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MHOOPMALUA NO NPUNTOXKEHUE Ne10 OT HAPEABA Ne2 3A NPOCMNEKTUTE
nPU NYBZIMMHO NPEANATAHE HA LEHHU KHUXA U 3A PASKPUBAHETO HA
MHOOPMALMA OT NYBJIMMHUTE APYXXECTBA U APYITUTE EMUTEHTU HA
UEHHU KHUXKA

I.  PA3BUTUE HA APYHECTBOTO, CbCTOAHUE U NEPCNEKTUBU

1. O6wa nHpopmauymsa

,EHemoHa” AL e nybauyHO QaKYUOHEepHO Opyiecmso, CbC cedaauwje u adpec Ha
ynpaeneHue: bb/ITAPUA, obnacm Bpaua, obwuHa Kosznodyil, ep. Koznodyili 3320, yn.
MaHaliom Xumoe No 1A, men.: 0973/80159, ¢akxc: 0973/80701, EnekKmpoHHaG nouwa:
office@enemona.com, HmepHem cmpaHuya: www.enemona.com. [lpyxecmeomo uma
peaucmpupaHu cnedHume KnoHose: K/IOH COPUA, ENK Ha KnoH: 0024, u K/IOH Nb/TbEOBO,
EVNK Ha KnoH: 0016.

NMpedmemvm Ha deiiHocm Ha ,,EHemoHa” Al obxeawja: [TPOEKTAHTCKA, MHBECTUTOPCKA,
CTPOUTE/IHO - MOHTAXHA, T[YCKOBO - HAJIAAbYHA, PEMOHTHA, CEPBU3HA,
UHMEHEPUHIOBA,  MAPKETUHIOBA,  TYPUCTUYECKA,  OBUJECTBEHO  XPAHEHE,
XOTE/INEPCKA, KbMIMUHIOBA, [MOCPEAHWNYECKA, PEK/IAMHA, TbPIOBCKA AEWHOCT
/BKJl. BHOC, W3HOC, T[OKYMKO - T[IPOAAMBEA HA HEABUMMUMU UMOTH, BK/I.
3EMEAE/ICKN  3EMU, TIOKYIIKO - [IPOLAAMBEA HA B3EMAHWA, OBMEHHU,
KOMIMEHCAUNOHHU, JIN3NHTOBU, HAEMHW, BAPTEPHU, KOHCUTHALMOHHUN CAEJIKWU/,
NPON3BOACTBO, U3KYIMNYBAHE, PEAJINSAUNA W CEPBU3 W TbPIrOBUA HA MALLIUHU,
CbOPBKEHWA, MATEPUA/IN, AETAW/IN W PE3SEPBHU YACTU U CTOKU 3A LUMPOKO
MNOTPEBJ/IEHUE, NNPON3BOACTBO, MNMPEHOC, PA3IMNPEAE/IEHUNE U TbPIOBUA HA TOMJ/IMHHA
N EJIEKTPUHECKA EHEPIruA, BK/IIOYUTE/IHO U TTPOU3BEAEHA OT Bb3OGHOBAEMMU
EHEPIUVIHWN WU3TOYHULIM, MPOU3BOACTBO U TbPIrOBUA HA EHEPIMWAHW HOCUTE/IN -
C/IEA MOJIYHABAHE HA CbOTBETHOTO PA3PELLEHWE//INLEH3MA B MPEABUAEHUTE OT
3AKOHA C/1YYAU, MPOEKTUPAHE W U3IPAMKAAHE HA EHEPTMVIHW M EHEPIOCIIECTABALLIN
CbOPbLEHWA, EHEPIFOE®EKTUBHU YC/YIUN /BK/l. OBC/IEABAHE, KOHCY/ITUPAHE,
NPOYYBAHE, T[IPOEKTUPAHE, KOHCTPYWUPAHE, WHCTAJ/INPAHE, MOZAEPHU3ALNA,
MoAAPbMKA, YNPAB/IEHWE U MOHUTOPUHI HA MALLUWHU, CbOPbMEHWUA U CIrPAAN/,
TbPCEHE, T[IPOYYBAHE, PA3PABOTBAHE, [AOBUB U WU3MOJ/I3BAHE HA T[1OA3EMHUN
EOrATCTBA 10 CMUCB/IA HA Y/1.2 OT 3AKOHA 3A MNOA3EMHUTE EOFATCTBA, KAKTO U HA
BUOJIOTMYHY, MMUHEPAJIHW, EHEPTUWHW PECYPCU W BOAM, MPUAOBUBAHE HA
KOHUECUN 3A XWUAOPOMEJ/IMOPATUBHN W BOAOCHABAUTE/IHN CbOPBMMEHUA U
CUCTEMU, TEPMUHAJ/IN OT TNPUCTAHNLIA, PENYB/INMKAHCKU MbTULLA, OBEKTU HA
MEJIE3O0MNDBTHATA NH®PACTPYKTYPA, KOHCYJITAHTCKU, NPEBOLAYECKH,
ABTOCEPBU3HU, TPAHCIIOPTHU, TAKCUMETPOBU, TYPUCTUHECKU, KOMYHUKALNOHHU
M BUTOBU YC/IYIW, CE/ICKOCTOMAHCKA AEMHOCT /BK/1. MPOM3BO/ACTBO, U3KYIYBAHE,
[MPEPABOTKA W PEAJIN3AUMNA HA CE/ICKOCTOIAHCKU TPOAYKTU/ B CTPAHATA U
YYMBNHA, BETEPUHAPHO - MEANLUNHCKN YC/IYTU U KOHCY/ITAUUW, AKUNOHEPHU U
AA/10BN YHACTUA, BK/TIOYUTEJTHO MNPULOBNBAHE HA AAJIOBE U AKUUW OT APYIU
APYXKECTBA, YYACTUE B CMECEHN APYMECTBA, NPUAOBUBAHE HA AKUWW, AAJ/IOBE



n/man APYMECTBA YPE3 C/IMBAHE U BJ/INBAHE, KAKTO U TAXHATA T1POLAMEA,
MATA3NHHA TbPIrOBUA, KAKTO U BCUYKW HESABPAHEHW OT 3AKOHOZATE/ICTBOTO HA
PEINYB/INKA BbJ/ITAPUA AEVMHOCTMU.

Lpyrecmsomo e c eOHocmeneHHa cucmema Ha ynpasnaeHue - Cbeem Ha Oupekmopume, 8
cvbemas: ANYKO MNPOKOIMUEB NMPOKOIUEB - lpedcedamen Ha CA u naseH N3nvaHumeneH
dupekmop; /TIOLAMUNJT UBAHOB CTOAHOB — 3am. lpedcedamen Ha CL u N3nvaHumeneH
dupekmop; UBETAH KAMEHOB TETPYLLUKOB - 3am. lpedcedamen Ha CL u N3nvaHuUmeneH
dupekmop; N/IMAH BOPUCOB MAPKOB — YneHn Ha C/; NMPOKOIMNU ANYEB NPOKOMWEB —
Ynen Ha CA;, MAPFAPUTA UBAHOBA [AWHEBA — Hesasucum Ynen Ha CL; TEOPIU
3AM®UPOB NMOPAHOB - Hezasucum Ynen Ha CA u MBAH AUMMUTPOB NETPOB He3asgucum
YnenH Ha CA;. Apyrwcecmsomo ce npedcmasnssa om AUYKO [POKOIMNUWEB NPOKOINEB,
JII04AMWJ/T UBAHOB CTOAHOB, LUUBETAH KAMEHOB TETPYLLUKOB u lNpoKypucma 6OIJAH
MPOKOIMMEB INMPOKOIMUEB 3aedHo u noomaoesHo.

Kanumanvm Ha dpyxecmeomo e 8 pa3mep Ha 13 036 501 ns., pasnpedeneH 8 11 933 600
b6poa obukHoseHU, be3HAsAUYHU AKYyUU C Npaso Ha enac, ¢ HomuHan 1.00 nes scaka u 1
102 901 6poa KoHeepmupyemu npusuae2upo8aHU akyuu 6e3 npaso Ha 21ac u ¢ 2apaHMUAH
KymynamueeH 200uweH ougudeHm.

2. KpaTKa ucropuyecka cnpaska

OpyKecTBoTO € yypeaeHo v BnmcaHo npe3 1990 roguHa Kato CbbupatenHo ApyKecTBo
»Ipokonues u cme EHemoHa” C/. C peweHune ot 28.07.1994 rogmHa BpauyaHCKUAT OKPbIKEH
CbJ, BNMCBA B pPerucrbpa Ha TbProBCKUTE ApPYXKeCcTBa KbM BpauaHCKMA OKpBbXKEH Cba Mo
dupmeHo geno Ne 542/1990 roa., Tom 2, ctp. 180, nmapt. Ne 57, npeobpasyBaHe Ha
[pyKecTBOoTO B aKLMOHEPHO ApyKecTBO ,EHemoHa” AL, CbliecTByBaHETO Ha [py*KecTBOTO
He e OrpaHN4YeHo CbC CPOK.

KomucusaTa 3a ¢puHaHcoB Haasop (KPH) ¢ PeweHne Ne 84 — N[ Ha ot 16.01.2008 r. Bnuca
»EHEMOHA” A/l KaTo Ny6/AIMYHO ApPYKECTBO B perncrTbpa Ha NybanYHUTE ApyKecTBa U apyru
€MWUTEHTU Ha UeHHU KHMXKa no 4n.30, an.1, 1.3 3KOH, BoaeH oT Hes.

3. WHBECTULMOHHM Lenun u ctparerua

CbBeTbT Ha aupekTopuTe Ha ,EHemoHa” ALl npegnpue AeNCTBMA 3a NPECTPYKTypPUpPaHe Ha
KomnaHuaTa, onTMmMM3MpaHe Ha AeNHOCTTa M CbCPeaoToyYaBaHe BbPXY OCHOBHMTE 3a
MKoHOMMYecKaTa rpyna CeKTopu, C Len ocurypsBaHe Ha HEMHOTO YCTOMYMBO pasBUTHE.
OCHOBHWUTE TEHOEHUMW B pPaA3BUMTMETO Ha [py)KecTBOoTO Ca HACOYEHW [NABHO KbM
CTpaTerMyeckn CEKTOPM OT MKOHOMMKaTa Ha bbarapus, a umeHHo: EHepreTuka, MHaycTpma u
Ekonorua.

CbrnacHo Hosata Crtpaterma Ha WKoHomumyeckata rpyna ot 2010 r., ctapTupa npouec Ha
NPecTPyKTypupaHe Ha A[eNHOCTTa, € UeN KOHUEHTpauuA BbpXy OCHOBHUTE busHec
Hanpasnenua - WHxXeHepuHr, CTPOUTENHO-MOHTA)KHW [eMHOCTW, B T.4. EeHepruinHa
epeKTMBHOCT M TbproBus C eHeprua (eNeKTpoeHeprus Wu MPUPOAEH Tra3), KaKTo MU
ocBoboKgaBaHe Ha noptdeiiia oT 4eMHOCTU, KOUTO HEe ca CTPATErMYeCKN.



NuBecTummnTe Ha ,EHemoHa” A/l, KakTO M A0 cera, We OCTaHaT Haco4yeHu B AENHOCTU, B
KonmTo KoMnaHmATa nputexkasa 406bP ONUT U CUTHN KOHKYPEHTHM NPeAMMCTBA — KaKBUTO Ca
Hanpasnenunata — CTpPOUTENHO-MOHTaXKHW AeUHOCTM WU UHXKeHepuHr, EHepretuka u
eHepruiHa-epeKTUBHOCT.

CpeaHOCpOoYHM cTpaTernyeckn uenm Ha MeHnaxkmbuHTa Ha ,EHemoHa” All ca:

* T[locTUraHe Ha NO-BMCOKA €PEeKTUBHOCT Ype3 ONTUMM3AUMA U KOHUEHTPALMA BbPXY
OcHoBHUTe busHec HanpasneHua Ha Ul EHemoHa;

* YBenuyaBaHe Ha PeHTAbUNHOCTTA Ha Pa3NIMYHUTE BUAOBE AEMHOCTU, KaTo NpuopuTeT
ce nocTaBsa Ha aenHoctuTe B NHxeHepuHr, CM/[, n eHepruiiHa epeKkTUBHOCT;

*  OnNTUMM3aLMA Ha onepaTUBHUTE Pa3XOAM M NOCTUraHe Ha CpeaHO BMCOKM MapkKoBe
OT OCHOBHa AeMHOCT;

* HasnusaHe Ha MmeXAayHapoaHW Nasapu 1 yTBbpKAaBaHe Ha KomnaHuATa B EC.

MpomeHnTe B MKOHOMMYECKATa rpyna, KOMTO Ce O4YaKBaT B 6baelue, ca ocBoboXaaBaHe Ha
noptdeiina oT AeMHOCTH, KOUTO ocTaBaT u3BbH CTpatervata Ha PbKOBOACTBOTO 3a
ycTonumBo pas3eutue. PaboTtata B Tasu Hacoka, obxBawa aBe HanpasneHus — egHOTO
A0pa3BMBa U U3BeXKAa 3a Npoaarkba MHBECTULMOHHW NPOEKTU U AEMHOCTU, a APYroTo ce
cbCcpenoTovaBa M ONTUMMU3NPA CTPOUTENHO- MOHTAXKHUTE AENHOCTM.

B u3nb/AHeHMe Ha Te3un uenu, npes ortyeTHata 2011 r., pbKOBOACTBOTO Ha ,EHemoHa” AL
npeanpue MepKn n U3BbPLUM CeHUTE NPOAAXKbU Ha KOMMNaHWK, N3BbH OCHOBHUTE BU3HecC-
HanpasneHua Ha NI ,EHemoHa":

* Ha 31 mapt 2011 r. ,EHemoHa” Al noanuca [oroBop 3a MOKyNKO-npoAaxkba cbc
,Codna @dpaHc Ayto” AL Ha 10 497 999 O0OBUKHOBEHM MNOMMEHHWM aAKLMW,
npeactasnasawm 99.98% oOT KanuTana Ha AbLEPHOTO ApyrKectBo Arpo MHBecT
UHxeHepuHr A. OnpepeneHata NOKynHa ueHa e B pasmep Ha 18 421 758 ns.
CaenkaTta BKAOYBA U nakeT oT 49.96% oT akumute Ha ,Jlomcko nnso” ALl;

* Ha 28 toHn 2011 r. ,EHemoHa” A/l n3BbpwK nNpoaarkba Ha cnegHUTe ABe AblLLEPHU
Apyecrtea — ,Heo Arpo Tex” AL, ([dorosop 3a npoaaxba Ha 90% oOT KanuTana Ha
ApyxectsoTto) n ,Conap EHepaxun” OO0/ (Qorosop 3a npoaaxkba Ha 80% OT KanuTana
Ha ApYKecTBoTO);

CbLLo TaKa, Npe3 pasrnexaaHusa nepuog, ¢ uen onTMmMmmnsaumnsa Ha AeMHOCTUTE, B PpaMKUTE Ha
OCHOBHWTE OU3HEec-HanpaBAeHMA Ha rpynaTta, ca ydpeaeHWn clegHuTe ABe HOBWU AbLLEPHMU
Apy*KecTBa:

* Ha 14 ¢espyapu 2011 r. ce nposese 3acesaHne Ha CbBeTa Ha AMPEKTOPUTE HA
»EHemMoHa” A/l, Ha KoeTo 6e B3eTO pelweHWe 33 yypeasaBaHETO Ha AblLepHO
Apyxectso — ,AptaHec ManHuHr Mpyn” ALl, cbC cepganuuie 1 agpec Ha ynpasneHue -
rp. Codus, kKanmutan 2 000 000 neBa M Bb3MOXKHOCT 3a 3anMcBaHe oT ,EHemoHa” ALl
Ha 1 999 995 (eAWH MWUIMOH AEBETCTOTUH AeBeTAeceT U AEBEeT XUNaan AEeBEeTCTOTUH
AeseTaeceTr U net) 6pos OOMKHOBEHM MOMMEHHM aKUMW C NpPaBO Ha rnac, ¢
HOMMHa/IHa CTOMHOCT Ha aKkuma 1 nes, npeactasnasawm 99.99975% ot KanuTana Ha
yuypeaaBaHOTO Apy»KecTBO. [py»KecTBOTO € BMMCAHO B TbpProBCKUA PErucTbp Kbm
AreHumATa no BNUcBaHMATa Ha 19 anpun 2011 r,;
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* Ha 12 oktomspu 2011 r. ce nposene 3acegaHue Ha CbBeTa Ha OMPEKTOpPUTE Ha
»EHemoHa” A/l, Ha KoeTo 6e B3eTO pelweHWe 33 ydypeasaBaHETO Ha AblLepHO
apyectso — ,PELL MnageHoso” EOO/L c kanutan 30 000 nesa. [pyxKecTBOTO €
BMUCAHO B TbproBCKUA perncTbp Kbm AreHumaAta No BNMcBaHUATa Ha 20 oKTomBpU
2011r.

BbusHec HanpasneHnueTo ,,IH}XeHepuHr, CTPOUTENHO — MOHTaXKHU AENHOCTW, BKA. EHEePruinHa
epeKTMBHOCT” npeaocTaBA YCAyrM C BUCOKA [o06aBeHa CTOMHOCT KAaTO MHMKEHEPUHT,
ynpaBieHWe Ha MPOEKTU W U3rparkaaHe A0 KAY, KOMTO ca (OKyCMpaHM B aTOMHATA
eHepreTMKa; KOHBEHLMOHANHATa eHepreTnKa; eHeprunHa MHPPACTPYKTYpa; UHAYCTPUANHM
npeanpuATUA — XMMUYECKa NPOMULLNEHOCT, MeTanyprua, NPOoM3BOACTBO HA LIMUMEHT U TUMC,
NeTponHM 6asn un Ap.; KUAUWHW, AAMUHUCTPATUBHM U Crpaan CbC CNeuuannsnpaHo
npeaHasHayeHue (netuuwa, rapu, 60nHULM, cbaebHa nanata, cknagose M Ap.). CbraacHo
npeanpuetata ot PbKoBoAcTBOTO cTpaterna, HanpasneHueto we ce poKycMpa OCHOBHO
BbpPXY U3NbAHEHUE HA YacTu enkTpo, KNM un A, MalWMHHO — TEXHONOTMYEH MOHTAX, MYCKO -
HanagbyHU paboTu, KAaKTO U BbpXy eHepro-epekTUBHU AENHOCTU.

[dpyra Hacoka B HanpasneHuneTo, nonsBawa ce C WU3KAKYUTENHO CUAHO KOHKYPEHTHO
npeauMmMcTBo, e npegnaraHeTo Ha eHepro-epeKTUBHM AENHOCTM, CbrIaCHO YC/AOBMUATA Ha
[orosopwu c rapaHTupaH pesyntat — ECKO gorosopu. XapaKTepHOTO 3a TO3M BUA, A4OrOBOPU €,
ye PUHAHCMPAHETO M U3MBAHEHUETO Ha NPEASIONKEHUTE EHEePrMnHM MEPKM ce noemat oT
,EHemoHa” Al n ce nsnnawaT oT peanmsnpaHuTe BNOCAeACTBME MKOHOMKUUK. CneunanHoTo
OPY*KECTBO 3a CEKIOPUTU3ALMA HA B3eMaHusA - ,DOHA, 32 eHepreTMKa n eHeprmiHU MKOHOMUMK
- OEEWN” AACULU, okasBa WHBECTUUMOHHA MOAKpPEna, KaTo 4Yype3 Hero ce ocCbllecTBABa
¢vrHaHcMpaHeTo Ha ECKO pgorosopuTe B AbArOCPOYEH NAaH.

BusHec HanpasneHueto ,TbproBus ¢ eHeprus” (enekTpoeHeprns U nNpupoaeH ras) ce
OCbLLECTBABA [/TABHO Ype3 AbLLePHOTO Apy»KecTBo ,EHemoHa lOTuantuc” AL. TvprosuaATta ¢
eNnekTpuyecka eHeprma B bbarapua ce ocbliecTBABaA 4Ypes3 peryavpaH AOCTbM Ha TpeTa
CTpaHa, NpM KOWTO CAENKUTE Ce OCHLLECTBABAT Ype3 ANPEKTHU ABYCTPAHHM AOrOBOPU MEXKAY
Nnpou3BoOAMTENN/TbProBUM M noTpebutenn u bGanaHcupalw, nasap (Ha KOWTO ce KynyeaT
HefOCTUrawmTe KO/AMYecTBa WM Ce npogaBaT OCTaBawumTe U3NWDBUM N0 ABYCTPAHHUTE
Aorosopu). B npexogHuA nepuos Ha noetanHa nuvbepanusaums, B3aMMOOTHOLLEHMATA
MeXAyY Na3apHMTe y4aCTHULM BCe OLLLE Ce OCbLLEeCTBABAT Ha peryanpaH 1 Ha ceoboaeH nasap
Ha efleKTpMUYecKa eHeprus.

4. lopuwieH OTYeT Ha ApPYXKeCTBOTO

Ha 31 mapt 2011 r. ,EHemoHa” ALl onoBecTsBa [oguweH oT4eT Ha Ny6ANYHO APYHKECTBO U
€MWUTEHT Ha LeHHM KHUKa Kbm 31-12-2010r.

5. CBuKBaHe W npoBeXgaHe Ha O6wMu cbbpaHuna Ha aKUMOHepuTe U Ha
npuTe)KaTenuTte Ha BapaHTH

Ha 10-01-2011r. ot 11:00 uwaca B Ko3noayi-3320, rp. Ko3noayi, lom Ha eHepreTuka,
KamepHa 3ana, ce nposeae wu3BbHpeaHo OCA Ha ,EHemoHa” ALl ¢ gHeBeH pea: 1.
OsnactasaHe Ha C v U3nbnHUTEeNHUTE auMpeKTopu Ha [py*KecTBOTO 3a U3BbpLUBAHE Ha



caenkm no 4n.114 ot 3MMLUK ¢ npegmeT 3aKynyBaHe Ha HEABMMXMMMU UMOTU — 3eMeesICKN
3emun; npoekT 3a peweHne — UOCA osnactasa CO v UN3nbAHUTENHUTE AMPEKTOPU Ha
Lpy»KecTBoTo 3a M3BbpLWBaAHE Ha caenkn no 4n.114 ot 3MMNUK ¢ npegmeT 3aKynyBaHe Ha
HeOABMXMMM MMOTU — 3emenenckm semu; 2. OsnactaBaHe Ha CL u M3nbaHUTenHuTe
AVpeKTopu Ha [pyKecTBOTO 3a M3BbPLIBaAHe Ha caenka no 4n.114 ot 3MMUK ¢ npegmer
3aKynBaHe HA HeABMMXMM MMOT - oduc; NpoekT 3a peweHne — MOCA osnactasa C u
N3nbnHuTEeNHUTE AMpeKTopu Ha [py*KecTBOTO 3a U3BbpLIBAHe Ha cAenka no 4n.1l4 or
3MMNUK ¢ npeameT 3aKynBaHe Ha HeABUMKUM UMOT - opuc; 3. PasHu; 4. OBnactaBaHe Ha CA m
N3nbnHuTenHUTe AnpekTopute Ha [pyXKecTBOTO 3a CKAKOYBAHe Ha caenka no 4yn.1ll4 or
3MNMNUK ¢ npegmeT nonyyaBaHe Ha 6aHKOBU KpeauTu, obe3nevyeHn CbC 3a/10F Ha akuMu Ha
»EHEMOHA”AL], npuTe)KaBaHM OT 3aMHTEPECOBAHO /MLE; NPOeKT 3a peweHne — MOCA
osnactasa CA 1 U3nbaHUTENHUTE AMPEKTOPU Ha [pyKecTBOTO 3a CKAOYBaHe Ha caesika no
4yn.114 ot 3MNNUK c npegmeT nonyyasaHe Ha 6aHKOBW KpeauTu, obe3neyeHn CbC 3a10T Ha
aKuumM Ha ,EHemoHa”A/[l, npuTexKaBaHM OT 3aMHTEpPecoBaHO nuue. ,EHemoHa” ALl onosecTu
npoTokon ot O6woTo cbbpaHuMe Ha akumMoHepuTe Ha 12-01-2011 .

Ha 10-01-2011 r. ce npoBeae O6u0 cbbpaHue Ha npuTeKaTenmTe Ha BapaHTW. NPOTOKONBT
oT Hero bewe ny6anKkyBaH Ha 11-01-2011 .

Ha 08-04-2011 r. Ot 11:00 yaca B Ko3noayi-3320 rp. Ko3noayi, Jom Ha eHepreTuka, ce
nposeae u3sbHpeaHo OCA Ha ,EHemoHa” A[l. KamepHa 3ana c gHeBeH pea: 1. OBnacrtaBaHe
Ha CO v U3nbnHUTeNHUTe aMpeKTopmn Ha [pyKecTBOTO 3a U3BbpPLUBAHE Ha caenka no yn.114
ot 3MMUK c npegmeT npexsbpisHe Ha AbAroTpaeH HemaTepuaneH aKTUB; MNPOEKT 3a
peweHne — WMOCA osnactasa CO u U3nbaHuTenHuUTe gupekTopu Ha [py*KecTBoTo 3a
n3BbplBaHe Ha caenka no 4n.114 ot 3MNMUK ¢ npegmeT npexsbpnsaHe Ha AbAroTpaeH
HemaTepuaneH aktue; 2. PasHu. ,EHemoHa” Al onoBectn npoTokon oT O6woTo cbbpaHue
Ha akumoHepwuTe Ha 12-04-2011r.

Ha 30-06-2011 r. Ot 11:00 yaca B Kosnoayi 3310 rp. Kosnoayi, lom Ha eHepreTuka,
KamepHa 3ana ce nposene PepoBHo roanwHo OCA Ha ,EHemoHa” AL ¢ aHesBeH pepn: 1.
NHamBmAayaneH Aoknag 3a genHoctta Ha ApyrKectsoto npes 2010r.; NpoOeKT 3a pelleHune -
OCA npuema nHaMBMAYyanHMA AOKNaA 3a AenHOoCTTa Ha [pyxkecTtBoTo npe3 2010r.; 2. OTtuyeT
33 AeNHOCTTa HA AMpPEeKTopa 3a BPb3KM € MHBecTMTOopuTe 3a 2010r.; NpoeKT 3a peleHue -
OCA npuema oTyeTa Ha AMpPEKTOpPa 3a BPb3KKU C uHBectuTopuTe 3a 2010r.; 3. NpruemaHe Ha
MHAMBUAYANHMA roauweH ¢UHaAHCOB oTyeT Ha [pyxectBoTo 3a 2010r. m goknaga Ha
perMcTtpupaHua oauTop; MNpoeKkT 3a peweHue - OCA npuema WHAMBUAYANHUA FOAULLEH
dnHaHcoB oTyeT Ha [pyxkectBoto 3a 2010r. M AoKNaga Ha peructpupaHusa oautop; 4.
lMpremaHe Ha KOHCONMAMPaAHUA AOKNa4 3a AeMHOCTTa Ha [py»KecTtBoTo npe3 2010r.; npoeKkT
3a peweHne - OCA npvema KOHCONMAMPAHUA AOKNAA 3a AeMHOCTTa Ha [py*KecTBoTo npes
2010r.; 5. NMprvemaHe Ha KOHCONMAMPAHUA roauweH PUHAHCOB OTYET Ha [py)KecTBOTO 3a
2010r. n pgoKknaga Ha peructpypaHuva oauTop; NpOekT 3a peweHue - OCA npuema
KOHCOMANpaHMA roguweH ¢uHaHcoB oTyeT Ha [pyrKectBoTto 3a 2010r. M goknaga Ha
pernctpupanua oguTop; 6. Paznpesenenune Ha nevyanbata ot geriHocTTa 3a 2010r.; NpoeKT 3a
peweHne - OCA npuema npepnoxeHueto Ha C[ 3a pasnpegeneHue Ha neyanbata oT
aenHoctTa 3a 2010r.; 7. OcBoboxaaBaHe OT OTrOBOPHOCT Ha 4yneHoBeTe Ha CbBeTa Ha
AMpeKkTopuTe 3a genHoctta um npe3 2010r.; npoekT 3a peweHne - OCA ocBoboxkaaBa oOT
OTroBOPHOCT YneHoBeTe Ha C[, 3a gerHocTTa um npe3 2010r.; 8. MpensbupaHe Ha YneHoseTe



Ha CbBeTa Ha AUpeKTopuTe — onpefenaHe Ha MaHAaTa, pa3mepa Ha Bb3HarpaxgeHueto u
rapaHuMATa 3a ynpasaeHue; NpoeKT 3a peweHne — OCA npmema npegnoxkeHmeto Ha C/ 3a
npensbupaHe Ha YneHoBeTe My — onpeaensHe Ha MaHAaTa, pa3mepa Ha Bb3HArpaxaeHMeTo
W rapaHumaTta 3a ynpasneHue; 9. MameHeHne n gonbaHeHWe YcTaBa Ha [pyXecTBOTO;
npoeKkt 3a peweHue - OCA npuema npegnoxkeHnte ot CL nM3meHeHUA U AOMNbAHEHUA B
Ycrasa; 10. OsnactaBaHe Ha CA v U3nbaHUTenHUTe AupeKkTopu Ha [pyKecTBOTO 3a
NpoAb/IXKaBaHe C egHa roAnHA CPOKA Ha CKAtoYeHU caenku no 4n.114 ot 3MMNUK; npoekKT 3a
peweHne — OCA osnactaBa CA u WM3nbaHuTenHUTe AupekTopu Ha [pyXKectBOoTO 3a
NpoAb/iXKaBaHe C efHa rogmHa CpoKa Ha CKAKYeHu caenkm no un.1ll4 ot 3MMUK; 11.
OsnactasaHe Ha C v U3nbnHUTEeNHUTE auMpeKTopu Ha [py*KecTBOTO 3a U3BbpLUBAHE Ha
caenku no 4n.114 ot 3MNMNUK ¢ npeameT npeaocTtaBaHe/nosy4aBaHe Ha AMMUT 33 KPEAUTHU
COEeNKM 3a CPOK OT eaHa roguHa; npoeKr 3a peweHne — OCA osnactasa C un
N3nbnHUTENHUTE AMpPeKTOpWM Ha [pyXKecTBOTO 3a M3BbPLUBAHE Ha caenku no yn.ll4 or
3MMNUK ¢ npegmeT npegoctasaHe/nonyyaBaHe Ha JIMMUT 33 KPEAUTHU CAENKM 3@ CPOK OT
efiHa roamnHa; 12. OsnactasaHe Ha CO v UN3nbaHuUTeNnHUTE AMpeKTopu Ha [py»KecTBOTO 3a
M3BbplBaHe Ha caenkn no 4yn.114 ot 3MMNUK ¢ npegmer Haem Ha aKTMBW; MNPOEKT 3a
peweHne — OCA osnactaBa CA u WM3nbaHuTenHUTe aAupekTopu Ha [pyXKectBOoTO 3a
n3BbpLUBaHe Ha caenkm no 4n.114 ot 3MMNUK ¢ npeameT Haem Ha aKTmeK; 13. OBnacrtaBaHe
Ha CO v U3nbaHUTenHUTe aMpeKTopmn Ha [pyKecTBOTO 3a U3BbPLUBAHE Ha caesnka no yn.114
oT 3MMNUK ¢ npeameT nokynko-npogaxba Ha ToBapeH aBTOMOOWA; NPOEKT 33 pelleHne —
OCA osnactasa CA n UsnbnHUTEeNHUTE AupeKkTopu Ha [pyxXKecTBOTO 3a M3BbpPLIBAHE Ha
caenka no 4n.114 ot 3MMNUK ¢ npeameT nokynko-npoaaxkba Ha ToBapeH asTomobun; 14.
Joknag Ha OguTtHMAa KomuteT 3a 2010r.; npoekT 3a peweHne — OCA npuema AoKnaga Ha
OantHuA KomuteT 3a 2010r.; 15. OcBoboxaaBaHe Ha OAUTHUA KOMUTET Ha [py»KecTBOTO;
npoekKT 3a peweHune — OCA npuema npeanoxenumeto Ha CL 3a oceoboxxagaBaHe Ha OaUTHUS
komuTteT; 16. N36op Ha OanTeH KomuTeT Ha [py»KecTBOTO U onpeaensHe Ha YNCNEHOCTTa,
MaHAaTa U Bb3HArpaXkAeHWeTo Ha 4ieHoBeTe My; MpoeKkT 3a peuweHune - OCA npuema
npeanoxeHneto Ha CL 3a nsbop Ha OanTeH KOMUTET Ha [py*KecTBOTO U onpeaensaHe Ha
YMCNEHOCTTA, MAHAATA M Bb3HArpaxKAeHWeTo Ha yneHoseTte my; 17. N36op Ha perncrtpmpar
OANTOP 33 M3BbpPLUBAHE HA HE3aBUCUM PUHAHCOB OAUT U 3aBEPKA HA roguWHUA GUHAHCOB
otyeT 3a 2011r. — no npenopbKka Ha OANTHUA KomUTeT. ,,EHemoHa” A/l onoBecTV NPOTOKON
ot O6bwoTo cbbpaHue Ha akunoHepute Ha 01-07-2011 .

Ha 02-12-2011r. ot 14:00 uvaca B Ko3noayin-3320, rp. Kosnoayih, lom Ha eHepreTuka,
KamepHa 3ana, ce nposege n3BbHpeaHo OCA Ha ,EHemoHa” ALl c aHeBeH pea, C AHEBEH
pea: 1. UameHeHne n gonbaHeHMe YcTaBa Ha [pyXKeCcTBOTO; NPOeKT 3a peweHne - MOCA
npuvema npegnoxeHute ot C[ nameHeHna un gonbaHeHUA B YcTaBa; 2. [I[pomeHn B CcbCTaga
Ha CbBeTa Ha aumpekTopuTe; NpoeKT 3a peweHue - MOCA npegnoxeHneto Ha CbBeTa Ha
OVpeKTopuTe 3a nNpomeHW B cbcTaBa My; 3. OsnactaBaHe Ha CO wn M3nbaHuTenHuTe
AupeKTopu Ha [pyXKecTBOTO 3a aHeKcuMpaHe Ha caenka no 4n.114 ot 3MMUK ¢ npegmer
nosy4yaBaHe Ha JIMMUT 332 KpeauTHWU caenku; npoekT 3a peweHue — NOCA osnactasa CA u
N3nbnHuTenHUTEe aupeKkTopu Ha [py*KecTBOTO 3a aHeKcuMpaHe Ha caenka no 4yn.114 or
3MMNUK ¢ npegmeT nonyvyaBaHe Ha AMMUT 32 KpeauTHu caenku; 4. OsnactasaHe Ha C wm
N3nbnHUTENHUTE AMpPeKTOpWM Ha [pyXKecTBOTO 33 M3BbPLUBAHE Ha caefku no yn.ll4d or
3NNUK ¢ npegmeT nokynko-npoAaxba Ha enekTpuyecka eHeprua 3a CPoK OT TpWU FOAWHM;
npoekKT 3a peweHne — NOCA osnactasa Cl n UsnbaHUTENHUTE gUpPEKTOpU Ha [py*KecTBoTo
33 M3BbpWBaHe Ha caenku no un.1ll4 ot 3MNMUK c npeameT nokynko-npogaxkba Ha



e/1eKTpMYEecKa eHeprua 3a CPoK OT TP rogmHu; 5. PasHu. ,,EHemoHa” A/l onoBecTy NpOTOKON
ot O6woTo cbbpaHune Ha akunoHepuTte Ha 06-12-2011 .

6. U3nnawaHe Ha AUBUAEHT

Ha nposegeHoto Ha 30 toHn 2011 r. pegoBHo roanwHo OCA Ha ,EHemoHa” A[l ce B3e
peweHue 3a pasnpegenaHe Ha 3a pasnpegenaHe Ha napuyeH amsmaeHT 3a 2010 r. Ha
aKuMOoHepuTe, COBCTBEHULM HA NPUBUNETMPOBAHM aKunK ¢ obua cyma 881 340.44 nesa nnu
BpyTeH amBuaeHT Ha egHa akuunA B pasmep Ha 0.799111 nesa.

7. NMpomsaHa B cbcTaBa Ha CbBeTa Ha AUpeKTopuUTe

MpomeHnte B CbCTaBa Ha CbBeTa Ha pgupektopute Ha ,EHemoHa” AL, npuetn Ha
nposeseHoTo Ha 2 gekemspu 2011 r. MOCA Ha [pyKecTBOTO ca 06ABEHW M BNUCAHWU MO
napTnaaTta Ha ,EHemoHa” ALl B TbproBCKuMa perucTbp Kbm AreHumATa no BNMCBaHMATA Ha 13
aekemspu 2011 r. boromun ApceHoB CnupAoOHOB e 3anuyeH KaTto 4yneH Ha CbBeTa Ha
aupextopuTe Ha [pyxecTsoTo.

8. MMpomeHu B YcTaBa

N3meHeHusTa M gonbnHeHusaTa B YcTasa Ha ,EHemoHa” Afl, npveTu Ha nposeaeHoTo Ha 30
toHn 2011 r. OCA Ha [pyKecTBOTO ca 06ABEHU M BNUCAHWM NO NapTuaata Ha ,EHemoHa” ALl B
TbproBckMA perncTbp Kbm AreHuuaTa No BNMceBaHuATa Ha 15 tonm 2011 r.

N3meHeHusTa N gonbaHeHUsATa B YcTaBa Ha ,EHemoHa” A[l, npueTn Ha NpoBeAeHOTO Ha 2
Aekemspu 2011 r. MOCA Ha [pyKecTBOTO ca 06ABEHM M BMMCAHM NO NapTMAaTa Ha
»EHEMOHA” A/l B TbproBCKMA perncrbp Kbm AreHumsaTa nNo BNUCBaHMATA Ha 13 gekemspu
2011 .

Il.  BbB3MOXHWU PUCKOBE U HECUTYPHOCTU NPEA APYXECTBOTO

B xoga Ha obuyaiiHaTa cu CTONAHCKa AeNHOCT [lpyKeCcTBOTO MOXKe Aa 6bae M3/10XKEeHO Ha
pasINYHN GUHAHCOBU PUCKOBE, Hal-BarKHUTE OT KOUTO ca BaJlyTEH PUCK, KPeaUTeH PUCK U
JINKBUAEH PUCK.

YnpaBneHMeTo Ha pUCKA Ce OCbLEeCTBABA TeKyWwoOo Mo MPAKOTO PbKOBOACTBO HA
N3nbnHUTENHUA AMpeKTop W PUHAHCOBMUTE eKcnepTM Ha [py»KecTBoTo, CbrAacHo
Monutunkata, onpegeneHa ot CbBeT Ha AMPEKTOPUTE, KOWTO € pa3paboTun OCHOBHUTE
NPUHLMNM HA ob6wWoTo ynpaBneHMe Ha OGWMHAHCOBMA PUCK, Ha 6asaTa Ha KOMTO Ca
pa3paboTeHM KOHKpeTHWUTe (NMUCMeHW) npoueaypu 3a YynpaBAeHWE Ha OTAeNHuTe
cneundUyHM PUCKOBE, KaTO Ba/lyTeH, LLEHOBM, JIUXBEH, KPeAUTEH U JIMKBUAEH, Npu
N3NON3BAHETO HA HeAEePUBATUBHU UHCTPYMEHTH.

Mo-[0Ny ca ONUCaHU Pas3IUYHUTE BUAOBE PUCKOBE, Ha KOUTO € M3/I0XKEHO APYKECTBOTO Npw
OCbLLECTBABAHE HA TbProBCKMTE My OMEpaLMu, KaKTO W BbL3NPUETMAT noaxond npu
ynpaB/ieHNETO Ha Te3M PUCKOBE.

BanaHue Ha cBeTOBHaTa MKOHOMMYECKa KpuU3a

KbM HacToAWwMA MOMEHT BbPXY MAKPOMKOHOMWUYECKUTE yCNOBUA B Bbarapusa npoabarkasa
HeraTMBHOTO B/IMAHME OT CBETOBHATa GMHAHCOBO - MKOHOMMYECKA KpM3a U pe3ynTatuTe oT



HeA npoAbaAXKaT Aa ce ycewart. lpegnpuetnte mepkn oT EC, Kakto U oT BbarapckoTto
NpaBUTENCTBO HEYTPaaAU3nNPaT, B U3BECTHA CTeNneH, OTpMUaTeNHUTE ABNEeHNA B UKOHOMMKATA
Ha cTpaHarTa.

OTpacnos puUcK

Hal-cMnHO M NPOABAKUTENHO HEFATUBHO BAMAHWE, CBETOBHAaTAa MKOHOMMYECKA KPM3a, OKa3a
BbPXY CTPOUTENHUA CEKTOP, KOETO pe3yaTmpa B CieAHUTE OCHOBHU TEHAEHLNMN:

¢ (CBMBaHe Ha CTpOUTENHUA Na3ap;

* [IpeKpaTABaHe Ha Bevye NognnUcaHu 4OroBopu;

* 3ampasaaHe Ha CMP no 3ano4Hann 4orosopu;

*  AKTUBM3MPAHE HAa KOHKYPEHLMATA BbB BCUUYKM Bb3MOXKHU MNA3apHU HULLK;
* [loHW)KaBaHe Ha LLeHUTe 40 AbMMIUHIOBM PaBHULA.

Mepku, KouTo [py*KecTBoTO npeasBukaa 3a peayumpaHe Ha BAMAHWMETO Ha CBETOBHATA
$MHAHCOBO-MKOHOMMYECKA KpWU3a, NpeaBua HapacTBAaHETO Ha robanHus KpeguTeH PUCK U
CTarHauma B IMKBUAHOCTTa U CBMBAHE HA KanWUTaNIOBUTE NOTOLM:

* CTPUKTHO CnasBaHe Ha CKAOYEeHUTe A0roBopu € GUHAHCOBM MHCTUTYUMUM, 33 Aa ce
N3KNH0YMN Bb3MOXKHOCTTA Aa Ce M3MCKa NPeacpPOYHO NOracAaABaHe;

* OrpaHMyaBaHe Ha UHBECTULMUTE B AEMHOCTU U MPOEKTU U3BbH OCHOBHUA GOKYC HA
KomnaHuaTa;

*  OnNTMMM3MpaHe Ha pa3xoauTe, NpepasrnegaHe Ha MHBECTULUMOHHATA NPOorpama;

* YcKopeHue Ha CbObMpaemocTTa Ha B3EMaHMATA, KAaKTO M TAXHOTO KaTeropusmpaHe c
orneg Ha pMcKka U HAMMUPAHETO Ha MHCTPYMEHTH 3a epeKTMBHA CbbupaemocrT;

* 3acTpaxoBaHe Ha GPMHAHCOBUA PUCK HA 3HAYMMM B3EMAHUA;

* [a ce paboTM camo C NAATEXKOCMNOCOOHM WMHBECTUTOPU (AbBPKABHM MHCTUTYLUN,
06LWMHKN, KOMNAHWUK, paboTeLM NO NPOEKTU C AbPXKABHM rapaHumm);

* [lpyM Bb3HMKBAHE Ha AbATOCPOYHM B3EMAHMA [a Ce NOTbpPcU GOpMa 3a TAXHOTO
NPeCTPYyKTypupaHe B AbAroCcpodeH Abar n obesnevaBaHe ¢ NOAXOAALLMN aKTUBY;

* 33 U3NbJHEHWETO Ha YacCT OT EHEePrMMNHUTE NPOEKTU U eHepro-ePeKTUBHU AEeNHOCTH
Aa ce NOTbPCAT Bb3MOXKHOCTM 33 GUHaAHCMpPaHe no nporpamum Ha EC n apyru.

BanyTteH puck

[lpy»KecTBOTO OCbLLECTBABA CBOUTE CAENKM MPeAMMHO Ha BbTpellHMA nas3ap, a Tesu
[loroBopu, KOMUTO ce U3NbAHABAT B Yy>KBMHa NaallaHMATa ca B eBpo. Nopaan Tasm NpUYKnHa,
TO HE € U3N0XKEHO Ha 3HAUYUTENIeH BaNyTeH PUCK, 3aL0TO NOYTU BCUYKK ONepauumn U CAeNKM
ca AeHOMUHWPaHU B BbArapckm nesa n espo.

3a KOHTPO/IMPaHE Ha BaNyTHMA PUCK B [LpyKeCTBOTO MMa BbBeAeHa CMCTEMA Ha NaHUpaHe
Ha [OCTaBKMTE OT BHOC M KOHTPO/ BbPXY NPeACcTOALLMTE NAaLLaHKA.

KpeauteH puck

Mpu ocbluecTBABaHE HA CBOATA AeMHOCT [pyXKecTBOTO € M3/I0KEHO Ha KpeauTeH PUCK,
KOMTO e CBbP3aH C pUCKa HAKOM OT KOHTpareHTUTe My Aa He 6bae B CbCTOAHME Aa U3MbAHU
M3UAN0 M B 0OMYANHO NpeaBUAEHUTE CPOKOBE 3a4b/IKEHUATA CU KbM HEro.



®PurHaHCOBUTE aKTMBM HA [lpyKeCTBOTO Ca KOHUEHTPUPAHW B ABE TPyNu: MAapUYHU CPeacTBa M1
B3€MaHMUA OT KANEHTW.

MapuyHuTe cpeactsa Ha [py*KecTBOTO W pasnnaliaTenHUTe onepaummn ca pasnpeneneHun B
cnegHute 6aHkK (ACK EAL, FOpobaHk U ED Oxu, Obb AL, YHUKpeauT bynbank Al, CUBaHK,
M [Ap.) C BMCOKa penytaums U cTtabunHa NIMKBMAHOCT, KOETO OrpaHMYyaBa pPMCKa OTHOCHO
napu4yHUTE CPeAcTBa U NAPUYHUTE EKBUBAJIEHTU.

LApy»KecTBoTo HAMA 3HaYMTeNHaA KOHLUEHTpauMa Ha KpeauTeH pUCK. HeroBaTa NOAUTUKa e
nNawaHuATa Aa Cce WM3BbPLWBAT B  CPOKOBE, MOCOYEHM B CKAoYeHUTe [loroBopu 3a
n3nvaHeHne Ha CMP.

CbbupaemocTTa M KOHUEHTpaUMATa Ha B3emaHuATa Cce clegu TeKyllo, CbrlacHO
yCTaHOBEHATa MNO/AMTMKA Ha [py)KecTBOTO. 3a LUENTa, eXegHEeBHO ce npaBu npernes ot
(bUHAHCOBO-CYETOBOAHMA OTAEN HAa OTKPUTUTE MO3ULMUKN MO KANEHTU, KAKTO U HA NONYYEHUTE
MOCTbNAEHUSA, CNel KOETO Ce M3BbPLUBA aHA/IM3 Ha HemniaTeHUTE CYMM U CbCTOSHMETO Ha
KAWEeHTa.

3a p[a  KOHTpo/Mpa pucKa, [pyXKecTBoTo cneauM 3a HesabaBHO nNjallaHe Ha
HOBOBb3HMKHA/IUTE 3ab/IKEHWUS, @ HaATPynaHUTe CTapu 3aAb/XKeHMA ce noracsasaT Mo
nHamsmayanHu CnopasymeHuma ¢ ANbKHULMUTE.

Mepku, KouTo gpyrKecrtsata or MKOHOMMYecKaTa rpyna ca BbBe/iM BbB BPb3Ka C KOHTpOAa
Ha Cb6upaeM0c1"ra Ha B3eMaHuUATa:

* M3roTBA Cce peTaliHA NpPOrHO3a 3a OYaKBaHWUTE MOCTbMNAEHUA OT B3EeMaHMA U
HecbbpaHuTe TakmBa. [porHosaTa e No AHM 3a cnegBawuTe ABa meceua. OTaenHo ce
npaBu NPOrHO3a U NO Meceuu 3a uAnaTa roguHa. M3nbaHEHMETO Ha 3a/l0XKeHuTe
AONYCKaHMA ce cnegaT oT M3nbaHuTenHua aumpektop u PuHaHCOBMA OTAEN Ha
MKoHoMMYecKaTa rpyna;

* BcAka ceamnua, B HAKOWU CNydYam U U3BBHPEAHO, ce NPaBAT 3aceAHnA Ha PuHaHcoB
KomuteT KbM CbBeTa Ha AMpPEKTopuTe, Ha KOMTO ce obCbXaaT npobnemute ¢
HecbbpaHuTe B3emaHuA. Onpenena ce OTrOBOPHO /NMLUE 3@ BCAKO MNPOCPOYEHO
B3€MaHe, KOeTO € aHara)XMpaHo C KOMyHMKauuAata ¢ dupmaTa, M3npawaHe Ha
yBe4OMNEHUA, aKO Ce Hanara npeasssaBaHe Ha cbaebeH UCK M n3paboTBaHe Ha nNnaH
KaK Aa ce Bb34encTBa Ha 3aab/KeHuTe nmua. Ha 3acegaHmaTa npmucbeTea M MnaBHMA
M3nbaHUTENEH AMPEKTOP Ha ,,EHemoHa” A/L;

* MW3paboTeH e mogen, KOWTO cnean B3eMaHMATA M MapuyHMTe noTtouun. Toih e
AOCTbMEH A0 BCUYKM ODUCK M [pPY)KECTBA HA KOMMAHWMATA WM Ce aKTyanausupa
NOCTOAHHO;

* BbB $pas3a HamepeHue 3a BM3HeC caenka C HOB KOHTPAreHT Ce U3BbpLUBA NPOy4BaHe
3a dMHaHCcoBa bnaroHaAeKAHOCT CbrnacHo npoueaypa (oueHKa Ha GMHAHCOBUA PUCK
B Kodac lpyn (Boaewa KomnaHuAa B cdepaTa Ha PUHAHCOBUA MEHUIANKMDBHT) U
Bbarapcka areHumMs 3a eKCNopTHO 3acTpaxoBaHe - BAE3);

* [lo npeueHKa HAKOM B3eMaHUA ce 3aCTPaxoBarT - ,,3acTpaxoBKa GMHAHCOB pUCK”;

* B poroBopute C KOHTpAreHTUTe Ce BK/IOYBAT KAay3uM, C KOUTO Ce rapaHTupa
cbbupaemocTTa Ha B3emaHuATa (6e3nopHOCT, HEOTMEHMMOCT, /IMXBa 3a 3abaBa,
[OCTOBEPHa AaTa u ap.);
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* W3rotBA ce Bb3PACTOB aHA/IM3 HA B3eMaHMATA M NPU HaAMYMe HA HeaonycTMma
3abaBa ce npeanpvemaT MepKM 3a CbbupaHe (HANOMHUTENHM NUCMA, HOTAPUAIHU
NMOKaHM 3a U3Ab/I’KaBaHe M 3aBeXAaHe Ha CbaebHU ncKose).

JInkBnaeH puck

JIMKBUOHUAT PUCK Ce M3pas3ABa B HeraTMBHaTa CUTyauua APYXKeCcTBOTO Aa He 6bae B
CbCTOAHME Aa NocpelHe 6e3ycNOBHO BCUYKM CBOM 3a4b/IXKEHMSA, CbINACHO TEXHWUA Nagex.

[pyKecTBOTO NPOBEXKAA KOHCEPBATMBHA NONMUTUKA MO ynpaBJeHUe Ha JMKBUAHOCTTA, Ypes
KOATO MOCTOAAHHO NOAAbPXA ONTMMANEH NMKBUAEH 3amac NapuYHM cpepctsa U aobpa
CNOCOBHOCT Ha ¢MHAHCMpPaAHe Ha CTOMAHCKaTa €M AeNHOCT. [py*KecTBOTO NoN3Ba MU
NPUBIEYEHN KPeaAUTHU pecypcu.

[pyKecTBoTO ynpasnsBa /SMKBUMAHOCTTA Ha aKTMBUTE M MACMBUTE CM 4pe3 3aabnbo4yeH
aHanM3 Ha CTPYKTypaTa M AMHAMMKaTa MM WM NPOrHO3MpaHe Ha ObaewmTe BXOAALLMN U
M3XOAALLM NAPUYHM NOTOLM.

. AHAAU3 HA ®UHAHCOBWUTE PE3YNTATU U PE3YNTATUTE OT AEMHOCTTA HA
AOPYXKECTBOTO

AKTUBM

HetekywuTe akTnem Ha ,EHemoHa” A kbm 31.12.2011 r. npeactasnasaTt 51.62% OT BCUYKM
aKkTMBM Ha [lpy»KecTBoTo, KaTto cnpAmo 31.12.2010 r. otbenassat pbCeT oT 2.27%. MNpnynHa 3a
yBe/IMYeHMeTO € HapacTBaHeTO Ha NpeAoCTaBeHW AbArOCPOYHU 3aeMU U B3eMaHuAa W
OTCPOYEHUTE AAHDBYHU AKTUBW.

O6wmTe akTMBM Ha OpyrKecTBoTo Kbm 31.12.2011 r. Bb3AM3aT Ha 149,744 xun. nesa, KOETO €
cnag ot 6.81% cnpamo 31.12.2010 r. ToBa ce Ab/I’KM OCHOBHO Ha HaMaJIeHMETO Ha
MNpegocteeHn 3aemmn U B3emaHua n MHBeCTUUMKN B AbLLEPHU U aCOUMUPAHN NpeanpUATUA.

Macueun

»EHEMOHa” Al ¢uHaHCMpa OCHOBHATA CU [EMHOCT CbC COOCTBEH KAaMWTanA U BbHLUHMU
npusnevyeHn cpeactsa. CobCTBEHUAT KanuTan Ha Apy»KecTtBoTo Kbm 31.12.2011 r. Bb3AM3a
Ha 50 485 xun. nesa, Koeto npepcTtasnasa 33.71% OT aKTMBUTE My, KOETO € HamaneHue
cnpAmo Kpaa Ha 2010 r. ¢ -19.96 %. OCHOBHUAT KanuTan Ha EmuTeHTa e B pasmep Ha 13 037
Xun. ne, pasnpegeneH B 11 934 xun. ob6MKHOBEHM akumm u 1 103 xun npuBunernpoBaHu
aKuuK.

HetekywuTe nacnsm kbm 31.12.2011 r. npeacrasnasat 4.85% o1 aktueuTe Ha [pyKecTBOTO.
Te cnagat 3.1 NbTM CAPAMO HeTeKywmTe nacMem B Kpaa Ha 2010 r. rnaBHO nopaan cnaga B
pasmepa Ha HeTeKyLnTe 6aHKOBU N HEOAHKOBM 3aeMM.

OCHOBHOTO Ab/IFOCPOYHO BbHLIHO dMHAHCUpPaHE, N3N0N3BaHO OT EMUTeHTa, e nog popmara
Ha 6baHKOBU 3aemu.

AHanu3 Ha NAMKBUAHOCTTA
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MokKasaTtenn OnucaHue 31.12.2011r.

KoeduumeHT Ha obLia KA/K3 0.79
JIMKBUAHOCT
KoeduumneHt Ha 6bp3a (Mapu+MapuyHm 0.74
NNKBUAHOCT ekBunBaneHTu+Bsemarunsa)/K3
KoeduumeHT Ha He3abaBHa (Mapu+NapuyHn 0.05
NNKBUAHOCT eksuBaneHtn)/K3

KaTo M3TOYHMUM Ha NIMKBUAHOCT Ce ONpeaensaT cpeacTBaTa, C KOMTO APYKECTBOTO pasnonara
KbM onpeaeneH MOMEHT 3a NocpellaHe Ha pa3xoauTe no obuyaiiHaTa AeMHOCT, BKA. BCUYKM
TEKYLWN aKTMBM, KOUTO B KpPaTKM CPOKOBE MO Mas3apHM LEHUW U 6e3 3HAUYUTENHMU
TPaH3aKUMOHHKM pa3xogM Morat ga ce npeobpasyBaT B HeobxoAMMMUTE HANMUYHOCTM.
N3TOYHNLUTE Ha ANKBMAHOCT 3a ,,EHemoHa” ALl ca OCHOBHO NpuxoanuTe OT Npoaaxkbu, a Taka
CbLLO M BbHIWHO/AbATOBO PpMHAHCKMpPaHe nog popmaTa Ha BaHKOBK 3aeMMu.

AHanus Ha peHTabunHocTTa

Mpuxoam oT OCHOBHA AeAHOCT

»EHEMOHA” A/l npuKnatoyBa oT4eTHUA nepmog ¢ 12 585xumn. nB. HeTHa 3aryba. MpuxoguTe ot
npogaxbu Ha ApyxecTtBoTo 6enexkat cnag ot 8.72% cnpamo 2010 u gocturat 79 069 xun.
nB. CnagbT ce Ab/IXKM TNAaBHO HA HaManeanTe NPUXoan OT CTPOUTENTHU AOTOBOPW.

Pasxogute 3a geMHoCTTa Ha [lpy»ecTBOTO ca Ha cToMHocT 85 432 xun. NB., KOETo e
yBennyeHue ot 4.82% B CpaBHEHME C HAYanOTO Ha rogmHata. PasxoauTte Ha [pyrKectBOTO
npe3 2011 roa. BKAOYBAT: pasxoan 3a matepuann 31 218 xun. AB., pa3xoau 3a BbHLUHMU
ycnyrn 30 069 xmn.n.., pa3xoau 3a nepcoHana 18 817 xun. nB., pa3xogm 3a amopTtusaumm 1
794 xun.ne. n apyrn pasxogn 3 534 xun.nB. PbCTbT Ce Ab/IXKKU MABHO Ha yBeaunyeHue Ha
pa3xoam 3a U3non3BaHU MaTepuanm N KOHCYMaTUBU N ApYrUTe pasxau.

AHanus Ha nedyanbara (3arybara)

MNokasatenu OnucaHue 31.12.2011r.
PeHTabunHocT Ha 6pyTHaTa 3ary6a /Mpuxoan ot -17.17%
neuyanba/(3ary6a) npoaaxom
PeHTabunHoOCT Ha 3aryba/ Mpuxoau ot
npuxoauTe oT NpoaaXkéu npoaaxxom -15.92%

MokasaTenuTte 3a pPeHTabUNHOCT OTPa3ABaT CNOCOHBHOCTTA Ha [lpyKecTBOTO Aa reHepupa
npuxoamM, cboTBETHO nevanba oT ocHOBHa AenMHocT. Kbm 31.12.2011 r. ,EHemoHa” AL
oTumTa 79 069 xmn. nB. npuxoan oT npoaaxbwu, (13 580)xun. nB. 3aryba npean AaHbUUM
(12,585) xun. nB. HeTHa 3aryba.. Ha 6a3a Ha Te3sn JaHHU Ca W3YUCAEHU TOPHUTE
KoepMUMEHTM 3@ OUEHKa Ha peHTabunHoctta Ha [JpykectBoto. CTOMHOCTMTE HaA
nokasatenuTe 3a peHTabunHocT Ha ,EHemoHa” A/l ca oTpuuaTeNHK, 3apagmn peannsmpaHaTta
3aryba 3a rogmnHaTta npuKkatoyBawa Ha 31.12.2012.

AHanus Ha Kanutana

12



MokKasaTtenn OnucaHue 31.12.2011r.

MU3nonssaHe Ha KanuTana O6wwo KanuTtan/06wo 33.71%
aKTMBMU
Kanutanusaymsa Ha HeTHa neyanba (8.4)%
aKTUBUTE (3ary6a)/06wwo aKkTMBM
PeHTabunHocT Ha HeTtHa (24.93)%
cobcTBeHUA Kanutan neyanba/(3aryba)/CobctBeH
KanuTan

AHanun3s Ha 3a4NbXKHANOCTTA

MNokasatenu OnucaHue 31.12.2011r.
Nusbpugx Obnr/AKTnBK 66.29%
TMbpuUHr ObnrocpoyeH 14.38%

Abnr/CobcTBeH KanuTan

3a aHanu3MpaHe Ha 3agNbXKHANOCTTa Ha ,EHemoHa” Al nsumcnasame gsa KoedUUMEHTa,
NPW KOUTO CbOTHAcAME AbAra Ha EMUTEHTa CbOTBETHO KbM aKTUBUTE U COBCTBEHMA KanuTan.
N3uncnennte ctoHoctM Kbm 31.12.2011 r. noka3BaT HamManeHWe Ha CbOTHOLIEHMETO
Obnr/AKTMBK. [pYyKeCTBOTO NOKPUBA AbBATOCPOYHUTE CU 3aA4b/IKEHUS CbC COBCTBEHUA CU
Kanutan 6.95 nbtn. HabupaHeto Ha KanuTan npe3 6opcaTa 3HAYUTENHO MPOMEHA
KanutanosaTta CTPyKTypa Ha ,EHemoHa” A/[l, KaTo yBennyaBa Bb3MOXKHOCTUTE M 3a 6bp30
pa3BUTME U OKPYMHABAHE Ha AeMHOCTTa.

AHanus Ha epeKTUBHOCTTA

MNokasatenu OnucaHue 31.12.2011r.
O6pallLaemocCT Ha aKTUBUTE Mpuxoaun ot 52.80%
npoaaxkbm/Cyma Ha
aKTUBUTE
HeTeH obopoTeH Kanutan KpaTKOTpaHW aKTMBU — (19 552) xun. nesa

KpaTKocpoyHu nacueu

MN3meHeHWeTO B npuxoauTe OT Npoaa*kbwm oKasBa BAMAHME BbPXY ePeKTUBHOCTTA Ha
Apyxectsoto. Kbm 31.12.2011 r. obpawiaeMocTTa Ha aKTUBUTE Ha APYKECTBOTO HaManAga
[0 52.80% (53.90% kbm 31.12.2010). HeTHMAT 0bopoTeH KanuTan cnaga ¢ 292.6% cnpamo
31.12.2010r.

IV. WUHOOPMALMUA 3A BAXXHU CbBUTUA, HACTBINUIN CNEQ 31 AEKEMBPU 2011 T.

BbB Bpb3Ka C emucma BapaHTK, usgageHa ot EHemoHa Afl, Ha 9 AaHyapu 2012 ce nposege
penoBHo roavwHo O6wo cbbpaHMe Ha COOCTBEHULUTE HA BapaHTM, Ha KoeTo Ge B3eTo
peweHne Te ga He 6bAAT ynNpa*KHEHW, Tb KaTo TeKyliaTa na3apHa CTOMHOCT Ha 6a3oBuA
aKTMB (OBMKHOBEHW aKUMKM) Ha PperyavpaHusa nasap e nog onpegeneHata LeHa 3a
ynpaxkHABaHe Ha BapaHTUTe.
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Ha 1 mapt 2012 EHemoHa ALl noanuca MemopaHaym 3a pasbupatencrso ¢ PeaepanHo
AbpKaBHO npeanpuatne ,depepanHa eHeprocepsnsHa KomnaHma” Kbm MUHUCTEPCTBO HA
eHepreTMKaTa Ha Pyckata ®Pegepauuna. MemopaHAymMbT MMa 3a Uea pas3BUTUE Ha
CbTPYAHWYECTBO W peanusauma Ha CbBMECTHM NpoeKkTM B o06nacTTa Ha eHepruiHaTa
epEeKTMBHOCT M eHeprumHoTo cnectABaHe B Pyckata ®epepaumns, Penybnmka Bvarapua u
TPETU CTPaAHM OT PYCKM U BBATAPCKU CTONAHCKM CYyHEKTU, BKAKOUYUTENHO U Ype3 NpUBANYAHE
Ha ¢MHaAHcMpaHe Ha npoeKkTu. CTpaHuTe LWe obmeHAT onuT B 06n1acTTa Ha eHepruiHaTa
ePeKTMBHOCT W  eHeprumHO CcrnecTABaHe, B TOBA YMUCNO TEXHUYECKM peLleHus,
OpPraHn3aunMoHHM NOAX0AM U HOpMATMBHA 6a3a. MemopaHAyMbT Npeasuxaa u npesaBaHe
Ha onuT npu peanmsauma Ha ECKO porosopu n 0byyeHneTo Ha Kaapw.

ObwepHoTo apyxecTBTo Ha EHemoHa AL, ,PEEN” AACULU, ckntoum [oroBop 3a KpeauT ¢
Esponeickata baHKa 3a Bb3cTtaHoBABaHe u Passutue B pasmep Ha 10,000,000 eBpo 3a
CeKloputu3aumMa Ha B3emaHuA, npoustudawm ot ECKO-gorosopu, ¢ npepocrtaBaHe Ha
obesneyeHne No KpeauTa OT cTpaHa Ha ,EHemoHa” A/l, n3pasaBawo ce B NoemaHe Ha
3a4b/XKeHMA KaTo rapaHT. CpoKbT Ha KpeauTa € cegem roAvHM, a FOAMULWLHUAT JIMXBEH
NPOUEHT e PUKCMPAH 3a Lennsa Nepunos Ha KpeguTa v e B pasamep Ha 6.5% .
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V. OCHOBHW KATETOPUU CTOKWU, NPOAYKTU U/UNN NPEQOCTABEHU YCNIYTU

73 876 96.18% 87 269 96.07%

78 862 102.67% 86 300 95%
0 - -

207 0.27% 319 0.35%

(5193) (6.76)% 525 0.58%

5 0.01% 11 0.01%

2938 3.82% 3574 3.93%

2 206 2.87% 1875 2.06%

536 0.7 % 1663 1.83%

27 0.04% 29 0.03%

169 0.22% 2 0.01%

VI.  MPUXOAM, PA3MPEAENEHWN NO OTAENHUTE KATETOPUWU AEMHOCTU

78 861655 100.00% 86 299 511 100,00%

68 868213 87.33% 78 369 683 90.81%
9993442 12.67% 7929 828 9.19%

Vil. TNABHU U3TOYHULUMU 3A CHABOABAHE C MATEPUAJIN NPE3 2011 r.

TOP 5 AOCTABYMLIU NO OBEM HA AOCTBKUTE

THYSSENKRUPP FORDERTECHNIK GMBH maTtepuanu
EHEPOXW MAPKET Af] efieKTpoeHeprua
CTUNNNACT 2002 004 martepuanu
OUNKAB ALl matepuanu
CTPOM 21 004 maTtepuanu

Vill. UHOOPMALMA 3A CK/IIOMEHU TONEMW CAENKMU U TAKMBA OT CbLUECTBEHO
3HAYEHME 3A IENHOCTTA HA EMUTEHTA

Mpe3 2011 r. ,,EHemoHa” Al noanuca Hoewu [orosopu B chepata Ha CMP Ha obLia cTolMHOCT
— 57.1 mnH. neBa, 6e3 A4C, B chepaTta Ha eHeprmnHata ePpeKTUBHOCT obLaTa MM CTOMHOCT
Bb3/1M3a Ha 13.6 maH.nB., 6e3 4AC.
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NoanucaHu aorosopu no Tpumeceuma 2011 r.

H NukeHepuHr n CMP (MnH.1B.) [ EHepruiiHa epeKTUBHOCT (MAH.NB.)
36,8
5,3
6
10,8
6,5
3

1-80 Tpumeceune 2-po Tpumeceume 3-To TpUMeceumne 4-T0 TpUMeceymne

Fonemu NopbUKK, Bb3AM3aLm Ha Hag, 10 Ha CTO OT cpeagHUTE NPUXOAMU HA APYXKECTBOTO 33
nocneaHUTe Tpu roguHu

Ha 11 oktomspwu 2011 r. ,EHemoHa” AL nonyun oduuymanHo nognucaH Oorosop ot RWE
Power AG, lepmaHuns, 3a Bb3naraHe Ha UANOCTHO NPOEKTUPaHe, U3rpaKaaHe U UHKEeHEepUHr
C npeameT: PaswunpaBaHe Ha ra3onpeHOCHO CbOopPbXKEHME 32 KOKCOB ra3 B e/IeKTpoLLeHTpana
XyKkuHreH (Oyvcbypr, Tepmanusa). CTOMHOCTTa Ha AoroBopa Haaxebpsaa 10 Ha cto oT
cpegHuTe NPUXOAN Ha APYKEeCTBOTO HA HEKOHcoAuAMpaHa 6a3a 3a nocnegHUTE TPU TOANHM.
CpokbT 3a n3nbiHeHue e 30 centemspu 2013 r.

IX. WHOPOPMAUMA OTHOCHO CAENKUTE, CKNKOYEHNM MEXAY EMMUTEHTA U
CBbP3AHU JIUUA, NPE3 OTYETHUA NEPNOA, NPEA/TOKEHUA 3A CK/TIO4YBAHE HA
TAKMBA CAE/IKWU, KAKTO U CAENKWU, KOUTO CA U3BbH OBUYAMHATA MY
AEMHOCT UIN CLLUECTBEHO CE OTK/NIOHABAT OT MA3APHWUTE YC/1I0BUA, NO
KOUTO EMMUTEHTBT WX HEFroOBO AbUWEPHO [AOPYXKECTBO E CTPAHA C
NOCOYBAHE HA CTOMHOCTTA HA COENKWUTE, XAPAKTEPA HA CBbP3AHOCTTA U
BCAKA MHOOPMALIMA, HEOBXOAMMA 3A OLEEHKA HA Bb3AEMNCTBUETO BbPXY
®UHAHCOBOTO CbCTOAHUE HA EMUTEHTA

CoenkuTe, CKAOYEHU MeXKAy eMUTEHTA U CBbp3aHu /nua, npe3 OT4eTHMA nepuog, ca
noapobHo pasrnegaHn B ben. 27 ot [oAcHuTenHuTe b6enexxkn Kbm UMHaMBMAYyanHUS
¢unHaHCcoB oTyeT 3a 2011 r.

X.  WHOOPMAUMA 3A CbBMTUA U NOKA3SATE/IM C HEOBUYAEH 3A EMMUTEHTA
XAPAKTEP, MMALLUM CbLLECTBEHO B/IMAHUE BBPXY AEWHOCTTA MY, U
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PEAZIUSUPAHUTE OT HEFO NPuUxoam U MU3BLPLUEHU PA3XOAU; OLIEHKA HA
B/IMAHUETO UM BBPXY PESYNITATUTE MNPE3 TEKYLWWATA TOAUHA

Mpe3 OTY4ETHMA Nepuos, He ca HAcTbnBaAM CbOUTMA M MOKasaTenu c HeobuyaeH 3a
APYMKECTBOTO XapaKTep, UMaLLM CbLLECTBEHO BIMAHNE BbPXY AEMHOCTTa MYy.

Xl.  WUHOPOPMAULMUA 3A CAENKU, BOOEHU U3BBHBAZTAHCOBO - XAPAKTEP U BU3HEC
LEN, MNOCOYBAHE ®UHAHCOBOTO BbB3AEMCTBUE HA CAENKUTE BbLPXY
DEMHOCTTA, AKO PUCKBT U NON3SUTE OT TE3U COE/IKA CA CbLUECTBEHU 3A
EMUWUTEHTA U AKO PASKPUBAHETO HA TA3U UH®OPMALMUA E CbLLUECTBEHO 3A
OUEHKATA HA ®UHAHCOBOTO CbCTOAHUE HA EMUTEHTA

,EHemoHa” ALl un3rotBa ¢UHAHCOBUTE CU OTYETU BBB BCUYKU CHLULECTBEHM aCMeKTu, B
cboTBeTCcTBME ¢ MeayHapoaHUTe CTaHaapTu 3a duHaHcoBO oTuMTaHe (MCDO), nsgageHu
oT CbBeTa Mo MeXayHapodHu cyeToBogHM cTaHaapTM (CMCC) u passcHeHuMATa 3a TAXHOTO
npunaraHe, usgaaeHn ot Komuteta 3a passcHeHne Ha MCOO (KPMC®O), npuetn ot
Esponeickma cbio3 (EC) u npunoxkumm B Penybnuka Bbarapua. YCNoBHUTE nacuBKM ca
noapobHo pasreaaHu B T. 30 oT [MNoAacHUTENHUTE BenexKkn Kbm GMHAHCOBUA OTYET.

Xi.  WUHO®OPMAUUA 3A AANOBU YYACTUA HA EMWUTEHTA, 3A OCHOBHUTE MY
MHBECTULUN B CTPAHATA U B YYKBUHA (B LEHHU KHUXA, ®UHAHCOBU
MHCTPYMEHTU, HEMATEPUA/THU AKTUBU U HEABUXKUMU UMOTHU), KAKTO U
UHBECTULUUUNTE B AANOBU LEHHU KHUXA U3BbH HETOBATA UKOHOMMWYECKA
rrynA ¥ USTOYHUUUTE/HAYUHUTE HA PUHAHCUPAHE

OpyxectBata, Hag KouTto ,,EHEMOHA” Al ocbliecTBABa KOHTPOA WM ynpaBasBa Kbm 31
aekemspu 2011 r. u kbm 31 aekemspu 2010 r., ca nocoyeHu B cieasawata Tabamua:

OPrAHU3AUUNOHHA CTPYKTYPA HA UKOHOMMYECKA TPYNA “EHEMOHA” AL,
MpoueHT (%) MpoueHT (%)

AOPYXECTBO KbM KbM
31.12.2011r. 31.12.2010r.

100.00 100.00
100.00 -

99.99 -

99.46 100.00
99.00 99.00
91.13 91.13
90.00 90.00
88.97 70.76
84.00 84.00
77.36 77.36

17



69.23 69.23

50.00 50.00
0.00 99.98
0.00 90.00
0.00 80.00

Henpeku yyactua Ha ,,EHEMOHA” A}

DOpy:xecTBO Henpsako yyactue upes MNpoueHTr (%) Ha Henpsako
yyactue Kbm 31.12.2011 r.

,PervoHanras” Af] »EHemoHa HOTnauntuc” AL 50.00

»IMpuH Maybp” AL »EHemoHa KOtuantuc” AL 16.00

Xill.

Yuactuara Ha “EHemoHa” Al nog 50% oT KanuTana B APYru ApyrKecTBa

e MpoueHT MpoueHT

(%) KbMm (%) kbMm
31.12.2011 31.12.2010
»ANDA - EHEMOHA”OO/, 40.00 40.00
“EHEMOHA - CTAPT” ALl 4.90 4.90
“EHnOA UHXKEHEPUHT” AL, 4.90 4.90
,,EHEPTOHK” ALl 2.74 0.00

NMH®OPMALUUA OTHOCHO CKNIOYEHUTE OT EMUTEHTA, B KAYECTBOTO MY HA
3AEMONMONYYATEN, AOroBOPU 3A 3AEM C MOCOYBAHE HA YC/ZTOBUATA MO TAX,
BKNIOYUTENHO HA KPAMHWUTE CPOKOBE 3A W3MNJIAWLAHE, KAKTO M
MHOOPMALMNA 3A NPEAOCTABEHU TAPAHUUU U MOEMAHE HA 3AAB/TKEHUA

NHbopmaumAaTa OTHOCHO CKAOYEHUTE OT EMUTEHTA, B KAYeCTBOTO My Ha 3aemonosyyaTten,
[OroBOpn 3a 3aem, npe3 OTY4EeTHMA nepuos, ca noapobHo pasrneaaHn B ben. 12 ot
MoscHUTeNHUTE Benerkkn kbm NHanBmMayanHua ¢uHaHcoB oTyeT 3a 2011 r.

XIV.

NMH®OPMALUUA OTHOCHO CKNIOYEHUTE OT EMUTEHTA, B KAYECTBOTO MY HA
3AEMOQOATEN, AOroBopn 3A 3AEM, BK/MOYUTENIHO NPEAOCTABAHE HA
FAPAHUMU OT BCAKAKBB BUA, B TOBA HYUCNO HA CBBLP3AHU JIUUA, C
NOCOYBAHE HA KOHKPETHWUTE YCN10BUA NO TAX, BKAIOYUTENIHO HA KPAUHUTE
CPOKOBE 3A MN/IALLAHE, U LLIENTA, 3A KOATO CA BU/IU OTNYCHATHU

NHbopmaumAaTa OTHOCHO CKAKOYEHUTE OT EeMUTEeHTa, B KAayecTBOTO My Ha 3aemogaren,
[OroBopu 3a 3aem, npe3 OT4yeTHMA nepuoa, ca noapobHo pasrnegaHn B ben. 7 ot
MoscHUTeNHUTE Benerkkn kbm NHanBmMayanHuAa ¢uHaHcoB oTyeT 3a 2011 r.

XV.

MH®OPMALUMUA 3A U3SMNON3BAHETO HA CPEACTBATA OT WU3BBPLUEHA HOBA
EMUCUA LEHHU KHNXA NPE3 OTYETHUA NEPNOA
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3a pa3rnexgaHuna nepuoa gpy>KectBoTo HE € eMUTUPA/IO HOBU EMUCUN UEHHUN KHNXKA.

XVl. AHANMM3 HA CbOTHOWEHUETO MEXAY NOCTUTHATUTE @SUHAHCOBU
PE3YNTATU, OTPA3SEHU BbB PUHAHCOBUA OTYHET 3A PUHAHCOBATA TOAUHA, U
NO-PAHO MNMYB/INKYBAHU NPOITHO3U 3A TE3U PE3Y/ITATU

B Mpocnektute 3a nybanyHo npegnaraHe Ha OOMKHOBEHM aKUUUTE, NMPUBUAETNPOBAHMU
aKUMKM U BapaHTU, eMmUTUpPaHu oT ,EHemoHa” AL n opobpeHn ot KOH, He ca nocouyeHwn
KOHKPETHM NPOrHo3Mu.

MporHo3uTe Ha [py*KecTBOTO, 3roTBeHN Ha 6asa HEKOHCONMAMPAHU GUHAHCOBU Pe3yaTaTH,
ny6anKyBaHu B MNpocnekTa Ha 06MrauMoHHus 3aem ot 2006 1., ca KaKTo cieaBa (aaHHMTe ca
B XM/. N1eBa):

CobcTBEH KanuTan 25480 50 485 +98.14%
MpueneyeHn cpeacTaa 16 584 99 259 +499%
Obuwa cyma Ha 42 064 149 744 +256%
MNacusute/AKkTUBUTE

Mpuxoan ot Nnpogaxxom 160 000 79 069 -51%
Pa3xoau 3a geriHocTTa 154 454 85 432 -45%
MNeyanba ot 5546 -13 580 -345%
AenHocTTa/(3ary6a)

HeTHa MNeyvanba/(3ary6a) 4680 -12 585 -369%

XVIl.  WUHPOPMALUMA 3A OCHOBHUTE XAPAKTEPUCTUKU HA NPUNATAHUTE OT
EMWUTEHTA B NMPOLECA HA U3roTBAHE HA ®PUHAHCOBUTE OTYETU CUCTEMA 3A
BbTPELUEH KOHTPOJZ1 U CUCTEMA 3A YNPABNEHUE HA PUCKOBE

YecTHOTO 1 BAPHO NpeacTaBaHe Ha MHPOpMaLmATa BbB PUHAHCOBUTE OTYETM Ha ,, EHEMOHA”
A/l ce rapaHTMpa OT CMCTEMATUYHOTO MpPWUaaraHe Ha CYETOBOAHM MOAWUTMKM, Ha 6as3aTta Ha
TEKyLL,0 CYETOBOAHO OTYMTaHE, KOETO e 0OEKT Ha CMCTEMA 33 BbTPELUEH KOHTPO.

XVIl. OUEHKA HA BbB3MOMHOCTUTE 3A PEANM3ALMA HA WHBECTULMOHHWUTE
HAMEPEHUA C NOCOYBAHE HA PA3MEPA HA PA3MNOJIATAEMUTE CPEACTBA U
OTPA3AIBAHE HA Bb3MOHUTE NPOMEHU B CTPYKTYPATA HA ®UHAHCUPAHE
HA TA3U AEUHOCT

Kbm 31.12.2011 r. ,,EHemoHa” A/l pasnonara ¢ NapuyHu CPencTBa U NAPUYHU EKBUBANEHTU
Ha cToMHoCT 4 957 xun. nB.. ToBa, OT CBOA CTpaHa, B KOMOMHAUMA CbC 3HAYUTENHO
yBennyeHata Kanutanosa 6asa, obycnassa nobpa Bb3MOXKHOCT 32 HabupaHe Ha PpUHAHCOBMU
cpeacTBa 3a U3Nb/HEHWEe Ha MHBECTUUMOHHUTE NPOEKTU Ha ,,EHemoHa” AL,
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XIX. MH®OPMAUMA 3A HACTBNWUIU NPOMEHU nNPE3 OTYETHUA NEPMOL B
OCHOBHUTE nNPuUHUMNU 3A YNPABNEHUE HA EMUTEHTA U HA HEFOBATA

MKOHOMMYECKA IPYIMA

MNpe3 pasrnexgaHuWa nepuvog, He ca HACTbNWMAWM NPOMEHM B OCHOBHUTE MNPUHUMNM 3a

ynpassieHne Ha eMUTEHTA U Ha MKoHOMMYecKa rpyna EHemoHa.

XX. WH®OPMALUMUA 3A USNNATEHUTE Bb3HATPAXXAEHMNA HA YIIEHOBETE HA CbBETA

HA AUPEKTOPUTE

32 658,40 n8
126 633,54 nB
39 784,51 n8
128 519,67 nB
14 345,00 nB
2 251,43 n8
344 192,55 ns

30 000,00 5B
140 000,00 ns
8 910,00 ns
5940,00 ns
240,00 ns

156 000,00 nB
25 128,00 nB
366 218,00 ns

30 000,00 n8
44 000,00 nB
25 128,00 n8
99 128,00 nB

8 510,00 n8
140 000,00 nB
8 910,00 n8

44 240,00 nB

3 602,86 n8
0,70 ns.

205 263.56 ns.

26 751,58 nB
113 970,19 nB
35707,15 n8
115 667,70 nB
12 911,00 n8
2 026,29 n8
307 033,91 ns8

24 228,00 n8
126 000,00 nB
8 019,00 n8

5 346,00 n8
216,00 nB

140 400,00 nB
22 615,20 n8
326 824,20 ns

24 228,00 nB
39 600,00 58
22 615,20 nB
86 443,20 ns

6 629,75 n8
126 000,00 ns
6 280,70 n8

39 811,54 n8

3 242,57 n8
0,67 ns.

181 965.23 nB..




8 910,00 n8

48 000,00 nB

15 700,00 nB

137 499,99 nB
210 109.99 ns.

8 910,02 nB

8 910,00 nB

8 910,00 nB

21 176,10 ns
120 000,00 nB
11 240,00 nB
10 783,00 nB
1232,86 n8
156 000,00 nB
320 431,96 n8

8 019,00 n8

35417,08 n8

12 818,33 nB

122 289,55 nB
178 543.96 ns..

6 989,77 ns

8 019,00 nB

7 355,46 ns

16 358,28 ns
107 640,07 nB
10 116,00 nB
9 704,70 n8
1109,57 ns
140 400,00 nB
285 328,62 ns

* EHemoHa MibboBo ALl MMa 3aab/ikeHue 3a amBuaeHT 3a 2010 r. kbm WnmnaH Bopucos

MapkKoB B pasmep Ha 16 684,18 neBa, KOeTo He e u3nnaTeHo kbm 31 gekemspu 2011 r.

XXl.  YYACTUA B YNPABUTE/THU N KOHTPOJIHU OPTAHU HA Y/IEHOBETE HA CbBETA

HA OJUPEKTOPUTE KbM 31.12.2011T.

.EHemoHa” ALl — lNpencenaten Ha CI u maeeH N3nbnHuTeneH OupekTop

Jnoban Kenuten” OO[, rp.Ko3noayn - Ynpasuten n Cbapy>KHUK

+EHemoHa KOTunutuc” ALl, rp.Codums - MNpeaceparen Ha HC

~TOEL HUKOMON” EAL, rp.Codus — Npeacegaten Ha HC

“Usonko” OOL, rp.Kosnoayn - Cbapy>KHUK

~EHemoHa” ALl — N3nbnHuteneH OQupektop n 3amecTHuk MNpeacegaten Ha CL,

LEMKO” AL], rp.Benene — Ynen Ha C[]

L,EHemoHna KOTunutnc” ALl, rp.Codus - YUnen Ha HC

OvpexTop

LOEEN” AICUL, rp.Codua — 3amecTtHuk Npeacepaten Ha CO u UanbnHuteneH

SPUHW AOCUL, rp.Cocna — lMpeacepaten Ha CL,

Ha Kanutana

.Pecypc Nxenepunr” EOOQ, rp.Codusa — Ynpasuten u EaHonnyeH cobCcTBEHMK




M3onko” OOL, rp.Kosnoayn - Cbapy>KHUK

s-EHemoHa” Al — N3nbnHuTeneH Adupektop n 3amecTtHuk MNpeacepaten Ha CL
LEMKO” ALl, rp.beneHe — YUneH Ha C[1

,TOELL HNKOIMON” EAL, rp.Codums - 3am. MNpeacegaten Ha HC

,2N3onko” OO[, rp.Koanoayn - Cbapy>KHNK

.,EHeMoHa” Al — YneH Ha C[]
,EHemoHa” AlLl, knoH MnbboBo - YnpaButen

.,EHeMoHa” All, knoH CrnoBakus - Ynpasuten

,EHemoHa” Al —YneH Ha C[Q

L noban Kenuten” OO[, rp.Kosnoayn - Cbapy>KHUK

.,EHeMoHa Kotunutuc” All, rp.Codcusa - 3am. Npeacepaten Ha HC
SLPEEWN” AICULL, rp.Cocbus - MNpencenaten Ha CL

,TOEL, HUKONON” EAL, rp.Codus - YUneH Ha HC

“Ecko NHxeHepunr” ALl, rp.Codous — MNpencepaten Ha Cl
,HEBPOKOI-TA3” ALl, rp.l'oue [denyeB — uneH Ha C[0

LAPTAHEC MAVHWHI TPYM” AL, rp.Cocdusa — ManbnHuTteneH Jupektop
»,PEL MnageHoso” EOO/[, rp.Codus - Ynpasuten

sPauuno KoHcynt“ OO[, rp.Cochuna — Cbapy>KHUK

.,EHemoHa” Al —YneH Ha C[1

,EHemoHa” Al — YneH Ha C[]
,HOOUI™ O0L, rp.Cochus — YnpaButen u CbOpyxXHUK
,COJIEPC BEBIIFAPUA” OOL, rp.Cochus - cbapy>KHUK

,EHemoHa” Al — YneH Ha C[]

Pk Onn Exkcnept” EOO[, rp.HoBu Vickbp — egHonmyeH cobCTBEHMK U
Ynpasuten

.EHemoHa” ALl — lNpokypuct

L noban Kenuten” OO[, rp.Kosnoayn — CeapyXHuK

.,EHeMoHa Kotunutuc” Al, rp.Cocus - Npeacegaten Ha YC
,TOELL HNKOIMON” EAL, rp.Codus — Npeacegaten Ha YC
»ECko NHxeHepuHr” ALl, rp. Codusa — uneH Ha C[]
LHEBPOKOI-FA3” ALl, rp.l'oue Oenues — MNpencenaten Ha CL4
oI punlaysp” AL, rp.Cocusa — 3am. npeacenaren Ha C[
XEMYCIA3” ALl, rp.Cocdousi — UneH Ha C[4

,2MN3onko” OO[, rp.Koanogyn - Cbapy>KHNUK

LEMKO” AL], rp.BeneHe — YUnen Ha C[]
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LAPTAHEC MAVHWHI TPYN” ALl, rp.Cocbus — Mpeacenaten Ha CJl
~Paumo KoHcynt* OO[, rp.Cocus — CbapyKHUK

XXILl. AKUUU, NPUTEXXABAHU OT CbBETA HA ANUPEKTOPUTE
NMpouexm om NMpouexm om NMpouexm om NMpouenm om
AanoBo ywacmue kanumanaa obuknoBenu npuBuaea. 8apanmu kovm
8 kom akuuu kom akuuu kom 31.12.2011
»EHemMona” Al 31.12.2011 31.12.2011 31.12.2011 npu emucusn
npu kanumaa npu OA npu NMA 5 966 792
13 036 501 11 933 600 1102 901
55.28 60.39 0.00 60.13
0.36 0.39 0.00 0.36
0.50 0.55 0.00 0.55
0.21 0.23 0.00 0.17
0.22 0.35 0.00 2.22
0.00 0.00 0.00 0.00
0.00 0.00 0.00 0.00
0.00 0.00 0.00 0.00
0.30 0.33 0.00 0.33
XXIII. UHPOPMALMNA 3A WU3IBECTHUTE HA APYXKECTBOTO AOINOBOPEHOCTU

(BKNIOYUTENHO WU CNEAQ NPUKNKOYBAHE HA ®UHAHCOBATA TOAUHA), B
PESYNTAT HA KOUTO B bbAELL NEPUOA MOTAT AA HACTBNAT NPOMEHU B
NPUTEXXABAHUA OTHOCUTENIEH AAN AKUUAU UIU OBJIUTALMKA OT HACTOALLU
AKUUOHEPU NN OBJZIUTALLUOHEPU

Mpe3 pasrnexkaaHusa Nnepuos HAMa AO0roBOPEHOCTM, B Pe3y/TaT Ha KOUTO MOraT Aa HacTbnAT
NPOMEHMW B NPUTEKABAHWUA OTHOCUTENEH AAN aKUMKN OT HAaCTOALLM aKLMOHEPHU.

XXIV.

MHPOPMALMA 3A BUCALWLN CbAEBHN, AAMUHUCTPATUBHU NI APBUTPAXKHU
NMPOU3BOACTBA, KACAEWMN 3AAOb/IKEHNA UIN B3SEMAHUA HA EMUTEHTA B
PA3SMEP HAK-MAJIKO 10 HA CTO OT COECTBEHMA MY KAMUTAN; AKO OBLLIATA
CTOMHOCT HA 3AABL/IKEHUATA UM B3EMAHUATA HA EMUTEHTA MO BCUYKHU
OBPA3YBAHU MPOU3BOACTBA HAAXBBLP/NIA 10 HA CTO OT COBCTBEHUA MY
KANMUTAN, CE nNPEACTABA WH®OPMALUMUA 3A BCAKO NPOU3BOACTBO
NOOTAENHO
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,EHemoHa” ALl HAMa BUCALWM CbAEOHU, aAMUHUCTPATUBHU AN apOUTPaXKHN NPOU3BOACTBA,
Kacaelm 3aab/KeHNa Nan B3emaHua B pasamep Hag 10 Ha cTo oT cobCcTBEHMA KanuTan.

XXV. WUHO®OPMAUUA 3A NPOMEHMU B UEHATA HA ®UHAHCOBUTE UHCTPYMEHTMH,
EMUTUPAHU OT KOMNAHUATA

EHeroHa A Q] (ENM)
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\\
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XXVI.  OAHHU 3A ANPEKTOPA 3A BPb3KU C UHBECTUTOPA, BK/TOYUTE/THO TENIE®OH U
AAPEC 3A KOPECNOHAEHUMUA

CbBeTbT Ha AupekTopuTe Ha ,,EHemoHa” A/l Ha cBoe 3acefaHune, NnpoBeaeHOo Ha 21 HoemBpy
2011 r., B3e peweHue 3a ocBoboO)paBaHe Ha CBeTnaHa KpymoBa AnekcaHapoBa OT
ANBXKHOCTTA [AMpEeKTop 3a BPb3KM C UHBECTUTOpUTE HA ,EHemoHa” A[l, KaTo npekpaTAsa
TpyaoBMA N Aoroeop, cumtaHo ot 22.11.2011 r. Ha cbwarta nosnums ce HasHayaBa Teogopa
MNnameHosa lMeTposa.

[aHHUTe 32 KOHTAKT HA [IMpeKTOopa 3a BPbH3KKU C MHBECTUTOPUTE Ca:
Codua 1113
*K.K. ,[eo Munes”
yn. ,Kocta Nlynues” Ne20
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Ten: +359 2 80 54 864
¢dakc: +359 80 54 837
mobuneH: +359 888 535 186
e-men: teodora.petrova@enemona.com

XXvil.  UH®OPMALUMA OTHOCHO U3NB/IHEHUETO HA NPOIPAMATA 3A NMPUNATAHE HA
MEXAYHAPOOHO MPUSHATUTE CTAHOAPTU 3A [OOBPO KOPMOPATUBHO
YMNABJIEHUE

CbBeTbT Ha AupekTopuTe Ha ,EHemoHa” Afl, c MpoTtokon ot 3aceaaHue Ha 17 anpun 2008 r.,
B3e peweHne KomnaHuaTa ga ce npucbeguMHn WM cnasBa ,HauuoHanHWA KoaeKc 3a
KoprnopaTuBHO ynpasneHue”, ogobpeH u npuet ¢ MpoTtokon Ne36/17.10.2007 r. ot CL, Ha
»BbPb — Copuna” ALl. ToBa peweHune H6e onosecteHo npea KomucuaTta 3a ¢pMHaHCOB HaA30p,
BbarapckaTta poHaoBa 6opca n ObwecTBeHOCTTA.

CbrnacHo ykasaHue Ha KomucuaATta 3a ¢mHaHcoB Hagzop ot 21.02.2008 r. npunaraHeTo Ha
HaunoHanHuA KoAeKC 3a KOpNopaTUBHO ynpaB/ieHMe 3aMeHA U3WCKBAHETO 33 U3roTBAHE U
npunaraHe Ha cobcTBeHa nporpama 3a KOPMNoOpaTUBHO YynpasBsieHue. B pesynTtaT Ha
pelleHneTo Ha ,EHemoHa” ALl Aa “3BbPLUBA AENHOCTTA CU B CbOTBETCTBUE C NPUHUMMINTE U
pa3nopenbute Ha HauMoHaNHMA KOAEKC 33 KOPNOPATUBHOTO YNpaB/ieHMe, KaKTO U nopaau
daKTa, Ye aKkuMUTe Ha APYKECTBOTO Ce TbpryBaT Ha pery/mpaH nasap OT Kpaa Ha AHyapu
2008 r, TO He e N3roTBAJIO U NpMeMano oTAe/IHa Nporpama 3a KOpnopaTUBHO yrpaB/ieHUe.

CbrnacHo MpasuaHuka Ha “bPb—Codua” ALl cbobpasAaBaHETO M NpUAAraHeTo Ha OCHOBHUTE
NPUHLMNK, 3a10KeHN KoaeKc Ha KOpnopaTUBHOTO ynpaB/ieHue, U3gageH nam ogobpeH ot
bopcaTta, e 3agb/KMTENHO 33 ApyKecTBaTa, KOMUTO Ce TbprysaT, MAM MUCKaT Aa 6baaT
AO0NyCHATK 3a Tbprosusa, Ha “OduumaneH nasap Ha akumm, cermeHTn “A” n “B”. NMpuemaneto
M npunaraHeTo Ha Kogekca 3a Apy)KecTBaTa, TbPryBaHW Ha OCTAHA/MTE Ma3apu M nNasapHu
cermeHTN Ha “BPB-Codpuma” ALl, e npenopbUMTENHO M BbNPOC Ha n3bop OT TAXHA CTPaHa.

,EHemoHa” A/l cnasBa OCHOBHWTE MOCTAaHOBKW Ha HauMOHaNHWA KOAEKC 3a KOPNOpPaTUBHO
ynpasneHue.

[NaBHaTa HACOKA NPV M3MbJHEHWE Ha aHraXXMMEeHTUTe Ha Koaekca 6e npuBerkaaHe Ha
BCMYKM BBTPELIHM aKTOBE Ha APYXKECTBOTO M UANOCTHATA My AEWHOCT B CbOTBETCTBUE C
HenpPeKbCHATO M3MEHALATA Ce AeNCcTBaWa HopMaTuBHa ypeaba. Bcuukn dpmHaHcoBU oTHeTH
Ha OpY*KecTBOTO ce U3roTBAT cbrnacHo MCC, a roauWwHUAT 04UT Ce N3BBbPLUBA OT HE3ABUCUM
OANTOpP C ornep, ocurypasaHe Ha 6e3npucTpacTHa M 0BeKTMBHA MpeLeHKa 3a HayuHa, No
KOMTO Ca M3roTBEHM M MpeacTaBeHn Te3n otyeTn. OTYeTUTe ce NpMAPYKaBaT OT NoAPO6HU
AOKNaau 3a AenHoCTTa.

»EHEMOHA” Al e nybAMYHO ApPYKECTBO C eAHOCTENEeHHA CUCTEMA Ha ynpasaeHue. Bcunuku
yneHose Ha C[l OTroBapAT Ha 3aKOHOBMTE M3MUCKBAHWA 33 3aeMaHe Ha ONBXKHOCTTA MM.
®PyHKUMUTE M 33a4b/IKEHMATA HA KOPMNOPATUBHOTO PBKOBOACTBO, KAKTO CTPYKTypaTa MU
KOMMNETEHTHOCTMTE My Ca B CbOTBETCTBME C KoaeKca. B roaMwHuTe fOKNaAM ca ONOBECTEHU
Bb3HArpa*kAeHUATa Ha uneHosete Ha C[1 B CbOTBETCTBME CbC 3aKOHOBUTE HOPMMW.
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AKLMOHEpUTE MMaT NeceH A0CTbN A0 MHPOPMALMATA 3@ Bb3HArparkAeHUATa. YneHoBeTe HA
C[ n3bAareaT 1 He AONYCKaT peasieH UAK NoTeHUMANeH KOHQINKT Ha MHTepecH.

MoBulWwaBaHe [O0BEPUETO HA aKUMOHEpUTE, WHBECTUTOPUTE W 3auMHTepecyBaHWTe OT
yrnpaBAeHNEeTo U AENHOCTTA Ha [py*KecTBOTO nua, 6e eAnH OT OCHOBHUTE aHTaXXMMEHTU Ha
KopnopaTMBHOTO ynpaB/ieHne 1 Nnpe3 usmmHanaTa roanHa.

“EHemoHa” A/l rapaHTMpa pPaBHOMOCTABEHOTO TpeTUpaHEe Ha BCUYKM aKLMOHEpW,
BK/IIOYUTENIHO MUHOPUTAPHUTE U YYKAECTPAHHUTE aKUMOHEPM, KAKTO M 3awuTata Ha
TEXHUTe npasa.

Cnengaliku NoAMTUKATA 3a NPO3PAYHOCT B OTHOLIEHMATA C aKUMOHEPUTE, MHBECTUTOPUTE U
obwecrtBeHocTTa, ,EHemoHa” AL e onoBectMia MeaMuTe, 4Ype3s KOUTO pasKpuBa
perynnpaHata uHdopmauma: www.investor.bg

CA Ha ,EHemoHa” A/l cumTa, Ye c genHocTTa cn npe3 2011 r. e cb3gan npeanocTaBKM 3a
AOCTaTb4yHA MPO3PaAYHOCT BbB B3aMMOOTHOLUEHMATA CU C MHBECTUTOPUTE, GUHAHCOBUTE
MeAWnn U aHaIN3aToOPU Ha KanuTanoBKuA nasap.

Mpe3 otyetHata 2011r. KomnaHuAaTa e onoBecTABana He3abaBHO BCAKA peryavMpaHa
MHbOpMauUMA B CpokoBeTe M No peaa, npeasuaeHn B 3MMLK n akToBETE NO HEroBOTO
npunaaraHe.

Ha enekTpoHHaTa cTpaHuMua Ha KomnaHuAaTa — www.enemona.bg, e cb3ganeH pasgen ,3a
nHeectutopn”. Llenta Ha TasuM ceKkuuAa e p[a ynecHUM MNOoAyyaBaHETO Ha aKTyanHa u
HaBpemMeHHa MHPOPMAUMA OT MHBECTUTOPUTE HA [py»KecTBOTO. B TO3M pasgen ce cbabpiKa
MHPOPMALMA OTHOCHO GMHAHCOBOTO U MKOHOMMYECKO CbCTOosiHME Ha KomnaHuATa, KaKTo u
MaTepuanm OT NpPOBeAEHU W NPeACTOAWM KOPNopaTMBHM CbbUTUA. Ha enekTpoHHaTa
CTpaHuua ca NybanMKyBaHM KoopauHaTUTe Ha [lpy»KecTBOTO, KAaKTO M Te3n Ha [dupekTopa 3a
»BpPb3Ka C MHBECTUTOPUTE”, Upe3 KOETO Ce HAaCbpPYaBaT - AKLMOHEPU U 3aMHTEPECOBAHUN NNLA
Aa TbpCAT HeobxoanumaTa UM MHGOPMALMA.

CBuKBaHeTO Ha PegoBHOTO roguwHo obuio cbbpaHMe Ha aKUMOHepuTe ce M3BbPLIBA B
CbOTBETCTBME U C YCTAHOBEHMTE NpaBu/a 3a AaBaHe Ha NybanyHocT Ha MokaHaTa, JHeBHuA
pes 1 KOHKpeTHUTe NpeasioXKeHnsa 3a peleHna. BCcMYKKM nucmeHn matepuanm no ToukuTe oT
[HeBHMA pen ce NPeaoCTaBAT HA Pa3NONOXKEHME HA aKUMOHepuTe B opuca M Ha UHTEpPHET
CTpaHuuaTa Ha [lpy»ecTBoTO.

®duHaHcoBUTE OTYETU ce NyOAMKYBAT Ha eNieKTPOHHATa CTpaHuua Ha ,EHemoHa” AL,
HenocpeACTBEHO Cnepn N3npawaHeTo MM Ha PerynatopHuMa opraH M obLLecTBEeHOCTTa, KOeTo
[aBa Bb3MOXKHOCT 33 KOHTPON OT aKLMOHEPUTE, NHBECTUTOPUTE U BCUYKM 3aUHTEpPEeCOBaHMU
nvua.

B 3aKkntoueHne moxkem ga obobwmm, ye pgenHocTTa Ha CbBeTa Ha AUPEKTopuTe Ha

apy*ectsoto n npe3 2011 roauHa e buna B CcboTBeTCTBME C HauMoHanHMA KoAeKc 3a
KOPMOpPaTMBHO yNnpaBAeHNe U MeXAYHAapOAHMTE CTaHAAPTH.
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[oKkasaTencTBo 3a ToBa € M BKAOYBaHeTO Ha ,EHemoHa” A B HoBua MHAOEKC HA
KOMMNAHUUTE C AOBPO KOPNOPATUBHO YMNPABJ/IEHUE — Corporate Governance IndeX
(CGIX). CGIX e wuHAeKc, BKAOYBAlW, ceaemMTe KOMMaHWW C Halh-gobpo KopnopaTuBHO
ynpas/seHune, AONyCHaTK A0 Tbprosus Ha bopcaTa, 6a3npaH Ha NnasapHaTa KanutanMsaums Ha
BK/IIOYEHUTE EMUCUM OOMKHOBEHM aKL MW, KOPUTMpPaHa ¢ ppuii-pnoyTa Ha BCAKA OT TAX.

MHOOPMALMA NO NPUNTOXKEHUE Nel1l OT HAPEABA Ne2 3A NPOCMNEKTUTE
nPU NYBZIMYHO NPEANATAHE HA LEHHU KHUXA U 3A PASKPUBAHETO HA
MHOOPMALMA OT NYBJIMMHUTE APYXXECTBA U APYITUTE EMUTEHTU HA
UEHHU KHUXA

. CTPYKTYPA HA KANMUTANA HA APYXECTBOTO, BKMAOYUTENHO UEHHUTE
KHUKA, KOUTO HE CA AONMYCHATU A0 TbProsuda HA PETY/IMPAH NA3AP B
PENYB/IUKA BBNITAPUA UNIN OPYTA AbPXABA YNEHKA, C NOCO4YBAHE HA
PA3S/IMMHUTE KNIACOBE AKUWWU, NPABATA U 3A0BNTKEHUATA, CBbP3AHU C
BCEKM OT K/NIACOBETE AKUUWU, U HACTTA OT ObLUMA KAMUTAN, KOATO
CbCTAB/IABA BCEKU OTAEJIEH K/TIAC

Kbm 31.12.2011 r. OCHOBHMAT KanuTtan Ha [py»KecTBoTo Bb3AM3a Ha 13 036 501 (TpuHacepet
MUWAMOHA TPUAECET U LEeCT XUnaau netcTtoTUH U eneH) nB., pasnpeaenedH B 11 933 600
06MKHOBEHM aKuum ¢ NnpaBo Ha rnac B OCA n 1 102 901 npusunernposaHu akumm, 6e3 npaso
Ha rnac 8 OCA, pasawm Ha CBOUTE MpuTeXaTeNn rapaHTUpaH KymylaTMBEH roAulieH
AvMBnaeHT B pasmep Ha 10 Ha cTO OT eMUCUMOHHATa LieHa Ha eaHa NPUBUNErMPOBaHa akLUA.

CTpyKTypa Ha uenua Kanutan (06MKHOBEHU U NPUBUIErMPOBAHMU) aKUUK:

N2 Bug na akuuonepume Bp. akuuonepu bp. akuuu

1. thusuvecku Auua 2312 8 475 239

2. lopuguuecku auua 252 4 561 262
06wo: 2 564 13 036 501
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CTpyKTypa Ha OCHOBHMA KanuTaa Ha EHemoOHa
A kbm 31.12.2011 .

H NHCTUTYUMOHANHW MHBECTUTOPU
B [lpyru ropuamnyecky nnua

= dusmyeckun nnua

CTpyKTypa Ha OCHOBHMA Kanutan Ha EHemoHa
AQ kbm 31.12.2011r.

0,22%

B AKUMOHEpPU - MECTHM
topuanyeckm amua

B AKLMOHEPY - YyXKAECTPAHHM
lopuanYeckn nnua

T AKUMOHEpU - MeCTHU dU3nYeckn
nua

B AKLMOHEpU - YyKAEeCTPaHHU
dur3nucKM nmua
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CTpyKTypa Ha OCHOBHMA KanuTaa Ha EHemoOHa
A kbm 31.12.2011 .

B Inyko MpoKonues
H [noban Kenutbn 00
H pyrv opuanyecky amua

B 1pyru pusmnyeckm amua

Cmpykmypama na emucuama obuknoBeHu 6e3naauvnu akuuu, ¢ npaBo Ha 2aac, ¢ HOMUHAAHA CMOUHOCM
eguH neB ¢ ISIN kog BG1100042073 e noka3aHa no-gony:

I . !usuqec!u Auua l I!I I III lli

2. lopuguuecku Auua 198 3624398
06wo: 2 254 11 933 600
OBUKHOBEHU AKLIMM1

! AKUMOHepHa CTPYKTypa Ha KanuTana (6e3 Aa ca 0TpaseHm u3BbpLIeHUTe Peno-caenku oT MaxopuTapHus
cobctBeHMK M Thoban Kenutbn 00A) kbm 31 gekemepu 2011 r.
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AKUMOHEepHa CTPYKTYypa Ha
obuKHoBeHUTe akuun Ha EHemoHa A/l
Kbm 31.12.2011

g46%

H NHCTUTYUMOHANHM
WNHBECTUTOPW

H lpyrv topuanYecky 1mua

= dunsmyeckm nnua

AKUMOHEepHa CTPYKTYypa Ha
0,14% obukHoBeHUTe akuuu Ha EHemoHa A/}
Kbm 31.12.2011 .

H AKUMOHEPU - MECTHU
IOPUAMYECKM LA

H AKUMOHEPMU - YyKAECTPaHHU
IOPUAMYECKM LA

7 AKLMOHEPU - MECTHM
dusnyeckn nnuya

B AKUMOHEPMU - YyKAECTPAHHU
du3nyCcKM nua
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AKUMOHEepHa CTPYKTYypa Ha
0bMKHOBeHUTe akumu Ha EHemoHa A/

Kbm 31.12.2011 .

B Inuko Mpokonues
B Tno6an Kenutvn 00/,
© Opyrv iopnanyeckm avua

H lpyrv dpusmyeckn nnua

CTpyKTypaTa Ha emucusaTa nNpuBMAErnpoBaHn, BesHannyHM aKkumm, 6e3 npaBo Ha rnac ¢

HOMWHANHa CTOMHOCT eauH nes ¢ ISIN kod BG 1200001102 e noKa3aHa No-40Ny:

1. tusuvecku auua 256 166 037
2. lopuguuecku Auua 54 936 864
06wo: 310 1102 901
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NPUBUNETMPOBAHU AKLUA

AKUMOHEpHa CTPYKTYypa Ha
npusuaernpoBaHnUTe akumm Ha EHemoHa
AQd kbm 31.12.2011r.

6,10% 15,05%

B NIHCTUTYUMOHaNHN
WMHBECTUTOPMU

B lpyrv topuamyeckm nmua

dusmyeckn nnua

AKUMOHEpHa CTPYKTypa Ha
npuBuaernpoBaHnTe akumMm Ha EHemoHa
A4 kbm 31.12.2011 .

14,00% 1,06%

B AKUMOHEpPY - MEeCTHM
IOPUANYECKM NNLA

12,19%
B AKUMOHEpY - YyKAeCcTpaHHM
IOpPUAMYECKM N1La

AKLMOHEpPU - MECTHM
dur3nyeckn nnua

N AKUMOHEepHU - YyKAEeCTPaHHM
dur3nUCcKM nnua
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AKUMOHEepHa CTPYKTYypa Ha
NPUBUNErMpOBaHUTE aKL UK HA
EHemoHa Al kbm 31.12.2011 r.

15,05%

B Opnpgmnyeckm anua

B dusmyeckun nnua

BAPAHTU

CTpyKTypaTa Ha emucuATa BapaHTH, ¢ 6a30B akTMB — b6baela emrucusa 0BUKHOBEHU aKLUK €

ISIN K00 BG BG9200001105 e noka3aHa no-gony:

1. tusuvecku auua 2717 4 296 152
2. lopuguuecku Auua 35 1670640
06wo: 312 5 966 792

CTpyKTypa Ha cobcTBeHMUMUTE HA
BapaHTU HAa EHemoHa A/l Kbm
1,13% 31.12.2011rr.

nvua

B CobcTBEHUUM Ha BapaHTy -
MeCTHU ropnagnyeckmn nnua

B CobcTBEHUUM Ha BapaHTy -
YYKLECTPAHHU IOPUANYECKH

0,53% ' CobCTBEHMLM Ha BapaHTK -
MECTHU GpU3MYECKM N1La
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CTpyKTypa Ha cobcTBEHULUTE HA
BapaHTU Ha EHemoHa A/l Kbm
31.12.2011r.

H lOpuamnueckm nmua

B dusunyeckn nnua

1. OrPAHUYEHUA BbBPXY MNPEXBBLPNAHETO HA UEHHUTE KHUXA, KATO
OrPAHUYMEHMA 3A MNMPUTEXABAHETO HA LUEHHU KHUXA WUIA
HEOBXOAMMOCT OT NOJIYYABAHE HA O OBPEHMUE OT APYXKECTBOTO WU/IU
APYI AKUMOHEP

Hama orpaHuMyeHua BbPXY NPEXBbPASAHETO HA LLEHHUTE KHWMXKA, KAaTO OrpaHu4YyeHus 3a
NPUTENKABAHETO HA LLEHHU KHUXKA MAKM HeobxoAMMOCT OT nony4yaBaHe Ha ogobpeHue oT
OPYKECTBOTO UK APYT aKLMOHEp.

AKLMUTE Ha OPYXKECTBOTO Ce NPexBbpaAaT cBOOOAHO, MNPV CMasBaHe HA WM3WUCKBAHMATA Ha
OEeNCTBAWOTO 3aKOHOAATE/ICTBO 33 CAE/NKM C 6e3HANIMYHU LLEHHM KHUXKA. YCTaBbT U Apyru
aKTOBE Ha ApPYKECTBOTO He MoraT Ja Cb34aBaT OrpaHUMYeHMA WAW YCNOBUA OTHOCHO
NpexsbpAsHe Ha akuuuTe.

. MH®OPMALUA OTHOCHO MNMPAKOTO U HEMPAKOTO MPUTEXABAHE HA 5 HA
CTO UM NOBEYE OT MNPABATA HA T/ZIAC B OBWOTO CbbBPAHUE HA
APYXKECTBOTO, BK/IIOYUTEZNIHO AAHHU 3A AKUMOHEPWUTE, PASMEPA HA
AANOBOTO UM YYACTUE U HAYUHA, NO KOMUTO CE NPUTEXKABAT AKLIMUUTE

Yuactue kbm 31 pekemspu 2011 rop,MHa2

DanoBo yyactue O6MKHOBEHHM MpuBunernposaHu OcHOBEH Kanutan —
B AKuum — akumn —1 102 901 13 036 501

,EHemoHa” A} 11 933 600

Anuko Mpokonues

Mpokonues 60.39% - 55.28%

,Fnoban Kenutbn”

oo4 18.36% - 16.80%

2
MpoLUEHTUTE Ca M3YUC/IEHU, KAaTO aKLMUTE, 3a/10}KEHU KAaTo obe3neyeHUe MO Perno-cAesiKu, ca BK/IOYEHU B
[AN0BOTO y4acTue Ha Aunuko Mpokonues MNpokonues u ,Fnoban Kenuton” OO/,
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Aunuko Mpokonues npuTeKasa NPSAKO U Henpsako Ypes ,Fnoban Kennton” 004 — 72,08% ot
KanuTana Ha ,,EHemoHa”A[l, He OTYMTANKM aKuMnUTe, NpeaMeT Ha Peno-caenku.

Kbm 31 gekemspu 2011 r. o6eKkT Ha Peno-caenkn ca 2 139 000 6pos 0OMKHOBEHWU aKuMM, C
npaBo Ha rnac, cobcrBeHocT Ha ,nhoban Kenutbn” 004 n 1109 230 6poa 0O6UKHOBEHMU
aKuMu, ¢ NpaBo Ha rnac, cobcTseHoCT Ha Juyko MNMpoKkonues.

V. AOAHHW 3A AKUMOHEPUTE CbC CHEUMANIHA KOHTPOJ/IHU NPABA U
OMUCAHUE HA TE3U NPABA

[ pyKecTBOoTO HAMA aKLUMOHEpPM CbC CNeLmanHM KOHTPOIHM Npasa.

V. CUCTEMATA 3A KOHTPO/1 NPU YMNPAXKHABAHE HA TMPABOTO HA T/1AC B
CNYYAUTE, KOFATO CAYHKUTEZIM HA [APYHECTBOTO CA U HEFOBU
AKUUOHEPU N KOTATO KOHTPO/TbT HE CE YMNPAXHABA HENOCPEACTBEHO
OT TAX

[py*KecTBOTO HAMA CMCTEMA 33 KOHTPO NPW yNpaskHABaHE Ha NPaBOTO Ha r/ac B ciyyauTe,
KOraTo C/NYXUTENW Ha OPYKECTBOTO Ca M HEroBM aKLUMOHEPWU WM KOraTo KOHTPOABLT He ce
ynpaHABa HeNocpeaCcTBEHO OT TAX.

VI. OrPAHUYEHUA BDBPXY TMPABATA HA [/1AC, KATO OrPAHUYEHUA BDBPXY
NPABATA HA T/IAC HA AKUMOHEPUTE C ONPEAENEH NPOLEHT MU BEPOMN
FNACOBE, KPAEH CPOK 3A VYMNPAXHABAHE HA TPABATA HA [/1AC WA
CUCTEMU, TMPNU KOUTO CbC CbLTPYAHUYECTBO HA [APYHECTBOTO
®UHAHCOBUTE TMPABA, CBbP3AHM C AKUWUUTE, CA OTAENEHU OT
NMPUTEXXABAHETO HA AKLUUUTE

[py*KecTBOTO HAMA OrpaHUYEHNA BbPXY NpasBaTa Ha rnac.

VIl. CMNOPA3YMEHUA MEXKAY AKUUOHEPUTE, KOUTO CA MU3BECTHU HA
AOPYKECTBOTO U KOUTO MOTAT AA AOOBEAAT AO OrPAHUYMEHUA B
NPEXBBbPZTIAHETO HA AKLUWU NN NMPABOTO HA IN1AC

Hama cnopasymeHuna mexagy akumoHepuTe, KOUNTo Ca N3BECTHU Ha OPYyHKeCTBOTO U KOUTO
mMoraT Aa goseaat Ao orpaHn4YeHmA B NpexBsbpP/ZIAHETO Ha aKUunn UKW NpPaBOTO Ha rnac.

Vill.  PA3NOPEABUTE OTHOCHO HA3HAYABAHETO U OCBOBOXOABAHETO HA
Y/1EHOBETE HA YNPABUTE/IHUTE OPTAHMN HA APYXECTBOTO U OTHOCHO
U3BBLPLUBAHETO HA USMEHEHUA U AONbJ/IHEHUA B YCTABA

ObuwoTo cbbpaHMe pelwaBa C MHO3WMHCTBO MOBeYe OT NONOBMHATA OT aKUMUTE C NPABO Ha
rnac nsbupaHeto n ocBoboXKaaBaHeTo Ha YneHoBeTe Ha CbBeTa Ha AMpeKTopuTe. YneHoBeTe
Ha CbBeTa Ha aupeKkTopuTe ce n3bmpaT 3a CPOK OT 5 roAnHM.

YneHoBeTe Ha CbBeTa Ha gupeKTopuTe morat ga 6baat npensbupaHmn 6e3 orpaHuyveHums.
Cnep, M3TMYaHe Ha MaHAaTa MM yneHoBeTe Ha CbBeTa Ha AMPEKTOPUTE NPOAbLAXKaBaT Aa
M3NbAHABAT CcBOUTE OYHKUMM A0 u3bupaHeto oT O6wWoTO cbbpaHne Ha HoB CbBeT Ha
AnpekTopuTe.
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IX. NMPABOMOLWUATA HA VYNPABUTENHUTE OPrAHU HA [APYXECTBOTO,
BK/IIOYUTENIHO NPABOTO AA B3EMA PELWLEHUA 3A U3SAABAHE U OBPATHO
M3KYNYBAHE HA AKUWUWN HA APYXXECTBOTO

,EHEeMOHa” A/l UMa efHOCTENEHHA cMCTeMa Ha ynpasneHue. OpraHute Ha [pyKecTBoTO ca
06wo cbbpaHue Ha akumoHepute 1 CbBET Ha ANPEKTOPUTE.

06woTo cbbpaHuMe BKAOYBA aKLMOHEPUTE C NPaBo Ha rnac. Te yyactsat B 06w,0T0 cbbpaHue
JIMYHO MU Ype3 NPeAcTaBUTEes, YMbJAHOMOLLEH C U3PUYHO MUCMEHO MbJHOMOLLHO MO Y.
116, an. 1 3MIMLUK.

KomnaHuaTa ce ynpasnsea oT CbBeT Ha AMpeKTopuTe, u3bpaH oT O6WOTO CcbbpaHMe Ha
aKkumnoHepuTe.

YneHose Ha Cbeema Ha dupeKmopume:

1. Anuko Mpokonues lNMpokonues — Npeacenaten Ha CbBeTa Ha AUPEKTOPUTE;

2. LiseTaH KameHos lMeTpywKoB—3amecTHUK MNpeacenaten Ha CbBeTa Ha ANPEKTOPUTE;
3. togmun MBaHos CtoaHoB—3amecTHUK MNpeacesaten Ha CbeeTa Ha [AupeKkTopuTe;

4. WnnaH bopucos MapkoB - YneH Ha CbBeTa Ha AupeKktopuTe;

Ul

. Mpokonu Aunues lNMpokonunes - YneH Ha CbBeTa Ha AMpeKTopuTe;

6. Mapraputa MBaHoBa [uHeBa - YneH Ha CbBeTa Ha [upeKTopuTe;

~N

. UBaH Oumntpos MeTpos - YneH Ha CbBeTa Ha [AupeKTopuTe;

0o

. Feoprn 3amdupos NopaHos - YneH Ha CbBeTa Ha JupeKTopuTe.
Mpedcmasumencmeo:

Mpep Tpetv nnua, [lpy*KecTBoTo ce NpeacTaBaABa, 3ae4HO0 M NOOTAENHO, OT:
Anuko MNpokonues lNMpoKkonues — MaseH N3nbaHuTeneH AupekTop;

LiBeTaH KameHosB lNeTpywKos — N3nbaHuTeneH upeKktop;

Toamun UeaHos CtoaHOB — M3nbaHuTeneH AupekTtop;

borgaH Aunyes Npokonnes — [MpoKypuUcCT.

CobrnacHo un.37,an.1l ot YcrtaBa Ha OPYXKeCTBOTO B CPOK OT 5 roanHuM OT BNUCBAHETO B
TbprosckuA peructop, C moxe fa B3ema peleHMe 3a YBEAMYaBaHE Ha KanuTana Ha
Apy*ectsoto Ao 100 000 000 (cTo mmnanoHa) NiB. Ypes u3aaBaHe Ha HOBM aKLUMU.
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X. CDLLECTBEHM AOrOBOPU HA APYXKECTBOTO, KOUTO NOPAMOAT AEACTBME,
U3MEHAT CE UKW CE NPEKPATABAT NOPAAU NMPOMAHA B KOHTPONA HA
APYXECTBOTO NPU OCBHLWECTBABAHE HA 3AAB/MKUTENHO TbPIrOBO
NMPEANATAHE, U NOCNEAUMUMUTE OT TAX, OCBEH B C/IYYAUTE KOrATO
PASKPUBAHETO HA TA3U UH®OPMALMUA MOXE OA NMPUYUHU CEPUO3HMU
BPEAU HA APYXECTBOTO; U3K/TIIOYEHMETO NO NPEAXOAHOTO U3PEMEHME
HE CE NPUNATA B C/NYYAUTE, KOFATO APYXKECTBOTO E [JTbXHO AA
PA3SKPUE UHOOPMALUMUATA NO CUNIATA HA 3AKOHA

[lOKONKOTO € U3BECTHO Ha APYXKECTBOTO, HAMA CbLLECTBEHU AOrOBOPYU, KOMTO BUXa Be3Nu B
cuna, 6uxa ce NPOMEHWIM WK NPEKPaTUIM B CAyYali Ha CMAHA Ha KOHTPOAMpALMS
aKuuoHep.

Xl. CNNOPA3YMEHUA MEXAY APYKECTBOTO U YNPABUTENIHUTE MY OPFAHU, UK
CNYKUTENIN 3A U3NNALLAHE HA OBE3SLLETEHME NMPU HAMYCKAHE WAU
YBOJIHEHUE BE3 NPABHO OCHOBAHWE, WJIWN NPU NPEKPATABAHE HA
TPYAOBUTE MPABOOTHOLUEHMA NO MNPUYMHU, CBLP3AHU C THPIrOBO
NPEANATAHE

Hama cnopasymenua mexay [lpyecTtBOTO U YNpaBUTENHUTE My OPFaHU UAW CAYKUTENM 3a
U3nnawaHe Ha obesweTeHne nNpu HanyckaHe unau ysonHeHue 6e3 npasHO OCHOBaHWE WM/M
Npu npeKkpaTABaHe Ha TPYAOBUTE NPaBOOTHOLIEHWA MO MPUYMHM, CBbP3aHW C TbProso
npeanaraHe.

Aara: 5 nekemspu 2012

CbBET HA AMPEKTOPMUTE:

1. Auuko MNpokonues\Jpokohues

2. LiseTan KameHos [{eTpylukos

3amectHuk lMpeacepaten Ha CvBeTa Ha
OMpeKTopuTe;
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3. mogmnn UsaHos CroaHoB

3amectHuKk Mpeacenaren Ha CobBera Ha
AMpeKTopuTe;

4. Unnan bopucos Mapkos

Ynen Ha CbBeTa Ha [lupekTopure;

5. Mpokonu Aiutes NpoKkcrites

6. Mapraputa UBaHoBa [luHesa

YneHn Ha CbBeTa Ha [lupexTopuTe;

7. UsaH Qumutpos NeTtpos

Ynen Ha CoBeTa Ha upekTopyye;




EHEMOHA Al

HHINBUIVAJIEH OTYET 3A ®UHAHCOBOTO CBCTOAHHE

(ITPEM3JJAJEH, OTMEHAI THAUBUAYAJIEH ®UHAHCOB OTYET OT 30 MAPT 2012)
KBM 31 JEKEMBPH 2011

Bcemmaxy cymu ca IpeACTaBeHH B XMIIAIY JIEBA, OCBEH aKo HE € II0COYEHO JpYTo

Kem Ksm KeMm
31.12.2011 31.12.2010 31.12.2009
Ben. (npen3gucieH) (pen39HCIEH)
HETEKVIIIU AKTUBH
HMoTH, MaIIUHN ¥ CHOPEIKCHA 4 35,382 35,652 25,222
Hemarepuanty akTvBm 5.1 687 787 859
AXTHBY 110 TIPOYYBAHE M OLIEHKA Ha MHHEPAIHU
pecypcu 52 - 1,555 1,289
HuBecTniiu B IBIIEPHH ¥ aCOMMUPAHU IPERTIPULTHS 6 17,022 19,342 18,572
IIpenocraBeHu 3aeMH H B3EMaHHA 7 21,647 17,084 9,031
OTcpodeHy JaHBIHH aKTHBH, HETHO 25 2,561 1,162 1,201
OBIIIO HETEKVYIIIU AKTHBH 77,299 75,582 56,174
TEKYIIIU AKTUBH
MarepuanHy 3amacu 8 3,996 5,917 12,720
TsproBeky ¥ Ipyry B3eMaHUA 9 32,930 47,021 31,273
BpyTHa cyMa, Ib/DKAMa OT KITHEHTH TI0 CTPOUTEIIHU
JOTOBOPH 17 21,588 16,725 7.220
TIpenocraBenu 3acMu M B3EMaHHA 7 8,974 11,631 5,381
TlapwaHHE cpeAcTBa M NapHYHY €KBUBAIEHTU 10 4,957 3,818 11,427
OBIIIO TEKVIITA AKTHMBU 72,445 85,112 68,021
OBIIO AKTUBU 149,744 160,694 124,195
KAITUTAJI
Perucrpupan xarmaTan u IpeMUHHA pe3epBH 11 49,299 49,299 42,7711
PezepBu 11 28,709 28,709 18,619
(Henoxkpwra 3aryba) (27,523) (14,937) (8,035)
OBIIIO KATIUTAIJI 50,485 ' 63,071 53,355
HETEKVYITA IIACHBH
3aemu 12 2,781 17,255 3,126
DuHAHCOB JTH3NHT 13 672 1,086 1,716
®uUHAHCOB NACUB M0 IPUBHICTHPOBAHN aKLIUK 11.2 3,747 4,203 -
JIBIrOCpOYHN JOX0AHM Ha NEPCOHANA 15 62 118 174
OTcpodeHM JaHBYHY IIACHBH, HETHO 25 - - -
OBILIO HETEKVYIIIU ITACHBH 7,262 22,662 5,016
TEKVIIH ITACUBA
TeproBcky ¥ ApYyTH 3a15JDKEHHES 16 17,765 24,535 11,515
BpyTHa cyMa AbIKUMA Ha KITHEHTH 10 CTPOHTETHH
JOTOBOPH 17 4,946 5,910 14,145
3aemu 12 68,516 43,252 37,816
DOUHAHCOB JIM3HHT 13 498 661 1,002
3ansKeHNd 32 KOPIOPATHBEH NAHBK 25 52 436 1,106
IIpoBuzum 14 220 167 240
OBIT[O TEKVIIU ITACUBU 91,997 74,961 65,824
OBIIO KATIUTAJT 1 ITACUBH 149,744 160,694 124,195
HacTosmyyaT HAIHRHIyaIEH (IHAHCOB OTYET € 0fobpeH Ha 5 TexeMBpu 2012
CheTaBuTe—| /Y .

(e

04y,
Kakro e 0BEETEHO B GENEK d’%. HacTOAMAT (PHAHCOB OTUET € NpEN3NancH 1 OTMEHA UHAUBHAYAITHUA quchon OTYET

ot 30 Ma Per. Ne033



EHEMOHA AJl

HWHJIUBHIYAJIEH OTYET 3A BCEOEXBATHHS TOXO]
(IIPEU3JIAIEH, OTMEHSII MHIUBUIY AJIEH ®HHAHCOB OTUYET OT 30 MAPT 2012)
3A TOTUHATA, TIPUKJTIOUBAHIA HA 31 IEKEMBPH 2011

Bcermaku CYMH Ca TIPEACTABREHH B XHIIAH JIEBA, OCEBCH aKO HE € MMOCOYCHO APYTO

Tonmnara, Tlomumata,
PHKIIOYBAIa Ha TIPHKIFOYBAIIA Ha
Ber. 31.12.2011 31.12.2010
Iprxomw ot mpoxaxx6u 17 79,069 86,619
DUHAHCOBH NIPUXOTH 18 2,938 3,574
H3sMeHeHHe B 3aacTe OT TOTORA MPOXYKIHS U
He3aBBPIICHO MPOU3BOACTBO 8 290 (63)
H3nmom3Bany MaTepyard U KOHCYMaTHBA 19 (31,218) (22,450)
Pasxoxw 3a ycmyrn 20 (30,069) (36,539)
Pasxomu 3a nepcoHana 21 (18,817) (18,811)
Pazxoau 3a amopTH3alms 4,5 (1,794) (1,715)
Jlpyra pasxomu 22 (3,534) (1,991)
Jpyru neuan6tu u 3ary0H, HETHO 23 (5,193) 525
{duHaHCOBH pazxoan 24 (5,252) (3,986)
(3ary6a)/ meganba mpenu JaHLIOU (13,580) 5,163
ITpuxox ot/ (pa3sxonu 3a) MaHBIU 25 995 (475
Hertna (3ary6a) / meuan6a 3a roquHaTa (12,585) 4,688
Jpyr Bceo6XBaTeH HOXO0X 32 TOAMHATA - -
O0mo Bce0OXBaTEH NOXO] 32 FTOAWHATA (12,585) 4,688
(3ary0a ot)/ goxo[ Ha aKups 26 (1.05) 0.39
(3ary0a oT)/ 1oX0[ Ha aKU{A ¢ HAMAJIeHa CTOWHOCT 26 (1.05) 0.39

HacrosmusT yHaMBUIyateH GUHAHCOB OTYET € 0f00peH Ha 5 nexkemspu 2012.

f;
CLCTﬁBHTC" ’ I/Isnmmen%}( eKTOop

Toscauremiure/te LHERAB)EAHA YaCT OT HACTOSIINA HHAWBHAYaJcH QHHAHCOB OTYET.

Kakto e omoBecteHo B Oenmexkka 29, HacTosmmAT (MHAHCOB OTHET € TNPEH3NAAEH H OTMEHS
HHAMBHIyaHUA duHaHCcoB otdeT oT 30 mapt 2012,



EHEMOHA AJT

VHIMBH]TY ATIEH OTYET 3A ITAPUUHUTE ITOTOLU

(MPEU3JAZIEH, OTMEHAL MTHIWBUJTYAJIEH ®UHAHCOB OTYET OT 30 MAPT 2012)

3ATOJHUHATA, ITPUKJIIOUBAIIIA HA 31 TEKEMBPH 2011

Bengxn CYMH Ca NPEICTaBCHU B XHIIMH JIEBA, OCBEH 4K0 HE € MMOCOYEHO APYTO

TMMAPUYHH ITIOTOI OT OCHOBHA JAEMHOCT

ITaprarn nocThIUIEHNS OT KIMEHTH

ITnamasms K6M JOCTABTHITH

[Tapwamu moTonw, CRLP3aHU € TPYAOBH Bh3HATPAXICHIS

IInantanws 3a maHbK Neganba

IInamanwd 3a IpyTH JaHbIN

JpyTH MapuvaHA TOTOIM OT OCHOBHA JAeHHOCT

[TAPUYHMU TMTOTOLY U3ITOJI3BAHU 3A OCHOBHA JEMHOCT,
HETHO

ITAPUYHU ITOTOLU OT HHBECTHUITMOHHA TEMHOCT

IInamanmd 32 IMOTH, MAIIWHW U ChOPBKEHMS

TocTennenus oT MpoAax6H Ha HMOTH, MallIWEY M CHOPBKEHAT ¥

HEMaTepHAITHYA aKTHBU

IpemocraBern 3aemu

ITocTenneHus oT MoracaBaHe Ha NPEAOCTABEHN 3aEMH

IMoxymnxa Ha MEBECTHIIMM U YBENHIEHHUE Ha KalMTalla Ha IbIIEPHH

IOpyXKecTBa

ITocrenenrs oT npojax6y Ha MHBECTHIIMH

ITomygenn qUBHAEHTH

IMAPHYHU ITOTOLIU OT/ (3A) UHBECTUIIMOHHA JIEMHOCT,
HETHO

MMAPWYHU [TOTOITU OT ®UHAHCOBA JEMHOCT
ITapraHU MOCTHIUIEHNS OT 3aeMHU

IMoracsBane Ha 3aeMu

ITapyaay MOCTEHILUTIEHEA OT EMUTHPAHETO Ha aKI[HU

[Inamage 10 MM3HHTOBY JOTOROPH

IInaTeru TuxBH

ITnamanus 3a IMBUIEHTH M0 OOWKHOBEHH aKIIUA

IInamanms 3a IUBHAEATH N0 IPABKIICTHPOBAHM aKLWH
MAPWUYHHA ITOTOIL OT ®UHAHCOBA AEHHOCT, HETHO

HETHO YBEJIMYEHWE/ (HAMAJIEHUE) B TAPHYHUTE
CPEJICTBA

IMTAPMYHH CPEJICTBA B HAUAJIOTO HA ITEPUOJIA (BEJL. 10)
ITAPUYHH CPEJICTBA B KPAS HA ITEPHOJA (BEJL 10)

Bbrnoxuparu napuaan cpencrea (6en. 10)

OBIIO ITAPUYHH CPEJICTBA B UHIUBUVAJIHASA OTYET 3A

OVMHAHCOBOTO CHCTOSHUE (BE. 10)
Hacro;mfm- HBUIyalcH QHHAHCOB OTHET e ofo0peH Ha 5 mekemspu 201

ToguaaTa, T'ogusara,
NPUKMOYRAMa  NPHKTOYBAINIA Ha
Ha 31.12.2011 31.12.2010

91,580 76,952
(81,321) (71,204)
(21,454) (20,158)

(789) (1,106)
(476) (2,603)

(2,651) (1,338)

(15,111) (19,457)
(615) (9,455)
2,185 126
(6,539) (15,361)
8,445 11,666
(5,597 (1,017)
10,483 248
1,572 398
9,934 (13,395)

48,726 39,415

(37,641) (19,817)
- 10,949

(595) (1,013)
(3,712) (2,897)
(60) (1,435)
(876) -
5,842 25,202
665 (7,650)
3,818 10,413
4,483 2,763
474 1,055
4,957 3,818

C'LCTaBH;pen

Cy

HznenauTeneH /{M[Vﬁp
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EHEMOHA Al

ITOACHUTEJHHW BEJIEXXKA KBM HHIUBUY ATTHUA ®UHAHCOB OTYET
(IPEU3JATIEH, OTMEHAIL HHIWBUYAJIEH ®THAHCOB OTYET OT 30 MAPT 2012)
3ATOJHHATA, ITPUKJIIOYBAIIIA HA 31 JEKEMBPH 2011

Bceruxu cyMH ca DpeJICTaBEHH B XU JIEBa, OCBEH aKO HE € TIOCOIEHO APYTO

Oprannsanusa H ocHOBHA AeifHOCT

Enemona Al (,,[lpy:xecTBOTO™) MbpBOHAYAIHO € PETHCTPHPAHO KAaTO KOJNIEKTHBHA (upMa pe3 1990
rofuHa, a mpe3 1994 JIpy’kecTBOTO € MpeperucTpUpaHo KaTo aKIHOHEPHO APYKECTBO. APECHT Ha
HpyxectBoro mo ceae6Ha peructpamus € B rp. Kosmoxy#, ya. Ianaiior Xuros 1A. JIpyxkecTBoro
¥Ma CTaTyT Ha IMyGNHYHO aKUMOHEPHO NPYECTBO M AKLHMMTE OT KallMTaNa My Ca PETHCTPHPAaHH B
Komucusra 3a ¢uHancoB Hansop ¢ men Thproeus Ha Brirapckara gommoea Gopca. OcHOBeH
akuuoHep B Jpyxectsoro ksM 31 nexemspu 2011, 2010 u 2009 e Juuxo Ipokomer IIpokomnnes.
ITpes ¢pmnancoBaTa roquHa He € MMATO POMEHH B NPABHUS CTaTyc Ha Jpy»KecTBOTO.

HpenmersT Ha neiiHocT Ha JIPYXKECTBOTO € CTPOMTENHO-MOHTAXKHM NEHHOCTH, KOETO BKIIOYBA
BCHIKHM CTPOUTENIHH AEHHOCTH, OT HMHXKEHEPHHT N0 MOHTaX WM CTPOHTEICTBO. PHEKOBOICTBOTO
pasriexnia onepaTHBHATa AeHHOCT Ha JlpyxecTBoTo Ha 6a3aTa Ha MHIMBHUAYAJHH TPOEKTH M KaTo
€IIHH OTIEPaTUBEH CETMEHT.

Kem 31 nexemspm 2011, 2010 m 2009 B Jlpyxkectsoto paborst choretHo 710, 992 u 1,045
CITY>KUTEIH.

C‘le'rono,z[na MOJMATHKA

O0ma paMxa Ha PHHAHCOBO OTIHTAHE

Tosu wunpuBAmyaneH QHHAHCOB OTYET € WBMOTBEH BBB BCHUKM CHINCCTBEHH AacCIEKTH, B
CBOTBETCTBHE ¢ MeXTyHapoaHHTe CTaHAapTH 3a ¢HHAHCOBO oTyurane (MC®O), u3nameHH ot
CpBeTa MO MEXTyHapoAHM cueToBORHH crangapTé (CMCC) H passicHEHHMATa 32 TAXHOTO
npunarade, wigageHd ot Komurera 3a passcaerme Ha MCDO (KPMC®O), mpuern or
Esponefickus crro3 (EC) u npunoxumu B Perry6mka Brirapns.

IIpomenn B MCPO

Cmandapmu u pazsichenus 61e31U 8 CUNA 8 MEKYUUS OmUemeH nepuood

Crennute W3MeHeHMS KBM CBINECTBYBAINM CTAaHAApTH, W3gageru ot CMCC u mpmetn ot EC ca
BIIE3]TM B CHJIA 33 TEKYIIHSA OTUETECH IEPHOL;

» Hamenenua Ha MCC 24 OmoBecTaBaHe Ha CBLP3aHH JIMLA — OMpPOCTABAaHE HA M3HCKBAHUATA 34
OTIOBECTABAHE Ha JPYXKECTBA ¢ ABLPKABHO ydacTHE M W3ACHABaHE Ha OMNpEJIEICHHETO 3a
CBbp3aHd nHia, npretd of EC Ha 19 roma 2010 (8 crna 3a romvmHu (HUHAHCOBM TEPHOIH,
3amo4Baiy Ha WM ciex 1 aHyapu 2011),

o MHsmenenmas Ha MCC 32 ®unancoBu mecTpymentH: I[IpeficTaBsne — OTYMTaHe HA W3ZAINECHH
npasa, npuetu ot EC Ha 23 nekemspu 2009 (8 cwma 3a rogumuu ¢WHAHCOBH IEPHOIM,
3aro4salny Ha wm ciex 1 ¢erpyapu 2010),

e Hsmenenus na MCOO 1 Tlpunarane 3a mbpeu nsT Ha MC®O — OrpaHuvenu yclaoBHs 3a
ocBoboxaBaHe OT M3MckBaHuATa Ha MC®O 7 32 onoBecTsBaHe HA CPABHMTENHA HH(MOPMALIS
OT JIpy»ecTBara, mpuiaramy 3a mspsd osT MC®O, npuern ot EC Ha 30 roru 2010 (B cuna 3a
FOAMIIHH (HHAHCOBH TIEPHOH, 3aII0YBALIM Ha Wi el 1 romm 2010),

® H3meHenuws Ha pasIMuHH CTaHHapTH H passcHeHMs Ilogobpenmus ma MCDO (2010),
TPOM3THYAINM OT TOAMINHUA MPOEKT 3a mogobperns Ha MCDO, ny6nuxysan Ha 6 Mait 2010
MC®O 1, MC®O 3, MCDO 7, MCC 1, MCC 27, MCC 34, KPMC®O 13) ocHOBHO ¢ wuen
OTCTpaHABaHE Ha TIPOTHBOPEYMA M M3ACHABAHE Ha (opMyIUpoBkata, mpuetH or EC Ha 18
derpyapn 2011 (M3MEHEHMATA Ca IIPHIIOKAMH 32 TOAMIIHH (HHAHCOBY MEPHOIM, 3aII0YBALIA Ha
win cnex 1 roma 2010 wim | aayapun 2011 B 3aBHCHMOCT OT CHOTBETHHS CTAaHAAPT HIH
pazscHeHHe),
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TITOACHHUTEJIHHU BEJIEXKW KBM HHIUBHU Y AJTHUA ®UHAHCOB OTUYET (ITPOALJDKEHUE)
(IPEU3TAEH, OTMEHAL FHIUBUAYAJIEH ®UHAHCOB OTUYET OT 30 MAPT 2012)
3ATOUHATA, ITPUKJIIOYBAIIIA HA 31 IEKEMBPH 2011

BcHYKH CyMH ca NpeJICTaBeHH B XHIIAIM JIEBA, OCBEH aKo He € IOCOYEHO APYTo

CuaeroBoaHa MOTHTHKA (IPOABJIKEHHAE)
O6ma pamka Ha PHHAHCOBO OTIYHTAHE (NPOXB/IKEHHE)

o Hamenenns Ha KPMCOO 14 MCC 19 - OrpaHudeHHeTO Ha aKTHB MO AedHHHpAHU TOXOIH,
MHHHMAJIHM HM3HCKBAaHMA 33 (HMHAHCHpaHe W TAXHOTO B3amMomeiicteue — IIpearnmamane Ha
MHHHUMAITHO W3HCKBaHe 3a ¢uHaHCHpaHe, mpreTd oT EC Ha 19 romu 2010 (B cuila 32 TOMUITHA
TIEPHOAH, 3ano4Ban Ha WM ciiex | aayapu 2011 roawHa),

e KPMC®O 19 INoracsapane Ha GUHAHCOBH 3aIBIDKEHHUS Upe3 KAIUTAIOBH MHCTPYMEHTH, ITPUET
ot EC na 23 rormm 2010 (8 crna 3a TogdiaM (WHAHCOBH IIEpHOAH, 3all0YBaId Ha WM ciex 1
rom 2010).

IlpnemaneTo Ha Te3W M3MEHEHWA KBM CBIIECTBYBAIW CTAHJAPTH HE € AOBEIO 10 I[POMEHH B
CYETOBOAHATA MTOJIMTHKA Ha J[pyKeCTBOTO.

Cmanoapmu u pazsacnenus, uzdoadenu om CMCC u npuemu om EC, xoumo ece owe He ca énesnu 8
cuna

Cnegaure MC®O, m3menenns Ha MCOO u pazacHenws ca mpueth oT EC kpM jgatata Ha
ofobpsaBaHe Ha HACTOAIINA (PUHAHCOB OTYET, HO BCE OIlle HE ca BIIE3NIH B CHJIA:

o MHzmenenns mHa MCOO 7 OuHaHCOBM WHCTPYMEHTH: OTOBECTABAHE — I[IPEXBBHPISHE HA
¢uHaHcoBH akTwBH, npuetH oT EC Ha 22 Hoemepm 2011 (B cwia 3a rogviiHu QUHAHCOBH
TepHON, 3anodBamu Ha wid ciey 1 rom 2011).

JpyxecTBoTO € M36pao Aa He MpUEMa Te3H CTAHAAPTH, U3MEHEHHA H Pa3ACHEHMS MPey AATaTa Ha
BIM3AHETO MM B cHna. J[pyXKeCcTBOTO O9akBa NPHEMAHETO Ha Te3H CTaHIAPTH, H3MEHEHHSA W
pa3sACHEHHA Ja HE OKaKe CHIIECTBEH eeKT BhpXy GHHAHCOBUS OTUET Ha JIpyXKecTBOTO B mepHoja
Ha MBPBOHAYATHOTO UM TIPHJIaraHe.

Cmandapmu u passacnenus, uzoaoenu om CMCC, xoumo ece owe ne ca npuemu om EC

IonacrosmemM, MC®O, nipuetn ot EC He ce pasnugaBaT chIIecTBEHO OT Te3H, puetH ot CMCC, ¢
W3KIFOYEHUE Ha CICIHUTE CTaHAApPTH, MU3MEHEHWSI Ha CHINECTBYBAINM CTAHAAPTH W Pa3sCHEHMI,
KOHTO Bce ome He ca ogo6peru ot EC kbM narata Ha ogo0OpsBaHe Ha HACTOAIIMA (PHHAHCOB OTYET:

¢ MC®O 9 OuHaHCOBH HHCTPYMEHTH (B CHIa 3a FOJHUINHHM IEPHOIH, 3aII0YBAIIH Ha WIH ciel 1
aayapu 2015),

e MC®O 10 Koncomumupanu (MHAHCOBH OTYETH (B CHJIa 3a TOMHMIIHH MEPHOAH, 3aIOYBAINHM Ha
uiu cient 1 suyapu 2013),

e MC®O 11 CpBMECTHH aHTaKAMEHTH (B CHJIA 32 TOUIIHH IEPHOLH, 3alI0YBalIM Ha MIIH cieq 1
sayapu 2013),

e MC®O 12 OnosecTsBaHe Ha JAI0BE B OPYrM NPeANpUATHA (B CHiIa 32 TFOXWIIHH TEPUOIH,
3aroyBamy Ha Wi cael 1 sayapu 2013),

e MC®O 13 OucnsaBaHe Ha CIIpaBeIMBA CTOMHOCT (B CHJIa 3a TOAMIHHA MEPHOH, 3aTIOYBAIIH Ha
v cien 1 aayapu 2013),

o MCC 27 (pesusupan npes 2011) Mugueunyanan ¢unaHcOBH oT49eTH (B CHIA 33 TOIMIIHM
TIEpHOIH, 3aN0YBalIM Ha WK ciiel 1 axyapu 2013),



EHEMOHA AJl

TTOSICHUTEJIHY BEJIEXKU KbM UHAUBUAY AJTHUS ®UHAHCOB OTYET ([IPOIBJDKEHVE)
(IIPEM3JTAJIEH, OTMEHAL HFHIMBHU/Y AJIEH ®UHAHCOB OTYET OT 30 MAPT 2012)

3A TOJIUHATA, TIPUKTIOUBAIIA HA 31 TEKEMBPH 2011

Bewaxu CYMH Ca IIPEACTAaBCHU B XWIIAIH JICBa, OCBEH aKO HE € ITOCOYEHO Apyro

CdeToBOARA NOJHTHKA (IPOALKEHHE)

O6ma pamka Ha pHHAHCOBO OTUYMTAHE (IPOALIKEHHE)

MCC 28 (pesusupan mpes 2011) MuBecTHIM B acONMMPaHH M CHBMECTHM TPENIPHATHS (B
CHJIa 332 TONUINHM IEPHOAM, 3alOYBAIIM HA WK cnex 1 sHyapu 2013),

Wsmenenus va MC®O 1 Ilpumarawe 3a mbpeH oeT Ha MCOO — xunepundnamms u
TIpeMaxBaHETO Ha (GPUKCHPaHH JATH 3a APYIKECTBa, TIPHJIAraliy 3a bped msT MC®O (B cuia 3a
TOAMITHH MEPHOAM, 3aII04BaIH Ha Wwin cnex 1 roma 2011),

Nsmenenns na MC®O 7 Ounancosu mHCTpyMeHTH: ONOBECTABaHE — HETHPAHE HA (PHHAHCOBH
aKTHBH U QMHAHCOBH NacHBH (B CHJIa 33 FOJWIIHA NEPHO/M, 3aTIOYBAIM HA Wi cie | sHyapw:
2013),

Hsmenenns Ha MC®O 9 Ounancosn wHCTpyMeHTH B MC®O 7 DHUHAHCOBH MHCTPYMEHTH:
OmnosectsBate — 3ab/DKHTENHA /1aTa 32 BIM3aHE B CHJIA M IIPEXOJHHM ONOBECTABAHNS, (B CIIIZ 33
TOAMINHM IIEPHUOIH, 3arl04BaINY Ha WM cief 1 sayapu 2013),

Wsmenenus Ha MCC 1 Ilpencrasane Ha GUHAHCOBH OTYETH — MpEACTABAHE HA TEpa OT JPYyT
BCeoOXBaTeH N0XON (B CHJIA 33 FOIUIITHH ITEPHOJH, 3a[109BaIIM Ha WM criex 1 romm 2012),
H3amenennas va MCC 12 Jlansmm BEPXY AOXONa — OTCPOYEHH JAHBIH: BE3CTAHOBHMOCT Ha
aKTHBH (B CWIa 32 TOJMINHM NIEPHOJIH, 3aIT0YBANIN Ha WM cltex 1 sHyapu 2012),

Hsmenenns sra MCC 19 Jloxomu Ha HaeTH NHIa — HOZOOPEHKA [IPH OTYMTAHETO HA JOXOIUTE
CIIell HalTycKaHe (B CU/Ta 32 I'OJMINIHE TIEPHOJIH, 3aMl0YBaNIM Ha WK ciex | seyapu 2013),
Wsmenenus Ha MCC 32 ®Ounancosu mncTpymeHTH: [Ipencrassaue- Hetupane Ha ¢uHAaHCOBM
aKTMBH ¥ (WUHAHCOBH 3aJbJDKEHHUS (B CHIA 3a TONMINHA (PMHAHCOBH MEPHMONH, 3aIOYBAINM Ha
wiH cienl 1 sayapu 2014),

KPMC®O 20 Pasxomm 3a mpeMaxBaHe Ha OTHaBIM MO BpeMe Ha (a3aTa HA TPOM3BOJICTBO B
OTKPHT PYIHUK (B CHJIA 32 TONMINHM QMHAHCOBHM IIEPHOIM, 3aI0OYBAI HA WM ciel | sHyapu
2013).

HApyXecTBOTO O4YakBa, 4Ye IIPHEMAaHETO HA TE3H CTaHIAPTH, U3MEHEHMS HA CHINECTBYBAIIATE
CTaHIAaPTH U Pa3iCHEHUA HAMa J1a OKAXKE CHIIECTBEH €PEKT BEPXY HHIUBHAYATHHS (PHHAHCOB OTHET
Ha J[pyXecTBOTO B MEpHOJa Ha IBPBOHAYANHOTO MM TIPMIIATAHE, ¢ M3KTIOUEHHE Ha CIICTHUTE
CTaHJapTH, KOUTO 6HMXa MOIVIH /la MMAT CHINECTBEH e(eKT BEPXY HHIMBHIYATHHA GUHAHCOB OTUET:

MC®O 9 ®unHaHCOBH MHCTPYMEHTH, KOMTO H3ION3Ba €IMH METOJA 3a ONpECIsfHE NalH
¢HHAHCOBMAT aKTHB € OlIEHEH MO aMOPTU3MPAHA MITH [0 CTIPABETMBA CTOHHOCT, 3aMECTBAMKK
MHOXeCTBOTO pasnuyHu npasuia B MCC 39. ITogxonst B MC®O 9 ce 6asupa Ha HagamHa, 110
koiito JlpyxecTBOoTO ympaBiaea (UHAHCOBHTE CH HHCTpyMeHTH (6uM3Hec Monen)
crenu)MIHUTE MApUYHH TIOTOUM 3a (DMHAHCOBWTE aKTHBM. HOBHMAT CTaHJApT CHINO Taka
H3HCKBA M3TIOI3BAHETO HA €IHH METOZ 3a 0be3reHKa, 3aMecTBaliKe pa3nuyauTe MeToay B MCC
39.

MC®O 12 OmnoBecrsBaie Ha HAIOBE B JAPYTHM TPEATIPHATHS, KOMTO M3KCKBAa MOAPOGHO
OIOBECTABAHE 33 NbIICPHH M aCONMUPAHHU JPYXKECTBA U APYTH IAIOBE B APYIKECTBA.

MC®O0 13 OucHsBane Ha CIpaBeIUIHBa CTOMHOCT, KOWTO JeMHMpa CIpaBe[IMBa CTOMHOCT,
MPEXOCTaBs YITETBAHMSA 33 ONPEAEILIHE Ha CIIPaBEIMBATA CTOMHOCT M M3HCKBA OTOBECTABAHMA
O OTHOIIEHHE Ha OIIPEENITHETO Ha CIPABEITHBATA CTOMHOCT.

B cB10TO BpeMe, OTUMTaHETO Ha XEIKUPAHETO, OTHACATIO ce A0 HopTdeili oT GUHAHCOBY aKTHBH
Y [IaCHBH, YHHUTO TIPHHLIMIM He ca npreTH oT EC, e Bce ome Heperymmpano.

Cropen mipenerkara Ha J[pyxecTBOTO, IpWIaraHeTo Ha OTYMTAHE HA XEDKAPAHETO 3a MopTheinm
OT (MHaHCOBM aKTMBH M machBH chriaacHo MCC 39: OunaHcoBM wHCTpyMeHTH: IlpH3HaBane u
OLICHsABaHE, HAMA [la OKaKe CBHIIECTBEH E(EKT BBPXY (DHHAHCOBHS OTYET, aKO CE MPHIOKH KEM
OTYETHATA JaTa.
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EHEMOHA AJT

TTOSICHUTEJIHH BEJIEXKH K'bM MHJTUBUJTY AJTHUSL ®HHAHCOB OTYET ([TPOLDKEHHUE)
(IIPEU3JTAJIEH, OTMEHSIL MHAUBUIYAJIEH ®UHAHCOB OTYET OT 30 MAPT 2012)

3A I'OJIMHATA, IIPUKJIIOYBAILIA HA 31 JJEKEMBPH 2011

Bemgim cymm ca IpeficTaBeHH B XWIAM JIEBA, OCBEH aKo He € NOCOYEHO APYro

CaeToBOIHA NONATHKA (IPOIb/LKEHHE)

Baza 3a m3roTBaHe

I/I}mnsunya_mnn (l)IfIH&HCOB OTYET € HU3TOTBEH B CHOTBETCTBHUEC C NPHUHIIHIIA Ha HCTOpHYECKaTa
[€Ha, ¢ HM3KIIOUCHNUC Ha HaMEpcHaTa CTOMHOCT Ha crpagdre IpH IIpAJlaraHe 3a IBPBH BT Ha
MC®O.

Tozu HHIHBUAYAJICH q)IIIHaHCOB OTHYET € M3TOTBEH B CHOTBETCTBHE C NPHHIMIIA HAa TEKYHMOTO
Ha4YMCIABAHE H AeiCTBAIIOTO IpearpuaTuc.

To3sm wHOMBUAYadeH (HHAHCOB OTYET CleOBa JAa C€ pasriiexia 3acqHO C KOHCOMMOMpPAHUA
¢uHaHCOB oOTueT Ha JlpyxKecTBOTO 3a ToAWHATA, NpUKIOYBamia Ha 31 mexkemepu 2011.
IMpensnaneHUAT KOHCOMMOUpPaH GUHAHCOB OTYET € H3IaJeH Ha 5 mexkemepu 2012.

DYyRKIHOHAIHA BAJYyTA H BAJIYTa HAa NpeACTaBdHe

CrriacHo 6BITapcKOTO CHETOBOAHO 3aKOHOIATENCTRO, JIpYy>KECTBOTO BOAH CBOETO CUETOBOACTBO M
M3roTei (PHHAHCOB OTYET B HalWOHaNHaTa Bamyta Ha PemyGnuka Brnrapus — Gbarapckud jes,
koiito or 1 sHyapm 1999 e dukcupan kM eBporo mpu kKypc 1.95583 mera = 1 eBpo. 3a
JApyxecTBoTO QYHKIMOHAIHATA BATyTa € HALHOHATHATa BayTa Ha PermyGnuka Buarapud.

Hacrosmusr nHAMBHAYaIeH GHHAHCOB OTHYET € MPEACTABCH B XWISAH OBITapCKH JIeBa (XHIL. JIB. ).

Onepanum B 9y’KAecTPaHHA BATYTa

OnepaiuTe B 4YyMXAeCTpaHHAa BalyTa IThPBOHAYANIHO C€ OTYMTAT TO OOMEHHHWS Kypc Ha
Brirapckara napoana 6anka (BHB) B nens Ha crenkara. BamyTHo-KypcoBuTE pasiMKM, BE3HHKHAIIA
MIPH ypeKJaHeTO Ha MApUIHU TTO3ULIMH WIIH TP IPEU3IHCIITBAHETO UM IO KypC, Pa3IHdeH OT TO3H,
IpH ITHPBOHAYATHOTO WM 3alMCBaHE, CE€ OTYMTAT Karo (PWHAHCOBH MPHXOMH WIH PasXOmH 3a
Teproza, pe3 KoHTo BB3HUKBAT. IlapuyHHUTE MMO3MIMU B dy)KAECTpaHHA BairyTa KbM 31 mekeMBpH
2011 ca BrIIOYEeHM B TO3M WHAWBHIAyaleH (UHAHCOB OTYET IO 3aKITIOYHTENHHS OOMEHEH Kypc Ha
BHB.

C'-leTOBOIIHH NPEANOJIOKCHHAS H IPENCHKH

Hsrotearero Ha ¢uHaHCOB oT4eT B choTBeTcTBHE ¢ MC®O H3MCKBa OT PBKOBOACTBOTO JIa TIPaBH
MpeleHKH W MpeAnojoXeHUsI, KOMTO 3aciAraT OTYeTHaTa CTOHHOCT HA aKTHBHTE, MACHBHTE H
OINOBECTABAHETO HA YCIOBHUTE aKTUBY M MTACHBH KM JaTaTa Ha WHAWBMAYATHHAS (PUHAHCOB OTUET H
OTHETHaTa CTOMHOCT Ha IPUXOJUTE M PpasXoJWTe MNpe3 OTYETHHA NEpPHOH. BEBIIpeKH Ue Te3n
NpelieHKd ce OCHOBaBaT Ha Hal-7o0paTta mpeleHka Ha PBKOBOACTBOTO OTHOCHO HACTOSIIHTE
cEOMTHA U JeiHOCTH, NeHCTBUTEITHHTE PE3y/ITATA MOTAT [a CE Pa3iIMYaBaT OT Te3H TIPELICHKH.

KpuTHdHHTE CHETOBOAHM NpELEHKH W OCHOBHM M3TOYHWIIM Ha HECHTYPHOCT IpPH H3BBpINBaHE Ha
CHUETOBOJIHY TIPELIEHKH ca OMOBECTEHH B 6en. 3 mo-goiy.
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MNOACHUTEJHMU BEJIEXKHW KBM HHIUBUAYAJTTHUA ®HUHAHCOB OTYET (ITPOABJCKEHIE)
(JIPEU3IANEH, OTMEHAL] HHAWBUITY AJIEH ®UHAHCOB OTYET OT 30 MAPT 2012)
SATOJIMHATA, IIPUKJIIOYBAIIIA HA 31 IEKEMBPH 2011

Bcerakn cymu ca IpeAcTaBeHd B XWIISIAM JIEBA, OCBEH ako He € MOCOYEHO APYro

CHeToBOAHA NOJHTHKA (IPOAb/LKEHHAE)

PMoTH, MAIIEHA H CLOPhKEEHE

HMoTHTe, MalTHHATE H CHOPHKEHHATA C€ NPH3HABAT MBPBOHAYANHO 1O IieHA Ha npupoOHBaHe,
KOATO BKJIFOYBA IOKYITHATa IEHA M TPEKHATE pa3XxoAW, BKIFOYMTEIIHO MHTAa H HEBH3CTAHOBHMU
JAHBUM BBHPXY IOKYNKAaTa, ClE] MpUCHagaHe Ha THPrOBCKH OTCTHIKH. VIMOTHTe, MalIMHWTE W
CHOpPBXEHHATa Ce OTYMTAT N0 LEeHa Ha NpUIOOHMBaHE, HaMalcHAa C HaTpyllaHaTa aMOpPTH3ALMA U
3arybure ot obe3leHKa, ako UMa TaKHBa.

PaaxozmTe, BBb3HUKHAIIA CJICH BEBCKIAHC Ha II'BJIFOTpaﬁHI/lTe AdKTHBH B €KCIUIOATAlIUA, KaTO pasxoau
3a pCMOHTH M IMOAAPBHXKKA, C€ OTUUTAT B HHIWBUAYAITHHA OTUCT 3a BCEOOXBaTHHSA JA0XO0/[I 3a nmepuona,
B KOMTO C2 Bb3HUKHAIH, OCBEH aKO He YBEINYABaT IOJIC3HUA XKHMBOT HAa aKTUBHTE.

Pa3xo,ume 3a IIpPIﬂOGI/IBaHC Ha HMMOTH, MallHHK W CBHOPBXKCHHUA IIpCACTaBIdBaAT nmoq‘paﬁlm
aKTHUBHM B IIpOLIEC Ha H3rpaKIaHe H C€ OTYUTAT IIO cebecroiiHocr. Tesu pa3xoau BKIHOYBAT
pasxoaure 10 H3rpakiaHe€ Ha MMOTa H CHOPBXKCHHATA U APYTH IIPEKH pasXxoau. PaaxonnTe 3a
npn,quuBaHe Ha MMOTH, MalllMHU U CHOPBKCHHUA HE C€ aMOPTH3IHUPAT, JOKATO CHbOTBETHHUTE aKTUBH
HE C€ 3aBBPIIAT U BHBEAAT B CKCILIOATAlINAA.

AxTtusute Ha J[pyXecTBOTO ce aMOPTH3HpPAT 4Ype3 NMpUiaraHe Ha JTUHEHHHUA METOJ HAa aMOPTH3AIA.
TTone3nusAT XUBOT Ha OCHOBHHUTE KilacoBe akTHBHM KbM 31 mexemBpu 2011, 2010 u 2009 e xkakro
cllepBa:

AxTHBH TloneseH KUBOT

(romuam)
Crpamu 45 -51
Mammusau 5-7
O6opyxneane 5-7
CronmaHcky HHBEHTap 5-10

AKTHBH, pHAOOHTH 1O JOrOBOP 33 (PMHAHCOB JIM3HHT C€ aMOPTU3HpAT Ipe3 MEepHOAa Ha TEXHHA
OYaKBaH TOJIE3CH JKHBOT Ha chmaTa 0a3a, KakTo M COOCTBEHMTE aKTHBH, WIH KOraTO CPOKBT Ha
JIM3HHCOBESL JIOTOBOP € MHO-KPaThK OT IOJNIE3HHA JKUBOT Ha aKTHBa — 33 CPOKa Ha CHOTBETHHA
JIM3HHIOB JOTOBOP, aKO HAMAa pa3syMHO OCHOBaHHE J]a C€ CUYMTA, Y€ COOCTBEHOCTTAa Ime OBae
npHaoOuTa B Kpas Ha JIM3HHTOBHA CPOK.

[Meyanbure WM 3aryOuTe, BH3HUKBAIOM IIpH Npoxaxk0da Ha UMOTH, MallMHU WIH CBOPEIKEHHA, CE
ompefens KaTo pa3iidKa MEeXAY MOCTHIUIEHUATa OT NpoZaxbara W OajaHcoBaTa CTOMHOCT Ha
NpOAaAeHNTE aKTHBH, ¥ CE IPU3HABAT B HHOWBUAYAIHHA OTHET 332 BCEOOXBATHHSA JOXO/I.

HemaTepHaTBH aKTHBH

CodTyepbT U JHIIEH3HMHTE Ca MIaBHHTE KOMIIOHEHTH, KOMTO ChCTABIABAT HEMATEPHATHUTE aKTHBH.
HeMaTepuaTHHTE aKTHBH ca OLEHABAHH ITHPBOHAYAITHO TIO IeHa Ha npuaobusane. HemarepuamanTe
aKTHBH ce TIPH3HABAT, ako B OBIeIne € BE3MOXKHO JIa C& MONyYH WKOHOMHYECKAaTa H3rofia, KOATO €
CIIEICTBHE OT TPHTEXXKAHMETO Ha aKTHBAa, M CTOMHOCTTa Ha aKTWBa MOXe 1a OBAe OleHeHa
nocroBepHo. Cllell MbPBOHAYAIHOTO NPU3HABaHE, HEMATEPHATTHUTE aKTHBH CE OLIEHABAT M0 LieHa Ha
npuao0UBaHe MIHYC HATpyTiaHa aMOpTH3alMA | 3ary6u oT obesnenka. HemarepHanHuTe akTHBH ce
aMOPTH3HPAT 3a ITOJIE3HUS CH JKUBOT Upe3 U3MOI3BaHE HA THHEHHUS METOA.
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TTOACHHUTEIHH BEJIEXKH KbM HHIHUBHUAYAJTHUA ®PUHAHCOB OTUET (ITPOABJLKEHHE)
(ITPEM3JAJEH, OTMEHUII HHITUBUIYAJIEH ®HUHAHCOB OTYET OT 30 MAPT 2012)
3ATOINMHATA, ITPUKITIIOYBAIIIA HA 31 TEKEMBPH 2011

BCcHYKH CyMH ca IPEACTABEHH B XHIISIM JIEBA, OCBEH aKO HE € [TOCOYEHO APYTo

CdeToBoHA HONHTHKA (HPOABLKEHHE)
Hemarepnanan akTHBH (IPOAL/DKEHHE)

TlonesHUAT XXKHBOT Ha OCHOBHHUTE KJIacoBe akTuBH KBM 31 pekemspu 2011, 2010 m 2009 e kakTo
clefBa:

Hematepuanau akTuer ITonesen xuBOT

(romuan)
Codryep 7
JInneHsH, NaTeHTH, TEPTOBCKH MapKH H IIpaBsa 17

AKTHBH DO Npoy4YBAHE H ONCHKA HA MHAHEPAJIHH PECYPCH

AKTHBHTE 110 IPOYYBAHE U OLIEHKa Ha MUHEPATHH PECYpPCH MPEACTABIIABAT Pa3X04H IO MPOyIBAHE H
OIIEHKa, CBBP3aHH C OTKPUBAHETO Ha KOHKPETHH MMHEPATHH PECYPCH H CE OTUATAT B CHOTBETCTBHE
¢ MC®O 6 AxTueH 1o Tipoy4yBaHe W OIcHKa HA MUHEpAIIHH pecypch. Te3u akTHBHU c€ OTYMTAT IO
ce0ecTOMHOCT, MHHYC HaTpyIlaHa aMOPTH3aIMsA U 3aryba oT obesreHka.

Jpy’)KeCcTBOTO KalUTAIH3Hpa pa3sxoduTe IO aKTUBHTE [0 NpOoydYBaHE U OLIEHKa Ha MUHEPATHH
PECYpCH OT J]aTaTa Ha IMONyYaBaHE Ha MPaBO 3a NpOyYBaHE JOKATO CTaHE BHL3MOXKHO na Onaar
JOKa3aHU TEXHUYeCKaTa W3IBIIHHMOCT H THProBcKaTa IPHIOKHUMOCT Ha MUHepanHus pecypc. Cren
Ta3u JaTa J{pyKecTBOTO peKjIacH(HUIHpa aKkTHBUTE 110 IIPOYYBaHe U OlIEHKA Ha MUHEPAIHH PecypcH
KaTO HEMAaTepHATHH aKTHUBH H 3all04YBa Ja I'M aMOPTH3Hpa Ha 6a3a Ha 0JaKBaHHA UM IOJIE3€H KHUBOT.

AxTHBHTE II0 NpoyuBaHe W ONCHKa C€¢ MNPCLCHABAT 34 HAJIUYHWC Ha OGCBIICHKa, Koraro (baKTI/I H
obcToATeNcTBA MmOoACKa3BaT, 49€ GamaHcoBaTa CTOMHOCT HA aKTHB IO OpoyYBAHE H OLICHKA MOXE Ja
HaJIBWIIaBRa HETOBATA BH3CTAHOBAMA CTOMHOCT.

OGe3neHka HA HMOTH, MAIIAHHA ¥ CHOPDHKCHHAA H HEMATEPHAJIHH AKTHUBH

Ha Bcaka maTa Ha W3rOTBAHE HA MHIWBHAYATHHS OTYET 3a (HHAHCOBOTO ChCTOSHME JIpykecTBOTO
H3BBpIIBA Mperien Ha OamaHcoBaTa CTOMHOCT Ha HMMOTHTE, MAIDMHWTE H CHOPBKEHUATA, H
HeMaTepUaTHATE aKTHBH, 3a 14 OMpeleny JalH ChIIECTBYBAaT HHAWKALMK 33 HACTHITUIA 003MEHKa.
Axko CHIIecTBYBa TakaBa WHIWKAIMd, ce ONpeHdeNs Bh3CTaHOBUMATa CTOMHOCT Ha aKTHBa, 3a Ja Ce
ompezieNiu pa3Mepa Ha 3arybarta oT obesleHKka, ako UMa TakaBa. B ciydaii, ue He € BE3MOXHO Ja ce
OIpe/IeITA BB3CTaHOBHMATa CTOMHOCT Ha OTAEITHHS aKTHR, J[pyXecTBOTO OMpelieNs Bh3CTaHOBUMATa
CTOMHOCT Ha €AMHMIIATA, TeHEpHpaIla MAPHYHH TIOTOIM, KBM KOATO aKTHBHT MPHHAIJIEKH.

HeMaTepnanHH AKTHBH C HCOIIPEACIICH MOJIC3CH JKMBOT M HEMATCPHAJITHA aKTHBHM, KOMTO HE Ca Ha
PasnoNI0KCHHUEC 34 II0JI3BaHE, CE€ TECTBAT 3a ofe3leHKa €KEeroJHO W CBINO TakKa, KOraTto ChbIIECTBYBa
HMHIUKALKs 33 00e3lleHKa Ha aKTHBA.

Br3cTaHOBHMaTa CTOMHOCT € MO-BHCOKAaTa OT CIpaBEIIMBATa CTOMHOCT, HaMaJleHa ¢ Pa3sXOAHTe 3a
npoaaxba u croifHocTTa B ymotpeda. Ilpy oleHaBaHe cToifHOCTTA B yroTpeba, oyakBaHHTE OBICIINA
MapydHH TOTOOU Ce OMCKOHTHPAT /IO HAcTOAUIaTa MM CTOWHOCT upe3 MUCKOHTOBA CTaBKa Tpeay
OaHp4HO obNaraHe, KOATO OTpa3sBa HACTOSIIATa Ta3apHa OlleHKa Ha CTONHOCTTa Ha TApUTe U
CIIEH(QUYHHTE 32 aKTUBA PHCKOBE.

AKO BB3CTAHOBHMATA CTOMHOCT Ha aKTHB (FUIH reHepHpallia MapidHA HOTOLM €JWHUIIA) € TI0-MaJTKa
ot GamaHcoBaTa My CTOHMHOCT, TO TIOCHeJHATAa Ce HAMAIABa JO BB3CTAHOBUMATa MY CTOMHOCT.
3ary6a oT obe3lieHKa ce MpHU3HaBa He3abaBHO 3a pa3Xxo[.
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2.10.

2.11.

2.12.

EHEMOHA AJl

IMMOACHHUTENHH BEJIEXKHW KBM UHIUBUJTY ATTHHA ®UHAHCOB OTHYET (ITPOXBJDKEHHE)
(ITPEU3JIAZTEH, OTMEHANU] HHANBUY AJTEH ®UHAHCOB OTHYET OT 30 MAPT 2012)
SATOJIMHATA, ITPUKJIFOUBAIITA HA 31 IEKEMBPH 2011

Bcemakn cyMH ca IIpeicTaBeH! B XIIANHA JIeBa, OCBEH ako HE € IOCOYEHO JIPYTo

CdeToBoaHA NOIHTHKA (HIPOABIKEHHE)
Obe3nenka Ha HMOTH, MAIIHHA H ChOPhKEHHS H HEMATEPHAIHA AKTHBH (HPOALKEHHE)

B cirydait Ha BR3CTaHOBABaHE Ha 3arybaTa oT obe3leHKa, OanaHCOBaTa CTOMHOCT Ha aKTHBa (MM Ha
eIMHHUIATa, TeHepUpalla MapuTHH MOCTHIUIEHNA) C€ YBeIMdaBa J0 IPoMeHeHaTa My BE3CTaHOBHMA
CTOMHOCT, HO TaKa, 4e yBeTHUeHaTa GanancoBa CTOMHOCT /ia He NpeBHIIaBa GalaHCcoBaTa CTOMHOCT,
KoaTo 6 6una ompejieNieHa TIpW TONOXEHHe, de B TIPEIXONHH NEPHOIH HE € GHIa NpH3HaBaHa
3aryba or obesmeHka 3a JadeHMA akTHB (TeHepHpallla [AapUYHA TIOTOLM EAWHHLA).
Br3cranopdBanero Ha 3aryba or ofesleHka ce NMpH3HABa BeJHara Karo NPHXOJ, OCBEH aKo
CHOTBETHHMAT aKTHB Ce MpeHacd IO MPEOoNeHEHa CTOMHOCT, B KOMTO ciydail BE3CTAHOBABAHETO Ha
obe3lieHKa ce CUMTa 32 yBeJIMUeHHe Ha MPEOoLeHKaTa.

HHBecTHONE B IbIIEPHA NPeANPHITHS

JbIIepHO IIpeANpUATHE € TOBa, KOETO € KOHTpoympaHo oT JlpyxkectBoro. KoHTpon npeacraensgsa
BIACTTa Ja ce yNpaBisBa (HHAHCOBATA U ONEPATHBHATA IOJMTHKA Ha ABIIEPHOTO APYKECTBO,
KaKTO M JIa ¢ M3BIIEKAT H3rOAUTE OT HEroBarTa JeMHOCT.

B HacToAmmMs WHAMBHIyaJleH (HMHAHCOB oT4eT JIPY>KECTBOTO OTYUMTAa MHBECTHIMHM B ILINEPHH
TipeIpHATHA 110 IIeHA Ha IpA00MBaHe, HaMalleHa ¢ 06e31eHKa, ako CHIIECTBYBa TaKaBa.

HHBecTHREHE B ACONHHPAHH OPeINPHATHS

AcoImupaHO NpeAnpUATHE € TOBA, BEPXY KoeTo JIpyKecTBOTO YNpakHABA 3HAYUTEITHO BIIMAHUE, HO
KOETO He MNPEACTABIABA ABINEPHO MPEANPUATHE WIA CHBMECTHO KOHTPOJHPAHO TIPEAIPHATHE.
3HAYUTENHO BIMSMHHE NPEJICTABIIABA NPABOTO HA YUACTHE NPU B3EMAaHETO Ha PEMICHHUs, CBHP3aHH C
¢uHaHCOBaTA M ONEPATHBHATA IOJIMTHKA Ha ACOMHUPAHOTO TPSONPHATHE, HO HE € KOHTPONI HIH
CHEBMeCTeH KOHTPOJI BBPXY Ta3H ITOJUTHKA.

B HACTOAIMA HMHIAWBHUAYAICH (bI{HaHCOB OTYET Il:[py)lfecTBO’I‘O OTYHTa MHBECTHULMHA B acCOLIMUPAHH
MPEATIPUATHA 10 IICHA Ha npn,uoﬁm;ane, HaMaJI€Ha ¢ 0663I.ICHKB, aKO ChIICCTBYBA TaKaBa.

Marepuaann 3anacu

Marepuannure 3amacl c€ CHCTOAT OT MaTepHAIM M HE3aBHPUIEHO MPOH3BOACTBO, KOETO
IpeIiCTaB/IsABa HE3aBBPIICHO CTPOHTEINICTBO IO JOrOBOP, BKIFOYBAIIO CTPOMTENHHM CHOPEXKEHHS H
MaTepUaH (,,MaTepUaIN”’) U BHHIIHH YCIYTH, CBBP3aHH C He3aBbPIIEHUTE €TAITH OT M3NIBTHEHHE Ha
JOroBopa.

MarepuanauTe 3anacH ce OLEHABAT IO MO-HUCKATa OT IeHaTa Ha mpuaoOuBaHe/ceGecToRHOCTTA U
HETHaTa peanu3upyeMa ctoifHocT. IleHaTa Ha npumoOuBane BKITIOYBA TOKYIHATA TeHa, pa3sXOmHTe
3a mpepaboTka, KakTo W JpPyrd pasXxoad, KOHTO BE3HMKBAT BBB BpPB3KAa C JIOBEKJAHETO Ha
MaTepHAIHHTE 3allacH JI0 HACTOSAIETO MM MECTONOJIOKEHHE W CheTosHHe. HeTHaTa peanmsupyema
CTOWHOCT € TNpexmnolaracMara NpojaxkHa LEHa, HAMAJIEHA C BCHYKH Pa3XOOW 3a JOBBLPIIBAHE H
pasxomure, KOHWTO INe PBB3HMKHAT IIPH MapKeTHHTa, npoaakbara H  pasnpoCTpaHEHHETO.
ITorpe6bnennero Ha MaTepHATHWTE 3alacH CE€ W3BHPIIBA 10 METOAA ,,[TbPBa BXOIANIA - ITEPBA
H3XoAAIma“.

HpH BHOC Ha MaT€pHaJId CE€ MU3IOJI3Ba OOMEHHMAT KypcC OT JjaTaTa Ha M3JaBaHEC Ha (baKTypaTa.



2.13.

2.14.

EHEMOHA AJ]

TIOACHUTEJIHH BEJTEXKH KbM HHAVBHU Y AJITHIA PHHAHCOB OTUET (ITPOABJDKEHUE)
(TPEM3JAOEH, OTMEHAL MHAUBHUAYAJIEH ®UHAHCOB OTYET OT 30 MAPT 2012)
3ATOUHATA, TITPUKJIIOYBAIIA HA 31 JEKEMBPH 2011

Bcwuku CyMH ca IIPECTaBeHH B XWILSLIH JIEBA, OCBEH aKo HE € II0COYEHO APYTo

CueroBoAHA NONATHKZ (MPOABKEHHE)

JIOXOIUI Ha nmepcoHaaa

Crvrnacio MCC 19 Jloxomu Ha nepcoHana, J[py:kecTBOTO NpH3HaBa 3aTbDKEHHA 3a obe3meTeHus
TIpY NIEHCHOHMPAHe, KOMTO C€ H3YHCIIABAT OT JIMIICH3HpaH aKTioep Ha 6as3aTa Ha KpeJUTHHI METOX
Ha IporHozHuTe eawmHuim (Bik Oem 15). Cymara, oTdeTeHa B HHAMBHAYAIHHMS OTYET 33
(HHAHCOBOTO CHCTOSHME, MPEACTABIABAa HACTOAIATA CTOMHOCT Ha FBLITOCPOYHHUTE 3a0bIDKCHUS Ha
JpyxecTBOTO 3a 00€31EeTEHNA P IEHCHOHUpPAHE.

JIu3|mHT

JlaneH TH3MHTOB JOTOBOp ce KIacH(puImpa KaTo PHHAHCOB JIM3HHT, aKO MPEXBHPIS M0 CHINECTBO
BCHYKH PHCKOBE M M3rOJM OT cOOCTBEHOCTTA BBPXY akTHBa. Beeku Jpyr musuHr ce knacuduimpa
KaTO ONEpaTUBEH JIM3UHT.

Qunarncos tu3un2

B HavamoTto Ha JM3MHTOBHA OOroBOP (UHAHCOBHAT NW3HHI Ce NPU3HABA KATO AKTHB Ha
JpyxecTBOTO B pa3Mep, KOHTO B HAJaIOTO Ha JIM3HHTOBUA CPOK € paBeH Ha MO-HHCKATa CTOMHOCT
OT CNpaBe/IMBATA CTOMHOCT Ha HaeTaTa COOCTBEHOCT M CeTalllHaTa CTOMHOCT HA MHHHMAITHHTE
JU3VHTOBH TamaHMdg. CBHOTBETCTBAIIOTO 3adBDKEHHE KBM JIM3HHTOAATENd CE€ OTYHTA B
HMHIUBHAYATHHS OTYET 32 (HHAHCOBOTO CHCTOSHHE KAaTO 3aIb/DKEHHE 10 (PUHAHCOB JIM3HHT.

JsuHTOBMTE TMAAHMA Ce pasNpeleNAT MexAy (MHAHCOBHSA pa3xol M HaMaleHWEeTO Ha
HEW3IIATEHOTO 3a[BIDKCHHE, TaKa Y€ Ja ce TMONMYyYH IIOCTOSHEH NMepHOAHYeH JIMXBEH MPOLEHT 1O
OCTaTRYHOTO Cal[0 Ha 3aJeDkeHHeTo. (DHHAHCOBHTE pa3sXOAH ce IPHU3HABAaT IUPEKTHO B
WHIUBUYATHHA OTHET 32 BCEOOXBAaTHHA JOXOI.

Onepamuseu AUSUHS

JIuzuHroBHTE TUIAIMaHHA 110 OIIEPATHBCH JIM3UHT €€ TIPU3HABAT KaTO pa3xod B HHIWBHAYAJITHAA OTYET
3a BCEOOXBaTHHA JOXOJ II0 NTHHEHHWS METON 32 LIeITHd CPOK Ha JIM3WHIOBHSA IOrOBOpP, OCBEH aKoO
Apyra CUICTEMHa Oaza He e IpeACTABUTEITHA 3da BPEMETO, IIPE3 KOETO HOTpGGHTeJISIT IOJI3Ba H3roauTe
OT HAaeTHA AKTHB. Y CIIOBHMTE pa3xonu 3a Ha€M C€ IIpU3HaBAT KaTO pas3xod, B IICpHOOA, B KOHTO
BBH3HHKBAT.

Korato ce noinydaBaT CTHMYIH IIPH JOroBapssHE Ha ONEPATHBEH JIM3UHT, TC CC IpPHU3HABAT KaTo
IIaCHB. OGmaTa Ioj13a OT CTHMYJIHTC C€ NPH3HABAa KaTO HAaMaJICHHC Ha PasXOJWUTEC 3a HaEM IMpe3
CpOKa Ha JIH3WHra Ha JINHeHHA 6&33, OCB€EH 4KO Jpyra CHCTECMHa 0asa He npeacrasda
pasnpenci€HueTo BbB BPEMETO Ha IMOIM3UTE 3a JIM3HHTOTIONYYATEIIA OT HIMNOJI3BAHETO Ha JIM3HHI OB
aKTHB.
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2.16.

EHEMOHA Al

TMMOSCHUTEJHHY BEJIEXKH KbM HHIUBUAYAITHHASA ®HHAHCOB OTYET (ITPOJIBJDKEHHUE)
(TPEU3JAZIEH, OTMEHAL HHAUBUIYAJIEH ®HHAHCOB OTYET OT 30 MAPT 2012)

3A TOJIUHATA, ITPHKIIFOYBAIIIA HA 31 JEKEMBPH 2011

BcHukH cyMH ca TipeACTaBeHH B XWISM JIEBA, OCBEH aKO HE € MOCOYCHO JPYTo

C4eT0BOHA NOJHTHKA (HPOAB.LKEHHAE)
IIpoBu3nn

IlpoBusmm ce mpm3HaBaT, Koraro JIpy:kecTBOTO HMa HACTOAINO 3afblDkeHHME (NPaBHO HIH
KOHCTPYKTHBHO) B PE3yJITAT HA MHHAJIO CEOHMTHE, HMa BEPOATHOCT 3a NIOracABaHe Ha 3abJDKCHHETO
JIa € HeOOXOOUM TOTOK, ChABPIKALI HKOHOMHYECKH IOJN3H, H MOXKe Ja ObJe HalpaBeHa HalexkKIHa
OLICHKA Ha CTOMHOCTTA Ha 38T b/DKEHHETO.

CroiiHocTTa, TIpU3HATa KAaTO TpPOBW3MA, € Haii-mobpaTa mpHO/IM3HTENHA OLICHKA Ha Pa3XOJMTE,
Heo0X0ANMH 32 TIOKpHBAHE Ha CETAIHOTO 3a[BLJDKCHHE KBM JaraTa Ha HHIMBHIYAJIHHSA OTYET 32
(UHAHCOBOTO CBCTOAHME, KAaTO CE€ B3eMaT IIPelBHI DpPHUCKOBETE H HECHIYDHOCTHTE OKOIIO
3aIb/DKeHHeTo. KoraTo mpormsus ce W3MepBa ¢ IApUYHUTE IIOTOLM, ONPEREIIEHH 3a IOracABaHETO
Ha CErammHoTO 3aJBJDKEHHe, To OaaHcoBaTa CTOHHOCT Ha IPOBU3MATA IpEJCTaB/IIBa HACTOAIIATa
CTOMHOCT Ha MTAPUUYHHTE MOTOLH.

Koraro 3a HIKOH MM BCUYKHA MKOHOMMHYECKU U3TOIH, CBBpP3aHH C YPEKIAHETO Ha 3aABJDKCHHE, CE
OYakKBa Ja 6'BJIaT BB3CTAHOBCHH OT TpETa CTpaHa, B3CMaHHATa CC€ IIPHU3HABAT 34 aKTHB, aKO €
CHIYpPHO, "¢ BB3CTAHOBECHATa CyMa IIl€é C€ IOIMy4YH H B3CMaHHATa MOrar Ja G'BIIaT H3MEpPECHHA

HaJEeXKIHO.
Jansuu

JILIDKMMUTE JaHBUM CE€ M3YMCIIABAT B CHOTBETCTBHE ¢ OBITapcKOTO 3aKOHOHATENCTBO. JIaHBKEBT
BBpXy meuanbata ce u3unciiBa Ha Gasa oOnaraema nedan6ba, KaTo 3a MeTa PUHAHCOBHAT PE3yNTaT
ce mpeobpasyea 3a ompeleleHH NPUXOIHO-Pa3XONHH TO3HIMH (KaTo 0OE€3LIECHKH, aMOpTH3alHs,
MIPOBH3MH, JIATICH ¥ HEYCTOMKH M IPYTH) B CHOTBETCTBHE € GBITAPCKOTO JAHBYHO 3aKOHOXATENCTRO.

OtcpoueHUTe TaHBIHHM NACHBY C€ OTHHTAT 33 BCHYKH BPEMEHHM Pa3/IMKH, MOICHKAIIA Ha JaHBYHO
obnaraHe, OCBEH B CJIyuauTe, KOTATO BE3HHKBAT OT IEPBOHAYATHOTO OTYMTaHE HA aKTHB HIIM TacHB
TIPH CHEJIKA, KOATO KEM MOMEHTa Ha H3BBPIIBaHE HE JaBa OTPaXCHHE HUTO HA CUETOBOJHATA, HUTO
Ha JIaHBYHaTa nevanba (3aryba).

OTcpodyeHWTe NAaHBYHH aKTHBH C€ OTYMTAT 33 BCHYKH BpPEeMEHHH pPaslIHKH, MOMNCKANIH Ha
MPHCIIA/IaHE IO CTETIeHTa, 0 KOATO € BepOATHO Ja UMa Gbaemma obnaraeMa nedanba, cpenty KosTo
Ia ce U3BBPUIAT CHOTBETHUTE TIPYICTIAIAHKA 1T0 OTCPOYEHH NaHBYHH aKTHBH. ToBa He ce oTHacH 32
CIIyYauTe, KOTATO T€ BH3HMKBAT OT ITBPBOHAYATHOTO OTYMTAHE Ha aKTWB WIH ITACHB TIPH CJETKa,
KOATO KBM MOMEHTA H4 W3BBPIIBaHE HE [aBa OTpaKCHHWE HHTO Ha CYETOBOJHATA, HUTO Ha
JaHBYHaTa nevyaiba (3ary6a).

TeKymm'e M OTCPOYECHH JAHBLH CE MPU3HABAT KaTO NPUXOX KIIH pasXxoJ H €€ BKJIIOYBAT B HETHATA
neuyanba 3a IIeprUoJia, OCBEH B CIIy4aWTC, KOTaTO TC3H MAHBIH BB3HHKBAT OT CIACIIKa HIIH C'BGHFHC,
OTYCTCHH 32 CBIIHA HWIH PasjIMuCH IICPUOR AHUPEKTHO B coOCTBEHMS KaITuTa. TeKYLHHTe H
OTCPOYCHH JAaHBIH CE€ HAYUCIABAT WK MpUCTIAAaT JUPEKTHO OT coOcTBenUd Kanurtall, KOoraTto TE€3H
JaHBIH C€ OTHACAT 3a IO3HIHH, KOUTO C€ HAYUCIISABAT WIIH TIpUCIIadaT B cODCTBEHHS KalKTAIL.



2.17

2.17.1.

EHEMOHA A}

TTOSICHUTEJIHU BEJIEXKHY K'EM MHTHUBHTY AJTHHS ®HHAHCOB OTYET (ITPOBJDKEHME)
(TIPEU3IAIEH, OTMEHSII] MHIMBUIY AJIEH ®UHAHCOB OTYET OT 30 MAPT 2012)

3A TOIMHATA, ITPUKJTIOUBAIIIA HA 31 IEKEMBPH 2011

Bemuxkn CYMH ca IIPEICTaBCHN B XK JICBA, OCBEH aKO HE € IIOCOYCHO Apyro

CueToBOIHA MOJUTHKA (IPOTbIDKEHHE)
OHEAHCOBE HHCTPYMEHTH

MduHaHCOBHTE HHCTPYMEHTH Ha J{py>KECTBOTO BKIIOYBAT MapH4YHH cpeficTBa B Opoii M B 6aHkH,
TBProBCKH M JPYTH B3eMaHHUA, IPEIOCTABCHH U IOyYEHH 3a€MH, THPrOBCKH M APYTH 3abJDKCHHA.
PrkoBoacTBOTO Ha JIpY’)KECTBOTO CUYMTa, Ue CHpaBe[UTMBAaTa CTOHHOCT Ha (HHAHCOBUTE
HHCTPYMeHTH ¢ Oimiska Jo OamaHcoBaTta MM croiiHocT. CripaBe/uTMBa CTOMHOCT € Ta3sH, 32 KOSATO
aKTUB MoXe Ja Oble pasMeHeH WM TMacHB Ja Oble ypeaeH, Mexay HH()OPMUPAHU H HE3ABHCHMH
CTpaHH B CNIpaBel/THBAa U HENPHHYAUTEIHA CCIKA.

HuBecTHUMHMTE Ce TNPW3HABAT W OTIMCBAT Ha OaraTa Ha THPryBaHE, KBJAETO IMOKYNKATa WA
mpogaxOara Ha WHBECTHINS Ce OCBINECTBABA Upe3 NOTOBOP, YHUTO YCIIOBHS H3UCKBAT JOCTABKATA
HA MHBECTHIIMATA B paMKHTe Ha OMpENeNeHHMs OT CHOTBETHMS Ma3ap CPOK, U ITbpPBOHAYAIHO CE
OLIEHABAT 110 CIpaBEeIHBA CTOHHOCT, HETHO OT Pa3XOAWTE MO CHENKATa, C M3KIIOYEHHE Ha TE3H
(HHAHCOBM aKTHBHM, KIACH(HUIHPAHH MO CIpaBEeIINBA CTOHHOCT B medanbara wiM 3arybara, KOUTO
ITHPBOHAYAITHO C€ H3MEPBAT 110 CIpaBeAINBa CTOWHOCT.

OunancoBy aKTHABH

DUHAHCOBHTE aKTHBH Ce KJIACH(UIMpAT B CIIEIHATE CeNU(pUIHN KaTeropyuH: ,,()MHAHCOBH aKTHBH,
OTYMTAHH [0 CTpaBENIHBA CTOWHOCT B medanbara WM 3arybaTa”, ,,HHBECTHLHH, NBbpXKaHHU O
nagex”’, ,,)MHAaHCOBM AaKTHBH Ha pa3lONOXKECHHE 3a Npojaxba” W ,3aeMH H B3eMaHHA .
Knacudpukanuara 3aBHCH OT TWNa M LenTa Ha (HHAHCOBHTE aKTHBH M CE ONpEAeNs IIpH
IIEPBOHAYATHOTO UM NpHU3HABAHE.

THProBcKUTE B3EMaHWS, 3a6MUTE W IPYTMTE B3EMaHHA, KOMTO MMAT (HKCHpaHH WM ONpeNeTIMHU
IUTAINAHKS, KOUTO HE C€ ThPryBaT Ha aKTHBEH Ia3ap, ce KiIacHGUIUpaT KaTo ,,3a€MH U B3€MaHUA .
KeMm 31 mexemspu 2011, 2010 um 2009 HpyxecTBOTO He IPHTEXKAaBa ,,AHBECTHLIMH, ABPKaHH [0
nmajgex” W ,,)MHAHCOBH aKTHBH Ha pPasNoliokeHHe 3a Npojaxkba”. MHBecTHLMHTE B IOBINEPHH H
aCOLMHPAHH TIpEANpHATHA ce oTyuTaT no peaa Ha MCC 27 ,KoHcominupanu ¥ MHIUBHTYaITHH
¢unaHcoBH otueTn” (Gen. 2.10 mo-rope) 1 MCC 28 ,MIHBecTMIMH B aCOLMHPAHU NPEATIPHATHL
(6en. 2.11 mo-rope).

ﬂapu!mu cpeacmea U RAPUYHU EKGUBANIEHMU

[MapuuruTe CpeICTBa BKIIOYBAT NApHYHM cpejcTBAa B Gpoif M mo cMeTkH B GaHku. JlpyxecTrBoTo
CUWTAa BCHYKH BHCOKO-THKBHAHH (PWHAHCOBH HHCTPYMEHTH C MAaTyPUTET 3 Mecena Wil IT0-MaJiKo 32
DapUYHH E€KBHUBAJICHTH. 3a LENWTEe Ha WHAWBHAYANHWS OTYET 3a MApHYHHMTE IOTOLH, NMapHYHHTE
CpelicTBa H €KBHEBAJICHTH BKIIIOYBAT MAPHYHH CPEACTBA M NMApHYHH €KBUBAIEHTH, KAKTO € OIHCAHO
mo-rope.
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EHEMOHA AT

TIOACHHUTEJIHHN BEJIEXXKH KbM HHIVBUYAJIHUA PUHAHCOB OTYET (ITPOABIDKEHHE)
(IIPEM3JANEH, OTMEHAI UHIUBUIY AJTEH ®UHAHCOB OTYET OT 30 MAPT 2012)
3ATOJIMHATA, IIPHUKIIIOYBAIIA HA 31 TEKEMBPH 2011

Beuuxu cyMu ca npeACTaBEeHH B XHIISIH JIEBA, OCBEH aKo HE € MOCOIEHO APYTO

CueToBoiHa MOJHTHKA (MPOXL/LKEHHE)

OuHaHCOBE HHCTPYMEHTH (IPOAL/DKEHHE)

PHEAaHCOBH AKTHBH (IPOAb/DKEHHE)

Dunancoeu akmusy, OMYUMAary no CNPageonuea CMolHoOCm 8 nevanbama unu 3azybama

@OuHaHCOB aKTHB ce KiIacH}WIMpa KaTO OTYHTAH MO CIpaBEAJIMBA CTOMHOCT B MedanbaTa HIM
3ary0ara, KOraro akTHBET € XbpKaH 32 THPryBaHE HIH € ONpeNelieH KaTo HHCTPYMEHT 3a OTYMTAHE
B mevanbara unm 3arybara.

@OUHAHCOB aKTHB ce¢ KJIAaCHQWIMpa KaTo XBpKaH 3a THPryBaHE, KOraTo aKTHBET € MPHIOOMT
OCHOBHO C IeN npofax6a B 6mi3ko 6bIemme WK € 9acT oT NopTdeii ¢ HeHHH KHIDKA 3a THPTrOBHS
HITA € IepABaTHUBEH JAOTOBOP, KOMTO He ce M3IMON3BA 3a XeIKUPaHe.

PerynapHure caenku ¢ (HHAHCOBUTE WHCTPYMEHTH, OTHMTAHM IO CIPaBeJIHBA CTOMHOCT B
nieyanbaTa WM 3arybaTa ce NPH3HaBaT Ha JaTaTa Ha ThpryBaHe. JlaTata Ha THPryBaHe e Jarara Ha
ToeMaHe Ha aHTKUMEHT 3a NOKYIIKa WK npojax6a Ha ¢puHaHCOB akTuB. Ha narara Ha ceThIMEHT
ce M3BBPIIBA NPEXBBPIISTHE Ha coOCTBEHOCTTa. MeX Iy IaTaTa Ha THPTYBaHE U AaTaTa Ha CETHIMEHT
He ce IPH3HABA ICPHBATUB OT MPOMSHA B NTa3apHATa LiCHA.

IIpy mBpBOHAYATHO MpU3HAaBaHE (PUHAHCOBMTE aKTHBHM Ce MNPU3HABAT MO CIHpaBeAIMBA LiEHA.
O6udaifHo 3a crpaBe;IMBa IiEHAa ce TIpHeMa LieHaTa Ha CllelIKaTa, YTOBOpEHa MEXIy CTpPaHMTE,
KOraTo JRETe CTpaHW ca WHOOPMHpaHM, JKETaelld W THPCEUTH Ja CKI0YAT CAEeIKa [PH Na3apHH
ycnopus. [locnenpamo oneHsBaHe Ha (HMHAHCOBUTE WHCTPYMEHTH Ce H3BBPINBA TIO CIpaBENIHBA
LeHa, oNpeeieHa OT KOTHPOBKAa Ha WHCTPYMEHTA Ha aKTHBEH Ta3ap. 3a akTHBEH Ma3ap ce MpHeMa
na3ap, Ha KOHTO PEeOBHO ce 0DABABAT LIEHH H CE CKITFOYBAT CACIIKH C HHCTPYMEHTA. 3a CIipaBe/jiuBa
IeHa OT perynupaH Ia3ap ce NMpUeMa LieHaTa Ha MOCNIERHATa cIelka 3a JIeHA 3a HellepHBaTUBEH
¢uHaHCOB MHCTpyMeHT. IIpd HEBE3MOXHOCT J1a Ce OTPENENTH CPaBEIIMBATA CTOMHOCT OT aKTHBHA
KOTHPOBKA, ce ION3BaT NMOAXOAAIIM TEXHHWKH 3a OlEHABaHe, O6azWpaHu Ha WMHpOpMalMsA, KOATO
BCHYKM Ma3apHH y9acTHMIM OMXa B3enM TpeIBHA HpH OUEHSABaHE Ha (QHHAHCOBHA HHCTPYMEHT.
Tasu wndopMmamus Moxke Aa TNOCTEIBA OT HabmogaeMM W HeHaOMIOOAacMH W3TOYHHIM. [Ipu
HEBB3MOXXHOCT JIa ce Olpejielll CNpaBeIMBa CTOHHOCT Ype3 TEXHHKH 3a OICHABaHe, OasupaHd Ha
HH(popMaIMA, KOATO BCHYKH Ma3apHM Y4YaCTHHIM OWxa B3eH TpEeABHI MpH OICHABaHE Ha
(HHAHCOBHA WHCTPYMEHT, 3a CIpaBeIMBa LieHa ce II0/I3Ba [IeHaTa 1o CAENKaTa 33 MpHIoOHBaHe Ha
(HWHAHCOBHMA aKTHB.

Pasnukara oT mpoMsAHaTa B CIIpaBeI/IMBAaTa CTOHHOCT Ha (MHAHCOB HHCTPYMEHT C€ TIPENCTaBs B
TeKyIna nedasba u 3ary6a.

3aemu u gzemanus

3aeMHUTe M B3eMaHMATAa C€ OLCHABAT IO aMOPTU3HpaHA CTOMHOCT Hpe3 MeTOAa Ha e(deKTHBHATA
JIHXBa, ¢ M3KIIOYEHWE HAa TEKYNIWTE B3EMaHWfA, KBJETO TPH3HABAHETO Ha JMXBaTa OM OmHIIO
HesHauuTeNHO. IIpenocraBenute 3aemMu ot J{pykecTBOTO ca MPeCTABEHH B WHIAMBUAYATHHUA OTYET
3a ¢uHaHCcOBOTO cherogHME B IlpemocraBeHH 3aeMM M B3eMaHWs, 2 THPTOBCKHTE B3eMaHHI — B
»» 1 BPTOBCKH H JAPYTH B3cMaHHA .

T’Bpl"OBCKPITC H JPYyrH B3eMaHHs ca NpeACcTaBEeHH O TAXHATA HOMWHAIHA CTOf/'IHOCT, HaMaJICHa C
€BCHTYyaJIHa 3ary6a oT 0683H8HK3. Ha 6a3za na Mperiieq Ha B3eMaHHATa KbM Kpasd Ha TroJJUHaTa c¢&
HU3BBpIIBA MPCHCHKA 34 3ary6n oT O6C3LICHKa H HCC'BGHpaeMOCT.
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EHEMOHA Al

TIOSICHUTEITHH BEJIEXXKH KbM HHJIUBH/IY AJIHAS ®UHAHCOB OTUYET (IIPOB/DKEHIE)
(NMPEU3JTAIEH, OTMEHSIL MHIUBHIY AJIEH ®MHAHCOB OTUET OT 30 MAPT 2012)

3A TOJIUHATA, ITPHKJTIOUBAIIIA HA 31 JEKEMBPH 2011

Beuuku CYMH Ca NMpEACTaBCHU B XUIIAJH JICBA, OCBCH aKO HE € IIOCOYCHO ApYTO

CueToBOJHA NOMHTAKA (NPOALIKEHHE)
PDuHAHCOBM HHCTPYMEHTH (I POXb/UKEHHE)
PHBanCcOBH AKTHBH (IPOXb/KEHHE)
3aemu u s3emanun (npoovadicerie)

ODUHAHCOBU aKTHBHM, OCBEH TaKWBa, OTYHTaHW IO CIIPABEANMBA CTOMHOCT dpe3 Medanbara WM
3arybara, ce NpeleHsABAaT 3a HaJMYMe Ha WHIOWKAIMH 33 00€3LEeHKa KbM JaTaTa Ha M3TOTBAHE Ha
HHIUBHOyaTHHA (puHAaHCOB oTdeT. (DMHAHCOB aKTHWB Ce CYMTa 3a O00E3NEHEH CaMO TOTraBa, KOraro
CHIIECTBYBaT 0OEKTHBHM JOKA3aTEIICTBa, Y€ B PE3YNITAT HA €NHO WM ToBede ChOMTHA, HACTHITWIH
clie ITBPBOHAYATHOTO MY IpHA3HABaHE, OYAKBAHUTE MAPUYHH TIOTOLM ca HaMAJIEITH,

3a onmpenenenH Kareropud (HHAHCOBH aKTHBH, KATO THPrOBCKHM B3€MaHHs, aKTHMBH, 38 KOHTO C€
TpelieHsBa, J¢ He ce 06e3leHABaT HHANBHIYATHO, Ca TOC/IEABAIIO MPECHIABAHH 33 00e3IeHKa Ha
konekTHBHa 0a3za. O6GeKTHBHHU JoKa3aTencTBa 3a obeaueHka Ha mMOPTQEMT OT B3eMaHHUsS MOXKe J1a
BKIIOYBA MHHal onuT Ha JIpykecTBoTo mo chbMpaHe Ha IUMamaHuWsd, yBenwuaBaHe Opos Ha
3aKbCHENINTE IUTalaHus B opTdeiina 3a moBede ot cpemuus KpeauTeH nepuox ot 180 muH, KakTo U
HabmonaBaHH TNPOMEHM B HAIMOHAHWTE WIM MECTHHTE HKOHOMHYECKH YCIOBHS, KOHMTO ca
CBBP3aHH C NPOCPOIBAHETO Ha B3eMaHUATA.

3a CbHHaHCOBPI aKTHBH, OTYHTAaHH II0 aMOpPTH3HpaHa CTOﬁHOCT, CTOMHOCTTAa Ha 3ary6aTa oT
0663].IGHKB. € pa3nmMKaTa MEXIy GamaHcoBara CTOMHOCT HA aKTHBHTE U HACTOAINATA CTOMHOCT Ha
O4YaKBaHHUTE G'LJIGIJ.IPI NapH4HH MOTOLH, AUCKOHTHPAHH C IThpBOHAYAIIHUA e(l)eKTPIBeH JIMXBCH

MPOXEHT.

C mkmoueHre Ha GMHAHCOBUTE AKTHBH HA Pa3MoIokeHHe 3a Npofax0da, ako B MOCIEABALI IEPHUOL
CTOHHOCTTa Ha 3arybaTa ot 06e3LeHKa HaMallee U HaMaJleHHeTO MOKe 00EKTHBHO JIa Ce NpeIMIne Ha
ceOMTHE Clex NMpU3HaBaHETO Ha obe3leHKaTa, TMPEeIXONHATA TIPH3HATA 3ary0a OT o0e3leHKa ce
OTpa3iBa B MHIWUBHAYaTHHA OTYET 33 BCEOOXBaTHHMA HOXOX A0 CTEMEHTa OO KOATO GanaHcoBaTa
CTOMHOCT Ha MHBECTHIWMATA, B JIEHA B KOHTO 0bOe3leHKaTa ce 0Tpa3sBa, He MpeBHIIaBa CTOMHOCTTA,
KOATO aMOPTH3MPaHATa CTOMHOCT O MMaia, ako He ce MPU3HaBa 00e3eHKa.

JIpyKecTBOTO HsIMa €KCITO3MIMA KM IPBLKHSA IBPXKABEH IBIT H HE TIPUTEKABa ABPKABHH LEHHH
KHIDKA.
EMuTHpanu ¢pUHAHCOBH NACHBH H KANMHTAJIOBH HHCTPYMEHTH

Knacugpuxayus xamo 0vazoeu unu xanumanosu

I['BJ'II'OBPITC H KaIllUTaJIOBUTC WHCTPYMEHTH C€ Knacmbnunpa'r Karo (bPIHaHCOBI/I IMTaCHBH WA
KalTUTallIOBH B CBOTBETCTBUE CHC CHITHOCTTA HA JOTOBOPHOTO CIIOPA3yMEHME.

Kanumanosu uncmpymenmu

KarmraioB HHCTpYMEHT € BCEKH JOTOBOD, KOMTO CBHMIETENICTBA 32 OCTAThYEH MHTEPEC B AKTHBHTE
Ha [IpyxecTBo ciel NpHCHajaHe Ha BCHYKUTe My nacuBd. Kanuranoeure MHCTPYMEHTH Ce OTYHTAT
T0 MOJTY4EHHTE NOCTHILIEHHS, HETHO OT pa3sXoAWTe 110 eMUTHPAHETO HM.

DQunancosu nacusu

(DI/IHaHCOBHTC TITACUBU BKJIHKOUYBAT ITOJ'ly‘-ICHPI 3acMHU (6&HKOBH 3d€MH, OGHHFaHHOHHH 3aEMB 1 ,ZIperI
3a€TH CPEICTBA), THPrOBCKH M IPYTH 3abIDKEHNS  PHHAHCOB MACHB IO IPUBWIIETHPOBAHN AKIIVH.
' ' Y 16
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EHEMOHA AJT

ITOsSCHUTEJIHU BEJIEXXKH KbM HHJITMBUIY AJTHUS ®PUHAHCOB OTYET (ITPOTBJDKEHHUE)
(ITPEU3JJAJEH, OTMEHANL HHIUBHUIVAJIEH ®PHHAHCOB OTUET OT 30 MAPT 2012)
3ATOJJUHATA, ITPHKIIIOYBAIIIA HA 31 JEKEMBPH 2011

Beraku cyMH ca TIpEACTABEHH B XA JIeBa, OCBEH aKo HE € II0COYEHO APYro

CueToBOIHA HOJHTHKA (NPOABLIKEHHE)

EMuTHpand (PHHAHCOBH NACHBH H KANATAJIOBH HHCTPYMEHTH (IPOABL.IZKEHHAE)
Qunancosu nacusu (NpoovrdceHUe)

3aceMmiuTe ITBPBOHAYAITHO CC OLICHABAT II0 CIIPABEATIHBA CTOﬁHOCT, HaMaJICHa C HAlIpaBCHUTE pa3XodH
M0 H3BBPINBAHE HA TPAH3aKI[UATA. BrociencTeHe 3aeMHMTE CE€ OTUMTAT IIO aMOpPTHU3HpPYCMa
CTOﬁHOCT, KaTO BCfAKa pa3ivuKka MEXKIAY MOBIDKUMHUTE IUIallaHnA (He'mpaml C pasxoagure To
HM3BBPIIBAHCTO HA Tpansalcunm'e) M CTOMHOCTTA HA 3aeMa ce MpHU3HaBa B MHANBHAYAITHHAA OTUCT 3a
BCEOOXBATHUA JAOXOO MpeE3 mepuoaa Ha 3a€Ma, KaTo €€ H3IOI3Ba METOABT Ha C(I)CKTI{BHPIS{ JINXBCH

TIPOIIEHT.

MertonasT Ha epeKTHBHU THXBEH IIPOLIEHT IIPEACTaBIsBA METOJ 3a OIpefeNsiHe Ha aMOpPTU3HpaHaTa
CTOIHOCT Ha (JMHAHCOB HHCTPYMEHT M 3a paslipeAesiiHe Ha IPUXOAa/pa3xoia OT Hero 3a onpeneiaeH
nepuox oT Bpeme. EeKTUBHUAT TMXBEH NPOLIEHT € JIUXBaTa, KOATO TOYHO AMCKOHTHPA OYaKBAHUTE
6baemy mapuyHH MOCTHIUVICHAA WM IUTaMaHus (BKIIOYHTETHO BCHYKU IONYYeHH TaKCH W IPYTH
HanbaBK¥ WM OTOMBHM) 3a O4YaKkBaHMSA JKMBOT Ha (HHAHCOBHA HMHCTPYMEHT MM, KOrato e
MOIXOAINO 32 TI0-KpaThK NEPHO, A0 HamaHcoBaTa My CTOMHOCT.

3aeMuTe Ce MpPU3HABAT KATO KpPATKOCPOYHW, OCBEH B CIyuawTe, NpH kouto JlpykecTBOoTO WMa
6e3yCIOBHOTO MpaBo Aa OTJIOKH IAIAHETO HA 33BIDKEHHETO 3a moHe 12 Mecena ciieq AaraTa Ha
WHANBUIYARHHSA OTYET 32 GUHAHCOBOTO CLCTOSHHE.

THproeckuTe M OpYrd 3aABIDKEHUS ca OLEHEHW IO CTOHHOCTTa, MO KOATO ce O4akea Aa Obaar
MOraceHM B OBcIlE.

Ipuxoau u pa3xoau 0o CTPOHTEHH AOr0BOPH

JpyxecTBoTO KIacHHIMpa KaTo JOTOBOp 3a CTPOMTENCTBO BCEKH €IWH IOTOBOp, B KOHTO €
KOHKPETHO JOTOBOPEHO M3TPakIaHETO Ha aKTUB MM Ha CHBKYITHOCT OT aKTHBH, KOHTO Ca B TACHA
B3aUMHA BPB3Ka WM B3aUMHAa 3aBUCHAMOCT 110 OTHOIIEHHE Ha TAXHOTO MPOEKTHUPAHE, TEXHOIOTHA U
(YHKUHA WA TAXHATA KpaifHa Lell WK NpeTHa3sHauYeHHE.

IIpuxoauTe 110 AOTOBOpa ce U3MEPBAT IO CIPaBEINBATA CTOHHOCT Ha NOTYYEHOTO HITH MTOAJIEIKAINO
Ha ToJTyYaBaHe BB3HArpaxieHue. Pasxomure 1o Joroopa BKIIOYBAT BCUYKH IIPEKH Pa3Xxo/IH, KOHTO
c€ OTHACAT KBbM JOroBopa. Pasxonu, HenpeaBHIEHH B JOTOBOpa KATO aAMHHUCTPATHBHU Pa3XOu U
pazxonu 3a mpoaax6a ca MPU3HATH Npe3 OTYETHUS MepHo]] He3aBUCHMO OT €Tana Ha 3aBhpPIICHOCT
Ha JIOTOBOpA.

KoraTto pe3ynTarTsT OT JOTOBOD 33 CTPOHTENCTBO MOXe Aa Obje OlEHEH HAJeXIHO, MPUXOANTE H
pa3xoIuTe, CBBP3aHH C JAOTOBOpA 3a CTPOMUTENICTBO ce NMpPHU3HABaT B CHOTBETCTBHE C €Tala Ha
3aBBPIICEHOCT Ha JEHHOCTTa 10 JOroBOpa KBM JaTaTa Ha UHIWBHIYaTHHS OTYET 32 (PHHAHCOBOTO
CBCTOSHHE, W3YMCIIEH KaTO OTHOLIEHWe Ha M3BLPIIEHHTE JO MOMEHTa pa3XxoJH II0 JOTOBOpa KbM
ovakBaHHSA OOl pa3Mep Ha pa3ixomure o JoroBopa. OuakBaHuTe 3aryOH MO JOTOBOp 3a
CTPOMTEJICTBO Ce NMPU3HABAT KaTO pa3xoj B MHIUBUIYAITHHSI OTIET 32 BceOOXBaTHUA JOXOX,

HN3MeHeHHaTa B CTPOUTCITHUTC paﬁom, H3TUIAIaHeTO Ha HWCKOBE W MaTCpHaIHH CTHMYJIH C€
IMpHU3HaBaT J0 CTCIICHTA, 10 KOATC € BEPOATHO TC Aa JOBEIAT OO pC€alM3UpaHe Ha IPUXOIH H CHIIUTE
Morar ga 6'5,ua’r HaaCXKIHO OIICHCHH.

B cmyuvaif, 4e pe3ynTaThT OT AOrOBOP 3a CTPOHMTENCTBO He MOke Ja OBAe OLeHeH HaaexXIHo,
TPUXOIUTE CE PA3M0O3HaBaT B pa3Mepa Ha M3BHPIICHUTE Pa3XodH, CBHP3aHH C JOTOBOPA, AKO TE Ce
CYHTAT, Ye MoraT Ja 6bIaT Bb3CTAHOBEHH OT KITUEHTA.
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EHEMOHA Al

MOACHHUTEIHH BEJIEXKHW KbM NHIHUBUY AJTHUS ®UHAHCOB OTYET (ITPOJBJDKEHUE)
(ITPEU3OAAEH, OTMEHSI] HHIUBUAVAJIEH ®PUHAHCOB OTYET OT 30 MAPT 2012)
3ATOJIMHATA, TIPUKJIIOYBAIIIA HA 31 JEKEMBPH 2011

Bcywaku cyMu ca IpeJICTABEHHA B XY JI€Ba, OCBEH aKo He € TOCOTEHO APYTOo

C4eToBOIHA NOJHTHKA (IPOXb.KEHHAE)
JIpyTHE OPAXOAH N Pa3XoaH

IpuxonuTe oT mpofak6a Ha MPOMYKIWS ce TIPU3HABAaT B MOMEHTA, KOTaTO PHCKOBETE H H3TOUTE OT
CODCTBEHOCTTa BBpPXY MPOAYKIMATA Ca TMPEXBHPICHH HAa KyIyBada M pasXOMHTE BHB BPB3Ka ChC
clieKaTa MoOraT Ja 6'aat HagexaHO H3MEepEHH.

[Mpuxomure OT MpodaxOW HA CTOKH W YCIYTH Ce TIPU3HABAT B MOMEHTAa Ha BBH3HHKBAHETO WM,
HE3aBHCHMO OT NapH4HUTE NMOCTHIUICHHA U IUIallaHus, koraTo JIpyKecTBOTO H3ITHIIHM YCIOBHATA Ha
npoAakOHTe W 3HAYUTEITHUTE PACKOBE U M3TOMH, CBBP3aHH ChC COOCTBEHOCTTAa BEPXY CTOKHTE, Ca
MPEXBBPIICHH Ha KyITyBada.

Pa3xogure ce NpH3HABAT B WHAMBHIYaTHHA OTHET 3a BCEOOXBaTHHS AOXOA, KOTATO BBE3HHUKHE
HaMaJleHHe Ha ObIeId MKOHOMUYIECKH U3TOM, CBHP3aHU ¢ HaMaJleHUe Ha aKTHB WM yBeIHJEHHE
Ha [1aCHB, KOETO Moxe Ja Gblie oleHeHo HajexaHo. Pasxonure ce mpusHaBar Ha 6asara Ha Ipsika
BPB3Ka MEKAy U3BHPUICHUTE pa3Xxoau u npuxoaure. Korato MKOHOMHYECKHTE U3TOMH CE OYaKBa Ja
BB3HUKBAT Npe3 HAKONKO . HHAHCOBH ITEPHOMM M BpB3KaTa MM C MPHXOAWTE MOXE Aa OBIe
oIpelielicHa caMO Halfi-o0mo KM KOCBEHO, pa3sXOJuTe Ce NpU3HABaT B HHAMBHAYAIHHS OTIET 3a
BCeoOXBaTHHA JOXO0/ Ha 6a3aTa Ha MPOLEAYPH 32 CHCTEMAaTHYHO H PAlOHAIHO pasipeaeicHHE.

IMpuxomute W pa3xomWTe 3a IIMXBH Ce HAa4YHCIABAT Ha BpeMeBa 6aza mpHm chOMoaaBaHe Ha
IBDKAMATA CyMa IO TIABHUIATA U IPHITOKIMUS/ e(eKTHBHUSA JIMXBEH TPOLICHT.

Paaxoml 1o 3a€eMM, KOUTO MOrart Mnpiako a ¢€ OTHECaT KbM HpH,[[O6PIBaHeT0, CTPOMTEICTBOTO WIH
MNpPOU3BOACTBOTO HA €OWH OTTOBapilll Ha YCJIOBHUATA aKTHB, C€ KAllMTAIA3UpAT KaTo 4YacTt OT
CTOMHOCTTa Ha TO3U aKTHB. OTl'OBap}]llI Ha YCIIOBHATa dKTHB € aKTHB, KOHMTO HENIPEMCHHO U3HUCKBA
3HAYHUTEIICH IIEPUOJ OT BPEME, 34 Ja CTaHE€ I'OTOB 3a NpEABHKAaHaTa MY yHOTpeGa W r[po,uaxcﬁa.
HHBECTHLIHOHHHAT AOXOX OT BPEMCHHOTO HMHBECTHpAaHE Ha CpeacrsaTa OT 3a€MH, OTILyCHATH
H3PHYHO 3a OIIPEAC/ICH aKTHB HaMaJIsIBaT CyMdTa Ha pasXOAaHUTe 110 3a€MH 3a KallMTalIU3HpaHe.

KPKTH‘IHH CYETOBOTHH HPENECHKH H OCHOBHM HITOYHHIH Ha HECHTYPHOCT IIPH H3BLpIOIBAHE
Ha CY€TOBOAHH ONEHKH

WaroreaHero Ha HHAMBHAyaleH (uHaHCOB oryeT B chorBeTcTBHE ¢ MC®O wm3mckBa OT
PBKOBOACTBOTO Ja TPUIOKH HAKOM CHETOBOJHU IPEATNONOKEHHS W NMPHUONMH3UTENHH CUYETOBOIXHHU
OLIEHKH, KOUTO Ce OTpa3sgBaT Ha OTYETEHHUTE CTOMHOCTU Ha aKTHBMTE, IACHBUTE W OTIOBECTARAHHATA
Ha YCIIOBHWTE aKTHBM W 3aJbJDKEHHS KbM JaTaTa Ha WHAMBHAYaIHWA OTHET 3a (UHAHCOBOTO
CBCTOSHHE M BLEPXY OTHETEHUTE CTOHHOCTH Ha IPUXOAMTE M pazXOAUTe Tpe3 OTUETHHA MEpPHOA.
Tesu mnpeneHKH ce OCHOBaBaT Ha HalM4YHAaTa KH(popMalMs KbM JaraTa Ha W3TOTBAHE Ha
WHIUBHOYalleH (QUHAHCOBHS OTYET, KAaTO AEHCTBUTEIHUTE pe3ylITary OHxa MOIJIM Ja Ce pa3udaBaT
OT TEe3H IPELEHKH.

IIpuxoan H pa3xojH N0 CTPOHTEIHH AOTOBOPH

Kakto e ornoBecteHo B Gen. 2.18 mpH3HaBaHeTO Ha TMPHUXOXH MO CTPOMTENHH JOTOBOPH W3HMCKBA
OTIpeeNsHe Ha eTan Ha 3aBbPIIEHOCT Ha BCEKH JOTOBOD 32 CTPOUTENCTBO. TO3M eTan ce ompemens
Ha 0a3a Ha HaJM4YHaTa WHpoOpMamMa 3a oblaTta CTOMHOCT Ha TMOUIEKAINOTO HA TONydYaBaHE
BB3HArpaXxJaeHue ¥ o0IuTe pa3Xxoau 1o CHOTBETHUA JoroBop. ObImara CTOHHOCT Ha pasXOIMTE TI0
JTOTOBOPH 33 CTPOMTENICTBO 3aBHCH OT o0eMa M CTOWHOCTTa Ha CTPOWTENTHHUTE NEHHOCTH, KOWTO
npencrod Aa ObIAaT M3BBPIIEHH, 33 A2 Ce W3ITBIHAT aHraxuMmeHTuTe Ha J{pykecTBoTO. O6EMBT M
CTOMHOCTTa Ha GBIEImATe NEHHOCTH 3aBHCAT OT Ghaeuy GakTOpH, KOMTO MOTAT fa Ce pa3inuaBaTr
OT NMPEUEHKHUTE Ha PBKOBROACTBOTO.
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EHEMOHA AJ[

TTOSICHUTEJIHI BEJIEXKH KbM HHVIBUY AJTHUS GUHAHCOB OTYET (IIPOALDKEHHE)
(TIPEU3JIAJIEH, OTMEHSIL] MHTUBHIY AJIEH ®UHAHCOB OTYET OT 30 MAPT 2012)

3A TOJIMHATA, TIPUKJTIOUBAILIA HA 31 TEKEMBPH 2011

Bewmaxu CYMH Ca IIpEACTAaBEHH B XIIAIH JIEBA, OCBEH 4K0O HE € IIOCOYECHO APYTO

KprTHuRE CYeTOBOAHM NpeNeHKH H OCHOBHH H3TOYHHIH HA HECHTYPHOCT HPH H3BLpIIBaHE
Ha CYeTOBONAHH ONEHKH (NPOIhLKeHAE)

Obe3nenxa Ha He(pUHAHCOBH AKTHBH

O6e3neHka chInecTByBa, Korato GanaHcoBaTa CTOMHOCT Ha aKTHB WM eIHHHIATa, TeHepHpalia
NAapHYHH MOTOITH HAJ[BHIIaBA HETOBATa BB3CTAHOBHMA CTOMHOCT, KBAETO BE3CTAHOBHMATA CTOMHOCT
Ha aKTMB WM €WHWIIA, TeHEpHpAaINa TapHIHH TIOTOIH, € MO-BUCOKATa OT CIPaBeIIMBaTa CTOMHOCT,
HaMalleHa ¢ pasXoAuTe mo mpojaxba Ha MafeH aKTHUB, WM HETOBaTa CTOMHOCT B ymoTpeba.
CnpapemnmBaTa CTOHHOCT, HAMAJICHA ¢ pa3sXoAuTe 1o mpoxax0ba, € cymata, KoaTo 61 Moria aa 6sae
Hoy4eHa TIpH npoAax6aTa Ha JajeH aKTHB WIH eIMHHLA, TeHePUpaa MapHIHH IIOTOLH, B IIPSKa
clienKa MexkIy HHGOPMUPAHH U JKeTaelH OCHIIECTBABAHETO HA CHENIKATa CTPAHH, CIIEH IPUCIIANAHE
Ha pasxoaute no mpoxaxGara. M3uncneHnero Ha cToifHOCTTa B yrotpeba ce 6asmpa Ha Mojiena Ha
JMCKOHTHPaHWUTE NMapH4YHU noTolM. [lapuaHuTe NoTOUHA ce H3UUCIABAT OT GIOKETA 3a ClIeABalIUTe
TeT TOMHH. BB3cTaHOBMMaTa CTOHHOCT € HaH-UyBCTBHUTENHA CIPAMO HOpMaTa Ha NUCKOHTHPAHE,
U3NOI3BaHA B MOZIENa Ha JUCKOHTUPAHWTE MApHYHHU TOTOLM, KaKTO M CIPAMO O4aKBaHUTE ObAEIIH
TIApHYHH TIOCTHIUIEHAS ¥ HOpMaTa Ha PacTeX.

O06esnenka Ha PUHAACOBH AKTHBH

O6e3neHkaTa Ha (PHHAHCOBH aKTHBH ce ONpedeitsd Ha 6asza ouakBaHWTe OBOCIOM MAPHYHH TIOTOLH,
JTMCKOHTHPaHH C ITbpBOHAYANHMA epEeKTHBEH NHMXBeH TipoueHT. [Ipw onpenensHe Ha GBaemrure
napu4Hu norond, J{pykecTBOTO aHATH3Hpa (PMHAHCOBOTO CHCTOSHHE HA JTHKHHMIIMTE M 04aKBaAHUA
MepHOJ 3a BE3CTAHOBABAHE HA B3EMaHHUATA.

IlosezeH XKAUBOT HA HMOTH, MAIMIAHH H ChOPBLKCHAA H HEMATCPHAJIHH aKTHBHA

Jpyru chlecTBeHH W3TOYHUIM HAa HECHTYPHOCT Ca NpeLeHKaTa Ha PhKOBOACTBOTO TI0 OTHOLIEHHE
Ha OINpeAeNISHETO Ha IOJIE3HHUS XKHUBOT HA HMOTH, MAlllMHU M CROPEKEHHUA M HEMATepHAIHH aKTHBH.
ITpesz 2011 He ca HacTHIMMIK CHOUTHA, KOUTO HAJIATAT [IPOMSHA B MOJIC3HUS )KHBOT HA TE3U aKTHBH.

Hxonomiavaecka cpexa

Ilpes 2011 u 2010 B pezynraT Ha rIobanHaTa ¢UHAHCOBA H MKOHOMHYECKa KpH3a, B OBIrapckara
HKOHOMMKa ce¢ HallofaBa cmaj B HKOHOMHYECKO pa3sBHTHE, KOWTO 3acira UIMPOK KPBI OT
HHIYCTpHAalHM cekTopH. Toea BoaM 10 3a0elekMMO BJIOIIaBaHE Ha [apHIHUTE NOTOUM H
HaMaJIBaHe Ha JOXOIMTE M B KpaliHa CMeTKa — A0 CHIISCTBEHO BIOIIABaHE HA HKOHOMMYECKATA
cpema, B koaro JlpyxecTBoTo omepupa. B JomBjHEGHHME, HapacTBaT CBIIECTBEHO IEHOBHAT,
TIa3apHUAT, KPEAUTHHAT, JIAKBUIHUAT, TUXBEHUAT, ONICPaTUBHUAT W JPYTHTE PUCKOBE HA KOUTO €
JpyXkecTBOTO € M3JI0kKeHO. B pesynrar, HapacTBa HECHI'YpPHOCTTa OTHOCHO CIIOCOOHOCTTa Ha
KIIHCHTHTE 112 TIOracaBaT 3aABDKCHUATAa CH B ChOTBETCTBHE C JJOTOBOpeHHTE ycioBus. [lopamu ToBa,
pa3sMepsT Ha 3aryOHTe OT 00Oe3licHKa Ha MPEOCTaBeHH JIMXBEHH 3a€MH, B3EMaHUA OT KIIWEHTH, a
CBHIO Taka W CTOMHOCTUTE Ha JAPYTHTE CUYETOBOJHHM NPUONM3UTENHH OLEHKH, B IOCJECABALIM
OTYETHH TEpHOAN OWXa MOTIIH CHIECTBEHO Na Ce OTJIMYaBaT OT ONpefelleHHTe W OTYETEHH B
HacTOAIMA HWHIAMBHIyaneH ¢uHAHCOB oTdeT. PwKoBomcTBOTO Ha JIpy)XKeCTBOTO mpMiara
HeoOXOAMMMHTE MPOLEyPH 32 YIIpaBIcHHE Ha Te3H PUCKOBE.

Cnpanezmnna cToifHOCT Ha (l)]ll'laHCOBll AKTHBH

Ilpes 2011 masapsr Ha BDb ce xapakrepusupa cbc cnaba akTHBHOCT. AKO Tas3apbT He ce
BB3CTAHOBH, TOBA MOXE Ja JOBEIE A0 MO-TpyIHA peanv3allidsd Ha TojlleMH NMaKeTH NPU TeKYIIHTeE
aKTHBHH KOTHPOBKH.
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EHEMOHA AJ[

TTOSICHUTEJTHH BEJIEXKH K'bM HHAVBHIYAJTHUS ®UHAHCOB OTUYET (ITPO{BJIKEHHUE)
(IIPEU3JIATIEH, OTMEHSAIL MHIMBUIY AJJEH ®UHAHCOB OTUET OT 30 MAPT 2012)

3A TOIAUHATA, ITPUKJTIOUBAIIIA HA 31 TEKEMBPH 2011

Bcraxm CyYMH Ca NPEICTaBCHH B XUIIAIH JICBA, OCBCH aKO HE € MOCOYEHO APYyro

HMOTH, MAIMAHHA H ChOPhAKCHAA

3ems Crpamn Mamunuu  TpaHcmopTHH Hpyru Pasxomu 3a O6mo
CHOPBKEHHAS cpefcTBa npuaoGuBaHe Ha
ABITOTpaltHK
AKTHBH
Omuemna cmotinocm
1 AHYAPH 2010 2,819 11,015 3,868 6,970 2,744 , 4471 31,887
Ipuno6um - - 119 28 139 12,056 12,342
IIpexsBpnenn 2,993 9,103 . 8 6 5 (12,115) -
Ormmicanu - (106) 1) (333) 8) - (448)
31 TEKEMBPH 2010 5,812 20,012 3,994 6,671 2,880 4,412 43,781
Ipuno6uTi - - 292 44 35 1,657 2,028
IpexrpneAu 207 97 2 68 2 (376) -
Ormncanu (411) 95) (54) (205) (172) - (937)
31 IEKEMBPH 2011 5,608 20,014 4,234 6,578 2,745 5,693 44,872
Hampynana amopmusayun u obe3yenxa
1 AHYAPH 2010 - 1,558 2,194 1,817 1,096 - 6,665
Pasxox 3a aMmopTH3amus - 282 502 502 328 - 1,614
OTtmacanm - (14) - (133) 3) - (150)
31 JEKEMBPM 2010 - 1,826 2,696 2,186 1,421 - 8,129
Pasxon 3a aMopTH3amEA - 401 495 482 322 - 1,700
Pasxon 3a o6e3ricHKa PU3HAT B
OTYEeTa 32 BceoOXBATHHA
JIOXOJ - - - - 11 24 35
Ornvcanu - (20) (51 (171D (132) - (374)
31 JEKEMBPH 2011 - 2,207 3,140 2,497 1,622 24 9,490
KBanancosa cmotinocm
1 AHYAPH 2010 2,819 9,457 1,674 5,153 1,648 4,471 25,222
31 NEKEMBPH 2010 5,812 18,186 1,298 4,485 1,459 4,412 35,652
31 TEKEMBPH 2011 5,608 17,807 1,094 4,081 1,123 5,669 35,382

Kem 31 nexemspu 2011, 2010 u 2009 Maumm, chopBkeHH B 000pyaBaHe ¢ GanaHCOBa CTOMHOCT
cboTrBeTHO 2,885 xmm. nB., 3,188 xwun. nB. m 3,615 xun. nB. ca HaeTH MO IOTOBOp 3a QHUHAHCOB
J3uHr (BYDK CBINO Oen. 13).

Ksm 31 mexemepm 2011, 2010 m 2009 pwaroTpaiiAu MaTepHaNHA aKTHBH ¢ GajlaHCOBa CTOHHOCT
chotBeTHO 10,626 Xmi. nB., 11,648 xum. ne. u 8,756 xui. JIB. ca 3aJI0’KE€HH KaTo obesreueHue 1o
IDOTOBOPH 3a 6aHKOB KpexuT (BIK cBIo Gen. 12).
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S.1.

5.2.

EHEMOHA ATl

ITOACHUTEJIHHN BEJIEXKHW KbM MHIHUBHUAY AJIHUA ®PUHAHCOB OTHYET (ITPOJBJDKEHHME)

(ITPEU3TAIEH, OTMEHALL HFHITUBUYAJIEH PHHAHCOB OTYET OT 30 MAPT 2012)

3ATOJUHATA, ITPUKITIOYBAIIA HA 31 JEKEMBPH 2011

Bemaxn CYMH Ca IpEICTaBCHU B XWISIH JI€BA, OCBEH aKO HE € NOCOYICHO APYTO

HeMaTepraJHA AKTABH

Omuemua cmoiinocm

1 AHVAPHU 2010
TIpunoGurn

31 AEKEMBPH 2010
Ormicanu

31 IEKEMBPH 2011

Hampynana amopmusayus u obesyenxa
1 SHVAPH 2010

Pasxoz 3a amopruzams

31 AEKEMBPH 2010

Pazxox 3a aMmopTH3anms

Ornucasn

31 JEKEMBPH 2011

EBanancoea cmoiinocm

1 AHYAPH 2010

31 JEKEMBPH 2010
31 IEKEMBPHU 2011

TIpaBa BBpXY TIporpamuu
COGCTBEHOCT TIPOTYKTH Q6mo
1,437 320 1,757
10 19 29
1,447 339 1,786
- (69) (69)
1,447 270 1,717
704 194 898
62 39 101
766 233 999
62 32 94
- (63) (63)
828 202 1,030
733 126 859
681 106 787
619 68 687

AKTHBH 10 IPoyYBaHe H OEHKA HA MEHEPAJIHE pPecypcH

KeMm 31 mexemepu 2010 akTHBHTE MO NpoydBaHE H OLIEHKAa HA MUHEpATHW pecypcH B pa3Mep Ha
1,555 xun. nB. npeAcTaBIsABAT KAalATATM3UPAaHU pa3XodW 0 eHeprheH IpoekT JloMckh ITHrHWTH.
IpoexTsT JIOMCKHM JIMTHUTH € CBBp3aH C TONMyYaBaHe Ha KOHIECHS 3a JOOWB Ha JIMTHHTH OT

JIOMCKOTO THTHUTHO HAXOIHINE.

IIpoexThT JIOMCKH THTHUTH cTapTHpa npe3 okroMBpy 2007 chc CKIOUBAaHE HA AOTOBOP 3a ThPCEHE

U nipoyuBaHe Mexxy Enemona AJ] 1 MUHHCTEPCTBOTO H2 HKOHOMHMKATA W €HEPreTUKATA.

Ha 21 ampun 2011 JlpyxecTBoTO mpojaBa AKTHBHATE MO NMpOyYBaHe M OIEHKA HA MHHEPATHH
pecypcu Ha Aptarec Matiauar I'pyn AJl, IpmepHO ApYyKECTBO.

I/IHBBCTHEHH B IbIICPHA H ACONANPAHHA NMPEAONPHATHH

KoM 31 gekemepn 2011, 2010 1 2009 yHBEeCTHIIMNTE B IBIICPHH U aCOIMMPAHU NPESIIPUATHA Ce

CBCTOAT OT.

HHBeCTHINY B THINEPHA OPEIIPUATHL

O6e31enKa Ha HHBECTHH B JhIIEPHA IPSANPUATHL — el

61.1.1
HuBecTHin B TBINEPHHA NpEANPUITHS, HETHO — Oedr. 6.1
HHBecTHINM B aCOLMMPAHK TIpeanpUATHI — 6ei1.6.2

OBILIO UHBECTULIVU B TBIIEPHU U
ACOLMHPAHU TTPEJIIPUATHSA

KM KsMm KpM
31.12.2011 31.12.2010 01.01.2010
19,430 19,338 18,321
(2,412) - -
17,018 19,338 18,321

4 4 251

17,022 19,342 18,572
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6.1.

6.1.1.

EHEMOHA AQ]

TTOSICHATEJTHY BEJIEXKHU KM VHIUBUIY AJTHUAS ®UHAHCOB OTUET (ITIPOXBJDKEHHE)
(IIPEU3JJAZIEH, OTMEH L] MHAWBUIY AJIEH ®UHAHCOB OTUET OT 30 MAPT 2012)

3A TOIIUHATA, [IPUKJIOUBAIIIA HA 31 JJEKEMBPH 2011

Bemaku CYMH Ca IPpEACTaBCHHA B XWIAIH JICRA, OCBEH aKO HE € MOCOYCHO APYTO

HupecTANHEA B ALIEPHA H ACOMUHPAHYU NpeANPHATHA (IPoIb/KeHHE)
HABecTHOEM B AbIIepHA NPeANPHATHS (NPOALIKEHHE)

Pernonanras AJl e apumiepHo apyxecteo Ha EneMona FOTumuruce AJl, koero kbM 31 mexemepu 2011,
2010 m 2009 mpurexkaBa 50% ot akmumure Ha Permonamras AJl, WM NIPSKOTO y4acTHE Ha
HpyxecrBoto B Pernonanras AJl e 50%.

PrkoBogcreoTo Ha EHemoHna AJ] cumra, 9e mHBecTHmuuTe B Permonanraz AJl m Xemycraz AJl He
TpeACTABIABAT CHBMECTHO KOHTPOJIMpaHa AeifHOCT, Thit kaTo J[pyXecTBOTO yIpaBngBa ¢pHHAHCOBAaTa
H OTIEpPATHBHATA IIONUTHKA Ha Te3H IpYKecTBa.

Ipes 2011 /IpyxectBoTo mpoxaea akuuure ci B Arpo Musect Mrkenepunr AJl. Ha 31 mapt 2011
noxmica Jloropop 3a mokynko-pogax6a cbc Copus ®parc Ayro AJl 3a 10,497,999 obukHOBEHH
MOMMEHHM aKIMH, NpeicTaBisiBamd 99.98% oT kanMTana Ha ABIMEPHOTO ApyxkecTBo Arpo MHBect
Hmxenepunr AJl. OnpeneneHata moKyIHa 1ieHa € B pasMep Ha 18,421,758 ms. Cpenkara Bxirousa u
naker ot 49.96% ot akupuTe Ha JIomcko mueo AJl

Ha 28 1onu 2011 JIpyecTBOTO MOAMKCA JOTOBOP 32 TOKyNKo-ipomaxba 3a mpoxpaxba Ha 90% ot
xanutana Ha Heo Arpo Tex A/l u 80% or kanmrana Ha Conap Enmepmiu OOJ. Onpenenenara
TOKYTIKa lieHa € B pa3Mep Ha 49 Xul. 1B,

Ha 14 ¢erpyapu 2011 ce nmpoBene 3acenanve Ha CrBeta Ha aupekropure Ha Enemona AJl, Ha koeto
6e B3eTO pelIcHHE 3a YUPEASBAHETO Ha ABUIEPHO JpyxecTBo - Apradec Maimmunr I'pyn AJl, cne
ceJaJMIe U afpec HA ympaenenue - rp. Codus, xamaran 2,000 xum. 1B. ¥ BE3MOMKHOCT 32 3alHCBaHe
or Enemona AJ] Ha 1,999,995 6pos 0OMKHOBEHH MOMMEHHH aKI[MM ¢ TpaBoO Ha Iilac, ¢ HOMUHAIHA
CTOMHOCT Ha akius 1 JB., ipeacTapngsamu 99.99975% ot kanurana Ha yupeaeHoto JpyxkecTso.

KoM 31 nexemepm 2011 memst Ha EHemona AJl B ®EEW AJICHI] ce yBenuuasa ot 70.76% nmm
922,201 Gpos akuu Ha 88.97% wmmm 3,462,201 6pos akmMH ¢ IpaBoO Ha IJlac CHEN yBEJIMYEHHE Ha
kamutata Ha ®EEU AJICUL] npez 2011 romuHa.

Ha 12 oxtomepu 2011 ce nporene 3acenanve Ha CrBeTa Ha qupekropuTe Ha EHeMoHa AJl, Ha koeTo
Oe B3eTO pelueHHe 3a ydpeasBaHeTo Ha JbmepHo apyxkectBo — @EI] Mnanenoso EOO/J, cbe
ceJanuine ¥ aapec Ha ynpaenernue rp. Codus, kanuran 30 xun. nB.

Obe31eHKAa HA HHBECTHIHA

Ksm 31 gexkemspu 2011 B pesynrar Ha mperneia 3a obe3sleHKa HAa WHBECTHLMHTE B JBINEPHH
npennpusTis, J{pykecTBOTO CMATa, Ye UMa HHAWKAIWMK 3a obesneHka B maBecTunuute B EMKO A,
Ecko umxenepuar AJl u TOEL] Huxonon EAJ.

JpyXecTBOTO € HaNpaBHIIO aHANH3 Ha AMCKOHTHPAHUTE IIAPUYHY MOTOLH, CBBP3aHN C HHBECTUUMATA
B EMKO A]Jl. 3a olleHKa Ha JBUIEPHOTO JPYKECTBO € U30paH METONBT Ha CBOOOIHY ITApHYHU ITOTOLM
3a UHBECTHTOPDUTE W O4YaKBaHUTE NAapUYHM IIOTOLM, KOMTO I FeHEpHpa KOMIIAHHATA IIpe3
CNIEIBAIIUTE 5 TONWHH Cca AWCKOHTHPAaHH KBM JaTaTa Ha WHIOWBUAYalHHSA OTYeT 3a (HUHAHCOBO
CHhCTOSHHE CHC CPEOHO-TIpETETNIEHAaTa IleHa Ha Kamutana. [lopaau nukrica Ha cIelkM B ceKTopa Ha
KOMITAHMH ¢ TORXOOHH NeHHOCTH, KaKTO W MyOJIMYHH TaKWBA, aKTMBHO THPIyBaHW Ha OBIrapckara
doumoBata Oopca, METOOBT Ha CHpaBeANHBaTA CTOMHOCT HE € HEMpHIOKHM 32 OILEHKAa Ha
JpYyXecTBOTO. B pesynrar Ha HampaBeHMs aHaimu3, J[pyXkecTBOTO OTYHTa pa3XxoiH 3a oDOe3leHKa Ha
nasecTruaara 8 EMKO Al B pazmep Ha 1,300 xun. ne. (Brx Gen. 23).
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6.
6.1.1.

6.2

EHEMOHA AJ{

TTOSICHUTEJIHU BEJIEXKHA KbM UHIHMBUJY AJTHUS ®MHAHCOB OTUET (ITPOIBJIXEHHE)
(TIPEU3JIA IEH, OTMEHSIL] MHIHUBUTYAJIEH ®HHAHCOB OTYET OT 30 MAPT 2012)

3A TOAUHATA, TIPUKJTIOYBALIA HA 31 JEKEMBPH 2011
Bemaku CYMH ca IIPECACTABCHN B XAIATH JIeBa, OCBCH aK0 HE € IMMOCOYECHO APYTO

HAnBecTHIMA B THIIEPHH H ACONHHPAHH NPeANPHATHS (IPOALLKEHAE)

Ofeanenka HA HHBECTHIHA (IPOIbJEKEHHE)

JIpyecTBOTO € ONpeNeTHIo BE3CTAaHOBMMATA CTOHHOCT Ha MHBecTHIMATE B Ecko mmxenepusr AJl u
T®EILT] Hukomon EAJI Ha 6a3a Ha CBOS )1 B HETHUTE aKTHBH HA JBINEPHATE APYXKECTBA, B pe3yiaTaT
HA KOETO B MHIMBHIYAIHHA OTYET 3a BCCOOXBaTHHMA JOXOH Ca OTpa3eHH pasxoiH 3a obeslieHKa Ha
TE€3U MHBECTUIHH CHOTBETHO B pa3Mep Ha 356 XuiL. B | 756 xun. B (BIxk 6en. 23).

HuBecTRIAA B ACONMHHPAHH NMPEANPHATHS

HHBecTHIMMTE B acOUMMpaHy npeanpuaTis KoM 31 nekemspu 2011, 2010 m 2009 ca xakro crnensa:

JISAT OTYETHA CTOMHOCT
KbM KM KoM Kbm KeM KsMm
JIPYXECTBO 31.12.2011 31.12.2010  01.01.2010 31.12.2011 31.12.2010  01.01.2010
Anda Enemona OO/ 40% 40% 40% 4 4 4
CauneHrpag-ra3z AJ[ - - 30% - - 247
OBIIIO 4 4 251

B macTosmusa WHAMBHAyadeH (UHAHCOB OTYET WHBECTHLIMUTE B AaCOIMHpPAaHM NPEINpHATHA ca
NpeACTaBEeHH IO OTYETHA CTOMHOCT (LleHa Ha NpHUAoOWBaHe), TBH KaTo PBKOBOACTBOTO Ha
JlpyXecTBOTO € MpeleHwIo, Ye He ca HalHMIe WHAWKauwH 3a obe3lleHKa Ha WHBECTHUIMHTE B
aconuMpany nperpuaTasd KoM 31 gexemspu 2011, 2010 u 2009.

O6o06menara ¢uHaHcoBa MHpOpMAIMd Ha acolUMHpaHWTe Npeanpuarue kM 31 nexemspu 2011,

2010 u 2009 e xakTo cieaBa:
Aunda Enemona OO]]

OO0Imo aKTHUBHA

O0mro macuBA

HerHM akTHBH

JIsn na J[pykecTBOTO B HETHUTE aKTUBH Ha
ACOLAMPAHOTO JIPYXKECTBO

Anda Enemona OO]]

O6mo mpuxoan
O06ua nevan6a 3a nepuojia
Jlsn Ha [[pyecTBOTO B eqaiOuTe Ha aCOMMUPAHOTO

IPYKECTRBO
Ceunenrpazn-ras AJl

O6nro axTUBA

O61moe nacuBA

Hersu akTuBH

Han ga JlpyXecTBOTO B HETHUTE aKTHRH Ha
acoIMMPAHOTO APYKECTBO

Ceunenrpazn-ras Al

O6mo nprxoau
O6uia nevan6a 3a neproia
Jsn ua JIpy>XecTBOTO B 3aTy0OHTE Ha aCOLMAPAHOTO

ZPY*ECTRO

Ksm Ksm Kbm
31.12.2011 31.12.2010 01.01.2010
264 401 448
58 60 81
206 341 367
82 136 147
T'omunaTa, Tommnara, Tomumaara,
MPHKTIOYBAIE Ha NPHKJEOYBAMA Ha NPUKTIOYBATIA
31.12.2011 31.12.2010 Ha 31.12.2009
526 808 895
179 314 340
72 126 136
Kem Kem Kem
31.12.2011 31.12.2010 01.01.2010
- - 2,829
- - 922
- - 1,907
- - 572
Tomgunara, Tl'ogunara, Togunara,
TIPUKITIOYBAINA HA  TIPUKIIOYBAIIA Ha MPUKTIOYBANIA
31.12.2011 31.12.2010 Ha 31.12.2009

2
()

(15)
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EHEMOHA Al

TMOSICHUTEJIHU BEJIEXKHW KbM HHAVIBUAY AJTHUS] ®GUHAHCOB OTYET (ITPOJBJDKEHHE)

(TIPEU3IAJNEH, OTMEHSI UHAVUBUAYAJIEH ®UHAHCOB OTYET OT 30 MAPT 2012)

3A TOTUHATA, ITPUKJIIOUBAIA HA 31 TEKEMBPH 2011

Beuuxu CYMM Ca NPeJCTAaBCHH B XWIAIH JIEBA, OCBEH aKO HE € MOCOYECHO ApYyro

Telcyum H HeTEKYIH NMPEeAOCTABCHH 3a€MH H B3IEMaAHHSA

TexyImuTe M HETEKYIH 3a¢MH 1 B3eMaHua KeM 31 nexemspu 2011, 2010 u 2009 ca xakro ciezsa:

Hemekyu;u 3aeMU U 63EMARUA

[TpenocTaseHy 3a€MH Ha CBBP3aHHM JIMIa

IIpexocTaBeHH 3a€MH Ha HECBBP3AHM JIMIA
IpenocTaBeHy 3aeMH Ha CIyXHTEIH

Baemanus no ECKO 10roBopH - HETEKYIUH

B3emaHus OT HecHs

Jpyru akTHBH

Juckoutnpane Ha B3emanns mo ECKO norosopu —
Herekymn — 6en. 23 u 29

OBILIO HETEKVYILIY ITPENOCTABEHH 3AEMH M
B3EMAHHMA

OGesueHka Ha NPeJOCTABEHH 33aEMH HA CIIY)KHTEIH —
6en. 23.1

OBLIO HETEKVYIUU ITPENOCTABEHH 3AEMH H
B3EMAHHS, HETHO

Texywyu 3aemu u 63eMaHUs

Bsemanus no ECKO j1oroBopH - TEKyIIH

Bsemanus oT LecHs

[NpenocraBeHy 3aeMM Ha CBBP3aHH JIANA

INpenocraBeHH 3a6MH Ha HECBBD3aHH JIHLIA

OBIIIO TEKVIUM TNPENOCTABEHH 3AEMH M
B3EMAHNWA

OG6e311eHKa Ha PeJOCTABEHH 3a¢MH Ha HECBBP3aHH JIHIA
—6en.23.1

OBIIO TEKYUIHU ITPEJOCTABEHH 3AEMH U
B3EMAHWS, HETHO

KM KM Kem
31.12.2011 31.12.2010 01.01.2010
- - 18

- 136 2,390

1,984 3,099 1,931
18,394 13,837 4,678
5,181 - -
10 12 14
(2,949) - -
22,620 17,084 9,031
973) - -
21,647 17,084 9,031
3,597 2,440 907
1,845 - .
500 430 391
7,985 8,761 4,083
13,927 11,631 5,381
(4,953) - -
8,974 11,631 5,381

HpCJIOCTa.BeHPITC 3a€MH Ha CBBbp3aHH JIMIla, HCCBBP3aHU JTHLA U CIYyXXKHTCIH Ca HeoOe3neueHH, ¢

JIMXBEH MpOLUeHT oT 6% 10 9%.

Bsemanus no ECKO porosopu Ha /[[pyKecTBOTO IIpPEACTaBIABAT B3C€MaHHA MO JOTOBOPH 3a
MTBIHEHNAE Ha MHXeHepuHr ¢ rapantdpad pesyiaratr (ECKO fgorosopu), mpu KOWTO A€HHOCTTa Mo
HHKEHEPHHT C¢ M3BBpIUBA OT JIpyXeCTBOTO W € JIOTOBOPEHO PasCpoveHo IUamane. BeManusTa 1o
ECKO moroBop ca npeACTaBEHH 10 AaMOPTH3UPAHA CTOMHOCT.

BaeMmanusTa ot necuara KsM 31 mexemBpu 2011 mpemcTaBiABaT HACTOSAINATA CTOMHOCT Ha LEJUPaHO

B3€MaHC KbM MCCTHA KOMIIaHHA.

B pesynrar Ha HanpaBeHHs aHAIW3 3a obe3leHka kbM 31 mexemspu 2011, JlpykecTBOTO HauMCIABA
ob6e3leHKa Ha MpeJOCTaBCHUTE 3a8MU Ha CITYXKHTENH B pasMep Ha 973 Xuil. JIB. © Ha NPEAOCTABERH
3a€MH Ha HECBbP3aHM ITHIA B pa3sMep Ha 4,953 Xull. JB., KOMTO Ca [PEICTABEHHU B MBIAMBHMAYATHHA

OTHET 3a BceoOXBaTHUA JOX0H B Oem. 23.
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EHEMOHA AJl

TMOACHUTEHH BEJIEXKHU KbM HHIUBULY AJTHUA PHHAHCOB OTHYET (ITPOJBJDKEHHE)

(ITPEU3JIAJIEH, OTMEHSLL MHIUBUIY AJIEH ®HUHAHCOB OTYET OT 30 MAPT 2012)

3ATOIUHATA, ITPUKIIFOUBAIILIA HA 31 IEKEMBPH 2011

Bcugkn CYMH ca IIPCICTaBCHU B XWISIIH JIEBA, OCBEH aKO HE € MIOCOICHO APYTO

TeKymH U HETEKYIIH HPeJOCTABEHH 32¢MH H BieMaHHA (NPoAb/IKeHHE)

JIBPDKCHPICTO Ha MPOBU3UATA 34 0663H8HKa Ha B3CMaHHATA € IIPEACTABCHA IIO-A0JTy:

KeMm KsMm KsM

31.12.2011 31.12.2010 01.01.2010

Canpo B HA9aJIOTO HA rOJIAHATA - - -
IprsHata 3ary6a oT ofe3meHKa Ha HETEKYIIH

3aeMH W B3eMaHUA 973 - -
Mpusmgata 3ary06a oT ofe3lieAka Ha TeKymH

3a€MH ¥ BR3eMaHHA 4,953 - -

Canpo B kpas Ha roAuHaTa 5,926 - -

MaTepHAIHH 3aACH

KsM KM KeM

31.12.2011 31.12.2010 01.01.2010

Marepuam 3,605 5,816 12,682

He3zasppmeHo IPOU3BOACTBO 391 101 38

OBILO MATEPUAJIHHA 3ATIACH 3,996 5,917 12,720

KuMm 31 nexemepu 2011 JlpyKecTBOTO € HAUHCITHIO 06e3leHKa Ha MaTepHATHUTE 3allacH B pasMep Ha

88 xu. 8. (2010: 48 XM, JIB), KOMTO 33 OTPa3cHU B OTYETA 33 BCEOOXBATHHA AOXO.

KuMm 31 mexemepu 2011 MaTepuannu 3amacu ¢ otdeTHa croiHoct 3,912 xui. ns. (2010 u 2009: 3,912
XWIL. .JIB.) ca 3aJI0JKEHH KaTo o0e3reyueHue 1o KpeauT (Bik cwimio 6em. 12).

THProBckH H APYrH B3eMaHHSA

KM KoM KoM
31.12.2011 31.12.2010 01.01.2010
B3eMaHu# OT KIIHEHTH 15,550 22,492 20,916
Vrpeixkn 5,979 5,192 4,343
B3iemaHMd OT CBBp3aHH JIHIA 7,689 6,142 1,633
ABaHCOBH TUIAIIaHKA Ha XOCTABIMIIA 7,020 12,831 3,150
IIpemocTaBeHH aBaHCH Ha CITYKHMTENH 151 55 32
Jpyru B3eMaHus 2,477 979 1,733
OBIIO THhPTOBCKH MU IPYTHU B3EMAHHA 38,866 47,691 31,807
(O6e3leHKa Ha B3¢MaHAA OT KITHEHTH (5,936) (670) (534)
OBLIO ThPTOBCKH U JIPYTY B3EMAHMNA,
HETHO 32,930 47,021 31,273

KeM 31 mexemspu 2011, 2010 u 2009 Teprosckd u ApyTH B3eMaHud B pasmep Ha 10,209 xun. is.,
24,945 xun. mB. w 32,392 Xwi. JB. CHOTBETHO Ca 3alIOKEHHM KaTo obesredeHHe MO JOrOBOPH 3a

KpemuTH (BIK. 6emn. 12).
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EHEMOHA AJ{

TMOSICHUTEIHHU BEJIEXKH KbM UHANBUY AJIHUA PUHAHCOB OTHET (ITPOJABJDKEHUE)

(IMPEU3JAIEH, OTMEHAI] UHIUBUAYAJIEH ®UHAHCOB OTYET OT 30 MAPT 2012)

3ATOUHATA, ITPHKITIOYBAIIA HA 31 JEKEMBPH 2011

Beuaku CYMH Ca MMPEACTAaBEHA B XUJAIH JIEBd, OCBEH aKO HE € IOCOYCHO APYTO

TBProBckR H APYrH BieMaHHA (IPOIb/IKeHHE)

JIBIKeHHETO Ha MPOBM3MATA 32 o0e3lieHKa Ha TPy JHOCHEOHUpacMH B3eMaHU € NIpeicTaBeHa Io-101y:

KeM KeMm KeMm

31.12.2011 31.12.2010 01.01.2010

Cango B HA9ANOTO HA FOAWHATA 670 534 747
ITpusnHaTa 3ary6a oT obe3neHKa Ha B3EMaHIATA 5,304 222 175
BricraroBena Ipe3 MepHoAa (38 (86) (382)
PeunTerpupana 3ary6a ot obe3neHKa - - 6
Cango B kpas Ha TOAHATa 5,936 670 534

HpPI OIIpEICNIAHEC Ha BB3CTAHOBHMOCTTA Ha B3C€MaHHATa Iu)y)KCCTBOTO oTYUTa IpOMAHATaA B
KpECAUTHHA PHUCK Ha TBPTOBCKHTE M APYTH B3EMAHUA OT J1aTaTa Ha BBE3HHKBAHE N0 Kpasd HA OTYCTHHA

[IEPHO.

BSCMaHPIﬂTa, KOUTO Ca MPOCPOUYCHH IIO-MaJIKO OT 1 TOJHMHA HE CE€ CYHHUTAT 3a 0683H8HCHH, nopagu
€CTCCTBOTO Ha OIICPATUBHHA IHKDBJI Ha ﬂp}’)KCCTBOTO. Tsproncxm‘e U JpYTd B3€MaHHA BKIIIOYBAT
B3€MaHHA, KOHTO Ca IIPOCPOYCHU TIOBEYE OT 1 roguHa, HO pPBKOBOACTBOTO CHYHTA, Y€ TC Ca
BB3CTAaHOBHUMH, ThHf KaTO HE € HANMIE BIOMIAaBAHE HA KpEeOUTHOTO CBCTOAHHC Ha KIHCHTHTE.
BzemanuaTa ot KJIMCHTH, KOUTO Ca TMPOCPOYE€HH, HO HCOGCBI.ICHCHPI € KaKTO CJI€/IBA:

KM KoM KM

31.12.2011 31.12.2010 01.01.2010

1 - 1.5 romamm 1,831 4,839 2,056
1.5 — 2 ropuEA 327 1,029 155
Hapn 2 rogymm 1,422 1,627 74
O6mo 3,580 7,495 2,285

BsemanusTa OT KIMEHTH, KOHTO ca IPOCPOYCHH, HO HeoOe3leHeHN He ca obe3nedeHn H J{pykecTBOTO
HSMa 3aKOHOBM TNpaBa 3a HETHpPaHE HAa TE€3H B3€MaHWA CBC CBOM 3aJbDKEHHS KbM CHOTBETHHTE

KOHTPareHTH.

Bu3pacTOBHAT aHAIH3 Ha 00e3LIEHEHUTE B3eMaHH OT KJIHCHTH KBbM 31 mexemepu 2011, 2010 12009 e

KaKToO CcJIeaBa:

KM KM KM

31.12.2011 31.12.2010 01.01.2010

ITox 1 roguna 2,050 356 1,251
1 - 1.5 rogusan 3,835 74 706
1.5 — 2 romuEn 318 69 251
Han 2 rogumm 2,979 607 1,287
O6mo 9,182 1,106 3,495
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EHEMOHA AJl

MMOACHHUTEHHN BEJIEXXKY KEM HHIIUBUTY AJTHUS PMTHAHCOB OTYET (ITPOIBJDKEHUE)

(ITPEU3JAIEH, OTMEHAI HFHITUBUAVAJIEH ®MHAHCOB OTYET OT 30 MAPT 2012)

3ATOJHUHATA, ITPUKITIOYBAIIIA HA 31 TEKEMBPH 2011

Bemaxnr CYMH Ca NpEACTaBEHH B XWIAAY JIEBA, OCBCH aKO HE € NIOCOYCHO APYTO

]Iapmnm CPEeACTBA H NAPDHIHH €KBHBAJICHTH

KbMm KM KsM

31.12.2011 31.12.2010 01.01.2010

ITapmasu cpencTBa B 6aHKH B Pa3IUIAIATETHA CMETKH 3,528 2,600 8,161

KpaTtkocpouHH RETORHTH 262 - -

Brokupanu mapudHA cpecTBa B 6aHka 474 1,055 1,014

Tlapmranw cpenctBa B Gpoit 693 163 2,252
OBIIO ITAPUYHU CPEJICTBA U ITAPUYHKM

EKBUBAJIEHTU 4,957 3,818 11,427

KeMm 31 mexemspu 2011 GokupaHWTe MapW9HM CpeACTBa B pasmep Ha 474 XWil. JB. IPeACTABISBAT
HapudHU CpeacTBa B 0aHKOBa CMeTKa, OJOKMpaHH kaTo obesledeHHe MO H3NaJeHW rapaHUuM (BIDK

cpimo Gem. 31).

K®M 31 nexemepu 2010 GnokupanuTe napu4gHU cpelcTsa B pasmep Ha 1,055 xun. nB. npencraBiasgsat
mapudHA CpeAcTBa B (0aHKOBa CMeTKa, OlOKMpaHM KaTo o0e3ledeHHe NO JOTOBOp 3a KpeAWT Ha
memeproro aApyxectBo, ®EEU AJICHII. CpencrBaTa ca 610KHpaHH 3a iepuoJa Ha KpeauTa, KOHTo e

Io 6 okromspu 2011.

Kem 31 gekemspu 2009 GiiokupaHHTe TIapHIHHM CpeACTBa Ha JIpy>KECTBOTO IpENCTABIABAT CYMH
TNOCTHITHIIH TI0 HabUpaTeIHa CMETKA BBE BpBb3Ka ¢ H3JaBaHe Ha BapaHTH (BIK chmo Gem. 11).

3a uenute Ha HAHOUBUAYATHHAA OTUCT 34 MaAPpHUIHHUTE ITOTOIIH 6JIOKPIpaHPITe mapu4HA CpPEIACTBa HE Ca

BKJIIOYEHH B TAPUYHHUTE CPEACTBA.
Perncrpupan kanuTaJ H IpeMHHNA pe3epBH

CoOCTBEHHAT KAlIMTAT BKITFOYRA!

KeM Kem KeM
31.12.2011 31.12.2010 01.01.2010
O6ukHoBeHM akmuH — Hex. 11.1 11,934 11,934 11,934
IMpweuneraporany akumm — 6emn. 11.2 1,103 1,103 -
OBILO PETHCTPUPAH KAIIMTAI 13,037 13,037 11,934
TIpeMuu OT W3AaBaHe Ha akmmH — Gem. 11.3 36,262 36,262 30,837
OBI1IO PETUCTPUPAH KATIUTAJ U IIPEMHUMHUA
PE3EPBU 49,299 49,299 42,771
OOHKHOBEHH AKIHA
KM KsMm KoM
31.12.2011 31.12.2010 01.01.2012
Bpoit akimu 11,933,600 11,933,600 11,933,600
HoMuHa Ha effHa aKIMs B JIeBa 1 1 1
OCHOBEH KAITUTAJI - OBUKHOBEHU AKIIUA 11,934 11,934 11,934
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11.1.

11.2.

EHEMOHA ALl
MMOACHUTENHU BEJIEXXKH KbM UHIUBUIAY AJTHUA ®UHAHCOB OTYET (ITPOJBJDKEHHME)
(ITPEU3JATEH, OTMEHAI THIWBUIAYAJIEH ®UHAHCOB OTHET OT 30 MAPT 2012)

3ATOIUHATA, ITPUKITIOUBAIIIA HA 31 JEKEMBPH 2011
BcuMku cyMH ca IpeACTaBEHH B XWLIIH JIEBa, OCBEH aKo HE € OCOYEHO APYTO

PerncTpupan KanmduTajl H NPeMHHHHE pe3epBH (IPOAL/LKEHHE)
OOUKHOBEHH AKIHH (NPOXb/DKEHHE)

K®m 31 gexemspu 2011, 2010 u 2009 cobcTBeHOCTTa BBPXY OOHKHOBEHUTE aKLMK € KaKTO CJICABA:

KM KsMm Ksm
31.12.2011 % 31.12.2010 % 01.01.2010 %
Jmaxo IIpokomues IIpokormes 7,176,153 60.13 7,176,153 60.13 6,952,533 58,26
Jpyru akxnmoHepn 4,757,447 39.87 4,757,447 39.87 4,981,067 41,74
OBIIO OBMKHOBEHH
AKITUHA 11,933,600 100.00 11,933,600 100.00 11,933,600 100.00

OCHOBHHAT KaIUTaJT IO OOUKHOBEHH aKITWH € HaImbIHO BHeceH KbM 31 mekemspu 2011, 2010 u 2009.
OCHOBHHAT KarmATan Ha J[py’KeCTBOTO BKIIOYBA HEMapW9HA BHOCKA 1Mo ¢opmara Ha TpaBa BBPXY
cOOCTBEHOCT BBPXY TpH KOMOMHHMpAaHHM MapKW, YMATO CIpaBe/UTHBA CTOHHOCT € ompenelcHa Ha
1,400 xu1. JB. Ype3 HE3aBHCHM OLEHUTENCKH Joknan. IlpaBata BEpXy coOCTBEHOCT ca NMPEACTABEHH
KaTo HeMaTepHaTHH akTHEH (BIDK Oen. 5 mo-rope).

EnemoHa AJl € permcTpupaHo KaTo IMyGIMYHO APY’KECTBO M akuuuTe Ha J[py>ecTBOTO ce ThpryBar
Ha Brarapcka ¢ponmosa 6opca.

Hpnmmernponanu AKITHH

Ha 2 ampun 2010 Kommcnsra 3a ¢pHHAHCOB Haxzo0p BIMCA €MHMCHATA NPHBHIIETHPOBAHM aKIMH Ha
JpykecTBOTO 3a THProBHA Ha perynupaH mazap. Emmcuara e peanmsupana B pasmep Ha 1,103 xun.
nB., pasnpenenena B 1,102,901 6pos npuBunernpoBaHM akuuH Ge3 mpaBo Ha Illac ¢ rapaHTHpaH
IWBHUICHT, TAPaHTHPaH THKBHAAIMOHEH AT, KOHBEPTHpYeMH B OOMKHOBEHH aKuuu npe3 Mapt 2017 ¢
HOMHHANTHA cToWHOCT | NB. Beska. IIpHBHIErHpoBaHWTEe aKUMK HOCAT rapaHTHPaH KyMyNaTHBEH
IuBHAEHT oT 0.992 1B. Ha akuMs Npe3 cleBAIHTe 7 FOIHHH.

Ilpu TEpBOHAYATHOTO NpH3HaBaHe J[pyKEcTBOTO € OTYEN0 HM3JaJCHHMTE MPUBHIECTHPOBAHM aKUHH
KaTO ChCTaBeH ()MHAHCOB HHCTPYMEHT M € pasrpaHMYwIo (PUHAHCOB IacHB BBB BpPB3KA CHC
3aIB/DKEHAETO 33 M3IUIAl[aHe Ha JUBHIEHTH, a OCTATHYHATA CTOHHOCT € OTYEeTeHa KaTO YBEJHYCHHE
Ha coGcTBeHMs KarmuTan. O6mara cTOHHOCT Ha NOTydeHHTe CPeCTBA € PasmpeelieHa KaKTo ClIeIBa:

IIpr mspBOHAYATHO Ksm KM KuMm

TpU3HABAHE 31.12.2011 31.12.2010 01.01.2010

ITprBHNETHpOBaHA aKIIUKM — HOMMHAT 1,103 1,103 1,103 -

[IpeMun OT W3aBaHE HA AKITMN 5,425 5,425 5,425 -

OWHAHCOB MacHB MO -
TIPUBUIIETAPOBAHN aKIHA 4412 3,747 4,203

3anbmkeHns 3a AMBALEHTH OT -
NIPHBWJICTHPOBaHH aKIIMH - 972 881

OBIIO ITOTYYEHH ITAPUYUHH
CPEJICTBA 10,940 11,247 11,612 -
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12,
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EHEMOHA AJl
MTOSICHUTEJTHU BEJEXKH KBM UHIUBUY AJTHIS GUHAHCOB OTYET (ITPOThJDKEHHE)
(IIPEW3JIAZIEH, OTMEHSII MHAMBHIY AJIEH ®HHAHCOB OTYET OT 30 MAPT 2012)

3A TOIUHATA, ITPUKIITOYBAILIA HA 31 IEKEMBPH 2011
Beraxu cymu ca IPeACTaBEHH B XWIAIH IERA, OCBEH aK0 He € TI0COYEHO APYTo

PermcTpupan KanuTajl H NPEMUHHNA pe3epBH (IPOAbL/IKEHHE)

HpeMﬂﬂ OT H3JaBaHE HA AKIIHH

KsMm KeM KsMm

31.12.2011 31.12.2010 01.01.2010

Canno xbM | sHYapu 32,262 30,837 30,837
IIpemun oT W3naBaHe Ha IPHBUIETUPOBAHH aKIIAH - 5,425 -
Canno xeM 31 mekeMBpr 36,262 36,262 30,837

Peszepen

Peseppure Ha J[py’keCTBOTO TIPEACTABIABAT 3aKOHOBH pe3epBH M ca (opMHpaHM dpe3 pelIeHHA Ha
aKIHOHEpHTE. 3aKOHOBHTE PE3ePBH MOTAT Ja ce M3MOJI3BaT 3a IIOKPUBAHE Ha HATPYMaHH 3aryOn MM
3a yBeJIMUEHUE Ha KalHTama.

TIpes 2009 HpyxkecTBoTO € M3mano 5,966,800 6pos BapaHTH, ¢ eMHCHOHHA cToifHOCT 0.17 1B, M 06ma
eMucHOHHA cToifHoct 1,014 xmn. nB. OOmara eMHCHOHHA CTOMHOCT € OTYETCHAa B PE3CPBHTC Ha

JpyxkecTBOTO.

Bcekn BapaHT OT eMHCHATa [JaBa [PpaBO Ha MpPHUTEXaTels CH Ja 3alulle eHa aKkuui mpH 6biemo
yBeNWYeHNE Ha Karmrana Ha J[pyxKecTBOTO cpelly 3amjialiaHe Ha eMHCHOHHA CTOMHOCT Ha HOBHTE
aKkuuM, B pasmep Ha 18.50 1B., 3a enHa HoBOW3NajeHa akums. [IpaBoTo MoxXke Ha ce yIpaXHH B 6-
TOAUINEH CPOK.

JaBugenTa

C pewenne Ha O6morto Cr6panue ot 30 1oam 2011 € pasnpeneneH AUBHAEHT 0 MPHBUICTHPOBAHATE
akumu B o061y pasMep Ha 881 xmin. yB., koeto npeactaBmsea 0.799111 ns. Ha akims. Jlarara, KbM
KOATO COOCTBEHHIMTE Ha aKI[MK UMaT [TpaBo Ha JUBHAEHT € 1 cenrremspu 2011.

3aemn

CPOK 3a H3hJEKABAHE HR 3ACMHTE

IMTonyuenure 3aemu ot J[py>KecTBOTO 10 AOTOBOPEH CPOK HA M3TB/DKABAHE Ca KAKTO CJIe/IBa:

KsMm KM Ksm

31.12.2011 31.12.2010 01.01.2010

Jo enna roguaa 68,516 43,252 37,816
Hapn enna roguea 2,781 17,255 3,126
OBIIO 3AEMH 71,297 60,507 40,942

KpeautHute miHAE ¥ OBEpApadTHTE ca IpeICTaBEHH KaTo IBIDKUMH N0 eHa rofuHa. JlpyxecTBoTo
TPaJMUMOHHO TIPEIOTOBapsA KPEAUTHUTE JIMHUHM U oBbpApadTHTe (BIK chuo b€ 28).
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12.2.

EHEMOHA Al
MTOSICHUTEJIHY BEJIEXKHM KbM HHIUBUAJTY AJTHIS ®UHAHCOB OTYET (ITPOJbJDKEHUE)
(TIPEM3IAIEH, OTMEHSII HHIUBHIYAJIEH ®UHAHCOB OTYET OT 30 MAPT 2012)

3ATOUHATA, ITPHKIIIOYBAIIA HA 31 IEKEMBPHY 2011
BcHYKH CyMH ca TIpeICTaBEHH B XHMILAIM JIEBA, OCBEH Ko He ¢ T0COTeHO APYro

3aemu (mpoALIKeHHE)

3aemmure, nomydenu ot Jpyxecteoro keM 31 nekemspu 2011, 2010 u 2009 ca kakTo cnexsa:

KM KoM KM

31.12.2011 31.12.2010 01.01.2010
O6muramonsy 3aemu — Oen. 12.2 - 2,934 9,301
3aeMm oT QHHAHCOBH HHCTHTYIHH — 6en.12.3 58,429 54,443 28,313
3aeMu OT cBHp3aHHA JMa — 6emn. 27 2,362 - -
3aemu OT HeCBBp3aHH Jivma — Oen.12.4 10,506 3,130 3,328
OFIIIO 3AEMH 71,297 60,507 40,942

OOIAranHOHHH 32¢MH

H3nanenwTe obauranmonHy 3aeMH KBM 31 mexemspu 2011, 2010 1 2009 ca xakTo cienpa:

KsM KeuMm KsMm

ISIN Kogx H3gameHw ALITORW IEHHM KHIDKa Ilagex  31.12.2011 31.12.2010 01.01.2010
Heobesneuenn  obnurammm ¢

BG2100021067 IJIaBalia JUXBa, B €BPO 2011 - 2,934 8,801
OG6muranuv B (pMKCHpaHA ITHXBA, B
neBa, o0e3neueHn ChC

BG2100008056 3aCTpaXOBKH (PHHAHOB PHCK 2010 - - 500

OBILO OB ALITUOHHK 3AEMH - 2,934 9,301

KoM 31 gexemspu 2010 BCHUYKHA W3IaJeHH oOMUralMy ca HEKOHBEPTHPYEMH M Ca PETHCTPUPAHH 33
THproBus Ha Bearapckara ¢poHmoBa Gopca. OCHOBHATE NapaMETPH MO M3JaEHATE OOMMralMOHHH
3aeMH ca KaKTo clleBa:

ISIN Kox Hommnan JIuxBeH OpolEeHT Hznnamane Ha

JTAXBATa
BG2100021067 6,000 xwm. eBpo. 6-Meceaer EURIBOR + 4.75% 6-MeceqHO
BG2100008056 2,500 xm. nB. 9.25% 6-MeceuHo

Wammamadero Ha IJIaBHMIATA Mo obnuramuonHa emucus BG2100008056 € Ha 5 paBHM BHOCKH B
pasmep Ha 500 xmn. nB. Beska Ha 20.05.2008, 20.11.2008, 20.05.2009, 20.11.2009 = 20.05.2010.
WamiamaseTo Ha TNMaBHMLATA 1o obmurarponHa emucus BG2100021067 € Ha 4 paBHH BHOCKH B
pazmep Ha 1,500 xmi1. eBpo Beska Ha 29.12.2009, 29.06.2010, 29.12.2010 u 29.06.2011.
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EHEMOHA AJ]
MTOSICHUTEJIHM BEJIEXKH KM UHIUBUTY AJTHUA ®HMHAHCOB OTYET (ITPO/TBJDKEHHUE)
(IIPEM3IAIEH, OTMEHSII MHTUBH]TY AJIEH ®UHAHCOB OTUET OT 30 MAPT 2012)

3ATOUHATA, ITIPUKIIIOUYBAIIIA HA 31 JEKEMBPU 2011
BeHdkH cyMH ca IPeACTaBEHN B XMIIAH JICBA, OCBEH aKo He € TIOCOYEHO ApYTo

12. 3aemu (mpoabIKeHHE)

123 3aemHu oT PHUHAHCOBH HHCTHTYIIHH

Monmygenute ot J{pyXecTBOTO 3a€MH OT (pHHAHCOBH MHCTHTYIMH KM 31 nexemspu 2011, 2010 u
2009 ca xakTo cieasa:

KeMm KM KM
Ben.  31.12.2011 31.12.2010 01.01.2010
Kpemurna mummsa — CK Excrpecbank (a) 17,855 13,563 -
Kpenuram nurvn — YHukpequT ByrGank (6) 12,921 12,738 11,207
HneecTrimonnd KpeuTh — banka JICK (®) 14,930 11,957 9,173
Oewpapadt OBb ) 4,596 5,982 6,013
Kpenurra nvmas — Crrubank kinoH Codus m) - 4,890 -
HHBecTHIMOHEH KpeUT — YHUKpeauT Byn6aHk (e) 3,442 4,525 -
Kpenurna mans — ING 6ark (x) 454 496 500
Kpemuraa maana — Tokyzna 6aHK 3) - 100 954
M HBecTHIIMORAN KpeIuTH — ,,{DOH]1 eHepruifHa (n)
e¢exTHBHOCT” 38 192 466
Kpeautsa murus — MKB IOHHORGaHK (i) 500 - -
Osbpapadt — ITepsa MABecTHIMORHA Banka x) 1,997 - -
Ossprpadt — MHBecT6aHK () 1,696 - -
OFII[0 3AEMH OT ®UHAHCOBH
HUHCTUTYVIIUU 58,429 54,443 28,313

OcCHOBHHUTE TMMapaMeTpH MO IOTYyIEHHUTE 3a€MH OT Q)I/l'HaHCOBPI HHCTHTYIIUU Ca CIIEAHUTE:

(a) ITpes mait 2010 e oTmycHara peBonBHpama kpeauTHa TuEUA oT Cocmere XKenepan ExcripecGank
B pasMep Ha 15,325 xwuu. eBpo 3a (MHAHCHpaHE Ha TIPOEKT 3a okabensdBaHe M HHCTAIMpaHe Ha
KOHTPOJIHO-M3MEPBATEHU NPHOOPH U aBTOMAaTHKa B 3-TH K 4-TH 6nokose Ha AEIT — Moxosue,
CnoBamka Pemy6nuka. KpemursT e ofe3neueH che 3amor BEPXY B3eMalHATa 110 JIOroBOpa 3a
W3ITHJIHEHHE, 3a710T Ha MaTepuad ¥ o6opynsare. KsM 31 nekemepu 2011 ca ycBoeHM cpelicTBa B
pasmep Ha 13,691 xun. nB. IlagexsT Ha KpequTHaTa THEKA € 30 HoemBpu 2012.

IIpes ronu 2011 e mopnMcaHa KpeAUTHA TAHHMA ¢ 06II MMMHT OoT 5 MiIH. eBpo. KbM 31 nekemBpu
2011 ca ycBoeHM cpeAcTBa B pa3Mep Ha 4,164 xun. nB. [lanexsT Ha kpeauTHaTa JTMHUA € 31 1o
2012.

(6) Kwm 31 nexemspu 2011 JlpyxectsoTo € ycBomno 12,921 xun. nB. M0 YeTHPH KpeOUTHH JINHWH,
norosopeHy ¢ Vuukpemur BynGank. JIMMHTBT MO KpeJUTHHTE JMHHH € ofmo B pasmep Ha
12,970 xumu. espo. Karo obe3nedenre mo kpenuture ot YHukpeaur Byn6ank JpyxectsoTo €
yupeAWIO UIOTEKA BBPXY 3eMd M Crpajii M 3aJ10T Ha HACTOAIHM M GBAEINH B3EMaHUA OT KIIMEHT.
IManexsT Mo KpeAUTHUTE JIMHUA € okToMBpH 2011, 2015 1 2017.

(8) Kpemursr or Banka JCK e ormycHar 3a ¢uHancHpaHe Ha mpoextd Ha JlpyxecTBoTo IO
eHepruiina edextuHOCT. JIMMUTET N0 kpermTa € 7,750 xun. eBpo kato keM 31 pekemspu 2011
Jpyxectsoto € ycsowno 14,930 xmn. mB. Karo obesmeuenme nmo kpemmra ot banka JCK
Enemona AJl e W3gana 3amuc Ha 3amoBel, 3ajJor Ha OBJCIIM B3€MaHWS OT KIMEHTH IO
(HHaHCHpPAHWTE TIPOEKTH, 3acTpaxoBka (UHAHCOB PUCK. JIOTOBOPET 32 KPEIMT € C Mafex mnpe3
2014.
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12.

12.3

EHEMOHA AJ[

TIOSICHUTEJIHU BEJIEXXKH K'bM UHIABHIY AJIHHAS ®UHAHCOB OTYET (IIPOABIDKEHHUE)
(TIPEM3TAZIEH, OTMEHSII] MHMBH]TY AJIEH ®UHAHCOB OTYET OT 30 MAPT 2012)

3A TOMUHATA, TIPHKJTIOUBAILIA HA 31 JIEKEMBPH 2011

Bewaku CYMH Ca NpeaCcTaBEHA B XHJIAOU JIEBA, OCBEH aKO HE € MOCOYECHO APYTO

3aemMH (IpoxBbUKEHHE)

3aeMH OT pUHAABCOBH HHCTHTYNHHE (IPOABL/IKEHHAE)

(r)

()

©

(%)

()

()

()

OpspapadTst ot OB e ¢ mamut 3,500 xui. eBpo 3a 060pOTHM CpeAcTBa M GaHKOBH rapaHIKH,
kato ksM 31 nexemspr 2011 HpyxectBoTo € ycBomno 4,596 xun. me. OeLpapadTsT e ¢ nagex
20 sayapu 2012. Karto o6e3nedenue o oBbpapadra JIpyKecTBOTO € yUpEAIIO HIIOTEKH BEPXY

crpagd ¥ amapraMeHTH cobGcteeHocT Ha EnemoHa AJl, xakTo M 3ay103d BEPXY IBHKHMO

HMYIIECTBO.

TTo nmorosop 3a kpeauTHA JMHUI ¢b¢ CHTHOAHK KIIOH — IMMUTET IO KpeJMTHaTa JMHUS € 9,429
XWJI. €BpO. W MajiexbT Mo KpemutHata MuEMA € 30 cerrremspu 2011. Kbm 31 pexemepu 2011
KpPEAUTHATA JIMHUSA € HAITBJIHO M3ILIATEHA.

WHBECTHIMOHHAAT KpeIUT OT YHHKpeauT BynOaHK e OTIycHaT ¢ I1ieNl 3aKyllyBaHe Ha oduc
crpagara Ha JlpyxectBoto B Tp. Codma. YcBoeHara cyma kbM 31 mekemepu 2011 e B pasmep Ha
3,442 xun. n8. Kpenurst e o0e3nedeH ¢ MMoTeKa BbPXY CrpajiaTa ¥ NpHiexkKamara i 3ems.

TpyxectBoro € momyawno kpeaut ot ING Bank c pasmep 14,800 xwun. miB., oT KOHTO KBM 31
nexemspu 2011 ca yceoenu 454 xui. iB. Kato obe3neueHue € ydpeieH 3a/10T BBpXY HaCTOAIIH H
OBaelqM B3eMaHHMA OT KIHEHTH, WIIOTEKa BBPXYy HMMOT, cobctBeHocT Ha JlpyXkecTBoTOo M €
H3JafeHa 3allMC Ha 3amoBe] B Toi3a Ha OaHkara. [lagexsT Ha peBONBUpAINMA KPEIUT € aBryCT
2012.

JIpy*ecTBOTO € oMywwIo kpeautHa muHuA oT Tokyna 6ank ¢ mamur ot 100 xmn. jB. Kem 31
nexemepu 2010 e ycBoena msara rmaHuna. Kato obesnedenue e yupeleH 3anor Ha 6B aemu
piemanns. Kpexutaara manms e ¢ nagex Mapt 2011. Kem 31 mexemspu 2011 xpepuTHaTa JMHHA
€ HaITBJIHO M3IUIaTeHa.

JIpyXecTBOTO € TONy4YHIO0 WHBECTUIMOHHHM KpemuTH oT DOoHA 3a eHepruiiHa e(eKTHBHOCT 3a
¢uHaHcHpaHe Ha mpoekTd Ha JlpyxecTBoTo Mo eHepruitHa edextuBHOCT. KbMm 31 mekemepu
2011 ycBoenara cyma e 38 xun. 8. Kato oGesneuenne e CKmodeHa 3acTpaxoBka GQUHAHCOB PUCK
U € H3[[aJIcHa 3al1C Ha 3afoBe] B 11032 Ha QoHaa.

JIpy*ecTBOTO € MOIMy4HiIo ABe KpeauTHH muakH oT JOHHon6ank. EnHaTta kxpemutHa nuHusA € Ha
croifocT ot 300 xun.JIB. ¥ € ¢ magex 6 okromepu 2011r., chmara e nmoraceHa KbM 31 IeKeMBpH
2011. Jlpyrara KpeguTHa JMHHS € Ha cToiiHocT 500 XWI. JB. M € HaIlLIHO YCBOeHa KbM 31
nekemepa 2011. ITapexsT Ha kpemurHata maHMA € 31 aHyapm 2012 Kpeauthure muxHud ca
obe3meveny che 3aI0T Ha B3¢MaHHUA.

JlpyxecTBOTO € momyumno kbM 2 1oHH 2011 oBspapadT no pasmiamarenna cMeTka cbe [IAb-
xnoH Bpana 2,000 xui. 7B. cbe cpok Ha noracssane 30 ampmn 2012. Ksm 31 nexemspu 2011 ca
ycBoend 1,997 xui. 1B.

(n) JlpykecTBOTO € MOMIKCANO IoroBop 3a kpeauT ¢ MusectOank 3a 2,000 xwn. 8. KpaitHusT cpok

3a TioracsBaHe Ha kpeauTa € 26 maif 2012. KM 31 nexemspn 2011 ca ycoenw 1,696 xmi. jis.
KpeautsT e obe3redeH chC 3aI0T Ha B3EMaHus.
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12.

12.3

12.4

13.

EHEMOHA AJ{

TTOSICHUTEJIHH BEJIEXKU KbM UHIUBUTY AJTHUS ®UHAHCOB OTYET (IIPObJDKEHUE)
(TIPEM3IAIEH, OTMEHAII] MHIMBHIYAJIEH ®UHAHCOB OTYET OT 30 MAPT 2012)

3A TOJTUHATA, TIPHUKJTIOYBAILIA HA 31 JEKEMBPH 2011

Bcuaxu CYMH Ca npe,ucraBeHn B XWIAJH JIeBa, OCBEH aKO0 HE € IIOCOYCHO APYTo

3aemu (Dpoab./KeHHE)
3aemu oT pMHAHCOBH HHCTHTYIHH (IPOAL/KEeHAHE)

B®E BpB3Ka ¢ M3aBaHe Ha 0aHKOBH rapaHiH, J[pyKeCTBOTO € CKIIIOYMIO KPEMTHO CIIOpasyMeHHUE C
BHII Tapu6a — xion Codus B pasmep Ha 1,000 xun. espo. Karo ofesnedeHue ca yapeaeHn 3a103H1
BBPXy HACTOSINM KM GBAEIM B3eMaHud OT KJIMEHT ¢ MakcuMaineH pasmep ot 2,000 xun. eBpo, 3anor Ha
CTOKH M MaTepuanu B 000poT ¢ HeCHIKaeM ocTaTek oT 2,000 Xmi. eBpo. U € MOANHCaHa 3aMHuc Ha
3amoBey B moms3a Ha Gankata. KeM 31 mexkemepu 2011 u 2010 JpyskecTBOTO HAMA 3aBIDKEHUS 10
32€MH BBB BPB3Ka C KPEJUTHOTO CIIOpasyMEHHE.

H3ucksanu 110 JIOTOBOPH 33 3aEMU

ChriacHO ycIOBHMATa Ha OONMrauMOHHWTEe 3aeMH M OGaHkoBHTe 3aemH, JpyXecTBOTO cieiBa Ja
OTTORaps Ha pelulia ONepaTHBHA U ¢puHaHcoBH H3nckpanua. Kem 31 nexemspu 2011 [lpyxectsoto e
CIIA3MI0 BCHMKH ONEPATHBHM W (MHAHCOBH [OKA3aTENIH BHB BPB3Ka C TMOMydeHHUTE OOIMralMOHHH U
GaHKOBH KPEIWTH.

KuMm 31 mexemspu 2010 [pyxecTBOTO He € CHaswio (pHHAHCOBO M3MCKBAHE IO €IMH OT 3aEMMTE.
3aeMBT € IPeACTaBeH KAaTO TEKYLIO 3ab/DKSHHAE B HHAMBUIYaNHHA PHHAHCOB OTYET.

3aemu ot HECBBP3aHH JTHIIA

3aemMHATE OT HECBELP3aHH NHIA KEM 31 mexemepm 2011 BrmouBaT HeobesneueHu 3aemu ot Hzonko:
OO, Encpromontaxk AEK AJl, Enemona Crapt AJl, Ermnpa Hexernepunr AJl u apyru B pasmep
cpoTBeTHO Ha 8,050 xmn. 1B., 688 xui. ne., 879 xwn. nB., 849 xun. 8. u 40 xun. nB. 3aemure ca ¢
JTAXBEHH TIPOLICHTH MexTy 8% u 9% 1 magex npes 2012 kaTo CpOKET 3a H3ABIDKaBaHe MOXe 1a Obne
MpoIbJDKeEH ¢ 1 Mecell.

3aeMHTe OT HecBbp3amM nuua KsM 31 nexkemspu 2010 BKmodBaT HeoGeanedeHH 3a€MH OT
Enepromontax AEK AJl, Enemona Crapt AJl, Eauna Miokenepunr AJl u apyru B pasMep ChOTBETHO
Ha 1,768 xm. nB., 950 xuit. nB., 372 xun. 1B. 1 40 XU 1B. 3aeMHTE Ca C IMXBEHU MPOLIEHTH MEXIY
8% 1 9% m magex npe3 2011 kaTo CPOKEBT 3a H3ABIKaBaHE MOXe 1a OBe MPOABIDKEH ¢ 1 Mecel.

3aeMuTEe OT HecBbp3aHM Juua KsM 31 nmekemBpu 2009 mpencTaBnsear HeoOe3le4eHH 3a€MH OT
Enepromontak AEK AJl, Usonko OOJT u Enuna Mmxenepunr AJl B pasmep crotserHo Ha 1,948
XUILJB., 600 xw1.1B. 1 780 XWiIIB. 3aeMuTe ca C IHXBEHH IIPOLCHTH choTeTHO 10% 1 12% u mamex
npe3 2010 kato cpoka 3a M3TBDKaBaHe MoXe 1a Ob/le TIpobIKeH ¢ 1 Mecen.

dunancoB JHIAHT
YacT OT ABIrOTPAHUTE MATEPUATHHM aKTHBH Ca HACTH 10 JIOTOBOPH 32 (pHHaHCOB JIM3MHT. CpesHusT
CpPOK Ha JoroBopure € TpH romuHA. CpenHHAT edeKTUBEH JIMXBEH MPOLEHT MO JOFOBOPUTE 3a

¢unanco muzunr € 7 %. CnpaBemMBaTa CTOHHOCT Ha JIM3MHTOBHTE 32/(BIDKEHUAS Ha IpyxecTBoTO €
6M3Ka O OTYETHATA UM CTOHHOCT.
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13.

14.

15.

EHEMOHA AJ

MMOSACHUTEJIHU BEJIEXKA KBM UHJITUBUTY AJIHUA ®PHHAHCOB OTYET (ITPOABJDKEHUE)
(ITIPEU3NTATEH, OTMEHMAIL UHAUBHUAYAJIEH ®HAHCOB OTHYET OT 30 MAPT 2012)

3A TOZIMHATA, ITPUKJTIOYBAIIIA HA 31 JEKEMBPH 2011

Bcwaky cyMu ca IpeACTaBeHA B XHIAM JIEBA, OCBEH aKO He € MI0COYEeHO JPYTo

®unaaHCcoB JHIAAT (IPOAbLKEHHE)

MunymManHA TH3UHTOBHA Hacrosma cToitHoCT Ha
TIAMAHAS MHHUMAJHATE JTA3HHTOBH
TIamaHus
KsM KsM KsM KM KM KsMm

31.12.2011 31.12.2010 01.01.2010 31.12.2011 31.12.2010 01.01.2010
Sapbmxerns 0o GHHAHCOB JH3HHT C

TIaIex:
Jo 1 roguna 550 737 1,139 498 661 1,002
Mexnay 2 u 5 roxuAn 704 1,161 1,818 672 1,086 1,716
OFBIIIO 3ABJDKEHMA 1,254 1,898 2,957 1,170 1,747 2,718
Hamanenu c: 6b1emu GpHUHAHCOBA

TaKCH (84) (151) (239) - - -
HACTOAIIA CTOHHOCT

HA 3AIBJDKEHMATA 1,170 1,747 2,718 1,170 1,747 2,718

BanaHcoBaTta CTOHHOCT Ha aKTMBHTEe (MAallWHH, CBOPBXEHHd M o0OpyaBaHe), NMpHAOOMTH Hpe3
¢mHancos musuaT kbM 31 nexemspu 2011, 2010, 2009 e croTBeTHO 2,885 xun. nB. 1 3,188 xw. JB. U
3,615 xumn. nB.

IlpoBu3un

TTpOBH3MUTE MpeACTABIABAT HAaYWCIICHHS 32 HEW3MON3BAHH OTIYCKH B pasmep Ha 220 xui. iB., 167
XWI. NB. ¥ 240 Xu. 1B. choTBEeTHO KBM 31 mexemspm 2011, 2010 1 2009.

Jnarocpoann 10Xo H Ha MEPCOHATA

CrwrimacHO m3uckBaHMATa Ha Kolekca Ha Tpyja, pH IpeKpaTABaHe Ha TPYAOBOTO MPaBOOTHOIIEHHE,
clel KaTo paGOTHMKET WIH CIYXKHTENAT € MpHAoOuI NpaBo Ha MEHCHS 33 OCHTYPHTENEH CTakK H
BE3pacT, JIPyXKECTBOTO € 3aBIDKEHO fa My H3IUTaTH obe3IeTeHne B IBYKpaTeH pasMep Ha GpyTHOTO
MeCedHO TPYJOBO BE3HarpaxiaeHwe. B ciyuaii, we paGOTHHMKBT MM CIHyXHTENST € paboran B
JIpyKecTBOTO Tipe3 mociepnute 10 ToxMHHM, pasMephT Ha obe3IeTeHMeTO BBaMM3a Ha 6 GpyTHH
MeceunH 3amiati. KM 31 mexemspu 2011, 2010 u 2009 JpyxecTBOTO € HAYMCIUIO CEOTBETHO 62
XWI. NB., 118 xwum. nB. 1 174 Xui. JB. MPOBU3MH MO IBJANOCPOUHM JOXOOH Ha MEpCOHaNa, KaTto 3a
ONpeeNIAHETO Ha pa3Mepa Ha NIPOBU3HATA € M3TIONI3BaH JIMUEH3UPaH aKTIoep.

OCHOBHHTE TIPEAMONOKCHUA, KOUTO Ca U3IOJI3BAaHM OT JIMIICHIUPAHHA aKTHOCP TIPH ONPEACIIIHETO Ha
HACTOSIIATA CTOMHOCT Ha 3aAL/DKEHHATA C€ OCHOBABAT Ha CICOHUTE JOITyCKAHUSA:

- Jlemorpad)cku OOIMyCKaHHS,

- Ta6numa 3a CMBEPTHOCT;

- Ta6nuua 3a HHBATHIH3UPAHE;

- BeposTHOCT 32 OTTETIISHE;

- DHUHAHCOBH JOITYCKAHUA,

- Pxcr Ha 3anmaTure;

- TlpoueHT Ha JUCKOHTHpaHe — TIOpalW IBITOCPOYHHS XapakTep Ha 3albIDKCHHETO ¢
NpWIokeHa 6 % rofyiIHa HOPMa Ha TUCKOHTHPaHE.
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15.

EHEMOHA ALl

[TOSICHUATEJIHHM BEJIEXXKU K'bM HHIUBHIY AJIHHAS ®PHHAHCOB OTUYET ((TPOABJDKEHHE)
(TIPEU3IAJIEH, OTMEHSIL] HHJIUBHIYAJIEH ®UHAHCOB OTYET OT 30 MAPT 2012)

3A TOJIMHATA, TTIPUKJTIOUBAII[A HA 31 IEKEMBPH 2011
Bewaku CYMH Ca IPEACTABCHN B XHITA/IA JIEBA, OCREH aKO0 HE € II0COYCHO APpYro

JbATOCpodHH JOX0AH HA NepcoHaIa (IPOAb/KEHNE)

HpOMCHHTe B CeralrHaTa CTOMHOCT Ha 3aIbJDKEHUETO 33 ned)mmpaﬂn JAOXOIH Ca KaKTO CIICABA.

Cro#iHoCT Ha 3abIDKEHHETO, | sHyapH
Paszxomm 3a THMXBH

Pa3xonu 3a TeKyIn cTax

ITnaTern noxomu

AxTroepcka (megan6a) 3ary6a 1mo 3aTbIKEHHETO
CroiiHOCT Ha 3aALIDKEHHETO, 31 JexeMBpHA

TonmHara, TopuHarTa, Tomunara,
TPHKTIOIBAMmA TPUKIIOTBANIA TIPAKITIOYBAIIA
Ha 31.12.2011 Ha 31.12.2010 Ha 31.12.2009

244 377 184
15 23 11
34 36 74

(102) (106) (30)
25 (86) 138
216 244 377

KuM 31 mexemepu 2011 1 2010 JIpykecTBOTO MMa IIPOBU3HH 1O JBJITOCPOYHH JOXOIM Ha MepCcoHaa

KaKTO cJieaBa.

CroifHocT Ha 3aABIKCHACTO
Hempu3sHaTa akTroepcka (3ary6a)

3agpmkeHHe, IPH3HATO B OTIETA 33 PHHAHCOBOTO

CBhCTOAHHEC

KoM KsM KbMm
31.12.2011 31.12.2010 01.01.2010
216 244 377

(154) (126) (203)

62 118 174

Tabmuuara no-noiy 0606masa KOMITOHEHTHTE Ha HETHHA Pa3XoX 3a JIOXOJH Ha ITEPCOHANA, IIPU3HATH

B OTYETA 32 BCEOOXBATHHS JOXO/:

Pa3sxonu 3a TexyIn cTax

JInxeeHH pa3xond

Hertna akTroepcka (nieuanta), NpH3HATH Npe3
TOXHMHATA

ITnaTeru noxomm

Pa3sxox Npw3HAT B OTHETa 33 BCEOOXBaTHAA AOXO/

TomuHaTa, TonmHaTa, ToguHata,
MPHKTIOTBAIIA TIPUKITOYBAIIA TIPHKITIOYBAIIA
ma 31.12.2011 Ha 31.12.2010 Ha 31.12.2009

34 36 74
15 23 11
3) (8) (24)
(102) (106) (130)
(56) (55) (69)
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EHEMOHA AJ]

TTOSICHUTEJIHH BEJIEXKHU K'bM UHIUBUIY ATHUS ®UHAHCOB OTYET (ITPOJIB/DKEHUE)
(IIPEV3IAIEH, OTMEHSIL MHIUBHTY AJIEH ®UHAHCOB OTUET OT 30 MAPT 2012)

3A TOUHATA, TIPUKJTIOUBAIIIA HA 31 JEKEMBPH 2011

Bemaku CYMH ca IPEACTABEHA B XUISAAY JIEBA, OCBCH aKO HE € MMOCOYCHO APYyTo

TBbProBCKH H APYTH 321bJIKCHHS

KbM KeMm KM

31.12.2011 31.12.2010 01.01.2010

3aabKeHAS KBM JOCTaBIHIA 6,060 13,008 6,280
3agemKeHMs KbM CRBP3aHU [THLA 7,154 9,238 2,109
3arpIoKeHAA 32 AUBUACHTH 0T IPHABANECIHPOBAHH aKLHH 972 881 -
3arb/KeHrnd KBM IIEpCOHANA 558 682 769
3agbIKeHHI KbM OCHTYPHTEITHH OpraHu3aui 215 251 272
Sagpmxennd no AJC 1,068 186 983
Hpyrw 3aAbILKEHHS 1,738 289 1,102
OBILO TEPTOBCKH U JIPYTU 3ATBIDXKEHMA 17,765 24,535 11,515

Ipuxoau ot mpogax6n

Topunara, TonvHaTa,

TIPHKIIOYRAINA TIpUKINOYBaNa

Ha 31.12.2011 Ha 31.12.2010

ITpuxoam OT CTPOATEIHH JOTOBOPH 78,862 86,300
IIpuxomu oT yciyTd 207 319
OFBLIO ITPUXOJH OT IMPOJAXKBHU 79,069 86,619

HnudopMans 3a CTPOMTENHATE TOTOBOPH, N0 KOMTO ce pabOTH KBM Kpas Ha OTYETHHS NEepHOX €
MpeACTaBeHa MO-A0Iy:

KeM KemMm KbMm
31122011 31122010  01.01.2010

Br3AUKHATHA pas3xXoku 1o J0roBOpa H NMPH3HATH neyanou

(HaMarneHu ¢ MpU3HaTH 3ary6m) 0 MOMEHTa 205,037 148,662 136,890
Munyc: MexXIUHEN IUIamaHds (188,395) (137,847) (143,815)
16,642 10,815 (6,925)

BpyTHuTe CyMH, IpeACTaBeHH B HHIMBATYaIHHUS OTIET 32
(MHAHCOBOTO CHCTOSHME C€ CHCTOSAT OT:

BpyTHa cyMa, JEIDKAMa OT KIHEHTH [0 CTPOHTENIHHA ACTOBOPH 21,588 16,725 7,220
BpyTHa cyma, IbIDKHMA Ha KITHEHTH 10 CTPOUTENHH JOTOBOPH (4,946) (5,910) (14,145)
16,642 10,815 (6,925)

VapeKKWUTE, IHPXKAHA OT KIIMEHTH BB BPE3Ka ChC CTPOMTEIHHA JOTOBOPH, ca B pasMep Ha 5,978 xuiL.
nB., 5,192 xun. nB. u 4,553 xun. mB. ceorBeTHO KM 31 mekemspn 2011, 2010 m 2009. Asancure
TIOJyHUeHH OT KITHEHTH BB BPB3Ka ChC CTPOMTENHH JIOTOBOPH ca B pasMep Ha 15,482 xui. 1., 20,248
Xui. 71B. ¥ 14,145 xun. 1nB. ¢chotBeTHO KBM 31 mexemepu 2011, 2010 1 2009.

KsM 31 nmexemppu 2011. 2010 m 2009 JlpyxecTBOTO € HANpaBWIO MpETJIEN 32 OOEKTHBHH
ZIOKa3aTelIcTBA 3a 06e3leHKa Ha OpyTHA CyMa, TBIDKMMA OT KIIMEHTH 10 CTPOMTEIHHN JOTOBOPH, 33
ce yBepH, 4e GayiaHcoBaTa CTOMHOCT Ha aKTHBa HE HaJBUIIABA HACTOSIIATA CTOMHOCT HA O9aKBaHUTE
ObIeIy MapuIHU MOTOLH.
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18.

19.

EHEMOHA AJl

TTOSICHUTEJIHM BEJIEXKH KbM UHIMBUIY AJTHUS ®UHAHCOB OTYET (ITPOXBJDKEHME)
(IIPEU3JAZTEH, OTMEHSIIL] HHAMBH]TY AJIEH ®HHAHCOB OTYET OT 30 MAPT 2012)

3A TOIMHATA, TTPUKJTFOYBAIIA HA 31 JIEKEMBPU 2011

Beuaku CYMH ca IpeACTaBeHH B XIILAIH JIEBA, OCBEH aK0 HE € TIOCOYECHO IPYyTo

Ipuxoan oT npoaaxon (Mpoab/LKeHHE)

IIpes 2011, 2010 u 2009 romurm dpyxecTBoTo € 06e3leHMIO 6pyTHA CyMa JBDKHMA OT KIIMEHTH 110
CTPOMTENTHH JOTOBOPH CHOTBETHO B pazmep Ha 1,301 xun. nB., 0 xw1. yB. u 21,806 xun. is. (BrXk Ge.

23.1 u Gem. 29).

DHaancoBH NPHX0AH

IIpwxomw oT MMXBH

IMpuxomu oT TABMACHTH

TIpuxomu OT BaXyTHH OTIEpALMH
Jpyru ¢puHAHCOBH NIPUXOIH

OBIO ®PUHAHCOBH ITPUXOIA

H3ino3BaHm MATepHAJIA H KOHCYMaTHBH

Marepnanu 3a oCHOBHA KeHHOCT
Pasxonu 3a MHCTPYMEHTH
Enextpoeneprus

T'opusa

PezepsHH 9acTH

Oduc KoHCYMaTHRH

Hpyru
OBIIIO U3MOJI3BAHN MATEPHAIIN

TomuHara, TopwHaTa,
TPUKITIOYBAMa Ha [PUKTIOYBAIIA Ha
31.12.2011 31.12.2010
2,206 1,875

536 1,663

27 29

169 7

2,938 3,574

TogunaTa, TopmHaTa,
TIPHKITIOYBAMA Ha NPHKIIOYBAIIA Ha
31.12.2011 31.12.2010
30,623 21,806

343 363

95 95

51 16

12 50

62 71

32 49

31,218 22,450
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21.

22,

EHEMOHA Al

TTOSACHUTEHA BENEXKU KbM HHIUBUIY AJTHUS ®UHAHCOB OTUYET (ITPOIbJDKEHUE)
(IIPEU3IAIEH, OTMEHSI] MHIWBHU/IY AJIEH ®UHAHCOB OTYET OT 30 MAPT 2012)

3A TOJJUHATA, ITPHKJTIOUYBAIIIA HA 31 JEKEMBPH 2011

Bemaku CYMH ca IIPSACTaBCHH B XWISAH JIEBA, OCBCH aKO HE € IT0COICHO Apyro

Paszxonqum 3a ycayrn

ITo moroeopH ¢ MOAM3ITHITHUTEH
Vemyru ¢ MexaHu3alms

Tparcnopt

IIpaBHY, KOHCYNTAHTCKH M IOCPETHHIECKH YCIYTH
3acTpaxoBKH

Pexnama

TenexoMyHMKAIMOHHM YCITYTH

Haemu

Taxch, UTIOTEKH, TapaHIAN
IIpoexTupane

baHKOBY Takcu

OromieHue

PaGoTHuE paspemerns H TPEKHY KHIKA
Apyru yciyru

OBII[O PA3XOJIU 3A YCIIVIH

Pa3xogn 3a mepcoHATIA

Br3HarpaxaeHHA 10 TPYAOBH JOTOBOPH
Bn3marpaxaeHuHs 10 JOTOBOPH 32 YIIPaBJICHYE
I'paxmaHCKH TOrOBOPH

CouuanHd | 3JpaBHA OCUTYPOBKH

Jpyru pazxonu
OBIIO PA3XOJIU 3A TTEPCOHAIJIA

JApyra pazxonn

KoManrnuposwaHA

Bayueps 3a xpaHa

Pasxonw 3a eTHOKpATHA JaHbIM ¥ TaKCH
OG6e3ueHka Ha MaTepHATHH 3aIacu

Bpax Ba xeiaroTpaliHl aKTUBH
IMpexcTaBUTETHE PasXoaH

Hpyra
OBLLO JIPYTU PA3XOMIU

Tomimara, Tomgmnara,
TIPUKITIOYBAIIA TIPAKII0YIBANIa
Ha 31.12.2011 Ha 31.12.2010

21,167 26,545
537 200
726 872

1,199 1,203
1,305 291
72 54
144 203
719 709
1,444 1,003
349 2,004
388 625
94 72

14 22
1,911 2,736

30,069 36,539

Tloawnara, TomiHara,
TIPUKTIOYBAMa TIPAKIFOYBAIa
Ha 31.12.2011 Ha 31.12.2010

15,098 15,598
351 330
133 313

2,300 2,255
935 315

18,817 18,811

Tl'ogunara, Togunara,
TIPUKITIOYBama TIPUKITFOYBAMIA
Ha 31.12.2011 Ha 31.12.2010

2,133 644
475 661
434 362

- 50

57 -

11 23
424 251
3,534 1,991
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23.1

EHEMOHA Al

ITOSACHUTEJHH BEJIEXKHW KEM UHIUBUY AJTHUS PUHAHCOB OTYET (IIPOJTBJDKEHME)

(ITPEU3JAIEH, OTMEHAIL THIWBUIY AJTEH ®UHAHCOB OTYET OT 30 MAPT 2012)

3A TOJUHATA, ITPUKIIIOYBAIIA HA 31 TEKEMBPH 2011

Bermaku CYMHM Ca MPEICTABCHH B XWIAAH JIEBa, OCBCH aKO HE € IOCOYCHO APYTO

JApyra negan6n/ (3ary6m), HeTHo

T'onguxara, Tonunara,

MPHKITIOYBAMA TIPHKIFOYBAIa

Ha 31.12.2011 Ha 31.12.2010

TocTemnenns ot npogax6M Ha XLATOTPAHY aKTUBHA 2,197 208
Banaxcora cToMHOCT Ha MpOAafeH! ¥ OTIHCAHN XBLATOTpaiiHi akTHBK (2,072) (288)
Tevan6a ot mpoxak6n Ha TEATOTPAltHH aKTHRH 125 (80)
Tocreuienus oT npogax6u Ha MaTepUaIH 1,081 3,433
Banancora cToitHOCT Ha poAaAeHA MaTepHAIH (1,002) (3,395)
Tegan6a oT mpoxakOH Ha MaTepHaity 79 38
Ipuxozau ot npofak6a Ha HHBECTHIIMHM B JBINEPHHE JPYKeCTBa 18,471 -
Pa3xomn, cBEp3aHu ¢ npoax6a Ha MHBECTHIMHE B IBIIEPHM JpYyXKECTBA (180) -
BanancoBa CTOMHOCT Ha MHBECTHIIMM B TBINEPHU JPYXKECTRA (5,548) -
IMTewan6a ot mpoxaxOu Ha UHBECTHIMY B TIIEPHHA ApyxecTBa - Oel. 23.3 12,743 -
Ipuxozau oT npofax6a Ha €NEKTPOEHEPIHUA 4,535 -
BanancoBa cTOHHOCT Ha ENCKTPOCHEPTHA (4,533) -
Ilegan6a ot mpoAaxOn Ha eNEKTPOEHEPTHA 2 -
OG6es1eHKa ¥ OTIIMCBaHe Ha akTued — Gen. 23.1 (14,981) (136)
3ary6a ot npofax6a Ha B3eMaHHA (1,391) -
3ary6a ot auckontupane Ha B3eManyA o ECKO poroopu— Gen. 7 u Gen. 29 (2,949) -
IIpuxoznwm oT HaeM 653 497
ITpuxoam oT huHAHCHpaHE 5 11
OrtmrcaHy 3aXbIDKEHAS 25 140
ITpuxoxw OT KOHCYNTAHTCKH YCIYTH 67 3
Jpyru 429 52
OBIIO IPYI'U ITEYAJIBH, HETHO (5,193) 525

3a roauHara, npuKodeama Ha 31 mexemepu 2010 roguHa JpyxecTBOTO peknacupuIMpa obe3lenKa
Ha B3eMaHUATa, B pa3Mep Ha 136 Xuil. JIB, OT APYTH pa3xoy B APYTH NedyanOu, HETHO.

O0e3eHKa H OTIIHCBAHE HA AKTHBH

Cnassaiiku u3nckpauusata Ha MCC 39, JlpyxecTRoTo € pa3paboTHIO KOJMYECTBEHH W Ka4eCTBEHU
MOKA3aTelld 3a ONleHKa Ha PUCKOBETE CBBP3aHM € EKCIIO3MLMHMTE CH KbM KIMEHTH H OIIpEHe/IaHe
pazmepa Ha 00e3lieHKUTe 32 CUCTOBOJHM LEIH Ha MHAMBHIyanHa 6a3a.

KonmuecTBeHWTe W KAYECTBEHHM IIOKa3aTeNId 3a OLEHKA HA PHUCKOBETE BKIIOYBAT IIPOCPOUCHH
IUIAIIAHWSA, KPEAWTEH pPEeHTHHI, BIOIIaBaHE Ha MNa3apHUTE INO3MIMM Ha KIMEHTa W NpPOMSHAa Ha
MpaBHaTa cpesia, B KoATo J[pyXkecTBOTO omepupa.

Besika eKCnoO3HIMS Ce OIEHABA CAMOCTOATENTHO W ako ObJaT MASHTHGUIMPAHNH PUCKOBETE, ONMHCAHU
T0-Tope, Ce HAYKMCIIABAT Pa3Xodu 3a obesneHka. OmnpeensHe Ha pa3XoAUTe 3a 00e3lICHKa BKIIOYBA U
OYaKBaHHTE [IaPUIHH TIOTOLH, TIPH OTIHTAHE Ha KOHKPETHUTE 0OCTOATENCTBA.

Kum 31 gexemspu 2011 JIpyxecTBOTO € HampaBWIO aHANW3 Ha oOIMUTE MPUXOAH M Pa3XoAH MO
CTPOMTENIHH JIOTOBOPH, KOHTO HE ca 3aBBpPIIEHH KbM Kpasi Ha OTYECTHHA NIEPHOJl M € IPH3HAJIOo 3arybu
oT 06e3LEHKH 0 TE3H JOTOBOPH B OTYETa 3a BCEOOXBATHHA JOXOX B CIydaHTe, KOraro O4akBaHaTa
neyanfa mo JOroBopa € Mo-HUCKa OT nedanbara, KOATO € MPH3HATA B NPEAXOAHH OTYETHH NEPHOIH.
Ksm 31 nekemepu 2011 JIpy*keCTBOTO € HalpaBMIIO NMperiex 3a obe3leHka Ha TEKYIIUTE B HETEKYIIH
MPENOCTABEHH 3a€MH M B3eMaHWS M WHBECTHUWMHM B IBIIEPHM NPEANPHATHA M € MpU3HAalo 3aryba ot
ofe3lneHka 3a cyMaTa, ¢ KoOATo OamdaHcoBaTa CTOHHOCT HAa Te3H aKTHBHM HaJBHINABa TAXHATa
BB3CTAHOBHMAa CTOHHOCT.
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231

EHEMOHA AJ

ITOACHUTEJHU BEJIEXKH K'HM HHIUBUTY AJTHUA ®UHAHCOB OTYET (ITPOJBJDKEHHE)
(ITPEM3 A JIEH, OTMEHSIL UHANBUAYAJIEH ®PUHAHCOB OTYET OT 30 MAPT 2012)
3ATOIUHATA, ITPUKIIIOYUBAIIIA HA 31 IEKEMBPH 2011

Bcuaky cyMH ca npeACTaBeHA B XHMILAY JI€Ba, OCBEH aKO HE € IOCOYEHO IPYTO

JApyra neqan6u, HeTHO (IPOIb/LKEHHAE)
O6e3nenxa H OTIHCBAHE HA AKTHBH (IPOXb/DKeHHE)

Br3cTaHOBHMATa CTOMHOCT € OIpeelieHa KaTo MMo-BHCOKaTa OT CIIPaBe/NMBaTa CTOMHOCT, HaMaJleHa
C pa3xo[uTe 32 MpoAax6a Ha B3eMaHUATA, U CTOMHOCTTA HA aKTUBHTE B ymoTpe6a.

KM Kem

31.12.2011 31.12.2010

O6esuenka Ha GpyTHA CyMa TIO CTPOMTEIHH JOroBOpH — 6e. 17 (a) (1,301) -
OO6e3lieHKa Ha FHBECTALMY B XBUIEPHU ApyXecTBa — 6en. 6 (6) (2,412) -
O6e3meHka Ha B3eMaHus — e 9 (®) (5,304) (222)
OGesIieHKa Ha IpEN0CTABEHM 32¢MI HA HECBBP3aHy JHIla — Ger. 7 () (4,953) -
O6e3leHKa Ha PEROCTABEHH 3a¢MH Ha CIy:kuUTenH — e 7 (r) 973) -
O6e3uenxy Ha MaTepuamy — e 8 (88) -
O6esneHKY HA MMOTH, MAITHHA U CBOPhXeHKUA — 6el. 4 (35) -
Tpuxomu oT peamu3upany oGe3leHeHN MaTeprant — Oen. 8 47 -
Tpuxoxu oT peanusupaHy obe3LECHEHY R3eMaHug — Gel. 9 38 86

(14,981) (136)

(a) O6e3uenka Ha GpyTHa cyMa IO CTPOMTEIHM JOTOBOPH NPEJACTAB/IABA NPEAUMHO MPU3HABAHE HA
3ary6a ot obe3neHka Ha GpyTHM CyMH 11O CTPOMTENIHH JOTOBOPH.

(6) TIpes 2011 roguna JpyxecTBOTO H3BLPIIA aHATHA3 33 00€31EHKA HA HHBECTHIMMTE CH B ABIIEPHH
npeanpustad. [Ipy aHamu3a ce B3€TH NpPEIBHJ OYAKBAHWTE AWCKOHTHPAHM NApHYHU MOTOOM Ha
JBIIEPHHTE IPYXKECTBA 3a CIeBAINUTE NeT TOJMHH, KaKTO M HETHATA CTOMHOCT Ha aKTHBHTE UM KbM
31 nexemspu 2011. B pe3ynTar Ha HalpaBeHHTE aHAIH3H PHKOBOJICTBOTO Ha JIpyXKecTBOTO HAYHCIH
HpOBH3Us 32 06€3LEHKa Ha HHBECTHIIMHTE CH B IBIIEPHYU JPYXKECTBA B 0011 pasMep Ha 2,412 xun. 8.
KaKToO cle/Ba:

- EMKO AJT 1,300 xun. mB.;
- TOEL] Hukonon EAJ] 756 xun. nB.;
- Ecko HUmxenepunr AJ] 356 xumn. is.

(8) B pesynrar Ha ro6GanHata (HHAHCOBAa H MKOHOMHYECKA KpHM3a HApacTBa HECHIYPHOCTTA OTHOCHO
CNOCcOOHOCTTA Ha KOHTPareHTHTE Jia M3IDIAIAT 3aBJDKCHAATA CH KBM JIpY:KeCTBOTO B ChOTBETCTBHE
¢ JOroBOpPEHHMTE YyCIOBHA. ToBa TNpPHHYAM PpPBKOBOACTROTO Ha JIpykecTBOTO Ja NPOMEHH
TIpHOIIM3UTEHUATE CU CYETOBOAHM NpPELEHKU TIPH W3YHCIISRaHE pa3Mepa Ha pa3sxomuTe 3a o0e3leHka
Ha TBPTOBCKM W APYTH B3eMaHHUS M NPEIOCTABCHH 3a€MHM M aBaHCH. JacT OT MPOMEHHTE BKIIOYBAT
NoJydaBaHe Ha NOKNIAJ 3a KPEOUTHMA PEHTHHI Ha KOHTpAareHTUTe OT PEHOMMpaHa pPEeHTHHrOBa
arcHIMs, aHAIH3 Ha (JMHAHCOBOTO CHCTOSHHE Ha KOHTpareHTa M Apyru. B pesynrar Ha MpoMEHHTE B
NpHOWTH3UTETHATE CIETOBOJHH oLeHKH Tpe3 2011 JIpyxecTBOTO HAYMCIM JONBIHUTEIHH PasXoau
3a 06esleHKH KaKTO € OIOBECTEHO B TabnuiaTa mo-rope. Belipekn ToBa pHKOBOICTBOTO MPOAL/KABA
Jia TI0JIaTa BCHYKHA HEOOXOIUMH YCIWIHA IT0 CEOMpaHe Ha Te3W B3EMaHMUs.

(r) B munanoro J[pyXecTBOTO € UMaJIo MOJIWTHKA J1a TIPeOCTaRd HeOOE3NMEIEHH IMXBEHH 3a€MH Ha
CBOM CITY)KHTENM CBBP3aHH ¢ HeoOXOMMMOCTTa OT INPEMECTBAHE HA TE3W CIYXHTENH OT eqHO
HACENEHO MACTO Ha JPYyro, MOpafid M3MecTBaHE Ha OCHOBHHsA Gm3Hec mexay Codus, Kosmoxyit u
I'eirs60B0. OT 2010 Ta3u npakTuka € MUHMMH3HpaHa. KM kpad Ha 2011, mopamu npecTpykTypHpaHe
Ha J[py’KeCTBOTO W LEHTPATH3AHI Ha HHXKEHEPHO-TEXHUIECKH PHKOBOIMTENH ¥ aIMUHUCTPATUBHO-
ylpaBleHCKH TiepcoHan B Co¢ua, HacT OT NMPENOCTABEHHTE 3a€MH Ca YIBDKCHH TpPH 3ala3BaHe Ha
ApYTHUTE YCIOBHs. YABIKaBAHETO JOBEle A0 HeoOXOAMMOCTTa OT HONBIHHTENHO HAYMCIABAHE HA
MpOBU3MS 3a 00€31EHKa Ha TE3H 3aEMH.
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23.2.

24.

EHEMOHA Al

TTOSICHATEJIHM BEJIEXKH K'bM HHIMBUIY AJIHHAS PUHAHCOB OTYET (ITPOJTb/DKEHUE)
(TIPEV3TAJTEH, OTMEHSIL MHJIMBU]TY AJIEH ®UHAHCOB OTYET OT 30 MAPT 2012)

3A TOIAWHATA, TIPHKTIOUBAIIA HA 31 JEKEMBPH 2011

Bcewaku CyMH Ca IpEeACTARCHH B XAIAH JIEBA, OCBEH dKO HE € ITIOCOYCHO OpYro

Jdpyra meuantu, HeTHO (IPOABL/KEHHE)

Iewanta oT mpogaxda Ha RHBECTHIHH

Ha 31 mapr 2011 JlpyxectBoTo moamuca JloroBop 3a rokynko-npofax6a csc Codua ®panc Ayro
AJl 3a 10,497,999 OOHKHOBEHH TOMMEHHH aKIWH, NpeAcTaBiassamy 99.98% or kanuTama Ha
IbIIEpHOTO JpyXkectBo ,Arpo Husect Himkenepunr” AJl. Ilpuxomure or npogakbara Ha
HMHBECTHLMATA ca B pa3Mep Ha 18,421,758 nB. Cuenkara BkmodBa U nakeT oT 49.96% oT akumuTe Ha
,,JJomcko maeo” AJl. B pesynrat Ha cenkata JIpykecTBOTO OTHHTa Iedanba B pasMep Ha 12,743 xui.
TIB.

Ha 28 1orm 2011 Jlpy>ecTBOTO MOATHCA JOTOBOP 32 MOKyNKo-npoxax6ta Ha 90% ot xamurana Ha Heo
Arpo Tex AJl u 80% or kanurana Ha Comap Ermepmxu OOJl. OnpenencHara MOKyIka L€HA € B
pasmep Ha 49 xumi. JB. U GanaHcOBaTa CTOMHOCT Ha HHBECTHIIMHTE KBM JaTaTa Ha mpofaxkbara e 49
XHJL. JIB.

PduanaHcoBH pa3xoan

TomiHaTa, TopwHaTa,

TIPHUKIFOYRAIIA Ha TIPUKIOYBAINA Ha

31.12.2011 31.12.2010

Pa3xoj1u 3a JIMXBY M0 3a€MHU 3,276 2,932
OHHAHCOBH pa3Xx0dH 110 CTPOUTEIHH JOrOBOPH 1,207 338
Pasxoau no ¢uHaHCOR MAacHB 110 NPHBIICTHPOBAHH AKITHH 639 670
3ary6a oT KypcoBH pa3/IMKA 55 46
JpyTr (MHAHCOBH pa3XxoAu 75 -
OEBIL0 ®PUHAHCOBU PA3XOH1 5,252 3,986
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EHEMOHA Al

TIOSICHATEJTHU BEJIEXKY KM UHIUBUIY AJHIS ®HHAHCOB OTUET (IIPOTbJDKEHHE)
(IPEV3AAIEH, OTMEHAIL MHIMBHUIYAJIEH ®UHAHCOB OTYET OT 30 MAPT 2012)

3A TOIVMHATA, ITPUKJTIOUBAILIA HA 31 JEKEMBPH 2011

Bewaxu CYMH Ca NPEACTAaBEHNW B XWIAIH JIEBA, OCBCH aKO HE € MOCOYCHO OpYyTo

PIEY 480 1

OTtcpodeHUTe JaHBELM Ca CICAHUTE:
KM KeMm Ksm
31.12.2011 31.12.2010 01.01.2010

OTcpoqun JMaHbIHH aKTHBH

O0e31eHKA Ha R3¢MaHuA 3,414 2,248 2,234

OObe31eHKa Ha THBECTHIMHY B OBIIEPHH APYkKECTBA 241 - -

Ob6e3neHKa Ha APYTH aKTHBH 7 - -

IpoBm3an 28 34 42

OBLLO OTCPOYEHU NAHBUYHU AKTUBU 3,690 2,282 2,276

OTcpoueH JaHbIHA NTaCHBR

JsnroTpatiny akTUBH 1,129 1,120 1,075
OBILO OTCPOYEHU JAHBYHHU ITACHBH 1,129 1,120 1,075
OTCPOYEHU JAHBYHU AKTUBH/(ITACHUBH), HETHO 2,561 1,162 1,201

OrcpoyeHnTe JaHBYHH aKTHBH W nacuBé KM 31 mexemepm 2011, 2010 i 2009 ca u3uucineHH KaTo e
H3MNO0/I3BaHa JAaHbYHA CTaBKa B pasMmep Ha 10%, ompeneneHa chrilacHO 3akoHAa 3a KOPIOPAaTHBHOTO
MOOXOHO oOMaraHe U MPUIOKHMA 33 TISPHOIUTE Ha PeaTU3UpaHe Ha BpEMEHHUTE Pa3iHKH.

OTCcpoueHNTe NaHBYHK IIACHBH, NPU3HATH B cOOCTBEHMA KarmTanl KbM 31 nekemspu 2011, 2010 u
2009 ca B pazMep Ha 557 xu. IB.

PasxomuTe 3a JaHBK BBPXY IedaibaTa 3a roAMHaTa, Npukmodsama Ha 31 nekemspu 2011 u 2010 ca
KaKTO CJIe/Ba:

TopumaTa, TlomuHaTa,

NMPHUKIIOYBAMIa Ha  MPHKITIOYBAIIA Ha

31.12.2011 31.12.2010

Texym pa3xox 3a JaHbk Nieganta 404 436
OTcpodeH TaHBK BBB BPh3Ka ¢ R3HUKBAHE M 00paTHO MpOSBICHUE

11a BpeMeHHH pa3lIAKH (1,399) 39

OBILO (ITPHXOM OT) /PA3XOJA 3A TAHBIA (995) 475

H3uucneHnsTa Ha e(l)eKTI/l'BHI/I}l JaHBYCH MPOLECHT Ca NPENCTABEHH B ClIEJHATa Taﬁnnua:

Tonunarta, Tomunara,
TPUKIOYBAMA Ha  MPUKIIOYBAIIA Ha
31.12.2011 31.12.2010
Tlegan6a / (3ary6a) npe JaHbYHO obIIarane (13,580) 5,163
TIpunoxrma KaHb9HA CTaBKa 10% 10%
JlaHbK 110 TIPAJIOKKHMA JaHbYHA CTaBKa (1,358) 516
JlannueH edekT OT HemomIeKamuTe Ha NIPUCIafade U Ha ofaraqe
TIO3ULIAK 146 (147)
EdexT oT pasnym4Hd JaHEYHA CTABKH B IPYTH JaHBYHU IOPHCAMKIINY 217 106
(ITPUXOJ] OT) /PA3XOIH 3A DTAHBITHU (995) 475
E®EKTUBHA JAHBYHA CTABKA (7%) 9%
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EHEMOHA AQl

TTOACHUTEJIHH BEJIEXKHA KEM UHIUBUIY ATTHUA ®UHAHCOB OTYET (IMPOABJDKEHHE)
(ITPEM3JIAJIEH, OTMEHALL HHAUBHUIYAJIEH ®UHAHCOB OTYET OT 30 MAPT 2012)

3A TOIMHATA, ITPUKJTFOYBANIA HA 31 JEKEMBPH 2011

Bceuaku cymu ca TpeACTaBEHH B XWISLIH JIEBA, OCBEH aKO He € TIOCOTIEHO APYTo

Joxop / (3ary6a) Ha aknas H 10X0A / (3ary6a) Ha akilHs ¢ HAMAJIEHA CTOHHOCT

OCHOBHWTE JOXONM Ha AKIMA CE M3UKMCISIBAT KATO Ce pa3Jeld HeTHara nedanba 3a IepHoAa,
ToJIeXKaINa Ha paslpeeleHHe MexXIy COOCTRBEHHIUTe Ha OOMKHOBEHM aKIMM Ha JlpyxecTBoTo, Ha
cpeaHoO-npeTerienus 6poil Ha TppiKaHUTe OOMKHOBEHM aKIMH 32 MEPUOZIA.

KeMm KoM

31.12.2011 31.12.2010

(3ary6a) / meganba 3a pasnpeAcneHUe MEX Y aKITHOHEPHTE B JICBa (12,584,875) 4,688,114
Cpenno-npereriieH 6poii Ha 0OUKHOBEHH aKIMH 11,933,600 11,933,600
(3ary6a ot) / [Joxoxa Ha akims (B JIeBa) (1.05) 0.39

HOXOI[I/ITC Ha aKIIATa ¢ HaMaJiCHa CTOMOCT ca PaBHH Ha OCHOBHUTE JOXOJW HAa aKIHdA, IOpaau Q)aKTa,
Yye He ChIIECTBYBAT 0OMKHOBEHH aKIU{ ¢ HaMaJICHA CTOMHOCT. .

Kakto e omoBecreHo B Gen. 11, xkeM 31 mexkemepu 2011 um 2010 JpyxkecTBoTO MMa H3NalAeHH
NPUBUIIETMPOBAHK aKUMK H BapaHTH, kouTo npe3 2011 u 2010 He BAnsAT BHPXY KOXOJ2 Ha aKIHA C
HaMaJleHa CTOMHOCT, Thil KaTO TAXHOTO KOHBEpTHpaHe B OOMKHOBEHH aKIMH HE O HAMAIWIO J0X0Aa

27.

Ha aKIA.

C)le.l'll(ll ChC CBLP3AHH JIHOA

Crhp3anuTe Tuia Ha JIpyKeCTBOTO, C KOMTO MMa pealu3upaHu caenku rpes 2011, 2010 u 2009 ca

KaKTo cJI€aBa:

CBTBP3AHO JIUIIE

"Arpo UnBect nmxereprAr” AJl

OIIMCAHUE HA BUJIA HA B3AMOOTHOIIIEHUETO

JsmepHo apyxectso mo 31 mapt 2011

"EneMona IOtunmmruc” AJl JlsmepHO OpyXecTBO

"Ecko umkeHepunar” AJL JBInepHO IPYKECTBO

"JIomcko muso" AJ{ JIsmepHo apyxecteo o 31 mapT 2011
"®EEHU" AICUIT JpmepHO IpYXECTBO

"TTapus [aysp" ANl JipImepHO IPYKECTBO

"Xemycraz" AJl JpniepHO APYXRECTBO

"Heo Arpo Tex" AJl Jsmepro apyxectro Ao 28 roum 2011
"OUHH" AJICHI] JIBIIEPHO APYKECTBO

"T®EI] Huxomon" EAJ] JblnepHo ApyKECTBO

»HeBpokomn raz” AJl JBmepHo ApYXKecTBO

“Comnap Erepmxu” OO/ JwmepHO ApyxecTBo 10 28 roEM 2011
~EHeMoHa ['pre60R0™ A JAnIepHO APYIKECTBO

» EMKO” AJ] JsmepHO ApyKecTBO

,Pernonanras” AJl JIBIEPHO IPYKECTBO

"Xemycras" AJl JlsmiepHO ApYKECTBO

., Aptasec Maiiavar I'pyn” AJl JbIepHo ApYKECTBO

,,DEIl Mnanenoso” EOO/]] JsmepHo IpyKeCTBO

~Alipa Eremona” OOJ{ AcommHpaHo ApYXKeCTBO

1 mo6an Kermren” OO/ HpyxecTBo o o6 KOHTPOX

,.Joxn OMJI Excriepr” EOOJT, JpyxecTBo TI0A 061 KOHTPOX

»Exo MuBect Xommuar” AJl JIpyxkecTBO 101 061 KOHTPOMT
Pecypc Uaxerepmar” EOO]] HpyxectBo nox o611 KOHTPOT
,»CodTreo-JInat 2006” OO/ JpyXecTBo o 00 KOHTPOI

»CBHWIeHrpaa-ra3” AJl
,,boTyHst EHepmxu Al

IpyxecTBo Mox o6 koHTpor Ko 7 cenremepn 2010
HpyxectBo nox 06m koHTpo: A0 30 cenremspu 2009
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EHEMOHA Al

TMOSACHUTEJHU BEJIEXKHA KbM UHIUBUY AJTTHUS ®HHAHCOB OTYET (ITPOJIBJDKEHHE)

(IIPEU3IAZIEH, OTMEHSL] MHIVIBUTY AJIEH ®UHAHCOB OTYET OT 30 MAPT 2012)
3A TOJIUHATA, TIPUKJIIOUBAILIA HA 31 JIEKEMBPH 2011
Bcuaku CyMH Ca MPEACTABCHU B XWIAH JICBA, OCBCH aKO HE € MOCOYCHO APYyro

Cnenxd cb¢ CBbP3aHH JHNA (IPOXLIKEHHAE)

TaGHHHaTa MO-A0ITy IPEACTABA NMOIYUYCHNUTE NPHUXOAR OT CACIIKUTE CBC CBBP3aHH JTHIIA:

Crbp3ano muue

" Arpo UnBect unxeHepHHET" AJ]

"Exemona FOTmmatuc" AJl

"Ecko urxeHepHHT" AJl
.EHeMoHa I'ers0080™ AJ{

»EMKO” A
"Xemycraz" AJl

"OUHU" AJCHI]
"T®EL] Huxomon" EAJ]
"®EEU" AJICHI]

~Apranec Maitaunr I'pyn” AJ]
,»DEIl Mnagernoso” EOO/J]
“Anda Enemona” OO]]

,Jxu OMJI Excriepr” EOOJT
OBILIO ITPUXOAN OT CBLP3AHHU JIMITA

MIPEXOIH OT CTPOUTEIHHA JOTOBOPH
MPUXOIH OT YCIIYTH

IpyTH nieqantu

TIPAXOX OT mpoAax6a Ha
€IIeKTPOECHEPTHA

TIPAXOIH OT YCIYTH

JIpyTH nedantu

TIPUXOIU OT AVBHIEHTH

TIPAXOIU OT JIMXBH

TIPUXOIU OT JIMXBA

IpyTH negantu

MPUXOXRH OT AUBHACHTH

TIPUXOJH OT JIMXBH

TIPUXOJH OT JIMXBH

MPHUXOAN OT HAEM

IOpYTH neqdaion

TIPAXOIM OT IHBHACHTH

TPHXOJH OT HAEM

IpoAax0H Ha aKTHBH 10 TIpOyIBaHe U
OIIEHKa Ha MUHEPAITHA PECYPCH
mpoxax6y Ha THITOTpaHY aKTHBH
MPUXOIH OT TUBAACHTH

TIPUXOIH OT HAEM

T'oxunara, TonuHara,
TPHKITIOYBAMA MPHUKTIOYRAIMA
ua 31.12.2011 Ha 31.12.2010

- 5

- 5

1 6
4,514 -
- 41

52 29
148 1,000

- 5

10 -
177 10
228 456
22 4

- 1

5 2

3 11

34 71

7 3
1,555 -
22 -
126 136

3 3
6,907 1,788

TIpes 2011 1 2010 JIpykecTBOTO € CIIIIOYMIO AOroBopH 3a Hecks ¢ ,,OEEN” AJICUL] 3a mponax6a
Ha B3eMaHmA B pasmep Ha 1,810 xmr. ne. u 3,443 xun. nB. kato kbM 31 nexemspu 2011 u 2010 ne

CBIIECTBYBAT HEYPEACHU Ccallla BBB BPB3Ka C TE3H B3aHMOOTHOIICHHA.

Taﬁnnua'ra TO-A0ITY MPEACTABA U3BBPLICHUTE Pa3XOAH 110 CACIIKH ChC CBBP3aHM JIMNA:

" Arpo UnBect umxeHepuHT" AJ]
.,EHeMoHa I'erp00B0” AJ]

LEMKO” AJl

OBUIO0 PA3XOJH CHC CBBP3AHHU JIMLIA

TomuHarta, ToaunaTa,
TIPUKITIOYBAIIA TIPUKTIOYBAIA
Ha 31.12.2011 Ha 31.12.2010

243 4
9,918 11,941
3,677 3,688

13,838 15,633
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EHEMOHA AJl

TTOSICHUTEJTHH BEJIEXKU KbM UHIUBUY AJIHUSA GUHAHCOB OTYET (ITPOTbJDKEHHE)
(IIPEU3JIAIEH, OTMEHSIL MHAVBHAYAJIEH ®UHAHCOB OTUET OT 30 MAPT 2012)

3ATOJJUHATA, TIPUKJIIOYBAIIIA HA 31 IEKEMBPH 2011

Bcenuku CYMHE Ca ITPCIICTABCHU B XHAIIAA JIEBA, OCBEH aKO HE € II0COYEHO ApYyro

Clenkn chc CBLP3aHH JuNA (IPOAL/DKEHHE)

PaBXO,lIIfITC 0 CIHCIKM CBC CBBpP3aHH JIANA NPEACTABISBAT NPEAUMHO pa3xXodd IO OOrOBOpPHU C

IOOU3ITHEJIHHTEITHA.

Ta6nunara Ho-A0JIy NPEACTaBd cajigaTa Ha B3€MaHWATA OT CBBP3aHH JIUNA:

KeMm KsM KsM
31.12.2011 31.12.2010 01.01.2010
"Enemona FOTrmaTuc" AJ] 4,403 1,736 778
,JIoMcko ITueo* AJT - - 5
"Ecko mmxeHepuar” AJ] 141 149 490
"Arpo HaBect makeHepuHr" AJ] - 26 -
"Tupud [Maysp" AL 4 4 33
"®OEENU" AJICHIL] - 3 12
"Hespoxon raz" AJ] 15 15 16
"Xemycraz" AJ] 13 13 74
~EMKO” ATl 1,119 677 239
,,EHeMona I'ers60B0” Al 2,393 3,853 219
"TOEIL] Hukomton" EAJ] 100 96 58
,.Joxu OUNT Exciepr” EOOJ] 1 =
L eoHT“00]] - - 39
»Codrreo-maaT” OO 79
OBIIO B3EMAHHS OT CBBP3AHH JINIIA 8,189 6,572 2,042

B3eMaHHATa OT CBBP3aHU IMIA CE CHCTOAT OT 3aeMH KBbM CBBp3aHM jmua (6en. 7) ¥ THProBCKH

B3eManus (Gemn. 9).

TaGJmuaTa MO-A0y NpEACTaBA cajljara Ha 3aABJUKCHUATA KbM CBBP3aHH JIMIIA.

KM KM KM

31.12.2011 31.12.2010 01.01.2010

"Arpo Ungect umxeHepuHr" AJl - 15 178
"EneMona IOTumarac" AJl 2,362 -

"Ecko umxenepunr” AJ] 6 6 6

"ExneMoHa I'emn6oso™ AJ] 4,547 7,950 695

_EMKO” AJl 2,601 1,267 9

~OEEH“ AIICHL] 1,226

LDOHUHH* AJICHAL] 2

OFBIIIO 3AIbJDKEHHS KM CBBP3AHU JIUIIA 9,516 9238 2,116
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28.

EHEMOHA AJl

TOSACHUTEJIHY BEJIEXKY KbM UHIUBUY AJTHUSA ®UHAHCOB OTYET (TPOXBDKEHHUE)
(TIPEU3JIAIEH, OTMEHSIL MHAUBUIVAJIEH ®HHAHCOB OTYET OT 30 MAPT 2012)

3A TOJTMHATA, [TPUKJTIOUBAIIIA HA 31 IEKEMBPH 2011

Beyukn CYMH Ca NPEICTARCHA B XUNAAA I€BA, OCBEH aKO HE € MOCOYCHO OpYyro

Caenku Chc CBLP3aHH JHNA (IPOALIIKEHHE)

3aaniDkeHHITa OT CBBP3aHH JIMIA C€ CHCTOAT OT 3a6MH OT CBBEp3aHH NHIa (6en. 12) U THProBckH
3anbioKeHud (Oen. 16).

BzemManunara u 3a0bJDKCHHUATA OT/KBM CBBp3aHH JIUIAa ca Heobe3nedeHn 1 ce mpeaBmxKaa a ce ypendar
9pe3 NapHiIHH IUIAIanmng. He ca MPETOCTABCHH WITH TIOYYCHU rapaHiii BbB BPB3Ka C TE3H Call/a. He
€ Ha1MCIIEHA oGeauemca Ha B3CMaHHATA OT CBBP3aHH JIHNIIA.

IIpes 2011, 2010 1 2009 Ha cITy)KHTETH OT YIIpaBJICHCKHA IEPCOHAT Ca H3ILIATEHH Bh3HArPaXKACHUA B
pa3mep Ha 231 xui. aB., 330 xun. 11B. ¥ 266 xun. IB.

DOuraHCcOBH HHCTPYMEHTH, YIIPABJICHHE HA (l)llﬂaHCOBllﬂ PHCK H KallHTaJIa

Karteropum ¢puHABCOBH HHCTPYMEHTH

Kem KeMm KeMm
31.12.2011 31.12.2010 01.01.2010

DOHHAHCOBH aKTHBH
3aeMu ¥ B3eMaHHA 78,533 79,630 74,697
TMapwaHy cpencTBa U MAPUIHNA €KBUBATCHTH 4,957 3,818 11,427
83,490 83,448 86,124

DHHAHCOBH NacHBH
®duHaHCOBY NACHBH IO aMOPTH3HpaHa CTOHHOCT 93,979 90,993 55,175

3aeMHTe W B3cMaHWATa BKIIFOYBAT MpPEAOCTaBEHW 3aeMH oT JlpykecTBOTO, B TOBa HHCJIO ApPYrH
TEKYUIA aKTHBH M JPYTH HETEKYIIW aKTWBH, KAKTO M THProBCKH M IPYrH B3eMaHHd, OpyTHH CyMH
IB/DKAMHE OT KJTHEHTH TI0 CTPOHMTENHH JOTOBOPH M (PMHAHCOBH MHCTPYMEHTH 33 THPTyBaHe.

BbB (HMHAHCOBMTE MACHBH IO aMOPTH3HpaHa CTOMHOCT ca BKIIOWEHHM IIOJYYeHH 3aeMH OT

I[p}’)KCCTBOTO, 3aB/DKCHHA T10 JIA3WHI, KAKTO U THPrOBCKH H APYTH 3aABJDKCHUA, 3abJDKCHUAATA 34
JUBHACHTH OT MPHUBHICTHPOBAHU aKNUU W 33 IBJDKCHUM 110 ThProBHA ¢ HHBCCTHIIHH.
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EHEMOHA AJl.

TNOSACHUTEJIHH BEJIEXKA KbM UHIVUBUTY AJIHUAS ®PUHAHCOB OTUET (ITPOABJDKEHHE)
(ITPEU3IAAEH, OTMEHAIL UHIUBHYAJIEH ®HHAHCOB OTYET OT 30 MAPT 2012)

3A TOIUHATA, TIPUKJIIOUYBAIIIA HA 31 IEKEMBPH 2011

Bcruky cyMH ca IIPEACTaBEHH B XHILIAH JIEBA, OCBEH aKko HE € TIOCO9EHO IPYTO

OrEAHCOBA HHCTPYMEHTH, YIpaBjeHHe HA (HHAHCOBHSA PHCK H KAATAIa (IPOXbDKEHHE)
CupaBeaHBa CTOMHOCT Ha PHHAHCOBH HHCTPYMEHTH, OTIATARH 10 AMOPTH3HPAHA CTOHHOCT

MC®O 7 ,,OunancoBd MHCTpyMeHTH: OmNoBecTABaHE M3MCKBA IOACHUTEIHHUTE NPUIOKEHUS KBM
¢uHaHCOBHS OTHET Ja ChIBPXKAT MH(OpMamui 3a ONMpEJCISHETO Ha CIpaBeIMBaTa CTOHHOCT Ha
¢duHaHCOBHTE aKTHBYU M NaCHBH, KOHTO HE ca MPEACTAaBEHHM IO CNpPaBe/IMBAa CTOMHOCT B OTYETa 3a
(pMHAHCOBOTO CHCTOAHUE.

B cneamara Tabnuia e mpexctaBeHa wHGopMauus 3a OamaHcoBaTa CTOMHOCT M CHIpaBENIMBATA
CTONHOCT Ha (UHAHCOBH aKTHBH H NTACHBH:

Banancosa cToiiHoCT Cnpareqinea cTolHocT
KeMm Ksm Kam KsMm KeMm KM
31.12.2011 31.12.2010 01.01.2010 31.12.2011 31.12.2010 01.01.2010

dOuHAHCOBA AKTHBH

3aeMH 1 B3eMaHuA 78,533 79,630 74,697 78,533 79,630 74,697
ITapyaHu cpencTBa H
TIAPUTHV €KBUBATICHTH 4,957 3,818 11,427 4,957 3,818 11,427

DOHHAHCOBH NACHBH
OUHAHCOBH MMACHBH IO
aMOpTH3HpaHa CTOHHOCT 93,979 90,993 55,175 97,979 90,993 55,175

IMpeuenkara Ha PBKOBOACTBOTO €, Y€ CIpaBeIJIMBATA CTOMHOCT Ha (MHAHCOBHTE HMHCTPYMEHTH Ce
nipubrkaBa 1o 6aaHcoBaTa HM CTOMHOCT.

Onpegengae Ha cOpaBejJHBa CTOHHOCT HAa (HHAHCOBH HHCTPYMEHTH, OTYHTAHH IO
cnpaBeJ]JIHBA CTOHHOCT

MC®O 7 u3uckBa ONOBECTABAHE Ha TEXHUKHTE 34 OIpPEIENSHE Ha CNpaBeNIMBaTa CTOHMHOCT Ha
(MHAHCOBH MHCTPYMEHTH, KOMTO cJie]l ITbPBOHAYATTHOTO UM TIPM3HABAHE CE OTYMTAT IIO CIIpABEAIMBA
CTOMHOCT B 0T4eTa 3a (MHAHCOBOTO checTOAHWe. CTaHAApTHET BHBEXKIA HepapXusd Ha TEXHHUKHTE 33
ULIEHKA Ha CIPaBeIJIMBHUTE CTOMHOCTH, OTpeielieHa CIIope]] CTENEHTa Ha HabM0JaeMOCT Ha JaHHHUTE
M3TIONI3BAaHM 34 OLEHKA Ha ClpaBeUIMBaTa cToiHOCT. HabmonaeMuTe JaHHM OTpa3sBaT NasapHHTE
MPEATIONOXEHA Ha ApyXecTBoTo. J[BaTa BUAa JaHHW ONpPENENAT CIEAHUTE TPH HHUBA B MiepapXHsaTa
Ha CTIPaBeJIUBHTE CTOHHOCTH:

Huso 1 — OueHka Ha CTpaBeyIdBa CTOMHOCT, O6a3upaHa AHUPEKTHO Ha IICHOBH KOTHPOBKH Ha
aKTHBEH Ia3ap 3a HICHTUYHH aKTHBH WM NaCUBH.

Hueo 2 — OueHka Ha cipaBe[THBa CTOMHOCT, Ga3upaHa Ha HabllolaeMu JaHHH, Pa3IMIHM OT TE3H B
HHBO 1, HO OCHOBAaHH AUPEKTHO WITH MHAUPEKTHO HA TAX H CbOTHOCHMH KbM aKTHBA HIIH [1ACHBA.

Huso 3 — O1ielika Ha CrpaBeIHBa CTOMHOCT MOCPEACTBOM OLEHBYHU TEXHMKH, BKIOUBALIM JaHHK
33 aKTHBa WM 1aCHMBA, KOETO HE Ca OCHOBaHMe Ha HAJIMYHA Ma3apHa MHopManud (HeHabmomaeMu
IaHHH).

TIpu HEBB3MOKHOCT Jja Ce ONPENeNH CIpaBeMIHBa CTOMHOCT Upe3 TEXHHKM 3a OleHABaHe, 6asHpanu
Ha HHQOpMAUMS, KOATO BCHYKHM I1a3apHM Y9YaCTHHUM OHWXa B3enM MNpelBUI NpPH OLCHABaHE Ha
(HHAHCOBHA WHCTPYMEHT, 3a CIIpaBe/IMBa 1IeHa ce I0JI3Ba IleHaTa Mo CellkaTa 3a MpuaobuBaHe Ha
(HHAHCOBHMA aKTHB.

Ksm 31 nexkeMBpH PBKOBOACTBOTO € TPEIEHHITO, We CIIpaBejIMBaTa CTOMHOCT Ha (DHHAHCOBWTE
WHCTPYMEHTH, OTYHTAHH I10 CTIpaBeUTHBa cToifHocT Ha Huso 3, e Hyna (Bix cemo Gen. 29).
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EHEMOHA AJ]
TTOACHUTEJIHH BEJTEXXKHA KbM UHIUBUAY AJTHAS ®PUHAHCOB OTUYET (ITPOJTEJDKEHUE)
(ITIPEU3JTAJTEH, OTMEHAI HHAWBUIY AJIEH ®UHAHCOB OTYET OT 30 MAPT 2012)

3A TOVHATA, TIPUKIIIOYUBAILIA HA 31 TEKEMBPH 2011
BCHYKH CyMH Ca TIpeJICTaBeHN B XHMIIS/IH JIeBa, OCBEH aKO He € II0COYEeHO IpyTo

@dHBaNCOBA HHCTPYMENTH, yNpaBjicHHe HA (HHAHCOBAS PACK H KADHTAJA (IPOAB/KEHHE)
Kpeoumen pucx

ley)KeCTBOTO € M3JIOKCHO Ha KpPEOWTEH pPHCK, B cnyqaﬁ, Ye KIHCHTHUTEC HE M3IUIATAT CBOHUTE
3aBIDKCHHA.

CnecTodaHHETO HA Ppa3sdvCTUTE ¢ OCHOBHUTE KOHTPArcHTH Ha I[p)’)KCCTBOTO € KaKTO clieaea:

HanmeHoBaHHE Tam banancora cTOMHOCT Ha banaHcoBa CTOWHOCT Ha
B3€MAHETO KbM B3eMaHETO KbM

31.12.2011 31.12.2010

KontparenT 1 B CTpaHaTa 15,106 18,499
KontparenT 2 B 9yx0OHHa 9,234 8,047
KorTparerT 3 B CTpaHaTa 7,232 8,492
KouTparent 4 B CTpaHaTa 4,407 4,876
Konrparesr 5 B CTpaHaTa 4,561 -

BanancoBata cToiHOCT Ha (bHHaHCOBIfITe aKTHBH B HHIWBHIAYAITHUSA ¢HH3HCOB OTYET, HETHO OT
0663I.IGHKa, NpeacTaBpigBa MaKCHMalHaTa H3JI0XECHOCT HA IIPY)KCCTBOTO Ha KpE€IUTEH pPHCK.
T'bpl"OBCKHTC H JPYTrH B3CMaHHA H 6pyTHaTa CyMa IBJDKHMA OT KJIMEHTH IO CTPOUTETHHN JOIOBOPH HE
ca 06631'10‘161*]14, OCBE€H B3CMAHE OT KOHTpaI‘eHT 4 o eguH CTPOUTEIICH AOTrOBOP, KAKTO € OITHCAHO B

clieBaIAa naparpag.

Baemanero ot Konrparent 4 Bmoysa 6pyTHa cyMa JB/DKMMAa OT KOHTpareHTa 1o €AWH CTPOUTENICH
noroeop npeam obestieHka B pasmep Ha 24,720 xmn. me., 23,337 xun. ns. u 23,020 xun. a8, keM 31
nexemspu 2011, 2010 u 2009. ToroBopsT e ckmodeH npe3 2009 u € B npoliec Ha H3MBJIHEHHE KBM 31
mexemepy 2011 1 2010, xaTo KbM AaraTa HAa HACTOSAIIHA KOHCONHAUPAaH (GHHAHCOB OTYET, CTPAHUTE
H3ITBIHABAT aHTKAMEHTHTE CH B CHOTBETCTBHE ¢ JoroBopeHute ycnosusa. C men obesnedaBaHe
cr6UpaeMocTTa Ha B3eMaHeTo cH, npe3 2010 pyecTBOTO € JOroBOPHIO M MONYYHIIO IUTAMIaHe 110
TO3H JIOrOBOp B pasMep Ha 2,500 XWII. JIB. ¥ CKITIOYBA ChC MAXKOPHTAPHHSA COOCTBEHMK Ha KOHTpareHTa
JOroBOp IOJ] YCIOBHE 3a HOKYNKa Ha 98% OT akuuuTe Ha KOHTpareHTa 3a 00ma cyma ot 1 mB., pu
yCIIOBHE, 4e KOHTpAarcHTa He H3NBIHH 3a[JBJUKEHHETO CHM 33 MialljaHe Ha CyMUTE IBDKHMHA IO
norosopa. Banpeku ToBa JIpyxecTBOTO € HAYMCIHIO obe3leHKa Ha GpyTHATa CyMa [0 TO3H JAOTOBOP,
KOATO ¢ HaTpymnsane kbM 31 nexemspu 2011, 2010 u 2009, e croTBETHO B pasmep Ha 22,220 XuI. JB.,
21,806 xun. ne. 1 21,806 xumn. nB.

Juxeuden puck

JIMKBHJIEH PHCK € PUCKET, Ye JIpy:KecTBOTO MOXE J1a HMa 3aTpy/HEHHA [IPH M3NBIHIBAaHE Ha CBOHTE
3aB/DKEHHS, CBBP3aHH C ypexJaHeTo Ha (PHHAHCOBH TAaCHBH, KOWTO HM3HCKBAT IUTAINaHE HA TIApH U
TApUYHK EKBUBAIEHTH WM APYT (PHHAHCOB aKTHB. JIMKBUITHHAT PHCK MOXE 12 BE3HMKHE OT BpeMeBa
pa3IHKa MeXIy NOTOBOPEHWTe MafieXkd Ha NapHYHMTE AKTMBH M [ACHBH, KAKTO U BB3MOXKHOCTTA
IUIBKHHLATE 1A He MOTAT Ja IOCPelHAT 3aJbIKCHUATA CH B JOTOBOPEHUTE CPOKOBE.

KoM 31 mexemspu 2011 u 2010 HemucKOHTHpaHWTE MApHYHK MOTOIM MO (GMHAHCOBUTE MACHBH HA
JlpyecTBOTO, AHANHM3MPaHA IO OCTATHYEH CPOK OT JaTaTa Ha WHIMBHAyaJIHHS OTYET 3a
(MHAHCOBOTO CHCTOSHME JO JaTaTa Ha MOCIENBAIIO JOTOBapsAHE WIIM MPEABUACH MaJex, ca KaKTo
crenBa:
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EHEMOHA ALl

TIOSICHUTEHU BEJEXKUA KBM HHIUBUTY AJTHAS ®UHAHCOB OTYET (IIPOJ[bJDKEHUE)
(IPEV3IAIEH, OTMEHSIL HHIMBHIYAJIEH ®MHAHCOB OTYET OT 30 MAPT 2012)

3A TOJMHATA, ITPUKTIOUBAIIA HA 31 IEKEMBPH 2011

Bermaku CyMH Ca NPEACTAaBCHU B XWIAH JI€BA, OCBEH aKO HE € MMOCOYCHO OpYyro

®HAAACOBA HHCTPYMEHTH, yIpaB/ieHHe HA (PHHAHCOBHA PHCK B KAATAAA (IPOAL/DKEHAE)

KnbM 31 nexemepu 2011 OrlmMm. Or3 M. Orlr. O6mo
o 3 M. Jolr. JOoST.

Dunancosu nacusu

TBproBcku H APYTR 3aAbIDKEHUT 7,634 10,131 - 17,765
3aemu 4,758 68,644 2,979 76,381
3axbmxeHud 110 QUHAHCOB TA3ZHHT 125 374 672 1,171
OUHAHCOB NMACHEB 10 MPUBUIETHPOBAHH aKIIUH - - 6,792 6,792
OO6mo hIHAHCOBH TAaCHBA 12,517 79,149 10,443 102,109
Knm 31 nexemspu 2010 Orlm. Or3m. Orlr. Ob6mo
103 M. Jolr. JoSr.

Dunancosu nacusu

THProBCKY W APYTH 3aTHIDKEHHA 2,874 21,662 - 24,536
3aemu 2,226 43,077 18,118 63,421
3ampmKeHns 0 GHHAHCOB JTM3HHT 191 546 1,161 1,898
®UHAHCOE NTaCHB TI0 IPABANETAPOBAHH aKIUH - - 7,671 7,671
O6mo (pHIHAHCORH ITaCHBH 5,291 65,285 26,950 97,526

Texymure 3aeMd Ha JIpy’KecTBOTO BKIIOUBAT KPEAWUTHH IMHUM U oBBpApadTH ¢ magex mpe3 2012.
JlpyecTBOTO TpaUIMOHHO NPEAOTrOBaps JacT OT KPEAUTHATE CH IMHMHM M OBBPIPaQTH.

Kpenuraure ymau ot Cocuere Xenepan Excripec6ank u Curubank xioH — Codus ¢ 06110 ycBoeHa
gact kM 31 gekemspu 2011 w 2010 B pazmep Ha 17,855 xun. nB. m 18,453 xmn. 1B. ca Ueneso
OTIyCHATH 32 W3IBIHEHWETO Ha KOHKPETHH CTPOMTENHHM Horosopu (Bmk cwimo 6Gem 12).
HannamaHeTo Ha Te3H KpeXUTH € 00BBP3aHO ¢ M3ITBIHEHHETO Ha aHraXHMMEHTHTE Ha JIpysecTBOTO
I10 CHOTBETHHSA JOTOBOP W ¢ APHYHUTE MTOTOIM FeHEPHPAHU OT KOHKPETHHSA CTPOMUTENIEH JOTOBOP.

Banymen pucx

Tlopamu ochmecTBsBaHe Ha ASHHOCTTa CH B HalMoHaneH Mamab u B pamkute Ha EC JlpyxecTtsoTo €
M3MI0KEHO HA HE3HAUMTENCH BayTeH pHCK. MHOro MailbK TIPOLIEHT OT NPUXOAUTE/PasXoIuTe ce
TeHEPUpAT BHB BalyTH, PasIdYHU OT OBArapckms neB W esporo. Ilopany ToBa pHKOBOACTBOTO Ha
Jlpy’ecTROTO cumTa, 4e epeKTHT OT BH3MOXKHATA IIPOMSHA HA BATYTHWTE KYPCOBE HE OM MOBIMAIO
CBIIECTBEHO Ha (PMHAHCOBHUA PE3YJTAaT OT AeiHOCTTa Ha JIpy*KecTBOTO.

Jluxgen puck

JIpyeCTBOTO € M3JIOKEHO Ha PUCK OT MPOMEHH B IMXBEHUTE HUBA OCHOBHO OT MOTy4eHHTE 6aHKOBM
¥ OO/IMTalMOHHH 3a€MHM ¢ TIPOMEHJIHB JIMXBEH TPOLEHT, KOWTO BE3MM3aT Ha obmo 42,829 xwun. 1B.,
42,194 xun. ns. u 36,866 xun. nB. keM 31 gexemBpu 2011, 2010 u 2009 1 MuxBenuTE TIAIMAHKS 10
Tax ca Gasupanu Ha EURIBOR u SOFIBOR mmoc Hambaska. Kzm 31 nexemspu 2011 u 2010
JIpykeCcTBOTO He M3MON3Ba HHCTPYMEHTH 33 KOMIIEHCHPAHE Ha MMOTCHLMAIHATE IPOMEHH B HMBATa Ha

EURIBOR.



EHEMOHA AJl

TTOSACHUTEJIHY BEJIEXKHU KbM HHIMBUJTY AJTHUS ®UHAHCOB OTYET (ITPOTbJDKEHME)
(IIPEU3MIAEH, OTMEHSII MHIAVBH/IYAJIEH ®MHAHCOB OTYET OT 30 MAPT 2012)

3A FOJIMHATA, TIPUKJTIOYBAILIA HA 31 IEKEMBPH 2011

Bermaxu CYMH Ca NpeACTABCHU B XWIAJA JICBa, OCEBEH aK0 HE € IOCOYCHO OPYTro

PHHARCOBE HHCTPYMEHTH, YIpaB/icHHe HA GHHANCOBHS PHCK H KalHTAJa (IPoAL/IKeHHE)

Jhiceen puck (npoovadiceHue)

AKo JIMXBaTa M0 Te3H MOJy4YeHW 3a€MH C IPOMEHIIMBA JIuXBa ce yBenuau ¢ 0.5% mpes 2011, 2010 u
2009, ToBa 61 HOBeNO O YBENHYEHHE Ha Pa3sXoIuTe 3a JIUXBH 3a FOJUHATA, CHOTBETHO HAMAJICHHE Ha
neqan6aTa clex AaHBIM, B pasMep Ha 214 xun. nB., 211 xun. nB. u 186 xun. ne., U obparHo, NpU
HaMayieHre Ha mmxsara ¢ (0.5%.

Ynpagsiienne Ha KATHTAIA

JIpyXecTBOTO ympaBnfgea cOOCTBEHMA CH Kamuranl, 3a Aa paboTH KaTo JAcHCTBALIO NpEAIPUATHE U
ONTHMH3MPa BBH3BPHIAEMOCTTa 4Ype3 MojoOpsBaHE Ha KoeHLMEHTa IBIT KBM COGCTBEH
karmmral. Kamuranorara cTpykrypa Ha J[pysKecTBOTO c€ CHCTOH OT MapH4HH CPEACTBA M NMapUYHH
€KBHBAJICHTH, TTOTy"EeHH 3a6MH B COOCTBEH KalMTall.

KoepuuueHTsT Ha 3amrbxHAIOCT K6M 31 mexemspu 2011, 2010 u 2009 e kakTo cnenpa:

KbMm KM KeMm

31.12.2010 01.01.2010

31.12.2011 (npemsamcieH) (npensymcIeH)

3aemn 71,297 60,507 40,942

TapuyHK cpeAcTBa H TapHIHH EKBUBAJICHTH 4,957) (3,818) (11,427)

3aeMH, HETHO OT MapAIHH CPEACTBA 66,340 56,689 29,515

CobcTReH KammmTan 50,485 63,071 53,355
KoedunueHT Ha 3aATBKHELIOCT (32€MH HETHO OT

TIapUYHM CPeJICTRa OTHECEHH KbM COBCTBEHNA KAaIIATAT) 1.31 0.90 0.55

IIpensnaBane Ha HEARBHAYAIRHS prAaHCOB oTYeT 3a 2011 ropmua

Hactosimuar ¢gpuHascoB oTHeT BKIIIOUBA KOPEKIHS HA IPEIIKH, OTKPHTH ClIed KaTo MHAWBHIYATHUAT
(MHAHCOB OTHET 3a rOAMHATA, IPUKIIIoYBama Ha 31 nekemspu 2011, e 6mn u3nanen Ha 30 mapt 2012.

I'pemxuTe ca cBBP3aHA C:

a) OGesleHka Ha OpyTHa cyMa TB/DKMMA OT KIHEHT IO CTPOHMTENHH JOroBOpH. PBKOBOACTBOTO Ha
JlpyKecTBOTO € Tpepasriefano CTAHOBMIIETO CH, W B pPE3YITaT Ha TOBa € OIPENEWIo, 4e
HHIHMKATOpH 3a o0esleHka Ha GpyTHa cyma, IBIDKMMa OT KIMEHT [0 CTPOHTENHH AOrOBOPH, Ca
OTHOCHMHM M KBM TIPEIXOOHH OTYETHH mepuomd. IIpuduHuTE 3a TOBa ca 3HAYMTENHH IIPOMEHH,
CBBp3aHH ¢ mpasHaTa cpeaa Ha BEHW, xouto mo mpeneHka Ha pBKoBOACTBOTO Ha JlpyxkecTBoTO ca
HEOKOHYATETHH B KPaTKOCPOYEH TEPUOJ, 3HAYMTENHOTO YBEJIMYEHHWE HAa HECHTYPHOCTTa IIO
OTHOIIEHHE Ha BB3BPHIIAEMOCTTa OT WHBECTUIMATE B CBOPBKEHMS 32 TNPOM3BOJACTBO Ha
enektpoereprus oT BEHM. Bp3cTaHOBUMOCTTa Ha B3€MaHMATA OT KOHTpareHTH, cBbp3ad ¢ BEY, e B
NpsKa 3aBHCHMOCT OT NpaBHATa peryjaluaTa B ceKTopa. Bempeku HanmuuueTo Ha oOe3leYeHHA H
IUIAIAHKMS OT CTPaHA Ha BH3IOXKHUTETMTE KbM MOMEHTA, NOpajd HAIMYHETO Ha ONHCAHUTE PHCKOBE,
Jpy*ecTBOTO € MpH3HANO obe3leHKa Mo MpoekTH cBhp3anu ¢ BEW B pasmep na 21,806 xun. ns.,
KOATO € OTHECEHa KbM IMPEIXOAHM OTHUCTHH NEPHONH, H CHOTBETHO CpaBHUTENTHATa MHGOPMALUI €
npeusdrciieHa. B JOMBbIHEHHWe, B HACTOSIINA WHIMBHUAyaneH (MHAHCOB OTYET € IpH3HATa
JOTBITHATENHA 00e3IcHKa B pa3Mep Ha 414 Xun. jeBa 3a roJuHara, NpUKTIOYBama Ha 31 nexeMBpH
2011.
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29.

EHEMOHA AJl

MTOSACHUTEJIHY BEJIEXKU KBM UHIUBHIY AJTHUSL ®AHAHCOB OTYET (ITPOIBJDKEHHE)
(TIPEV3/IA ZIEH, OTMEHSIII] MHJIUBHIYAJIEH ®HHAHCOB OTYET OT 30 MAPT 2012)

3A TOJUHATA, TTPHKJTIOUBAII[A HA 31 IEKEMBPH 2011

Bcuaku CYMH Ca MPEACTABCHU B XHI AU I€BA, OCBEH aKO HE € IIOCOYEHO Opyro

Ilpensznapane HA HHAHBHAYATHESA hHHAHCOB 0THeT 32 2011 rogmna (mpoAkLLkeRHE)

6) Onpenensue Ha cripaBeIUTNBa CTORHOCT Ha GUHAHCOBH MHCTPYMEHTH 33 THPTyBaHe.

Ha 27 nexemspu 2011 ,,EneMona” AJl e mommuicano “MeMopaHayM 3a pazbuparencTso” ¢ myGmuana
kommianus peructpupana Ha OB (KommanuaTa) 3a yCTaHOBABaHE Ha ChTPYAHMYECTBO C L€l 0OMeH
Ha WHQOpMauWs ¥ OMMT B 00JNacTTa Ha PasBUTHETO HAa TPOEKTH B cdepara Ha BE30OHOBIEMHTE
€HEpTMIHM M3TOYHWLIA. 3aeJHO C TO3M MeMopaHOyM, ,Enemona” AJl momywasa 15,000,000
OOMKHOBEHH akuuy, Hu3gageHn or KommaHudTa ¥ TpelOCTaBEHHM OT Hail-TOIEMHA aKI[MOHEP B
KommanusaTa, Akuunre ca OpexsbplieHH Ha ,,EHemoHa” AJl Ha 27 pmexemBpu 2011 Ha H3BBH-
perynupan nazap. CbrilacHO Kilay3uTe Ha ckirodeHus Jlorosop 3a nponax6a Ha maker ot 15,000,000
6pos OOMKHOBEHH IMOWMEHHH aKluM, EnemMona AJ] uMa BE3MOXHOCT Ja TUIATH 110 HOMUMHAI aKLUMTE
B CPOK 10 TPH FOJWHH OT NPUZOOHMBAaHETO WM Na NMpPEXBBPIM COOCTBEHOCTTa MM 0oOpaTHO 10
H3THYAHE Ha TO3U CPOK.

[TepEOHAYANHO, TIPU ONpeleNsHe Ha CIpaBeUIMBaTa CTOMHOCT Ha (DMHAHCOBM HHCTPYMEHTH 33
THPryBaHe, BKIIOUBANM My6imdHa xommanua (Kommnanuara) peructpupana Ha bOb, u usrorssanero
Ha WHIWBMIyaTHHs (UHAHCOB OTYeT, JIpyxectBoTo € H3momsBano Gopcorn nerm Ha BOb Ha
perynupaH nasap. B pesynraT Ha ToBa, JIpy’kecTBOTO € OTYENO Me4yanta oT npeolieHka Ha (MHaHCOBH
HMHCTPYMEHTH B pa3Mep Ha 42,117 xwn. nB. 3a roAWHaTa, NMpHKmodRama Ha 31 mexemepm 2011,
(UHAHCOBH aKTHBH 32 THpryBaHe Ha cToinocT 53,700 xmn. mB xeM 31 nekemepu 2011 u HeTekyH
3a/IBIDKEHHS TI0 THPTOBHA ¢ MHBECTUIIMU Ha cToifHOCT 11,583 xun. mB. xeMm 31 nexemepu 2011. Cnen
JaTaTa Ha W3/laBaHe Ha FOAMIHAA HHIWBUIyaleH (PMHAHCOB OTYET, pPhKOBOACTBOTO Ha JlpyxkecTBOTO,
€ Tpepasriealo CTaHOBHIIETO CH TI0 OTHOIIEHWE HA MPBOHAYAIHO M IOCIEABAINO OLEHABAaHE Ha
(MHAHCOBHS MHCTPYMEHT. JIpykeCTBOTO € NIPEleHNNIO0, Y€ CAENKATa NPEACTABIIABA IIOKYIKA Ha OIIHS
(mpaBo) 3a mnpugoOHBaHe Ha (MUHAHCOB WHCTPYMEHT B TpPU-TOJMINEH CPOK, ¢ HETHa INapH4Ha
uHBecTHIHA OT 0 NieBa, U Ye, Ia3aphT Ha akuuUTe Ha KoMmaHusTa ce XapaKTepH3upa ¢ OTHOCHTEHO
muckH o6emu. CHOTBETHO, JIpyKECTBOTO, B HACTOAIINA NpensaajeH GHHAHCOB OTYeT KiacHpuuupa
(MHAHCOBHS aKTUMB W (MHAHCOBHA NAacHB C OINMIHATA, KaTo (PMHAHCOB MHCTPYMEHT OTYHTaH IIO
CIIpaBeMIHBA CTOMHOCT TIpe3 neqantu u 3aryou.

B pesynTar Ha TOBa, B HACTOANIMA TpeW3AafeH (UHAHCOB OTHET € H3BBPIICHA KOPEKIMH, CIIOpen
KOATO, NPU3HATUTE (PMHAHCOBM aKTHEH, (UHAHCOBY IIACHBH H PE3yITaTH OT Ta3H CAENIKA Ca OTIETEHH
cbe croifHocT 0 kbM 31 mexemspu 2011.

B) 3ary6a ot mponax0a Ha HeTeKymu B3emanua. Clie]] JaTaTa Ha M3JlaBaHe Ha (MHAHCOBHA OTYET 3a
roauHara, nmpukmoyeama Ha 31 nekemepu 2011, JIpy>kecTBOTO € OTKPUIO IpellKa IIPH OTYMTAHETO
Ha HeTekymd B3emanus no ECKO nororopu, xouto He ca GHIM NpH3HATH II0 aMOPTH3HpaHa
cTOMHOCT. B pesynrar Ha ToBa, B HACTOAIIWA (PUHAHCOB OTHET € MPH3HATA JOIBIHUTEIHA 3ary6a oT
olieHka Ha B3emanusa mo ECKO noroeopn B pasmep Ha 2,949 xun. nepa.

B pesynrar Ha ONMHMCaHWTE TO-TOPE TPEINKH, GPHUHAHCOBUAT OTHET 3a roAMHaTa, NPUKIIIOYBama Ha 31

nexemspy 2011 romwna, w3maneH Ha 30 mapt 2012 romuHa, € KOpHTHpaH, KaTo €eKTHT BBPXY
CBHOTBETHHTE CTATHH Ha HACTOSIIUA (PHHAHCOB OTYET € KAKTO CIIE/Ba:
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29.

EHEMOHA AJ]
TTOACHUTETHA BEJEXKU K'bM UHIMBUIY ATTHAS ®HUHAHCOB OTYET (ITPOTBJDKEHHE)
(TIPEU3JIAJEH, OTMEHSII MHIIUBUY AJJEH ®UHAHCOB OTYET OT 30 MAPT 2012)

3ATOJUHATA, ITPHKJIIIOYBAIIA HA 31 JEKEMBPH 2011
Bcewake cymu ca IpeICTaBeHH B XHIIAM JIEBA, OCREH aKo HE € MOCOYEHO APYTo

IIpenznaBane HA HHIABHAYAIHANA puAAHCOB oTUeT 32 2011 rognna (NMpoab/nKeHHE)

Huousudyanen omyem 3a ceobxgeamuus 00x00 3a 200unama, npuxmoveawya na 31 oexemspu 2011

T'onvmara, Edexr ot IIpensamcnen
MPUKJII0YBama Ha KOpEKHHS 3a 2011 roguna

31.12.2011
Jpyru negantu u 3aryOn, HETHO 18,481 (23,674) (5,193)
(3ary6a) / megan6a npemu TaEbIH 10,094 (23,674) (13,580)
ITpmxon ot / (pa3xonu 3a) JaHBIU 2,693 (1,698) 995
HertHa (3ary6a) / neqan6a 3a roquHaTa 12,787 (25,372) (12,585)

Huousudyanen omuem 3a gpunarcoeomo cvcmonnue kom 31 oexemepu 2011

KeM Edexr or INpewmsuncien

31.12.2011 KOpeKIHs kBM 31.12.2011
Axtyru
TIpemocTaReHH 3aeMH B B3cMaHUA (HETEKyIIH) 24,596 (2,949) 21,647
OTcpodeHn TaHEYHY aKTHBH, HETHO 2,520 41 2,561
BpyTHa cyMa, IbIDKHMa OT KIIMEHTH I10 22,002 414) 21,588
CTPOHUTEITHU JOTOBOPH
DVHAHCOBH HHCTPYMEHTH 3a ThpTyBaHe 53,700 (53,700) -
Kamuran
Hepasnpezenena nevan6a / (HelTOKpHTa 3aryba) 17,475 (44,998) (27,523)
Hacver
3axbikeHns 3a KOPIOPATHBEH AaHBK 493 (441) 52
HeTexymu 3a%KEHHS TI0 THPIOBHS ¢ HHBECTULMY 11,583 (11,583) -

IMpoMenuTe B cpaBHATENHATa HHOOPMALHS OT OIUCAHUTE [10-rOpe KOPEKIHHM Ca KaKTO CJIeBa:
Huoueudyanen omyem 3a 6ceobxsamnus 00x00 3a 200unama, npuxnousawa na 31 oexemspu 2010

OnucanuTe TO-TOpe KOpeKUuud ,,a“, ,,0“ u ,B“ HAMAT BIMIHME BBPXYy WHIUBHOyalHHA OTYET 3a
BCceoOXBaHMs JOXOA 3a MOJMHATa, MpUKIIoYBama Ha 31 nexemspn 2010.

Hndueudyanen omvem 3a unancosomo cvemoanue kom 31 dexemgpu 2010

KeMm Edexr ot IIpewsancnen

31.12.2010 KOpEeKIUsA x6M 31.12.2010
AxTHBH
OTcpodeHH TaHBTHY aKTUBH, HETHO - 1,162 1,162
BpyTtHa cyma, IBIDKAMA OT KITHEHTH 110 38,531 (21,806) 16,725
CTPOHTEIHH JOTOBOPH
Kanutan
Hepasnpenenena negan6a / (Hemokpura 3ary6a) 4,688 (19,625) (14,937)
Iacweu
OTcpodenHn TanbYHN TIACHBH, HETHO 1,019 (1,019) -
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30.

EHEMOHA AJ]

IMOACHUTEJIHH BEJIEXKU KbM HHIUBUTY AJTHUA ®PMHAHCOB OTYET (ITPOJbJDKEHHUE)
(IIPEM3JJAZIEH, OTMEHJII THIAUBUYAJIEH ®PUHAHCOB OTYET OT 30 MAPT 2012)

3A TOMUHATA, ITPUKITIOUYBAIIIA HA 31 JEKEMBPH 2011

Bewgku CYMH Ca IMPEICTAREHU B XA JICBA, OCBEH aKO HE € [TOCOICHO APYTro

IpeuzyaBane Ha FHAMBHAYATHHS GHHAHCOB oT4eT 32 2011 rogmaa (NpoaLIKEHHAE)

Huousudyanen omuem 3a éceobxgamuus 00xo0 3a 2oounama, npuxniousawa na 31 dexemspu 2009

Tonuaara,

NPHKTIOYBAIIA Ha

31.12.2009

Jpyru newantu u 3ary6u, HETHO 1,455
(3ary6a)/ meganba Ipequ TaHBIH 11,220
Tpuxoxn ot/ (pa3xonw 3a) JaHBIHA (1,232)
Hetna (3ary6a)/ meqanGa 3a ronuHaTa 9,988

Edexr ot
KOpEKIIA

(21,806)
(21,806)

2,181
(19,625)

Huoueudyanen omuem 3a gunarncogomo cvcmoanue kom 31 oexemepu 2009

KeMm

31.12.2009
AkTUBU
OTcpovueHM NaHBYHHU AKTHBH, HETHO -
BpyrHa cyma, AbIDKAMa OT KIIHEHTH 10 29,026
CTPOHMTENHH JOTOBOPH
Kammran
Hepasmpenenena nedanta / (Hemokpura 3ary6a) 11,590
ITacusu
OTcpoveHr JaHBYHY [TACHBH, HETHO 980

Hudopmanns oTHOCHO reorpadckn odaacTa

Edexr ot
KOpeKIs

1,201
(21,306)

(19,625)

(930)

ITpemsgucnen
3a 2009 roxuna

(20,351)
(10,586)
949
(9,637)

IIpemsancnen
xb6M 31.12.2009

1,201
7,220

(8,035)

JIpyXecTBOTO URBBPIIBA JEHHOCT B TPH OCHOBHHM AbpxkaeH - benrapus, ['epmanus u CoBakud.

HHCbOpMaI.lI/UI 33 IIpUXOJH OT BBHINHHA KIIMEHTH W HETCKYIIWUTE AKTHBH, PasiIH4YHH OT (bI/IHaHCOBI/I
HHCTPYMEHTH, aKTHBH I10 OTCPOYCHH MaHbIH, aKTHBH II0 AOXOAM CICH HalyCKan€ H IIpaBa,
NPOU3THYAIIY OT 3aCTPaXOBATCIIHU JOT'OBOPH, € MPEACTaBCHA KaKTO CIIEBA.

HpI/IXOJIH OT BBHITHHU KJIHCHTH

Herexymmure akTHBH

3a nepuona, 3a nepuona,
NPHKTQYBAN HA  NPHKIIOYRAN] HA KeMm KeM
31.12.2011 31.12.2010 31.12.2011 31.12.2010
Boarapus 63,312 76,364 34,934 35,340
CnoBakus 13,591 9,677 414 312
T'epmanns 1,846 - 34 -
Jlpyrn 113 259 - -
78,862 86,300 35,382 35,652
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31.

EHEMOHA AJ

MTOSCHUTEJIHA BEJEXKY KbM UHIUBUY AJTHIA ®UHAHCOB OTYET (IPOALDKEHME)
(IIPEUBIAJIEH, OTMEHSII] HHIMBHIYAJIEH ®UHAHCOB OTYET OT 30 MAPT 2012)

3A TOJMHATA, TIPHKJTFOUBAIIIA HA 31 JIEKEMBPH 2011

Bcmaku CYMH Ca MPEICTaREHH B XAMAH JIEBa, OCBEH aKO HE € MOCOYECHO APYro

Yc10BHE IaCHBH

KeM 31 mexemspu 2011 JpyxecTBOTO € rapaHT, ChATEKHAK WX aBAIKCT Ha 3aIlHC Ha 3aMoBe] 110
JOrOBOPH 3a 3a€M, OTITyCHATH OT GBITapcky 6aHKK Ha IBIIEPHM JPYKECTBA, KAKTO ClIeBa!

Pasmep Ha
Bun Ha ycnorHOTO 3ambibkeEde  Kpemmronomydaren Banxa —
Tapanar OEEU AJICUL] EBBP 13,691
CBIUrsKHIK Enemona IOTwmtEC AJ] VuuKpemur Byn6arx AJ] 4,528

KM 31 mexemBpu 2010 JIpyxecTBOTO € rapaHT, ChATHKHHK WIH aBAIACT Ha 3aIUC Ha 3aMOBC] 110
JOTOBOPH 3a 3a€M, OTIYCHATH OT OBITapckH 6aHKU Ha JBHIEPHH JPYKECTBA, KAKTO CICHBA:

Pa3mep Ha
Bun Ha ycroBHOTO 3aAbIbKeHHe  KpenuTonomydaTten Banka XpemT
TapanT OEEU AJICHL] EBBP 13,691
CBITHXHUK ®EEU AJICHLL Banxa JICK AJl 1,000
CBIUTEXHAK EneMoHa - IOTmmitic AJ VauKpenur Byn6ank AJ{ 4,528
CBITHKHIK Arpo Uneect Umxerepuar Al  OBb Al 4,960
CBJThKHIK Arpo Uusect Unxernepunr AJl  MKB IOmnoR6GanK AJ] 750
CBITHKHAK Jlomcko ITuso AJT MKE KOrmon6ank AJl 500
TIOPEYIHUTEN Arpo Ureect Umkenepurr AJl  Emmoprxm Barx EAJ] 332
aBaJiCT Ha 3aITAC Ha 3aMOBES Jlomcko ITuBo AJ] OBb Al 606

K®M 31 nekemepu 2009 JIpykecTBOTO € rapaHT, ChUIBKHHUK HJIM aBATHCT Ha 3allMC Ha 3aMoBe] 10
JOTOBOPH 32 3a€M, OTITYCHATH OT O'BNrapcKu 6aHKM Ha NBIIEPHH JPYKECTBA, KAKTO CIEeABA:

Pasmep Ha

Bun Aa YCITIOBHOTO 3agblDkeHHe  KpeauromnolrydaTen Banka KpemwT

TapanT Arpo Uneect Uexenepurar AJ]  Benrapcka 6anka 4,948
MexnyHapoaHa

I'apaaT OEEU AJICUL] {uHaHCoBa HHC 9,891

CboThKHIK Enemona I0Tmmric EAJ( Brirapcka Ganka 4,528

T"apaHT o 3ammc Ha 3alI0Be] Jlomcxko o AJ] Brirapcka 6anka 628

KoM naraTta Ha ChCTaBAHE HA WHAMBHAYATHHS (HHAHCOB OTYET INBIIEPHUTE IpY:KECTBAa OOCIyKBaT
PEIOBHO TE3H KPEIUTH.

Kem 31 nexemBpu 2011 HAma HapymeHHs Ha ¢GHMHAHCOBH IOKA3aTeNH IO KPEWTH OTIyCHAaTH Ha
IBUIEpHU APYKECTBA.

KwM 31 mexemspu 2010 ca Hanmmue HapymeHrs Ha QUHAHCOBH M3HUCKBaHHUA 110 KPEIMTH OTITYCHATH Ha
IBIIEPHH OpPYKECTBa, B PE3yNITAT HAa KOSTO TE€3W KPEAUTH MoraT Aa 6bIaT MpelcpOUHO M3HUCKYEMH.
PasmepsT Ha Te3u kpeadtd € 10,910 xun. nB. W ca rapaHTHpaHd m3usro oT Ememona AJl. B
HACTOAINWS HHOMBHAYyaJleH (MHAHCOB OTYET He Ca4 HAYMCICHH IIPOBH3HH BLB BpPB3Ka C TOBA
3a{b]DKEHHE, THH KaTo He ¢ BeposTHO JIpyXkecTBOTO Ja NMpEeTBPNH HM3XOMAM NAapHUcH IOTOK BLB
BPB3Ka C TE€3H KPEIHTH.

KM 31 nexkemepu 2009 HAMa HapymeHWs Ha (UHAHCOBM NOKa3aTelH MO KPEAWTH OTIYCHATH Ha
IBUIEPHU APYXKECTBA.
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32.

EHEMOHA AJl

TTOSICHUTEIHHU BEJIEXKH K'bM UHIMBHIIY AJTHAS ®UHAHCOB OTYET (ITPOJIBJDKEHHE)
(TIPEM3IAIEH, OTMEHSII] MHJUBHYAJIEH ®UHAHCOB OTYET OT 30 MAPT 2012)

3A TOJUHATA, ITIPUKJTIOUBAIIA HA 31 JEKEMBPH 2011

Bewuku CYMH Ca IMPEACTABCHH B XHILIAW JICBA, OCBEH aKO HE € MOCOYCHO ApYyro

YcnoBHH NacHBH (MPOIhKEHHAE)

Kum 31 pexemspu 2011, 2010 u 2009 ot umeto Ha J[pykecTBOTO ca H3AafieHH 6aHKOBH rapaHIMH,
CHOTBETHO B pasMep Ha 46,110 xun. mB., 61,856 xun. nB. 1 43,394 XU JIB., KOMTO €a MPEIHMHO BBHB
BPE3Ka ¢ M3TpakIaHe Ha CTPOUTENTHH OOEKTH, eHEPrUitHU U JIPYTH CHOPHKCHHA.

Cn0uTHS C1e]l OTIETHHS mepHo

BB BpB3Ka C eMHCHs BapaHTH, u3naneHa oT EneMona AJ], na 9 sayapu 2012 ce nposene penoBHO
rogumuo O6mo crbpaHHe Ha COOCTBEHWIIUTE HAa BapaHTH, Ha KOeTo Oe B3eTo pellcHHE Te Ja He
OBIaT ynpaXHeHH, ThH KaTo TEKyIaTa Ia3apHa CTOMHOCT Ha 6a30Bus aKTHB (OOMKHOBEHH aKUMH) HA
peryIHpaHrs mazap e IoJ onpeae/ieHaTa [IeHaTa 3a YNPaXXHABaHE HA BAPAHTHTE.

Ha 1 maprt 2012 Enemona AJI noanmuca MeMopaHayM 3a pazGupatenctso ¢ ®emepaiHo AbpHKaBHO
mpennpusitue ,,DeneparHa eHeprocepBHsHa KOMIIaHHA® KEM MUHUCTEPCTBO Ha eHepreTHKaTa Ha
Pyckara ®egepanmi. MeMopaHIyMbT MMa 3a 1€l Pa3sBHTHE Ha CHLTPYIHHYECTBO M peau3alHs Ha
CHBMECTHH TIPOEKTH B 00J1acTTa Ha eHepruifHaTa eeKTHBHOCT M €HEPIUIHOTO criecTsABaHe B PyckaTa
denepaums, Permybiuxa Bearapus W TpeTH CTpaHW OT PyckM M OGBITapcKd CTONAHCKH CyOeKTH,
BKTIOYMTENHO W 4pe3 MpHBIMYaHEe Ha (MHAHCHpaHe Ha npoekTH. Crpanurte IMe OOMEHAT OIMT B
obnactTa Ha eHepruiiHaTa e€(EeKTHBHOCT M EHEPrHiHO CIleCTABAaHE, B TOBAd HHCIO TEXHHYECKH
peLIeHuUs, OpraHA3allMOHHN TIOIXOH M HOpMaTHRHA 6a3a. MeMopaHIyMBT MpeABIDKAA M TIpeaBaHe
Ha oruT Ipy peanusanus Ha ECKO norosopu u 06ydeHHETO Ha KaIpH.

Heweproto apyxecrsoto Ha Enemona AJl, ,,OEEN” AJICHUII, cxmoun Jlorosop 3a Kpemur c
Esponeiickara Banka 3a Bs3cranoprseane u Passutne B pasmep Ha 10,000,000 espo 3a
CEKIOpUTH3aIMs Ha B3eMaHusd, mpomstudamm or ECKO-goroBopu, ¢ npenocrapsHe Ha obesnedeHne
o Kpeaura OT CTpaHa Ha ,,EHeMoHa” AJl, W3pa3sBailo ce B IIOEMaHE Ha 3aJBIDKCHUS KATO TapaHT.
CpOKBT Ha KpeIUTa € CeAeM TOAVHH, a TOXULIHAAT JIMXBEH MPOLECHT € (PUKCHpPaH 3a Le/Iu TIEPHOA Ha
KpeauTa 4 € B pa3mMep Ha 6.5%.
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JOKJIAJL HA HE3ABUCHMHA OANTOP

Jo aknuoneprTe Ha
Enemona AJl

JokiIax BbpXy NpeH3gaTieHHsi HHANBHAYaAeH PHHAHCOB OTYET

Hue uspppumxme oguT Ha NPWIOKEHUA NpeH3IalicH WHAMBHIAyAleH (PUHAHCOB oT4eT Ha EHemoHa
Al (“ApysxecTBOTO’), BKIFOYBALT NMPeH3AaieH NHIMBHAYAIESH OTIeT 33 (MHAHCOBOTO CHCTOAHHE KBM
31 nmexemBpu 2011 M mHpeu3ganeHd WHAWBUAYalHH OTYET 3a BCEOOXBATHHA IOXOH, OTYET 3a
MPOMEHUTE B COOCTBEHUA KallUTalI U OTYET 3a IAPHYIHUTE ITOTOLM 3a rOAMHATA, MPHKIIOUBAIIA Ha
Ta3M jara, KakTo ¥ 0606MEHOTO ONIOBECTABAHE Ha CHILECTBEHHTE CUETOBOAHH MONUTHKH M JPYyraTa
MOSICHUTENTHA UHOpMALIHA.

OmzogopHocm Ha peKo8OOCMEOMO 3a NPeu30adeHus UHOUBUOYaneH (PUHAHCO8 OmYem

OTroBopHOCTTA 32 M3TOTBAIHETO M JOCTOBEPHOTO IPE/CTaBAHE Ha TO3W NMpEHM3IalieH MHAMBHAYaICH
(MHAHCOB OTYET B CHOTBETCTBUE ¢ MexIyHapoIQHuTe CTaHAApTH 3a ¢UHAHCOBO oTunTane (MCDO),
IpHeTH OT EBponeiickusa CpI03, KaKTO H 32 CHCTEMA 3a BBTPEIISH KOHTPOJ, KOATO PBHKOBOACTBOTO
cunTa 3a HeoOXOIMMa 3a M3TOTBAHETO Ha (HMHAHCOB OTYET, KOMTO N1a HE CHIBPXKA CBIIECTBEHH
OTKJIOHEHH, HE3aBUCHMO JAH Te CE NBJDKAT Ha H3MaMa WM Ha IPelka, € HOCH OT PKOBOACTBOTO.

Omzosoprocm na odumopa

Hamrata oTroBOpPHOCT ce CBexJa A0 HW3pa3sBaHE Ha ONUTOPCKO MHEHHE BHPXY TO3M IIpeH3TameH
WHIMBAAYaNeH (UHAHCOB OTYET, OCHOBABANIO Ce Ha W3BBPIIEHHUA OT Hac ogutT. Hammsar omut Ge
IPOBEZEH B CBOTBETCTBHE ¢ MpPOQECHOHATHUTE W3MCKBAHHA Ha MEXIYHapOAHUTE OMUTOPCKH
craHmapTy. Te3u cTaHmapTH HalaraT CHa3BaHETO HA eTHYHHTE M3UCKBAHMSA, KAKTO U ONUTET Aa Obae
[NIaHHpaH M MpoBeleH Taka, 4e HHe Aa ce ybeauMm B pa3yMHa CTeNE€H Ha CHUTYPHOCT HOKOJIKO
Mpen31aieHUAT HHIUBUIyaneH QUHAHCOB OTYET HE CHABPKA ChIIECTBEHH TPEILIKH.

OmiTeT BKNIOWBA M3NBIHEHHETO HA MPOLEAYPH C LN IIOIYydYaBaHE HA OJWUTOPCKM JOKa3arejiCTBa
OTHOCHO CYMHTE W OIOBECTABAHUATA, TIPEACTABEHH B IIPEH3IaICHIA MHANBUAYaAIeH (QUHAHCOB OTYET.
H36panuTe nponeaypH 3aBUCAT OT NPELICHKATa Ha OQUTOPA, BKIIOYUTEIIHO OIIEHKATa Ha PUCKOBETE OT
CBINECTBEHH OTKJIOHSHHA B TIPEM3NafeHHs MHOWBHAYANeH (HHAHCOB OTYET, HE3aBHCHMO AN T€ Ce
IBDKAT Ha W3MaMa WIH Ha rpelika. [IpH M3BBpIIBAHETO HA TE3HM OLCHKH HA PHCKA OJMTOPET B3EMa
107 BHAMAaHWE CHCTEMAaTa 3a BBTPEIICH KOHTPOJ, CBBP3aHA C HM3TOTBAHETO H AOCTOBEPHOTO
[peOCTABSAHE Ha MpPEeH3dalcHHA MHAUBHOyalcH GHUHAHCOB OTYET OT cTpaHa Ha JIpy>KeCTBOTO, 3a Ja
pa3paloTH OAMTOPCKH NPOLEAYPH, KOHTO Ca MONXOMAIIM TPH Te3u OOGCTOATENCTBA, HO HE C Lel
M3pa3gBaHE Ha MHEHHE OTHOCHO e()eKTMBHOCTTA HAa CHCTeMara 3a BBTPEISH KOHTPON Ha
JHpyxectBoTo. QOUTHT CHINO TaKa BKIIOYBA OUEHKA HA YMECTHOCTTA Ha MPUJIAraHUTE CYETOBOMHH
MONUTHKA ¥ Pa3yMHOCTTa Ha TIPHOIM3HTENHUTES CISTOBOAHM OIEHKH, HAIIPABEHH OT PEKOBOIACTBOTO,
KaKTO H OleHKa Ha IFUIOCTHOTO NPEACTABAHE B IPEH3NANCHHA HHONBHAYAIEH (PHHAHCOB OTHET.

Henolm ce omHach kom egHo uau noBeue gpykecmBa - uneHoBe Ha Jeaodm Tyw Tomauy /\umumug uacmHo gpykecmBo c uapauuueua umaoeopuocm (private company limited by

guarantee), peaucmpupano 3 O6eguneHnma kpascmBo, kakmo u kem M 1a om g 8e, Bcako om koumo e lopug 16AHO U

3a gemaiiata ungopMauus omHocHo npaBHama cmpykmypa Ha deaodm Tyw Tomauy I\umumug u gpykecmBama - ureHoBe, Moss nocememe www.deloitte.com/bg/za_nas.
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C‘II/ITaMe, "€ M3BBPIICHUAT OT HAC OMUT MPEAOCTaBs JOCTAThYHA M MOAXOOAIa 6a3a 3a H3Pa3CHOTO OT
Hac OOUTOPCKO MHEHHE,

Mnenue

lo Hawle MHEHWe, MPEU3NANCHUAT MHAMBHNyaleH GWHAHCOB OTYET NPEACTABA JIOCTOBEPHO, BEB
BCHIKH CBIIECTBEHH aCHEKTH (HHAHCOBOTO CHCTOAHWME Ha JIpyXeCTBOTO KBM 31 nexemBpr 2011,
KaKTO U HETOBHTE PE3YNTATH OT ASHHOCTTA M MAPHYHMTE MOTOLM 3a rOAMHATA, PUKITIOYBALA HA Ta3H
nata, B ceoTBeTCTBHE ¢ MC®O, npuetu ot EBponelickus chro3.

Obpvwane na enumanue

KakTo e omosecteno B Genexka 29 KbM NPHAIOKEHUS HEIUBHAYANCH (GUHAHCOB OTUET, HACTOSIIHAT
MHIUBUIYATeH (PHHAHCOB OTYET NPEICTABIABA PEU3/IABAHE HA HHIMBUAYATHMAT (UHAHCOB OTUET 3a
2011 romvHa, w3ganeH ¢ oaMrTopcku moknaz ot 30 mapr 2012, B pesynTaT Ha KOPEKIWsI Ha I'PELIKH,
CBEP3aHH C OTYHTAHETO Ha:
a) oGe3ueHka Ha 6pYTHA CyMa JBIDKHMA OT KJMEHT IO CTPOMTEIIHH JIOTOBOPH;
6) ompenensHe Ha CpaBeTMBA CTOMHOCT Ha GUHAHCOB MHCTPYMEHT;
B) 3ary6a ot npopax6a Ha HETEKyUIH B3EMaHHs.
Kopexkimara Ha omucanuTe M0-Trope IpelKy € JOBENa J0:

- Hamanenne Ha nevan6ara Ha JlpyxecrsoTo 3a 2011 rogusa ¢ 25,372 XuiL. nesa

- Hamanenue Ha o6mute axtrBH Ha JIpyxectBoto kbM 31 mexemspu 2011 ¢ 57,022 xun. nepa

- Hamanenue na o6umte nmacusu Ha J[pyxectsoto ksm 31 nexemspu 2011 ¢ 12,024 xun. neBa

- Hamanenne Ha cobcrBeHns kamuran Ha JIpyxecTBoTo KbM 31 nexeMmepr 2011 ¢ 44,998 xu.

neBa.

B pesynrar Ha Te3u KOpeKUMHM, CpaBHHTENHaTa MH(pOpMammsa KeM 31 Hexemepu 2010 u 2009 e
[IpeH3YHCIeHa.
Hawrero MHeHMe He € MOTHGHUIMPAHO 110 TO3M BHIPOC.

HacrosammaT oquTopckd QOKIan 3aMecTBa H3NANEHHST OT HAC omuTOpCcKH Hoknan ot 30 mapt 2012
OTHOCHO MHIMBUAYAIHUs GHHAHCOB OTYET Ha JpykeCTBOTO, H3naneH Ha 30 Mapt 2012.

JAoknan BBHPXy ApPYrH NpPaBHA M PperyJaTOpHW H3HCKBAHMS — Ilpensnanenusi roaumien
HHAHBHAYaJeH MOKAa] 32 JeiiHocTTa Ha JIpy»XecTBOTO chrylacHO wi. 33 or 3axkoHa 3a
CY9E€TOBOACTBOTO

ChIIacHO M3MCKBAHHATA HA 3aKOHA 3@ CUETOBOJCTBOTO, WI. 38, amiHes 4, Hue mpernegaxme
npunoxends llpeusnafeH ToiMIIeH HHOMBHAyIEH OOKIAaX 32 AeHHOCITA Ha JpyxecTBOTO.
IlpensnafeHusT rofvineH MHAMBUAYAIEH AOKIAN 3a NEHHOCTTA, M3TOTBEH OT PBKOBOACTBOTO, HE €
H4cT OT NPEeU3JaICHUs MHANBUIYaleH puHaHCOB oTuer. HcTopudeckara ¢uHamcoBa HE(pOpMAIH,
npencraBeHa B Ilpewsganenys roIuuleH MHAMBUMAyaneH AOKIAL 3a NelHOCTTa Ha HpyxecrsoTo,
CBCTABCH OT pPBKOBOACTBOTO, CBOTBETCTBA B CHIIECTBEHHTE CHM aCleKTH Ha (DMHAHCOBATA
HHQOpMAUKs, KOSTO Ce ChIBPXA B NPEU3ANEHAA HIUBHLYAICH (rHancoB oTYeT Ha J[pyXKECTBOTO
keM 31 nmekemepu 2011, usroTeen B cporBercrBHe ¢ MC®O, mpHerH ot EBponelickus cbio3.
OTroBopHOCTTA 32 H3rOTBAHETO Ha IIpeMs[afeHus roquIIeH HHIHBUAYAIEH NOKNa[ 3a AeiHHOCTTA Ha
HpyxectBoTo ot 5 fekemBpu 2012 ce HOCH OT PHKOBOICTBOTO Ha HApyxecTBoTO.
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