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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/

Notes

»

11.1

©

11
12
13

Manager:

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

31.03.2013  31.12.2012
‘000 BGN ‘000 BGN
821 856

8 9

10 10

839 875

21 21

860 896

597 587

285 284

1010 1091

943 1027

15 15

17 22

941 898

2 865 2897
3725 3793

IVesselin Terziev/
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Report for the financial condition

Notes 31.03.2013 31.12.2012
‘000 BGN ‘000 BGN
Shareholders’ equity 14
Share capital 14.1 5 S
Undistributed profit / (uncovered loss) (362) (461)
Current profit / (loss) 14.2 (27) 99
Total shareholders’ equity (384) (357)
Liabilities
Non-current liabilities
Liabilities toward financial institutions 15 70 83
Other non-current liabilities 15.115.2 1268 1333
Total non-current liabilities 1338 1416
Current liabilities
Liabilities toward suppliers and customers 16 1750 1750
- Advance payments 219 198
- Current liabilities toward related parties 1224 1258
Tax payables 18 146 143
Salaries and Social security payables 17 707 673
Other liabilities 19 168 168
Total current liabilities 2771 2734
Total liabilities 4109 4150
Total shareholders’ equity and liabilities 3725 3793
Accountant: Manager:
/ Optima Audit AD/ | 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:

31.032013  31.12.2012
‘000 BGN ‘000 BGN
168 95
7 22

3 3
157 67
1 3
190 204
(80) (75)
(27) (93)
(37) (-)
(37) (93)
(1) (4)
(1) (2)
(-) (1)
(7) (16)
(22) (109)
() ()
27) (114)
27) (114)
27) (114)

/ Optima Audit AD/

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 01 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 31 December 2011

All amounts are in thousand BGN

Balance as of 01 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 30 September 2012

Accountant:

Share

Capital

Premium
Reserves

Other Retained Total
Reserves  Earnings Equity

5

0

0 (461) (456)

99 99

(362) (357)

Share
Capital

Premium
Reserves

Other Retained Total
Reserves  Earnings Equity

5

(362) (357)

(27) (27)

(389) (384)

/ Optima Audit AD/

Manager:

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/

Notes 31.03.2013 31.12.2012
‘000 BGN ‘000 BGN

297 271
(161) (257)
(-) (-)
(1) (1)
(11) ©)
124 4
() ()

() ()
(81) (20)
82
(81) 62
43 66
898 824
941 890

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 2012 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.

The explanatory notes to the financial report are an integral part of it. 7
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o Standards, amendments and interpretations which are still not in force and have
been applied at an earlier date by the Company

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”.

o 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

The explanatory notes to the financial report are an integral part of it. 8
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developed. The Company does not 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

The explanatory notes to the financial report are an integral part of it. 9
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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 surface 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.

¢ |AS 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 tax relating to the
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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.

The explanatory notes to the financial report are an integral part of it. 11
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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.

The explanatory notes to the financial report are an integral part of it. 12
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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
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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.
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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 taxes

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.

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.
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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 Buildings—  Machines

investment and Vehicles Total
properties  equipment

‘000 BGN ‘000 BGN '000BGN ‘000 BGN ‘000 BGN

Fixtures
and fittings

Carrying value
Balance as of 1st January 2013 263 570 339 546 1718
Newly acquired assets
Written-off assets

Balance as of 31st March 2013 263 570 339 546 1718
Depreciation

Balance as of 1st January 2013 167 69 292 334 862
Written-off assets

Depreciation 9 6 10 10 35
Balance as of 31st March 2013 176 75 302 344 897

Revaluation of tangible assets

Balance as of 31st March 2013 87 495 37 202 821

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

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.
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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 50 50
Newly acquired assets 1
Written-off assets

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

Balance as of 1st January 2012 41 41
Written-off assets

Depreciation 1 1
Balance as of 31st December 2012 42 42
Total Balance as of 31st December 2012 8 8

7. Financial assets - investments in subsidiaries
The Company has the following investments in subsidiaries:

Name of the subsidiary 31.03.2013 % ownership  31.12.2012 % ownership
‘000 BGN ‘000 BGN
Marina Cape Tours EOOD 10 100 10 100
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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” EOQOD, 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

31.03.2013 31.12.2012

‘000 BGN ‘000 BGN

Fuel greasing 6 6
Basic materials 549 536
Materials Snack bar 22 22
Materials Pizzeria 18 21
Materials Pub 2 2
Total 597 587

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
31.03.2013 31.12.2012
‘000 BGN ‘000 BGN

Warehouse goods — furniture 227 227
General warehouse - production 50 49
Groceries store

Supermarket 8 8
Bowling bar

Total 285 284

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.

10. Trade receivables — advance payments to suppliers
31.03.2013  31.12.2012

The explanatory notes to the financial report are an integral part of it. 20



Marina Cape Management EOOD
Financial Report
31st March 2013

‘000 BGN ‘000 BGN
Suppliers’ receivables 14 14
Clients’ receivables 996 1077

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” EOQOD 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 commercial 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 904 000.
Part of it, BGN 99 000 is formed according to a Contract for management of real estate properties that
are owned by “Intercapital Property Development ADSIC. The rest, BGN 805 000 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.

11. Tax receivables 31.03.2013  31.12.2012
‘000 BGN ‘000 BGN

Advance payments CITA 15 15
11.1. 31.03.2013  31.12.2012

‘000 BGN ‘000 BGN
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Deferred taxes 21 21
12. Other receivables 31.03.2013  31.12.2012
‘000 BGN ‘000 BGN

Receivables from employees 5 3
Guarantees 12 19
Total 17 22

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 other receivables in the amount of BGN 1 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 BGO8UNCR70001502123593 | 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:
31.03.2013 31.12.2012
‘000 BGN ‘000 BGN

Cash and cash in banks : 941 898
- BGN 939 896
-EUR 2 2

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.  Current profit
31.03.2013  31.12.2012
‘000 BGN ‘000 BGN
Current profit / (loss) (27) 99

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

The explanatory notes to the financial report are an integral part of it. 22



Marina Cape Management EOOD
Financial Report
31st March 2013

Revenues 31.03.2013 (%) Expenses 31.03.2013 (%)
Finished Goods 7 4.17 Energy 63 33.16
Goods for Sale 3 1.79 Materials 15 7.89
Accommodation 16 9.52 Rental 9 4.74

Management
Maintenance 102 60.71 Depreciation 37 19.47
Recreation 7 4.17 Salaries 31 16.32
Joint Activity - - Social Securities 6 3.16
15. Non-current liabilities
15.1. Liabilities due to financial institutions
31.03.2013  31.12.2012
‘000 BGN ‘000 BGN
Bank loans 70 83
incl. Long-term liabilities
incl. Short-term (up to 1 year) liabilities 70 83
The main details on the credits received by the Company are presented in the following table:
Name of the credit | Interest rate Maturity Currency of the
institution payments
"UniCredit Bulbank” AD | 12.25% 25.03.2013 BGN

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

Borrowed funds from Midia AD
Deposited Funds

Borrowed funds from Cibalab
Borrowed Funds from VEI Project AD
Others

incl. Long-term liabilities

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

31.03.2013 31.12.2012

‘000 BGN ‘000 BGN
450 450
803 870
8 8
5 5
2
1268 1333

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.
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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 31.03.2013. The liabilities are due within a period of one year.

Related parties payables 31.03.2013 31.12.2012

‘000 BGN ‘000 BGN
Intercapital Property Development ADSIC 1216 1250
Marina Cape Tours EOOD 8 8
Total 1224 1258

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 885 000 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.

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 31.03.2013  31.12.2012
‘000 BGN ‘000 BGN
307 294

The amounts owed to suppliers (i.e. the trade accounts payables) amount to BGN 307 000. 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 31.03.2013 31.12.2012

‘000 BGN ‘000 BGN
BELINA EKO-DONKA YANEVA ET 1 1
OPTIMA AUDIT AD 86 89
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EVN BULGARIA 57 16
BRUS EOOD 32 32
A AND Z EOOD 6 6
VENTENERGY EOOD 10 17
SUN OUT-OF-HOME MEDIA OOD 18 18
Advance payments 31.03.2013 31.12.2012
‘000 BGN ‘000 BGN

219 198

The received advance payments by the Company are in the amount of BGN 219 000. 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:

31.03.2013 31.12.2012
‘000 BGN ‘000 BGN

Salaries payables 538 514
Social security payables 169 159
Salaries and social security payables 707 673

The current part of the salaries payables towards the personnel are liabilities towards current and ex
employees of the Company from 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 March 2013 - BGN 60 000, VAT - BGN 86 000.

31.03.2013 31.12.2012
‘000 BGN ‘000 BGN

Tax Payables 146 143

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

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
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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 31.03.2013 are presented in the following table:

Type of expense Amount of the expense in % of total expenses for
‘000 BGN materials
Stationery - -
Materials below the threshold - -
value
Electric power 63 78.75
Spare parts for operating 8 10.00
activities
Sanitary products - -
Utilities 1 1.25
Fuel greasing materials 7 8.75
Others 1 1.25
80 100

21. Expenses for outside services

The expenses for outside services as of 31.03.2013 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 2 7.41
Commissions - -
Communication services S 18.52
Subscription services 1 3.70
Maintenance and management 9 33.33
Sanitary services 1 3.70
Accounting services - -
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Other external services for 9 33.33
operations

27 100

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 31.03.2013 30.09.2011

‘000 BGN ‘000 BGN
Of finished goods 7 22
Of goods for sale 3 3
Of management and maintenance services 157 67
Other revenues 1 3
Total 168 95

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
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.
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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).

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
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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.
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MAPUHA KEATT MEHUIDKMBHT EOQL
QuraHcos omyem
31 Mapm 2013 e.

OT4eT 3a hMHAHCOBOTO CLCTOSIHUE

MosicHeHus 31.03.2013  31.12.2012
‘000 nB. ‘000 ne.
AKTUBH
HeTekyuu akTuem
WMMoTh, Mawimhm, chopbierus n obopyasaHe 5 821 856
Hemarepuanhu akTvem 6 8 9
PUHAHCOBI aKTBM 7 10 10
Hetexywwm akTusm 839 875
Otcpoyenn faHbUm 11.1 21 21
860 896
Tekywu aKrneu
Marepuanu 8 597 587
Croku 9 285 284
TBPFrOBCKM B3eMaHUs-NpeaoCTaBeH aBaHCH 10 1010 1091
-8 M. 4. 836MaHUS OIM C8HP3aHU Nuita 943 1027
JlaHbyHu B3eMaHus 11 15 15
[pyrv B3emaHs 12 17 22
[Mapw v napuyH1 EKBUBANEHTU ' 13 941 898
Tekywm akTueu ' 2 865 2897
O6io aKkTUBK 3793
Wsroteun: PtKosoguTen:

TMosicHenusma koM punaHcosus omyem npedcmasnssam HepasOesiHa Yacm om Hezo.



MAPHHA KEAIN MEHUIDKMBHT EOOL
QuHarcos omyem
31 Mapm 2013 e.

OtyeT 32 d)!/!HaHCOBOTO CbCTOsIHME
Mosichenus 31.03.2013 31.12.2012

000 nB. ‘000 ns.

CobcTBeH KanuTan 14

CobcTBeH KanmTar 14.1 5 5
HepasnpeneneHxa nevanbafsaryta (362} (461)
Tekyitia neyanba/zaryba 14.2 (27) 99
O6uo cobeTBeH KanuTan (384) {357)
Macueu

HeTekywy nacueu

3afbIKEHNA KbM (DVHAHCOBM NpeanpuaTUs 15 70 83
[pyrv HeTekyww nacusm 15.115.2 1268 1333
0610 HeTeKyLM NacueK ’ 1338 1416
Tekywy nacue ‘

3aObIDKEHUS KbM JOCTaBUUALM 1 KIMEHTK, B T.H.. : 16 1750 1750
- lonydyenu agaxcu om kiueHmu 219 198
- Kpamxocpounu 3a@bixeHus KbM Cbp3aHu uya 1224 1258
HaHbuHy 3agbmkenus 18 146 143
3agbmKeHVa KbM NepcoHana v OCUrypUTENHA MHCTUTYLMA 17 707 673
Hpyrv sagbrokenns 19 168 168
O6uwo Texywy nacuey ' 2711 2734
060 nacusu 4 109 4150

O6uwwo cobeTae mw NacKBEM /3}%/ 3793

.fﬁ"“ﬁ o, PLKOBOAUTEN:
{ “Ontuma ogm”,AiQ,l \?\

“)ng?/!g

W3roreun:

g

lMoAcHenuama kpm urarcosuss omyem npedcmasnsieam HepasdeHa Yacm om Hezo.



MAPYHA KEWT MEHUIDKMBHT EQO[
®unaHcos omyem
31 Mapm 2013 2.

OT14yeT 3a BceobXBaTHUA foXon

. NoAcHeHue

Fpuxoau ot npopgaxGu
B 1.4. npogykuust

B 1.4. cTOKM

B 1.4, ycnym

B.1.4. apyru

CebecroitHocT Ha npogaxture

Pasxopnu 3a matepuani

Paaxonm 3a BLHIWHK Yy

Pasxoau 3a amopTvsaLns

Paaxoaw 3a nepcoHana

Pasxoam 3a obesueHka

[pyru pasxomu

BanaHcosa CTOMHOCT Ha NpoAaaeHATE akTuBK
N3mereHne Ha sanacute ot npoaykums 1 HI1
OnepatueHa neyanbal (zary6a)

®uHaHCoBY pasxoau
PUHAHCOBW NpUXOaN
W3sbHpeanm npuxonu/pasxoam

MpomeHu B cripaBefrMBaTa CTOMHOCT Ha MHB.MMOTU
Meyan6al (3ary6a) npeasn navbum

Pasxoau 3a aaHbLm, OTCPOYEHH KOPN.AaHbLM
Mevanbal (zaryba)

Doxoa Ha akumng

06 roguieH BceobXBaTeH foxoa

Wsroteun:

31.03.2012

31.03.2013
‘000 ns. ‘000 ne.
23 168 95
7 22
3 3
157 67
1 3
190 204
20 (80) (75)
21 27) (53)
(37) ()
17 (37} (93)
(1) (4)
(1) (2)
19 ) (1)
(7) (16)
(22) (109)
(5) (5)
(27) (114)
(27) (114)
(27) (114)
//
e Topauca

llosicHenusma kem puraHcosus omyem npedcmasnsgeam Hepasdenta Yacm om Hezo.




MAPYHA KEWATT MERMDKMBHT EOOL]
DuHakeos omyem
31 Mapm 2013 2.

OT4eT 3a NPOMEHNTE B COOCTBEHWS KanuTarn

Beuuku cymn ca B ‘000 nB. OcHoBen  Mpemuen Opyrv  Hatpynana Obuwo
Kanutan pesepe  pe3epeu neyanba/  Kanutan
_ 3aryBa
Canpo kbm 1 sHyapu 2012 T. 5 0 0 (461) {456}
BceobxBateH foxon
[petLkm
{leyanbal3aryba 99 89

Opyr sceobxeateH poxon
[NevanGa/saryba oT npeoueHku
O6ulo BceobxBaTeH goxoa

Crenkn cue coBeTBeHUUM
Ouennentn 3a 2011 roguna
O6Wo ca1enku che cobCTBeHULIN

Canpo kum 31 pekemepu 2012 . 5 (362) {357)

BeuykM cymu ca B 000 ng. OcHoBeH  [pemueH Opyrv  Harpynana O6uwpo
KanuTan pesepe pesepsu nevan6a/  kanurtan

3aryba

Canpio kbm 1 aHyapu 2013 1. 5 (362} {357)

BceobxBateH pgoxon

Mpetuxw

Meuanba/3aryba (27} (27)

Dpyr BceofxearteH poxon

Mevanbalaaryba oT npeoueHku
Obujo BceobxBaTeH foxon

Cheriku cc cobcTBEHMUM
Dusnaentn 3a 2012 roguHa
0Bwo caenku cke cobeTBEHNLN

Canpo kbm 31 mapT 20131, 5 {384)

WaroTeun: PukoBoguTen:

loscHeHUAMa KoM HUHAHCOBUS om4em npedcmasnseam Hepade/iHa Yacm om Heao.



MAPUHA KEAT MEHUIDKMBHT EQO[
QUHaHCo8 omuem
31 Mapm 2013 .

OT4eT 3a NapuyHNTE NOTOLYM

OnepaTuBHa [eHHOCT

FloCTBNAGHUS OT KNNEHTH

MRatyaius KbM JOCTABYMLMA

Mnatanus KoM REPCOHEN W OCUrYPUTENHN MHCTUTYLIMKA
MnalyaHma 3a gaHbuu

[pyrv nnaluaiua oT onepatmeHa ASMHOCT

Hetex napu4eH nOTOK OT onepaTueHa AeMHOCT

WHBECTULMOHHA QelHoCT

Flokynka Ha ALNroTpanHy akT1em

[ponaba Ha y4acTie B SHLEPHO APYXECTBO
HeTeH napuyeH NOTOK OT MHBECTULMOHHE AEHHOCT

duHaHcoBa felHOCT

[NonyyeHu Daxkosm 3aemMu

MNnawaHusa mo 3aemu

Warnateqn 3agbnkeHust No NM3MHIOBY JOMOBOPY
Flony4eHn 3aemu

[naianns Ha Nuxsu

Dpyrv napu4Hr noToum oT huHaHCcoBa AefHOCT
HereH napuyen noTok oT mHaHCoBa AERHOCT

HeTHa npomsAHa B napu U napuyHK eKBUBaNeHTH
[Tapy 1 MapuyHK eKBUBANEHTH B HAYANOTO Ha roAvHaTa
3aryba OT BanyTHa NPEOLEHKa Ha NapuYHK CPeacTea
lapu u napuytn eKkBUBaneHTA B Kpast Ha nepuojia

Uaroteum:

NoscHenns  31.03.2013 31.03.2012
‘000 nB. ‘000 nB.
297 271
(161) { 257)
() {-)
(1) (1
(11) (9)
124

) ()

() ()
(81} (20)
82
81) 62
43 66
898 824
890

6

llosicHerusma KbM (bUHaHCOsUS OmYem npedcmasisisam Hepas0eiHa 4acm om Hezo.



MAPVIHA KEWT MEHUDKMBHT EOOS
DQuHarHcos omyem
31 Mapm 2013 2.

[MosicHeHUS

1 Obwa uHpopmaums

Apyxectsoto Mapuna Keitn MermmivbH” EQO[] e peructpuparo cermacHo T3 kato [lpywecTeo ¢
orpaHuyeHa otrosopHocT. OcHOBHaTa feiHocT Ha [IpywecTBOTO e CBhp3aHa ¢ ynpasrneHue u
NOAMPBLHKKE HA HEABMXKMMY WMOTW, OTAABaHe NOJ HAEM Ha HE[BWKMMM UMOTM, KOHCYNTaHTCKa M
MocpeaHUYecka AeMHOCT.

JipyxecTBoTo e pervcTpipaqo kato [pyKecTBO C OfpaHUdeHa OTFOBOPHOCT 1 € BMACAHO B PercTbpa
Ha TbProBCkMTe ApyxecTBa npu Cothuicku rpaficku cba , Mo dupmero pemo Ne 12083/2006 r.....,
naptuga Ne 109422, Tom 1476., per., cp.: 149. Kogbt no BYNICTAT e 175158218, CegammuweTo u
afipechbT Ha yrpaenenue Ha [IpyxectsoTo e — rp.Codus, yn. Akcakos Ne 7a.

YnpasuTeru Ha Apy#ecTsoTo ca Hukonait PoceHos XaHmxues n Becermt Topopos Tepaves.

2 OcHoBa 3a u3roTBsiHE Ha (hUHAHCOBHTE OTHETH

,[lpy)KECTBOTO OpraHnanpa 1 OCHEIeCTRABa TEKYLLOTO CHETOBOLHO OTHMTaHe B CLOTBETCTBME
C U3UCKBaHWATa Ha GBHFapCKOTO 38KOHOOATENCTRO ~ CHETOROAHO, ASHBYHO U TBPIOBCKD.

PUHEHCOBMTE OTHYETV Ha APYKECTBOTO Ca MIFOTBEHM B CHOTBETCTBUE ¢ MEXOyHApO[HUTE CTaHAapTH
3a dhuHaHcoBK OTHETH, IpreTH oT Komucrara Ha Eeponelickus chios. Te Briusar MexayHapogHute
cqetoBopHM cTangapT# (International Accounting Standarts (IAS)), MexayHapogHute cTaHgapT 3a
tmHarcoBn otyetnt (Infernational Financial Reporting Standarts (IFRS) n TbrkysanmaTa 3a TsxHOTO
npunarate (SIC - [FRS interpreations). MexayHapoaHuTe craHgapT 3a hvHAHCOBU OTYETH BKFIOYBAT
W nocreABaliMTe MAMEHEHWA M JOMbMHEHMS Ha Te3M CTaHAapT W TbIKyBaHUATa 3a THXHOTO
fpunaraHe, kakto U ObAeluTe CTaHAapTV W ThIKYBaHUATA 33 TAXHOTO MpWIaraHe, U3OTBEHN OF
CbBETa N0 MEXAYHapoLHM CHETOROSHN CTaHAapTy (International Accounting Standards Board (IASB)).

3 CpaBHuTenHu gaHHu

B HacToswna oTHET € NpeficTaBeHa CPaBHUTENHa MHGOPMALMA KbM MpemxonHus nepuog 3a 2012
roAuHa.

4  CuyeTORO[iHA MONUTHKA
4.1 O6Gmm nonoxexHus

Hai-3HauumvTe CYETOROLHM NONUTUKYA, NPUIAraHin NPy UTOTBSHETO Ha Teau (DUHAHCOBK OTYETH, Ca
MpeacTaBern No-gony.

losicrerusAma KeM ¢hUHaHCOsUS omyem npedcmagnsgam HepasdenHa 4acm om Heao.



MAPYHA KEWTT MEHIDKMBHT FOQL
Qurarcos omyem
31 Mapm 2013 2.

OUHAHCOBMTE OTYETM Ca MIFOTBEHM MPY CiasBaHe Ha MPUHLMMATE 3a OLIEHKa 3a BCEKV BAL aKTvBY,
nacvem, npuxoan u pasxopn cernacHo MCOO. Basure 3a oueHka ca omosectent nioapobHo no-
HaTaTbK B CHETOBOAHATA NOMMTYKA KbM (DUHAHCOBITE OTYETH. PUHAHCOBMTE OTUYETH CA V3TOTBEHW NpH
CTIa3BaHe Ha NpuHUMna Ha AeHCTBallo NpeanpusTye.

Criensa na ce otbenexu, Ye npu UFOTBAHETO Ha MPefAcTaseHuTe (PUHAHCOBM OTUETH Ca U3NOM3BaHY
CYETOBOAHM OLEHKI U fioryckanua, Benpexn de Te ca Hasupanu Ha HgopMaLys, npeaocTaseHa Ha
PBKOBOAICTBOTO KbM fi&TaTa Ha U3FOTBAHE Ha (PMHAHCOBUTE OTUETH, DEANHITE PE3yNTaTU MOTaT Aa ce
Pa3NUuaBaT OT HANPABEHUTE OLISHKM 11 AOMYCKaHUS,

3HauMTeNHITE eheKTU B TeKYILMS, MUHANUTE U GbAelin NEPUOMYN, NPOUSTUHALLYM OT NPUMAraHeTo 3a
MLPBM MBT HA TOPECMIOMEHATUTE CTaH4apTX WM pasfiCHeHWst MO OTHOLUEHME Ha MpeCcTaBsHe,
MPK3HABAHE W OLIEHKA HA CYMUTE HE Ca BhaHUKHaNW.

Cramaapra, n3MEHEHHA U PA3ACHEHMS, KOATO BCE OIIE HE CA BAC3AM B CHAA H
Ce HPHAATAT OT XO~PAHHA AATA 0T APyKecTBOTO

Kobm AaraTa Ha oaobpennero ua Tozu (PHEAHCOB OTYET, HAKOH HOBH CTAHAAPTH, H3MCHCHHS U
PA3ACHEHNA KbM CBIICCTBYBAINH BEYE CTAHAAPTH €A MYOAHMKYBAHH, HO HE €4 BAE3AH B CHAL H Ca
OHAM HPHAOKEHH OT [IO-PaHHA A2TA OT APyKecTBOTO.

C’I)IIICCTBGHI/ITG ECPGKTK, KAKTO B TERYIIHA TEPHOA, TaAKa H B TIPCAXOAHM HAH 6’bA€HIPI HEPHOAP}I,
IPOU3THIAINE OT IIPHAAATAHETO 32 IIBGPBH ITHET HA HOBHTC H3UCKBAHIA BHB BPB3Ka € IPCACTABAHE,
IIPH3HABAHC M OICHABAHE, Ca IIPCACTHB&HPI IIO-AOAY: .

MCC 1 ,,ITpeacrasane Ha ¢uHaANCOBY OTIETH? — APYT BCEOOXBATCH AOXOA — B CEAA OT 1
10au 2012 r., upuer or EC ma 5 roum 2012 r,

ApyHEecTBOTO IIPEACTaBE OTACAHUTE KOMITOHECHTH Ha ApYTHZ BCEOOXBATEH AOXOA B ABE IPYIH, B
3ABHCHMOCT OT TOBZ A2AM Te IIIe ce pexaacdumupar B mesaabara waw saryBara IIPE3 CAEABAIITH
neproan. Kommornerra, xouTo He ce pexaacudpHImpar, HAIP. DPEOXEHKA HA AMOTEH, MAIITMHE |
CHLOPBIKCHHMA, Ce IPEACTABAT OTACAHO OT KOMIIOHEHTH, KOMTO IHE CE PEKAACHHIIEPAT, HAID.
OTCPOTIeHH newaAbu 1 3aryOH OT XeAxupane Ha mapaaHg ootonn. Teit kato Apymecrsoro e
n30PAAC Ad TIPEACTABS KOMIIOHCHTHTE Ha ADYIHA BCCODXBATEH AOXOA IOpeAH AAHBIIH, TO CACAB2
A2 TIOKA3BA CHOTBETHATA CyMA HZ AAMBIOHTE 332 BCEKA €AHA OT IPYNHTE I[IO OTACAHO.
Hammenopammero ma oTueTa 32 BCeOOXBATHHI AOXOA € TIPOMEHEHO HA ,,0TIeT 334 medaAbaTa mAn
321704Ta H APYrHs BCEOOXBATEH AOXOA™. :

CTaHAa.PTH, HA3MEHCHHA ¥ PasSACHCHAA, KOHTO BCEC OIN€ HC Ca BAC3AT B CHAA K
HE C€ NPHAATAT OT HO-PaHHA AATA OT APYDKCCTBOTO

CAeAHUITe HOBH CTAHAAPTH, H3MCHEHHA M PASACHEHMS KbM ChINCCTBYBAINI Bede CTAHAAPTH ca
3

IyOABKYBaHH, HO HE Ca BACIAH B CHAA 54 (hHHAHCOBATA TOAHHA, 3armoyBamta ma 1 suyapm 2012 r.

1 He ca OHAM TIPHAGKEHH OT IIO-PAHHA AZTa OT APYyRecTBOTO!

MC®O 1 “Ilpusarane 3a Uspeu reT 5a MeKAYHADOAHATE CTAHAAPTHE 32 (DHHAHCOBO
orguTane” - A3MEHEHW OTHOCHO CBPBbXxuHpsanua u GuKCHPAHHN AaTH, B cuA2 oT 1 10AH
2011 r., Bce ome He ca npuern or EC

MC®O 1 “Tlpusarawe 3a wbpsm obT Ha MeKAYHADOARMTC CTAHAAPTH 33 (GDEHAHCOBO
OTYHTAHE” - ABPIKABHHE 32€MH, B cuA2 o1 1 smyapu 2013 r., Bce ome ne ca npueru or EC

MC®O 7 ,PuHaHCOBH HACIPYMCHTH: ONOBECTABAHC” — HETHpPAHE HA (DUHAHCOBH
aKTHBY ¥ (PUHAHCOBM HACHBH — B cHAa OT 1 auyapu 2013 r., Bce omie ne e npuer or EC

lNoscrenuama Kbi ghurancosus omyem npedcmassisgam HepasdesHa Yacm om Hezo.



MAPUHA KEAN MEHUIDKMBHT EOO[
PuHarcos omuem
31 Mapm 2013 2.

Hosure omosecrssamma ca CBBP3AHA C KOAWJICCTBEHA HHCl)OPMalII/I}I OTHOCHO IIPH3HATH
(bHHaHCOBI/I HHC’I’pYMGH’I’Pl, HCTHPAHH B . OT9eTa 32 (_'}:)KHELHCOBO ChbCTOAHME, KAKTO H OHe3Hn
(?HH&HCOBK HHCTPYMCHTH, 32 KOWTO MM2 CHOPAa3yMEHHE 34 HETHPAHE HE3ABUCHMO OT TOBA AAATL
TC Ca HETHPAHM.

MC®O 9 ,,Punancosn uHCTpyMenTH” B cHAa Ot 1 amyapm 2015 1., Bce ome me ¢ npHeT
ot EC '

MC®O 9 mpeacTapABa ILPBATA TACT OT UPOeKkra Ha CHBETA IO MEKAYHAPOAHHM CUETOBOAHN
crafaapta (CMCC) 32 samsma ma MCC 39 | Ouuancosn HHCTPyMEHTH: NpH3HABAHE U
onenssane”. Tolt samens quHpHTe KATerOpHY (OIHAHCOBH AKTHBH IIPH TAXHOTO ONEHABAHE B
MCC 39 ¢ xaacrduranus ma 06a3atTa HA CAHH CAUHCTBEH nprenan. MCOO 9 usnckea Bcoukn
(PUHATCOBY aKTHBH AA Ce ONCHABAT MAH HO AMOPTHSHPAHA CTOMHOCT MAM IO COpPaBEAATBA
crofiEocT. AMOpTHM3MpaRaTa CIOHHOCT IIPEAOCTaBA HMH(OPMAITHA, KOATO € IIOAe3Ha upH
B3eMAHCTO HA PEINEHHA, OTHOCHO (DHHAHCOBHM aKTHBH, KOHTO C€ ABP/KAT OCHOBHO C IIEA
TIOAYIABAHETO Ha TAPIYHH [IOTOIH, CHCTOALIM CE OT TAZITAHE HA TAZBHHUIA W ANXBA. 34 BCHIKHA
ApyTH (DHHAHCOBH AKTHBH BKAIOUHTEAHO TE3W, ADDKAHH 34 TBPIYBAHE, CIPABEAAHBATA
CTOMHOCT IIPEACTABAABA Hall-MOAXOAMttara Gasza 3a onemapame. MCOPO 9 IIpeMaxBa
HEODXOAMMOCTTA OT HAKOAKO METOAZ 32 OOE3LEHKA, KATO IPEABIDKAA METOA 33 OBE3IEHKA CaMO
34 AKTHBUTE, OTYMTAHH 110 ZMOPTM3MPAHA CTOMHOCT. AONBAHMTEAHM PA3ACAH BBB BPB3KA C
obeslieHKa M CYETOBOAHO OTHMTAHE HA XCAKHPaHE CA BCE OLIE B LPOIEC Ha paspaborBaHe.
PbroBOACTBOTO Ha ApPYXECTBOTO HE OUAKBA HM3MCHCHEATA A2 OBAAT IIPUAOKEHH ITPEAH
UyDAMKYBAHETO Ha BCHYKH DAa3ACAH HA CTAHAAPTZ M KbM MOMEHTA HE MOMKE A2 OLCHH TEXHMI
IAAOCTEH edpexr.

MC®O 10 ,,Koncosmampann ¢mmancosn oraern” B craa or 1 smyapm 2013 r., Bce ome
ne ¢ upuer ot EC

MC®O 10 ,,Komcosmampanw urancosu OT9eTH” BBBE¥AL HOBA ACPHHHIHA HZ KOHTDPOAS,
Gasmpana Ha OIPEACACHN TIPUHIHUIT, KOATO CAGABA A4 Ce IPHAAIA 32 BCHIKH HHBECTHIMH IPH
onpeAcATHeTO Ha Oasata 32 woHcoAmAamHA. CBIAACHO IPEABAPHTEAHH AHAATSH Ha
perosoactBoro  MCOO 10 mama Az AoBeae A0 OpOMEHH B  KA2cH(DUKAIEATA Ha
CBIIECTBYBAIIIHTE MHBECTHIINE Ha ApyxecTBoTO KbM 31.12.2012 1.

MC®O 11 ,,CremecTan anraxumenta” B cuaz o1 1 gayapm 2013 r., Bce ome HE € npuer
or EC

MC®O 10, 11, 12 — I'lpexoaun pasnopealu, B cuaz or 1 sayapu 2013 r., Bce omie me e
mpuer ot EC

Ilpexoanure pasmopeAfH HO3BOASBAT HA UPCAUPHATHATA A2 He npmaarar MCPO 10
PETPOCIEKTHBHO TIPH ONPEAEACHH ODCTOATEACTBA W AA TIPEACTABAT KOPHITEPAHA CPABHHTEAHA
uHbOopManns ceraacuo MCPO 10, 11, 12 eaumncTBeHO 32 IPEAXOAHMA CPABHHTEACH IIEPHOA.
Pasmopeabmre OCBOGOXKAABAT NIPEATPHATHATA OT H3ACKBAHETO A2 HNPEACTABAT CPABHHTEAHA
nehOpMATTHA B HCKORCOAHAHPAHE (DHHAHCOBH OTYCTH 32 TEPUOAH, IIPEAXOMAALIL ITBpBATA
¢pHHEAHCOBA roaHH2, B Kosto MCPO 12 ¢ IPHACKEH.

MC®O 12 ,,Onorectapane Ha ASAOBE B ADYTH HPeANpPHATIEL” B cHAa o1 1 amyapnm 2013 r.,
BCe ome ge ¢ opuer o EC

MC®OPO 12 ,Onosecrspade Ha ASAOBE B APYIH IPEAIPHATHA” € HOB CTRHAAPT OTHOCHO
H3HCKBAHIATA 34 OIOBECTABAHE PH BCHYKH (POPME Ha AJAOBO Y94CTHE B ADYTH HPEAIPHATHA,
BKAFOIHTEAHO CHBMECTHH TPEATTPHATHA, ACOIMMPAHM IPEATPHITHA, APYKECTBA ChC CIICIIHAAHA
LIEA M APYIH HEKOHCOAMAMPAHE APYKECTBA.

MC®O 13 ,,Onenanane na cupaBeasnBa cTOiHOCT” B cuaa or 1 smyapu 2013 r., Bce ome
me € upuer or EC

TlofcHeHUAMa KbM (BUHAHCOBUS OMyem npedcmasnsasam Hepa3denHa Yyacm om Heao.



MAPUHA KEAT MEHUIDKMBHT EQOH
QuHaHcos omyem
31 Mapm 2013 e.

MC®O 13 ,,Onenspare Ha COPAaBEAAHB2 CTOIHOCT AeOUHHpPA CIIPABEAAHBATA CTOHHOCT KATO
nena, kogro Om OmAa moAydema npE OpoAaxba Ha AIACH AKTHB. MAH IIAZTEHA IpH
IPEXBBPASHETO HA 32ABAKCHHE IIPH OOHYANHA CACAKA MEKAY HA3APHH YIACTHHIIH KbM AATATA
Ha orenkara. CTaHAAPTBT YTOWHSBA, UC CUPABEAAHMBATA CTOHHOCT Ce 5asHMpa Ha CACAKa,
CKAFOYBAHZ Ha OCHOBHEA HA34D 32 AKTHBA MAM ITACHBA HAHW IIPH AMIICA HA TAKBB — HA [1a32pa €
waii-6aaronpuaran ycaosua. OCHOBHEAT 1masap € IasaphT ¢ Hali-roasm obeM H AeHHOCT 32
ChOTBETHHS AKTHB HAH IACHB. PHKOBOACTBOTO B MOMEHTA IPETAEKAL METOAOAQTHATA 34 OEHKA
Ba CHPABEAAMBA CTOMHOCT 34 ChOTBCTCTBHE C HOBHTE U3HCKBAHNA U BCE OIle AHAAM3HAPA ehexTa
OT IIPOMEHHTE BEPXY (PHHAKCOBHA OTIET.

MCC 1 ,ITpeacrasane Ba durancosm 0TIeTE” — APYT BCEOBXBATEH AOXOA — B cuAa or 1
10am 2012 r., upuer ot EC ua 5 roun 2012 r.

lsMeReHUATA M3WCKBAT MPEACTABAHETO HA OTACAHMTE KOMIIOHEHTH HA APYTHS BCCOBXBATEH
AOXOA B ABE IPYIH, B 3aBMCHMOCT OT TOBA AAAHM Te mie ce pexaacdnnmpar B meaanBata mam
3aryDaTa TIpe3 CAeABAILM IepHOAM. KOMITOHeHTH, KOMTO He Ce pexracudbuEpaT, Hamp.
NPEOIICHKI HA MMOTH, MAIMAN W ChOPHKEHIA, C& IPEACTABAT OTACAHO OT KOMIIOHEHTH, KOHTO
INe ce perAAcH(HIHPAT, HAIP. OTCpoYeHM nedasbu m sarybum or XeAKHpaHe Ha NAPHYHH
noTor:. Apyxecrsara, usGPaAN A4 NPEACTABAT KOMIOHEHTHTE Ha APYIMS BCCOGXBATEH AOXOA
HPEAH AAHBITH CACAB2Z Al IIOKA3BAT CHOTBETHATA CYMA Ha AAHDBITHTE 32 BCAKA CAHA OT IPYIIHTE IO
oraeano. HamvemoBannmero wa ordera 3a Bceo0XBATHHS AOXOA € IPOMEHEHO HA ,,0TYET 32
neTasbara WA 3ary0aTa H ADVIH BCEODXBATEH AOXOA™, HO MOTAT A3 C& HM3MOA3ZBAT M APYTH
3araaBui. MaMenenuaTa cAeABa Aa ce IPUAAraT PETPOCHEKTHBHO.

MCC 12 ,,Aambum BEPXY AOX0AR” ~ OTCPOUCHM AAHBIH — B CHAA OT 1 auyapu 2012 r., Bce
ome He e npuer o1 EC

CraspapThT H3HCKBA APYHKECTBATA Ad OICHABAT OTCPOYEHHUTE AZHLIN, CBLP3AHH C AKTUBH, B
3aBHMCHMOCT OT Ha9HHZ, 10 KOUTO C¢ OYAKBA A3 OBAC BH3ICTAHOBEHA TAXHAT2 GaAaHCOBA
CTOHHOCT 9pe3 M3MOA3BAHE HAH npoaaxba. Tei xaTo OpH HHBECTHIHOHHH FMOTH, OTYHTAHI
1o copaseasmsa  croinocr cpraacio MCC 40 | HMupecrmnmonnn mmMotH”, € TpyAHO H
CYGEKTHBHO A Ce OIIPEACAH KAKBA YACT OT BB3CTAHOBABAHCTO IIIE CE H3BDBPINH IPE3 [FOCACABAIIO
H3MOA3BAHE MAW  IIPOAAKDA, C€ BBBEKAA HM3IKAIOUECHHE OT ITOCOSYEHELT OpEHOAT -
OIIPOBEPEUMOTO IIPEAIIOAOKEHTE, e 0aAAHCOBAT2 CTOHHOCT Ha 1IOCOYEHHTe HEBECTHITAONHT
HMOTH e ODbAE BB3CTAHOBEHA CAHLCTBELO Ipes mpoaakba. B pesyAtar mHa msMeHemmeTo B
CTAHAAPTA A BKAJOYeHH ykasammsra Ha [IKP 21  Aagoom BBPXY AOXOAZ — BB3CTAHOBABAHE HA
OPEeOIIeHEHNTE HeaMOPTASHPYEMH AKTHBH W PA3ACHEHHETO € OTMEHEHO.

MCC 19 ,,Aoxoan na naera auna” B cuaa or 1 amyapu 2013 1., npuer or EC wa 5 onm
2012 r.

Hsmenenusra ma MCC 19 IPEMAXBAT METOAR HA KOPHAOPA M HM3HCKBAT IPEACTABAHETO Ha
dHEAHCOBUTE DPa3XOAH H HPHXOAM HA HETHA Oa3a. Axrioepckute meuaabHm H 3arybm ca
IIPCHMEHYBAHH HA NPCONEHKH M CAEAB2 Ad OpAAT NPH3HATH He3a0ABHO B ADYIHA BeeobXBaTer
AOXOA. Te me ce pexaacubunupar 8 megasbara mam 3aTy0aTa IIPE3 CACABALIM HEPHOAH.
HMsmenenusra ce mpmaarar perpocnextusuo ceraacio MCC 8 | CyeroBosHa HOAMTHEKA,
IXPOMEHH B CIETOBOAHUTE MPHOAMIHTEAN ONEHKH ¥ YPEIIKA" .

He ce owaxpar cpimectsenm npoMeHM 3a APYKECTBOTO, ThH KaTo TO He IOPHEAATA MCTOAA HA
KOPHAOPA HAW HE IIPH3HABA BCHYKA AKTIOEPCKH ITeTaAbl Al 3aIyOH AMPEKTHO B I1e9aAbaTa MAK
3aryoara.

MCC 27 ,inausnayasun dumancosn oTaeTn” (pesnsupan) B cuaa ot 1 suyapu 2013 r.,
BCe ome He ¢ npuet ot EC

MCC 27 , Umamenayasnw GbHHEAHCOBH OT4eTH” (PeBH3EpaH) Ce OTHACH BEYe CAMO 3a
HHAMBHAYAAHH (DHHAHCOBH OTHCTH, H3MCKBAHMATA 32 KOHTO HE €4 CHINECTBEHO HPOMEHEHL,
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MCC 28 ,JiapecTunun B aCOOMHEPAHH ¥ CHBMCCTHH IPEAIPAATAA” (PEBH3UPAN) B CHAA
ot 1 smyapu 2013 1., Bce ome He e npuer ot EC

MCC 32 ,,®nrancoen uH eHTH: upeAcrasage” (msmenen) B cmaa or 1 anyvapn 2014
”» HY: s

sce omie me ¢ upuer o1 EC

Hsmenermero yrogngea, 9e mpasoTo Ha 1 ape Ha PEEAHCOBH aKTHBHI ¥ IacuBy TPADBA A2

-]

ObAE B CHAA KBM MOMEHT2, 2 HE Ad BB3HHMKBA B 3aBICHMOCT OT ObAcino ceburre. To chmio taxa

TpabBa Aa MOxke Aa Obae YUPAKHABAHO OT BCHYKH CTPAHM B PAMKHTE Ha OOMYAHHATZ AEHHOCT,

KAKTO M B CAYYAH HA HEA3I'BAHEHNE, HEChCTOSTEAHOCT HAK OAHKPYT.

KPMC®O 20 ,Pasxoam 3a OrcrpausBaHe ¥ IOYACTBAHE HA UOFBPXHOCTTA B
IPOM3BOACYBEHATa (pasa Ha manure® B ciaa o1 1 anyapu 2013 1., sce ome we e upmer ot

EC

I'oanman noao6pesns 2011 r. B craa or 1 asyapm 2013 r., Bce ome me ca nprmetr ot EC

o  Hamewenwsra na MCOO 1 moscuseat, we Aaseno HPE:,A,IIPPHHTIB MOXE A2 IPHAOKH
MC®O 1 noede 0T eAMH ITBT TIpH OUpeAeAeHH obcrosTeAcTsa. BoBexaa ce mpaso ma
usbop mpm mpuaaranero aa MCC 23 ot sataTa Ha IpeMuHABATIC HAK MO-PaHHa AATA.

® llsmememmero ma MCC 1 nposcmspa, 9e NPEANpPHATHS, KOHTO IPEACTABAT ABa
CPaBHITEAHH NIEPHOAA B OTYeTA 32 (DHHAHCOBOTO CBCTOAHNE ChIAACHO M3HCKBAHMATA Ha
MCC 8, me caeaBa A2 BRAIOUBAT HE(OPMANKS 34 HAYAAHIIC CAAAZ HA ITPEAXOAHHA
TIEPHOA B HOACHEHHATA. B cAygail ge pHrKOBOACTBOTO NMPEACTABA IO COGCTBEHO KEAaHTTE
AOITBAHHTEAHA CPABHUTEAHA HHMOPMAIH B OTHETa 33 (PHHAHCOBOTO CBHCTOSHME HAN
OT9eTa 332 AOXOAMTE, TO M IOSCHCHHATA TPADBA A4 BKAIOYBAT AOTBAHHTEAHA
HEQOPMALIHS.

® lsmenenmero Ha MCC 16 noscussa, ge pesepsrm 9acT H obcAyxBamo oGopyAsame ce
KAACH(DUTIUPAT KATO MMOTH, MANIMHE H ChOPBKCHHSA, 4 HE KATO MATEPHAAHM 3aITACH,
KOFATO € IPHAOKAM2 AcQHEHITAATA 32 HMOTH, MAINMHMHHE ¥ CHODBHKEHHL H Te Ce
F3IIOA3BAT 34 IOBEYE OT GAHA TOAHHA.

¢  Mamemervero ma MCC 32 noscussa, 4¢ OTIHTAZHETO HA AAHBK neuadba BLB BPDB3KA C
pasupesescHHE HA AMBHACHTH H Pa3XOAHM ITO CAGAKH CBC COBCTBEHHMINTE € B
cprorperctere ¢ MCC 12, Aaebk BBHPXy AOXOAHTE BHB BPB3KA C PasIpeAeAeHHe Ha
AVBHACHTH C€ NPH3HABA B ITewardara mAW 3aTy0aTa, AOKATO AQHBK BBPXY AOXOAHTE BbEB
BPB3KA C PAa3XOAH ITO CAEAKH ChC CODCTBEHHIIMTE Ce IPH3HABA B CODCTBEHMS KATTHTAA.

* lamermenmero Ha MCC 34 noscmssa, e ODINATZ CYyMAa Ha AKTHBHTE W TIACHBHTE IO
CETrMEHTH Ce IPEACTABA B MEKARHHHSA (DHHAHCOB OTYET, B CAYIalf 4e Tasm HugopMarig
Ce IPEAOCTABS PETYAIPHO Ha AWIATA, OTTOBOPHH 32 B3CMAHE Ha OIEPATHBHI PEIUCHHUN, U
T4 Ce € MPOMEHHAZ CBHIECTBEHO B CPaBHEHHE C OIOBeCTeHATA HH(OPMAIUE B
TTOCA@AHIE TOAUIITEH (DHHAHCOB OTHET.

4.2 Cpenxu B YyxpgecTpaHHa BanyTa

OTaenHuTe enemeHT Ha (MHaHCOBMTE OTYETW Ha [IpYKecTBOTO Ce OLEHSBAaT BLE BanyTara Ha
OCHOBHaTa WKOHOMUYECKa Cpefia, B KOATO MPeAnpUSTUETO M3BbpLIBa AelHocTTa cu (“GyHKUMOHANHA
BanyTa’). PuHaHcoBuTe OTYeTW Ha [IpyxecTBOTO ca M3rOTBeHM B Bbirapcku nesa (ns). Tosa e
(PYHKIMOHaHATA BanyTa ¥ BanyTara Ha NpefcTaBsaHe Ha [pyxecTsoTo.

Cpenkure B uywfecTpaHHa BanyTa ce OTYWTaT MpW MbpBOHAYANHOTO UM NpW3HaBaHe B OT4YETHaTa
BanyTa Ha [IpyxecTBoTo no oduLmantms obmeHeH kype 3a AeHs Ha caenkara, (0BSBeHNA UKCUHT Ha
Berrapcka HapofHa baHka). [puxogute W pasxomuTe OT KYPCOBM PasnvKM, KOWTO Bb3HWKBAT Nph
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YPeXOaHeTo Ha Te3n COenu u NPEOLCHABAHETO Ha NApWYHATE NMO3NHWK B ‘{Y)K,U,GCTpaHHa BanyTa B
KpaA Ha nepuoaa, ca oTpaseHk B Otyeta 3a goxopuTe.

Banythust bops B burrapua e sbBeged Ha 1 tomm 1997 1. B M3MbrHeHWe Ha Npenopbkute Ha
MexnyxaponHua BanyteH ®oup (MB®) u mbpBoHauanHo CTOAHOCTTa Ha Guirapckus nes Oe
(MKCMpaHa KbM CTOHOCTTa Ha repMaHckata Mapka B cboTHowienue 1:1. Cnej BbBexaHeTo Ha
eBpoTO BbnrapckusT Nes be uKCUpaH KbM EBPOTO B CboTHOWeHe 1EUR = 1.95583 .

4,3 Mpuxoau v pasxogu

Mpuxoaute BKNIOYBAT NPUXOAM OT NPosa0a Ha rOTORE MPOAYKLMS, CTOKW, YCNYIA U APYTA NPOAEKOM.

lipnxoguTe ce oueHABAT MO CNPaBEANMBA CTOMHOCT Ha NONYYEHOTO WM NOANEKALLIOTO Ha NonyyasaHe
nnatjaHe UK BbIME3AABaHe, KaTo Ce OTYMTa CyMaTa Ha BCHUKW THPTOBCKM OTCTBIKY M KOMMUECTBEHM
pabary, HanpaseHu ot [pymectBoto. Flpu 3amsHa Ha CXOOHM aKTUBM, KOUTO WMAT CXoAHa LieHa,
pasMAHaTa He Ce pasrmexga Karto CAENKa, KOATO reHepupa npuxogu. [lpuxogute ce npusHasar B
MOMEHTa Ha TAXHOTO peanuaupaHe, a pasxOfuTe CE HaYMCNABAT MpK CrasBaHe Ha MpuHUMNa Ha -
CBIOCTaBUMOCT C PEANMaNPaHmst MPUXOF.

[pu npopaxba Ha cToKM, roTOBA NPOZAYKUMS NPUXOABLT CE NPU3HaRa, KOTaTo ¢a U3ITbITHEHU CIeOHUTE
YCIOBUS:
®  3HAYUTENHUTE PUCKOBE W NON3W OT COBCTBEHOCTTA BLPXY CTOKWTE, FOTOBaTa MPOAyKUMA ca
NpEXBBbPREHN BLPXY KynyBaya; '
e He e 3anaseHo MpobilkaBalio YUacTue B YIPaBIEHUETO Ha CTOKUTE, rOTOBATE MPOAYKLIAS MK
€(DEKTUBEH KOHTPOST BbPXY TAX;
e CymaTa Ha npuxofa MOXe fia bbae HamewaHo oueHeHa;
BEPOATHO € MKOHOMUYECKUTE M3FOAM OT cenkaTta 4a ObaaT nonyyeHi;
*  HanpaBeHWTe pasxofn UMM Te3un, KOUTO NpefcTou Aa ObJaT HanpaBeHy MOTaT HagexaHo aa
Bbaar oLeHeHwy;
®  Hamuue Ha 3a8bpLUeH eTan OT CTPOUTESICTBOTO (AOrOBOPEH € KMUEHTA), KAKTO U MONyYaBaHe
Ha CbOTBETHO YIOCTOBEPEHME 3@ MOM3BaHe;

Kato OGOGU.\@HMG MOXEM [Oa KeeM, Ye OCHOBHWAT NpUHLKN 3anerdan B CYeTOBOAHAaTa NonuTuka Ha
ADYXMeCTBOTO € CBbNOCTaBUMOCTTa Ha npuxoaure ¢ pasxoaute. T.e. efBa cnef OKoHJYaTenHara
HOCTaBka Ha CTOKaTa, roToBaTa NpPOayKLUMA W KW3BLPLUBAHE Ha BCUYKM Pa3x0odW 3a OKOMNNEKTOBAHETO
WM, NMprxopuTe Le bbaar npr3HaT.

MpuxoAbT, CBBP3aH CLC CAENKa No NPEOCTaBsHE Ha YCNyrv, Ce MpuaHaea, Korato pesynrarsT or
CAENKaTa MOXe HaeXaHO [1a Ce OLSHMU.

OﬂepaTVIBHMTe pasxogn ce npu3HaBeart B OtueTa 3a [OXOAMTE B MOMEHTA Ha fof3BaHe Ha ycnyrara
A KbM partara Ha THAXHOTO BBL3HWKBAHE. HonyquwTe OVMBUOEHTH, C M3KNIOMERWE Ha Te3W oT
WHBECTULIKK B acOUMWpari ADYXECTBA, Ce NMEW3HaBaT B MOMEHTA Ha TAXHOTO pasnpeaeneHue,

lMpuxoauTe ¥ pa3xogure OT ONEpaUMK C YYXAECTpaHHa BalyTa Ce MPMUSHABAT TeKywo rpu
WIBLPLUIBAHETO HA CAENKATE ¥ PEaNM3MPaHeTo Ha KyPCOBMTE PasinKy OT TSX.

MpuxoauTe 0T TAKCH M KOMICHOHHW Ca BbE BPb3ka ¢ 0BMYaiHaTa AEMHOCT Ha APYKECTROTO.
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Mpuxooute oT NUXBW Ce MPpU3HABAT Ha NpONOPLMOHANHa Bpemesa Basa, ¢ W3nonaBaHe MeToaa Ha
ethekTUBHaTa NNXBA.

Koraro efiHO B3eMaHe e ChMHWTENHO, APYXeCTBOTO HaManaBa banaxcoara My CTOMHOCT A0 Heroeara
BH3CTaHOBMMaE CyMa — npegnonaracMms 6bneu4 NapudeH NOTOK, AMCKOHTUPEH C MbpBOoHaqanHus
ecbem“mseH TixgeH NPOLEHT Ha MHCTPYMEHTa — W MPOLALITKaBa Aa pasrbBa JMCKOHTA KaTo NPUXOOK OT
TIAXBW,

4.4  Pazxoau rno 3zemu

Pasxoaute o 3aemi OCHOBHO NPeACTaBNABAT MUXBY N0 3aeMuTe Ha [ipyecTBoTo. Bouukm pasxoam no
3aeMy, BKIHUMTENHO TE3W, KOWTO [MPeKTHO Mmorar Aa bbhaT OTHECEHM KbM 3aKynyBaHeTo, Ha
OTroBapsLy HA YCNOBUATA aKTUB, CE MPU3HaBaT KaTo pPasxof 3a NEepyosa, B KOMTO Ca BL3HUKHAMM KaTo
Y4acT ot ,mHaHcoBM pasxeau” B OTuyeTa 3a Aoxoaute. B otyeTa 3a BceoOXBaTHUA [OXOM €3 OTYETEHM
AOITLITHUTENHO NNaTerin BaHKOBY TaKcK, CBbP3aHN C NPEAOFoBAPSHE Ha 3a8MHI B3aMMOOTHOLIEHUS.

45 HemartepuanHu aKkTnsu

HeMaTepmanHMTe akTVBn Ce OueHABaT NbpeoHaYanHe Mo cebecroiHoct. B criydaute Ha
CaMOCTOATENHO npwnoﬁmaai-ze TA € paBHa Ha NOKYNHaTa UeHa, KakTo U BCHMYKKM HEeBBH3ICTaHOBMMM
AaHbUM ¥ HanpaBeHWTe NPeKU pasxoiu BbB BPb3Ka C NOArOTOBKa Ha akTuUBa 3a eKcnnoaratus.

Mocnegsalloto OligHABaHe ce W3BbPILBA MO LigHa Ha Npuaobusare, HamaneHa C HaTpynaHure
amopTvaaumm 1 3arybu ot obesueHka. HampaseHuTe 0besueHKM e OTHATAT K3TO DasXop U ce
npusHaeat B OT4YETa 3a AOXOANUTE 33 CHOTBETHWS NEPHOf.

ﬂOCﬂeﬂ,BaLU,MTB pasxopute, KOWTG Bb3HWKBAT BLB Bpb3Ka € HeMatepyanHuTe akivBk Cnefd
MbpBOHaYaHOTO TMpW3HaBaHe, ce rpusHasaT B OrtuyeTa 3a Joxoaute B nepuodla Ha TAXHOTO
Bb3HMKBaHE, OCBEH ako UMa BEpPOATHOCT Te [a CrOMOTHaT Ha akTvBa Ja FeHepupa noegue OT
MTbPBOHa4anHo npeaBaeHUTe ﬁbﬂeLLl,M WKOHOMWYECKM M3rofit ¥ KOraTo Te3u pasxogu morar HafexaHo
pa bwpat OLUESHEHW W OTHECEHW KbM aKTMBa. AKD Tesu Jpe YCNOBWA Ca M3NbIHEHW, pasxodute ce
no6asaT KoM ceDeCTOMHOCTTA Ha aKTUBA.

AMOPTM3aLMATE € BRITUYEHA B “Pasxoam 3a aMopTV3aums U obesiieHka Ha HetHaHCoBM akTveu'.

T'!:pFOBCKMTe Mapki W NvUeH3K e NOKa3eaT No UCTopU4ecka LeHa. Te umar OrpaHi4eH rnoneacH XmMBoT
¥ Ce OTHACAT N0 cebecToNHOCT, HaManeHa ¢ HaTpynadata amopTisalus.

[ipy*ecTBOTO ¥3BbPLLIBA BHUMATENHA NPELIEHKA, KOTaTo ONPEaens Aan KpUTEpUUTE 3a MbPBOHAYANHO
NpusHaBaHe Karo aKtvB Ha pasxomuTe Mo paspaboTeaHeTo ca 6urm cniasedu. [lpetienkata Ha
PBKOBOACTBOTO € Basupana Ha usnata HanniHa KHAOPMALWA KbM AaTtaTa Ha banakca. B ZombnHeHue
BCHYKKM AEHHOCTY, CBbp3aHy C paspaboTBaHeTO Ha HemaTepuarneH AbAroTpaeH akTue, ce Habmonasar
11 KOHTPOSMPAT TEKYLLO OT PbKOBOACTBOTO.

WabpaHnaT npar Ha CbINeCTBEHOCT 33 HeMaTepuanHuTe ObMFOTpaiHi aKTVMBu Ha [pYxecTsoTo e B
paamep Ha 700.00 nB.
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4.6 YmMot, MawmHy, CLOPLXeHUs K obopyaBaHe

WmoTute, MatmHuTe, CLOpbAEHWATa 060pyﬂ,BaH9T0 Ce OUeHABaT MbpBOHaYanHo no cebecTonHOCT,
BKi0MBalla UeHaTa Ha npmao6maa1~te, KAKTO WU BCUYKKM NPEKX pasxoiy 3a NpueeiaHeTo Ha akTuBa B
pa6OTHO CbCTOAHKE.

[Nocneapaloto OLEHABaHe Ce M3BbPLLIBA Bb3 OCHOBA Ha LEHa Ha npuaobuBaHe, HamaneHa ¢
HaTpynaHuTe amopTuaalumi u aryby or obesuenka. HanpaeeHuTe 0besLieHKU Ce OTUUTAT KaTo pasxof
W ce ApusHasaT B OTueTa 3a A0XOAUTE 33 ChOTBETHUA NEJHOL.

I'iocne,qaamm pa3xoan CBbP3aHu C onpeaeneH akTue OT MMOTK, MalliMHi, ChOpbKEHNA U 060pynBaHe,
ce npm6aam‘ KbM OanaHcosara CyMa Ha aKThBa, Koratc € BepOATHO APYKECTBOTC [fa uMma
WKCHOMWYECKA TON3W, HapBuiliaBallu MbPBOHAYAMHO OLEHEHATa ereKTMBHOCT Ha CollleCTeyBalimnsd
aKTve. Bouuku ApymM nocnepnpatin p83XO,D.Vl- Cc MNpuU3HaBatT 3a pPa3xol 3a nepuoga, B KonTo ca
HanpaBeHn.

,pr}KeCTBOTO € Bbanpueno antepHaTMBHUA NOAXO[ 3a NOCNEBalla OUEeHKa Ha 3ema W crpagy W
FIPENOPBUNTENHNA 38 BCUHKIA OCTaHaNW HETEKYLLIW Mateprant akTuBK,

Pe3y3'lTaTMTe 0T M3BEKOaHETO Ha HeTeKyLllM aKkTUBI Ce ONPenenaT Kato ce ChNoCTaBAT NOCThNANEHNATA
¢ DarnaHcoBaTa CTOMHOCT 1 Ce OTUUTAT BbB (blﬂl-laHCOBMFI pesynrar 3a nepuopa. _
Korato BanaHcoBata CTOMHOCT Ha flafeH HeTeKylll akTuB € Mo-BUCOKa OT Bb3CTaHOBUMATa CTOMHOCT,
TG3W AKTUB ce 0693L{EHQBH [0 HeroBaTa Bb3CTaHOBKMMa CTOWMHOCT.

WmoTy, Malivmkm, chopbxenns u obopyasaHe MpuoobuTk npi YCNOBMATA Ha (DMHAHCOB NUBKMHT, Ce
amopTusupar Ha Hasa Ha ovaKBaHusl NONE3eH CPOK Ha rOAHOCT, ONPedeneH NOCPEICTBOM CPaBHEHE ©
nofobHM aKT1BY v Ha Ba3a CTOMHOCTTa Ha NIM3MHIOBIAA I0TOBOP, AKO HETOBUAT CPOK & NMO-KPaTbK.

Amopmaal_gm;wa Ha MMOTH, MalllHK, ChOpBHEHUA K oﬁopy,u,BaHe CE Ha4lorndBa, Karo ce u3nonssa
TVHEeHUST MeToq, BbPXY OLESHEHWA T0NE3EH KWBOT Ha OTABNHMTE TPYNK aKTUBY, KaKTO cnegea:

e Crpanu ' 25 rofivHmM
¢ Mattuhm 3,3 rofivHKn
e AgTtomoBunu 4 ropuHu

e  CTONaHCKV MHBEHTAp 6,67 roguHn
s  KomnwoTpu 2 FOAMHM

¢ [pymm 6,67 roguHu

MsBpanuaT npar Ha CbLIECTBEHOCT 3a UMOTH, MaLLMHK, CHOPbXeHNs 1 oBopyBaHe Ha [pyxecTsoTo e
B pasmep Ha 700.00 nB.

PbKOBOACTBOTO Mpepasmexpa MonesHUA XVBOT Ha amOpTU3MPYEMWTE aKTVBM B Kpas Ha BCek
oT4eTeH nepuof. Kbm 31 aexemepy 2012 1. pbKOBOACTBOTO ONPeaEns NOSe3HUst KKBOT Ha aKTUBKTE,
KOMTO MpefCTaBnABa QYaKBaHWAT CPOK Ha 7IOM3BaHe HA aKkTWBKTE OT [IpywecTsoTo. BanaHcoBuTe
CTOMHOCTU Ha aKTMBUTE Ca aHanusupanu B noscHeHue 5. [leACTBUTENHMAT NONE3eH XUBOT MOXe fa ce
pasnnyaBa OT HanpaBeHaTa OLEeHKa MOpafM TEXHWYECKO U MOparHo naxabssaHe, MpeguMHO Ha
COTYEPHU NPOTYKTM U KOMNKTLPHO oBopynsaxe.
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4.7 TectoBe 3a o6e3LeHKa Ha HeMaTepPUANHUTE aKTUBMW W NMOTH, MatIuHY,
CHLOPLXEeHUA U obopyaBaHe

Mpu usuncnsaBate Ha obesuenkata [JpyxecTBOTO fAedMHUpa Hai-Mankara pasfpaHiqMMa rpyna
aKTBKM, 33 KOMTO Morar fAa GbaaT onpefierieHv CamOoCTOSTeNHM MapiuHit NOTOLM — eOvHMLA,
reHepupatLia Mapudku NoTOLM. B peaynTar Ha TOBa HAKOM OT aKTUBMTE NOANIEXAT Ha TecT 3a obesleHka
Ha wHauBKEyanHa 6asa, a Apyrv Ha 6asa eauHuLa, reHepypaLila NapyHHK NOTOLK.

Bewuku akTvey v egmuHMLK, reHepupaLy napuiHiu NoToLy, Ce TecTBaT 3a obe3leHKa, korato cvouTva
unv npomsiHa B oBcToATencTsa MHOVKMpAT, Ye TsxHata banaHcoBa CTOMHOCT Mowe fa He Gbhe
Bb3CTaHOBEHS.

Koraro Bb3cTaHOBMMATA GTOMHOCT Ha fJa/ieH aKTUB UM eAvHWLA, reHeppalLa NapuyHu NOTOLM, e fio-
HICKa OT CbOTBETHaTa DanaHcoBa CTOANOCT, nocneaHaTa criefsa fa Gbhe HamarneHa fo pasmepa Ha
Bb3CTaHOBUMATa CTOMHOCT Ha akTuBa. ToBa HamaneHue npeacTasnaea saryba or obesueHka. 3a fa
ofipegeny Bb3CTaHOBMMATa CTOMHOCT, PbKOBOLCTBOTO Ha [IpYECTBOTO M3UMCNSiRa O4aKBRaHWUTE
Gbaey rapuaHmn MOTOLM 3a BCSka SAMHMLA, FEHEPUPALLA NAPMYHN NOTOLM, 1t OMPEAEns NOAXOASILKA
AUCKOHTOB (DakTop C Len kankynupate Ha HacTosILaTa CTOMHOCT Ha TEe3W napuyHi notouy. [laHHuTe,
M3MOM3BaHW MY TECTBAHETO-3a Obe3tigHka, Ca MPAKO CBBP3aHM C NOCneAHNs ofoBpeH NporHo3eH
bromKeT Ha [lpywecTBOTO, KOPUrUpaH fpn HEOBXOAMMOCT, 3a Aa 6ble MIKIOYEHO BRMSHUETO Ha
Obfein peopraHusaui M 3HauMTENHM nofoGpeHus Ha akTveuTe. [lMCKOHTOBMTE chakTopu Ce
ONPELEensT no 0TAeNHO 3a BCAKA eiHa eAMHULA, reHepupallia NapyyiHi NOTOLM, W OTPa3ABaT PUCKOBHS
npodhin, OLEHEH OT PLKOBOACTBOTO Ha [IpykecTBoTO.

3arybure oT obeslieHka Ha eAnHULA, reHepYpalla NapUYHK NOTOLM, Ce Pa3NpefensT B HaMarneHye Ha
banancosara cyma Ha akTMBUTE OT Tast efyHitLia NPONOPLMOHANHO Ha BaraHcoBaTa 1M CTOMHOCT.
PrkoBoaCTBOTO Ha [IpyecTBOTO NpeLieHABa NOCNEABALIO Aanu CILECTBYBAT MHAMKALIK 33 TOBE, Ye
3arybara o1 obeslieHka, NpU3HaTa B MPEAXOMHU FOAMHM, MOXE Beue Aa He CbLUECTBYBA WUAM fa e
HaManena. [lpusHata B MuHan nepvog obeslUeHka ce Bb3CTAHOBSRA, akO Bb3CTAHOBMMATA CTOMHOCT
Ha efuHMLaTa, reHepupalla NapuyHyY NoToLK, HaaBMLaBa HeliHaTa BanaHcoBa CTOMHOCT.

4.8 OuUHaHCOBYK aKTUBU

OUHAHCOBMTE aKTMBM, BKIIOYBAT CIIEHUTE KATEropyi UHAHCOBM MHCTPYMEHTH:
e  KDeIWTY 1 B3EMaHNs,
s WHBECTULMM B THLUEPHM pYXecTBa

PUHAHCOBUTE BKTUBI Ce PABMPEENST KbM OTAESTHUTE KATEropUiA B 3aBUCMOCT OT LIEMTa, C KOSTO ca
npupobuti. Kareropusita Ha fafieH (DMHaHCOB MHCTPYMEHT ONpEAens MeTofa My Ha OUeHsIBaHe U
Aann npuxopuTe W pasxoute ce otpassear B OTyeTa 3a 4OXOOUTE WM OUPEKTHO B coBCTREHMS
KanuTan Ha [ipyxecTsoTo.

Mpn MbpBOHaYanHe npusHasaHe Ha UHaHCOB aKTwe [IpyXEeCTBOTO 10 OLgHABa Mo CripaBel/vBa
CTOMHOCT. PasxoauTe no cfienkara, KouTo Morat fia Gbaar OTHECeHM JMPEKTHO KbM NpupobuBaHeTo
VI M3MaBaHeTo Ha (PMHAHCOBUS aKTUB, C& OTHACAT KbM CTOMHOCTTA Ha (PMHAHCOBUS aKTVIB M Nacus,
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¢ U3KIMIOYEHME Ha PMHAHCOBMTE aKTMBY WM NACKBY, OTYMTaHHM MO CTIPaBENMBA CTOMHOCT B Nevanbara
unw 3arybara.

OTnucBaHeTo Ha (DMHAHCOB aKTMB Ce M3BbLPLWBA, KOrato [IpYKEeCTBOTO 3arybu KOHTpON BLPXY
[OrOBOPHUTE FpaBa, KOWTO ChCTaBnABaT (UHAHCOBWS aKTUB — T.e. KOTATO Ca W3TEKNM NpasaTa 3a
rnonyyasaHe Ha NapuuHu NOTOUW, MIM € TPEXBbPIIEHa 3HaUMMAaTa YacT OT PUCKOBETE U M3roauTe OT
coberBeHocTTa. TecTore 3a 0BeslieHka ce M3BbLPILBAT KbM BCAKA JaTa Ha WSroTssHe Ha DanaHca, 3a
A2 ce onpegjery Aanv ca Hanuue ODEKTMBHW [0KA3aTencrBa 3a HANMMUMETO Ha o6eau,eH|<a Ha
KOHKPETHW (PUHAHCOBM aKTVBIA WA YNVt (OMHAHCOBY aKTUBH,

Jluxeenure Mnalladka 1 Apyn Rapuyly NoToUW, CBBP3aHn C ApWTEXEBaHETO Ha CbVIHaHCOBM
MHCTPYMEHTH, CE 0Tpa3nBaT B Otuera 3a goxopure Mp NoNy4asaHeTo UM, HE3aBMCKMO OT TOBA Kak ce
OleHsBa BanawcoBara CTOMHOCT Ha CbMHaHCOBMFf QKTHB, 33 KOMTO Ce OTHACHT.

erﬂMT]/ITe W B3eMaHWATa Ca HepepuBaTuBHM d)MHaHCOBI/[ WHCTPYMEHTW C dJE/IKCipraHM nnaLaHus,
KOUTO HE Ce ThPryBar Ha akTBeH nasap. KPEJJ,MTVITG KU B3eMaHWATa nocnegeallo ce oueHABar Mo
aMOPTU3MpaHa CTOMHOCT KAaTo Ce M3NoN3Ba METObLT Ha edDeKTVEBHI/Eﬂ TIMXBEH NMPOLEHT.

3HauMM1 B3eMaHWs ce TecTear 3a 00e3LEHKA MO OTAENHO, KOrato ¢a MpOoCcpoYeHi KbM [arata Ha
banaHca WK KOraTo ChLLECTBYBAT OBEKTHBHM [OKA3ATENCTBE, Ye KOHTDArEHTHT HAME Ad M3MbiHM
3abimKkeHuATa cu. Benukn [Ipyrv B3eMaHus! ce TeCTBar 3a obesleHKa Mo rpymit, KOUTO Ce ONpeaertsiT B
3aBMCMMOCT OT MHOYCTPUATA U PEIMOHA HAa KOHTpareHTa, KakTo W OT OpYMA KPEeaWTHW pUCKOBE, ako
CbiLECTBYBAT TakvBa. B ToaM cnyyall npoueHThT Ha obesleHkara ce onpedens Ha basata Ha
WCTOPMYECK AaHHW OTHOCHO HEnoraceHW 3afbITKeHNst Ha KOHTPareHTU 3a Beska MAaeHTUMUMpaHa
rpymna.

ViHBecTULMMTE B ObLUEPHATE APYNECTBA Ce OTWMTaT no cebecToitHocT. OTUMTaT Ce KaTo JbpkaHu ¢
yen npopaxba ¢umancosy aktuey, cernacHo MCC 39 OuHaHCOBM MHCTPYMEHTM: NpU3HABaHE W
OLEeHsBaHe.

4.9 Matepuanuu zanacu

MaTepmanHvsTe Janact BKMOYBaT Marepkany W [oT0Ba  TPOAYKUKMA. B cebecroitHocTta Ha
MaTepuanHUTe 3anack ce BKIOUBAT pasxoduTe No 3aKynysaHeTo v OpYrv Npeku pasxoau, CBbp3aHi ¢
JocTaekara UM. OuHaHcoBuTe Pa3XOAM HE Ce BKIMOYBAT B CTOMHOCTTA Ha MaTepuanHnTe 3anacu. KoM
Kpas Ha BCeKW OTHETeH Neplo MarepianH1re 3anack ¢e OUeHsABaT no ne-HhCkaTta ot cebecToiHocTTa
UM W TAXHATa HeTHa peanvayema CTOMHOCT. CYMaTa Ha BCAKa 0663L{6‘Hl{a Ha MartepuanHiTe 3anacu 1o
HeTHaTa UM peanusyema CTOMHOCT Ce NPU3HaBa KaTo pasxo 3d nepuoaa Ha OSGSU,EHKaTa.

HeTHaTa peanuayema CTORHOCT NPeACTaBNABa OYaksaHaTa NPOAAKHA LeHa Ha MaTepuaniuTe 3anacy,
HamarieHa C O4aKBaHUTe pasxoau no npogaxbata. B cnydail ye MaTepuantHuTe sanack ca ounu seye
obe3sleHeHn OO HETHATa MM peanuayema CTOMHOCT W B MOCMEABall OTYETEH Mepuop ce okaxe, ue
yeriosusiTa fiosenu Ao obesleHKkaTa He ca BeYe Hamle, TO Ce Bbalpuema HoBaTa UM HeTHa
peanusyema cToiHocT. CymaTa Ha Bb3cTaHOBABaHETO MOXe fda 6bge camMo [0 pasmepa Ha
BanaHcoBaTa CTOMHOCT Ha MaTepwanHate 3anacu npepn obesuenkara. Cymara Ha oBpartHo
Bb3CTAHOBSABAHE Ha CTOMHOCTTa Ha MATepuanH1Te 3anacy ce OTYMTA KaTo HaMarneHWe Ha pasxoauTe
3a MaTepuani 3a nepuoaa, B KOHTO BbaHMKBA Bb3CTaHOBABAHETO.
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HpyXecTBOTO onpenens pasxomuTe 3a MaTepuarHi 3anacu, Kato 13nosiaBa MeToaa CpegHo
NPeTernena CToHOCT. '

I'lpm nponax(ﬁa Ha MarepuanHuTe 3anacu TAxHata banaHcoBa CTOMHOCT ce fIpM3HaBa Kato pa3xXof B
nepuoga, B KOuTo e MpU3HaT CBOTBETHUAT NPUXOA.

410 [aHbuw BLpXY goxofa

DUHAHCOBUAT Pe3ynTaT Ha [IpyxecTBOTO NoAneXy Ha oBnaraHe ¢ KOpriopaTMBEH AaHbK, CbIT. Ui, 92
OT 3aKoHa 3a KOpropaTuBHOTO NOACXOIHO oBnaraHe.

411 Tlapy v napu4Hy eKBUBANEHTH

DpyxecTBOTO OT4MTa KaTo Mapy 1 Napu4HM eKBWBANEHTM HanudHuTe Napu B BP0l U MapuuHuTe
CcpeAcTRa No DaHKOBM CMETKA.

412 CoDcTBeH KanuTan u NNalaHus Ha QUBNICHTH

OCHOBHUAT KanuTan Ha JpyXeCTBOTO & U3LANO BHECEH.

Hepasmpenenenara neganba BKMOUBA TEKyUs DUHAHCOB pe3ynTar, nocoues B Ordera 2a
JOXOJATE, KAKTO H HATPyHaHHTE HeyanOH W HeTOKPHTH 3aryOM OT MHHAIA TONHHH.

4.13 T[leHCHOHHN U APYIW 334 bIDKEHUA KbM NepCoHana

KpaTKOCDO'-!HMTe 3abMKEHMA KbM NepcoHana BKIIoHBAT HagHULW, 3annaru M COLUWAINHW OCUIYPOBKA.

HpyxectsoTo He e paspaboTBano 1 He npunara fraHoBe 3a Bb3HAPAKACHUA Ha CIyXATenuTe Chea
Hanyckaie Ui [ipyr AbArOCPOUHM Bb3HarPakaEHWUs 1 NNaHOBE 3a Bb3HArPasIeHus Criefl HamyckaHe
NV NI0A hOPMATa Ha KOMNEHCALIWM C KL, MU ¢ ASNOBE 0T COBCTBEHMA KanuTan.

4.14 ®uHaHCOBW NacHBK

DUHAHCOBITE NMACHBM BKIHOUBAT OAHKOBW 3aEMM, THPFOBCKM W [PYTU 3afbIDKEHUS W 3abIIKEHUS N0
(PUHAHCOB NIU3NHT,

DUHAHCOBHUTE NACcKBY Ce MPU3HABAT TOrasa, KoraTo ChLECTBYBa AOTOBOPHO 3abIKeH e 33 nnalllaHe
Ha MapuuHKA CyMU WM Lpyr (hHaKCcoB akTUB Ha OpYro npennpusTie. BCUdKM pasxomm, cBbpsany ¢
TIMXBY, C& NPU3HaBAaT KaTo (hHaHCoRM pasxoau B OTYeTa 3a JoxoauTe.

BaHkoBuTe 3aeMm ca oTpasenu B 6anaxca Ha [pyKecTBOTO, HETHO OT Pa3XOAUTe MO MOMy4aBaHeTo Ha
KpeauTa. QUHAHCOBM PE3XoaW Kato Mpemud, NnatuMa Npy ypexgaHe Ha Ohira v 06patHOTO My
VI3KYMyBaHe, M Npeku pa3xoam no chenkata ce OTHacaT B OT4eTa 33 [IOXOMMTE HA MPUHLMNG Ha
HaYUCTIEHIETO, MU U3NION3BaHe Ha METOAA Ha ehEKTUBHUS NUXBEH MPOLEHT M Ce npubaBsT KbM
MPEHOCHATa CTORHOCT Ha (hHAHCOBMA MackB [0 CTEMEHTa, B KOATO Te He C& YPeXMaT KbM Kpasi Ha
NEpUOAa, B KOWTO Ca BhIHUKHANN.
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T'prOBCKMTe 3abIDKEHWA Ce MPU3HABaT MbPBOHaUASHO MO HOMUHANHA CTOMHOCT M BrOCNEACTBME Ce
OLieHsABAaT NO aMOPTU3MPYEMA CTOMHOCT, HamarieHa ¢ NNatiaHdks No ypexnaHe Ha 3a0bMKeHNETO.

4.15 FlpoBu3uK, yCNOBHU aKTWBK M YCNOBKU NacKBM

Fposuauute ce NpusHaBar, Korato MMa BEPOSTHOCT CEralliHi 3aQbITKEHMS B PE3yNTat OT MuHArM
CoOMTUA fa JoBepat [0 M3XoAsly NOTOK Ha pecypcit oT [pyXecTBoTo U Moxe Aa Obae HanpaseHa
HafleX/Ha OLEHKa Ha CymaTa Ha 3agbIKeHeTo. Bb3MOXHO € CPOUHOCTTa MNK CYMATa Ha MSXOASLLMA
MapuyeH NoToK Ja He ca curyphm. CeraiuHo 3ambikeHue Ce Nopax/a OT HaNMuMeTo Ha MpaBHO UM
KOHCTPYKTVBHO 33fibSDKEHME BCIIEACTBME Ha MuHany cbOuTus. MpoBuanmTe 3a npecTpykTypvpaHe ce
MPU3HABAT CaMo ako e pa3paboTeH 1 MPUNoxXeH nogpodeH dopManeH NnaH 3a NPeCTPYKTYpUpaHe 1nn
PBKOBOACTBOTO € 0BABWIO OCHOBHMTE MOMEHTW Ha MfaHa 3a NPECTpyKTypupaHe npep 3acerHarvre
nuua. Mposusuy 3a Gbaeluy 3arybm oT AeiiHOCTTa He e Np13HaBar.

CymaTa, KOATO Ce NpW3HaBa KaTo NpOBM3WA, Ce M3YWChsABa Ha basa Hal-HapexaHata QUEHKa Ha
pasxonnTe, H906X0,D,MMVI 33 ypexaHe Ha cerallHo 3afbimKeHue KbM Kpast Ha OTYeTHWA Nepuod, Karto
CbLUO TaKa Ce B3eMar B pefBul pUCKOBETE W HECUTYPHOCTTE, BKITIOUYMTENHO CRBP3AHNU ChC CETallHOTO
3aAbIm{eHue. Hposmamme Ce AUCKOHTWpATt, Korarto edJem:T OT BpEeMEBWTE Pa3nunki B CTOWHOCTTa Ha
napute e 3HauuTeneH.

OﬁE:iUJﬁTEHMF{ OT TPETH Nlia BB BPL3Ka C OafeHD 3aibinKeHe Ha r'.tlpy%‘((—Z‘CTBOTO Ce Npu3HaBar Kato -
OTfeneH aKTue. To3u akTue, obaue, He Moxe [a HageullaBa CTOMHOCTTA Ha ChOTBETHATA NpoBU3NA.

MpoBuauuTe Ce npepasrnekaaT KbM Beska GanaHcoBa fata i CTOMHOCTTa UM CE KOpUTMpa, Taka Ye fa
oTpasu Hait-nobpara npubnuanTenHa oLeHKka KbM Jatara Ha GanaHca. B criydauTe, B KOUTO ¢@ C4uTa,
Ye e MasKoO BEPOATHO A Bb3HWKHE M3XOLSL NOTOK PECYPCH B PE3YNTAT Ha TEKYLLO 3aIbimKEHMe,
TakoBa 3afbikeHUe He ce npusHasa. [pyecTBOTO He MpuU3Hasa YCMNOBHMA aKTWBW, Tbi KaTo
MpUSHABAHETO M MOXE fja vMa 3a Pe3ysiTaT NPU3HABAHETO Ha [0X0M, KOMTO MOXe HUKOTa Aa He 6bae
peanuanpaH.

416 3HauMMM npeueHKM Ha PLKOBOLCTBOTO NPW MpUNaraHe Ha cYHeTOBOJHATa
MONUTHKA

SHaunMMTe nNpelieHkM Ha PBKOBOACTBOTO NPWM MPUAAraHeTo Ha CUETOBOOHWTE MOMATMKA Ha
Dpy%ecTBOTO, KOUTO OKa3BaT Hait-ChILECTBEHO BIMAHNE BbPXY (DMHAHCOBMTE OTUYETH, £a OMUCEHU Mo-
aony. OCHOBHWTE M3TOUHMLM Ha HECWIYPHOCT MPU WM3NOMN3BAHETO Ha MPUGHMIUTENHUTE CHETOBORHM
OLIeHKM Ca onMcaHu B nosicHerue 4.17.

417 HecurypHocT Ha CHETOROZHUTE NPUONU3NTENHM OLeHKH

[Tpn M3rOTBSAHETO Ha q.)MHaHCOBMFI OTHET PLKOBOACTBOTO MpaBit peamia NpeinonioKeHus, OUeHK U
HOMYCKaHWsA 0THOCHO NMPU3HaBaHeTO U OUEHHABAHETC Ha akTUBHK, TacKBI, NPUXOOM ¥ pasxoau.

HecTBuTenHuTE pesyrratii Morar ga ce pasnvqaBar OT NPeAnonoKeHusTa, OLUBHKITE 1 JoNnyCKaHuaTa
Ha PBKOBOACTBOTO ¥ B PeOKW cnyqan ChOTBETCTBAT HAMbMAHO HAa NPegBapuTEnHO OLEHEeHUTe
pe3ynratu.
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WHbopmaLma OTHOCHO ChLLECTBEHUTE NPEANONOKEHMUS, OLEHKM N AOMYCKaHWA, KOMTO OKa3sar Haii-
3HEYMTENHO BIUSIHUE BbPXY NPU3HABEHETO W OLIEHSBAHETO Ha BKTMBM, NACUBH, TIPUXOZMA U PA3XOM e
npeacTaBeHa no-fory.

4.18.1. ObesueHka

3a saryba ot obesligHKa ce NPUsHaBa CymaTa, ¢ KOATO GanaHcoBara CTOMHOCT Ha JaAeH aKkTvs Uiu
e[VMHILA, reHepupallia NapyiHi NoToLM, NPEBUILERA Bb3CTaHOBMMATa UM CTOMHOCT. 3a Aa onpeaen
Bb3CTAHOBUMATa CTOMHOCT, PBKOBCAGTBOTO Ha [pyecTBOTO M3UMCHsIBa O4aKBaHuTe GbaeLim NapyiHu
NIOTOLY 33 BCAKa eANHMLE, TeHepUpaLLa NapuyHW NOTOLM, W ONpeaens NoAXORALUMA ANCKOHTOB (hakTop
C Uen KankynapaHe Ha HacToslara CTOWHOCT Ha Teayu napudHM notoum. [Mpu mauvcnssade Ha
ovakBaHuTe Gbely napuyHM NOTOLM PHLKOBOACTBOTO NIPaBi MPELNONOKEHUA OTHOCHO BbaelTe
OpyTH nevanbu. Tesn NPeLnoNOXEHWsi ca CBbp3aHn ¢ Obgewm chbuTMA 1 obcTosTencTaa.
LeicTBUTENHUTE PE3ynTaTh MoraT Aa ce pa3nvqaBaT U 4a HaroXar SHAYUTENHM KOPSKLMN B aKTVBATE
Ha [pyxeCcTBOTO Mpes Criefpailiata OTYeTHa rofMHa.

B noseuyeto cnyyau ONpefensiHeTo Ha MpUNOXMMUA [MCKOHTOB (PaKTOp BKITIOYBA MIBLPLIBAHE Ha
MOAXOARILMA KOPEKLM Ha Na3apHVS PUCK U Ha PUCKOBM (DaKTOPH, KOUTO Ca CrieLudmMURY 3a OTHenHuTe
aKTMBN.

4.18.2, OtcpodeHnTe AaHbly Bbpxy nevanbata ca onpefeneHd, Karo ce npuiara MeTogbT Ha
3afibNweHnsaTa, Ha 6asa Ha BpeMeHHWTE Pa3nuKu NPOM3NM3ALlN MEXAY OaHbYHWUTE OCHOBM Ha
aKTVBMTE ¥ MacuBUTE U TexHUTE DanaHcoBy CTOMHOCTW BhB (HaHcoBUs oT4eT. OTCpoueHM AaHbiu
obaye He ce npusHaBaT aKo MPOM3NM3AT OT ITbPBOHAYAHOTO NpU3HABaHe Ha aKTVB Wi NacuB B
chenka pasfimyda oT Bu3HEC KOMOMHaLWMA 1 KOSTO Ha flaTaTta Ha CenKarta He ce oTpasssa HUTo Ha
CUETOBOAHATE, HUTO Ha obnaraemara fnevanba wm 3aryba. OTCpoyeHnTe faHbUM Ce ONpeaensT upes
rpunaraHeTo Ha Tesu AaHbuMHA CTAaBKW W HOpPMatWBHa ypenba, KOMTO ca B cuna MM MO CbieCTBO
BbBEJISHM B CHNa KbM farata Ha banauca 1 ce ouakea fa Gbgar NPUIOKEHM, KOraTto OTCPOYEHUTE
LaHb4HM aKTMBM UMK OTCPOYEHUTE JaHbUYHY NAcVBY Ce NposisaT ¢ 0bpaTHa cuna.

OTCpodeHn aHbuHM aKTBM Ce npusHasaT o pasmepa, A0 KOWTO € BEpOSTHO fia ca Ha e
obnaraemn nevantu B Obelle, KOMTO fa NO3BOMSABAT JaHbYHUTE BPEMEHHUTE pasrvkv fa Gbgar
WM3FIONI3BaHM.

CernacHo [efcTBaLLOTO 3aKOHOAATENCTBO Nevanbute ce obnarar ¢ KopnopaTveeH [aHbk B pasMep
10%. 3a n3uncrisBaHe pasmepa Ha OTCPOYEHNTE faHblLivt € nonapaHa craska 10% , KoATo ce ovakea fia
€ BanuaHa npu o06paTHOTO NPOSBEHUE.

3a M34MCIABaHE Ha pasMepa Ha OTCPOLEeRITE JaHbLy e NpunoxeHa cTaska 10% nopaau nunca Ha
HaexmaHa MHhopMaLa 3a MPefCcTosL NPOMEHM Ha faHbYHUTE CTaBKM 3a KOPAOPaTUBHMS JaHbK.
5 Wmorw, MaimHK, ChopbXeHus u obopyasate (MarepuanHu akTHBH)

banakHcoBata CTOMHOCT Ha umOTUTS, MallMHNTE, ChOPBLKEeHUATa W oﬁopynBaHeTo, MOXe Aa bbae
ApedcTaBeHa KakTo cnegpa:

Cronmancku Crpagw  Mawwemu  TpaHcnopthu  OBbwo

WHBEHTap - obopyaBaHe cpeacTtsa
OPYTM  MHBECT.
Wmotu
‘000 ns. ‘000 nB. ‘000 nB. ‘000 ne. ‘600 ne.
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OTyeTHa CTOHHOCT

Cango kbM 1 snyapu 2012 . 263 570 339 546 1718
Hoeonpuaobuty aktusu

OTmcaHK aKkTvek

Cango kbm 31 mapT 2013 . 263 570 339 546 1718
AmopTuzaums

Canpo koM 1 sxyapn 2012 . 167 69 292 334 862
OTrmcanm akTvsy

AmopTusayusi 9 6 10 10 35
Canpgo xbm 31 mapt 2013 . 176 75 302 344 897
[peoleHKa Ha MatepuanHuTe

aKTuBM

BanaHcoBa CTOMHOCT KbM

31 mapT 2013 1. 87 495 37 202 821

ﬂpy}KeCTBOTO NpUTEXaBa HeBIKUMO UMYILIECTBO-2 Bp. crpaau. Te ca mpupobuti yupea Mokynko-
npopax6a ot EgHONMYHUA COBCTBEHMK Ha kanuTana. B crpaguTe ce NOMeLLaBaT ThProBCKN 06eKTH —
Crex 6ap "AxTtuka” v Muuapus "AnTuka’ u ,Bupapns’.

lMpenoctaBeHu obesneyerus BbpXy npuTexaBaHn ot ,Mapuxa kein MenugxmbHT’EQOL]
aKTWBMK MO KPeAKUTH NPeJoCTaBeHH Ha APYKECTBOTO.

[TpenoctaBeHy obesneyeHvs BupXy nputexasani oT ,MapuHa kein MenumpxmuHT"EQQ] akTvsy no
KDELUTY, NPEAOCTABERN Ha [PYKECTBOTO:

1. KoM ,, YHUKPEOWUT BYNBAHK” All

1.1. DoroBop 32 BaHKOB KpeauT 3a WHBECTULMOHHM cpencTa Ne21, ckmodeH na 24.03.2009 r. 3a
oTnyckaHe Ha BaHkos Kpegut B pasmep Ha 100 000 (cTo xvnsaw) neea, 3a duHaHcUpaHe
oriepaTuBHaTa genHocT Ha [pyxectsovo.Ha 23.05.2012 r. [IpyxecTBOTO CKITO4BA HOB AHEKC KbM
forosopa 3a 6aHKOB KPeauT CbC CPOK Ha MoracsBaHe (e RAase AR

YdpenssaHe Ha 3afior BbPXy BCUYKM HacTosiuM ¥ GbAeui B3eMaHust Ha KpeguTouckatens
TPETUTE NULA B HaLWOHanHa 1 Yyxaa Banyta, Ha kouto ca Tutynspu B YKB no 3490 B pasmep Ha
120 000 re.

Yupenera [TbpBa no pe MOPCKa UNoTeka Ha CIEfHUTE MOTOPHM NoakK COBCTBEHOCT Ha MapuHa
Kenn MerumpxmbHT EOO[] ¢ 0bia nasapHa cToiHocT — 237 000 B, CbIMacHo excniepTHa OLUeHKa U
[OKYMEHT 3a COOCTBEHOCT — M03BONMTENHM 33 MnaBaxe v dhakTypa EUE/G8/000016.

o [lorosop 3a urioteka Ne 493/2009 r. Ha MotopHa sixta He-858 “Maputa keidn” ¢
rMo3BOSIUTENHO 3a nnasaHe 21-3689-08.
» [loroop 3a unoteka Ne  493/2009 r. Ha MoTopHa sixTa He-859 “Mapuna keiin” ¢

FIO3BOTNWTENHG 33 nnaeaHe 21-3690-08.
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o [loroop 3a unoteka Ne 493/2009 r. Ha MoTtopha sixta He-860 “MapuHa keitn” ¢
Mo3BOMUTENHO 3a nnasawxe 21-3725-08.
o [loroop 3a unoteka Ne 493/2009r. Ha MoTopha sixra He-861 “Maputa kein” ¢

MO3BONUTENHO 3a NniaBaqe 21-3726-08.
HpyxectsoT0 € conupapeH ambxxuk no Jorosop 3a kpeoureH mumut Ne0010-0940-00000000254,
cknodeH Mexay “‘Uintepkanuran Mponbptv Queenonmext” AQCHLE v “Banka Mupeoc Buirapus” All , 8
pasmep Ha 2 562 682,48 espo.

6 HemarepuanHu gunroTpaity aKTUeK

HemaTepuantute akmvieu Ha [{pyKecTBOTO BKIOUBAT NpUAeBUTU codTyepHn nuueHan. Banaxcosata
M CTOMHOCT 32 TEKYLLMA OT4eTEeH Nepuop MoxXe fa Bbae npeacTaseHa no CnegHns HaumK:

HemarepuanHu axTuBu Nuuens Obwo
‘000 ne. ‘000 ne.

O1vyeTHa cTORHOCT

Canpo koM 1 siHyapu 2012 1. 50 50
Hosonpupobuty aktuem 1
Ornvcanu akTvem

Cango kbM 31 mapt 2013 1. 50 50
AMopTHzaums 1 obezLeHKa

Cango koM 1 sHyapy 2012+, 41 41
OrnucaHn akTuem

AMOpTH3aLma . ' 1 1
Canpo koM 31 mapt 2013 1. 42 42
BanaHcoBa CTOMHOCT KbM -

31 mapT 2013 . 8 8

7 ®uUHaHCOBY aKTUBM - MHBECTULIMMK B AOLLEepHY dpyXecTea

Lpy*ecTeoTo UMa CrieiHUTE MHBECTVLMM B ObILEPHU ApyXecTsa:

MUne Ha OLIWepHOTO APYXECTBO 31.03.2013 %  31.12.2012 %
yyactue yyactue
‘000 ns., ‘000 nB.
Mapuna Kein Type EOOL 10 100 10 100
Obwo - 10 100

PewieHveto Ha CJl Ha Wnrepkanvtan Mpombpty HusenonmbHT ACWL, B KkadvecTsoto My Ha
EaHonuuer coberseHnk Ha kanutana Ha “Mapwta Keiin Typc” EOO]], 3a npopaxBa Ha BCUKM JAnoBe
OT KanuTana Ha "Mapuna Kein Typc" EOOL Ha “Mapuna Kein MenvmrmbHt” EOOL e B3eTo Ha
28.10.2009 r., a pewenueto Ha C[ Ha MKI[, B kauecTBOTO My Ha EfHoMmueH coBeTBeHMK Ha KanuTana
Ha “Mapura Keiin MernmxvsHT” EOQLL, 3a nokyrkata Ha Bouuky gsnose e ¢ gata 29.10.2009 1.
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MAPUHA KEWT MEHUWIDKMBHT E004]
DuHarHcos omyem
31 Mapm 2013 .

HoroBOpBT 3@ NPexebpAAHe Ha APYKeCTBeHUTe Asnose e nogrican Ha 02.11.2009 r, u npomsHaTa Ha
EAHoMMuMA coBCTBEHMK HA karuTana e oTpaseHa B TbproBckusi perncThbp Ha 04.11.2009 r. ¢
Brimceare Ne 20091104123740.

8 Marepuanu

31.03.2013 31.12.2012

‘000 ne. ‘000 na.
['opuBO-CMa30y4HM ' 6 6
OcHoBHY maTepuani 549 536
Matepuanu Crek 6ap ' 22 22
Marepuanu Muuapus 18 21
Matepuanm Bupapus 2 2
Qbuo: 597 587

OctoBHuTe Matepuani (hopMUPaT ChbPKaHUETO Ha MPOLYKTA Ha TPYAa WM IPasT OCHOBHA POITst B
eKcrnoaraumMonHara f1eHocT. Tosa ca maTepuari ¢ HUCHK CPOK Ha M3NON3BaHe, KOUTO ce Brarar
JMPEKTHO B CTOMHOCTTa Ha TypuUCTMYECKaTa ycnyra. ToBa ca crmanHo Gerbo, enypeau, crbBaemm
BPEMEHHU Terna, mepaeTa i 3asecu 3a oBCNyXBaHWTe anapTameHTit, PesepBHW YacTu MeTarHu
KOHTEfIHepW 32 OTNAGbLM, XUTUEHH MaTeprani U ap.

9 Croku
31.03.2013 31.12.2012
‘060 na. ‘000 nB.
CtoKM Ha cknap-ob3asexaaHe 227 227
Obuy cknag-cToku 50 49
lMnoa v 3enenHyyx :
Cynepmapket 8 8
BoynuHr 6ap
Obwo: 285 284

BpyXeCcTBOTO NoAILPKA BUCOKO HUBO HA CTOKW Ha Ckrag. ToBa e MpefUMHO 3aKyneHo of3aBeiaaHe —
mebeny, en.ypeau, cainTapeH dasHe. ChilyTe CTOKM Ce peanmanpaT Ypes aupexTHa mpodaxba Ha
~ KnvenTuTe Ha fipyxectsoTo. Ctokute B CynepmapkeT 1 BOyIMHT 6ap ca NPeauMHO XpaHUTenHN 1 ce
rpogasar bes ga bbpe usBbPLIBaHa KakBaTo 1 1a 6una obpaboTka.

Mpu M3NUCBAHETO Ha CTOKMTE Ce Mpwiara CPEAHOMPETErTieHnA METOR - NPW HEro Ce WaMMCIIABa
CPefiHO MpeTerneHa LigHa Ha CTOKUTE B OTZAENHUTE OTYETHM IPynu.

10 Tobproscku B3emMaHUA — NPEQOCTaBEHN aBaHCH HA [OCTABYMLA

31.03.2013  31.12.2012
‘000 ns. ‘000 nB.
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MAPUHA KEAMN MERWIPKMBHT EQOO
QuHaHcos omyem
31 Mapm 2013 2.

Bsemanus 0T gocTaBumLm 14 _ 14
BaeMaHus OT KRMeHTU - : 996 1077

Baemanuata o ocTaBuMum ca qropMMpany OT aBaHCOBM MPEBOAK 3a Gbiela NoCTaRka Ha CTOKM ¥
ycriyr . BsemanusiTa ca ChbC CTENMEH Ha M3UCKYEMOCT B PaMKUTe Ha efHa roguHa. [pywecTBoTo Hama
O4aKBaHUst AOCTABYNLNTE [1a HE WSITLITHSIT 3aIbITKEHASTA CA CbIacHO NPeBapuUTeNiHO CKIIoYeHNUTe
[IOTOBOPH.

BsemaHusta OT KNMeHTH ¢a CbOpMMpaHIA OT CKNoMeHU ﬂOI’OBOpIA 3a yhnpasnedne M NonAPBHKa W
npeacrasuMTencTtBo Ha HeOBKKUMK KMMOTW CbC COGCTBGHMLM W HEW3OLIMKEHW BHOCKM RO TAX.
BsemaHusTa ca Cbe cTeneH Ha M3UCKYEMOCT B paMKUTS Ha efiHa foauHa.

Bouuku TbproBokM M ApyrM B3eMaHus Ha [IpywecTBOTO ca MperniefaHn OTHOCHO UHaMKaumu 3a
obesleHka.

BseMaHusTa OT KIMEHTW NpPeACTaBnABaT HewsnnmarteHW, OCTaHanu Obsikumu KoM “MapuHa Keiin
MeHugvbrT EOO[ BbaHarpaxaeHns 3a u3BbpLUEHN YCryru.

BanaHcoBata CTOMHOCT Ha TbproBCKWTE B3eMaHWA Ce CYMTA 33 pPa3yMHa npwﬁnmsmenHa CLEHKA Ha
CripaBen/mBara UM CTORHOCT.

l'onama Yacr ot BsemanusTa Ha [pYXeCTBOTO OT KIMEHTH, KOUTO Ca C Tekyll XapaKTep U Cpok Ha
uauckyemoct 8 pamkute Ha 180 go 360 gHu. Mma Manka yacT oT BsemaHusata OT KNMEHTU KOWTO ca
CPOK U3KCKyeMOCT noseve oT 360 axu — ToBa ca 60 xun. n..

lI:E[))DKGCTBOTO HAMA Q4YakBaHKA ObIKUMUTE OT KNWeHTW CPefcTBa fa He ObAaT NNaTeHu ChMMAacHo
NpeaBapuTenHc CKNIoMeHUTe JOTOBOPN.

Beudki TbproBeKu B3eMaHus ca 0BeKT Ha kpeawTeH puck. PBKOBOACTBOTO Ha APYXECTBOTO He
UISHTUDMLMPA CTIELMDUYEH KPEAUTEH DUCK, ThIl KaTo TbProBCKUTE B3EMaHMWA C& ChCTOAT OT FOMNaM
Bpoit OTASTHM KIMEHTH.

B3eManus OT cBbp3aHu n1ua

Bsemateto Ha ApyxecTBOTO OT MHTepxanutan nponbpti aveenonmbHT ALCUL, e B pasmep Ha 904
xunsgu neea obwlo. Yact or Hero, B pasmep Ha 99 xunsagw nesa, e dopmupaHo no [orosop sa
ynpaeneHue Ha HeABWKIMU UMOTH, COBCTBEHOCT Ha VHTepkamuTan nponbpty auBenonMbHT ALCKLL
Octarska o1 805 xunagu nesa e opmupaH OF CKIIOYEHMs [OTOBOP 3a MOJAPBNKKA HA MMOTUTE
cobcteetHocT Ha MHTepkanutan Mponbpti OusenonmbHT ANCHLL

BsemaneTo Ha ApyxecteoTo OT “‘MapuHa keiin Typc” EQOf e B pasmep Ha 39 xunsgu nesa. To e
dhopmuUpaHo OT HeNnaTeHy NPeJOCTaBEHN YCNYrU Ha TYpOniepaTop.

11 [aHb4HM B3eMaHus 31.03.2013  31.12.2012

‘000 nB. ‘000 nB.

Agancou BHocky 3KIMO 15 15
114 31.03.2013 31.12.2012
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MAPYHA KEWI MEHUIDKMBHT EOO[

Duxarcos omyem
31 Mapm 2013 2

OTCpoYeHn AaHbLM

12 [pyru B3emaHus

B3eMaHua OT NOJOTHETHY N1La

Fapanuum v apymm
Obuwo

21 21
31.03.2013  31.12.2012
‘000 ng. ‘000 n..
5 3
12 19
17 22

LpyriTe B3eMaHMA NpeACTaBABAT rapaHLMMTE CBBP3aHN ChC CKIOYEHM 10roBopu ¢ EBH Burrapus
3a 10 xur. nB. u MPPE 3a o1/1aBaHe Ha KOHLECHst ma)Ha MBULM B rp. AXenol 3a 1 xurt. 1B 1 apyrm

B3eManud 32 1 xun.Jae..

13 TlapwyHK cpeacTBa

[apuyHuTe CpeacTBa Ha APYKECTBOTO Ce ChbXPaHSIBAT B HAKOMKO BaHkv — ‘CUBAHK” ALl, YHUKPEAUT
BYJIBAHK Al, MMPEOCBAHK AZl n OBLLMHCKA BAHKA ALl Mopaav cneundmkara Ha npoaxbuTe n
KIMEHTCKaTa CTPYKTYpa, MO-TONAMATa YacT OT CpedctBaTa ca BbB BanyTa (espo).

BankosuTe cmMeTkv Ha [JpyxecTBOTO, C KOMTO TO Onepupa ca:

“Yuukpegut Bynbank” Al | Codwms, nn."Ce.Hepens” Ne7 BGO3UNCR70001502123586 | BGN
“Yuukpepur bynbauk’ ALl | Codous, nn."Ce.Hepens”™ Ne7 BGOBUNCR70001502123593 | GBP
“Yavkpeput bynbauk” All | Codous, nn."Ce.Hepens® Ne7 BG6Z2UNCR70001502123591 | EUR
"CUBAHK" Afl Cothus, yn."CnassHcka” Ne2 BG83BUIB98881095615700 BGN
‘CUBAHK" Al Codwms, yn."CniasHcka” Ne2 BG65BUIBY8881495615700 EUR
‘TIMPEQCBAHK” Afl Cotpua, 6yn."Butola” Ne3 BG15PIRB71721602845417 EUR
“TIMPEOCEAHK” ALl Cotpug, byn."Butowa” N3 BG15PIRB71721602845382 BGN
,OblumHCKa Hanka” All Codoms, yn. ,Bpabua” Ne6 BG68SOMB91301052773501 | BGN
,QbtLmHCKa banka” All Cothua, yn. ,Bpabua” Neb BG50SOMB91301452773501 | EUR

['IapMLEere CpefcTBa BKMOYBAT CNEAHNTE KOMITOHEHTH,

[lapy4Hu cpepcTBa B Bpoi 1 B DaHku:

- bvAarapcku nega
- eBpo

14 CobcTBeH KanuTan

31.03.2013 31.12.2012

‘000 ng. ‘000 nB.
941 898

939 896

2 2

lNoscHenusAma KbM (huHaHCosUs omyem npedcmaeissam HepasdesHa Yacm om He2o.
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MAPUHA KEVT MEHWDKMBHT EOOL
PuHaHCo8 omyem
31 Mapm 2013 2.

14,1 OcHoBeH KanuTan

[pyxectsoto uma ocHoBeH karmtan 5000 ne., kato 100% ot ganosete ca coBCTBEHOCT Ha

“‘WNHTepkanuTan npombpTyi gusenonmbHT” ALICKLL

14.2 Tekylna nevanba
31.03.213  31.12.2012
‘000 na.. ‘000 n..
Tekywa nevanbara/zaryba (27} 89

B cnegpauara Tabnyua ca nokasaHy no-ChbLEeCTBEHUTE NPUXOAU({HETHH)PA3XOAU{NO UK.EN-TH):

Mpuxog 31.03.2013 (%) Pasxop 31.03.2013 (%)
MNpogykuwms 7 4,17 En. eHeprus 63 33.16
CToKM 3 1.79 Marepuaru 15 7.89
Houlysky 16 9,52 HaemHo 9 474

ynpaenexme
Nonapbwka 102 60.71 | AmopTusauum 37 19.47
3abapneHns 7 417 3annatm 31 16.32
ChBMecTHa - - Ocuryposku 6 3.16
HelHocT

15 Hetexywm nacusu

15.1 3agbmxeHns KbM (hMHAHCOBMN NPeLNPUATHA

31.03.2013 31.12.2012

‘000 nB. ‘000 nB.
BaHKoBM 3aeMK 70 83
B 1.4, AbArocpo4HM 3aabrKeHus
B T.4. KpaTKOCPOUHM (CBC CPOK A0 1 TofMHa) 38/ hmKeHNs 70 83

B cnepeailara Ta6nmqa €a OTpa3seHW OCHOBHWTE JEeTalSM Ha NorssaHnTe ot APYAHECTBOTO KpeOUTH.

WUMe Ha KpeguTopa INMuxeen npoyeHT Mapex Banyra, B kosTO CE
M3BbLPWBAT
NNalaHuATa
Yhukpeput Bynbank 12,25% .25.03.2013 BGN

[MosicreHusIMa KbM (huHaHCosUS omyem npedcmasnisieam Hepa3de/Ha Yacn om Hezo.
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MAPUHA KEAI MEHWIDKMBHT ECQj
DuHaHCcos omyem
31 Mapm 2013 2.

Ha 24.03.2009 r. e cxrioueH [lorogop 3a kpeauT-THR ORbPApadiT Mexay ‘Maputa Keiin MernmrMbHT"
EOOL v "Yuuxpeaut Bynbank “ Afl. Pasnonaraemara cyma e go 100 xun.ns. Miuxsarta, B pasvMep Ha
12,25% ce [AbiDku eXEeMeceqHO 1 Ce M3JMCrsiBa BLpXY M3MON3BaHaTa Cyma. [1oracABaHeTo Ha
rmasHuWitaTa no kpeputa e ¢ nagex 24.03.2010 r. C Anekc ot 23.05.2012 r. cpoKsT 3a noracsizaHe Ha
KpeguTa ce yabiikasa Ha 25.03.2013 1.

15.2 [pyru HeTeKywiu nacuBy

31.03.2013 31.12.2012
‘000 niB. ‘000 ne.

Mpueneuenn cpenctea “Muaua”Al} 450 450
Heno3upaHu cpeactsa 803 870
lMpuenevenn cpenctea LUubanab 8 8
Mpusnevery cpefcTBa Ben npogxekT 5 5
Opyrw 2

B 1.4, AbnrocpouHy sagbnkesna ' 1268 1333

B T.4. kpatkocpourm (Cbe CPoK 0 1 rofuHa) 3aabImKeHNS

[pusneyerute cpeacTea o “Tutax bonrapust” Af] ca no CROATA CHILHOCT 3aEMHM CPEACTBA, KaTo 3a
OTIYCKaHETO W NOFacaBaHETO UM ca ohopmern [oroBopy 3a 3aeMm.

Ha 24.08.2010 r. e ckrmoyeHo TpucTparHo Crniopasymenua mMexgy "Tutad Bonrapus” O0[, “Muaus® Al
¥ "Mapura kein MenupxmsiT EOO[]. CornacHo Hero, TpuTe CTpaHK e CropasyMmaBaT objira Ha
“Tutad bnrapust” OO kbm “Mugua” A, na 6bae noet ot "MapuHa keiin MerumpmbHT" EOOT fo
pasmepa Ha Abnra Ha “Mapura kein MeHupkMbHT EQOL xkbmM “Tutan Bonrapua” OOf1-500 xun. ns.
HpyxecTBoto e noracuno koM “Muans” Al mepBata BHOCKa B paamep Ha 50 xun.s. [eriosutainte
CPeACTBa NpeACTaBnsABaT MOSMyYeHW CPELNCTBA MO CKMtOYEH [OrOBOP 33 LEeAupaHe Ha YacT oT
B3emanusaTa Ha ,MapuHa kein mernmkmbHT” EOO] ¢ MHtepkanutan” EOQ[] ¢ octatbyHa CToMHOCT
243 xun. NB. v CKNKYeH LoroBop 3a Bpokepcku yenyru ¢ “MHTepkanutan npormbpTit AMBENONMBHT
ALCHUL] 3a 136 xun. nesa.

16 3aabriXeHWs KbM JOCTaBYULM ¥ KNUEHTH

3afibIKeHUATA Ca Bb3HAKHAMM BbB BPB3KA CbC CKITOYEHW [OTOBOPM 33 W3BbPLIEHW YCTyrM OT
[0CTaBYMLM, KOUTO He ca pasnaaTedy kem 31.12.2012 rm kem 31.03.2013r. 3agbrxeHusTa ca cbe
CTeneH Ha uamckyemoct Ao 1 roguHa.

3aQbnKeHus KbM CBLP3aHK fuLa 31.03.2013 31.12.2012

‘000 na. ‘000 ne.

MHTepranuTan npormspTv aueernonmbHT AQCALL 1216 1250

MapwuHa Kein Typc EOO[ 8 8

Oo6wo: 1224 1258
26
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MAPHHA KEIT MEHUIDKMBHT EOO/]
QuHaHcos omyem
31 Mapm 2013 2.

3agbmweHusTa ca (hOpMUPEHK OT CAENKM ¢ EnHONMUHMS cobCTBEHWMK Ha kanwuTana “MHTepkarutan
npombpTy aueenonmeHT “ ADCULL JpyxecTBoTo mbmim 331 xurm. 118. -Haem.

[pyxecrsoto gumiun 885 xun. ne. no [lorosop 3a ynpaeneH1e v NOAAPLXKA HA ThProBCKku 00eKTU B
komrinekc “Mapura kewn’, 2010, 2011 n 2012 r. "Mapuna xeiin MenumxnmbHT” EOO[ M3BbpLLIBA
YNPaBneHWeTo M MOAADPBXKATA Ha ThProBCKM 0bekTH, COBCTBEHOCT Ha “MHTepkanuTan npombpTy
pveenonmbHT “ ALICKHLL 1 npeBexnaa npuxoauTe o TsiX N0 CMETKaTa Ha CoBCTBEHMKA. 3ambimkeHHeTo
kbM ,MapuHa Keiin Typc® e 8 xun.nis.u e B pe3ynTaT Ha CKIMoueH JOroBOp 3a NOAAPLNKA Ha Nnnaxa
npes 2011 r., cBbp3aH C OCUrYpsBAHETO Ha BCWYKM HeoDXOOWUMM YCIIOBWA 3a MOM3BaHe My OT
KIVEHTWUTE Ha BakaHiiMoHeH komnnexkc Mapura Kein”.

3agLmKeHns KbM AOCTaBYULM ¥ KIUeHTY 31.03.2013  31.12.2012
‘000 na. ‘000 niB.
307 294

3anbmKeHUATa KbM JOCTABYMUM ca B pasmep Ha 307 xun. ns. Te ca (OpMMpaHn OT HernaTteHy
[OCTaBKM Ha MaTepuan 1 yCiyri.
B cnepBawara Tabnuua ca NoKasaHu NO-CHIECTBEHUTE 3a0bIDKSHUS!

3aaLIDKeHUA KbM QOCTABYMLIA Y KIMEHTH 31.03.2013 31.12.2012
‘000 ng. ‘000 ne.

BENIMHA EKO-JOHKA AHEBA ET 1 1
OrNMTUMA OOWT ALl 86 89
EBH B/A ENEKTPOPA3NPEAENEHWUE 57 16
BPYC EQQ[ : 32 32
AN3 EOO/ 6 6
BEHTEHEPIBKU 001 10 17
ChbH AYT-b®-XOYM MELNWSA 004 .18 18
Mony4eHu aBaHcH 31.03.2013 31.12.2012
‘000 ne. ‘000 nB.

219 198

MornyuyeHute aBaHcw ca B pasmep Ha 219 xun. ne. Te ca (hopM1pati no JOFOBOPK 3a YIpaBrieHue 1
nopapbxkKa ¢ uaneckn niLa, CoBCTBEHMLA Ha HEABIKUMM UMOTH.

17 3apgbnKeHus KbM MepcoHana 1 OCUIyPHUTENHN HHCTUTYLIUMN
3agbmkeHMsTa KbM NEpCOHara 3a NeHeuK, 3arnati 1 HenanonasaHu OTIYCKY, BKioueHn B BanaHca,
C& CbCTOAT OT CNEAHNTE CYMU:

31.03.2013 31122012

‘000 nB. ‘000 nB.
3agbmKkeHna 3a 3annatm 538 514
3afbrKkeHys 3a OCUryPOBKY 169 159
3aabIIKeRUsa KbM REPCOHaNa ¥ OCUTYPUTENTHW MHCTUTYLMK 707 673

TeKyliara 4acT OT 3a0bIKEHUATA KbM TEpcoHana NPefCcTaBnsABar 3abITKeH!s KbM HacTosawmM u
BusLum cnyxutenu Ha Jpywectsoto o1 2011 1 2012 1., kouTo crnegga fa Obaar ypeneHu npes 2013 1.
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MAPYHA KEWATT MEHWIDKMBHT EQO[]
Qunarcos omyem
317 Mapm 2013 2.

18 [daHbyHu 33 bINKEHUA
3anbrixeHusTa 3a [Jaubly, BriodeHw B Banawca, ce copmupar oT AaHbum no 3OAPI, Tekyiwo
Hadmcneny kem M.03,2013 r.- 60 xur.ne., AAC 3a BHacaHe - 86 xun.ns.

31.03.2013 31.12.2012
‘000 na. ‘000 nB..

JlaHbYHK 3a1BITKEHNA | _ 146 143

18 banaxcoBa CTOMHOCT HA NPOJAAAEHKTS aKTUBH

B cratuara banaHcosa CTOMHOCT Ha mpofapenuTe akTuen' [pykecTBoTo otunta OanaHcosara
CTOMHOCT Ha NPOJaaeHUTE CTOKM.

NpywectBoTo npunara kputepumte 8 MCC 18 3a npusHasaxe Ha Npuxog, oT npofaxba Ha CTOKW U
B3EMa 104 BHUMaHWEe CLOTBETHOTO YKasaHue B A0MbIHeHneTo ke MCC 18.

Mpuxogure ot npofaxba Ha npopykums ca opMupaHy OT [1Ba ThProBcku obexta, CoBCTREHOCT Ha
[pyxectBoto- Crex 6ap v Muapus v TbproBekaTa UM ASHHOCT € CBbP3aHa C U3XPaHBaHe Ha rocT Ha
[puxopte oT npopaxbara Ha cTokM  ca opMMpaHd oF npogaxbute B 4 ThproBcku obekra-
Cynepmapket, BoynuHr 6ap, MNnop 1 senendyk 1 Cna Gap.

HpyxecTBOTO nony4asa npuxou oT npojaxbaTta Ha KOMINEKCHW YCRYM Ha KIMEHTU Ha TepuTopusiTa
Ha KOMMnekca-cra npoueaypu, 3abasnequs B boynuHr 3ana, Ckyow, duTHeC 3ana, KOSMETUYHM U
dpmssopcku yenyrn, 3abasneHns 3a peua B obocobe [eTcku UeHTHD. [lpywecTBoTo nonyyasa -
MNpuxoau no cunata Ha forosopw 3a ynpaemneHue ¥ NORAPLKKA v NPEACTABUTENCTBO , CKIKYEHU ChC
COOCTBEHULIM Ha HE[IBVOKIMU UIMOTH,

MpuxopuTe OT APYTM UITOYHMLM BKIIOMBAT Bb3HarpaxaeHus no JoroBopu 3a ChBMECTHa JeRHOCT ¢
BBHIHA dupmu —~ “Bpyc” EOO[ n “Teokom® EOQO[. Mo cunara Ha Tesu [OFOBOPM CHLBMECTHO ce
ekcnnoatupar ThprosokuTe obexri ‘Mapura rpun” v “Bopet bap”. Tyk ca BKAOYEHW M NpUXOmM OT
YCIyry o enexTpoHHM pasirnallaHis C KIMEHTU Ha KOMIFIEKCA.

20 Pazxogm 3a marepuany

B crieapauyata Tabnuua ca npeacTaselu pasxoauTe 3a Matepuany kbM 31.03.2013 roguHa:

Bug pasxog Cyma Ha pasxofa B xun. Ie. % OT 0bLms pasmep Ha
pasxofuTe 3a MaTepuany

KaHuenapcku matepuanm - -

MaTepuanu nog npara Ha - -

CT-CT _

En.eHeprus 63 78.75

Matepuanm 1 pe3epBHM YacTu 8 10.00

33 [eAHOCTTa

[NouncTRaWM ripenapaTk - -

KoHcymaTugen 1 1.25

[ OpMBO-CMa304HN 7 8.75

Ipyri 1 1.25
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MAPYHA KEWT MEHUIDKMBHT EOO
PDuHaHCos omyem
31 Mapm 2013 e.

| OBuo: | 80 100

21 Pazxopy 3a BLHLHM YCYTH

B creppawara rabnutia ca npeacTaseHy pasxoayTe 3a BbHILHK yenyrn kb 31.03.2013 roguHa:

Buzy pasxon Cyma Ha pasxoga B xun. J1B. % OT 00LMst pasmep Ha
pasxonuTe 3a BLHILHY
ycnyti

[aHbipm 1 Takeu 2 741
Komuchorru - -
KOMYHUKALIMOHHW yenyru 5 18.52
ABOoHaMEHTHU yeryru 1 3.70
MNofaapbxka v yrpaeneHue 9 33.33
MouncTealiy yenym 1 3.70
CyetoBOgHM yenyrn - -
Dpyr BBHILHK yCnyri 3a g 33.33
[eHOCTTa
Obuo: 27 100

22 TonuThka W npouedypv 3a ynpaBneHUe Ha Kanurana

LienvTe Ha [py*ecTBOTO BbB BPb3Ka C YNpaBfieHue Ha kanuTana ca:

e [la ocMrypw cnocobHocTTa Ha [pyxecTBOTO Aa NPOLbIKM [ia ChlIECTBYBA KaTo JeicTBaLlo
npearpusiTie 1

®  [a Ocurypw afexsarHa peHTabunHocT 3a EQHOMMUHMA COBCTBEHMK KaTo onpeaens LeHaTta Ha
MPOAYKTATE 1 YCNYIUTE CU B ChOTBETCTBUE C HUBOTO Ha pUCKa.

[py®ecTBOTO YNipaBrsiBa CTPYKTYpaTa Ha KanuTana v npasw HeoOXoaMMIUTE NONPABKY B CbOTBETCTBME
C NPOMEHUTE B MKOHOMWUECKATa 0BCTAHOBKA M PUCKOBUTE XapaKkTepUCTUKRM Ha CbOTBETHUTE aKTUBM. 3a
Aa NoAAbpXa UMM Koputpa kamuTanosara CTPYKTYpa, [IpyKecTBoTO MOXe [a NpOMeHU cymata Ha
OVBULEHTUTE, Mannalanu Ha EfHommuHus cobctBenuk W fa Npofjafe akiMBu, 3a Oa Hamam
33 bIPKEHUATA CH.

23 TlIeuaaba or uposaxba Ha TEKyNiH B HETEKYIIM AKTHBY

Mpuxoau ot npopaxou 31.03.2013 31.03.2012

‘000 nie. ‘000 ne.
Ha rotoea npogykums 7 22
Ha cTorm 3 3
OT ynpasneHue 1 Noaapbxka - 157 67
Opym npuxoam 1 3
Obuio 168 95
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24 TMonumuxa 3a ynpaBneHue Ha PUCKOBETE, HA KONTO € U3NOKEHO [IpyKecTBOTO
20.1 ¥YnpasneHue Ha (huHaHCoBMS puck

OcbilecTBARaMKM FeliHoCTTa ¢, [pyXKecTBOTO € M3NMOXEHO Ha MHoroobpasHv hvHaHcoBM
pUCKOBE: MasapeH PUCK (BKIHOUBALL BaNyTEeH PUCK, LEHOBM PUCK, IMXBEH DPWCK), KPEOWTEH PHCK,
TWIKBUOEH PUCK 1 PUCK OT NpomsHa Ha Objellmre napuuHu notouu. Mporpamara Ha [pyxecTBoTo 3a
LSINOCTHO YNpaBNEeHMe Ha PUCKa € ChCPEAOTOYEHa BPXY HEMPeABMOMMOCTTa Ha (PUHAHCOBITE Nasapy
W MMa 33 Len fla Hamanu eseHTyanHuTe HebraronpusTHy ediekT BbpXy MMHAHCOBWS pesynTar Ha
LpyxecTeoto. [Ipy®ecTBOTO KbM Kpas Ha OTYETHWS MEepuoi He “3nonasa AepUBATMBHW MHAHCOBM
VHCTPYMEHTH, 32 [ja XEMKMPA ONPEJENEHN PUCKOBI eKCTIO3MLIMK,

[NazapeH puck
Banyten puck |

fipyxecTBoto pabotv B Bbnrapust 1 Toii kato GbnrapckusT Nee e edeKTUBHO (UKCHPaH KbM eBPOTO,
TO € W3NOXEHO Ha BanyTeH PUCK, NPOWSTMYALl OT MOMydYeHWM 3aeMi M MOKYMKM Mnn npoaaxtu,
[EHOMUHMpaH BBB BanyTW, PasfMYHM OT feBa ¥ eBpo. BanyTHuTe puckose ca HabriofaBauy
BHUMATENHO, C LieMN OCUIYPSIBaHETO Ha eDEKTUBHO YTIpaBNEHIE Ha PUACKE.

LleHoBu puck

B ycnoBudTa Ha W3KMOYMTENIHO BMCOKA KOHKYPEHUMA Ha ObRrapcknst TYPUCTMHECKM nasap,
[ipyeCTBOTO @ U3NOKEHO Ha ChLIECTBEH LIEHOBM DUCK 1 3aTOBA BOAM aKTUBHA MOMUTIKE 3a HETOBOTO
yrpaBreHme, KOATO BKIMKMBA [BE HaMpaBREHWsl — OfpaHM4aBaHe Ha pasxoauTe ¥ yBerMuasaHe Ha
MPWUXOAUTE Ype3 PasLUMpsIBaHe aCOPTUMEHTA Ha NPELSIaraHiTe YCnyr U HamansasaHe Ha LeHuTe.

Ha mopBo mMscTo [lpyKecTBOTO Ce CTPEeMU KbM MakCUManHO orpaHryaBaHe Ha UKCUpaHUTE Pasxou,
KaKkTO 1 CTPUKTEH KOHTPON BLPXY TIPOMEHNUBITE Pasxomu (B T.M. aKTWBHO yrpasnieHve Ha Bpos Ha
3aeT1Te Tpe3 CbOTBEHUTE CE30HM Ha roAuHaTa U Ha pasxofute 3a aannath). C Len koMneHcupaHe
MOBUILEBAHETO Ha PEXUAHUTE PasxOfu B KOMMSIEKCa (OCHOBHO OT NO-BIMCOKUTE LIGHIA HA KOMYyHanHUTe
yenyru), [IpyecTBoTo € B3enio pelleH e 33 YBENWMABAHE Ha TakcaTa 3a NOMIbLPHKA, sarutallaHa ot
cOBCTBEHMLMTE Ha anapTameHTu B kommnekca. C ten no - rofigMa KTUM3AUNA Ha  aKTVBUTE Ha
[py#ecTBoTO, YacT OT THProBCKMTe ODEKTM B KOMMMEKCA Ca OTAANEHN 38 YNpaBneHue Ha ThProBCKH
BEPUIY, KOWTO MpefnaraT BUCOKOKa4eCTReHN KpalHu MpoaykTv. [pyXecTBOTO € CKIKYMAO AOr0BOp G
TPETO MULE 32 ChBMECTHA AEMHOCT N0 MEHaMMpaHe Ha MNaxa npeq KoMINeKca, KOeTo e OfpaHr-y
FOMbNHUTENHUTE Pasxomy No NOARPLKKA Ha NnaxHara ueuta. [IpyXecTBoTO BOOW AMHaMUYHA LieHoBa
MofMTVKa B 3aBUCMMOCT OT 3aNmb/IHSEMOCTTA Ha BaKaHUMOHHMA KOMMNEKC Npe3 ChOTBETHUTE
TYPUCTUHECKW CE30HM, Kato ce cTpeMu fa nogofpssa paBotata CbC CBOMTE JOCTABUMLM W
MOLA0CTABYMLIM.

C Lien nocTuraHe Ha No-ronsama fporHo3vpyeMoCT Ha NPUXOUTE, KakTo M ONTUMU3ALIMA Ha aKTVUBKTE U
nepcoHana, [pyxecTBoTo paboTy aKTMBHO 3@ OPraHuaipaHe Ha nposiBu oT KoHdepeHTeH Tur. Tosa e
4acT OT MepkuTe Ha [IpyKeCTBOTO B KaUecTBOTO MYy anapTaMeHTeH KOMIIEKC 3a KOMMeHcUpaHe Ha
KOHKYPEHTHIATE MPEefMMCTBE, KOWUTO WUMaT TPamMUMOHHWTE XOTenmn paboTelly ¢ Typonepartopu K
Pa3uMTaLLM Ha 1O - FOMAMA PUTMUYHOCT U NPOTHO3MPYEMOCT Ha NPUXOLMTE.

Monutukata, kosto [lpyXecTROTO BOoAy 33 NOBMWABaHE HAa MpUXOOMTE OT MpeocTaBsHe Ha
TYPUCTUYECKY YCIYIM BKNIOYBA: HaMansBaHe Ha LeHWTE; MPOBEX[aHe Ha aKkTUBHA MapKeTMHIOBa
cTparerust W NPeAnaraHe Ha HOWYBKW Ha LIGHOBM DABHMILA, KOUTO Ca MO-ATPAKTMBHW OT TE3U Ha
XOTENuTe B HA-CEPUO3HIS KOHKYPEHT Ha Bbnrapckia TypucTideckn nasap —~ Typuma; pasimpasaHe Ha
acopTMMEHTa Ha NpefnaraHnuTe YCMyrM M MOBMUIABAHE HA KaYeCTBOTO, MPOBEXAAHE HA LIEHOBO
arpecvisHa normMTMKa CApSMO 3aBEAEHVSITA M3BbH KOMIIEKCa C LIEN 3abpiKaHe Ha KNUEHTUTE BbTPE B
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Komniekca (Hanpumep upe3 u3fiaBaHeTo Ha “cash kapTu', KOWTO OT efiHa CTPaHa [ABaT Bb3MOXHOCT
KIMEHTWTE f1a NoN3BaT LEHOBM OTCTLAKM, @ OT Apyra cTpaHa — NofoGpABaT (hUHaHCoBATa OTUETHOCT U
HaMasABaT pasxoauTe, CBbP3aHu ¢ I0KYMEHTO0B0poTa).

JluxeeH puck

To#t karo [pyXecTBOTO He NMPUTEXEBA 3HAYATENHO KOMIMMECTBO IIMXBOHOCHM aKTWUBW, AOXOAbLT W
OnepaTMeHUTE MapyyHit NOTOLM He Ca 3acerHatu B 3HaUUTENHa CTeneH OT NMPOMEHUTE Ha NasapHuTe
TIMXBEHMN HUBA,

TinxseHmaT puck 3a [IpyXecTBOTO Bb3HWKBA OT NOMYYEHUTE 3aemu. 3aeMuTe ¢ MiaBaill NUXBEHM
npoLeHTy usnarat [pyXecTBOTO Ha NMXBEH PUCK, CBbP3aH C M3MEHeHMe Ha GbaewmTe MapuuHuTe
noToLM. 3aemnTe ¢ UKCUPaHI MUXBEHW NIPOLIEHTN Uanarat [lpy®ecTBOTO Ha JIMXBEH PUCK, CBbD3aH C
konebaHus npy ObaeLLo onpefiensHe Ha cpaseAny1By CTORHOCTH,

[ommtukara Ha [IpykecTBOTO € Aa CKIHOYBa [JOFOBOPY 3@ 38EM MPU TMXBEH NPOLEHT, DUKCUPaH KbM
nasapHua, Hanpumep EURIBOR, u excrioauuuute ce crnegsr perynspHo.

KpedumeH puck

KpeauTHUAT PUCK NPOM3N3a OT napy W Napu-iHy eKBUBAMNEHTH, IEPUBATUBHM (DHAHCOBI MHCTDYMEHTH
W 0Eeno3uTv B BaHkm 1 ApyrU (DUHAHCOBM MHCTUTYLIMM, CbLLO KAKTO W OT KPEAWTHM EKCrosuLym Ha
THProsuyM Ha efapo 1 ApebHO, BINOYUTENHO HEM3NNATEHA B3eMaHWa M [OTOBOPEHM CTOMaHCKM
onepatim. 3a 6aHK1 1 APy (DUHEHCOBM MHCTUTYLIMW, CE& NPUEMAT CamO HE3ABMCUMO OLISHEHN NnLia G
BUCOK KpEAUTEH PeiTur. Mpu oCbLecTBsIBaHe Ha npogaxty Ha CTOKW U YCTYIM U NpedoCTaBsaHe Ha
KPEAMTYU Ha KIeHTH, [IpyecTBOTO aKLEHTUpa BbPXY KpeauTHaTa PenyTaLis Ha KOHTpareHTuTe.

fluksuder puck

MpeanasnuBOTO ynpaBneHve Ha NWKBUAHWS pUCK MPEAnofara TOAObPXaHe Ha [OCTATHYHO
KOMVHECTBO NapuyHu CPEACTBA W FIMKBULHM LEHHM KHIDKA, KAKTO M BLAMOXKHOCTU 32 [OMbAHUTENHO
(hMHEHCMPaHe ¢ KPeOUTM W 3a 3aKpysaHe Ha nasaphu noauuwm. Mopagy AuHammuHaTta npupofa Ha
OCHOBHUTE TUMOBE BuU3HEC, PUHAHCOBMA OTAEN Ha [ipyKecTBOTO MMa 3a Len Aa NoCTUIHE MbBKaBOCT
BbB (DUHAHCUPAHETO, KaTO NOALbPXA [OCTATBYHO HEMSMOMN3BAHM PASPELLIEHMN KDEAVTHIA NUHVA,

25 Cvuburtna cneq narara Ha 6anaHca

He ca Bb3HUKHAMM KOpUrMpawy ChONTUS UMK 3HAYUTENHM Hekopuupalm cuBUTWUS cneq garara Ha
cheTaBsaHe Ha DanaHca .
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