294 267
JaHbyHn 3ambIoKkeHns _ 18 143 - 71
3aAbIKEHVS KbM MepcoHana 1 oCUrypuTErTHN UHCTUTYLIM 17 673 571
Lpyrv 3agbIkeHns 19 168 162
O6ulo Tekywn nacHsy 2734 2764
O0wo nacueu 4150 3719

0610 cobcTBeH KanuTanyi nagl

3193 3263

M3I'OTBVIJ1 [} PtxroBoauren:

\\‘ o,
3, S,
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S oloefua ﬂé@ﬁ& CHe
3 eph cide Godadd o

@c‘{ zeff{& (.

Persmpnrvaa Gf_\hmp
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lMoscHenusima om cmp.7 8o cmp.31 ca HepasdenHa yacm om mosu (UHaHCos omyem.



MAPUHA KEWATT MEHWIDKMBHT EOO[
QuraHcos omyem
31 Lexemepu 2012 2.

Ot4et 3a BceobXBaTHUSA 40X0n

MoscHeHne 31122012 31.12.2011
‘000 ne. ‘000 nB.
Mpuxoau ot npogax6tu 23 2363 2378
B T.u. npogykums 381 350
B 1.4. cTOKM 199 128
B 1.4. yenyru _ 1692 1747
B.T.u. gpym 91 163
CebecToliHoCT Ha npofaxouTe 2 208 2483
Pasxogy 3a marepuanm 20 (453) (461)
Pasxoau 3a BLHLUHK yenyru 21 {744) (894)
Pa3sxoau 3a amopTusayus (176) (230)
Pasxogu 3a nepcoHana 17 (367) {458)
Pasxogy 3a obesueHka (62) (61)
Dpyrv pasxoou ' (84) (104)
banaHcoBa CTOMHOCT Ha NpofafeHNTE akTUBH 19 (157) (76}
VameHerue Ha 3anacute oT npogykumns v HI {176) (199)
OnepartneHa nevanbal (3ary6a) 154 {105)
PuHaHcoBY pasxomn (61) (45)
PuHaHCOBM NpUxoau 4
W3BbHpeaHu Npuxoaum/pasxoau 3 8
[poMeHu B cripaBeAnMBaTa CTOMHOCT Ha WHB.MMOTH
Mevan6al (3ary6a) npeau AaHbLUm ' 96 {138)
Pasxoam 3a faHbLy, OTCPOYEH KOPT.OaHbUM 3 3
Meyanba/ (3aryGa) a9 (135)
(135)

06w roguiieH BceobxsareH goxon, 99

WarotBKn: PwkoBoguTen:

S O’@ Lrug LalAaclyo
o) eto éﬂ'u Qedrdd 0¢
{KUJ{ 2afR

0518 cCpepwe®

g AT

lNosicHenuama om cmp.7 do cmp.31 ca Hepas0enHa Yacm om mo3u (hUHaHCo8 omyenn.




MAPUHA KEVM MEHWIXMBHT EOQ/]
QuHancos omyem
31 Hexemepu 2012 2.

OtyeT 3a NpoMeHuTe B COOCTBEHUSA KanuTar

Bendku cymu ca B ‘000 ni. OchoBed  Tlpemuen Bpyru  Hatpynana O6uwo

Kanutan pesepe  pesepsu neyanba/  kanuTan
saryfa

Cango kum 1 Axyapu 2011 1. 5 0 0 {301} (296)

BceoGxBateH poxon

IpeiLxu {25) (25)

MNeuanbal/3aryba (135} {135)

Lipyr scecbxpareH foxon

Meuanba/aaryba OT Npeotietku
OBwo BceobxsareH foxop,

Coeni cke coBCTBEHMUM
[usumenty sa 2010 roauHa
06140 cienku Che cobeTBEHKLM

Cango «uM 31 gekemepy 2011 1. 5 {461) (456)

Benukm cymu ca B ‘000 nis. OcHoBen  [lpemuen Opyrm  Hatpynaka Obuo
KanuTan pesepeE  pesepsu nevyanfa/l  Kanutan

3aryba

Cango koM 1 Anyapu 2012 . 5 ' (461) (456)

Bceobxgaven foxon '

I pelLKu

Mevanba/3aryba 99 99

fipyr scecbxeareH goxen

Neuanba/saryba oT NpeoUeHKH
Ofuwo BceobxpareH foxon

Coerneu cbe cobeTaeHULy
Dueunert 3a 2011 rogusa
0610 caenku cbe co0CTBEHULIM

Canpo kuM 31 gexemepu 2012 . 5 _{362) (357)

UzroTeun:

2 o-‘-@ Cpup ¢ pac .
Joutvhtde (Godaad ot




MAPYIHA KEUIN MEHWDKMBHT EQOL
Qunarcos omyem
31 Hexemepu 2012 2.

OTyeT 3a napuyHKUTE NOTOLIMU

OnepatuBHa gelHoCT

[MoCTLNNEHNA OT KIMEHTH

FnallaHus KoM JOCTABYMLN

[naLuaHust KoM NEepCoHan W OCKUIyPUTERHK MHCTATYLMM
MnatlaHwst 32 gaHbUm

HOpym nnatanms ot onepaTMeHa JeiHocT

HeTeH napudeH NOTOK OT OnepaTuBHa LeRHoCT

AHBecTHLMOHHA feHOCT

lMokynka Ha ABLArOTPARHK aKTVBH

Mponanba Ha y4acTUe B SLLEPHO APYKECTBO
HeTeH napuieH foTOK OT MHBECTULMOHHA ASHHOCT

PuHaHcoBa AeMHOCT

Mony4eru HaHkosu 3aeMu

Tnawauus no saemu

Viannareny 3afibsoKe st O SM3MHIOBM JOFOBOPU
Monyuyexwn 3aemn

FnailaHus Ha NUXBY

[pyrv napudHu NoToLUn OT MHAHCOBa AEHHOCT
HeTeH napu4eH noTok oT hMHaHCORa AEHHOCT

HeTHa npomsaHa B napu 1 napuyvHK eKBUBANeHTH
[apw #t napvunu eKBUBANEHTH B HA4ANOTo Ha roanHaTa
3aryba oT BanyTHa NPEOLEHKa Ha NapuyHK cpeacTea
Mapu n napuyrn exansan}gﬁm B:Kpas-Ha nepuosa

WaroTBun:

Haguy

o y -,

(518 Cpemeon

kﬁgrwmmaﬂ OHNTSY
et A

2300 LR

MNoackeduss 31.12.2012 31.12.2011
‘000 ns. ‘000 ns.
2249 3057
(2143) (2 314)
{236) (64)
(64) (98)
(62) (22)
{256) 559
(56) (50)
(56) (50)
(201) (510)
587 - 433
386 (77)
74 432
824 392
824

6

lfoscrenuama om cmp.7 8o cmp.31 ca Hepa3denya yacm om mo3su (huHaHCes omyem.



MAPUHA KEVI MEHUIDKMBHT EQQL]
QuHaHCcos omyuem
31 Hexemepu 2012 2.

flosacHeHus

1 Ob1wa undhopmanus

Apyxecreoto ,Maputa Kein MenumimuHT” EOQO[] e perucTpupaHo chrmacHo T3 kato [pyxecTso ¢
orpaHudeHa oTroBopHoCT. OcHOBHaTa fedHocT Ha [IpywecTBOTO € CBbp3aHa ¢ ynpaerieHve W
NOAAPBLKKA HA HEABVXMMM UMOTH, OTAaBaHe Mof HaeM Ha HEABWKMMM WMOTH, KOHCYNTaHTCKa W
nocpenH1Iecka nelHocT. '

LpykecTBoTO € perucTpupaHo kato [IpyxecTso ¢ orpaHiieHa OTroBOPHOCT M € BIMCAHO B PErvcTspa
Ha ThProBCKUTe fpyxecTsa npu Coduickn rpafcku cvg , no dupmero feno Ne 12083/2006 r.....,
naptupa Ne 109422, tom 1476., per., cip.: 149. KogeT no BYNICTAT e 175158218. Cemarmuieto u
aapeckT Ha yripaeneHve Ha [pyxectsoto e — rp.Codus, yn. Axcakos Ne 7a.

Ynpasurenit Ha apyxecTsoTo ca Hukonai Poceros Xanmimes 1 BecenwH Toaopos Tepsues.

2 OcHoBga 3a U3rOTBSHE HA (PUHAHCOBUTE OTHETH

HPY)KECTBOTO OpraHuanpa U OChLLIECTBABA TEKYLLIOTO CHETOBOAHO OTYUTaHE B CbOTBETCTBUE
C N3NCKBaHWATA Ha Gbnrapcxom 3aKOHOaTeNCTBO — CHYETOBOHO, NaHb4YHO U THPTOBCKD,

DUHAHCOBUTE OTUETM HA JPYKECTBOTO Ca WUSIOTBEHM B CLOTBETCTBME ¢ MEXIyHapoaHUTe CTaHaapTi
3a (hMHaHCOBM oTUETH, NpueTy oT KomucusTa Ha Esponiefickus cbios. Te BKmiousaT MexayHapoaHuTe
cueToBopHM cTandapT (Infernational Accounting Standarts (JAS)), MexnyHapogrute cTaHgapTv 3a
thuHaHcosi otuetn (International Financial Reporting Standarts {IFRS) u TenkyBanusta 3a TaxHOTO
npunarae (SIC - IFRS interpreations). MexayHapogHuTe craraapTi 3a (GMHAHCOBM OTYETH BKMIOYBAT
W nocrefBalyTe M3MEHeHWsl M [OMbIHEHUS Ha Teav CTaHdapTh W TLIRYBAHUATA 33 THXHOTO
npwnaraHe, kakto M ObdeluTe CTaHOAPTM W ThIKYBAHUATA 33 TAXHOTO MPWNaraHe, W3roTeEHU OT
CbBETa N0 MEXAYHapoAHW cyeToBOAHM cTauaapTy (International Accounting Standards Board (IASB)).

3 CpaBHUTENHU faHHU

B Hactoswms OTYET € npeAcTaBeHa CpaBHUTENHA WHAOPMALMA KbM NpeaxonHus nepwof 3a 2011
roguHa.

4  CqyeToBOAHA MONUTNKA
4.1 OBy nosioxeHuA

Hali-3HaumMmMuTe CYETOROZHW NOMNMUTIAKK, NpunaraHid fpn K3roTBAHETO Ha TE3k CbMHaHCOBM oT4eTH, Ca
NpeAcTaserHun no-gony.

PUHAHCOBMTE OTHETU Ca M3TOTBEHW TIPU CNIasBaHe Ha NPUHLIMNMTE 33 OLIEHKA 3a BCEKN BUS, aKTWBM,
Macusi, npuxomu W pasxoau cbrmacio MC®O. Basute 3a oligHka ca OMOBECTEHM MOAPOGHO NO-

[losicHeruama om cmp. 7 8o cmp. 31 ca HepazOenta yacm om moau ¢huHaHcos omyem.



MAPYHA KEWN MEHWIDKMBHT EOO(
DuHarcos omyem
31 [exemapu 2012 2.

HATaTBK B CHETOBOAHATA NONUTUKE KbM dZ)MHaHCOBMTe 0T4eTH. GUHAHCOBWTE OTUETU Ca M3IOTBEHU npwn
cna3BaHe Ha npuHyMna Ha ﬂeﬁCTBaLU,O npegnpuatre.

Crienga fia ce otbenexw, Ye Npy U3rOTBSHETO Ha NPEAICTABEHIUTE (PMHAHCOBM OTHETU Ca M3NON3BaHU
CHETOBOAHN OLEHKM 1 AonycKaHust. Buripeku ue Te ca basupaHu Ha MHhOpMaLWS, ApesocTaseHa Ha
PBKOBOACTBOTC KbM [ATATA HA U3rOTBAHE Ha (hMHAHCOBUTE OTHETH, PeanH1Te pesymnTary Morar fa ce
pasnuyaBart OT HanpaBeHuUTe OLEHKN 1 JOMYCKaHus.

SHauUTENHUATE eq)el{T ¥ B TEXYLUMA, MAHanMTe WN 5'bﬂ,eLLl,V1 NepuoaK, NPoK3TUYaLLM OT NpunarakeTo 3a
MbPBA [MbT Ha TOPECNOMeHatuTe CcTaHdapTM W pa3fCHeHWA M0 OTHOWEHWE Ha NpPeAcTaBsHe,
rnpusHaBaHe 1 oUeHKa Ha CYMWUTE HE Ca Bb3HWUKHanM.

CTaI-IAaPTII, H3MCHCHHA W DAACHCHHAA, KOUTO BCC OIIC HE CA BAC3AH B CHAA B
Ce€ MPHAATAT OT II0-PAHHA AATA OT APY:KecTBOTO

KbM Aa1aT2 HA OAOOPEHHETO HA TOSH (PHHAHCOB OTYET, HAKOH HOBA CTAHAZPTH, A3MEHEHHA 0
PasACHEHHUA KbM CHINECCTBYBAIITH Bede CTAHAAPTH €A IYOAHKYBAHM, HO He CA BAE3AM B CHAA H €2
OHAM ITPHACHKCHHA OT JIO-PAHHA AATA OT ApyxecTBOTO.

CemrecrpeHnTe ePeKTH, KAKTO B TEKyIIIHA [IEPHOA, TAKA H B IPCAXOAHN HAH OBACIIA IIEPHOAT,
TIPOHU3THYAITY OT IPHAATAHETO 34 ITHPBH ITHT Hi HOBKWTE M3NCKBAHUA BB BPB3Ka C IPEACTABANE,
NIPHSHABAHE U OTICHABAHE, Ca IIPEACTABEHH IO-AOCAY:

MCC 1, [Ipeacrassne B2 (PEHAHCOBH OT4ETH” — APYT BCEODXBATEH AOXOA — B CHAZ OT 1
10au 2012 r., mpuet ot EC 1a 5 soun 2012 1.

ApPYHeCTBOTO IPEACTABS OTAEAHHTE KOMIIOHEHTH Ha APYIHA BCCODXBATEH AOXOA B ABE IDYIIH, B
3aBHCHMOCT OT TOBA AGAM Te Iue ce pexaacchurmpar B meuasbara AR 3ary0aTa Ipes cAeABarm
neproar. KOMIIOHEHTH, KOHTO HE C€ PEKAACH(DHUITEPAT, HAIIP. NPEOLCHKE HA AMOTH, MAIIAEYE H
CHOPBIKEHHS, CE IPEACTABAT OTAEAHO OT KOMOOHEHTH, KOHTO IIE C¢ PeKAaCH(PHIHPAT, HAID.
OTCPOYEHH IeyaAbH H 3aryOH OT XeAxwpade Ha mapmuHm motond. T'nii xaro Apyxectsoto e
w30PAA0 Ad IIPEACTABA KOMUIOHEHTHTE Ha APYTHS BCCOOXBATCH AOXOA HPEAH AAHBIIH, TO CAEABA
A2 TOKa3Ba CHOTBETHATA CyM2 Ha AAHBITHTE 32 BCHKA EAHA OT IPYIHTE II0 OTAEAHO.
Harverosannero ma orvera 3a BCeOOXBATHIA AOXOA € IPOMEHEHO HA ,,0T4YeT 32 neqaAbaTa man
3aryOaTa ¥ APYTHA BCEOOXBATEH AOXOA™.

Crapaapry, n3MeHCHNS U PA3sACHCHHA, KOHTO BCE OIIE HE CA BAC3AM B CHAA H
HE Ce ONPHAATAT OT HO-PAHHA AATA 0T APYKECTBOTO

CAcAHHTe HOBH CTAHAAPTH, H3MEHEHMS H PA3ACHEHHS KbM CBITICCTBYBAINM Bewe CTAHAAPTH ca
y

yOANKYBAHH, HO HE C2 BACSAM B CHAZ 33 (PHHAHCOBATA TOAHHA, 3AII0YBAIA Ha 1 sayapu 2012 1.

M He c2 OHAM IIPHAOKCHH OT IO-PAHHA AZT2 OT APYKeCTBOTO:

MC®O 1 “Ilpusarame 3a wepsu rbT Ha MeXXAyHAPOAHATE CTAHAAPTH 33 (DHHAHCOBO
oTsmTaHE” - W3MEHEHHA OTHOCHO CBpbhxuu(Aanud u (PUKCHPAHH AATH, B cHAA OT 1 roAu
2011 r., Bce omie me ca npmern or EC

MC®O 1 “Tlpmaarane 3a THPBE OBT Ha MeKAYHAPOAHETEC CTAHAAPIH 34 (PHHAHCOBO
oTuETaHE” - ABPIKABHHA 3aemu, B cuaz 0T 1 mryapu 2013 1., Bce ome me ca npuerr or EC

MC®O 7 ,Punascopn MHCTPYMCHIM: ONOBECTABAaHe” — HeTUpaEe Ha (PUHATCOBH
AKTHEA B (PHBEAHCOBH MACHERH — B cHAa 0T 1 anyapu 2013 1., Bce ome e e nprer o EC
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Hoewre onopecrasamma ca CBBP3dHH C XOAHYCCTBCHA HHCI)OPMQ.HI/HI OTHOCHO IPH3HATH
Ci)I/H—IaHCOBH HHCTPYMETH, H(’,TI/IPZ,HI/I B OTHETA 32 Ct)I/IHaHCOBO ChCTOAHME, KAKTO M OHE3H
(i)HHaHCOBH BHCTPYMCHTIH, 33 KOHUTO MM CHOP&SYMCHHC 34 HETHPAHE HE3ABUCAMO OT TOBA AAAH
TE Ca HETHPAHH.

MC®O 9 ,,Puuancosu nacrpymentn’” B cuaa o1 1 asyapu 2015 r., Bce omge ne e npuer
or EC

MC®O 9 mpeacTaBafBa IIbPBATA HACT ot Hpoekta Ha (UbBETA ITO MEKAYHAPOAHH CHETOBOAHH
cragpapte (CMCC) s3a sammma ma MCC 39 |, OwmancoBm MECTPYMEHTH: OpHU3HABAHE H
orieHABaHe” . TOM 3aMeHA YeTHPHTE XKATeropHH (DHHAHCOBY 2KTHBH OPH TAXHOTO OHEHABAHE B
MCC 39 ¢ xaacuhurkarua ma 0azara Ha CAME €AHHCTBEH npuaImEI. MCPO 9 msucksa Bomaxm
bHEAHCOBY AKTHBH A2 CE€ OIEHABAT MAW 110 AMOPTH3HPAHA CTOHHOCT HAW IIO CHIpPaBEAATBA
CTOHHOCT. AMOpPTH3HpaHaTa CTOHHOCT IIPEAOCTaBs HH(DOPMAIlMS, KOATO € IIOAE3HA pH
B3CMAHETO HA PEINeHHs, OTHOCHO (DHHAHCOBY aKIHBH, KOMTO €€ ABDXKAT OCHOBHO C IEA
MOAYYABAHETO HA MAPHYHH IOTOLH, CHCTOALIH Ce OT IAAINAHE HA FAABHHIIA H AHXBA. 32 BCHYKH
Apyr# (DMHZHCOBM AKTHBH BRKAIOWHTEAHO TE3H, ADDHKAHH 32 TBPIYBANC, CIPIBEAAHBATA
CTOMHOCT IHPEACTABASBA HAH-IIOAXOAAIIaTa ©Oasa 32 ouedssage. MCOPO 9 IpemMaxsa
HEODXOAMMOCTTA OT HAKOAKO METOAA 33 ODE3NeHKa, KaTO IPEABHKAL METOA 34 00€3IEHKA CAMO
32 aKTHBHTE, OTIHTAHH JIO aMOPTH3HPAHA CTONHOCT. AOIrbAHHTEAHH PasACAM BHB BPB3KA C
oDeslenka W CICTOBOAHO OTYHTAHE Ha XEANHDAHe Ca BCE OLle B mponec Ha paspaborsame.
PproBoactBoTO Ha ApyKecTBOTO He OYaKBA HIMEHEHHATA A2 ODAAT IPHAOKCHH IIPEAH
OyOAMKYBAHETO HA BCHYKH PASACAM HA CTAHAZPTZ M KbM MOMEHTA HE MOKE A2 OLEHH TEXHHN
HHAOCTEH eDexT.

MC@O 10 ,Koucosmaupasn duanancosu otaen” B cuaa or 1 smyapu 2013 r., sce ome
He ¢ opuer or EC

MCOQO 10 ,,Koncoamanpann ¢hunancosy oTHeTs” BDBEHKAL HOBA AehHHMIIA HA KOHTPOAAZ,
Hasupana HA ONPEAECAECHH IPHHIAIN, KOATO CACABA A4 CE IPHAATA 33 BCHIKH HHBECTHIHH LPH
OIPCACAAHETO Ha 0asata 32 KoHcoAmAarua. CBIAACHO IPEABAPHTCAHM AHAAW3H Ha
porosoacrsoro . MCPO 10 mama Aa AoBeae AC IPOMEHH B KAacuHKANESTA  HA
CBIIECTBYBAITE HuBecTHinn Ha Apymectsoro kbm 31.12.2012 1.

MC®O 11 ,Cremecran aprazuaMeETH” B craa or 1 anyapua 2013 r., Bce ome He e npuer
or EC

MCQ®O 10, 11, 12 - IIpexoaun pasmopeabu, B casa ot 1 suyapu 2013 r., Bce ome He e
npuer or EC

[Ipexosmmre pasmopeADH HO3BOASBAT HA OPCANPHATHITA A2 HE npuaarar MCPO 10
PETPOCTIEKTHBHO IPH ONPEACACHE OOCTOATEACTBA M A IIPEACTABST KOPHIHPAHA CPABHMTCAHZ
nrgopmamus cersacao MCPO 10, 11, 12 eAEHCTBEHO 33 IPEAXOAHHI CPABHATEACH IIEPHOA.
Paznopeabute OCBODOKAABAT NPEANPHATHATA OT H3HCKBAHETO A4 IPEACTABIT CPABHHTEAHA
HHDOPMAITHA B HEKOHCOAHAHPaNH (DHHANCOBM OTYCTH 33 HCPHOAM, HPEAXOKAALM IbPEATA
drmarcopa roama, 3 kogro MCPO 12 e mpuaoxen.

MC®O 12 ,,Ouonecranane HA AIAOBE B APYIH nNpeAnpuEaTHA” B cuaa ot 1 amyapm 2013 r.,
BCe ome He e npuaer or EC

MC®O 12 ,OnosecrsBaHe Ha AIAOBE B APYIH IPCAUPHATHA’ € HOB CTAHAAPT OTHOCHO
MSHMCKBARMATA 34 OMOBECTABAHE IIPH BCHYKN (DOPMH Ha AHAOBO YMaCTHE B APYTH IPEAIPHITIA,
BKAFOYHTEAHO CHBMECTHH IIPEAITPHATHSA, ACOIMUPAHH IPEAIIPHATHA, APYKECTBA ChC CHEITHAAHA
IEA H APYTH HEKOHCOAMAMPAHH APYHECTBA.

MC®O0 13 ,,Onenasane HA COPaBEAAEBA CTOHHOCT” B crAa or 1 aayapu 2013 r., Bce ome
He e npuer or EC

MosicHerusima om cmp. 7 0o cmp.31 ca HepasOenna yacm om mo3u (huHaHCos omyenm.
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MCQO 13 ,,Omenapare Ha cCOpaBeAAnBa CTOHHOCT AeDHHMPA CHPABEAAHBATA CTOMHOCT KATO
NEHa, KOATC O OMA4 ITOAYIeHA IIPH HPOAXEKDA HA A2ACH 4AKTHB HAM TIAZTEHA IIPH
MPEXBBPASHETO HA 3aABAKCHHE IPH OOMIANHA CAGAKA MEKAY TIA3APHN YYACTHHIIM KbM AATATA
ma onesxata. CraHAapTHT YTOYHABA, W€ CIPABEAAMBAT2 CTOMHOCT ce 0asmpa Ha CACAKa,
CKAIOYBAHA HA OCHOBHHSA 0432 32 AKTHBM HAHM TWACHBA MAM IIPH AHIICA HA TAKGB — HA II23apa C
HAH-OAaTOmpHATEE ycAoBHA. OCHOBHMAT I1432pD € [a3aphT C HAaHW-TOASM oDeM M AGHHOCT 32
CHOTBETHHA AKTHB HAHU ITACHB. PHKOBOACTBOTO B MOMEHTA IIPEIACKAL METOAQAOTHATA 32 OIIEHKA
H2 CIPABEAAWBA CTOMHOCT 32 ChOTBETCTBHE C HOBHTE M3UCKBAHHA M BCC OIUC AHAAH3HPA eheKTa
OT IIPOMEHITE BhPXY (DHHAHCOBMA OTHET.

MCC 1 ,Ilpeacrasane ga pmmancosm ordeTsn” — APYr BCeOBXBATEH AOXOA — B cHAZ OF 1
10am 2012 r., ppuet or EC Ha 5 rorm 2012 1.

amememmara H3mckBaT IIPEACTABAHETO Ha OTACAHHTE KOMITOHCHTH Ha ADYIHA BceoDXBaTEH
AOXOA B ABC TPVIIH, B 3aBHCHMOCT OT TOBA AZAM TE IIE CC PeKAaC(i)HIII/IPaT B medanbata mAE
3ary0aTa Hpes caeApaim mepuoas. Kommomemrtn, komTo He ce pexaacmpunmpar, Hamp.
HPCOHEHKH HA IMOTH, MATHHHA I C".bOPT)H{CHI/IH, C€ IIPCACTABAT OTACAHO OT KOMIIOHCHTH, KOUTO
ore ce PCM&CH(PHHHP&T, HEHIP. OTCPpOYICHHA meuaabu m 33.1"}76]?1 OT XEAXRHpPaHe Ha DapHTHI
IIOTOITH. APY}KGCTBaTa, I/I36P2.AI/I Ad TIPCACTABAT KOMIIOHCHTHTE HA APYI‘I/IH BCceobxBaTEH AOXOA
IPEAH AAITDIIH CACABA A2 IIOKA3BAT CHOTBETHATAZ CyMa HA AADDHHTE 34 BCIKA CAHA OT IPYIIATEe 0o
OTACAHO. Haumenonanmero Ba oTYeTa 332 BCEOOXBATHHA AOXOA € IIPOMEHEHO Ha ,,0T4HECT 34
regarbata mAm 3arybara W APYIHs BCeoDIBATEH AOXOA”, HO MOTAT A2 C€ H3IOA3BAT M APYIH
saraapnd. Vamewenuara CACABA A4 CC IIPHAATAT PCTPOCTICKTHBHO.

MCC 12 ,,Aaesnm BEPXY AOXOAH” — OTCPOYEHU AZHBIHM — B CHAQ 0T 1 aayapu 2012 r., Bce
ome me e npuer or EC

CTanAapTHT W3VCKBA ADYKECTBATA A4 OIICHABAT OTCPOUEHHTE AAKBILH, CBBP3aHH C aKTHBH, B
3ABHCHMOCT OT HAYHHA, IO KOHTO Ce O9akBa Aa OBAe BB3CTAHOBEHa TIXHATA OAAAICOBa
CTOMHOCT 9pes H3MOASBAHE HAM NPoAZKDa. Thif KaTo IPH HHBCCTHIHMOHHE HMOTH, OTIHTAHD
mo copaBeasmBa CToHHOCT cbraacko MCC 40 | MupecrunmoHHM BMOTH”, € TPYAHO H
CYOEKTHBHO AZ Ce OHPEAEAH KAKBA TACT OT BB3CTAHOBABAHETO IIE CE H3BBPIIH UPe3 HOCACABAINO
H3MOASBAHE MAM IPOAZXO1, Ce BBBOKAA MIKAIOYCHHE OT IIOCOYeHHS I[IPHHIHIT -
OIIPOBEPIKIIMOTO IPEATIOACKEHHE, Y& DAAAHCOBATA CTOIMHOCT HA HOCOYEHUTE WHBECTHIHOHEH
FMOTH IHe ObAc BB3CTAHOBEHA CAHHCTBEHO dpe3 HpoAakba. B pesyATaT HA M3MEHEHMETO B
CTaHAAPTA ca BKAToueHH yrasammara ma [IKP 21 | Aasnm pepxy AOXOAZ — BB3CTAHOBABAHE HA
OPeOIeHEHATE HEAMOPTHIUPYEMH 4KTHEH~ H PA3sSCHCHHETO ¢ OTMEHEHO.

MCC 19 ,,Aoxoan B2 HaeTn amma” B cuaa or 1 aayapm 2013 r., upuer or EC ma 5 roan
2012 r.

Wanmerermara ma MCC 19 IIPEMAXBAT METOAZ Ha KOPHAOP2Z M H3HACKBAT HPEACTABIHETO HA
dumancoBuTe PASXOAM M IPHXOAM Ha HeTHA 0asa. Axrroepckmure meuasbm u 3arybm ca
TMPEHMEHYBAHN Ha IPEONEHKH M CA€ABA A2 ObAar npusmath HezabaBHO B APYIHs BCcODXBaTeH
A0%0A. Te me ce pexsacuduiupar B me9asbaTa HANM 3arybara 1pes CAGABAIIN IEPHOAM.
HMsmemenmara ce mpuaarar perpocrnexrusao  cbraacio MCC 8, CueroBoaHa HOAWTHKA,
IPOMEHH B CICTOBOAHHTE IPHOANIHTEAHHE OHCHKN K rperkm.

He ce ouaksaT chimecrsenr MpoMeHH 3a APY/KECTBOTO, THH KATO TO HE LIPHA4ATA METOAZ HA
KOPHAOD2Z MAH HE IIPHU3HABA BCHYKH AKTIOEPCKH MEYAADH AW 3aTyOH AHPEXTHO B Iewaabara uan
sarybara.

MCC 27 ,\Huaupusyasnu uaascopn oraern” (pesusnpan) s cuaa or 1 amyapn 2013 r.,
ECe ome He e upuer or EC

MCC 27 ,Vimamsuayassm umaEcoBH OTdern” (PEBH3HPAH) C€e OTHacd BEYe CAMO 32
HHAHBHAYAAHM (DHHAHCOBH OTYETH, M3HCKBAHPATA 34 KOHTO HE €2 CHIIECTBEHO NIPOMEHEHIL.
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MCC 28 ,,IapecTunmm B ACONUAPINYN ¥ ChBMCCTHE OPCAUPmATHA” (PEBH3APAH) B CHAA
ot 1 asyapm 2013 r., Bce omie He e mpuer or EC

MCC 32 ,,®unrancosu HHCTPYMEHTH: EPEACTasane” (u3MeHeH) B cuaa or 1 aryapn 2014,
BCe ore He e npuer oT EC

HsMeHeHHeTO JTOYHAB2, Y€ IPABOTO Ha METHpaie Ha (DHHAHCOBM aKTHBH ¥ IACHBH TPAOBA Ad
OBAC B CHAA KbM MOMEHTR, 4 HE Ad BB3HHKBA B 3aBHCHMOCT OT Opacino cobmrme. To cbino Taka
TpAOBa A2 MOXKE A2 OBAC YIPAKHABAHO OT BCHYKH CTPAHM B PaMKHTe Ha oDmwaiinara AeiHoOCT,
KAKTO M B CAY94H Ha HCH3ITbAHEHHE, HeChCTOATEAHOCT MAY OauKpyT.

KPMC®O 20 ,Pasxcam 3a orcrpagssaHe H OOIHCTBAHE HA OOBBPXHOCTIA B
OpPoU3BOACTBeHATA (Da3a Ha MUHETE® B cuaa or 1 sayapn 2013 r., Bce ome He e npuer or
EC

Topmmam mopaoOpenms 2011 r. B caaa or 1 aayapa 2013 r., sce onze He ca npueru or EC

s Ilsmemenmara Ha MCQO 1 moscHABAT, Ue A2AEHO IPEALPEATHE MOKE AL IIPHACHKH
MC®O 1 mosede oT eAHH IBT IPU ONPEAEACHH OOCTOATEACTBA. BhBemaa ce Ipaeo Ha
n3bop npu npuaaranero #a MCC 23 ot aaTaTa Ha IIPeMHHABAHE HAH IIO-PAHHA AQT2.

® lsmenermero ma MCC 1 nmosgcmasa, e HOpPeAOpHATHA, KOHTO ' IIPEACTABAT ABa
CPAaBHIITEAHH IIEPHOAA B OT4YETa 34 (DHHAHCOBOTO CHCTOAHHE CBIAACHO H3NCKBAHMATA HA
MCC 8, me caeaa Aa BEAIOUBAT HHQOPMAIHA 32 HAYAAHATE CAAAA HA IIPEAXOARHA
IepHOA B ITOACHEHHATA. B cAygUall ge pBROBOACTBOTO IIPEACTABA II0 CODCTBERO KeAaHme
AOITPAHHTEAHA CPABHHMTEAHAZ HMHMOPMAIHMA B OTIETA 34 (PHHAHCOBOTO CHCTOAHHE MAH
OT4eTa 331 AOXOAMTE, TO W TOACHEHHATA TpAGBA A2 BEAFOYBAT AOIIBAHMTEAHA
urchopManii.

o Mamenenrero ma MCC 16 noscassa, e pesepBHM UacTH 1 0DCAYKBAIIO 0OOPYABaHE ce
KAACH(DETIHPAT KATO HMOTH, MALIHHY M CHOPBRKEHMA, 4 He KATO MATCPHAAHH 3AINACH,
KOTATO € WPHAGKEMA ACDHHMHIHATA 32 HMOTH, MAIIMHHN H CHOPBXEHHA H Te CC
H3IOA3BAT 34 IIOBEYE OT €AHa TOAHHA.

¢ JVismenenmero ma MCC 32 noscassa, ¥e OTYMTAHETO HA AAHDK Hewarba BHB BPbIK2 C
pPasTIipEACACHIE HA AMBEHACHTH M PASXOAH IO CACAKH CBC COOCTBEHHIIHTE € B
cpoteercrere ¢ MCC 12. Aampk BBPXy AOXOAHTE BHB BPDH3KA C PA3NPEACACHHC Ha
AMBEACHTH C€ TIpH3HABA B Ieyasbara mAH 3arybaTa, AOKATO AAHBK BBPXY AOXOAHMTE EBB
BP'b3KL C PA3XOAH 11O CACAKH ChC CODCTBEHMITMTE CE NPH3HABA B COOCTBEHN KATINTAA.

¢ Mamencamero ma MCC 34 noschssa, we oluiata cyMa Ha AKTHBHTE H IIZCHBUTE HO
CEIMEHTH CE IIPEACTABA B MEHKAMHIMA (DHHAHCOB OTHCT, B CAYIAH 9 TA3H mEGOpMATHT
Ce IPEAOCTABA PETYAAPHO HA AMITATA, OTFOBOPHY 32 B3EMAHE HA OLCPATHBHA PEIIEHHR, IT
TA C€ € NPOMEHWAa CBIUECTBEHO B CPasHEHHE C ONOBECTEHATa mHMOPMANAZ B
IIOCACAHHA TOAMITICH (DHHAHCOB OTYET.

4.2 Cpesnku B MyXaecTpaHHa BanyTa

OtgenHute enemeHTy Ha (PMHAHCOBUTE OTUETWM Ha [pyKeCTBOTO Ce OueHsBAT BbLB BanyTara Ha
OCHOBHaTa MKOHOMWYECKa Cpefa, B KOATO NpeAnpuaTMeTO M3BLPLLBA AenHocTTa o (“yHKUMOHamHa
Banyta"). OuHaHcoBKUTe OTYeTM Ha [pyxecTBoTO ca M3roTBeHM B Obnrapcku neea (ns). Toea e
(hyHKUMOHANHaTa BanyTa W BanyTaTa Ha npefcTaBssHe Ha [lpyecTsoTo.

Cpenkvre B YyxfecTpaHHa BanyTa ce OTYMTaT MpW NMbPBOHAYANHOTO UM MpUsHABaHe B OTUYETHATA
BaryTa Ha [pyxecTBoTo no omumantms obMeHeH Kype 3a fAeHn Ha caenkata, (06sBeHus dmMKeHHr Ha
Bonrapcka wapogHa Bawka). [Npuxogure v pa3xoauTe OT KYPCOBM PasMikyi, KOWUTO Bb3HWKBAT Npu
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YPEHOAHETO Ha TE3W CRENKM W NMPEeOUEHABAHETC HA NaphyHuTe NO3ULIMK B YYXIOECTPaHHa BanyTa B
Kpas Ha rneprofda, ca oTpa3eHn B OtueTa 3a goxoawre.

Banythuat Gopg B Burrapus e BbeegeH Ha 1 tomu 1997 r. B U3MbIHEHME Ha NPEropbKUTE Ha
MexaynapogHua Banyren ®oug (MB®) v mbpBOHauanHo cToiHocTTa Ha Obnrapckust nes fe
(hUKCHMpaHa KbM CTOMHOCTTA Ha repmaHckata mapka B choTHowehue 1:1. Criep phBeMpaHeTo Ha
€BpOTO burrapckusT nes He hukcupaH KoM eBpoTo B ChoTHOWEHe 1EUR = 1.95583 nis.

4.3 Tlpuxonn n pasxogm

[puxoauTe BKNIO4BAT NPUXOAM OT NpoAAX0Oa HA FOTOBA NPOAYKUMS, CTOKW, YCIYIW 1 APYrv NpomaxGy.

anXO,D.i/ITe Ce olleHaBdT NoO cnpaseaniea CTOWHOCT Ha NONYYEHOTO Wn NOANEXALLOTO Ha nonyYaBaHe
fnalliaHe Wi Be3ME3[ABaHe, Karo Ce oT4KTa CyMaTa Ha BCUYKW THPTOBCKM OTCTBIKA W KOAIMMECTBEHU
paﬁam, HanpaBeH ot ﬂpymecmom. ﬂpm 3aMAaHa Ha CXOZHW akineW, KOWTO WUMaT CXOOHa LgeHa,
pasmanaTa He Ce pasrneXia Kato CACTKa, KORTO reHepupa npuxoau. ﬂpmxop,mre Cce npu3HaBar B
MOMEHTa Ha TAXHOTO peanusvpaHe, a pasxopute Ce Hauwuengaeat Mpr cnasBaHe Ha npuHUWna Ha
CbNOCTaBUMOCT C peanvanpaHins NPUXoa.

Flpn npogaxba Ha CTOKM, roToBa MPOOYKUMS MPUXOLLT €8 NMPU3HABA, KOraTo Ca vaMbHeHU crieHuTe
ycrnoBus:
8  3HaYMTENHUTE PUCKOBE W MOM3M OT CODCTBEHOCTTA BBPXY CTOKWTE, FOTOBATa NPOAyKUMs ca
NPEXBLPTIEHY BLPXY KynyBaYa;
® HE € 3anaseHo NPOAbIIKaBALLO y4acTve B YNPaBIEHUETO Ha CTOKUTE, rOTOBATA NPOAYKUMS Uik
eheKTUBEH KOHTPOI BbpXY TAX;
® CyMara Ha puxofa MoXe Aa Obfie HALEKIHO OLEHEHa,
BEPOATHO € MKOHOMUYECKITE U3roau OT cenkaTa fa Obaart nosyyeHu;
e HanpaseHWuTe pasxoav WiM Tesy, KOMTO Mpeactou Aa ObaT HanpaBeHW MOraT HafexaHo Aa
Bbaat oLeHeHy;
®  HamMyue Ha 3aBbPLUEH eTan 0T CTPOMTENCTBOTO (OTOBOPEH C KIMEHTA), KakTO W NonyyapaHe
Ha CbOTBETHO YAOCTOBEPEHME 33 NOM3BaHE;

Kato obobLueHre MOXeM [a KaXeM, Ye OCHOBHMST NPUHLIMN 3anerHan B c4eToBOAHATa NOMMTIKA Ha
OPYXECTBOTO € CBMOCTaBUMOCTTa Ha [puUxopuTe C pasxoauTe. T.e. efsa Cnej okoHyarenHata
[I0CTaBKA Ha CTOKaTa, OTOBATA MPOAYKLMA 1 M3BLPLLIBAHE Ha BCUUKM PasXOdu 3a OKOMIIEKTOBAHETO
UM, NpUXOaUTe Liie Gbaar NpuUaHaTH.

MpuxodbT, CBLP3aH ChC CHenka no NpesocTaBsHe Ha YCAyMM, ce MpUsHasa, KoraTo PesynTarbt or
CHENKaTa MOXE HafieKIHO /13 CE OLIEHN. '

OnepatusHiTe pasxopm ce npusHasaT B OT4eTa 3a [IOXOAUTE B MOMEHTa Ha Non3saHe Ha ycryraTa
WM KbM [AaTata Ha TAXHOTO Bb3HuMKBaHe. [lonydeHuTe OMBUOEHTH, ¢ M3KIIOYEHWE Ha Teau OT
WHBECTULMK B BCOLMMPENM [IPYKECTRA, Ce MPU3HABAT B MOMEHTa Ha TAXHOTO pasnpeaencHue.

MpuxoouTe W pasxoguTe OT OMepauMn ¢ YyKOecTpaHHa BarnyTa Ce MpM3HABaT TeKyllo mpu
M3BBPLUBAHETO Ha COENKATE 1 PEarUPaHETO Ha KyPCOBUTE Pasniiku OT TAX.

[puxoauTe OT Takcu 1 KOMUCUOHHM Ca BB Bpb3Ka ¢ obuyaiinara AeiHOCT Ha [pYKEeCTBOTO.
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I'Ipmxo,qme QT NMXBK CE [PU3HABAT Ha ﬂpOﬂOpLﬁMOHaﬂHa BpEMeBa Basa, ¢ Manonaeate MeTO,El,a Hal
ereKTMBHaTa JTMXBa.

Korato eHO B3eMaHe & CbMHUTENHO, ADYAKeCTBOTO HaMansABa banaucosata My CTOMHOCT ﬂO HEroBatTa
Bb3CTAHOBUMA CyMa - NpepnonaracMnd 6'!:,116”.!, napuyed NOTOK, OWCKOHTWpaH ¢ MbpBOoHaYanHuA
ereKTV[BeH NAXBEH NPOLIRHT Ha WHCTPYMeHTa — W pOObITKaBa [a padrbBa JUCKOHTa KaTo ﬂpl/lXO,[lM oT
JTNXBH.

44 Pazxoau no 3aemu

Pa3xofuTe No 3aeM1 OCHOBHO NPEACTaBNABAT FMXBM N0 3aemuTe Ha [lpywecTroTo. BCUuKkA pasxoam no
33eMY, BKMIOYATENHO TE3W, KOUTO OMPEKTHO Morar fla ObgaT OTHECEHM KbM 3akynyBaHeTo, Ha
OTroBapsLL, Ha YCNOBUSTA aKTUB, CE NPW3HARAT KaTo pPasxoy 33 NEPUOAR, B KOUTO Ca Bb3HWKHANN KaTo
yacT oT ,(uHancosin pasxogn’ B OTvyeTa 3a foxoaute. B otveta 3a BceobXBaTHUS [A0X0A Ca OTHETEHN
BOMBIHUTENHO NNaTexn DaHKOBW TaKCK, CBBP3aHK ¢ NPeoroBapsHe Ha 3aeMHY B3aUMOOTHOLLEHNS.

4.5 HemarepuarHy aKrusm

HeMaTepmanHme SKTMBM CC OUeHABAT [MbpPBOHaYanHo 1o cebecroHoet. B CAydYauTe Ha
CaMOCTOATENHO ﬂpl/I,D,OGMB&He T4 € paBHa Ha NOKYNHaTd LeHa, KaKto W BCWYKKM HeBb3CTaHOBVMU
JaHBUKY 1 HanpaBeHWTe Npekn pasxoay Bbe BPb3Ka C NOArOTOBKA Ha aKTBa 3a eKCNnoaTaunsa.

HOCJ'IE,D,BHUJ,OTO OLEHABaHE Ce W3BbplUBa M0 HeHa Ha npm,qoﬁmsai-le, HamaneHa C¢ HaTpynaHuTe
aMopTU3alnn U 33W6M oT 06€3L{8H1{a. HanpaBeHMTe 0693L§9H]{M ce OTYMTaT Kato pasxog W ce
NpU3HaBaT B OtyeTa 32 foxoauTe 3a ChOTBETHMS neproa.

HOCHE,HBEU.MTG pa3xoiure, KOWTO BbL3HWKBET BBE BpPbL3Ka C HEMaTePUanHWTEe aKtuBK CIeq
[fbPBOHa4aNHOTO MpHU3HaBaHe, Cce l'I.pM3HaBaT B Otyeta 3a mgoxogute B nepuoaa Ha TAXHOTO
Bb3HUKBaHe, OCBEH aKko ¥Mma BepoATHOCT T€ [Aa CNoMOorHat Ha aKTWea pa reHepupa nosede o7
NbPBOHaYanHo npeaBuieHnTE GB,ELELL!,M VIKOHOMIAYECKM M3TCOM W KOFATO TE3W Pa3Xonn Morat HaflewaHo
pa brgar OLIEHEHM U OTHECEHM KbM aKTKhBa. AKO Tesu fige YCHoBUA Ca UBITbIHEHW, pa3xogute ce
nobasar KbM cebeCTORHOCTTa Ha aKTUBa.

AmMOpPTU3aLMATA € BKITIOYEeHa B “pasxoay 3a amopTusaums v 06e3LeHKa Ha HeVHaHCOBK aKTUBK™.

THProBCKUTE Mapkyl # JIMLEH3W Ce NOKa3BaT MO UCTOPUYECKA LigHa. Te uMaT OrpaHuIeH NoneseH Kusot
1t C& OTHACAT No ceBeCTOMHOCT, HamaneHa ¢ HaTpyNaHaTa aMopTU3aLKs.

,ﬂp)(}KBCTBOTO M3BBPUIBA BHUMATENHA NPeUeHKa, KOrato Onpeaena nany KputepunTe 3a MbpeoHaqandio
MPU3HaBaHE Kato akKTWB Ha pa3xogure Mo p83p860TBaHeTO ca bum cnaseHu. HPELLEHKETB Ha
PEKOBOLCTBOTO € GaampaHa Ha dAnata Harm4Ha VIHCbOpMaLMF{ KbM gatara Ha banaHca. B fonbaHeHve
BCWYKM OEMHOCTY, CBBbp3aHu ¢ pa3paGOTBaHETO Ha HeMarepuaneH AbNroTpaeH aktue, ce Habnwpagar
v KOHTPONMPAT TEKYLLO OT PLKOBOLCTBOTO.

V3bpannaT npar Ha ChLUECTBEHOCT 3a HEMaTepuanHuTe AbLArCTPalHM akTBK Ha [pyxecTBOTO € B
paamep Ha 700.00 nB.
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46 WMmorH, MalKHK, CLOPBXeHUA U oDopyaBaHe

VimoTuTe, MawwvH1Te, ChOPBKEHUATa 1 0BOpYLBaHETO Ce OLEHSBAT MhPBOHAYANHO MO ceDeCTORHOCT,
BKMIOYBALLA LigHaTa Ha npuaobusaHe, KakTo 1 BCWMKM NpeKM Pasxoam 3a NpUBEXOAHETO Ha aKTWBa B
paboTHO CHCTOAHME.

MocriegpalloTo OUEHSBaHe CE M3BbPWBA Bb3 OCHOBA Ha LeHA Ha npupobuveaHe, HamaneHa ¢
HaTpynanuTe amopTusaLum v 3arybn ot obeslieHka. HanpasenuTe 0BealieHkn Ce OTUMTAT KATO pasxoj
1 ce npusHasaT B OT4eTa 3a JOXOANUTE 33 ChOTBETHISA Nepro.

I'locne,qsaw,m pa3xonn Cebp3adn C ofpefeneH aktvB 0T MMOTH, MAlIMHKY, CLOPBXEHNA K oﬁopy,qaaHe,
ce I'lpl/lﬁaBFlT KbM Ganawcosata CyMa Ha aKTMBa, KOrar0 € BEpOATHO [pyXeCTBOTC fa WMa
MKOHOMWHECK NOM3Y, HapBWullasalll TbpBOHa4YaNHO OLEHeHaTa ECbeKTI/IBHOCT Ha CblUleCcTBYBallnA
aktue. Bounuku APYH nocnefBailli pas3xopu ce NpM3Haeat 3a pasxeh 3a fnepucia, B KOWTO ca
HanpaBeH ,

,[lpymecmom € BBINPUED anTepHaTWBHWA NOOXO0A 33 nocCredBailla OUEeHKa Ha 3ems W crpagy U
MPENOPLYUTENHUA 33 BCMYKW OCTaHaN HETeKYILW MaTepmantn aktnBy.

PesynTariTe OT U3BEXAAHETO Ha HETEKYLLM aKTHBI Ce ONPESEensIT KaTo Ce ChMOCTABAT NOCThANEHUATA
¢ GanaHcoBaTa CTOMHOCT U Ce OTYUTAT BbE QUHAHCOBMS PE3YITTaT 33 Nepuoda.

Korato GanaHcosara CTOMHOCT Ha JafieH HETEKYLL akTUB e NO-BMCOKA OT BbaCTaHOBMMATa CTOMHOCT,
TO3M aKTue ce 00esleHsBa [10 HeroBaTa Bh3CTaHOBIUMA CTOMHOCT,

WMMoTH, MawmHy, ChopbkeHust v 06opyaBaHe NpULoBUTY Npu YCNOBMATa HA (PUHAHCOB MUSKHE, Ce
amopTuaupar Ha 6asa Ha Q4aKBaHVs NONe3aeH CPOK Ha FOAHOCT, ONpefleNieH NoCPEACTBOM CpaBHEeHMe ¢
nofoBHY akTUBK N Ha Ha3a CTOMHOCTTA Ha SIM3MHIOBMA OrOBOP, 8KO HETOBYST CPOK & NO-KPaThk.

AMOpTME!BUMFITB Ha WUMOTH, MaLlWHK, CLOPBMEHWA W oﬁopy,n,aal-le Ce HauyucnsaBa, Karte Ce M3nos3sa
FIHEHHUAT METOS BbPXY OLEHEHKs MoNeseH XNBOT Ha OTAENHUTE IPYM aKTVBY, KAKTO creaBea:

e (Crpagu 25 roguHu
o Mawmnm 3,3 roguHm
¢  ABTOMOBUIU 4 ropyHm

s (CTOMAHCKK UHBEHTAp 6,67 roguHu
s Komnotpu 2 roauHK

o [lpyru 6,67 roguHN

iabpaHusiT npar Ha CHLUSCTBEHOCT 3a MMOTH, MaLMHU, ChOopbXeHna v obopyaeate Ha [pyxecTBoTo e
B pasmep Ha 700.00 ne.

PBKOBOACTBOTO pepastnexsa NonesHAs XMBOT Ha amopTMMpyeMuTe aKTMBM B Kpas Ha BCekW
ot4eTeH nepuog. Kem 31 pexemspu 2012 r. pbKOBOACTBOTO ONpEeRens NONesHus XUBOT Ha aKTUBKTE,
KOMTO NpefCcTaBnsaBa O4akBaHVAT CPOK Ha MonsBaHe Ha akTueuTe oT [pyxecTBoTo. BanaHcosuTe
CTOMHOCTW Ha aKTUBUTE Ca aHanuavpaHy B nosicHeHwe 5. JeACTBUTENHWAT MoNe3eH XMBOT MOXe [ia ce
pasnuyaea OT HanpaBeHaTa OUEHKa NOpaai TEXHWYECKO M MOpanHo waxabsBaHe, NpesMMHO Ha
COGITYEPHIU NPOJYKTU U KOMAIOTLPHO 0BOpYLBaHe.
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47 TecToBe 32 oBe3leHKa Ha HeMaTepUanH1Te akTUBW X UMOTH, MALLMHMK,
CHLOpPLXKeHNsA U oGopyaBaKe

Mo umsumcnasaHe Ha ofesteHkara [pykecToto aedUHMpa Hal-Mankata pasrpaHvdiMa rpyna
aKTUBM, 3a KOWTO Morat ja Objar onpegeneHn CamoCTOATENHM MapuyHu MOTOUM — eOMHMLEA,
FEHEpUpaLLa NapuyHy NoTouy. B pesynTar Ha ToBa HAKOM OT aKTMBMTE Moanexar Ha TecT 3a ofeslieHka
Ha WHaVMBKgyanHa 6asa, a ipyrv Ha 6a3a eaunuLia, reHepupallia NapyuuHK MoTOLIN.

BCUYKM AKTVIBY Y €MHIALM, FeHepypalLLy NapuyHi MoToLM, ce TecTBaT 3a obealeHka, korato cuburus
UnK MpoMaHa B oBcTOsTncTBa MHAMKMpAT, Ue TsxHara DanaHcoBa CTOMHOCT MOXe fAa He Obae
Bb3CTAHOBEHA.

KoraTo Bb3CTaHOBMMATA CTOMHOCT Ha AaAeH akTvia UIM eMHKLR, reHepupallla napyHu NoTOLM, & no-
H1CKa OT CbOTBETHATA DanaHcoBa CTOMHOCT, NocneaHaTa cfiefBa Aa ObJe HaManeHa Ao pasmepa Ha
Bb3CTaHOBUMATA CTOMHOCT Ha axTWea. ToBa HaManeHue npeacTasnsBa saryba ot ofiesuewka. 3a Ja
onpefienyl BbaCTAHOBMMATA CTOAHOCT, PBLKOBOACTBOTO Ha [IPYXECTBOTO W3YMCNSBA OYaKBIHUTE
Bb/ielin MapyuHi NOTOLM 33 BCAKa eAUHULE, TeHeprpalLa NapyuuHK1 NOTOLM, 1 ONPeAens NOAXOHALNs
DVICKOHTOB hakTop C Lien KankynvpaHe Ha HacTosilliata CTOMHOCT Ha Teau NapudHv noTouu. JaxHuTe,
W3MON3BaHW NPU TECTBaHeTO 3a obesueHka, Ca MpsKo CBbpP3aHW ¢ NocneaHust 0fo6peH MpOrHO3eH
GlomkeT Ha [ipyxecTeoTo, KopurvpaH Mpu HeobxooumocT, 3a fa ObAe MSKMIOYEHO BIMSHWETO HA
ObAel peopraHvsaLMn v 3HauMTenHn nopobpetus Ha akTueuTe. JIMCKOHTOBMTE chakTopu ce
ONPEAENnsT N0 OTAENHO 33 BCAKA EHA AMHULR, FEHEPUPAaLILA NaPUUHY NOTOLM, U OTPA3ABAT PYICKOBUS
Npodhur, OLiEHEH OT PHKOBOACTBOTO Ha [lpyXecTBoTO.

3ary6vn'e oT 06esL|,eH|<a Ha efvHULa, reHepupallia napyuyHi noTolk, ce pa3npenenst B HaManeHne Ha
baraHcoara Cyma Ha akiisure OT Tasn eduHuia nponopUUoHanHo Ha DanaxcoBara UM CTOMHOCT.
PbKoBOACTBOTO Ha ,D,FJY)KGCTBOTO npeUersBa NOCNeaBallo nant ChliieCTBYRAT MHOMKALWK 38 TOBA, Ye
3ary6aTa oT 0683L{8Hl{a, npyU3HaTa B NIpEAX0AHM rofnH, MOXe Be4e fa He ChLEeCTByBa WM Ja e
HamManeHa. HpmaﬂaTa B MUHaN Nepucn 066‘3L\€HK8 Ce BL3aCTaHOBSBA, ako BbLACTAHOBWMMATA CTOMHOCT
Ha efvHMLIaTa, reHepupalla Napu4Hy NOTOLY, HadBULLIaBa HeHaTa banaHcoBa CTOMHOCT.

4.8 ®uHaHCOBH aKTMBH

DUHAHCOBUTE aKTUBI, BKITKOYBAT CrIEAHMTE KATErOPUY (hMHAHCOBM MHCTPYMEHTY:
e  KPEOWUTU 1 B3GMaHMs,
®  VHBECTULAM B IbLLEPHN APYXECTBa

OUHAHCOBUTE aKTUBM Ce pasnpefienaT KbM OTAENHUTE KaTeropum B 3aBMCHMOCT OT LeNTa, C KOSTO Ca
npuaocbuty. KateropusTa Ha faneH MHaHCOB MHCTPYMEHT OMpefiens MeTofa My Ha OLEHSBaHe 1
[anu NpuxopuTe U pasxogute ce oTpasssar B OTyeTa 3a AOXOAUTE UMM [MPEKTHO B COBCTBEHWS
KanuTan Ha []pyxecTBoTo.

Mpy MbPBOHAYANHO MpU3HaBaHe Ha (UHAHCOB akTvB [IpyKecTBOTO 0 OLEHSBA N0 CTIpaBennvBa
CTOMHOCT. PasxoauTe no cienkara, KouTo MoraT Aa Bbjar OTHECeHN AMPEKTHO KbM NpuaobuBaHeTo
VIV M3LABAHETO Ha (HUHAHCOBMS AKTUB, C& OTHACST KbM CTOMHOCTTA Ha (DMHAHCOBMS 3KTWUB MW Nacys,
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C M3KMIOYEHME Ha (DMHAHCOBUTE aKTUBM WM MACcKBY, OTUMTaHN N0 CrIPaBeannBa CTOAHOCT B Nevaribara
wru 3arybara.

OtnuceaHeTo Ha (bMHaHCOB dkKTMB Ce W3BbLPLIBG, KOrato ﬂpy}KeCTBOTO 331’y6l4 KOHTpOIT BbpXY
AOTOBOPHUATE NpaBa, KOWTC ChCTaBNABAT d)MHaHCOBMFI akTuB — T.e. KOraro Ca M3TeKnk npaBata 3a
- flofyvaBaHe Ha napu4Hi ROTOLN, WK € NpexXBbpneHa 3HadYuMaTa YacT 0T PUCKOBETe W 13roguTte oT
cobcTeeHoCTTa. TecToBe 3a 0663!.{8HK8 CE M3BLPLIBAT KbM BCAKa AaTa Ha U3rOTBAHE Ha banaHca, 3a
fa Ce onpepenu panu ca Hanuie 00eKTvBHM [OKa3aTencTBa 3a HanuuMeTo Ha OGGSLLGHKH Ha
KOHKDETHU (bMHaHCOBM aKTUBU WIik Tpynkn CDMHBHCOBVI aKTUBI. )

fluxeennTe nnal@Hig W [Py NapuyHW NOTOLM, CBbP3aHW C NpUTExaBaHeTo Ha uHaHcoRM
WHCTPYMEHTK, ce 0Tpassasar B OTyeTa 3a AoXo4UTe npu Noiy4aBaHeTo 1M, HE3aBINCAMO OT TOBA KaK ce
oueHsiBa banaHcoBaTa CTOMHOCT Ha (hUHAHCOBMS aKTWB, 3a KOITO C& OTHACHT.

erﬂMTMTe 1 B3eMaHWATa Ca HedepuBaTWBHM CbMHaHCOBM UHCTPYMEHTU C d)w{cmpaHm nnallaHuns,
KOUTO He Ce TbPryBaTt Ha aKkTiBeH nalap. ernmmre ¥ B3CMaHWATa nocnepapallo ce oleHABaT no
aMopTHsMpaHa CTOMHOCT KaTo Ce M3Non3Ba METOABLT Ha e(beKTMBHMF! JTIMXBEH MPOLEHT.

3HauMMK B3eMaHusl ce TecTBaT 3a obesueHka no OTHAENHO, KoraTo ¢a MpOocPoueHW KbM Aarara Ha
fanaHca unu Kkorato CobluecTByBaT OOEKTUBHM [OKa3aTenCTBa, Y€ KOHTPareHTLT HAMA Aia M3IThIHU
3afbIKkeHnaTa cu. Bowdky Ipymy B3eMaHWs ce TecTBar 3a obealeHKa o rpymu, KOWTo CE OnpefiensT B
3aBUCKMOCT OT MHEYCTPUSTA W PErVoHa Ha KOHTPAreHTa, KaKto W OT ApYrU KPeOUTHU PUCKOBE, ako
CbLUeCTBYBAT TakvBa. B Tosu criywait mpoueHTsT Ha obesleHkaTa ce onpefens Ha Gasara Ha
MCTOPUHECKM [aHHM OTHOCHO HEMOraceHW 3a[bIPKEHUA Ha KOHTPareHT! 3a BCRAKA MAeHTUGMLUMpaHa
rpyna. -

ViuBecTuLmnTe B ObLUEPHUTE [PYXecTBa ce otumTar no cebectomHocT. OTyuTaT ce KaTo ObpXaHu ¢
uen npogaxba duHaHcoBu akTvK, cbrnaco MCC 39 OuraHCOBM WHCTPYMEHTH: TpuU3HaBaHe W
olieHsBaHe.

49 Marepuanuu 3anac

Marepuanture 3samacy BKIIOUYBAT Matepuart v rotoBa npomykuus. B cebecToiHocTTa Ha
MaTepuantuTe 3anac ce BKIOYBAT Pa3XOaUTe 10 3aKynyBaHeTO ¥ DYV NPeKX Pasxomm, CBLP3aHM ¢
poctaBkata UM, OUHAHCOBMTE Pasxopu He Ce BKIYBAT B CTOMHOCTTA Ha MarepuantuTe sanack. Kb
Kpast Ha BCEKM OTYETEH Mepuog, MaTepuantuTe 3anacu Ce OLEHsBaT Mo TNIo-HUCKaTa OT cebecToMHOCTTa
MM 1 TSIXHATa HETHa peanusyema crolHocT. CymaTa Ha Bcaka obestieHka Ha MaTepuarntuTe 3anach 1o
HETHaTa UM peanu3yema CTOMHOCT Ce NPM3HaBa KaTo pasxos 3a nepuoaa Ha obestieHkara,

HeTHaTa peanusyema CTOMHOCT NPEACTABNABA OYaKBaHaTa NPOAAXHA LieHa Ha MaTepuanHuTe sanacy,
HaMarneHa ¢ O4aKBaHUTE pasxopy no npogaxbara. B cnyuail ue MaTepuanHuTe sanacu ca GUnn Beve
obe3ljgHeHn [0 HeTHaTa MM peanuayema CTOMHOCT ¥ B NOCNenBall OTYEeTeH NMepuof] ce OKaxe, ue
yCroBusiTa foBen Ac obeaueHxata He ca Beuye Hanube, TO Ce Bbanpiema HOBaTa MM HETH3
peanusyema cToiHocT. Cymata Ha Bb3CTAHOBABAHETO MOXe fAa Obje camo [0 pasmepa Ha
GanaHcoBata CTOMHOCT Ha MarepwanHute sanack npegu obeauedkata. Cymara Ha opaTHo
Bb3CTAHOBSIBaHE Ha CTOMHOCTTA Ha MaTepuarntuTe 3anack Ce OTYNTa KaTo HaMareHve Ha pasxoauie
33 MaTepuany 3a Nepruoaa, B KOTO Bb3HWKBA B13CTAHOBABAHETO,
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,B,py}KeCTBOTO onpefena pa3xoguTe 3a MatephanHit 3anack, Kato U3Non3sa MeToda cpeaHo
npererneHa CTOMHOCT.

ﬂpl/l npop,ax(fia Ha Marepuaniute anack TaxHaTa DanaHcoBa CTOWHOCT ce NPU3HaBa Kato pas3xol B
fepuong, B KOWTO € NpU3HaT CbOTBETHUAT NPUX0M.

410 [aubuy BLPXY JOXORA

PuHancoBUAT pesyntar Ha ,apy}KECTBOTO NoAnexu Ha obnarake ¢ KOPropaTUBEH AaHbK, Cbir. yn. 92
OT 3aKoHa 3a KOPNopaTMBHOTO NOACXOOHO obnarate.

411 [Mapk v napuyHy eKBUBaNeHTK

,L-EDY)KGCTBOTO OTHKMTa Kato napv W Mapyybilt eKBMBANEeHTW Hann4HWTE Napu B 6p0l7l N naphyHnTe
cpefgcTea o BaHKOBU CMETKM.

4,12 CobcTBeH KanuTan ¥ NnatjaHua Ha AVBUASHTU

OCHOBHMAT KaruTan Ha [py®ecTBROTO e M3LANO BHECEH.

Hepasnpeﬂeneﬂa"ra neuanfa BKIIOUBA TCKYIH:L d)HHaHCOB pe3yiarar, IIoCoYcH B OTueTa 33
HOXOOJHTC, KaKTO H HATPYIIAHHUTE megantu 1 HCTIOKPHATH 3ary6p1 OT MHHAaIH rOJTHHH.

413 TleHCHOHHU U ApyTY 3aOBIIKEHNS KbM MepcoHana

KpaTl{OCDOL-IHMTe 3a[JbJDKEHKHA KbM NMEPCOHANa BKMOYBAT HAaAHWLW, 3annat 1 CoOUManHK OCUryPOBKN.

l[‘py)l(eCTE’-OTO HE € pa3paGOTBano W HE Mpunara NnaHOBE 3ad Bb3HATPpaXAeHWA Ha CnyKuTenuTe cnef
HanycKkale Wik Opyru JurrochodHn Bb3HarpaXaeHus M nnaKose 3a BhaHarpanaeHna cnell HaryckaHe
unut nop (bopmaTa Ha KOMneHCauuy € akuW1, nnu ¢ ganoee ot cobCTBEHUA KanuTan.

414 ®OunHaHCOBM Nacusu

DuHaHCOBWTE NACUBK BKIOYBAT DAHKOBM 3aeMW, THPTOBCKU 1 PYTW 3aAbIKEHUS W 3afbIKeHUs Mo
(PMHEHCOB TTU3NHT,

DUHaHCOBUTE NacuBm ce NpKM3HaBaT Toraga, KOraTo ChlUECTBYBA JOrOBOPHO 3aAbIKeHWE 3a NnallaHe
Ha Napu4Hy Cymu vnik Jpyr dJI/IHaHCOB aKTWB Ha Jpyro npegnpustine. Beudku pa3xofn, CBbLp3aHK ¢
NUXBW, C& NPU3HABAT KaTo (BMHaHCoBM pa3xogu B Otyeta 3a foxogure.

BaHkoBuTe 3aemu ca oTpasery B 6anaxca Ha [IpyecTBOTO, HETHO OT PA3XoaMTe Mo NOMYYaBaHeTo Ha
kpegnta. CMHAHCOBW Pasxopy Karo Npemws, AnatuMa fpu ypexaaHe Ha Abnra uhm oBpatHoto My
M3KYIyBaHE, W TPEKU pasxomn no- caenkata ce oTHacaT B OTueTa 3a JOXOMMTE Ha MpuHLMNa Ha
HaYUCNIEHMETO, MpK W3MNON3BAHE HA METOfA Ha e(hEeKTMBHUA TIMXBEH APOLEHT U Ce rpubaBsT KbM
MpeHoCHaTa CTOMHOCT Ha (PUHAHCOBIUA MACHB [0 CTEMEHTa, B KOATO Te He Ce YPEkKaaT KbM Kpasd Ha
Mep1oaa, B KOMTO Ca Bb3HUKHaNM,
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prroacxwre 330bIDKEHYA CE NPUSHABAT MbPBOHAYANHO NO HOMUHATHA CTORHOCT M BMNOCEACTRME C&
OUEHABAT N0 amopTuanpyema CTOWHOCT, HamasieHa ¢ fnallaHnd 1o ypexaHe Ha 3a0bMKEHNETO,

4.15 TipoBu3uu, yCNOBHYM aKTMBYU K YCNOBHK NACHBY

MpoBK3MUTE CE NMPU3HEBAT, KOTETO WMA BEPOSITHOCT CerallHi 3afbiDKeHMA B Pe3ynTaT oT MUHanM
cbOuTIA 12 NoBEAAT A0 M3XOLSiL NOTOK HAa Pecypcy oT [pyKecTBOTO i MOXe Aa Obae HanpaseHa
HafeXaHa OUgHKa Ha CyMara Ha 3albKeHNETO. Bb3MOXHO € CPOMHOCTTA UMK CyMaTa Ha U3XOAsLLms
NApPUYEH TIOTOK fa He ca CUrypHyW. CeraiuHo 3afb/bKeHWe Ce NOPaXia OT HamAYMeTO Ha NPaBHO UMK
KOHCTPYKTMBHO 3a[IbIDKEHVE BCRIEACTBME Ha MuHAnM cbbutus. MposnsniTe 3a MpecTpykTypupaHe ce
MpuaHaBaT camo aKo € pa3paboTeH K npurioxkeH noapober dopmanes Niax 3a NpecTpyKTYpUpaHe unm
PBKOBOACTBOTO € 0OSBUNG OCHOBHUTE MOMEHTYU Ha NlaHa 3a NpecTpyKTypupaHe npef 3acerHature
mga. Mpoeuann 3a GbaetLm 3arybu 0T ASUHOCTTa He Ce NPUaHaBaT.

CymaTa, KOATO CE& MpW3HABA KaTo MpOBW3MA, Ce M3YWChsBa Ha basa Hal-HageKaHaTa OLeHKa Ha
pasxoaute, Heobxoavmiu 3a ypexOaHe Ha CeraliHo 3a0bimkeHne KbM Kpad Ha OTHETHUA Nepuod, Karo
Cbll0 Taka Ce B3eMdT B Apensug pIACKDBeTe W HECUFYPHOCTTA, BKNIOYUTENHO CBbP3aHU ChC CEeratliHoTO
JafbkeHne. Hposmsmme Ce AMCKoHTURAT, Korato ed)eKTbT OT BPEMEBMTE Pa3MKM B CTOMHOCTTA Ha
napuTe e 3Ha4YnuTeneH,

OG@:BLL%@TGHMH OT TpeTH NLia BLE BPb3Ka € AaeHO 3afbmKeHe Ha ,ﬂpy}KeCTBOTO Ce NMPY3HaBaT KaTo
OTAEnNeH akTuB. TO3W aKkTuB, 0Davye, He MOXE a HaBULLIaBa CTOMHOCTTA HA ChOTBETHATA npoBU3nA.

[poBusuUTE Ce NpepasrmekaaT KbM BCsika banaHcoBa fata v CTOMHOCTTa UM Ce KOPMIvpa, Taka ue fa
OTpasu Hait-fobpata npubrmauTenHa oleHKa KbM fatata Ha Ganakca, B cnyyauTe, B KOUTO ce cumTa,
Ye & Marko BEpOsTHO /13 Bb3HWKHE WM3XOAAL| NOTOK PECYPCH B PE3YATAT Ha TeKYLO 3afibilkeHue,
TakoBa 3afb/DKEHMe He ce npwsHasa. [IpyKecTBOTO He Mpu3HaBa YCIOBHM aKTUBM, Tbi KaTo
[PU3HABAHETO UM MOXE 3 UMa 33 PE3ynTaT NPUaHABAHETO Ha [JOXOA, KOMTO MOXE HMKOra f13 He Obje
peanmanpaH. '

416 3HayMM¥ NpeleHKM Ha pPBHKOBOACTBOTO NpW NpuNnaraHe Ha CYeTOBOAHAaTa
NIONMTUHKA

SHaummUTe MpeueHKM Ha PBKOBOACTBOTO P NPWAAraHETO Ha CYETOBOAHMTE NOMUTUKM Ha
OoyXecTBOTO, KOUTO OKAa3BaT Hai-ChLLECTBEHO BIWSHAE BbpPXY (DUHAHCOBWUTE OTYETY, Ca ONUCaHK 1o-
fony. OCHOBHUTE M3TOYHWULM Ha HECUIYPHOCT NPY U3NOM3BAHETO Ha NpuONU3MTENHATE CUETOBOOHU
OLEHKM ¢a OMcaHu B nosicHeHue 4.17.

417 HecurypHOCT Ha cHeToBOgHMTE NPUMONU3NTENHYN OLIEHKN

Mpy M3roTBSHETO Ha CDMHEHCOBMFI OTYET PBLKOBOACTBOTO APaBW pefula NpennonomeHunst, OLEHKK K
LonyCKahMA OTHOCHO NPM3HABAHETO U OUEHABAHETO Ha aKTHUBI, NACKBK, MPUXOOKW U pasxodun.

LelcTBuTentyite pesyrrami Morar fja ce pasrmyasar oT MPe/NoNioXeHUATa, OLeHKNTE 1 JOMyCKaHUATa
Ha DbKOBOACTBOTO M B PEOKM Criyyaun CLOTBETCTBAT HAMbIHO Ha MpeBapWTenHO OLEeHeHWTE
pe3yATaTyH.
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WHhopmaLms OTHOCHO CbUIECTBEHUTE MPEANOFIOKEHUS, OLEHKM 1 [OMYCKaHWUsA, KOUTO OKasBar Haii-
3HAUMTENTHO BIUAHME BbPXY NPU3HABAHETO M OLEHABAHETO Ha aKTUBM, NacvBM, TIPUXOAU U paaxop;v: e
NMpeacTageHa no-Aony.

4.18.1. ObesueHka

3a 3aryba oT obesleHka ce npusHaea cymara, ¢ kosto anaHcoBaTa CTOMHOCT Ha [afeH akTuB Wiu
efuHILA, reHeprpalia NapyiHW NOTOLM, NPEBUILABA Bb3CTAHOBMMATA UM CTOMHOCT. 3a Aa onpefenu
Bb3CTAHOBMMATA CTOWHOCT, PbKOBOACTBOTO Ha [pyXeCTBOTO U3UMCIsBa OYaKBaHuTe Gbietii napuyHm
MOTOUM 33 BCAKA EAVHMLA, FeHepUpaLLia NapuyHy NoToLK, 1 ONPEAEns NOAXOAALLMS AUCKOHTOR hakTop
C Uen kankynupaHe Ha HacTosAliara CTOMHOCT Ha Teau Napuunu notoun. lpu uauucngeaHe Ha
OYaKeaHuTe ObOely mapu4HW NOTOUM PLKOBOACTBOTO NpaBy MPEAMNONoXeHWs OTHOCHO ObaeumTte
OpyTHM neuyanbu. Tesut MPEONONOKEHWS ca CBLP3aHM € Obacum cubutua n 0bCToATENCTBA.
[lefiCTBUTENHUTE PE3yNTaT! MOTaT [ Ce Pa3nuyaBaT 1 4a HamnoXaT 3HAYMTENTHW KOPEKLMW B aKTUBMTE
Ha [ipyXeCTBOTO Npe3 chefiBallaTa OTHETHA FOAUHA.

B noseyeTo cnyyau ONPENEnsHETO Ha MpUNOXUMMA [VCKOHTOB (DaKTop BKMIOYBA M3BbLPLUBaHe Ha
MO/IXOLSALLA KOPEKLMM Ha Na3apHusl PUCK 1 Ha PUCKOBM (hakTopu, KOUTO Ca CrieUmduiHM 3a omenHmre
aKTvBu.

4.18.2. OrtcpoueHuTe faHbUM Bbpxy nevanbara ca onpefefieHn, Kato ce npunara MeTopsT Ha
3afbokeHMATa, Ha 6asa Ha BPEMEHHUTE DPasnuKM NpoW3NM3allM Mexay HaHbYHWTE OCHOBM Ha
aKTVBMTE W NAcvBKTE W TEXHWTE BaraHcoBY CTOMHOCTM BLE (huHaHCoBMs oTyet. OTCPOMEH AaHbLM
ofaue He Ce MpU3HABAT aKO NpOM3NM3aT OT MbPBOHAYANHOTO MPU3HABAHE Ha AKTWB MMM MacWB B
caenka pasnsyuHa oT DusHec KomMOMHaUMa U KOSTO Ha JaTtata Ha CAenKaTa He ce OTpa3sBa HWUTO Ha
CHETOBOAHATA, HUTO Ha obnaraeMata nevanbda unu saryba. OTCpoveHUTE GaHbly Ce onpeaensT Ypes
MPWIaraHeTo Ha Tesn faHbyHu CTaBKM U HOpMaTuBHa ypenda, KOMTO Ca B CWfia MK MO CbLLECTBO
BbBEJEHM B CWTA KbM AaTaTa Ha DanaHca W ce ovakea fa Obar MPUrioKeHy, KOFrato OTCpoYeHuUTe
LaHbYHA aKTUBM UMY OTCPOMEHITE AaHbYHM NACKBM Ce NPOSBAT ¢ 0bpaTHa cuna.

OTCpoyeHn [laHbYHUM aKTWBYM Ce TIpM3HaBaT [0 pasmepa, OO0 KOWTO € BepOATHO Aa Ca Ha nuue
obnaraemi neyandu B BbOelle, KOUTO 13 NO3BOMABAT [aHbYHUATE BpPEMEHHWUTE pasmvikM Oa obaar
M3TON3BaHHU.

CobrracHo AefcTBALLOTO 3aKOHOLATENCTBO nevyantute ce obrarar ¢ kophnopaTtMeeH JiaHbk B pasmep
10%. 3a nsuucnsaBaHe pasMepa Ha 0Tcp0quMTe AaHbuy e nonasaHa ctaska 10% , KoATO ce ouakBa aa
€ BanuaHa npu 0bpaTHOTO NPOSBNEHKE.

3a maumncnsBaHe Ha pasMepa Ha OTCPOYEHHTE AaHbiM e npunoxera cragka 10% nopaau nunca Ha

HafeXaHa MHopMaLWa 3a NPeCTOSLY MPOMEHM Ha AaHbYHUTE CTaBKV 38 KOPNOPaTUBHWSR fJaHbX.
5  Wmotu, mawmHy, CLOPLKEHUs 1t 0bopyaBaHe (Matepuantu akruBm)

BanaHcoBaTa CTOMHOCT Ha MMOTHUTE, MallnHUTE, ChOpbHEHVATA U 060pynBaHeTo, Moxe na bnae
npencraBeHa KakTto cnegsa.

Cronanckw Crpagpn  Mawmuuu  TpadcnoptHu  OBujo

MHBEHTap U - obopyaBane cpeacTBa
OpYF#  MHBECT.
UmoTu
‘000 ne. 000 ng. ‘000 ne. ‘600 nB. ‘000 nB.
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OT14eTHa cToiHOCT

Canpo xbMm 1 siHyapu 2012 . 237 570 333 527 1667
Hosonpuaobuty aktuem 26 6 19 51
OTnucanw aKTviem

Canpo xbm 31 gexemBpn 2012

r. 263 570 339 545 1718
AmopTrrzaLus

Canpo kbm 1 sanyapn 2012r. 132 45 220 294 691
Ornmcany aktvem

AmopTuzauus 35 24 72 40 171
Canpo kbm 31 nexemspu 2012 . 167 69 292 334 862
[peouerka Ha MatepuanHuTe

aKTuBu

BarnaHcoBa CTOMHOCT KbM

31 gexemspu 2012r. 96 501 47 212 856

[lpy®ecTBOTO npuTexaBa HeABWKMMO UMYLLECTBO-2 Bp. crpaay. Te ca npunodutu upes MNokynko-
npopaxota oT EoHonuyHna coBCTBEHWK HA KanwTana. B crpaute ce nomeiliasat ThproBcku 00ekTy —
Chex bap “AnTuka” u Mulapus ‘AxHTuka" u Bupapus’™.

lpegocTaBeHy obeaneyueHun BLPXY NpUTexaBaHu oT ,Maputa keitn MenngxMbHT'EQO]]
aKTHBM MO KPeAMTN NPefOCTaBEHK Ha APYXecTBOTO.

[TpenocTaseHu obesneveHis BLPXY nputexasaHu ot ,Maputa xein MerugxmbHT EQO] aktueu no
KpeguTy, NpeaocTaBeHy Ha ApyXKecTBOTO:

1. Kem . YHUKPEOWUT BYNBAHK” Al

1.1. Horosop 3a 6aHKOB KpeauT 3a WHBECTMUMOHHU cpeactea Ne21, ckmoveH Ha 24.03.2009 r. 3a
oTnyckaHe Ha OaHkoB kpeguT B pasmep Ha 100 000 (cto xwnamw) neea, 3a duHaHcUpaHe
onepartvieHaTa feiHocT Ha [pywectroro.Ha 23.05.2012 r. [pyKecTBOTO CKMIOYBA HOB AHEKC KbM
Horoeopa 3a DaHKoB KpeaWT CbC CPOK Ha noracseaxe Ha 25.03.2013 r.

YupenisBaHe Ha 3arior BbpXy BCUMKM HacToAwm v GbAelln B3eMauws Ha Kpegutouckatens u
TPEeTUTE AMLa B HaLMOHaNHa v vyxga Banyra, Ha kouto ca tutynsapu B YKE no 3100 B pasmep Ha
120 000 na. '

Yupepena [Tbpea no pefl MOpeKa UMoTeka Ha CriefHUTe MOTOPHW NOOKKM COBCTBEHOCT Ha ,MapuHa
Keitn Merwmmert' EOOL ¢ oblya nasapHa croitroet — 237 000 ne. cbrnacHo ekcrepTHa OUeHKa U
LOKyMEHT 3a cobcTeHocT — [oseonumTenHm 3a niasaHe 1 thakTypa EUE/08/000016.

o [loroop 3a unotexa Ne 493/2009 r. Ha MoTopHa saxra He-858 “Mapuna kein” ¢
NO3BONUTENHO 3a Nnasaxe 21-3689-08.
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e [loroop 3a unoteka Ne  493/2009 . Ha MoTtopHa sixta He-859 “MapuHa kein” ¢
MO3BOMTENHO 3a nriasate 21-3690-08.

o [lorosop 3a unoteka Ne 493/2009 r. Ha MoTopHa sxTa He-860 "Mapuna keiin” ¢
MNO3BOMUTENHO 3a Nnasaxe 21-3725-08.

o [loroBop 3a unoteka Ne 49372009 r. Ha MoTopHa sixta Hc-861 “MapuHa kefin” ¢

MO3BONMTENHO 3a nnasaHe 21-3726-08.
LpyxecTBOTO € conmaapeH ArmbxH1K no [loroeop 3a kpeauteH mammut Ne0010-0940-00000000254,
ckrrodeH mexgay “Mintepkanutan Mpombptu dueenonmut” AQCULL 4 “Bavka Mupeoc Bonrapua” ALl , B
pasmep Ha 2 562 682,48 egpo.

6 HemarepuanHu genroTpanHM aKTUBN

Hemarepuanture akTven Ha LpyeCTBOTO BKIHOYBAT APUAOOUTH coTyepHu nuewsn. Banarcosara
WM CTOMHOCT 32 TEKyLLMS OTYETEH NEPUOA MOXeE fAa Bbjle NpeacTaBeHa Mo CreAHNS HaunH;

HematepuariHu aKTuem fnuens Obwo
‘000 nB. ‘060 ns.

OT4eTHa CTOUHOCT

Cango «kbm 1 anyapu 2012+, 49 49
HosonpuaobuTy aktuem , 1 1
OTImcaHK aKTHBH

Canpgo kem 31 pexemspu 2012 1. ' 50 50
Amopruzauus u c0e3ueHKa

Carpo kbm 1 sHyapu 2012, 35 35
OTnncarHy aKTueu

AmopTusayms b 6
Canpo koM 31 pexemspu 2012 1. 41 41
BanaHcoBa CTOWHOCT KbM

31 gexemBpu 2012 . 9 9

7 ®uHaHCOBM aKTKBM - UHBECTULIMK B JbilepHu OpyKecTBa

,D,py}KECTBOTO uMa CnefHuTe WHBECTULIMKA B ObLUEPHW ARYKeCTBa:

WUMe Ha AbUIepHOTO APYXKeCTBO 31.12.2012 % 31122011 %
yyactie y4acTue
‘000 ns. ‘000 n..
Mapura Kein Typc EQO 10 100 10 100
Obuo 10 100

Pewenveto Ha C[l Ha Wutepkanuran Hponmbpti Jueenonmert ACWL, B KavectBoTo My Ha
EnHonuyeH cobeTBeHuK Ha Kanutana Ha “Mapuna Keiin Typc” EOQ[, 3a npoaaxba Ha BeuuKK JAnoBe
o7 Kanutana Ha “MapuHa Kein Typc” ECO[ Ha “‘Mapuna Kewin Menumivset” EOQO[ e B3eto Ha
28.10.2009 ., a pewerwueTo Ha C[] Ha WKT[, B kauecteOTO My Ha EgHonM4eH cobCTBEHWK Ha KanuTana
Ha “Maputa Keitn Mennmxvbrt” EOQ, 3a nokynkara Ha Boudkk asnoe e ¢ farta 29.10.2009 1.
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31 Hexemspu 2012 2.

[loroBoptT 3a NpexBbpraHE Ha APYXECTBeHUTe aanose e nognucan Ha 02.11.2009 r. v npomsHata Ha
EoHONMMYHMS COBCTBEHMK Ha Kanutana € oTpaseHa B Toproeckus pervctsbp Ha 04.11.2009 1. ¢
enuceaxe Ne 20091104123740.

8 Marepuamm

31.12.2012 31.12.2011

‘600 niB. ‘000 nB.
[ OpHBO-CMA304HM 6 5
OcHoBHW Matepuany 536 446
Marepuanm CHek Bap 22 9
Marepuanu MNuyapus 21 23
Marepuanu Bupapusa " 2 .

OCHOBHUTE MaTepuani hopMUpaT ChLPKAHNETO Ha NPOAYKTa Ha TPYOA WA UTPasT OCHOBHa Pofis B
eKcrnoaTalUnoHHara AeiHocT. ToBa Ca MaTepuani C HACHK CPOK Ha M3non3BaHe, KOWTO Ce BriaraT
OVPEKTHO B CTOMHOCTTA Ha TYpUCTVYECKaTa ycnyra. ToBa ca cnanHo 0enbo, enypeau, crbBaeMi
BPEMEHHW Nernia, nepheTa U 3aBeck 33 OBCNMyXBaHUTE anapTameHTW, PEe3epBHW YacTi MeTamnHu
KOHTEMHEpPM 3a OTNAIbLIM, XUIUEHHV MaTepuanit 1 ap.

9 Croku
31.12.2012 31.12.2011
‘000 nB. ‘000 niB.
Croku Ha cknap-ob3aBexnaHe 227 229
Obuy cxrag-cToku 49
fnog v 3eneHyyk
CynepmapxeTt 8 19
BoyruHr 6ap 1

LpyxeCTBOTO NOAABPNKE BUCOKO HUBO HA CTOKM Ha CKiaf. TOBa € NPeaMMHO 3akyneHo ob3asexiaHe —
mebenn, en.ypean, caHutapeH gasHc. ChlluTe CTOKM Ce peanusvpaT ypes AvpekTHa npogaxba Ha
KAveHTUTe Ha apywecTBoto. Ctokute B Cynepmapket v SoynmHr Bap ca NpeguMHO XpaHUTErHY U ce
npofasat be3 Aa bbe U3BLPILBAHA KaKBaTo U Aa buna obpaboTka.

[py M3AMCBAHETO Ha CTOKWTE Ce Mpurara CPeSHONPETErNeHUs METOL - NPU HEro ¢e W3YKCIABa
CPEeHO NPeTerneHa LeHa Ha CTOKUTE B OTAEHUTE OTYETHW PYMX.

10 Toproecku B3eMaHusa — NPeOCTABEHM ABAHCH Ha AOCTABYULM

3122012 31.12.2011

‘000 ne. ‘000 ns.

Baemanud oT gocTasumuy 14 20

BzemaHusa o7 KnvMeHTn 1077 643
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BsemanusiTa OT gocTaByMLM ca (hOPMMPaHK OT aBaHCOBM Npesoau 3a Gbjelia A0CTaBKa Ha CTOKMA
ycryru , BsemanmaTa ca cbC CTENeH Ha M3UCKYeMOCT B PaMKUTe Ha efiHa roavHa. [pyXecTBoTo Hama
Q4aKBaHWsl JOCTEBYMLMTE [ia He M3MBITHAT 3a[bIDKEHUATA CW ChITIACHO NPEABAPUTENHO CKIOUEHUTE
LOrOBOpH.

B3emaHusiTa OT KIMEHTU ca hOPMUPEHU 0T CKIueH [loroBopy 3a YNpaBrnieHue U nofapbxka u
NPEACTaBUTENCTBO HA HEOBWAMMM WMOTW CbC COBCTBEHMUM W HEU3OLIKEHWM BHOCKW MO THX.
BaeMaHMsiTa Ca CbC CTEMEH Ha MBKMCKYEMOCT B PaMKUTE Ha eIHa rofIHa.

Bewukn TeprosckM M Apy B3eMaHua Ha [lpyXectBOTO Ca Mpernefadd OTHOCHO VHAMKALMM 33
obesueHka.

Bsemauusita OT KNMEHTW NpeACTaBnsBaT HeUsNnaTeHW, oCTaHanu AbmkvmMM KbM "MapuHa Kein
MermoneHT" EOOL Bb3HarpaxaeHVs 3a naBbpLLSHN YCIyTI.

BaraHcoBaTa CTOMHOCT Ha TbTOBCKUTE B3eMaHWA Ce CHiUTa 3a pasyMHa npmﬁnmamenHa OLEHKa Ha
CripaBenunBara WM CTOMHOCT.

Monsima vacT o1 B3emawuAta Ha OPYXECTBOTO OT KIMEHTH, KOUTO Ca C TeKyly XapaKTep 4 CpoK Ha
usuckyemocT B pamkute Ha 180 go 360 gxn. Mma marka yact oT BaeMaHuaTa 0T KNMEHTU KOUTO Ga
CPOK U3uckyemocT noseue ot 360 aHv — ToBa ca 60 xun. ne.

,ﬂpy){{eCTBOTO HAMa O4YaKBaHWA ObiMUMKATE OT KNMWEHTW Cpepactsa fa He Gbaar nnatern ChimacHo
NPeeaBsaprTenHO CKIOYCHUTE JOMoBOpI.

Beuuki THProseky B3eMaHWA Ca 0beKT Ha KpeauTeH puck. PbKOBOLCTROTO Ha [py#ecTBoTo He
vaeHTugMUMpa cnelmtuder KpeauTeH pUCK, Thil KaTo THPrOBCKWTE B3IBMaHWst C8 CbCTOSAT OT ronsam
Bpoi OTAENHY KIMEHTH.

BzemaHust o1 CBLp3aHi nnulia

B3emaxeto Ha apywectBoTo 0T WHTepkanuTan npombpTit ausenonvbHT A[JCULL e B paamep Ha 988
Xursign neea obilo. “Yact ot Hero, B pasmep Ha 219 xunsagu nesa, € dopmupaHo no florosop 3a
yOpaB/ieHne Ha HeIBWKMMA UMOTH, CODCTBEHOCT Ha MHTepKanuTan npomspTy aueenonmbsHT ALCULL
Octatbka oT 769 xvnsgu rieea e (opMuMpaH OT CKMIOYEHMSt JOTOROP 3a@ MOAOP®LHKA HA MMOTUTE
cobcTBEHOCT Ha MHTepkanuTan Mporbpty AneenonvsHT ALCKLL

BaemaHeTo Ha apywecTeoto oT “MapuHa keitn Type” EOCO[ e B pasmep Ha 39 xunsam nesa. To e
(hOpMUPAHO OT HENRATEHM NPELOCTaBEHN YCNYTU Ha Typoneparop.

11 HaHbuHW B3eMaHus 31.12.2012  31.12.2011

‘600 nB. ‘000 ne.

AgaHcoBu BHockM 3KITO 15 15
11.1 31122012 31.12.2011
OTcpoyenn ganbLy 21 18
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12 PBpyru B3eMaHus

BaemaHus 0T NOAOTYETHM nuua

[apaHLm

31122012 31.12.2011
‘000 nB. ‘000 ns.

3
19 11

[pyrite B3eMaHuA NPEACTaBNSABAT rapaHUM1Te CBbP3aHN CC CKIoMeHu porosopu ¢ EBH Bunrapus
3a 10 xun. ne. 1 MPPb 3a oTaaBaHe Ha KOHLEGCUA MnakHa VBULY B rp. Axenof 3a 1 xur. J1B ¥ Jpyv

B3eMaHus 33 8 xun.ns..

13 Tapu4nr cpegcTea

lapuiH1Te CpefcTBa Ha APYXECTBOTO Ce ChXpaHsBar B HAKONKO Oankn — “CUBAHK" Afl, YHUKPEAUT
BEYNBAHK ALl, MMPEQCEBAHK A v OBLIMHCKA BAHKA AJl. Mopaau cneuudiukata Ha npoaaxbuTe
KIMEHTCKaTa CTPYKTYpa, NO-TOMRMaTa 4acT OT CpefcTBaTa ca BbB BaryTa (eBpo).

BaHkoBWTE CMETKM Ha ,ﬂpy}KeCTBOTO, C KOWUTO TO onepupa ca:

“Yuukpeaut bynbark” AIl | Codus, nn."Ce.Hepens" Ne7 BGO3UNCR70001502123586 | BGN
“Youkpeaut bynbank” All | Comg, nn."Ce.Hepens" Ne7 | BGOBUNCR70001502123593 | GBP
“Yuukpegut bynbank’ AQ | Codma, nin."Ce.Hepgens” No7 BG62UNCR70001502123591 | EUR
“CUBAHK” Al Codbua, yn."CnapsHcka” Ne2 BG83BUIB98881095615700 BGN
“CUBAHK" ALl Codwn, yn."CnassHcka” Ne2 BG65BUIBI8881495615700 EUR
‘TIMPEOCBAHK" Al Codua, 6yn."Burowa” Ne3 BG15PIRB71721602845417 EUR
‘TIMPEQCBAHK" Al Cotpous, 6yn."Butowa” N3 BG15PIRB71721602845382 BGN
,O0LLmHcKa DaHka” All Cothust, yn. ,Bpabua” NeG BG68SOMBI1301052773501 | BGN
,QbLmHCKa Danka” AL Codhus, yn. ,Bpabua” Ne6 BG50SOMB91301452773501 | EUR

Hapwqﬂme CpencTaa BRNKYBAT CNeAHNTe KOMAOHEHTH:

IMapuyHu cpeacTsa B Opoi 1 B baHK:

- Ovbnrapckv neea
- eBpo

14 CobGcTBeH KanuTan

14.1 OcHoBeH Kanwutan

31122012 31.12.2011

000 ns. ‘000 nB.
898 824
896 824

2

OpyxectBoto vma ocHosed kanutan 5000 ne., kato 100% ot panosete ca cobeTBEHOCT Ha
"MiHTepkanuTan nponbpv aveenonmbht” AICHLL '

14.2 Hepasupepseasera neuasba/3ary6Ga

Hepazopenenerara ewanta e B pasMep Ha 472 X.JB, a HellOKpUTaTa 3aryba e B pazMep Ha

933 x.J1B.

losicnerusima om cmp.7 o cmp.31 ca HepasOenka yacm om mo3su (huHaHcoe omyem.

24




MAPUHA KEWT MEHUITKMBHT EOQ[]
PuHaHeos omydemn
31 fHexemspu 2012 2.

14.3 Tekyuja nevyanta

31122012 31.12.2011 -
‘000 nB. ‘000 ..
Tekywa rievan6arta/saryba 99 (135)

B cnengaluata TabnuuLa ca nokasaHu No-ChLLeCTBEHUTE NPUXoan(HeTHMY pasxoqu(no uk.en-Tu):

Mpuxon 31.12.2012 (%) Pazxog 31.12.2012 (%}
Mpogykuns 381 16.12 | En. eneprus 237 10.73
Croku 199 8.42 Marepuanu 275 12.45
HoLuysku 428 18.11 | HaemHo 474 2146

yripaBIEHe
MNopapwxka 975 4126 | AmopTuaaummn 176 7.97
3abaBneHus 11 4.70 3annaru 311 14.08
CnBMecTHa 31 1.31 Ocuryposku 56 2.54
feiHocT

15 Herekywu nacuem

15.1 3agbnkeHus KbM (hUHAHCOBK NPEANPUATHS

31.12.2012  31.12.2011
‘000 nB. ‘000 nB.

BaskoBu 3aemu 83 100
B 7.4. ALArOCpPOUHM 33bImKeHNs
B T.4. KpaTKOCPOYHH (CbC CPoK A0 1 FOAWHAE) 3abIDKEHMS 83 100

B cnegpawiata Taﬁana ¢a 0TpaseHu OCHOBHWTE JIeTalinu Ha NonasaHuTe or LPVYKECTBOTO Kpeautw.

Wime Ha kpeguTOopa NuxBeH npoueHT Nagex BanyTa, B K0ATO Ce
W3BBPWBAT
nnawasuaTa

Yuukpenut bynbatk 12,25% ' 25.03.2013 BGN

Ha 24.03.2009 r. e ckmoden [orosop 3a kpeauT-Tun oBbpapadt mexay "Mapuia Keiin MeHMmKMbHT
EOOA v “Yuukpeaur bynbawk “ All. Pasnonaraemara cyma e go 100 xun.ne. fluxeata, B pasmep Ha
12,25% ce Obmkn exeMeceqHo ¥ Ce M3UMCrsaBa BhLpXy M3non3BaHaTa cyma. [loracABaHeTo Ha
rnaeHuyaTa no kpeguta e ¢ napex 24.03.2010 r. C Anekc ot 23.05.2012 r. cpokbT 3a noracsBaHe Ha
KpeauTa ce yobmkaea Ha 25.03.2013 .

15.2 [Ipyru HeTeKyLi1 nacvsm

31.12.2012 31.12.2011
‘600 n.. ‘000 ne.
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MAPUHA KEAT MEHIDKMBHT EQOT
Gurarcos omuem
31 flexemapu 2012 2.

lMpueneyenn cpencrea “Mupun”All 450 450
[lenosupann cpencrea 870 390
Mpueneyenn cpeactaa Hubanad - 8 15
lpusrieyedn cpegcrea Beu npogkekt 5

B T.4. LBJITOCPOYHN 320bITKEHNSA 1333 855

B T.4. KPATKOCPO4HM {CbC CPOK 10 1 FOAMHA) 3aMbIHKEHAS

FHpusneyenure cpefctea ot “Turad Bonrapus’ ALl ca no CBOSITa ChLUHOCT 3aeMHM CPefIcTBa, KaTo 3a
OTIYCKaHETO U NIOTacABaHETO M ca ochopmeH [Joroopu 3a 3aem.

Ha 24.08.2010 r. e ckmioqeHo TpucTpadto Cropasymerna mexay “Tutad bunrapus” OO0, “Muaus” A
v “Mapura ketin Menmmimert' ECOO[. CurmacHo Hero, Tpute CTpaHy ce criopasymsBaT gbnra Ha
“Turax Benrapus” OO kem “Mugua” ALl, na 6bage noet ot “MapuHa keiin Menuwmxkmbat" EOQL o
pasmepa Ha Aabnra Ha ‘MapuHa keitn MeHumpxmbHT' EQO[ koM “Tutan Bonrapus” OO-500 xun. ns.
HpyxectBoTo € noracuno kbm “Mupus” All mbpeaTa BHocka B pasmep Ha 50 xun.ne. [lenoautute
CPEACTBA NPEACTaBnsBar MofMy4yeHu CPedcTBa MO CKAIYEH [OroBOp 3a LeAWpaHe Ha JacT oT
B3eManusta Ha ,Mapura kein mernoxmbHT' EOQOL ¢ WMHtepkanutan” EQOM ¢ ocTaThuHa croitHocT
243 xvin. nB. W CKMIOYeH Jorosop 3a bpokepcku yeryrv ¢ “VIHTEpKanuTan nponbpTH AMBENONMBHT
AJICULL 3a 136 xun. nesa.

16 3agbruKeHUs KbM JOCTaBYULIN U KITUEHTH
3a[bIDKEHMATA Ca Bb3HUKHANA BbB BPH3Ka CbC CKIKOYEHM JOrOBOPY 3@ U3BLPLIEHU YCITYTYU OT
JOCTaByMLY, KOWTO He Cca pasnnareny keM 31.12.2012 r. 3ambimkeHMsiTa ca CbC CTeneH Ha
M3UCKYeMOoCT o 1 rogmHa.
16.1 Monyuexn aBaHCH OT KITUEHTY
MNonyyeHnTe aBaHCK OT KMWeHTM oblio B pasmep Ha 198x.nB.ca (hopMupaHn OT KIIMEeHTW Mo
apaHcK 3a JOroBop 3a rofnapbkka-111 x.nB,, aBaHcM 3a HOWYBKM 33 27X.B ¥ OT fenosutu 3a

MpeAcTaBuTENCTRO- 11X.NB, AEnosuTi-49 X.nB.

16.2 3agbnxeHns KbM CBbP3aHN NPeanpUATHA.

3aLImKeHMA KbM CBBLP3aHU fikla 31122012 31.12.2011

_ ‘000 nie. ‘000 ne.
WHTepkanvTan npormbptv ausenonmbHT ALCKLY 1250 144%
Mapura Keitn Typc ECO[] 8 8

3agbrkeHusTa ca dopmmpany oT caemy ¢ EgHonuyHMa cobeTeHMK Ha kanuTana “MHtepkanuran
npomspTy gusenonmeHT “ ALICULL [pywecTBoTo agbmxki 331 Xum. nB. -Haem.

HOpyxecreoto gbmuv 919 xvn. ns. no [JoroBop 3a ynpaBneHWe W rMogapbxKa HA ThProBekU 00eKT B
xommriexc "Mapuna ke#tn’, 2010, 2011 v 2012 r. *Mapura kettin Menmgxmert' EQO[] usebplusa
ynpaBneHueTo W NOAApbLXKaTa Ha Toproecku obektw, cobcTBeHocT Ha “WiHTepkamutan nponbpTy
ousenonmeHT “ A[TCKLL 1 npesexia NpUXoguTe OT TAX N0 CMETKATa Ha coBCTREHMKA. 3anbMmKeHMeTo
koM ,Mapuna Kenn Typc” e 8 xun.JB.v e B pesynTar Ha CKNIOYEH JOroBOp 33 NOAAPLHKKA Ha fnaxa
mpes 2011 r., cBbp3aH C OCUIYPSBAHETO Ha BCMYKM Heobxoawmu ycrioBusl 3a NOn3BaHe My OT
KAMEHTUTE Ha BakaHUMOHeH Komnneke ,Mapuha Kenn'.
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MAPYHA KEWIN MERWIDKMBHT EQO/
(unarcos omyem
31 [lexemepu 20112 2.

16.3 3agbmKeHNsA KM AOCTAaBYNLIN 1 KINeHTH

JagbroKeHYsa KbM JOCTABYMLM W KITMEHTH _ 31.12.2012  31.12.2011
‘000 niB. ‘000 nB,
294 267

3adbMKeHusTa KbM JOCTABUMLM Ca B pasMep Ha 294 xun. nB. Te ca bopMupaHi OT HemnarteHu
AOCTABKN Ha MaTEpKany v yeriyr.
B criesainarta Tabnuua ca nokazaHyu NO-ChLUECTBEHUTE 32[TbIKEHUS;

3abIDKEHURA KbM JOCTaBUULIN U KITHEHTH 31.12.2012  31.12.2011

‘000 ns. ‘000 ns.
BEAMHA EKO-[JOHKA AHEBA ET 1 10
ONTUMA CJWT Al 89 138
EBH B/A EAEKTPOPASMPEOENEHNE 16 19
BPYC EOO[ 32 28
A3 EOOA _ 6 30
BEHTEHEPIDKI OO 17 8
CbH AYT-bd-XOYM MEOUSR 001 18 18

17 3agbrxeHUs KM MepcoHarna ¥ OCUTypPUTEmNHN MHCTHTYLMUHK
3afbKkeHaTa KoM NepcoHana 3a REHCIMW, 3annaTil M HeMaNoN3BaHi OTNYCKY, BKTIoYeH B Banawca,
Ce CHCTOSIT OT CEOHUTE CYMU:

31122012 31.12.2011

‘000 ne. ‘000 ne.
3abrokeHus 3a 3annamm ' 514 414
3a0bITKEHNS 3@ OCUTYPOBKY 159 157

3a[bIDKeHUA KbM MepCoHana U OCUrypUTENHIA MHCTUTYLMN 673 571

Tekyillata 4acT OT 3afibIDKEHUATA KbM NepcoHana npefcTaBfisBaT 3aQbiKEHNS KbM HacTosiLuM
ouBtn cnyxutent Ha Opywectsoro ot 2011 n 2012 r., kouto cnegea fa 6baar ypenenu ripes 2013 r.
Hewannarexure otnycku ca B pasmep Ha 5789,69n8, a ocuryposxute ca B pasmep Ha 1030,55
ne.CpegHocnchYHMs Bpoil Ha nepeonana 3a 2012r. e 45 gy,

18 [aHbuny 3apbumxeHns
3agbmkervaTa 3a AaHbUM, BKTIOYEHW B Bancha ce copmupar oT gadbuy no 3OACN, Tekywo
HauncneHn koM M.12,2012 r- 57 xun.ns., B1C 3a sHacaHe — 86 xun.fe.

31122012 31.12.2011
‘600 nB. ‘000 ne.
JlaHbyYHK 3a3abIDKEHNA 143 71

19 bBanaHcoBa CTORHOCT Ha NPOJafEeHUTE aKTURH

B cratwata ,banaHcosa CTOMHOCT Ha mpogameHnte aktvew’ [pyxecTBoTo ortyura BanaHcosaTa
CTOMHOCT Ha NPOAaAEHNTE CTOKK.
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MAPUHA KEAN MEHWDKMBHT EOO]
DuUHaHCos omyem
31 fexemepu 2012 2.

2012r. 2011r.

157 76

ApyxectsoTo npunara kpurepunte B MCC 18 3a npuaHasaxe Ha npuxof 0T npofdaxda Ha cTokM vim
B3eMa N0/, BHUMaHME CbOTBETHOTO YkasaHue B JOMbiHeHueTo kbM MCC 18.

Mpuxogure oT npopaxba Ha npoaykuma ca ¢opMuUpaHW OT fBa TbProBckM 0Bekra,
cobcteeHocT Ha [ipywectoto- CHek 6ap u Tlulapust W TbproBckata WM [eiHOCT € CBbp3aHa ¢
U3XpaHBaHe Ha rocTy Ha _

[puxopute oT npofaxbarta Ha CTOKM ca Gopmupann OT npoaaxbute B 4 Thproscku obekra-
CynepmapkeT, boynunr 6ap, oa v senerdyk u Cna 6ap.

[pyxecTBOTO nosydasa npuxopu OT fpofaxbaTa HA KOMIAEKCHM YCIYTM Ha KMWEHTW Ha
TEPUTOPUATa HA KOMAMEKca-cna npoledypy, 3abasnelus B Boymuur 3ana, Ckyow, dutHec sana,
KOSMETUYHM 1 (hPU3LOPCKU Yenyry, 3abaenenns 3a Aela B 060ocobeH [eTcku LeHTbp. ApyxecTeoTo
nony4asa flpuxoan no cunata Ha [JoroBopu 3a ynpaeneHve W MOAAPHRKA W MPeACTaBUTencTso |
CKIMOYEHM CbC COBCTBEHMLIM Ha HELBUXIMU UMOTU.

[puxogure OT ApYr WSTOYHMLM BKMIOUBAT  Bb3HArpaxpaeHus no [orosopu 3a ChbBMECTHa
AeVHOCT ¢ BbHWHKM cupmn — “Bpyc” EOOL u “Teokom” EQO[. Mo cunara Ha Tesu OOroBopM
CbBMECTHO & eKCrnoaTupar Thproeckute obextu “MapuHa rpun” u “Boper 6ap”. Tyk ca BKoUeH! 1
MPVXOAW QT YCINYIv N0 eNEKTPOHHK Pa3iNaLLaHns ¢ KIMEHTW Ha KOMMIEKCA.

20 Pazxopam 32 matepranu

B cneppauara rabnuua ca npeacTasenu pasxoaute 3a matepuanu kb 31.12.2012 roguxa:

Bupn pasxon Cyma Ha pasxoga B Xwri. Jg. % OT 0biLus pasmep Ha
pasxoauTe 3a Matepuant

KaHuenapckin marepvarm 1 0.22

Matepvamu nog npara Ha 1 0.22

CT-CT '

En.eHeprus 236 52.10

Marepuanu u pe3epeHmM YacTi 100 22.08

3a IeiHOCTTa

[oumcTRalmM npenapaTy 10 2.21

KoHcymarimem 38 8.39

I OpVBO-CMA304HK 63 13.91

Opyru 4 0.87

Obugo: 453 461

21 Pazxonu 3a BLHIUHKM yenyry

B cnefpatiara Tabnuua ca npeacTaseHn pasxofuTe 3a BbHLUHK yenyri kbM 31.12.2012 roguHa:

Bupg pasxog Cyma Ha pasxopa B xun. JIB. % oT obwuA pasmep Ha
pasxoauTe 3a BbHILHK
yCyTi
Hanbum v Takeu 30 4,03
KOMMCHOHHM 42 5.65
KOMYHUKALWMOHHIA YCRyTiA 20 2.69
AboHameHTH#K ycnyrm 15 2.02
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MAPUHA KEAI MEHWDKMBHT EOOL
PuriaHcos omyem
31 fexemepu 2012 2.

MNoaopbXka 1 ynpasneHue 535 719N
MoumcTRaALM YCITYTH 37 497
CyeToBOARM yenyri 2 0.27
Apyri BBHLUHKM yCnyri 3a 63 8.46
JelHocTTa

Obiwo: 744 894

22 TonuTika K Npoledypy 3a yNpasneHue Ha Kanurana

Llenute Ha [py*ecTBOTO BbB BPb3Ka C YNpaBNeHue Ha Kanurana ca:

e  [a ocurypu cnocoBHOCTTa Ha [lpyxecTBOTO A2 NPOABLIKA [a CbILECTBYBA KATO ASMCTBALLO
npeanpusITVe 1

e  [a OCWTYpM afexBatHa peHTabunHocT 3a EgHonudkng cOBCTBeHMK KaTo onpefensd LeHata Ha
NPOAYKTUTE W YCTIyruTe Cit B ChOTBETCTBUS G HUBOTO Ha PUCKA.

ﬂpy}KECTBOTO yrnpapinBa chyKTypaTa Ha KanuTana 1 npaBu HeobxoaummTe NonpaBkn B CbOTBETCTBKE
C MPOMEHWTE B MKOHOMWYECKaTa 06cTaHoBKa 1 PUCKOBUTE XapaKTEPUCTUKWA Ha CbOTBETHUTE aKTuBK. 3a
Aa nogaedxa uiv Kopurpa Kanutanosata CTPYKTypa, lB‘[I)y}[{(:..‘CTBC)TO MOXEe Oa NPpoMeHW Cymara Ha
OVBVOEHTUTE, M3NNallaHX Ha EJHOMMYHYS cOBCTBEHMK ¢ Aa nDofafe akTueW, 3a Aa HaManu
3a0bMKeHNATa CK.

23 TleuaaBa or nposaskGa Ha TEKYIIE M HETEKYIIM AKTHBH

Fipuxoau ot npopaxbu 31.12.2012 31.12.2011

‘000 na. ‘000 np.
Ha roToBa npogyKkumus 381 350
Ha croku _ 199 128
Or ynpasrierue u noggpbxka 1692 1747
Opyra ripuxoam 91 153
Obino 2 363 2378

Mpuxonute ot npofaxda Ha roToBaTa NPoayKUUs ca dopmupani oT npogaxba Ha XpaHa B 0bekTy
AHTiKa, Tuapus n bupapus.lpuxoguTte oT npogaxba Ha CToKW ca peannaupani B 00eKTH
Cynepmapket, boynuHr, Mnog-senenuyk Mpuxogute oT ynpasnexue W NOAAPH#KA ca oT ViHTepkanuTan
AQCWL v knveHTH Ha apywecTBOTO. :

24 [onuTvka 3a ynpaBneHue Ha pUCKOBETe, Ha KOUTO e u3noxeHo [pyxecTBoTo
20.1 YnpaeneHue Ha (PMHAHCOBMS PUCK

OchiyecTBaBalikn fEAHOCTTa cH, [pYKecTBOTO e M3NOXEHO Ha MHorooBpasHi (hiHaHCoBK
PUCKOBE: NasapeH PUcK (BKNIOWBALLY BanyTeH PWCK, LEHOBU DUCK, NMXBEH DWUCK), KpPeaMTeH DHCK,
NIMKBMAGH PUCK M PUCK OT MpoMsHa Ha Obaetmre napuuHi notouw. Mporpamara Ha [pywecTsoro 3a
LSNOCTHO YrpaBrigHr e Ha pyicka € ChCPELOTONEHa BLPXY HENPEABUENMOCTTa Ha (PUHAHCOBHTE Nasapn
M UMa 32 Lien 4a Hamanu eBeHTyanHuTe HebnaronpusTHy edekT Bbpxy (DMHAHCOBUS Pe3yrTaT Ha
ApyxecTaoto. [IpyKecTBOTO KbM Kpas Ha OTYETHUS MEpUoA HE W3MONaBa AEpUBATUBHM (BMHAHCOBM
WHCTPYMEHTH, 32 Aa Xe[1pa OnpeaenieHk PUCKOBY EKCTIOSULIAML

flazapeH puck
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MAPUHA KEWT MEHUDKMBHT EQQ/]
PuHaHco8 omyem
31 [exemspu 2012 2.

BanyTen puck

IpywectsoTo pabotyt B Bbnrapus v Thit kaTo GbnrapckusT neB e edekTUBHO MUKCHPaH KbM EBPOTO,
- TO € M3MONEHO Ha BanmyTeH pUCK, MpOM3TUYall OT TIONyYeHW 3aeMW U MOKYNKM unu npopawdu,
[EHOMVHWPAHN BLB BaslyTW, pasfuuHy OT NeBa M eBpo. BanytHute puckoee ca HabriogasaHu
BHAMATENHO, C LieTT OCUTYPSIBAHETO Ha e(hEeKTUBHO YNIPaBMEHVE Ha PUCKA.

LieHoBu puck

B ycrnoBusiTa Ha M3KTHOUMTENHO BUCOKA KOHKYpEHUMS Ha ObIrapckis TYPUCTMMECKA nasap,
Lpy#ecTBOTO € U3NOXEHO Ha ChLUECTREH LIEHOBI PUCK 1 3aTOBA BOMM aKTVBHA NOMUTUKA 34 HEroBoTO
YNpaBieHue, KOATO BKIIOYBA [BE HanpaBneHus — OrpaHiMaBaHe Ha pasxomuTe W YBenuuaBaHe Ha
MpUXOAMTE Ype3 pasiumpsiBare acopTMEHTa Ka NPETaraHiTe YCIyTU U HaMansiBaHe Ha LEHUTe.

Ha mopBo macTo [lpyxecTBOTO e CTPeMM KbM MaKCHMAINHO OrpaHidasaHe Ha (ukevpaHuTe pasxoau,
KaKTO M CTPUKTEH KOHTPGI BbPXY MPOMEHMUBUTE Pasxofy (B T.U. aKTMBHO ynpaBneHue Ha Opos Ha
336TUTE MPe3 CLOTBEHWNTE CE30HM Ha FOfMHATA M Ha pasxoauTe 3a 3annaru). C Len KoMneHcupaHe
MOBUILABAHETO HA PEXMAHUTE Pa3XOAM B KOMINEKCE (OCHOBHO OT MO-BUCOKUTE LIEHN HA KOMYHANHUTE
yenyria), [IpyXecTBoTO € B3eno pelleHue 3a YBENM4aBaHe Ha TakcaTa 3a MoAbpkKka, sannaliaHa ot
cobCTBERMUMTE HA anapTameHTy B kommnekca. C uen fo - TonsaMa TUMM3aLMA Ha aKTUBUTE Ha
[pyecTBOTO, YacT OT ThProBCkvTe OBEKTU B KOMMITEKCA ca OTAAAEHN 38 YMpaBneHne Ha ThProBCKH
BEPUTW, KOWTO NpeAnaraT BUCOKOKAYECTBEHM KpalHM Mpogyktu. [IpyectBoTo e GKIOUMITO [0F0Bep ¢
TPETO AMLe 3a CHBMECTHA AEMHOCT MO MEHAXMPAHe Ha NMaxa Npea KOMANEKCa, KOeTo e OrpaHuy
LOMbTHATENHUTE Pa3Xomy Mo NMOAAPHKKA Ha NnaxHaTa UeMLA. [Ipy)KeCTBOTO BOAM iMHAMIIHE LIBHOBA
MOAMTUK@ B 3aBWCUMOCT OT 3aAMLITHAEMOCTTA Ha BakaHUVOHHWMA KOMMMEKC MPe3 ChOTBETHUTE
- TYPUCTMHECKA CE30HW, KaTo Ce cTpemu fa nofobpsBa pabotata ChC CBOWTE [JOCTABUMLM #
MOAAOCTABYALM.

C Len nocTuraHe Ha no-ronsMa MPOrHO3WPYEMOCT Ha NPUXOZMTE, KAKTO U ONTUMMSALIMA Ha aKTUBMTE U
nepcorana, [lpyxecTBoTo paloTk aKTVBHO 3a OpraHMaMpaHe Ha NPoABM OT KoHdepeHTex Tun. Tosa e
4acT OT MepkuTe Ha [IpyKecTBOTO B KaYECTBOTO My anapTaMeHTEH KOMIIEKC 33 KOMMeHcUpaHe Ha
KOHKYPEHTHUTE NPEAVMCTBA, KOMTO WMaT TPaUUMOHHWTE XoTenu paboTely ¢ Typoneparopn w
pasyuTaLLIM Ha N0 - FOMNAMa PUTMUYHOCT 4 MPOrHOSUPYEMOCT Ha NPUXOANTE.

Mormvtukata, KosTO [pYXKecTBOTO BOAW 3a MOBMILIABAHE Ha MPUXOAWTE OT MPeaocTasaHe Ha
TYPUCTMMECKN YCMYIM BITHOMBA: HaMasiBaHe Ha LEHUTe; TIPOBEXOaHe Ha aKTMBHa MapKeTMHIoBa
cTpatervst W MpefraraHe Ha HOWYBKM Ha LIGHOBM PaBHMLLE, KOMTO Ca Mo-aTpakTvBHM OT Tesn Ha
XOTENUTE B Halt-CEPMO3HUA KOHKYPEHT Ha Obirapckus TYpUcTIecky nasap — TypLud; pasiumpasase Ha
acopTUMeHTa Ha MpeanaraH1Te Yenymn W MOBMWABAHE HA KAYECTBOTO; MPOBEXZAHE HA HEHOBO
arpecvBHa NonuTIKa CripsIMO 3aBELEHNATA M3BLH KOMIIEKCA C Lien 3a0bpkaHe Ha KIMEHTUTE BLTpE B
KoMnexca (HanpuMep Ypes v3faBaHeTo Ha “cash KapTi', KOUTO OT efiHa CTpaHa [aBaT Bb3MOXHOCT
KIMEHTUTE [ia NOM3BAT LIHOBM OTCTBIKM, @ OT Apyra cTpaHa — nofobpaear (uHaHcoBaTa OTYETHOCT U
HaMAansBaT pasxofuTe, CBbP3anm ¢ AoKyMeHToobopoTa).

NuxseH puck

Tel kat0 [pyKEecTBOTO He NpUTEXABA 3HAYMTENHO KOMMYECTBO NIMXBOHOCHW aKTVBW, JOXOAbT U
ONepaTuBHUTE NapyqHy NOTOLW He C3a 3aCerHati B 3HAUMTENHA CTENEH OT NPOMEHUTE Ha NasapHuTe
FIXBEHW HMBA.

NuxsexuaT puck 3a [IpyKecTBOTO Bb3HWKBA OT NONYYEHUTE 33eMU. 3aeMuTe G aBally MUXBeHM
MPOLEHTM nanarar [IpyKecTBOTO Ha JMXBEH PUCK, CBbP3aH C MaMeHeHue Ha GhbaetiuTe napudHure
roToLy. 3aemuTe ¢ PUKCUPaHK MYXBEHN NPOLEHTY vanarar JpyXecTBOTO Ha NMXBEH PUCK, CBbP3aH ¢
koniebanmna npu Bbello onpefensHe Ha CRPaBeAnNy B CTOMHOCTMH,
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MormTukarta Ha [lpy»ecTBOTO & [a CKMoYBa AOroBopK 3a 3aeM TPU JMXBEH NPOLEHT, (HUKCHPAH KbM
nasapHns, Hanpumep EURIBOR, v excrosvuwnte ce creasT perynsapHo. p

Kpedumen puck

KpeauTHUAT pUCK NPOM3NU3a OT Napy 1 NapuuHY eKBUBANEHTH, IEPUBATUBHI (PUHAHCOBN MHCTPYMEHTH
n penosutn B BaHkv W ApyrY MHAHCOBU MHCTUTYLIAM, CHLLUO KAKTO M OT KPEOMTHM EKCro3nLuM Ha
THPOBUM Ha €dpo M APebHO, BKMIOYMTENHO HEUSMIaTeHn BIEMaMWd W [JOTOBOPEHM CTOMaHCKM
cnepauyu. 3a 6aHkn 1 ApYMH GUHAHCOBM MHCTUTYLMM, CE NPUEMAT CaMO HE3aBMCIMO OLISHEHN NALA C
BMCOK KpeauTeH peiTuHr. [pu oCbllecTasBaHe Ha Mpoaakby Ha CTOKW 1 yCryTv U MpeflocTassHe Ha
KpeauTyh Ha KIMeHTY, [IpyecTBOTO akLEHTUPA BbPXY KPeaAUTHATA PenyTaUus Ha KOHTpareHTiTe,

JluksudeH puck

E‘lpep,ﬂasnmaom ynpasneHwe Ha IWKBWOHMA DUCK npegnonara nojgbpiKaHe Ha [OoCTarn4yHo
KOMK4YeCTBO MapwyHM CPeACTBA M NUKBUMOHW LIeHHW KHWKG, KakKTo W BBL3MOXKHOCTU 33 OCMLIAHWTENHO
d)vsHchmpa;-{e G KpeouTh W 3a 3aKpyBaHe Ha nasapHyu No3uluy. ﬂopaﬂm AVHaMWMHAT2 Npypoda Ha
OCHOBHWTe Tunoee biusHec, PuHaHCOBMA 0Taen Ha ,HDY)KECTBOTO UMa 3a [lell [a NOCTWHE MbBKaBoCcT
BLB (bMHaHCMpaHeTO, Ka10 NoAObPAKE J0CTaTbYHC HEeM3Non3BaHKk paspetliel KpeauTHA MMHKK,

25 Cuburus cnepn gataTta Ha DanaMca
He ca Bb3HMKHANN KOpPUIMpaL ChOUTU UM 3HAUMTENHM HEKOPMIMPALLW cbOuTUA cneq AartaTa Ha

cberasaHe Ha Oanadca. [Mpes 2013 r. we 6vpe npeporosopeH kpeguta Mexoy Mapuda Keiin
MenumimbHT EOOL 1 Yaukpeaut bynbdaHk.

31
lMosicneruama om cmp.7 o cmp.31 ca HepasdenHa yacm om Mo3u PUHAHCOE OmYem.
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