
AO|{NAA
Ha oaxTHl,|9 KOMl4TeT Ha

,,APKO TAv-bPC" AACt4q,
rp. Co$rc

HacToFulr4FT AoKra,q Ha OA rHr4r KoMrrer
Ha ,^PKO TAYbPC" MC7IU, rp. CoOUF
(,,ApyxecrBoro") 3a 2011 r. e [3rorBeH B
ct,oTBeTcTB[e c pa3nopeA6 Te Ha L]n. 40n
oT 3aKoHa 3a He3aBucl,,rMUr SMHaHcoB
oAr4T.

OcHoBHl,4Te $yHKtll4t4 Ha OAITHt4r KoMtlTer
Ha ApyxecrBoro, !436paH or O6qoro
cr6paHfie Ha aKllr.roHep re, BKnFcLrBar:

1. Ha6nbAeHue Ha npoqeo,rre no
SraHaHcoBoro orqylraHe B
ApyxecrBoro;

2. HaonpAeHfie Ha e+eKT BHocrra
Fa crlcTeMrlTe 3a BrTpeureH
KOHTpOI];

3. Ha6nEAeH e Ha e+em!4BHocrra
Ha crcTei,laTa 3a ynpaBneHle Ha
phcKoBeTe.

4. HabnrcAeHue Ha He3aB c!4Mht
+uHaHcoB oAur Ha ApyxecrBoro,
BKJIFOL]I,4TENHO LI3BIPLIBAHC HA

nperneA Ha He3aB cl4MocTTa Ha
perhcTp paHr4r oAr4Top Ha
,qpyxecrBoro B crorBercrBrle c
l43t4CKBaHrtTa Ha 3aKOHa.

Ha ocHoBaTa Ha nonyqeHaTa nbpBr4gHa
HSopMaq r, npoBeAeHhTe

npo+ecuoHanH aHanu3u 14 B cTporo
croTBeTcTBue c !4314cKBaHuFTa Ha SaKoHa
3a He3aB Ct4Ml4t QI/HaHCOB OAI,1T 1,1 Ha
3aKoHa 3a f ly6n!aqHoro npeAnaraHe Ha
qeHHlt KH Xa, oA THl4tT KOM,TeT Ha

QopMynupa creAFrre koHcraTaqqrll
r43BOAl/ U npenopbK4 3a AellHOCTra Ha
nnvva .Ta^T^  nna r  ?n11  r

l .  npoqecx no SxHaHcoBoro
oTqr4TaHe B ApyxecrBoTo u
eQekTuBHocT Ha BtTpeutHyt9
KOHTpOn

npe3 2011 r. ApyxecrBoro e npunarano
nocneAoBaTef Ho aAeKBaTHa cleToBoaHa
nonutTt4Ka tl HenocpeAcTBeHo e

REPORT
of the Audit Commitlee of

"ARCO TOWERS" ADSIC, Sofia

The following report of the Auditing
Committee of 'ARCO TOWERS' ADSIC,
Sofia (hereinafter the "Company") for year
2011 was prepared in accordance with the
provisions of Art. 40n of the Independent
Financial Audit Act.

The main functions of the Audit Comrnittee
of the Company, elected by the General
meeting of shareholders, include the
followingi

1. Observation of the processes of
financial reporting in the Company;

2 Observation of the effectiveness of
the systems for internal controll

3. Observation of the effectiveness of
the risk management system.

4. Observation of the independent
financial audit of the Company,
including observation of the level of
independence of the registered

or L| |e \-uIrua|y In
accordance with the requirements
of the law.

On the basis of the init ial information
received, the undertaken professiona
analyses and strictly complying with the
requirements of the Independent Financial
Audit Act and the Public Offering of
Securit ies Act, the Audit Committee
ascertains the following conclusions and
recommendations on the activity of the
Company for 201 1.

l. Processes regarding the financial
reporting of the Company and
efficiency of internal control

In 201'l the Company consecutively
applied the adequate accounting policy
and directly controlled the processes of



r(oHlponIpaflo npoL{ec[Te no $nHaHcoBo
oTquTaHe. To ce e nphabpxano KbM
Aeic-aBa1414Te MexnyHapoAH14
clreToBoaHrl cTaHAapTu. Pt,KoBoacTaoTo
Ha ApyxecrBoro e orroBopHo 3a
opraHu3upaHe Ha kopefiHo BoAeHe Ha
cLreloBoAcrBoTo, 3a qenecloopa3Boro
ynpaBneH e Ha afi t4BuTe u 3a
npeAnp!4eMaHeTo Ha Heo6xoAl,4Ml,1Te
MepKr 3a r36rrBaHe Ha eBeHTyarrHra
3noynoTpe6!4 apyr!1 HepeaHocTh.

B cborBercrBule c u3l,lcKBaHuFTa Ha
3aKoHa 3a ny6nuLrHoro npeAnaraHe Ha
qeHH[ KHrxa npe3 201'1 r. PeAoBHo ca
rl3roTB9H11 AOCTOBepHTI Tpl,4[,1ece9H11 1,4
roahurHt4 srHaHcoB|, orreTu, Karo
crulhTe ca npeAcTaBqHu B HopMaT!4BHo
onpeAeneHuTe cpoKoBe B KoMhcrlrTa 3a
SIHaHcoB HaA3op, Ha perynxpaHnF na3ap
u Ha o6ulecTBeHocTTa.

OcbulecrBrBaHero Ha e+eKr BeH
BblpeLlJeH KOHTpO| e eA|4H O-r OCHOBHITe
nplopr,4TeT B aeiHocTTa Ha cbBeTa Ha
axpeKropl.4Te Ha rqpyxecTBoTo fpe3
2011 r. ynpaBneH[ero Ha OuHaHcoB[re
pecypch e 6l,4no pean!43l,1paHo B cTpoao
cborBelcraue c aeicrBaulara KbM
MOMeHTa HOpMaTUBHa ypeA6a.

fla ocHoBaTa Ha rope 3noxeHoTo
OAMTHUaT Ko[/l,4Ter KoHcrarupa, 9e B
ApyxecrBoro ce oclqecrBFBar
3aKOHOCrO6pa3HU l,4 KOHTpOnnpaHU
npoqecu no +uHaHcoBo oTLruTaHe.

l l .  ESeKrrBHocr Ha clcreMxre 3a
ynpaBneHxe Ha pxo{oBeTe B
ApyxecrBoro

npe3 20'11 r. pb(oBoAcrBoro Ha ,,APKO
TA!'bPC" MCl4q e ocbrqecrBrBaro
eQeKrrBHo ynpaBneH!4e Ha pucKoBeTe
Lrpe3 npunaraHeTo Ha eseKruBHa c[cTeMa
3a TtxHoTo nporHo3l,4paHe v
KOHTpOnllpaHe. EOeKI|4BFiOCT-[a Ha
crcTeMaTa 3a ynpaBneH!4e Ha p cKa e
onpeAeneHa Ao ronFMa cTeneH oT
aAMrlHl4CTpaThBHO - ynpaBneHcKa
cTpynypa Ha Ap)rKecrBoTo.
qenrrTe Ha opraHrcaqhFTa !4 HatrqHa Ha
B3aqMOAeiCTB[e MeXAy OTAe]tHUle
etreMeHTu Ha aaMuHl4cTpaluBHo

f inancial reporting. The Company complied
with the applicable International Financial
Standards. The management of the
Company is responsible for organiz'rg a
correct conduct of accounting, for the
expedient management of assets and
undertaking the necessary measures to
avoid any possible abuses and other
irregularity.

In compliance with the requirements of the
Public Offering of Securit ies Act, in 2011
the Company regularly prepared authentic
three-monihs and annual f inancial
statements and the latter were presented
before the Frnancral Supervrsion
Commission, at the regulated market and
at the public within the statutory terms.

The implementation of effective internal
control is one of the main priorit ies in the
activity of the Board of Directors of the
Company in 2011. The management of
financial resources was realized in strict
compliarce wth the reg,rlalons In fofce

Based on the above the Audit Committee
ascertained that laMul and controlled
procedures of financial reporting are
carried out in the Company.

ll. Efficiency of the risk management
systems in the Company

In 201'1 the management of 'ARCO

TOWERS' ADSIC carried out effective
managernent of the risks through the
execution of efficient system of risk
forecasting and controll ing. The efficiency
of the rjsk management system is defined,
to a great extent by the management
structure of the Company.

The purposes of the organization and the
way of interaction between the different
parts of the management structure are as



ynpaBneHcKa c'rpy<rypa ca:
. AeTainHo pa3npeaeneH e Ha

npaBaTa, 3aArnxeHutTa vl
oTroBopHocTrTe BrB BpHKa c
ocbr4ecTBFBaHe Ha AeiHocTra
@Klopr4Trcar..l4r Ha HeABtlxlrMrl
,1MOT!4 B CtOIBeTCIBtIe C
HOp[raTtlaH|4Te u3!lCKBaHUr ;

. cHAaBaHe Ha ycnoBlF 3a ona3BaHe
Ha cnyxe6HaTa 11 TrproBcKa TaiHa
Ha ApyxecTBoTo;

. c-HAaBaHe Ha ycnoalr9 3a M36FrBaHe
Ha KOHSnUKITI Ha [HTepeCr4, KOT1TO
6|4xa 3acrpau n!4 uHTepeqre Ha
aKq oHep!4Te;

. oc ryprBaHe nprlaraHeTo Ha
tl3l4c(AaHrrTa Ha 3aKOHa Cpeqy
na3apHl4Te

+uHaHcoBl4 t4HcrpyMeHrrl ,1 Ap.

AAMr,lHl,rcTpaTuBHo - ynpaBneHcKara
crpyroypa B lpyxecrBoro e rcrpaAeHa Ha
np Hquna Ha tlepapxrlLrHaTa noaquHeHocT,
B-bTpeL]]eH KOHrpOn OC!,r4eCTBrBaHeHa
o6parHa apb3Ka.

BbB Bpb3Ka c ropHoTo, OAUITH|4FT KoMl/rer
KOHCTaTUpaj qe ApyxecrBoTo peanrc!4pa
e$emnBHo ynpaBneHre Ha p!lcKoBeTe.

l l l .  Ha6noAeHxe Ha He3aBrcnMt4g
QxHaHcoB oAr4T B cEorBercrBlne
clc 3aKoHoBl,Te l43]'cKBaHItTa t4
,r3rc(BaHhsTa Ha ETxqHrg (oAekc
Ha npoQec[oHanHuTe
cqeToBoAxTeIlll

B cborBercrBue c !a3l,1cGaH!{FTa Ha 3aKoHa
3a cqeToBoAcTBoTo I T]proBcKl4r 3aKoH,
KaKro 11 c t43rlcKBaH!4iTa Ha 3aKoHa 3a
He3aBUCXM +UHaHCOB OAI,1T B HaqaflOTO Ha
2012 r. e !43BlpueH He3aBrlcrM +uHaHcoB
oA r Ha lpyxecrBoro 3a 20'1 1 f. or
cnequaflrr3 paHo oal4Topc(o npeAnpr4rT e
,AreiH TaKr" OO!, c petucrpupaH oAxrop
CreOaHa Cro qeBa, Ns 0'154, 36paHa 3a
He3aBhcl4M oAl.,1TOp Or obUlOTO Cr6paH e
Ha aKqfioHepure Ha 'APKO TAybPC'
AAC14U, npoBeAeHo npe3 rcnu 201 1.

AoKnaArr Ha He3aBhcrlMl4r oAl,4Top,

3noynorpe6[ c

U3TOTBEH B ctoTBeTcTBt4e c
lv]e{qyHapoA.rure craHAaprr 3a

followsi
. detailed allocation of rights,

obligations and responsibilities
related to carrying out the activities of
real estate securitization rn
compliance with the legal
requrrements;

. laying down the conditions for
protection of official and commercial
secrets ofthe companyi

' laying down the conditions ior
avoidance of conflicts of interest that
might endanger the interest of the
shareholders;

. ensuring the implementation of the
requirements of the Measures
Against Market Abuse With Financial
lnstruments Act and othefs.

The administrative management skucture of
the Company is based on the foundations of
hierarchical subordination, intemal control
and implementing a feedback.

In relation to the above the Audit Committee
ascertained that the Company implements
efiective management of risks.

l l l . Observation of the independent
financial audit in compliance wilh
the legal requirements and the
requirements of the Ethic code of
professional accountants

In compliance with the requirements of the
Accountancy Act and the Commercial Act,
as well as the lndependent Financial Audit
Act, in the beginning of 2012 was
performed an independent financial audit
of the Company ior 2011 by the
specialized audit company "Again Tact"
OOD, with registered auditor Stefana
Stoitzeva, Ne 0154, elected for
independent auditor by the General
meeting of shareholders of 'ARCO
IOWERS' ADSIC, conducted in July 201 1.

The report of the independent auditof,
prepared in compliance with International
standards fof financial reporting, should be



QqHaHcoBo orLruraHe cneABa Aa 6tAe
npeAcTaBeH Ha peAoBHoTo o6uloTo
cb6paH e Ha aKL.lhoHep[Te.

B ct,orBercrBrle c pa3nopeA6r,rre Ha
Lrn.40 Ha 3aKoHa 3a He3aB cl4M

SMHaHcoB oAr,1T OAurHl4rr KoMl,4Ter
KOHCraTkpa, qe H e3 aB [cr,lM l,ltT shHaHcoB
oAr4T e npoBeAeH npf cna3BaHe Ha
l,43l4CKBaHtltTa OTHOCHO He3aBUCl4Ml4t

OuHaHcoB oAr4T Ha npeAnp[FTuqra tr  B
cboTBeTcTB!4e c MexqyHapoaHl4Te
cTaHAapT!,  3a + HaHCOBO OTqrTaHe.

He3aBl,Cl,,rMr4rT OAI,4TOp e AeKnap4pan
npea oar,lTHr4F KoMl,lTeT Hal|r{rueTo/
. tuncaTa Ha o6cTotTercTBaTa no qf.40H,

an. 1 or 3aKoHa 3a He3aBrlcr4Muq

+MHaHcoB oAl.4T.

tl3BbpLueH!4FT

presented at the ordinary General meeting
of shareholders.

In compIance with the requiremells of Ad.
40 of the l ldepeident Financial Audft Act
the Audit Committee ascertains ihat the
independent financial audit is conducted by
abiding the requirements for independent
firancial audir of companies and in
compliance with the lnternational
standards fof f inancial feporting.

The independent auditor declared before
the Audit Committee the existence /lack of
circumstances under Art. 40H, par. 1 of the
lndependent Financial Audit Act.

The review on the independence of the
registered auditor of the Company,
performed in compljance with the legal
fequirements and the provisions of the
Ethic code of pfofessional accountants,
shows that the registered auditor Stefana
Stoiizeva, No.0154, covers in full the
requirements for independence of the
registered auditor.

OllareH KoMxrer:/ Audit

Xprlcro tceH
Christo lasse

MeHOB IUMrrrpOB/

He3aBUCl,lMOCTTa Ha perUCTp paHhF
oA!4TOp Ha lpyxecrBoTo B cboTBeTcTBIle
ctc 3aKoHoBrTe !43tacKBaH t tA
t43t4CKBaHhtTa Ha ET gHl4F KOAeKC Ha
npoQecl,,1oHanH4Te CL]ETOBOAIITENU

noKa3Ba, qe perucrpl, lpaH rr oAhrop
CreQaHa Cro qeBa, N90154, 3qrno
noKpl,4Ba !,t3uc(BaHtl9Ta 3a He3aB ct4MocT
Ha per cTpupaHuF oar4Top.

20'12 r.l Oale'. 14.05.2012

VtnltA Bact4neg Bact4n
l l iya Vasilev Vasllev

ModKoB/

Lyubomir Plamenov Dimitrov


