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EJIAPT ®OHJI 3A 3EMEJEJICKA 3EMS AJICHL[

[NOACHUTEAHH BEJIEXKH KbM KOHCOJIMAHPAH ®HHAHCOB OTYET
3a nepHoaa, NpHioIo4Bawa Ha 31 mapt 2012 r.

1. Hudopmanng 3a akonomuueckara rpyna Enapr ®onp 3a 3emenencka 3emna AJJCHIL
1.1. Komnanus - maiika

1.1.1. Ilpeamer Ba peiinocT

OcHoBHHA NpeaMeT Ha AeHHOCT Ha ApyxecTBaTa B [pynaTa e MHBECTHpPaHe HAa NAPHYHH CPEACTBA,
HaOpaHK ypes nmyOGJIMYHO NpearaHe Ha aKUHKW, NpHAOOMBAHE M MHBECTHPAHE B HEJBHKHMH UMOTH
MOCPEACTBOM MOKYMNKA HA MPaBo Ha COOCTBEHOCT W APYrH BEILHH NpaBa BbPXY HEABWKHMHUTE HMOTH,
M3BbPLUBAHE HA CTPOEXKH H NOA0OPEHHA B TAX, C LIeN NPEJOCTABAHETO MM 3a yNpaBleHHe, OTAaBaHe
Mo/ HaeM, JIM3HHT, apeHAa H/UIH NpoJaxkbaTa UM,

KomnanuaTa — Maiika B I'pynara e Enapr ®oxza 3a 3emenencka 3ema AJCHILL

Enapr ®ounpn 3a 3emepencka 3ema AJICHL]L (Komnanusta - Mafika) € NyONHYHO aAKUHMOHEPHO
ApYyKeCcTBO, Cb3AANEHO HAa YupeawtenHo cbbpaHue Ha 14 mapt 2005 c¢ ¢upma Enana doHa 3a
3emegencka 3ema AJICHLL. Ha nposeneHo o6uwo cuOpanue Ha akunonepure Ha 25.05.2008 r.

HaHMEHOBaHHETO Ha Kommanusara - Malika e npomeHeHo Ha Enapr ®@oHa 3a 3eMenencka 3ems
AJICHLL

KomnanusaTa - Mafika e peructpupada B Coduicky rpagcku cua Ha 7 anpun 2005 r. ¥ e BnucaHo B
TbProBCKUA perucTbp Ha Codmiicku rpaacku cba no ¢.a. Ne 3781/2005, maptuaeH HoMep 92550, Tom
1208, per. I, ctp. 116. KoMnanuaTa - MaHka e Bnucana B Tsprosckus pervcrsp ¢ EUK 131404159,

Cenpanuuiero W agpechkT Ha ynpasieHuwe Ha Komnauusara - Maiika ¢ Codma 1407, 6yn. Hukona
Banuapos 16. AnpechT 3a KOpeCnOHAEHUHA € ChUIHAT.

CneuHanHoTo 3aKOHOATENCTBO, Kacaewo JefiHoctra Ha KoMnaHuuata - mabika, ce€ Cbhiabpka M
NPOH3ITHYA OCHOBHO OT 3aKoHa 3a JPYKEeCTBATA ChC CrieuuanHa WHeecTHMUMoHHa uen (3JCHLY) u
3akoHa 3a nybauuHo npeanarade Ha UeHHH KHioka (3TITILIK). Bb3 ocxoba na Ttax Komnanmara -
maiika NMoJUIeXH Ha pPeryiauns oT cTpaHa Ha Komucuara 3a dmuancoB Hagzop (KOH). Komnanusra -
Maiika € nojyuynna nuuens Ne 370 3a u3pbpluBaHe Ha AeHHOCTTa cH, ¢ peweHne na KOH ot | 1onu
2005.

Komnanuara - Maiika e yupeleHa 3a CpOK OT 13 rozaMHH, CHMTaHO OT JaraTa Ha MbPBOHAYAIHATA
peructpauus B Toproeekus pervetbp. Ha 18.11.2011 r. ChBeThT Ha AMpekTopHTe Ha KommanusTa -
MaiKa, BOAEH OT rofiAmara pasiuka Meay a’apHa ueHa Ha akTHRHTe Ha QOHOA M Ma3apHaTa
kanxranusauua Ha EJIAPT, B3e pewedne na Hanpapu npeanokenwe na OOwoto chGpaHHe Ha
aKuHoHepHTe Ha (Ponja fa npHeMe npexparaBaneto Ha ,.Enmapr ®ona 3a 3emepencka 3emss AJICHL]
1 00ABABAHETO MY B JTHKBHIALMA.

KomnanusTa - Maiika HMa elHOCTENEHHA CHCTEMA Ha YNIPABJEHHE,
Ktm 31.03.2012 r. Cbeera Ha aupexTopute (CI) Ha KoMnaHuaTa - Maitika € B CIIEAHMUA CHCTAB:

Heo Cranen IMvjies, Unen Ha CH;

Annpeii Banepreruu Kpyrnuxuu, Uned va CJ1 u Mambsauurened Jupekrop;
Credan INeopruee Ctedanos, Unen na CII;

Ho6pomup Hukonaen Xpucros, Unen na C/I;

Jumursp Atanacos Brnkos, Ipeacenaren na CJI.



EJAPT ®OHJ 3A 3EMEAEJICKA 3EMS AJCHIT

[TOACHUTEHH BEARKKH KBM KOHCOQJIMJIMPAH ®HHAHCOB OTYET
3a nepuoja, npuKkmoysawa Ha 31 mapt 2012 r.

1. Hudopmanua 3a axonomadeckaTa rpyna Emapr ®oupn 3a 3emenencika 3ema AJICHLL
(npoamkmxenne)
1.1, Komnanus — Maiika (npoaniuKenne)

1.1.1. Ilpeamet Ha AeiiHOCT (DpOABLIDKEHHE)

CovraacHo pemeHde Ha OOuwoTo cvOpaHMe Ha akuuoHepuTe Ha Enapr ®onp 3a 3emenencka 3ems
AJICHUL], npoeeneHo Ha 29 despyapu 2012 r. xaro unenoe Ha CbBeTa Ha JAHUPEKTOPHTE ca
oceoboneHn HMpo CraHes I'vaes, Credan Teoprues Credanor, JInMuTbp ATaHacor Bbnkop o
Jobpomup Hukonaer XpHCTOB., CHUHTAHO OT JaTarta Ha BMNHCBaHe Ha pelueHHeTo Ha O6wwoTo
cr0paHne B TLPrOBCKMS PerdcThHp Ha AreHUHMATA N0 BNHCBAHMATA, KATO HA TAXHO MACTO 33 WIEHOBE
Ha CbBeTa Ha aupekTopuTe ca n36panu Llanko ['yres Llankos u ['eoprin MBanos I'eoprues. HoBust
cheTak Ha ChBETa HA JUpeKTopHTe Ha KOoMnanuaTa — MakKa BJM3a B CUI1a CUHTAHO OT 4 Maii 2012 1.

KoM 31 mapr 2012 r. n kM 31 nexemepn 2011 r. KomnanpaTa - maiika ce npeacrasnssa or
HanenuuTennus aupextop Augped Banepuernu Kpyrmnxun.

Kbm 31 mapr 2012 r. u kM 31 pexkemepn 2011 r. AkunoHeprna kanvran Ha Komnanuara - maiika ce
ChCTOHM OT 59 715 885 Gpo# akuuu ¢ HoMHHan 1 nB.

1.1.2. HHBecTHHHOHHA CTPATEIHR, UEJH H Orpann4eHdd Ha KoMnanaATa - malika

Hpedmem na detinocm.

ITpeamersbT Ha aetiHocT Ha "Enapr ¢ona 3a 2emenencka zema" AJICHL] e unpecTHpaHe Ha NapH4HUTE
cpencrea, HabpaHK 4pe3 M3JaBaHE Ha LIEHHH KHWXKa, B 3eMezelncka 3ema. OCHOBHaTa JeiHOCT Ha
"Enapr ¢ona 3a seMeaencka zems” AJICHL] e na oprasuanpa 3aKynyBaseTO, OTAABAHETO MO]] ApEH]Ia,
NOCTENEHHATA KOHLUCHTPALHA H OKPDYNIHABAHE Ha HOpT(l)OJlHOTO OT 3EMEICIICKA 3EMA.

OCHOBHA HeEN.

CvrnacHo ycraea Ha “Enapr dona 3a 3emenmencka 3zems” AJICHLL, ocHoBHarta wuen Ha
HHBECTHLIMOHHATa JAeiiHocT Ha KomnanwuiaTa - Malika e HacoueHa KbM HapacTBaHe na3apHara lieHa Ha
akuknTe Ha KoMnaHuATa - Maiika ¥ H3MJAllaHe Ha IWBHAEHTH HAa AKLHOHEPHTE MPH 3aMa3BaHe H
yBeNHYyapaHe Ha CTOHHOCTTa Ha coOCTBEHHA KANTHTAl,

Hueecmuyuonnu 02panieHus.

“Enapr ¢oHg 3a 3emenencka 3demsa” AJICHL] npunobuBa enuHCTBEHO 3eMENEiCKH 3eMH H He
CEKIOPHTH3Hpa JPYTH BHJOBE HEIOBWKUMHM WMOTH. CrobpasHo mauckeanmaTa Ha 3ACHLL,
KomnanuaTa - Maiika He MOKe 13 npunobuBa npaBo Ha cobcTBeHOCT B APYTH (OrpaHUYeHH) BELHH
npasa BbpXy HEOBMKHMY MMOTH, HAXOJAIUM ce H3BRELH TepHTOpHATA Ha Peny6nuka Buarapus, kakro
H He MO)KE Oa NpuaoOHBa BEIIHHM MpaBa BbPXY HEJBHXKHMH HMOTH, KOMTO Ca IpPeAMET Ha MpaBeH
cnop.

CrurnacHo 3JICHLL, spemenno cBobonHuTe mMapuuyHd cpeictBa Ha KomnaHuara - Maiika moraT na
61,,ua'r HHBGCTP[paH}{ ENMHUHCTBEHO B.
®  lEeHHH KHHXAa, H31aneHH WK rapasTHpany ot Opnrapckara Abp:kapa H 6aHKOBH JIETIO3HTH

s unotedn obnuraunWv, H3JaneHH MO peAa M NPH YCNOBHATA Ha 3JaKoHa 3a MIIOTEYHMTE
o0nurauny, Ho B pasMmep He noeede ot 10% oT akTHRMTE Ha [[pyKecTBOTO.

Cowrinacho 3JACHL, KoMnannsara - maiika Moske ga vHBecTHpa W A0 10% oT kanurTana cd B €0HO HIH
noseue oOcny;kBawy apysxecrea. IIpea ronn 2008 r. na OO6mo cnbpanne, akumoHepHTe Ha
KoMnanuaTa - Maika npHe npoMsHa B YCTaBa, CbINIACHO KOATO pa3Mepa HAa HHBECTHLMHTE B
JeMeJIelICKa 3eMs, 3aKyIeHa ¢ Liell IPoMsHA Ha NpeiHa3sHaYeHHeTO € OrpaHuyeHo.

Axuuure Ha Komnanusra - maiika ca perucrpupann va Bwirapcka donnosa Gopea.



EJIAPT ®OHJ 3A 3EMEJEJNCKA 3EMJ AICHII

TTOACHUTETHH BEJNEXKH KbM KOHCOJW/IUPAH ®HHAHCOB OTYET
3a nepHoAa, npuisoysaiia Ha 31 mapr 2012 r.

1. Hujpopmauna 32 nkoHomudeckata rpyna Exapr ®@ova 3a 3emenencka 3emn AJICHIL
{(opoabikenne)

1.2 JblnepHu ApyXecTBA BRIKYEHA B Koucoanaauunra Ha Exapr ®ouna 3a 3eMmegesncka

3ema ANCHIL :

KoM 31 mapr 2012 r. u kM 31 nekemppn 2011 r. Enapr donn 3a 3emenencka 3ema AJCHL]
NPHTEXKABA MPAKO Y HENMPAKO KOHTPOJHO YYacTHE B CEAHUTE ABINEPHH APYKECTBa.

Cobcrenoct ma EJIAPT

PerncTpupan P©OHA 3A 3BEEMEJENCKA

AdblepHo ApyxecTRO Crpana KANHUTAJ B JIEBA 3EMA ANCHII
Enapr Yurg EOOJ] bvarapus 5000 100%
Pexonra EAJl Bbeirapus 590 000 100%

Huuwepuoto npyxectee Enapr Yunn EOO/] e yupeneHo npes mMecen, FOnn 2009r.

[IpenctaBaHeT0 Ha CpaBHWTENHaTa WMH(popMauma B Ortuer 3a BceobxBaTHMa aoxoA v Otyer 3a
NapyYHHTE MOTOUHM KaTo EJIEMEHTH Ha KOHCONMAHpaHH: (PMHAHCOB OTYET BKIKOYBA JaHHH 3a
KomnanuaTa — Maiika M 3a gruiepHuTe apyxecrsa Enapr Arpo EOOJ] (npomapeHo npes 2011r.),
Buaun Arpo (npoaaneso npes 2011r.) v Enapr Yung EOOJ] 32 2010 .

Ha 02.08.2011 I'pynata npugobusa 100% or kanurana Ha [Iponbptn MennmkMbHT 2005 EAJ]
(npegnwito Enana [TpormsptH MennmxmbHT AJl — B npouec Ha nukeHaaumg). Ha 15.09.2011 r. e
B3ETO pelureHKe 3a iukBuaaund Ha [Tpomspti MennmkMeHT 2005 EAJT (nosacxenue 10).

[Tpuxopure W pasXOAKWTE OT NpPEYCTAHOBEHH JEHHOCTH 3a MNpPEeAXOoAHMA OT4YETEH nepHon ca
NPeACTABEHH B KOHCOMMIAMPAHHA (JHHAHCOB OTYET, CbIIACHO w3uckBanuaTa HAa MCPO 5 Hertexkywn
aKTHBH, TbPKaHH 3a Ipoaax0a, U NpeycTaHOBEHH JeHHOCTH.

Jpyxecreoto Pekonra EAJl e 3akyneno npes mecen IOuun 2011 3a 544 xun. ns.

1.2.1. Enapr Arpo EQOJ

Ocuosnara Jejinoct Ha Enapr Arpo EOOJl e cebp3aHa cbC CTOMaHHMCBaHe W o6paboTka Ha
3eMefiesicka 3eMsA; TIPOM3IBOACTRO Ha HenpepaboTeHa w/miH npepaGoTeHa 3eMenencka NpOAYKLUMA C
uen npopaxGa; oOpaGoTraHe, cknangMpaHe M TPAaHCIOPT Ha 3EMEJENCKa NpPOAYKLHA, MOKYNKa Ha
CTOKM WIIH pYTH BellH C LieN A3 1 MPEnpojaje B MbpBOHa4aneH, npepaboTeH wiv o6paboreH BUA;
TBHPrOBCKO NIPEACTABHTENCTBO H MOCPENHHYECTBO; KOMHCHOHHH, CIIEAMIMOHHH H MPEBO3HH CAENKH;
CKNaj0BH CIENKH; JIMUEH3HOHHH CIENKH, pekNaMHY, HHQOPMAaUMOHHH, TIPOTPAMHH YCNYTH H
BCAKAKBH IPYTH CHAENKH, He3aOpaHEHH OT 3aKOHOJATENCTBOTO, MPH Crna3paHe Ha CbOTBETHHTE
PErHCTPaLHOHHH, IHLIEH3HOHHH H APYTH H3HCKBAHHUA.

Jpy’ecTBOTO € perHcTpHpaHO KaTo €JHONMYHO [APYXKECTBO C OrpaHM4eHa OTTOBOPHOCT B
TbproBcKHA perncThp Ha AreHuus no BrnuceanuaTa ¢ EMK 200741485,

CenanuuieTo ¥ ajpeckT Ha yTpaBneHHe Ha ApY»ecTBoTo € rp.Codusa, paion Jlozenen, 6yn. “Hukona
Banuapos” 16.

OCHOBHHS KaNnWTal Ha JpyxkecTBoTo € B pasMep Ha 50 000 ne. paznpeaenen B 1 000 asna, sceku
€/AWH OT KOHTO € C HOMHHaIHA cToHHocT 50 nB.



EJAPT ®OH/ 3A 3EMEIAEJNCKA 3EMA ANCHIL

TTOACHUTENIHH BEAEXKH K'bM KOHCONH/IHPAH ®UHAHCOB OTYET
33 nepyoja, npukirouBaa Ha 31 mapr 2012 r.

1. Hudopmanun 3a HxoHOMHYecKaTa rpyna Enapr ®ong 3a 3emenencka Jems AJCHIL
(npogbirxenne)

1.2. JABINEepHA pYyXecTBa BKAKNYEHA B KOHCONHAAnHATa Ha Enapr @onp 3a 3emenencka
3ema AJICHIT (npoanuxenne)

1.2.1. Emapr Arpo EOO/] (npoabkenne)

CrbrnacHo mpoTokon OT 3acenadne Ha CwrBeTa Ha AUpeKTopHTE Ha Enapr doHn 3a 3eMenencka sems
AJICHULL B kauecTBOTO CH Ha enHONH4eH cobcTheHHK Ha kanutana Ha Enapr Arpo EOOJ or 28 woHH
2011 r. e B3eTO peilleHHe 3a npojakba mpe3 Mecel, okTOMBpH 2011 roaMHa Ha BCUYKH AANOBE OT
kanurana Ha Enapr Arpo EOO/] u 3a ueaupane Ha B3emMaHuaTa ot Enapr Arpo EOO/I.

Cuprano ot 31.08.2011 r. I'pynata He ynpaskHsBa KOHTPON BBPXY (HHaHCOBaTA M ONEPaTHBHA
nonnrHka Ha Enapr Arpo EOOJI (v noacHenwe 10).

1.2.2. Enapr Yusp EOOJ]

Enapr Yunn EOQ/J] e che cnepHusa npegMeT Ha AeifHocT: M3BbpluBaHe Ha AeiiHOCT KaTo 06CTyKBAallo
APY¥XECTBO 0O CMHCHIA Ha 3akona 3a APYKECTBATA CBhC CIENHANTHA HHBECTHLHOHHA LS,
CTOMAHHCBaHE HAa HENBKDKMMH MMOTH, COOCTBEHOCT Ha APYXECTRA CHC CHELHATHA WHRECTHIIMOHHA
Len, M3BbpLIBAHE Ha nonoOpeHHs BLPXY TAX M HIBHPLIBAHE HAa CBBP3aHH C Ta3H ACHHOCT
NpOYYBAHHA W AHANW3H; NPeJOoCTaBsHE HA KOHCYITALMH MO MOBOJA HA TpPOEKTH, CRBP3aHH C
NOANBPKAHETO HA MPHAOGHTHTE OT APYKECTBA CHC CMEUHANHA WHBECTULIMOHHA L€ HEABHXKHMH
MMOTH C LEN YBENHYABAHE Ha TAXHATA CTOHHOCT; MpOyuYBaHe, NMpPOEKTHPaHE W MIrpaKQaHe Ha
KOMIUIEKCHH 00eKTH B 00NacTTa Ha eNeKTPONpPOH3BOACTBOTO, KOHCYATAHTCKA JelfHOCT B 06nacTTa Ha
€HEPTETHKATA, MIrpaKAAHETO H (MHAHCHPAHETO HA €HEPrUHHH TMPOEKTH, MOKYNKA Ha CTOKH HWIH
JIPYTH BEILH C LN Ja ' Npenpojaie B IMbpBOHauaneH, npepaboreH unx o6paboTeH BHI; ThHPrOBCKO
NPeACTABHTEACTBO H NOCPEAHKWUECTBO; KOMHCHOHHH, CEAHUHOHHM W NPEBO3HH CAENKH; CKIAOBH
CHETKH; THUEH3MOHHH CIIENIKH; PEKIaMHH, HH(POPMALIMOHHH, IPOTrPAMHH YCITYTH.

JIpy»KecTBOTO € PperMcrpHpaHo KaTe €NHONHYHO JpY)KeCTBO € OrpaHH4yeHa OTTOBOPHOCT B
TsproBckya perncTbp Ha AreHuua no snuceanuaTa ¢ EMK 200742256.

CenanuueTo U aApeckT HA yNipaelieHke Ha apyxectBoTo e rp.Coduns, paiion Jlozenen, 6yn. “Hukona
Bamiapos™ 16.

OCHOEHHA KanmuTan Ha ApYXKecTBOTO € B pasMep Ha 5 000 ne. pasnpenenex B 100 nana, BCeKH eTHH OT
KOHTO € C HOMHHanHa cToitHocT 50 1B.

Ipes 2010 r., [lpy>xecTBoTO paboTH MO NPOEKT 3a W3rpaXkJaHe Ha BeTpoeHepruiiHu mapkose. KoM 31
gexemBpu 2010 r. UMa MOHTHpAaHH CBHOPBXEHHA BLPXY 3eMedencka 3eMs, cobcTeeHocT Ha Enapr
doHa 3a 3emenencka 3emsa AJICHIl ppB Epb3Ka C M3BBPIIBAHETO Ha MPOYYBAaHMA M aHANM3A MO
ropeunTHpaHus npoekT. Kem 31 nexemepn 2011 r. [pyxecTBoTo npeueHsBa, 4Ye liue NpeKpar
pafoTata 10 NpoekTa 3a MIrpaXkAaHe Ha BETPOeHeprHiHHM ueHTpamu. B Ovbpewe Jpykecrsoro
Bb3HAMepABa Ja NPOABbIDKH CBOATA HHBECTHLHOHHA JEHHOCT, B HACTHOCT HHBECTHLIMM B ABIUEPHH H
ACOLMHPAHH MPENNPHATHA, KAKTO M AeHHOCTTAa CH KaTo OOCHY)KBAaWIO IPYXKECTBO MO CMHCHLIA Ha
3akoHa 3a ApYKecTBaTa ChC CHELHANHA HHBECTHLIHOHHA LIeN.

1.2.3. Bagun Arpo EOOJ]

OcHoBHata JaeiiHoct Ha Buaun Arpo EOOJ e cebp3aHa cbe cronaHucBaHe W obpaborka Ha
3eMeleNICKa 3eMA; NPOH3BOACTBO Ha HenmpepaloTeHa W/UnM npepaboTeHa 3eMeneicka NPOAYKLHS ¢
uen nponaxba; obpaborBaHe, CKNagMpaHe W TPaHCMOPT HAa 3eMeleNcKa NPOAYKIMA, MOKYMKa Ha
CTOKH WJIM APYTH BellM ¢ LeN Ja I'H NpenpoAaic B MbpBoHavaneH, npepaboren wnu obpaboren Bum;
TLPTOBCKO TPEACTABHTENCTBO H MOCPENHMYECTBO, KAKTO M BCAKA Apyra NefiHOCT, KOATO He ¢
3abpaHeHa OT 3aK0HA.



EJAPTI ®OHJ 3A 3EMEJIEJICKA 3EMSA AJACHL,

TTOACHUTEIIHY BENEXKH KbM KOHCOJIHAHWPAH ®HHAHCOB OTUET
3a nepyoja, npurnodsaiua Ha 31 Mapt 2012 r.

1. Hndopmanus 3a uxoHoMH4YeckaTa rpyna Enapr ®oua 3a 3emenencka 3emn AJLCHIY
{npoanL/uKeHHE)

1.2. JdbmepHn Apy#ecTBa BKJIKWYEHA B KOEcONHIanuaTa Ha Enapr ®onp 3a Jemenencka
3ema (mpoarmxenne)

1.2.3. Buannus Arpo EOO/I (nponsiuxenne)

Jpy>KecTBOTO € PerucTpHpaHo KaTo EAHONHYHO JAPYKECTBO C OrpaHHuYeHa OTTOBOPHOCT B
Twproeckus perucTobp Ha AreHuus no snuceanuaTa ¢ EMK 201135280,

CenanyueTo W aapechT Ha YNIpaBieHHe Ha apyxXecTeoTo € rp.Codus, pafion Jloseneu, 6yn. “Huxeona
Banuapos™ 16.

Jo 19.10.2010 r. JpyxecTBoTo € coDCTREHOCT Ha eqHOAMYHHA cobOcTBeHMK Ha kanuTana Becenuu
Hanes. Upes Iorosop ot 19.10.2010r. 3a nponax6a na npysxecteen aan Enapr ¥Yuun EOO/]], crasa
cobcreenuk Ha 10 (mecer) gana, Bceku ¢ HOMMHanHa crofiHocT 50 nesa, mpeacrasaspauwy 100% ot
kanuTana Ha Buanu Arpo EOOJL

OCHOBHHA KanHTan Ha APY:KeCTBOTO € B pasMep Ha 500 np. pasnpenened B 10 gana, BcekH eIHH OT
KOHTO € ¢ HOMHHANHA cToiiHocT 50 B,

CopraacHo MPOTOKON OT 3acefaHKe Ha ChBeTa Ha OMpekTopuTe Ha Enapr ¢oHa 3a 3eMenencka 3ema
AJICHUL] B xauecTBOTO CH Ha eaHONHYeH cobcTBeHnKk Ha kKanvTana Ha Enapr Yuna EQO/I ot 31 maii
2011 r. e B3ero pewende 3a npoaaxba npea 2011 roguHa Ha BCHYKH AANOBE OT KanuTana Ha Buaun
Arpo EOO/J], npurexasand or Enapr Yuna EOOJ] v 3a ueaupaHe Ha p3emannsra or Bunun Arpo
EQO/I. Ilponaxbara Ha ABLIEPHOTO ApYXecTBO BuauH Arpo e ocruiectBena Ha 12.09.2011 r. u
Enapr Yusa EOO/] e nomyunno 500 ne. 3a npopaxkGa Ha panopete H 61 450 nB. 3a uenupane Ha
JOMBJIHHTEHHTE NAPHYHH BHOCKH, mpeaoctaeeHd Ha Bunun Arpo EOOJ (ik noscHenue 4.2 u
noscHenue 10).

1.2.4. Pexoara EAJ]

OcHoeHaTta aefinoct Ha Pexonra EAJ] e cBbp2aHa ¢bC CTONAHKHCBAHE, OTAABAHE HA 3€MEAEJICKA 3eM4,;
HaeM, MOKYIKa Ha CTOKH HITH JIPYTH BELIH ¢ LeT [1a TH MPenpoaje B ITEPROHAYATEH, npepaboTeH unK
obpafoTeH BHA; THPrOBCKO NPEICTABHTENICTBO H NOCPENHHYECTBO, KAKTO H BCAKA JApYra AeHHOCT,
KOATO He e 3abpaHeHa OT 3aKOHa.

JIpy:KecTBOTO € perMcTpHpaHO KaTo aKLMOHEPHO APY’KeCTBO B THProBCKHsA PErHCThp Ha AreHLHA No
poucsaHHATa ¢ EMK 200942082,

Cenannero Ha Pexonra EAJ] e rp. Cogus, 6yn. B. Jleeckn 47, a agpechT Ha ynpaBiieHHE Ha
apyxectBoTo € rp.Codus, paiton Jlosenewn, 6yi. “Hukona Banuapos™ 16.

Ha 31.05.2011 r. koMnanusTa-maiika p3ema pewenne Enapr Yunpy EOOJ] na 3akyny BCHYKH aKUHMH
Ha Pexosrra EAJI 3a 770 xun. ns. or Muaycrpuanen Xonauar brarapua 1 3MM boarapus Xonauur
AJl. Upes Horoeop or 06.06.2011 r. 3a npopaxGa Ha npyxecreeH 14n Enapr Yuun ECQOJ, crasa
cobeTeeHHK HA 590 (meTcTOTHH M AeBeTaeceT) nana, npeacrasnsrai 100% or kanwTana Ha PexonTa

Al
Kbm 31.03.2012 r. eqHonHyeH cob6CTBEHHK Ha KanuTana Ha apyxecrsoTo e Enapr Yunn EOOJ,

OcCHOBHHA KAIMTaNl Ha JIPY#KEecTBOTO € B pasMep Ha 390 xun, ne. pasnpeneneH B 590 n4na, BCEKH
ellMH OT KOHTO € C HOMHHAJHA CTOHHOCT XH/14/a JIB.
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EJIAPT ®OH] 3A 3EMEJEJICKA 3EMSA AJCHIL

TTOACHHTENHH BENEXKH KbM KOHCOJUAHPAH ®UHAHCOB OTUET
3a nepuoza, NpuKnoyeaia Ha 31 mapt 2012 r.

2. OcHOB2 32 H3rOTBAHE HA KORCONHAMpPaHHA (RAAHCOB OTYET

Ha 18.11.2011 CneersT Ha aupextopure Ha KommaHusTa - malika, BOJEH OT ronamara pa3fiMKa
Mekay na’sapHa LieHa Ha akTuBuTe Ha QoHja H nazapHara kanuranu3auus na EJIAPT, sie pewenue
Ja HaripaBd npejniokeHne Ha OOwioto cnbOpaHHe Ha axkuMoHepuTe Ha PoHaa jna IpHeme
npexpatapadero Ha Enapr @ona 3a 3emepencka 3ema AJICHLL u obapiapaneTo My B JIMKBHAALIHA.
ITpennoxenara narta 3a cBukBane Ha HMapbapento O6io cbbpaHye Ha akuHoHepHTe € 29 despyapn
2012r.

Crobpa3Ho pewendero Ha ChBeta Ha JIMpEKTOPHTE M OYaKBaHHATA 3a CbOWTHA npe3 crneapBawins
OTHETEH MEPHOJ, PLKOBOACTBOTO HA ['pynara cumnra, e HINON3BAHETO HA MPHHIHKNA HA NeficTBaloTo
NpeanpUATHE HE € YMECTHO TPH HM3rOTBAHETO HA KOHCOJIMAMPaHWA (HMHAHCOB OTYET KbM 31
nexemepu 2011 .

3a MOCTHraHe HA MpeNCTaBiHE HA HANEWNHA M YMECTHa HHGOPMAaUMATA B KOHCONWIWPAHHTE
¢uHaHCOBH OTYeTH Ha ['pymata 3a 2011 r. e npunoxkeHa NuKBMAALHOHHA 6a3a. O61LHTE MONOXKEHHA B
CYEeTOBOJHATA NOJIMTHKA H3rOTBeHA HA Ta3H 6a’a ca onMcalH B NoACHHTENHA Genexka 2.1.

[TpemunaBaHeTO OT CYETOBOOHO OTUWTaHe Ha Ha3a nefcTBALIO NPEANPHATHE B CHETOBOJHO OTYHTAHE
Ha JIMKBHAALMOHHA 6a3a H3HCKBA PLKOBOACTBOTO Ja HANPABH 3HAYMTENIHH [IPELEHKH H OLEHKH NpH
NpeacTAaBAHETO Ha aKTHBHTE W NMacHBHTe HAa ['pymara B KOHCOMHAMPaHHA (HHAHCOB OTHET KBM 31
nekemepd 2011 r u xem 31 mapr 2012 .

[TpH M3roTBAHETO HA KOHCOAMAMpaH (HHAHCOB OTYET HA NHKBHAAlMOHHA 6asa, I'pynara oueHsaBa
CBOMTE AKTHBH H NAacHBH TIOCOMEHH B KOHCOJHAMPAHHA OTYeT 33 (PHHAHCOBOTO CHLCTOAHME,
ocHOBapafikl ce Ha TAXHATa HETHAa peanu3sHpyeMa CTOHHOCT, H3passpalla npeanonaraemara
NpOAXKHA LIeHA B HOPMIHHA X0/ Ha CTOMAHCKATA AeHHOCT HaManeHa ¢ NpHONHIMTENHO OLUEHEHHUTE
Pa3xoIH 3a OCHIIECTBABAHE Ha rpojaxbara.

Konconuaupanuar duuancoe otyer Ha ['pynara e ¢bCTaBeH B CLOTBETCTBHE ¢ MeKIyHapoLHWTE
crannaptd 33 ¢uHaHcoBo orumraHe (MC®O), paspaborenn M nybnukysanH ot CbBera mo
MeKIyHapoaHH cueropoann cranaaptH (CMCC) n npuetr ot Esponetickus csro3 (EC).

KoHconuaupaHuAT IHHAHCOB OTUYET € H3rOTBeH B ObIArapcky jieBa, KOETo € (YHKUHOHANHATA BalyTa
Ha ['pynarta. Bcuuku cymu ca npenctaseny B XuianH nega (‘000 nB.) (BKNIOUHTEIHO CpaBHHTENHATA
uHdopmMarus 3a 2011 r.), oceBeH ako He e NocodeHo ApYyTo.

['pynara oryuTa 3aryba u akyMynupaHa neuanta (3aryfa 3a nepuona npuxmousam Ha 31.03.2012 r.
3a cymara oT 10 451 xun. nB. ¥ akyMynupana neuanta 23 008 xun. nB.). Hernure akTien Ha ['pynara
ca MONQXKHTENHA BeNHYHHA a TEKYLUTe aKTHBH NPEBUILABAT TEKYLHTE NacHBH Ha [pynara.

Konconuanpauuart roguier dbunancos orueT kem 31 mMapt 2012 r. e onobpen 1 npuet or Cueera Ha
aupexkTopHTe Ha 29.05.2012 1.
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EJAPI" ®OHJ 3A 3EMEIAEJCKA 3EMA AJCHILL

TMOSCHUTENHHU BENEXKH KbM KOHCONIUAWUPAH dUHAHCOB OTUET
3a nepHoAa, NpHKIoysaila Ha 31 mapr 2012 r.

2. OcHoBa 3a HIrOTBAHE HA KOHCONMARPAHUA GUHAHCOR OTYET (MpOABLIKEHNE)

2.1. JInkBuganeonna 6asa 3a 2011 r. 1 kbm 31 mapr 2012 r.

[Ipn HM3roTBAHE Ha KOHCONMIHPaHWA (HHAHCOB OTYET HA AMKBMIAUMOHHA 0aza, I'pynara oueHaBa
CBOWTE AKTHBH, nocouyeHH B OTueTa 3a HMHAHCOBOTO CLCTOSHHE , OCHOBABAHKH Ce HA TAXHATA HETHA
peanu3upyemMa CTOHHOCT M ' NPEACTABN KATO TEKYLUH aKTHBH.

Ouenkata Ha NApHYHHTE CpeaCcTBAa, GPHHAHCOBWTE aKTHBH H B3€MaHMATA KbM Kpas Ha OTYETHHA
NepHo/l, IpH TIpHIIaraHe Ha TMKBHAALMOHHA 0a3a 33 H3roTBAHE HA KOHCONHAHPAHHA HHAHCOB OTYET
HE CE palM4yaBaT CBIIECTBEHO OT 6anaHCOBHTE HM CTOHHOCTY NIPH H3rOTBAHE HA KOHCOIHIWPAH
(¢HHaHCOB OTYeT Ha Da3a JeHcTRANIO TPEATIPHATHE,

OueHkaTa Ha HE[BHXXKHMHE MMOTH Ha pa3nofmKeHHe 3a pa3npefieNieHne NpH NHKBHauus e Ga3upana
Ha OnpeneneHH OT JIHUEH3HDAHH OLECHHTENH CHpaBCIIIHBH CTOﬁHOCTH, HaMalneHH ¢ OYaKBAHMTE
pasxoiH no npoaaxbara.

[Ipu onpenensHe Ha CNpaBeANMBHTE CTOHHOCTH Ha HENBM)KHMH HMOTH Ha pa3nojiokKeHHe 3a
pasnpejieieHHe NpH JAHKBHOALNA, He3aBHCHMHTE OLCHHTENH Ca NPHIOKHIH ABa NOAX0Aa 3a OlieHKa
— NPHXOAEH NOAX0 1 (MHBECTHLUHOHEH METOA) M Ma3apeH NOAXOJ (CPaBHHTENEH METOA).

WHBECTULIMOHHHAT METOA CEé OCHOBaBA HAa BB3MOXKHOCTTA 3€MENENCKHTE WMOTH Ja reHepHpar
JOXOJM OT EKCILIOATALMATA HM, CHOBpa3eHn ¢ HAUHHA HA TPAKHO MON3BaHE, MECTONOIOKEHHETO UM
W apyru draxropH. JJoxoanTe OT 3eMeeNICKHTe HMOTH C€ 3aIUlallaT B NapH W HATYpa; caMo B HaTypa
u camo B napu. Toea 3aTpynHaBa TAXHOTO OGEKTHBHO H €(pEKTHBHO NOJ3BaHE NMpPH OLEHABAHETO.
IMopaaM TasH NMpPHYHMHA NPH HIBLPLIBAHE HA OLEHKATA Ha 3eMeNENICKHTE MMOTH B KOHKPETHHA
Ciiyyail ce CThITBA KaKTO HA 3alUalllaHHTe PEeHTH 3a €[HH JieKap, Taka W Ha pasMepa Ha J0X0Aa OT
3eMATa, OfNpelneNleH KaTo 4YacT OT MOTEHUHaNHHWA pasMmep Ha meyanGara. Tlpw To3d Meron
HACTOALUATA CTOHHOCT HA HMOTHTE C€ pasrfiekAa Kare ChOTHOLIEHHE MEXIY CPelHHs pasMep Ha
rOAHIIHATA HAEMHA CTOHHOCT H MOAXOAALIA HOPMA HA KAMHTAIM3ALNS HA IPHXOAMTE,

Ipu npunaraHe Ha nal’apHHUA NOOXOJ, CTOHHOCTTA Ha 3EMEJEICKHTE MMOTH CE OMNpedens upes npske
CP4aBHEHHE Ha OUCHABAHHTE obexTH ¢ APYTH aHAJIIOrHYHH HMOTH, KOHTO Ca Onnu NpeAMET HA COEJIKH
B TIPEeAXOOHMTE IeBET Mecelia MpeAx JaTaTa Ha oueHKaTa. [Ipy H3BbpLOBaHE HA CPABHHTENHHA AHATH3
CE ONnpeOenaT PpasIHdnATa — IUI0Ll, MECTONONOMKEHHE, KaTeropHa, CHOEUHAIH3AlHA Ha
NPOH3BOACTBOTO H APYFH, KOWTO ca YYBCTBHTENHM KbM cToHHocTTa Ha HMotute. [lpamsr ce
KOpeKLIMH 33 ChOTBETCTBHE HA XAPAKTEPHCTHKHTE Ha MMOTHTE. ENHA CpaPHHTENHA OLIEHKA H3HCKBA
aKTHBEH Ma3ap, 332 KOHTO MOraT fia ce aHANIHIWPAT CAENKH C HMOTH OT TJIeHa TOYKA HAa KANHTAIHATA
croiiHocT. TakeB CrLIECTBYBA MPH 3eMeleICKUTe UMOTH, KAKTO ¢ TIOCOYH MpPH aHafik3a Ha rnasapa.
OCHOBHUAT HMH(OPMALKMOHEH W3TOYHHK NPH OLEHKaTa Ha WMOTHTE NO CPaBHHTENTHHA METOJ e
HanWuHata MHpOpMauMs 3a LEeHW Ha 3eMEJeNICKHTE MMOTH TpH Nokynko-npopaxbu ot
CNELHANH3IHPAHH calTOBE 3a mazapa Ha 3eMeJeNckd 3eMH no obnactu, obwHHK K 3emnuma. Ilpu
onpejenAaHe CTORHOCTTA HA HMOTHTE 1O TO3H METOA, €4 B3IETH NpeBH] HaYHHA HA TPAHHO NONIBaHE
— HWBH, IMBAJH, TpaiiHH HacKJEHHA W NacHLIa, MOIUTa HA HMOTa, KATETOPHATA HAa 3eMEJIeJICKaTa
3eMs, pa3CTOAHHME A0 HACEAEHO MACTO H MLT {KBASTO € HANMYHA Ta3H nHdopManus).

Cnpanegmnsa'ra nasapHara CTOWHOCT Ha OUEHABAHMUTE HEABMWXHMH HMOTH € Nnoay4yeHa Karo cpeiHo
MNpPETETITIEHA BEJTHYHHA OT CTOHHOCTMTE 10 ABAaTa METO/1a.

HpH H3rOTBAHE HAa KOHCONIWAHPAaHHA dJP]HaHCOB OTYET HA JTHKBHAALIHOHHA 6333, I"pyna'ra OLECHABA
CBOMTEC NACHBH, MOCOYECHH B OTyeTa 3a (pHHaHCOBOTO CbCTOAHHE, OCHOBABalKK ce HA TAXHATA HETHA
peanu3HpyeMa CTOMHOCT U TH npeacTaBA KaTo TEKYLIH MaCcHBH. HPHEME CE, He nopaaH eCTECTBOTO Ha
Te3H [MO3HLIHH, GanaHcoBHTE HM CTOMHOCTH OTpa3ABaT TAXHATA CTIpaBeJIHBa cToiHOCT.

CueToBOJHATA NMONKUTHKATA 33 OTUMTAHE Ha NPHXOAHTE, Pa3XOonMTE H cOOCTBEHHA KanWTan He e
NpoMEHAHA CNPAMO NpeAX0AHHA OTHETEH MNEPHOA.



EJIAPT ®OH/J 3A 3EMEAEJICKA 3EMA ANCHIIL

TTOACHWTENHW BENEXKH KbM KOHCOJIMIMPAH @®HHAHCOB OTYET
34 nepHoa, NpuKmoyBawa va 31 mapr 2012 r,

2. OcHoBA 32 H3TOTBSIHE HA KOHCOJIHAHPAHHA (PHHAHCOB 0TYeT (HPOIBL/IKEHHE)

2.1. JlukpupaunoHHa 06a3a 3a 2011 r. 1 kuM 31 mapr 2012 r.(upogbiakenne)

Crnenpa jpa ce or0elnexu, 4e NP M3rOTBAHETO HA NpPeNCTaBeHHA KOHCONWIMpaH (HHAHCOB OT4Yer ca
M3NOJM3BAHH CYETOBOJHW OUEHKH M JomyckaHMs. Bbrnpexs ue Te ca 6a3upaHH Ha WHGOpMaIMA,
NpeJoCTaBeHa Ha PbKOBOJACTBOTO KbM JlaTaTa Ha W3IOTBSHE HA KOHCOJNHIHPaHHA (HHAHCOB OTHET,
peanHMTe pe3ynTaTH MOTAaT Aa CE pa3iHuaBaT OT HaNlpaBeHMTe OLEHKH M aonyckaHHA. OCHOBHHTE
H3TOYHMIH Ha HECHIYPHOCT M0 OTHOLIEHHE Ha MPEANOJIOKEHHATA W OLIEHKHMTE, KacaaT NpHHLMNa
JeHCTRALLO NPEANPHSTHE U CIPABEANBATA CTOHHOCT HA HENBIKUMH HMOTH.

3 IIpomeHH B c4eTOBOAHATA HOJNHTHKA

3.1. O6mH noJ10KeHHA

I'pynaTa npunara cleqHHTE HOBM CTaHJApTH, H3MEHEHHA W pa3iacHeHus kbM MCOO, pazpaborenu u
nyGnukyBand ot ChBeTa no MexIYHApPOOHH CYETOBOZHM CTAHAAPTH, KOMTO HUMar edeKkTr BLpRy
KOHCONHMAMpaHHA (HUHAHCOB OTYeT Ha ['pynara M ca 3aQBIDKHTENHH 3a NMpPWIaraHe OT FOAMLIHHS
nepuoa, 3anoupaul Ha 1 auyapu 2011 r.:

e MCC 24 , OnoBecTspaHe Ha CBbP3aHH NHLA" (M3MeHEeH) B cHia oT 1 aHyapn 2011 r., npuer or
EC Ha 19 1onn 2010 r.;

e  [onnwnAn nmoaobpenus 2010 r. B cuna or 1 aHyapu 2011 r., ocBeH ako He € MOCOYEHA ApYra
nara, npuet ot EC Ha 18 despyapn 2011 r.

ChluecTeeHuTe EQ)BKTH KaKTO B TEeKYLUHA NEpHon, Taka H B TIPCOXOIAHH HITH 6BaeH NEepHOOH,
NPOU3THHALLIH OT NPWIAraHeTo 3a NBPBH I'ET HA HOBHTE HIUCKBAHHWA BLB BPBL3KA C MPEACTABAHE,
NpU3HaBaHE H OLIEHABAHE, Ca IPEACTABEHH TIO-ACTY!:

MCC 24 ,,OnoBecTaBane Ha CBLP3aHM AuLa” (m3MeReH) B cuaa otT 1 aayapn 2011 r., npuer oT
EC ua 19 1o 2010 1.

H3MeHeHHETO OTMEHS H3MCKBAHETO 32a MpEeaNpHATHA OT I'IyGJIPI'-lHHH CEKTOD J1a OnoOBECTABAT B
JEeTaiIM BCHYKH TpaH3aKUHH C MPARHTENCTBOTO H APYTH NPCANIPHATHA OT ﬂst’lH‘IHH}I CEKTOp. He ce
H3HUCKBA ONOBECTABAHE HA TPaH3AKUHWHWTE MEXIY NPESANPHATHA OT H}’GJIH‘IHPIH CEKTOp H
TNPABHTENCTBOTO, KAKTC H BCHUKH ApPYrH TNpPCANIPHATHA OT TI'Y6J'1H'-IHHH CEKTOP. Bmecto ToBa €
HeoOXomMMO OMOBECTABaHE HA MMETO Ha NMpaBUTCIICTBOTO, XapaKTepa Ha BPhL3KaTa, BHJa H pasMepa
Ha BCAKA OTAECNHO 3HaMHMa CACTIKA H Ka4eCTBEHO H KONMHYCCTBRCHO ONpEacIAHE Ha pasMepa Ha o610
3HAYHMH CHOCIIKH.
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EJAPT ®OHJI 3A 3EMEJEJICKA 3EMA AICHI]

TMOACHUTEIHH BEJIEXKH K'bM KOHCOJIUJIMPAH ®HHAHCOB OTYET
33 NepuoAaa, NpUKIIoYBama Ha 31 mapt 2012 r,

3. IIpomMeHH B ceTOBOAHATA HOJHTHKA (HPOABIKEHHE)

3.1, O0mu nonoxennn (IpoxbKeHHE)

T'opmman nonobpenns 2010 r. B cuna ot 1 aayapn 2011 r., ocBeH ako He e MOcOYeHa ApPYra
nata, npaetn otT EC na 18 ¢pespyapn 2011 r.:

-U3menennero Ha MC®Q 1 noscHaBa, ye MpeANpHATHA, MpUiaraly 3a mbped mbT MCQPO, He
npunarar MCC 8 npu mpoMeHH B cCHeTOBOAHATa IONWTHKA, BBL3HHKHATA B pe3yNTaT Ha
npemHHaBaHeTo KbM MCQ@QO HIn npe3 nepHOANTE HA MbPBHA (PMHAHCOB QTYET, H3rOTBEH CLIVIACHO
MC®O. U3meHenneTo HIHCKBA OT NPEANPHATHATA, NpUIaraiy 3a mspeu nst MC®O, na onopectaT
H 0DACHAT NPOMEHHTE B CUETOBOJHATA NOJIMTHKA WK H3NON3BAHETO HA OCBOBOKAABAHMATA CHIVIACHO
MC®O | B nepuoaa Mexkay MbPBUA MEXAHHEH (PMHAHCOR OTHET M ITBPBHA FOAMIIEH (PHHAHCOB OTYET
cbrnacHo MC@O.

Hamenennero Ha MCQOO | paswmpssa oOxBara NMpd HM3MON3BAHETO HA OLEHKA MO CHOpPABENJIMBA
CTOHHOCT, MpeAH3BHKAHA OT KOHKpeTHC chOuTHe. B mhpeHa cu duHaHCOB oTder chrinacHo MCDO
NpeaAnpyuATHE, MpHnarame 3a mbpeH 06T MCOO, Moxe na M3NON3Ba OUEHKA MO COpABEANHBA
CTOHHOCT, MpEAU3BHKaHA OT KOHKPETHO ChOWTHE, KaTO NPHETA CTOMHOCT H NPH3IHABA KOPEKLMATA OT
NpeoleHKaTa B HepasnpenencHaTa neyanfa. Toba BaXky M B CAY4aHTe, KOraTO KOHKPETHOTO chOHTHE
Ce e ChCTOAIO Clie] JaTaTa Ha npeMHHaBaHe kbM MCQO, Ho npe3 nepuoaMre, BIIIIOHEHHW B ITBPBHA
¢unancos oryer cbrmacHo MC®O. Jpyrure npasuna va MCOO 1 ce mpunarat KoM JaTara Ha
npemuHapade kbM MCQ@O.

Hamenenwero Ha MCQ@O | paspewnaa Ha NPeANPHUATHA C ONEPaTHBHa AEHHOCT, TPH KOATO
NPOJAKHHTE LEHH NMOANEKAT HA ABPKABHO PeryiMpaHe, Ja H3NOn3Bar OanaHcoBaTa CTOMHOCT Ha
MMOTH, MalllMHA H ChOPBKEHHUA MM HEMAaTepHANHH aKTHBH, ONpeaeneHa Ha Ha3aTa Ha CYEeTOBOAHHTE
CTAHOAPTH, MNPHIAraHHd TMO-PaHO OT TOPEONPHATHETO, KaTO MPUETA CTOHHOCT KbM JaTaTa Ha
npeMrHaBaHe keM MCDO.

-HMameHennero Ha MCQPO 3 (B cuna ot | tonu 2010 r.) noscHABa, 4e MPH3HATOTO YCIOBHO
Bb3HarpaKAeHHe B pe3ynTar Ha Ou3Hec koMOWHanWMHM Npexd jarara Ha mpunarave Ha MC®O 3
(pepnsnpan 2008 r.) He cnensa ga ObAe KOPHrHpaHO KbM JaTaTa Ha npunarade wa MCOO 3
(perusupan 2008 r.) ¥ naBa yKa3aHHA 33 NOCHENBALIOTO MY OLIEHABAHE.

[Mparoro Ha H3GOP MPH OLIEHABAHETO HA HEKOHTPOJMPALIOTO Y4YacTHe [0 CPaBelIuBa CTOHHOCT WIH
MPONOPLHOHATHO Ha CTOHHOCTTA Ha parpaHH4YHMHTE HETHH aKTHBM Ha npuaoOMBaHMA ce npunara
CaMo 33 KOMIOHEHTHTE HA HEKOHTPONUPALIOTO YYACTHE, KOMTO YNOCTOBepARaT coOCTBEHOCT K Nasar
NpaBO HAa TEXHHTE NPHMTEKATENH Aa MOJIy4YaT NpPONOPLUHOHANEH AN OT HETHHTE AKTHBH Ha
npuaobuBaHug B cinyuali Ha nukBWiauna. Mamenennero na MCQOO 3 noschaBa, Ye BCHYKH ApYrH
KOMIOHEHTH Ha HEKOHTPOJIMPALIOTO Y4acTHe cneipa Aa 6bJaT OLeHABaHH 10 CTIPaBEAJIMBA CTOHHOCT
KbM JlaTaTa Ha npHacOHBaHe, OCBEH aKo HE Ce HIUCKBa Apyra olleHka ceriacHo MCQOO.

HameHenrneTo Ha MC®O 3 noAcHABA HACOKMTE 3a OTYHTAHE Ha TPaH3aKUMH 3a nhauaxe Ha GasaTa Ha
aKLMH Ha NpHAOOHBaHMA, KOHTO NpHOOOHBAIIMAT ce chbrnaciBa WIM OTKa3Ba Ja NpHEMeE, B
ChOTBETCTBHE ¢ MeToaa chrnacHo MCPO 2 kbmM narara Ha npuaobueane.

-HMamenennero Ha MCOO 7 noscHsBa H3HCKBAHHATA 33 OIIOBECTABAHE HAa CTAHAApTa, Karo
oTcrpaHsma HEChbOTBETCTBHA, non’rapauui CE& H3MCKBAHHA H OTAECJIHH OIOBECTABAHHUA, KOUTO MOrarT ga

OBIAT MOJBEKNALLH.

-Hsmenennero Ha MCC 1 noscHApa, He MpeANpPHATHATA MOFAT A3 NpPENCTABAT W3HCKBAHHTE
PABHEHHA 33 BCEKH KOMIOHEHT OT pyryA BceoOXBaTeH NOXOH B OTHETA 33 MPOMEHHTE B COGCTREHHS
KATNWTAN HIH B NIOACHEHHATA KbM (PMHAHCOBHA OTUET.
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EJAPI' ®OHJ 3A 3EMEIEJICKA 3EMA ATCHILL

TTOACHUTENHU BENEXKH KM KOHCOJWAHPAH ®HHAHCOB OTYET
32 nepHoja, mpukoysawa Ha 31 Mapr 2012 .

3. IIpomenHn B CYeTOBOAHATA NOJHTHKA (NPOIB/KEHHE)

31, O6mn nouoxkenns (IPosbLILKeHAER)

-Hamenenusta Ha MCC 21, MCC 28 u MCC 31 (B cuna ot 1 1onu 2010 r.) ca cBbp3anu ¢
W3MCKBAHMATA NPH NIepCreKTHRHOTO npunarade Ha npomenuTe B MCC 27 ot 2008 r.

-Hamenennero Ha MCC 34 uenn noaobpaBaHe Ha MEXXAMHHOTO (PHHAHCOBO OTHHTAHE KATO MOACHABA
H3HCKBAHHTE OTIOBECTABAHHA BKIKOYHTENHO AKTYANHWTE H3MEHEHHA B H3UCKBaHHATa HA MCDO 7

-Hamenennero Ha KPMC®O 13 noAcHaABa, ye KOraTo COpaBeLlHBAaTa CTOHHOCT HA HArpajuTe
kpenutH (Hanmp. 6oHyc ToukH) ce oueHABa Ha 6asaTa Ha CTOHHOCTTa Ha HarpaauTe, KOMTO e ObaaT
MPEAOCTABEHH, NPH ONpeleNifHeTO HA CNpapeUIMBaTA CTORHOCT HA AAJIEeHMTE HACPAOH KPEAWTH
TpaGBa Aa ce B3eMaT MNpea BHI OYaKBAHHTE KPeIHTH, KOHTO HAMa 3 OBAAT H3MON3BAHH KAKTO W
OTCTBIIKH HJIH MOOLIPeHMA, KOMTO Ouxa OWiM NpennoXeHH HA KIHEHTH, KOHTO HE Ca CHedellHu
HarpaiH KpeJuTH MPH ThPBOHAYAIHA MOKYTKa.

CneaunTe HOBM CTAHAAPTH, W3MEHEHHWA W Pa3fACHEHMs He ca CBbp3aHH C JAeiiHocTTa Ha ['pynara u
HAMAT edeKT BFbpXy KOHCONHAHPAHHS GHHAHCOB OTYET:

¢  MC®O 1 “TIpunarane 3a MbPEM OBT Ha MeXAYHAPOAHHTE CTAHJAPTH 3a (PHHAHCOBO OTYHTAHE”
(uzmeneHn) — OrpaHHueHH 0cBOOOKIABAHHA OT CPABHHTE/IHH OTIOBECTABAHMA chriacHo MCODO
7 3a MpeAnpHATHA, IpUnaraly 3a neped IeT MC®O — B cuna ot | ronu 2010 r., nprer ot EC
Ha 30 roHn 2010 r.;

¢ MCC 24 ,OnorecTsBaHe Ha CBbp3aHH NUUA” (H3MeHeH) B cuna ot 1 aHyapu 2011 r., npuer ot
EC Ha 19 o 2010 r.;

e MCC 32 ,,®WHaHCOBH MHCTPYMEHTH: NMpeacTaBiHe” (AaMeHeH) B cuna oT | despyapu 2010 r.,
npueT oT EC na 24 pexemepn 2009 r.;

e KPMC®O 14 ,Jlpepnnawiade Ha MHHHMANHO ¢MHaHCHpaKe™ B cuna ot 1 anyapy 2011 r., npuer
or EC va 19 ronu 2010 r.;

o KPMCQ®O 19 ,IloracsBane Ha (MHAHCOBH 3a[bJDKEHHA C HHCTPYMEHTH Ha coOCTBeHHH
kanuTan” B cuna ot | o 2010 r., npuer ot EC Ha 23 1o 2010 1,;

e Tomuwnn nonobpenns 2010 r. B cuna ot 1 aHyapu 2011 r., ocBeH ako He e MocoveHa apyra
nara, npuer ot EC Ha 18 derpyapu 2011 1.

3.2. CramgapTH, A3MEHEHHA H Pa3ACHEHHN, KOHTO BCE OWIE He €A BJE3NH B CHAA H He ce
NPpHIAraT OT No-panHa AaTa oT I'pynaTa

KbM parara Ha onoOpeHHETO HA TO3H KOHCONMAMPaH (HHAHCOB OTYET HAKOM HOBH CTAHIApTH,
M3MEHEHHA M pa3saCHEeHHA KbM CbILECTBYBAUIH BEYE CTAHAAPTH ¢a MyOJIHKyBaHH, HO HE Ca BJIE3NH B
CHNa M He ca 6UNH NpHNOXEeHH OT No-paHHa jara ot ['pynara.

HHdopMauma OTHOCHO HOBH CTAHAADTH, HIMEHEHHA M Pa3ACHEHKH, KOMTO CE€ OYaKBa Aa MMAT e(eKT
BbpXY KOHCONHAMpaHHA (HHAHCOB oTueT Ha ['pynaTa, e npescTraseHa no-nony:

MCOO 7 ,,0uHAHCOBH HHCTPYMEHTH: ONOBecTABAHe” — OTHHCBAHE — B cuia ot 1 oau 2011 r.,
Bee Olle He e npHeT 0T EC

Hamenennero Ha MCOO 7 popu A0 HO-rOJsiMa [pO3PAYHOCT [IPH OTHUMTAHETO HA CHENKH C
NpeXBLPIAHE Ha (DHHAHCOBH HHCTPYMEHTH M YIECHABA Ppa30MpaHeT0 Ha TON3BATENATE Ha
(MHAHCOBHTE OTYETH OTHOCHO H3JIATAHETO Ha PUCKOBE INPH IMPEXBLPJAHE Ha (PUHAHCOBH AKTHBH H
ediekTa OT TAX BBPXy (PHHAHCOBOTO CLCTOSHME HA I'pynara, 0cofeHO B cryuail Ha CEKIOpHTHIMpane
Ha PUHAHCOBH AKTHBH.
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EJAPI' ®OH/J 3A 3EMEJEJCKA 3EMA ATCHIL

[TOACHHUTENHH BENEXKH KbM KOHCOJIHMJIUPAH ®HHAHCOB OTYET
33 NepHo/a, NpHKoYBaia Ha 31 mapt 2012 1.

3. IIpomMeHH B c9ETOBOJAHATA MOJHTHKA (NPOILSKeHAE)

3.2. CraspapThH, A3MeHeHH H Pa3ficHEHHA, KOMTO BCE Olle HE €A BJE3JIH B CHJA H He Ce
MPHIATAT OT HO-PaHHa AaTa oT I pynaTa (npoabiokeHHe)

MC®O 9 ,,PunancoBr HECTPYMeHTH” B caya oT 1 aayapr 2013 r., Bce one ne e npuet or EC

MC®O 9 npeacraeassa mbpeara 4act oT npoekta Ha CLBeTa MO MEXAYHApOAHH CYETOBOJHH
cranpapTy (CMCC) 3a 3amsana na MCC 39 ,,OHHAaHCORM MHCTPYMEHTH: NPH3HABAHE H OLEHABaHE”
1o kpas Ha 2010 r. Toit 3aMeHs yeTHpUTe KaTeropWH (¢HHAHCORW AKTHBH TIPH TAXHOTO OLICHABAHE B
MCC 39 c xnacnmranus Ha Gasata Ha eguH eawHcrteeH npuHUmn. MCOO 9 u3uckea BCHUkH
¢HHaHCOBH aKTHBH Ja CE OLIEHABAT WIH N0 aMOPTH3IHPaHa CTOMHOCT HITH MO CIIPABE/NMBA CTOMHOCT.
AMOpTH3HpaHaTa cTOHHOCT MpeAocTaBs HHOOPMaLHs, KOATO € MONe3HA NPH B3eMAHEeTO HA pelleH s,
OTHOCHO (PHHAHCOBM AKTHRM, KOMTO C€ QbPXKAT OCHOBHO C LeN MOIY4YaBaHETO HA NAPHYHH MOTOUM,
CHCTOSALLM ce OT NallaHe Ha IMaBHHLA W JIMXBA. 33 BCHYKH APYrH (HHAHCOBH AKTHBH BKIIIOYHTEIHO
Te3H, OAbPKAaHM 3a THPryBaHe, CNpaBel/IMBaTa CTOHHOCT NMpEACTaBNsBAa Hai-noaxoasinata Hasa 3a
ouennsane. MCPO 9 npemaxpa HeoOXONHMOCTIA OT HAKOJNKO Meroga 3a ofesleHka, KaTo
npefBikAa MeToA 3a oOe3ueHKa caMO 33 aKTHBHTE, OTYMTAHH NO aMOPTH3HPaHa CTOMHOCT.
JlorrbNHHTENHY pa3zieny BB Bpb3Ka ¢ 06e3lieHKa H CHeTOBOAHO OTYHTAHE HA XEIDKHUPAHE ca BCe OlLe
B Npouec Ha paspaGorBaHe. PrkoBoacTBOTO Ha I'pynara cnenpa Aa oleHH edeKTa OT HIMEHEHHATA
BBbpXy (PMHAHCORHMSA OTYeT. BBnpekH TOBa TO He OUaKBa M3MEHEHHATAa Ja ObAAT NPHIOKEHH Npenu
myGIMKyBaHeTO Ha BCHYKH Pa3fieNd Ha CTaHOApTa H NPEedM Ja MOXKe Ja Ce OLEHH TeXHMS LANOCTEH
edexT.

MC®O 10 ,,Konconnaapasn $HRAACOBH 0THeTH” B cuna oT 1 anyapu 2013 r., Bce ome He e
npuet ot EC

MC®O 10 , Konconuaupann ¢HHAHCOBY OTYETH ™ BhLBEXIA HOBA Ae)MHKUMA Ha KOHTpOJa, 5asupana
Ha OTipefieneHn NMPHHLMITH, KOATO CNEABa Jia Ce MpHIara 3a BCHUKH MHBECTHIMH TNPH OTIpENeNIAHETO
Ha 6azara 3a KOHCONHIALHA.

MC®O0 11 ,,CnBMeCTHH AHTAKHMEHTH™ B cHla oT 1 anyapn 2013 r., Bee ome He € npHet oT EC

MC®O 11 ,,CbeMecTHH aHraxkumeHTH ™~ 3aMectsa MCC 31 ,/Jlanope B CHBMECTHH NPEONPHATHA H
3aMeHs TPHTE KaTEeropHH ,,ChBMECTHO KOHTPOAHpPAHW MNpEeANnpHATHA®, ,.CbBMECTHO KOHTPONHpaHH
onepanyH“ M ,,CLBMECTHO KOHTPOJAMPaHH aKTHBH® ¢ ABE KATErOPHH — ,,CHBMECTHHM OIEpaLMH" H
~CbBMECTHH npednpuATHa”. HM30ophT OTHOCHO nNpunaraHeTo Ha METOJA Ha MPONOPLUMOHANHA
KOHCONHAAIA MpPH OTHMTAHETO HAa CHBMECTHH MNPEANpPMATHA BeHe He € HonycTuM. MeTonasT Ha
cOoBCTBEHHA KanWTan e 3aRIKHTENEH 3a TIPHIAraHe MpH OTYHTAHETO HA BCHUKH CBLBMECTHH
TIPeNPHATHA.

MC®O 12 ,,OnoBecTapane Ha ASJI0Be B APYIH NpeANPHATHA” B cAja oT 1 aayapm 2013 r., Bce
ome He € npuer oT EC

MC®O 12 ,,OnopecTsaBaHe Ha AAN0BE B APYTH NPEANPHATHA™ € HOB CTAHAAPT OTHOCHO H3HCKBAHHATA
3a OMOBECTABAaHE NPH BCHUKH (OPMH HA JAANOBO Y4YacTHE B JPYTH NPEANPHATHA, BKIIKOUHTENHO
CbEMECTHH TNpPEANPHATHA, ACOLMHPAHH NpEANPHATHA, APYXKECTBA ChC CneuMasHa Uen M JApyru
HEKOHCOJIHAHPAHH JIpYKECTBA.

16



EJIAPI” ®OHJ 3A 3EMEJEJICKA 3EMSI AXCHIY

TTOACHUTENHH BENEXKHW KbBM KOHCOJIMJUPAH $UHAHCOB OTUET
32 NepHoAa, MpUKMoyBalla Ha 31 MapT 2012 r.

3. IIpomMenn B c4eTOBOAHATA NONHTHKA (IpOAbIHKREHHE)

32. Cranspapri, H3MeHEHHS H Pa3’fcHEHHs, KOHTO BCe Ollle He €A BJEIIH B CHJIA M He Ce
NpPHJIATAT OT Ho-paHHa AaTa oT I'pynaTa (npoab/ikenne)

MC®O 13 ,,OunennBane Ha cupaBedJHBa cTOHHOCT” B cuna oT 1 Aanyapn 2013 r., Bce owme He €
npuet oT EC

MC®O 13 ,,OuenapaHe Ha crpaBeIHBA CTORHOCT” JedMHHApa clipaBeduBaTa CTORHOCT KATO UEHa,
xoaTro 6u Guna monmyveHa mpH npojaxba Ha NajJieH aKTHB WIM TUaTeHa NpH NpexXBbpIAHETO Ha
saguiokedne npd obuuyalHa chenka MexMy NasapHH Y4YacTHHLM KbM JaraTa Ha OLeHKara.
CrannapTsT YTOUHARA, YE CIPABEANIHBATA CTOHHOCT ce 6a3Hpa Ha CAEiKa, CKIIOYBAHA HA OCHOBHHA
Na3ap 3a aKTHBH WIH NacHBa HIIH MPH JIMICA HA TAKLB — Ha N123apa ¢ HaH-GNAaronpuATHH YCIOBHA.
OCHOBHHAT Na3ap € Na3apeT ¢ Hal-ronaM obeM M IeifHOCT 32 ChOTBETHHS AKTHR HITH NIACHB.

MCC 1 ,IIpepcrapaHe Ha dHHAHCOBH OTHeTH” — ApYT BeeoOXBaTeH J0X04 — B cujia or 1 wan
2012 r., Bce ome He e npuer ot EC

H3MeHeHHsTa HIMCKBAT NPEICTABAHETO HA OTIAEITHHTE €JIEMEHTH Ha APYTHA BceoOXBaTeH NOX0H B
JIBE TPYTIH B 3aBUCHMOCT OT TOBa AalH Te Lie ce npexnachuuupar B neuanbara wnn sarybara npea
caenpawid mepuoaH. EnmeMeHTH, KOWUTO He ce TpeKacH(QHIMpaT, HAmp. TIPEOLIEHKH HA HMMOTH,
MalIHHH H ChOPBHKEHHA, C€ NPEACTABAT OTAEIHO OT €JIEMEHTH, KOHTO lie C& NpeKnacHHLHPpAT,
Hamp. OTcpoueHH ne4anbu K 3arybu oT XeMpKHMpaHe Ha napuyHH notoun. Jlpyxectsara, u3bpanu na
NPEACTABAT E€JIEMEHTHTE Ha JApYrus BceobXBareH AOXOA NpeAH JaHBUM CleBa Aa NOKaIBaT
CbOTBETHATA CyMa Ha JaHLLWTE 3a BCAKA €]HA OT IPYTHTE Mo oTAenHo. HaMMeHOBaHHETO Ha OT4eTa
33 BCe0OXBATHHA NOXOJ € MPOMEHEHO Ha ,,0TYET 3a neyanbaTa MIH 3aryfara n aApyrus BceoGXBaTeH
IOXO0A“, HO MOraT Ja C€ M3MOJN3BAT M ApYrH 3arjaBHa. Mimenenwsra ciensa na ce npuiarat
PETPOCTIEKTHEHO.

MCC 27 ,MaauBAIyannA ¢RHAHCOBH OTYeTH” {(peBHIApaAH) B cHaa oT 1 aayapn 2013 r., Bce
ouie He € npHeT oT EC

MCC 27 . Mugueugyanun (pHHAHCOBH OTYETH  (peBH3HpaH) Ceé OTHACH BEYe CAMO 33 HHIMBHIYAIHH
()MHAHCOBH OTHETH, H3HCKBAHUATA 33 KOMTO HE €a CHIUIECTBEHO TPOMEHEHH.

MCC 28 ,MHBeCTHIHA B aCOLHHPAHH H CHBMECTHH NpeANpHATHA” (PeBH3HPAH) B cAJa OT 1
aayapn 2013 r., Bce ome me e npuer ot EC

MCC 28 ,MHBecTHUIHWH B acOUMHMPAaHH H CHBMECTHHM NpelNpHiTHA” (pDEBH3MpaH) NMpOAbIDKaBa Aa
npeanMcea MeToAa Ha cobcrBeHMa kanutan. [Ipomenn p obxBara Ha CTaHOapTa €a HIBBLPLIEHH
nopazy nybnuxysanero Ha MCQO 11 ,,CbBMecTHH aHraMMeHTH”.

[TybnHKyBaHM ¢a W JpPYrH HOBH CTAaHAAPTH W pa3fiCHEHHSA, HO He Ce O4YaKBa TE€ [Ja MMaT ChLUECTBEeH
e(heKT BbpPXY KOHCONHWAHPaHHA (prHaHCOB oT4eT Ha [pynara:

- MC®O 1 “TlpunaraHe za mBpBM OBT Ha MeXIYyHApOAHHTE cTAaHZApTH 2a (HHAHCOBO
OTHHTaHe” - H3MEHEHHUA OTHOCHO CBPbXHHGIALMA U (PHKCHPaHH JaTH, B cuna ot | ronu 2011
r., Bce oule He ca npuetH oT EC

- MCC 12 , Janbus BBLpXY A0X0AH” — OTCPOYMEHH AAHBUM — B cuna or 1 auyapu 2012 r., Bee
olle He e npuet ot EC

- MCC 19 . Joxonun Ha HaeTy nuua™ B cuna ot | aHyapu 2013 r., Bce ome He e npHer ot EC

- KPMC®O 20 ,PasxonH 3a OTCTpaHfBaHE W TIOYHCTBAHE HA [MOBLPXHOCTTA B
NpoH3BOACTBeHaTa da3a Ha MHHHUTE B cuna oT 1 aHyapu 2013 r., Bee omwe He e npuet oT EC
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EJAPI ®OHA 3A 3BEMEJAEJCKA 3EMS AJICHIL

TMOSICHUTENHH BENEXKH KbM KOHCOJMAWPAH ®HHAHCOB OTYET
3a nepHoja, npuIodBaina Ha 31 mapr 2012 r.

4. CueToBOIHA NOJHTHKA

4.1, IlpeacraBaHe HA KOHCOJTHAHPAHHA PHHAHCOB OTYET

KonconuaupaHuaT GUHAHCOB OTUeT € npeicTaBer B cboTBeTcTBHe ¢ MCC 1 _Ilpencrapsne Ha
¢nHaHcoBM oTueTH” (peBuzupan 2007 r.).

prnaTa € npyuena aAa NpeacTaBa KOHCONHANPAHHA OTHET 34 BCceoOXBaTHHA J0X00 B €AHMHHYEH OTYET.

4.2, Basa 3a koHconnnanug

Bbr xOHCONMIWpaHWA (PUHAHCOB OTUET Ha [pynara ca KOHCONMAMpaHH (HHAHCOBHTE OTYETH Ha
npeanpuATHeTO Maiika ¥ BCHYKH JAbLUEpHH npeanphataa kuM 31 mapr 2012 r. JIvuephure
NpeanpHATHA ca BCHYKH NpeANPHATHS, IPH KouTO [ pynara ynpakHABa KOHTPON BEPXY (PHHAHCOBATA
H omepaTHBHaTa MM noauTHka. [Ipennpusruero Maiika npuaoOHBa H YNpaKHABAa KOHTPOJ, KOTaTo
HMA BNACTTA /a YNpaB/ifea (pMHAHCOBATA M OTMEPATHRHA MOJNHTHKA HA JaAEHO MpEeNPUATHE C LT Aa
H3BNWYA MOJN3ZH B pe3ynTaT Ha AeliHocTra My. BcHukW abluepHu npeanpuatdsa B I'pynmata mmar
OTuYETEH NepHol, NpukIoyeall keM 31 MapT 2012 1.

HepeanusupanuTe nevantu u 3ary6m oT TpaH3akLMU MexIy ApyxecTsa B ['pynara ce enumMHHpar.

Koraro HepeanuzupaHuTe 3arybGH OT BLTPELIHOIPYNOBH NpOAaKGH HA AKTHBH C€ EIHMHHHPAT,
ChOTBETHHTE AKTHEH CE TeCTBAT 3a obe3slleHka OT raeaHa Toyka Ha 'pynara. Cymure, npeacraBeHH
BbB (DHHAHCOBHTE OTYETH Ha JBbIUEPHHTE MPEANPHATHA Ca KOPHIUMPaHH, KbAETO € HeobXoanuMo, 3a na
ce OCHTYPH CBOTBETCTBHE ChC CUETOBOJIHATA MOMHTHKA, TpUIaraxda ot ['pynara.

[IpUXoaHTE W pasxoaMTe HA IbLUEPHHTE NPEANPHATHS Ce BKIIOUBAT B KOHCOJHWAWPAaHHA (HHHAHCOB
OTYET OT A4TaTa Ha npuaobuBaHe A0 narara, Ha kosTo Komnanusara-maiika npecraHe aa ynpakHaBa
KOHTPOJ1 BPXY AbLIEPHOTO APYHKECTRO.

4.3. CheJxkH B 4yKIeCcTpAHHA BaJIYTa

Cpenkure B HYXOECTpaHHa BaTyTa €€ OTYMTaT BBB (PyHKIHOHAIHATA BalyTa Ha [pynmara mo
ohHunanHHA oOMeHeH Kypc KbM jaTaTta Ha cjenkara (o6sapeHus (HMKCHHr Ha bbirapcka HapoaHa
Oanka). [leuanGure u 3arybuTe OT KypCOBH pa3fIHKH, KOMTO BB3HWKBAT NPH YPE&KIAHETO HA TE3H
CHENKH W TIPEOLIEHABAHETO HA IMAPHYHHTE NMOIUIHH B YYKAECTPAHHA BANTyTa KbM Kpads Ha OTYETHMA
NepHoj, ce Npu3HaBaT B nevantara unu 3arybara.

HemapuuHnTe NO3KLUMH, OLEHABAHH TIO HCTOPHYECKA LIEHA B UYXKAECTPAHHA BaNyTa, CE OTUMTAT MO
oOMeHHMA KypC KbM JaTaTa Ha cienkara (He ca npeoueHeHH). HemapuunuTe no3nuuy, oLeHAaBaHH No
CrpaBeUIHBa CTOHHOCT B YyXKIECTpaHHa BayTa, ce OTYHTAT MO OOMEHHHA KypC KBM IaTaTa, Ha
KOATO € ONpefAeNneHa CrpaBeUIMBaTa CTOHHOCT.

4.4. Ilpuxoom

[MpHXoAUTE BIUTIOYBAT NPHXOJH OT MpPefOCTABAHE HA YCJIYTH H NpodaxOH Ha akthBu. [Ipuxoaure or
OCHOBHWTE JeHHOCTH ca TIPeACcTaBeHH B moAcHeHys 18 1 19,

Hpuxo,mrre CE& OUCHABAT Nno CripaBeljIHBa CTOHHOCT Ha NOIYYEHOTO HIH TOAJNEXKAlI0TO Ha
nonyyaBaHe BBIHAPAKAEHHE, KATO HE C€ BKINKOYBAT LAHEBK Aobasena CTOﬁHOCT, BCHYKH TBEProBCKH
OTCTBNKH H KOJTHUECTBEHH paﬁa'm, HarnpaBE€HH OT prnaTa.

anXOJJ,'bT C€ MNpH3Hapa, KOraTro ¢a H3ITbJIHEHH CIIEOHHUTE YCIIOBHA:
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EJAPT ®OHJ 3A 3EMEIEJICKA 3EMA ANCHUIL

TTOACHUTEJHH BEJIEXKW KbM KOHCOJIUAUPAH ®UHAHCOB OTYET
33 NepHoa, pHKIioueaa Ha 31 mapr 2012 r.

4, CueToBoaHA MOJHTHEA (IpOaLIXkeHHE)

4.4, Ilpaxoau (npoan./ixeHne)

o (CyMara Ha IpHxoJa MoXke 1 Obie HANEeKAHO OLIEHEHa;
¢ BepoATHO ¢ HKOHOMHYECKHTE TION3H OT clienkara ia 6bJaT nonyyeHH;

¢ HanpaBeHKTe pa3xoa¥ WIH Te3M, KOHTO MPEACTOM Jia ObAaT HANpaBeHH, MOTAT HAAEXIHO Aa
OBIAT OLIEHEHH;

o KpuTepnuTe 3a npH3HABaHe, KOUTO ca crielMdHYHH 32 BCAKA OTAeNHA AeiiHocT Ha I'pynara, ca
w3msIHEHH. Te ca onpeneneHl B 3aBHCHMOCT OT NMPOIYKTHTE HIIH YCIYTHTE, TIPEAOCTABEHH Ha
K/IMEHTA, | HA JIOTOBOPHHTE YCIIOBHSA, KAKTO CA HAIOKEHH NO-J0MY.

4.4.1. Ilpuxoam oT npeaocTABAHE HA YCIYTH
Vemyrute, npeaocTaBaHn oT I'pynara, BKIOYBAT OTAaBaHe IO/ HAEM/ApeHIa HA HHBECTHLHOHHH
UMOTH — 3eMEeNCKa 3eMA.

HpHXOIl'bT OT HaeMH OT NPeAOCTaBAHE HA HHBECTHIIHOHHHTE HMOTH Ha KoMnaHnusaTa - Maiika no
JOroBOpH 3a apéHja ce ripH3Haea Ha 6asa Ha nUHeliHNA MeTOA 32 NnepHoja Ha A0rosopa.

4.4.2. IlpHxoan OT JHUXBH

Hpuxonwre OT JIMXBU H Pa3XOJHTE 34 NHXBH C€ OTYHUTAT TEKYLUI0 NO METOAA Ha ereKTHBHHH JIMXBCH
NpPOUCHT. I'[puxonm"e OT AUBHACHTH C€ MNpH3HaBaT B MOMEHTA HAa BBIHHMKBAHE Ha MPaBOTO 3a
nony4yaBaHe Ha niamaHeTo.

4.4.3. IIpoaax0a Ha NPOAYKOHA H HHBECTHIHOHHH AMOTH

HPHXOJ.IHTB oT nponaxcﬁa Ha CeNCKOCTONaHCKa NpoOoyKUHA H HHBECTHIIMOHHH HMOTH C€ NPH3HaABRaT,
KOraTQ ChIIECTBEHHUTE PHCKOBE H MNOJM3H OT cobcrBeHoCTTA BBEPXY CEJNCKOCTONAHCKATA NMPOAYKLHA
HIH HHBECTHUHOHHHTE HMOTH Ca NPEeXBLPJIEHH Ha KYITYBaya.

4,5. AJAMHHHCTPATHBHH pa3XxolH H BbIHArpaXKiAeHHe HA 0DCAYKBAIO APYHKECTBO

AIMMHHCTPATHBHHTE PasXOAM H BB3HArPaXKAEHHETO Ha ODCIYXKBAWO APYXKECTBO CE NPH3HABAT B
nevanGara unH 3arybara npy NoA3BaHETO Ha YCIIYTHTE HJIH HA JaTATa Ha Bb3HHKBAHETO HM.

4.6. Paixonn 3a THXBH B pa3XoAH M0 32eMH

PasxopuTe 3a 1MXBH CE OTYHTAT TEKYLI0 N0 METOAA Ha e(l)EK'I‘HBHPlﬂ JIHXBCH IIPOLICHT.

Pasxogure no 3aeMH OCHOEHO TIpEACTAaBJISABAT JHUXBH No 3aeMuTe Ha ['pynara. Becuukn pasxonu no
3ae€MH, KOHTO IHPEKTHO MOrat ja ObJaT OTHECEHH KbM 3aKYINyBaHETO, CTPOMTENCTBOTO HIH
NPOH3BOACTBOTO Ha €AMH OTTOBAPALI HA YCJIOBHATA AKTHB, CE€ KANHTAIH3HPAT Mpe3 NepHoaa, B KOHTO
ce OUYAKBA AKTHRDLT A4 G'bjle 3am,pmel-l H npnnenen B T'OTOBHOCT 33 H3IMQN3BaHE MIIH npona:xGa.
OcraHanure pa3sxXolH MO 3aeMH CNEABa [a CEe MPH3HABAT KATO pa3xoll 3a MepHOAa, B KOHWTO ca
Bb3IHHKHAIH, B KOHCONHAHPAHWA OTYET 3a AOXOONTE Ha pejl ,,(PHHAHCOBH pa3xonu’.
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EJIAPTI ®OH/] 3A 3BEMEJEJICKA 3EMSA ANCHIL

[TOSKCHUTENHK BENEXKH KbM KOHCOJHIUPAH ®UHAHCOB OTUET
33 nepyoia, NpHidiiouealla Ha 31 mapr 2012 r.

4,  CueropoiHA NOJHTHMKA (NPOXBIKEHAE)

4.7. OrT9dTaHe Ha JAIHATOBHTE JOrOBOPH

B cworBeTrcTBHe ¢ Wi3HckeaHuaTa Ha MCC 17 JIu3Her” npasara 3a pasmopexjaHe C aKTHBA ce
NPEXBBPIAT OT  JIM3MHIOJaTeNs  BbPXY JIM3HMHrONONy4aTens B CIOyyaMTe, B  KOHTO
JIH3HHIONOJYYATENAT MNOHACH CHUIECTBEHHTE PHCKOBE H H3TOJH, NMPOH3ITHYAlLH OT CoOCTBEHOCTTa
BLPXY HAETHA AKTHB.

Ipu ckmovBaHe Ha JOrorOp 3a ()MHAHCOB JTH3UHI aKTHBLT Ce NPU3HABA B KOHCOAMAMPAaHUS OTHET 33
()HHAHCOBOTO CLCTOAHHME Ha JIH3HHIOTIONYYAaTeNs MO MO-HHCKAaTa OT JBeTeé CTOKHOCTH —
cripaeeanuBaTa CTOMHOCT HAa HAETHA aKTHB H HacToAllaTa CTOHHOCT HA MHHHMAIHHTE JHIHHIOBH
TUIALIAHKA IUIIOC HEMNpeABHASHM IUJIALAHHA, 4KO HMMa TakuBa. B KOHCONHMOMpaHua oTHeT 32
(¢HMHAHCOBOTO CBCTOSHHE Ce€ OTpa3’dRa M CBLOTBETHOTO 3aABIDKEHHE MO ()MHAHCOB JIH3MHT,
HE3aBUCHMO OT TOBA JAJIH YaCT OT JIHIHHIOBHTE TUIALIAHHA C€ ObIDKAT ABAHCOBO NPH CKIKYYBAHE HA
IOTOROpPA 32 (JMHAHCOB IMH3MHT.

Brnocnencrede NHU3MHroBHTE TNALLAHHA Ce Pa3rnpenenaT Mexny dechoa pa3xon H HAaMaJICHHE Ha
HEMIATEHOTO 3aAbJLKEHHUE 110 Cl)HHaHCOB JIH3HHT.

AKTHBUTE, NPUOOOHTH TIpPH YCIOBHATA Ha (JHHAHCOB NIM3WHT, CE aMOPTH3HPaT B CLOTBETCTBHE C
usuckpanuata Ha MCC 16 ,Mmorh, mammen v cwopuxkenus” win MCC 38 _ Hemarepuanuu
AKTHBH™.

JIuxBeHaTa 4acT OT JM3HHIOBATA BHOCKA NpeacTaBiiBd MOCTOAHEH IPOLEHT OT HENQraceHoTo
3a0bLJLKEHHE H CE TIPH3HaRa B neyanbaTta unu 3ary6aTa 3a N€pHOIa Ha JIM3HHTOBHA A0roBop.

BeuukH  oCTaHanW JTU3HHIOBH AOroBOpH C€ CYHTAT 33 OMNCPATHBHH JIH3HHIOBH HOOrOBODH.
ITnamanmsaTa No OnNEpaTHBEH JTHIHHIOB AOTOBOD CE€ MPH3HABAT KAaTO paixolH Mo JIHHEHHHS MeTo/ 3a
CpOKa Ha CrnopaiyMEHHETO. Pasxo,uu’re, CBbp3aHH ¢ ONEPATHBHHMA JIH3WHHI, Hanp. pa3sxoiH 3a
NOAAPHAKKA H 3aCTPAXOBKH, C€ IIPH3HABAT B neyanbara WM 38]‘}’62”& B MOMCHTAa Ha BBIHHUKBAHETO
HM.

4.8. JInBecTHIHH B ACOUMHPAHH NPeANPHATHSH

ACOLIMMPaHH MpeNPHUATHA Ca BCUYKH MpeANpPHATHA, BbpXY KouTo ['pynara e B ChCTOAHME [1a QKa3Ra
3HAYMTENIHO BIIMSHHE, HO KOMTO HE MPEACTABNABAT HUTO NbLUEPHH NPEANPHATHA HUTO CLBMECTHO
KOHTPOJIAPaHH TIpeAnpHATHA. MHBeCTUIMHTE B aCOLIMHPAHH MPENNPHATHA Ce OTHHTAT MO MEeTOMA Ha
coOcTBeHHA KalHTan,

3Ha4NTENHO BAHAHHE € TIPABOTO Ha YUacTHe NPH B3IHMAHETO Ha pellleHHd, CBbP3aHH ¢ HHHAHCOBATA U
ONEpaTHRHA NOJNIMTHKA Ha NPEANPHATHETO, B KOETO € HHBECTHPAHO, HO HE € KOHTPOJ WA ChBMECTEH
KOHTDPOJ BbPXY Ta3H NMOJMTHKA,

[pynara npu3HaBa AHMBHIAEHT OT acOLIHHPAHO NpeANpPHATHE B neuyandara HiH 3arybaTta B cBOMTE
HHAMBHAYaNHH (HHAHCOBH OTYETH, KOTAaTO OBbJE YCTAHOBEHO NPABOTO MY 3 NONYYH AHBHIEHTA.

lNopanu npeanoeHoTo 3a rnacysaHe Ha OO6woro CpbpaHHe Ha AKUHOHEPHTE MpPEANIOKEHHE OT
crpaHa Ha Ceeera Ha JlHpexTopure 3a BLBekK#aHe Ha DoHAa B npoueAypa 3a NHKBHAALMSA (BHK
nosicienue 2), kuM 31 nekemBpn 2011 r. u kuM 31 mapr 2012 r., HHBECTHLUMHTE B ACOLIMHPAHH
npennpHATHA Ha I'pynara ca npeacTaBeHH B KOHCONWIMPAHHMSA OTYeT 3a ()MHAHCOBO CBCTOAHHE HA
peA ¢MHAHCOBH AKTHBH MO HETHA PEANIH3HPYEMA CTOHHOCT (BHXK noiacHenue 8).
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4, CueToBOAHA MOTHTHKA (MPOIBILKEHHE)

4.9. (©OHAAHCOBH HHCTPYMEHTH

®duHAHCOBHTE AKTHBM M TNACHBM Ce NpPH3HABAT, KOrato I'pymaTta craHe CTpaHa IO JNOrOBOPHH
CIIOpa3yMeHNs, BKIIOUBaluM HHAHCOBM HHCTPYMEHTH.

®HHAHCOB aKTHB CE& OTNHCBA, KOraro ceé 3ary0M KOHTpON BBpXY [JOrOBODHMTE MNpaBa, KOHMTO
CHCTABJIABAT (PMHAHCOBMA AKTHB, T.€. KOraTQ Ca H3TEKIIM NPaRaTa 3a MOMy4aBaHe HA NAPHYHH MOTOUH
HIH € NPeXBLPAeHA 3HAYMMATA YACT OT PHCKOBETE H HIroJMTe OT COBCTBEHOCTTA.

OHHAHCOB MacHB C& OTIKCBA TIPH HEroBOTO MNOracaBaHE, H3TUTAUIAHE, NPH aHyNHpaHe Ha COENKaTa
HIH NpH H3THYAaHE HA JaBHOCTHHA CPOK,

Ilp1 mppBOHAYANHO MpH3HaBaHe HAa (GHHAHCOB AKTHB W (PMHAHCOB MacHB 'pynaTa ru OueHsABa 10
crnpapeAuBa CTOHHOCT MUIKOC paIXoqHTe MO TPAH3AKLMATA C W3KJIKOYEHHe Ha GPHHAHCOBUTE AKTHBY H
NacHBH, OTYMTAHHM MO CTIpaBejJIMBa CTOHHOCT B mevanbara unM 3ary0ara, KOHTO ce NpH3HaBar
IThpPBOHAYANHO N0 CNpaBe/INBa CTOHHOCT.

(DHHAHCOBHTE AKTHEH Ce NPH3HABAT HA JaTaTa Ha YpEXKIAaHETO. DHHAHCOBUTE AKTHEH H
Q)HHchoswre MMACHEH Ce OLICHABAT MNOCIEABALI0, KAKTO € NOCOUYEHO No-0ITyY.

4.9.1. dDHHAHCOBH AKTHBH

C uen mnocneaRamlo OUEHABAHE Ha (MHAHCOBHTE AKTHRH, C H3KIIOYEHHE HAa XEDKHUpALIMTe
MHCTPYMEHTH, Te ¢e KiacH(HLHMpaT B CleJHHTE KATErOpHH:

L KpEOHTH H B3EMaHHA,

(DUHAHCOBHTE AKTHBH C€ pa3NpeiensaT KbM OTAEHHTE KATETOPHH B 3aBHCHMOCT OT LIENIT4, C KOATO ca
npuaobuTH. Kateropnara Ha naaneH ()MHAHCOB MHCTPYMEHT OIpeAens METOJa MY Ha OLIEHABAHE M
Jaly NMPHXOJMTE H Pa3XxOIHTe ce OTpa3ApaT B neudanbara unu 3arybara WIH B OpYTHs BCeOOXBaTeH
noxon Ha I'pynarta. Beuku QHHAHCOBH aKTHBH ¢ H3KJIIOHMEHME HA TE3H, OTHWTAHH TIO CIIpaBeAIMBA
croiinoct B mnevanbara wnu 3arybara, moanexar Ha TecT 3a o0e3leHka KbM JATATA Ha
KOHCOMMAMPaHHA (pHHAHCOB oT4Her. DHHAHCOBMTE AKTHBM C¢ 00E3LIEHABAT, KOraTO ChLUIECTBYBAT
06eKTHBHH N0KA3aTeNCTBA 34 TOBAa. [IpHiaraT ce pa3nu4yHA KPUTEpPHH 3a OnpeAeNdHe Ha 3arybara ot
obe3lLieHKa B 3aBHCHMOCT OT KATEOPHATA HA (PHHAHCOBHTE aKTHBH, KaKTO € ONKCAHO MO-20NY.

BCHUYKH NMpHXOAM M pa3XxoAM, CBbP3aHH C MPHTEXKABAHETO HA (JUHAHCOBH HHCTPYMEHTH, Ce OTpa3sBaT
B mevyanbara unu 3aryfara NpH NOMy4aBpaHETO MM, HE3ABUCHMO OT TOBA KaK ce OLeHaBa DanaHcopaTta
CTOHHOCT Ha (PMHAHCOBHSA AaKTHB, 33 KOHTO CE OTHACHT, H ce NMpeAcTarAT B KOHCONMAMpaHus oT4eT 3a
BceoOXBaTHHA AOXOA Ha penose ,,OHHAHCOBH pa3xony”, ,,OHHAHCOBH NPUXOAK~, ¢ HIKIIOYEHHE HA
sarybata oT 0be3slieHKa Ha ThProOBCKH B3€MaHHi, KOATO Ce MpeAcTaBs Ha pel .Pazxonu 3a ofesnenka
Ha aKTHMBH .

KpeanTH H B3eMaHHA

Kpenutn M B3eMaHHs, BBL3HHKHANH NbPBOHAYanHo B ['pynara, ca HenepHBATHBHU (PHHAHCOBH
MHCTPYMEHTH ¢ (PMKCHpaHHM MJIAlllaHHA, KOMTO He Ce TBhPryBaT Ha akTHBeH mnasap, KpemuTHre w
B3EMaHHMATA TOCJIENBALIO CEe OLEHABAT NO AMOPTH3MPaHAa CTOHHOCT, KATO CE M3MOJ3BA METOABLT Ha
eeKTHBHATA IHXBA, HAMANeHa ¢ pa3Mepa Ha ofe3ueHkaTa. Beaka npoMsHa B CTOWHOCTTA MM ce
oTpa3faea B nedanbara unu 3arybara 3a Tekywns nepHop. Ilapure W napuyHMTE €KBMBANEHTH,
TBPrOBCKHTE H INO-TOJIAMATA YAcT OT APYrH B3eMaHHa Ha [pynara crnajaT KbM Ta3sM KaTeropus
(VMHAHCOBH HHCTPYMEHTH. JJHCKOHTHpAHE HE CE W3RbPLUBA, KOraro e)eKThbT OT HEFO € HEAHAUYMTENEH,
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4, CueroBoana noanTHKA (NPONBIKEHHE)
4.9. @HHAHCOBH HHCTPYMeHTH (IpPOABLJDKEHHE)

4.9.1. PuHHAHCOBH aKTHBH (IPOSB/IKEHHE)

3HauMMy B3eMaHHA Ce TecTBaT 3a obejleHka No OTOEeNHO, KOrarc ¢a NpOCPOYEHH KbM [4TATA Ha
KOHCONMAMPaHHA (HHAHCOB OTHET MAM KOTaTQ ChLUECTBYBAT OOEKTHMBHM [OKa3aTeJCTBa, e
KOHTPAreHTLT HAMA Jia M3MIBNHH 331bIDKEHHATA CH. BCHUYKH ApyrM B3eMadHWs ce TecTBaT 3a
ofe3leHKa Mo rpyNH, KOHTO ce OMPEAENSAT B 3aBUCHMOCT OT HHAYCTPHATA H PETHOHA HAa KOHTpareHTa,
KaKTO H OT IPYFH KPEAMTHH PHCKOBE, aKO ChHUIECTBYBAT TaKWBa. B TO3M chmyuaii NpoueHTHT Ha
obe3neHkara ce onpepaens Ha 0a3ara Ha HCTOPHYECKH JaHHH OTHOCHO HEMNOraCeHH 3aibJDKEHHs Ha
KOHTpareHTH 3a BcAKa BAeHTH(HUIMpaHa rpyna. 3arybara ot ofe3iieHKka Ha TLPrOBCKHTE BIEMAHMA Ce
npeactaes B KonconuaumpaHus oTyer 3a BceoOXBaTHMA 10Xod Ha pen ,Pasxonu 3a obe3zueHka Ha
AKTHBH”.

49,2, PdARaACOBH NACHBHA

(OuHaHCOBHTE MacHBH Ha ['pynarta BEMO4BAT OoOnvranuoHeH OaHKOB 3aeMH, TbPrOBCKH M JOpYTH
33BIDKEHHA U 33bIDKEHHA 1O (PUHAHCOB JIH3MHT,

(OHHAHCOBUTE NACHEW Ce MPU3HABAT, KOTATO CHLUIECTEYBAa AOTOBOPHO 3a[bJDKEHHE 33 IUIAINAHE Ha
NapHy4HH CYMH WNH APYT (MHAHCOB AKTHB Ha JPYro MpedNpHMATHE WAH JOTOBOPHO 3aibIDKEHHE 3a
pa3MsaHa Ha (JUHAHCOBH HMHCTPYMEHTH ¢ JAPYIO NpeAlpHATHE MPH TOTEHLUHANHO HeGnaronpHaTHH
ycnoBus. Beuiku pa3xoau, CEbp3aHH C IMXBH, U IPOMEHM B CIPaBeANMBATA CTOHHOCT HA ()HHAHCOBH
HHCTPYMEHTH, aKO HMa TakHBa, ce Npu3Hasar B neuanbara winn 3arybara Ha pea ,,OunHaHcOBM
pasxoan” unu ,,OuHaHCOBRK Npuxoan”.

OHHAHCOBHTE MACHBH Ce OLEHABAT NOCNEABALIC IO AMOPTH3MPAaHAa CTOMHOCT, KAaTO Ce M3MO0JI3Ba
METOALT Ha edeKTHBHATA NMXBAa, C M3KMOYeHHe Ha (MHAHCOBH WHCTPYMEHTH, ABPXAHH 34
THPIyBaHe WAH OTpefelleHH 3a OLEHABAHEe TO cChpaBeTHBa CTOWHOCT B neyanGaTa wnu 3arybara,
KOMTO Ce OLEHABAT 110 CNPaBe/IHBA CTOMHOCT C OTHHTAHE Ha MPOMEHHTe B nedanbara wiu 3arybara.

O6NHrauMOHHHAT 3aeM € NOJYYeH ¢ el ABLAroCpouHO NnojnoMarane Ha jeiHocrra Ha ['pynara. Toi
€ OTpa3eH B KOHCONMIWPAHHA OTHeT 328 GMHAHCOBOTO CHCTOSHHE HA I pynaTa, HETHO OT Pa3XOJMTE MO
NoJy4aBaHeTo Ha 3aeMHuTe. PHHAHCOBH PA3IXOAM KaTo MPEMHA, NNATHMA NPH YPEXIaHe HA ABJIra HilH
00paTHOTO My W3KyNyBaHe, M NPEKH Pa3XOAd MO CAENKATA Ce OTHACAT B OTYETA 33 BCEOOXBATHHA
J0XOM HA NPHHLMNA Ha HAYHCICHHETO, KaToO Ce HIMON3Ba METOIBLT HA e)eKTHBHHSA JINXBEH NPOLIEHT,
M ce NpuOaBAT KbM MpeHOCHaTa CTOMHHOCT Ha (PUHAHCOBHA NAcHB A0 CTEMEHTA, B KOATO TE HE ce
YPEKIAT KbM Kpas Ha NEpUOa, B KOHTO ca BbIHMKHANM.

T’prOBCKHTE 33a0BbJKEHHA CE NMMPH3HABAT IThPBOHAYANTHO MO HOMHHAfAHa CTOHHOCT H BNOCNEACTBHE Ce
OLIEHARAT N0 AMOPTH3HpaHa CTOHHOCT, HaMaJleHa C IUTallaHHA o YPexOaHE Ha 3aAbLIKEHHETO.

JIMBHIEHTHTE, NAATHMH HA AKLUMOHEPHTE, C€ MNPH3HABAT, KOraTO AHBHAEHTHTE ca 0a0OpeHH Ha
oBmoTo crOpaHKe Ha aKLMOHEpHTE.

£
&=
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4. CdeTOBOAHA MOJHTHKA (IPOALJIKEHHE)

4.10. JasbuH BLPXY AOXOA2

JbmoxuMuTe TekylwM Aanbud Ha [pymara ce M3yucnsARar B CLOTBETCTBME ¢ Obnrapckoro
sakoHopartencTso. CbrnacHo 3akoHa 33 KOPHOPAaTHBHOTO TOAOXOOHO ofJsiaraHe, ApYy>KECTBa,
JMUEH3HpaHHu 3a H3RbpLIBaHe Ha aelHocT no pena Ha 3JICHLL, ne ce obaarar c kopnopaTHBeH AaHbK
neyanba.

Pasxouure 3a naHbLM, MPH3HATH B neyanfaTa WiH 3ar‘y6a',ra, BKJIIOUBAT CyMaTa Ha OTCPOUCHHTE H
TEKYLH JAaHBLH, KOHTO HE Ca TIDH3HATH B JpPYTHA BCceoOXBaTeH N0X0/ HIH JUPEKTHO B cobcTBeHUA
Kanurtaln.

TBK}’]J.[H‘TG JaHbYHH aKTHBH /MW MacHeu NpeACTaRIABAT TE€3H 3a0bIIARCHHA KM HIIH B3CMAaHHUA OT
AAHBYHHTE HHCTHTYLIHH, OTHACALH C€ 3a TECKYLIH HWIH NpeaxXOdHH OTHETHH NEepHOAH, KOMUTO HE Ca
IIaTeéHH KbM AaTara Ha KOHCOJMHIOHpaHHA (bHHaHCOB OTHET. TEK}’UJ,I'U!T JaHBK € IObJKHM BBDXY
obnaraemus JA0XoA, KOHTO ce paznH4aBa OT neyanbara HiH 3ar‘y63’ra B KOHCONWJIHPAHHTE d)HHﬂHCOBH
otueTd. M34yncnapaHero Ha TEKYLWIHA NAHBK € 6a3upaH Ha IOTaHPYHHTE CTABKH H Ha AaHBYHHTE
3aKOHH, KOHWTO Ca B CWJla KbM KpaA Ha OTHECTHHA NEPHOA.

OTCpO‘-ICHHTE JaHbLUH CE€ HW3IYHCIIABAT TI0 MACHBHHA METOI 3a BCHYKH BDEMEHHH PAa3lIHKH MEXITY
6anaHcoBaTa CTOHHOCT Ha AKTHBHTE H ITACHMBHTE M TAXHATA NaHbYHA OCHOBA. OTCpO‘-lBH JaHBK HE CE
NpeaBXia MNpPpH NbPBOHAYANTHOTO IIPH3HaBaHE¢ Ha AaKTHE HJIH ITaCHB, OCBCH aKO CBOTBETHaATa
TpaH3aKIHA HE 3aCAra JaHb4YHATa HWIIH CHETOBOAHATA neuan6a.

O'rcpoquHTe JaHb4HH AaKTHBH H IIaCHBH HE C€ JNHCKOHTHpaT. HpH TAXHOTO H3YHUCIIEHHE Ce
U3MON3BaT JAHBYHH CTABKH, KOMTO Ce O4YaKeRa na 6']:}1&T NPpHI0XXHMH 33 NEepHoAa Ha peanHlalHATa
HM, TIpH YCNOBHE HE TE Ca BJIE3INH B CHIIA HIIH € CHIYpHO, Y€ UI€ BJIE3IHAT B CHNA, KbM Kpas Ha
OTHYETHHA NIEPHOA.

OTCPOLIEHH'PC JaHBYHH NAaCHBH CE TIPH3IHARAT B NBJICH pasMeEp.

OTcpoyeHH NaHBMHH aKTHBH C€ ITPU3HABAT, CAMO AKO CHLIECTBYBA BEPOATHOCT Te Aa ObAaT YCBOEHH
ype3 Obgew obnaraemu 1oxoAH. OTHOCHO MNpeLieHKaTa HAa PBKCBOJCTBOTO 33 BEPOATHOCTTA 34
BLIHMKRAHE Ha ObJelny obnaraeMd 1OXOAH, Ype3 KOWTO Aa CE€ YCBOAT OTCPOYEHH JAHbUHHM AKTHBH,
BIIKTE [TOsICHEHME 24,

O'rcpoqeuu JNaHbYHH AKTHBH H INIACHBH C€ KOMINEHCHpAaT, CaMO KOrarto prnaTa HMa MNpaBO H
HAMEPEHHE 13 KOMIICHCHpa TEeKyllHTe HIaHLYHH AaKTHBH HIIH IaCHBH 0T CPRLIATA AaHbYHA

MHCTHTYLIHA.
[TpoMsAHaTa B OTCPOYEHHUTE NaHBYHH AKTHUBH MITH NTACHBH Ce NMPH3HABA KATO KOMIIOHEHT OT AaHbYHMS
NpHXOI HIH pa3xof B nevanbara wiH 3arybara, OCBeH akO Te He ¢a CBbpP3BaHH ¢ MO3HLHMH, IPH3HATH

B IPYrus pceobXBaTeH AOXOA WIM AHPEKTHO B cobcTpeHns Kanuran, MNpH KOE€TO CBOTBECTHHAT
OTCpO4Y€H JaHBK C€ NpH3IHABA B APYTrAAa BCeoOXBATEH NOXO0/ UITH B COOCTBEHHA KalTWTAaN.

4.11. Tlaps n DapHYHH ¢KBHBAJIEHTH

Hapwre H NMApHYHHTE €KBHBAJICHTH C€ CBHCTOAT OT HANMHUYHHTE NApPH B 6p0ﬁ, NapH4yHH CpeacTBa IO
OaHKOBH CMETKH, 6330p0‘1HH NEMNO3UTH H AENO3UTH A0 3 Meceua.
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4, CueToBojHA HOIATHKA (NPOABIKEHHNE)

4.12. HerTexymu aKTHBH, KJACHPHIHPAHN KATO NBPKAHM 33 NpoAaxk0a H NpeycTAHOBEHH
NeliHOCTH

Hemexywu axmusu, Ovporcanu 3a npodasxcba

['pynara knacuduuMpa JafeH HETEKyLl aKTHB HIIH I'PYIIa 32 H3BeKIaHe OT ynoTpeba kaTo AbpiKaH 3a
npoaax6a, ako Heroeara GanaHcoBa CTOMHOCT Iue O'bie BBHICTAHOBEHA OCHOBHO 10 — CKOPO upe:s
clleka 3a poAak6a 0TKONKOTO upe3 NpoTb/kaBalya ynotpeba H ak0 AKTHBET € Ha pa3noNoXKeHHe 3a
He3abaBHa npoaakba B HETOBOTO HACTOALLO ChCTOAHHE.

AKTHBH, KIacMDWUHMPaAHW KaTO AbPXKaHH 32 npoaaxba, ce OLEHSBAT MO MO-HUCKATA OT TAXHATa
fanaHcoBa CTOHHOCT HENMOCPEACTBEHO Ciell TAXHOTO ONpEAeNsHe KaTO NLPMKaHH 3a npojaxba M
TAXHATA COpaBelJIHBa CTOHHOCT, HAMaleHa C pa3XOAHTE IO npojakdaTa WM. AKTHBHTE,
KnacHQULHpaHA KaTo AbpXKaHW 3a npojaxba, He NOMIEKAT HAa AMOPTH3ALMA Clel TAXHOTO
KnacH(pHLUHpaHe KaTo AbPKaHK 3a npofaxba.

Iipeycmanogenu detimocmu

[peycraHoBeHaTa AeHHOCT NpPeACTaBAsBa KOMIIOHEHT OT I'pynara, ko#To € ocBoGoneH, WnH e
KnacHpUUMpPaH KaTo AbpiKaH 3a npofaxba W OTroBapA Ha CNEAHHTE KDHTEPHH:

- IlpeacraBnsapa oTOesNeH OCHOBEH BHI JeHHOCT HIH reorpadceka obnacrt Ha nefHOCTH;

- E uacT oT KQOpAMHHMpaH IUIaH 3a OcBODOKIaBaHE Ha OTAENEH OCHOBEH BHA JAEHHOCT WIH
reorpagcka obnacT Ha AeHHOCTH;

- E ppuepHo aApyxecTBo, NpHA0GHTO H3KAIOUMTENHO ¢ 1en Aa 6bie npenponaneno;

I'pynaTta npeacTaBa HETEKYWIMS AKTHB, KiacHpHUMpaH KaTo AbpiKaH 3a ONpojaxba, H aKTHBHTE H
NacMBHTE Ha rpyna 3a u3apexkAaHe or ynorpeba, xiacndHuMpaHa xaTo ObpxaHa 3a mpoaaxba,
OTHOENIHO OT APYTHTE AKTHBH W MAacHBKY B KOHCONHAMPAHHA OTHET 33 (HHAHCOBOTO CHCTONHHE (BHMK
noscHenue 10).

4.13. CoOcTBeH KAaNHTAJ, Pe3epBH H NJIAINAHAA HA JHBMICHTH

AKuroHepHUsT Kanuran Ha ['pynara orpassBa HOMHHANHATa CTOHHOCT HAa eMHUTHPaHHTE aKUHH.

[IpeMuiiHUAT pe3epB BKIIOYRA NPEMHH, NOMYUYEHH TIPH MMbPBOHAYANTHOTO H MOCJIEABAIIO EMHTHpaHe
na cobcTeeH Kanurtan. BcHYkKM pa3xoaM 1O CAENKH, CBbP32HH C EMHMTHPAHE HAa aKIHH, ca
MPHCIIATHATH OT BHECEHHA KamuTal, HETHO OT JaHbYHH 0DIeKYEHHS.

Harpynanara 3ary6a BrIOuBa TeKylIUs (JMHAHCOB PE3YNTAT W HATPYMAaHWUTE neqanbu W HEeMOKpHTH
3ary0H OT MHHAITH FOAHHH.

Bcuuku coenku ¢ akuuonepure B ['pynarta ca npencraseHn otaenHo B KoHconuawpaHn oTyer 3a
coBCTBEHHA KanHTal,

Ha nposenenoro Ha 29 deepyapu 2012 r. Odmo crbpanne, akunonepure Ha Komnanuara - makka
BIEMAT PeIUeHHe 2a pasrnpelensHe Ha AMBUIAEHT B pasMep Ha 4 307 xun. ne. nau 0.07 nB. Ha aKuua,
A34UCIieH KaTo 90% oT moaneskaluus Ha pasnpeneneHHe PHHAHCOB Pe3yNITAT ChITIACHO H3HCKBAHUATA
Ha 3JJCHL (noacueuue 25).



EJAPI' ®OHX 3A 3EMEJAEJNCKA 3EMA AJCHIIL

[TOACHUTENHH BENEXKH KbM KOHCOJUWJIHUFAH GOHHAHCOB OTYET
9a nepuoja, npukmouysawia Ha 31 mapr 2012 r.

4. CueToBOAHA NOTHTHKA (IPOALIKEHHE)

4.14. IlencHOHHH H KPATROCPOYHH BLIHATDANKIEHHSA HA CTYyXKHTEIHTE

KpaTkocpOUHHTE 33 BJDKEHMA KbM TMEPCOHANIA BKJIIOYBAT HAAHHUM, 3allaTH W COLIMATIHH
OCHIYPOBKH.

CobrnacHo n3uckeanusTa Ha Koaekca Ha Tpyja npH npekparsiBaHe Ha TPYLOBOTO NpPaBOOTHOLUEHME,
CNell KaTo CNYKMTENAT € NMpUAODHI NPARO Ha TMEHCHMS 33 OCHIYPHTENEH CTaXK W Bb3pacT, ['pynara e
3aJBJDKEHA Ia My M3IIaTH 0be3leTeHHe B pa3Mep A0 wecT OpyTHH paGOTHH 3arUiaTH.

I'pynata He e paspaGoTBasa M He MpHIAra IUIAHOBE 33 BB3HATPAKAEHHA HA CIYKHMTENHTE Clen
HaIyCcKaHe.

KpaTkocpo4HHTE JOXOIR Ha CIYXKHTENHTE, BIUTIOMHTENHO M MOJTIAraeMHTe Ce OTMYCKH, Ca BKIIOUEHH
B TEKYLUMTE MacHBH Ha ped ,.Jpyru 3agbikeHHs” N0 HEJAHCKOHTHPAaHA CTOHHOCT, koATo I'pymara
OUaKEa Ja M3TUIATH.

4,15, IIpoBH3IHH, YC/IOBHE OACHBH H YC/I0BHH AKTHBH

IpoBH3HMTE CE NPH3HABAT, KOraTO MMa BEPOATHOCT CETallHH 3aJbIDKEHUA B PE3yJTaT OT MHHANO
cuOuTHE [la JI0BeAaT N0 K3XOAALL NOTOK Ha pecypcH orT Ipynmara w Moike na 6bie HanpaBeHa
HaJexHa OLIeHKa Ha CyMara Ha 33JbJDKEHHETO. BBIMOXKHO € CpOdHOCTTa WM CyMaTa Ha H3XOAALIHA
napu4eH NOTOK Aa € HecurypHa. CerawHo 3agbDKEHHE CE€ MOPAXKAa OT HAIHYHETO HAa MPaBHO WK
KOHCTPYKTHBHO 33Jb/DKEHHE BCISACTBHE HA MEHANIN CHOUTHS, HANPUMED rapaHLnH, IPAaBHH CNIOPOBE
IpoBH3HHTE 32 MPECTPYKTYpHpaHe Ce MpW3HABaT caMoO ako € pa3zpaboTeH W MpHioxkeH noapobeH
dhopmasieH TUIAH 33 MpecTPYKTYPHpaHe HIH PBKOBOACTBOTC € OOABKIO OCHOBHHTE MOMEHTH Ha IJlaHa
33 MPecTPYKTypHpaHe Npex Te3H, KoHWTo Ouxa Ownn sacernand. I1poBu3uH 3a Obaewu sarybn or
JlefiHOCTTa HE CE TIPU3HARAT.

Cyma'ra, KOATQO C& NPH3HABA KATO [IPOBHM3HA, CE H3YHCIIABA Ha baza Hail-HageXaHaTa OlleHKAa Ha
pa3xoIHuTE, HeoOX0AHMMU 33 YPEXKAaHe Ha CeTallHO 3a0bIDKEHHE KbM Kpad Ha OTYETHHA NEPHOA, KaTO
C€ B3CMAaT B NpeABMA PHCKOBETE W HECHIYPHOCTTA, CBBP3dHH ChC CEralllHOTO 3a0bIDKECHHE. Koraro
CBUIECTBYBAT DEIHLA 1101106HH 3aABJKEHHA, BEpOATHATA HEOGXO,HHMOCT OT H3Xoadln MmOTOK 33
rngraciBaHe Ha 3a0bJDKEHHETO CE ONPEAEIA, KaTo C& OTHETE I'pynaTa Ha 3aJbJKEHHATA KAaTO LANO.

[poBH3MHTE C& AMCKOHTHPAT, KOTaTo edekThT OT BPEMEBWTE Pa3IHKM B CTOHHOCTTA Ha TNApMTE €
3HAYHTEJIEH.

(O6e31IeTeHHs OT TPETH IHLIA BB BPB3KA C AAIEHO 3aXbIDKEHKE, 38 KouTo ['pynara e cHrypHo, ye we
NOJY4H, Ce MPU3IHABAT KATO OTHAENEH aKTHB. TO3H aKTHB MOXE W 12 He HAABMILIABA CTOWHOCTTA HA
ChOTBETHATA TIPOBH3HA.

TIpoBM3HHTE CE MpepasriiexAaT KbM Kpad Ha BCEKH OTHETEH MepHOA H CTOHHOCTTA UM Ce KOPHTHpa,
3a J1a ce OTpa3H Haii-noOpara npubnu3KMTenHa oleHKa.

B ciryuauTe, B KOMTO CE CYMTA, Y€ € MAJIKO BEPOATHO 112 BE3HHKHE H3XOJALL NOTOK HA HKOHOMHYECKH
PECYPCH B PE3YNTAT Ha TEKYLUO 3ab/KEHKe, TACHB HE Ce NPH3HaBa. YCIOBHUTE MACHBH CieBa 1a ce
OLIEHABAT MOCNEABALIQ MO [10-BHCOKATA CTOHHOCT MEXKIY ONHMCAHATa NO-rope CPaBHHMA NPOBH3MA H
NbPBOHAYAIHO MPH3HATATA CyMa, HAMATIEHA C HATPYNAHATAa aMOPTH3AlMA.

BGpOﬂTHH BXOJAUH NMOTOUH HA HKOHOMHYECKH MON3H, KOHTO BCE OLUE HE OTrOBAPAT HAa KPHTEPHHTE
3a NPH3HABAHE HA aKTHB, C& CMATAT 34 YCIIOBHH AKTHBH.

[
h



EJIAPT ®OH/ 3A 3EMEJEJICKA 3EMS AJLCHIY

[TCACHUTEIHH BEJNEXKH KbM KOHCOIHAUPAH ®HHAHCOB OTUET
2a nepyoaa, npuioypaina Ha 31 mapr 2012 r.

4, CueTOBOAHA MOJMTHKA (NPOABLIKEHHE)

4.16. 3HaYHAMH NpPeNEHKA HA PHKOBOACTBOTO NPH NPHJIATAHE HA CYETOBOJHATA MOJIHTHKA

3HayMMUTE MPELEHKH Ha PbKOBOACTBOTO NPH MpPWIAraHETO HA CYETOBOAHMTE NONMTHKH Ha ['pynara,
KOHTO OKazBaT Hafi-CLLIECTBEHC BAMAHHE BBPXY KOHCONHIHpPAHHTE GUHAHCOBH OTYETH, CA OMHMCAHM
no-gony. OCHOBHHTE H3TOYHMLIA HA HECHTYPHOCT NPH H3NOA3BAHETO HAa MNPHONH3HTENHHTE
CueTOBOJHH OLIEHKH ca ONKCaHH B noscHeHue 4.17.

4.16.1. Ilpuxoan

[lpuxonure oT Haem (peHTa) ce HAYMCASABAT TEKYLIO ClEN MOJy4yaBaHe B OdHca Ha oDCAyHBalIOTO
Ipy&eCcTBO Ha TNOJAMHcaH AOrOBOP 3a apeHAa WIM HAaeM M CE OTHACAT MPONOPLUHOHATHO No
TPMMECEYHA 33 CHOTBETHATA CTOMNAHCKA rOJWHA, HE3aBMCHMO OT JaTHTE Ha (aKTHHECKOTO
NnonyyapaHe Ha JBJDKHMM TUIANIaHWA MO Te3H AOTOBROPH. 3a JOTOBOPH, CIJIOHEHH 10 31 1eKeMBpH Ha
rogvHaTa, Tpe3 KOATO 3alo4yBa CTOMNAHCKATAa rofiMHa, €JHa YETBbPT OT MPHX0Ja Ce HA4YMCIIABA B
MIOCNIEAHOTO TPHMECEUHE HA TEKYLIATAa rOJHHA, 3 OCTAThKa OT NPHX0Ja Ce HAYHCIABA HA TPUMECEUHs
[0 TPETOTO TPHMECEUHE Ha CIEABALIATA FOIHHA.

(Da]{'l'ypl‘l 10 NOroBOpHTE 34 Haew’apenna CE& H3J1aBAT HA JIATATa Ha NAjJeKa U ca 3a cToHHOCTTA Ha
OBIDKHMATA CYMa 1o A0rosopa H NPHUIICKALIHTE KbM HETO aHCKCH.

4.16.2. JIaanarn

Covrnacio MCC 17 ,,JIn3MHI” pbKOBOACTBOTO KIACH(HLHPA JTHIHHIOBHTE NOTOBOPH KaTO (JMHAHCOB
NM3UHr. B HAKOM Cnyuyad JIM3MHTOBATA TPAH3AKLHA HE € €AHO3HAYHA H PBLKOBOACTBOTO NpELEHABA
Jan¥ NOrOBOPBLT € (PMHAHCOB NM3HHI, NPH KOHTO BCHYKM CBLUECTBEHH DHCKOBE M TON3H OT
cOGCTBEHOCTTA BBPXY aKTHRA Ce MPEXELPIAT Ha TH3HHTONOoNyYaTens.

4,16.3. OTcpo4YeHH JaHbLYHH AKTHBH

OlieHkara Ha BEPOATHOCTTA 3a Gbaeluy obnaraeMH JOXOMH 332 YCBOABAHETO HA OTCPOYEHH AAHbYHH
akTHBH ce 0asHpa Ha mocnegHaTa onoOpeHa GlOMKETHA TIPOTHO3a, KOPHIMPaHA OTHOCHO 3HAYMMMH
HeobnaraeMH OpPUXOAM M Pa3sXOAH W CNEUM(MYHM OrpaHHYEHHA 3a NpEHACAHE Ha HEMINON3BAHH
JAHBYHK 3ary0H WM kpeouTH. JlanbunuTte pasnopeabu no 3akoHa 32 OpYKECTBATA ChC CIELMANHA
HHBECTHIIMOHHA e, Kacaely jaeiiHoctra Ha KoMnanusTa - maiika, CBUIO ca B3eTH TNpeaBHA. AKo
HafeXkIHa TMPOrHo3a 3a obnaraem AOXOA MpeAnonara BEPOATHOTO M3NMON3BAHE HA OTCPOUEH JAHBYECH
aKTHB 0c0DEHO B CIy4aH, KOraTO AKTHBBT MOXe ga ce ynorpebu 0e3 BpeMeBO OrpaHM4EHHE, TOraBa
OTCPOUEHHAT AAHBYEH AKTHB Ce MpH3HaBa W3LANO. [IpH3HAaBAHETO HA OTCPOYEHH JaHBUHHM AKTHBH,
KOMTO MOIEKAT HA ONPEAENIeHH MPAaBHH WINH MKOHOMHMYECKH OIDaHHYEHHs WIH HECHTYPHOCT, ce
rnpelueHABa OT PHKOBOACTBOTO 32 BCEKH OTAeNeH cnyyaif Ha 0a3ata Ha crneuddu4yHUTEe (aKTH H
obcrogTencraa.

4.16.4. Hadopmanna 32 BHCAIIH CLAeOHB, AJMHHHCTPATHBHH MJIH  apOETpaxuH
NpPOA3BOACTBA, KACACIIH 32TbJLKEHHN HJIM B3eMaHun Ha PoHaa B padmep Haji-maako 10 Ba cTo0
0T cOOCTBeHH MY KAMHTAJ

KbM jaTaTa Ha chCTABAHE HA HACTOSIHA KOHCONHAHWpPaH dJP]HaHCOB otuerT QOHOLT He e CTpaHa no
ChINECTBEHN BUCALIH C'bllCﬁHH, AIMHHHCTPATHBHH HITH aPGHTpaJKHH NpOoH3BOACTBA.

KbM 30.06.2011 "EJTAPI™ e 6wn ninen no brpeirsHo apburpaxuno geno Ne 344/ 2009 no onwuca Ha
Apburpaxnus cwva npea BTTIIT cpewyy "Enana npombpt MeHMmikMbHT" AJl Ha ocHOBaHMe
HHUIOXKHOCT Ha J0TOBOp 3a ofCnyXBalulo Jpy:ECTBO NOpaaH NPOTHBOPEYHE ¢ HMNEPATHBHHTE
paznopentu Ha 4. 114 ot 3IITLK. llenara Ha ucka e 6una B pa3mep Ha 7 765 xun. nB.



EJAPT ®OH/J 3A 3EMEJNEJICKA 3EMHA AJCHIL

[MTOSACHUTENHH BEJIEXKH KbM KOHCOJIMTHPAH @PHHAHCOB OTYET
33 nepHOJa, NpHKMoyBaa Ha 31 Mapt 2012 r.

4, CueToBOAHA NOJHTHKA (IPOABLIKEHME)

4.16. 3HaYMMA NpeNeHKH HA PLKOBOACTBOTO MPH NPHJAAraHe HA CY€TOBOAHATA MOJHTHKA
(npoabTKEHRAE)

4.16.4. Handopmanna 33 BHCAMH CcLAeOHH, AAMHHHCTPATMBHA HWJH  ApOHTpPaXKHA
NpoA3BOACTBA, KicaellH 3aAb/HKeHU HIH BieMaHns Ha Poraa B pasmep waii-manko 10
HA CTO OT cofCcTBEHNA MY KANKTAN (IPOABIKEHHE)

ITo cpuloTO AENO € MpensBen Hacpeled ek oT "Enana nponbprH MeHHWkMBHT" AJl 32 HeycToHKa
Bb3 OCHOBAa Ha TBBPAAHO MPEKpaTABaHe Ha Joroeopa oT 15.12.2005r. PasmepsT Ha mbpBOHavYanHaTa
npereHitna Ha "Enana nponbpt menumxmbHT" AJl e 61 B pasmep Ha 10 452 xun. ne. Ha
15.02.2011 r., 21.03.2011 r. 1 28.06.2011 Osxa npoeeneHH 3acefaHHs Ha apOHTPa’KHHA pellaBall
cbeTaB, Ha KOMTO OAxa npencrabeHH HOBHM mokasatesnctea. Ha 03.08.2011 e cxmouen noroeop 3a
u3BbHCBAEOHa croronba MexkZly CTpaHMTE, CMOpe] KOHTO CTpaHHMTE MpeKpaTABAT BCHYKH
CbLIECTBYBALlH MeXLy TAX cnopose. JombiaHxTenHa uudopmanms no crnoropbara e nocoyeHa B
noscHexnue 10.

4.17. HecarypHocT Ha c9eTOBOAHHTE NPHOIHIHTENHH ONEHKH

an HIrOTBAHETO Ha KOHCOJIHAHPAHUA d)HHaHCOB OTHET pPBKOBOACTBOTO NpaBH peaHLa
NMpeanooKeHHd, OLUEHKH H AONYCKAHHA OTHOCHO MPH3HABAHETO H OUCHABAHETO HA AKTHBH, NACHBH,
TNPHXOIH H pa3XQiH.

JeficTBHTENHNTE PE3YJNTATH MOraT jAa <C€ pa3IH4yaBaT OT NpPEONONMKEHHATa, OLEHKHTE H
JOTMYCKaHHATA Ha pbKOBOACTBOTO. HHOpMaLHs OTHOCHO ChllleCTBEHHTE NIPEANONOXKeH s, OLEHKH H
JOTYCKAHHA, KOMTO OKa3BaT HAH-3HAYHMTENHO BJIHAIHHE BLPXY NPHIHABAHETO W OLEHABAHETO Ha
AKTHBH, MACHEH, NPHXOJH H Pa3X0H € NpeAcTaBeHa no-1aomy.

4.17.1 OGe3meHka

3a zaryfa or ofejlleHKa ce NpHU3HABa CyMaTa, ¢ KoaTo GaNaHCOBaTa CTOHHOCT Ha JafieH aKTHB WIH
e[IMHMLA, reHepHpallla NapH4YHH NOTOLH, TIPEBHINABA BL3CTAHOBHMATA MM CTOMHOCT, KOATO € MO-
BHCOKATa OT ClpaBelMBaTa CTOHHOCT, HamalieHa C pa3IxXoiure No npojaxda Ha AajeH akTHB, H
Heroeara CTOHHOCT B ynotpe6a. 32 na onpenenu croiiHocrTa B ynoTpe6a, ppKOBOACTROTO Ha I'pynata
H34HCAABA O4aKBaHHTE OBACIUM MapHYHH NOTOLMH 33 BCAKA €AMHMLA, MeHepUpaLla NapHYHHU NOTOLH,
H OTIpeJens NoAXOAALINA AMCKOHTOR (aKTOp ¢ 1eA KAIKYIHpaHe Ha HACTOAWIATAa CTOMHOCT HA TE3H
napu4HH notoud. Ilpu H3uHcnsBaHe Ha oyakeaHuTe ObASLHY NApHYHH NIOTOLH PBLKOBOACTBOTO MPaBH
NIPENNIONMKEHHA OTHOCHO OpaemuTe 6pyTHH neyan6u. Te3n npeanonoxeHHs ca CBbP3aHH ¢ OLOEIH
¢BOUTHA H 0BCTOATENCTRA.

B noseueTo cioyyaH npH ONpelelsHETO Ha MPHIOKUMMS OHCKOHTOB (pakTOp ce NpaBH OLEHKAa Ha
NOJXOAALINTE KOPEKUHMH BbB BPB3Ka C Na3apHHA PHCK M PUCKOBHTE (pakTOpH, KOMTO ca crieuudp s
33 OTAETTHHTE AKTHEH,

3a roauHara, npdiouBawa Ha 31 nekemspu 2011 r. ['pynara e nperspnsna 3arybH oT 06e31eHKa Ha
aKkTHBM Ha croiHoct 2 206 XM, 5B, 3a Ja ce HaMald TAXHaTa OanaHcoBaTa CTOHHOCT 10
BB3CTAHOBHMATA MM CTOHHOCT. 3a nepHoaMTe, NpHKIKOYBAIIHA HA 31 mapt 2012 r. 1 31 mapr 2011 r.
I'pynara He e oTuena 3ary6n ot obe3leHKa Ha AKTHBH.



EJAPT ©®OHJI 3A 3EMEAEJCKA 3EMA AJICHIL

[MOACHUTEIHH BENEXKH K'bM KOUCOIHIAWPAH ®HHAHCOB OTUET
3a lepHoJa, NpHKIoyBaila Ha 31 mapr 2012 r.

5. JIu3uur
5.1, OnepaTnpeH JH3HHT KaTO JH3HHIOAATEN

JlorosopHTe 3a oTaaBaHe NMOA HaeM Ha HEABHXHMMH MMOTH Ca HEOTMEHMMH. Brieuiure MAHUMANHH
JH3HHIOBH MocThIIeHHA KbM 31 nexemspu 2011 r. » kbM 31 mapr 2012 r. ca npeacraBeHH, KakTo
cieapa:

AB/IKAMA MAAMMAIHH JHIHHTOBH NOCTHIICHHNA

ol Orlpo5 Han 5
TOAHHA roHAHA rOIHHH O6wo
‘000 aB. ‘000 .. ‘000 nB. ‘000 .
KbM 31 nexemepu 2011 r. 5373 3277 - 8 650
Kum 31 mapr 2012 1. 7043 - - 7043

JIM3HHTOBHTE MOCTLIUIEHHA TIO OMEPATHBEH IIM3HHT, MPH3HATH KaTo npuxold B KoHconuampanus
oT4eT 3a BceoOXBaTHHMA NOXO0/ 2a nepuoia npuriousail Ha 31 mapt 2012r., sbanusar Ha 1 210 xun.
aB. (31.03.2011: 1 252 xun. ne.} (Bix noscHenue 18). Tazn cyma BKIOUBA MHHMMANHKTE JTM3HHTOBH
NOCTLNNEHHS.

6. THProBcKH B3¢MaHHA
31 mapT 31 nexemBpn
2012 2011
‘000 nB. ‘000 ne.
Biemanus OT apeHJATOPH, 6pyTHO B T.1. 417 3524
Mo norosopw 3a Haem/apeHga 2011/12 2 602 1 408
[1o norosopu 3a Haem/apenna 2010/11 390 538
ITo noroeopu 3a Haem/apenna 2009/10 440 567
[To norosopy 3a Haem/apenaa 2008/09 531 532
Mo noroeopH 3a Haem/apenpa 2007/08 208 209
Jpyru B3eMaHHA OT KJIHEHTH H AOCTABYHLIH 2 4
OGezuenka Ha s3emanus 2009/10 (355) (356)
OGesueHka Ha p3eManus 2008/09 (531) (532)
O6eaueHka Ha B3emanus 2007/08 (208) (209)
O6mo THProBCKH BIeMAHHA 3079 2 161

Bcuuku B3eMaHHA ca KpaTKOCpO4HH. HerTHara GanaHCOBa CTOMHOCT HAa TBPrOBCKHTE B3EMAHHs Ce
NpHeMa 3a pasyMHa NpUONHIUTENHA OLIEHKA HA HETHATA UM PeaIM3HPYEMA CTOHHOCT.

Kum 31.03.2012 r, B3eMaHuATa OT apeHIATOPW CE OTHACAT 3a cTonaHckara 2009/10 r., 2010/11 r.
2011/12 r. BcHuku TbproBckH BilemaHus Ha ['pynara ca mpernegaHd OTHOCHO WHIHKALIMK 3a
obe3ueHxa.

Kbm 31.03.2011 r. 6¢ pb3cTaHoBeHa obe3leHKa Ha B3eMaHHs 3a cronanckara 2008/09 B pasmep Ha 16
XHI. IB. H Ha B3eMaHus 3a cronaHckara 2007/08 B pasmep Ha | Xxun. NB., NpU3HATH B OTYETA 34
pceofxBaTHHA noxod kbM 31 Mapt 2011 Ha pea . JIpyru npuxoan™.



EJAPT ®OH/J 3A 3EMEJEJICKA 3EMSL AQCHIY

[TOSICHATENHH BEEJIEXKH KbM KOHCONUAUPAH ®UHAHCOB OTUET
3a nepHoAa, NpHKIOYBalla Ha 31 mapr 2012 r.

6. Tobprosckn B3eMaHAs (IPOALTAKEHHAE)

Kum 31.03.2012 r. e ew3craHoBena oDezueHka Ha BieMaHusa 3a cronaHckata 2008/09 ropuna e
pasmep Ha 1 xwi. nB. W 3a ctonaHckata 2009/10 roauHa B pasMep Ha 1 X JIB. H 33 CTON@HCKAaTa
2007/08 roguHa B pa3Mep Ha 1 xun.B. Bp3cTaHoBeHaTa ofe3LeHKa 32 NepHona, NIPHKTOYBALT Ha 31
mapT 2012 r. e mpH3HaTa B MEXAWHHMA oT4er 3a BceoOXxBaTHWA noxoA Ha pen ., Jpyru mpuxoau®
(Buk noacuenne 20).

['pynara npeanpyeMa pasyMHH CTBIKH KbM CBOMPaHETO HA MPOBH3HPAHHTE B3EMaHWA OTHACAUIH ce
ja cronadckara 2007/08 r., 2008/09 r. , 2009/10 r. 1 2010/11 1.,

HBH}KCHHCTO B HaTpynaHarta OGCBHCHKa Ha B3€MaHHA OT KITMEHTH apeHIaTopH € CI€AHOTO!

31 mapT 31 pexemepn
2012 2011
‘000 nB. ‘000 ne.
Ha 1 snyapu 1097 806
Ipu3HaTta obe3leHKa Ha B3eMaHHA OT apeHAaTopH 3a 2009/10 - 358
Ipu3naTa obe3LieHKa Ha B3eMaHHA OT apeHaaTopH 3a 2008/09 - 2
INpu3HaTa obe3leHka Ha B3eMaHHa OT apeHaaToph 3a 2007/08 - (6)
Bu3cranopeHa obe3uenka (noscHexue 20) 3) (63)
Ha 31 nexemBpu/31 mapt 1094 1097
Haif-3HaunMuTe B3eMaHua oT apeHaaTopH KbM 31 maprt 2012 r. ca npeacTaBeHH, KaKTo cneiBa:
31 mapr 31 pexeMBpH
2012 2011
‘000 .. ‘000 ns.
ATPOXOI ] BBJITAPHA — EOOJ 57 182
MET'A I'PYTI EOOJ 164 164
311 HEHKO UBAHOB HEHKOB 112 112
31 AHTOH CTOHYEB MUXAKJIOB 69 69
311 UBETEJIMHA TUMHUTPOBA HBAHOBA 68 68
MAPKJIAHZ EOOJ] 60 60
311 AMMUTBP UBAHOB IUMHUTPOB 60 60
CTAHIAPT AI'PO AM EOOX 44 44
31 CTAHUMHP HEOAJIKOB CTCAHOB 29 31
ATPOBEHYGLP - Al 0 29
311 XPUCTO XPUCTOB HHUKOJIOB 21 28
AT'POXPUCTHHBECT EOO/] 25 25
EKATEPHHA MOPJAHOBA MAT I'EP ET 13 25
311 MITAJEH CUMEOHOB TIETKOB 25 25
CATEIJIHT 4 OO 24 24
CTEJIIMAP OO 23 23
MK ®EPA BHTA - EOOJ1 23 23
BECEJIMHA MHUXAMJIOBA "'EOPTHEBA 311 16 21
TOMNATPO 00[ 17 20
ATPO - CBETJIO3AP MUUEBCKH ET 18 20
KOPAJIO C EOOJ 11 19
QOPHEHT 2000 EOOJ] 19 19
311 TEOPI'H AMMHUTPOB LIEHOB 17 17
31 HPUHA INETKOBA 16 16
311 AHYO HHKOJIOB TAHEB 15 15
PYMHI AT'PO - EOOJ] 15 15

29



EJIAPT ®OH/I 3A 3EMEJIEJICKA 3EMSI AZICHIL

TTOACHWUTENHHU BENEXKH KbM KOHCOJUAWPAH ®HHAHCOB OTYET
3a Tiepyoaa, pukIoyeaia Ha 31 mapr 2012 r,

Uo Jpyru B3eManus

Jpyrure B3emanus Ha ['pynara Briousar:

31 mapt 31 nexemMBpH
2012 2010
‘000 ne. ‘000 ne.
Jpyra TeKyUIH BleMaHHAA

IpHchreHn B3eMaHKHA 546 546
OGe3leHKa Ha NPHCHAEHHTE B3eMaHHA (544) (544)
BanancoBa cTOHHOCT HA DPHCBLAEHHTE BIEMAHHA 2 2

IpemgocTaBeHH ABAHCH BEE BPB2KA ChC CKIKUEHH:
Joroeop# 3a 3akynyBaHe Ha HMOTH 28 4
Horoeops 3a apexna 3 4
Jpyru apaHcu 26 27
Ob6e3ueHka Ha TIpeJIOCTABEHH aBaHCH (25) (25)
BanancoBa cToOMHOCT HAa MPEJOCTABEHH ABAHCH 32 10
Jansk nobapeHa CTORHOCT 32 Bb3CTAHOBABAHE - 195
JlaHBK BBpPXY neyanbara 21 21
Bzemanus no ceaebHH cnopose 49 49
OGezuenka Ha B3eMaHus no cuaedHu criopose (49) {49)
BanancoBa cTOHHOCT HA B3eMAHHA 10 CLAOHH cIOpoBe - -
Pa3xon 3a 6bAelly nepHoaH {3aCTPaxoBKH, TAKCH, T.H.) 7 1
BaemaHug 1o AHXBH - -
B3emanns no npogaxk0a Ha ApY#ECTBO 338 289
Hpyru 10 3
OG6mo ApyYra TeKyIl# B3eMaHHHA 410 521
O0mo Apyre BieMaHHA 410 521

BbB BpB3ka ¢ npoaakbara Ha Enapr Arpo EOOJI, Enapr ®oHp 3a 3emenencka zema AJ[CHL] e
NpH3HAIO BieMaHud Mo npoaaxba Ha ApyxecTro B pasmep Ha 338 kbm 31.03.2012 r. » 289 xun.ns.
keM 31.12.2011 r. (ek noacHenue 10). KbM nara Ha W3roTsaHe Ha PUHAHCOBMA OTHET KbM 31 MapT
2012 r., KomnanusaTa - Maiika e Mo;yuynna Uefiis pa3Mep Ha B3éMaHeTO CH CEBbpP3aHo ¢ npojaxkbara
Ha Enapr Arpo EQOJ] (i noscHenue 31).

HBPDKCHHCTO B HAaTpymnaHaTa 0663].],31{1{3 Ha NPHCBLAECHH H C’bﬂﬁﬁHH B3ieMAaHHA € CIIECOHOTO!

31 mapr 31 nekemepn

2012 2011

‘000 ne.. ‘000 ns.

Ha 1 sayapn 618 618
Ilpu3nara = -
Ha 31 nexemepn/31 mapT 618 618

30



EJAPT ©®OHJ 3A 3EMEJIEJICKA 3EMHA ANCHI]

TTOACHUTENHN BENEXKH KM KOHCOJIMIHPAH GHHAHCOB OTYET
33 nepuoia, NpuKknouBaiia Ha 31 Mapt 2012 1,

7. Jpyru BiemaAHs (Ipoab/IKeHHE)

Bue BPB3IKa CbLC CNA3BaHETO Ha NPpHHLMNOA Ha CBMNOCTABHMOCT MEAKLY TIPHXOIOHTC H Pa3XxOIHTE,
PA3XOJHTE KOHUTO CE€ OTHACAT 34 CAEABAIIHTE CTOMNAHCKH FOAWHH Ca HAaMHCIIEHH KaTO MpEeArUIaTEHH
CYMH 10 AOrOBOPH 33 ape€HAa U MOTAT Ja CE€ NPEACTBAT Mo CIICIHHA HAYHH.

2012/2013 2011/2012

‘000 as. ‘000 nim.

Banancora crofinoct kM 01.01.2011r. (1) 4)

Hauucnenwm npe3 201 1r. - -

[Ipnanary npes 201 1r. - (1)

Banancosa croiinoct kbm 31.12.2011r. (1) (3)

Hauncnenu 3a nepHoaa, mpuknoysau Ha 31.03.2012 - -

[Ipu3HaTH 3a nepuona, npHioyBail Ha 31.03.2012 - 1
BanaHcoBa cTOHHOCT 32 HepHOAA, IPHKIKOYBALL HA

31 mapT 2012 1. (1) (2)

8.  JIpyrH TeKymlH aKTHBH

IMopann pewennero Ha OGmoTo CrOpaHKHe Ha AKLHOHEPHTE, MpoBeaeHo Ha 29 deBpyapu 2012 r. 2a
BbBeXJaHe Ha QoHAa B MpoueAypa 3a NHKBHAALUA (BHK NogcHeHHe 2), kbM 31 mapT 2012 r. 1 kbM
31 nexempu 2011 T., MO3HLHH OT HETEKYIH AKTHBH ca KJIaCHGHUMpaHW Kato . J[pyrH akTHBH® B
MEXIHHHUA KOHCONMHIHpPaH OTYeT 3a (MHAHCOBOTO CBCTOAHHE MO TAXHATA HETHA pEANHIHpyEMa
CTOMHOCT. AKTHB II0 OTCPOYEHH AAaHBUM 3a | xun. ne. (BHK NMOACHEHHE 24) U ClieHHTE AKTHBH Ca
npeknacHULK¥paHH B NO3HIKATA JIpyrH akTHBH™:

8.1. HemaTepHa/HH AKTHBH
HemarepuanHu akTHBM Ha ['pynaTta BK/IIOYBAT MPOrPaMHH NpPOAYKTH M HEMATEPHAIHH AKTHUBH B

npooec Ha HpHJIO6HBaHe. BanancoeuTe CTORHOCTH 3a NpeacTaBeHHTEe OTYETHH NEPHOAH MOrar na
Onoar aHaJMU3HpaHH, KaKTO cneaBa:

Codryep
‘000 ne.
OrvyeTHa cTOliHOCT
Canno kem 31 gexemppu 2010r. 60
HoBonpuaoGHTH akTHBH, 3aKYNEHH -
Canpo kbM 31 gexemspn 2011r. 60
AMOpTH3IANHEA
Canpo xeM 31 pexemspn 2010r. 47)
AMoOpTH3aUKA 3a Iepuoaa (13)
Canpo xbM 31 gexemepn 2011r. (60)
BanancoBa croiBocT kbm 31 nekemspn 2010r, 13

Banancosa crofinoct kuM 31 pekemspn 2011r. -
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EJAPI" ®OH/ 3A 3EMEJEJICKA 3EMS ACHIL

TOACHUTEINY BEJIEXKHA KM KOHCOMUAUPAH GUHAHCOB OTYET
3a nepuoja, npHKmoYrama Ha 31 mapr 2012 r.

8. Jpyru TeKyllH AKTHBH (TIPOALJLAEHAE)
8.1. HemaTepRa/1HH aKTHBH (IpObIKEHAE)

3a nepuoaa ot aHyapu 2011 r. no 31 mapt 2011 r. u 3a nepuona ot aHyapu 2012 r. no 31 maprt 2012
I. HiMa 3aKYTIeHH HeMaTepHaiHH akTHBH. HauHcneHnara amopTH3anys 3a nepuoja adgyapu 2011 r. ao
31 mapr 2011 r. e 6 xun. ae. Kpm 31 pexemBpu 2011 r. HemarepHaiHuTe aKTHBH Ha I'pynara c
oT4eTHa cToiHoCT 60 Xun. neea ca B ynorpeba, HO ca HATBAIHO AMOPTH3HMPAHH, 2 KbM 31 MapT 2012 1.
ca B ynorpeba, HaITbIIHO AMOPTH3HPAHH H OTHETEHH 10 HETHA pealH3npyemMa CTOHHOCT

Beuuky pasxoau 3a amopTH3auus npe3 2011 r. ca BiIOYeHH B 0TYETA 3a BeeoOXBaTHHA A0X0/ Ha pel,
,»PA3X0/IH 32 aMOPTH3aLHA Ha He(MHAHCOBH aKTHBH . JIpY)KECTBOTO HE € 3aN0XKHI0 HEMaTEpHAIHH
aKTMRH Karo ofe3nmeueHHe MO CBOM 3agbpkeHHs. He ca ciiQMBAHM CbILECTBEHH JOrQBOPH 32
nokynko-npogaxta npe3 nepuoza.

8.2. MamnHH, cLOpakeAHA H obopyaBaHe

MauuHuTe, cChopEkKeHHATa H 06opyapaneTo Ha JipyecTBOTO BKIKOYBAT 3 rpyNH, KaKTO CllelBa:

Odmuc CronaHckn TpaHcnoOpTHH
obopyaBaHe HHBEHTAP cpeacTBa O6mo
‘000 xB. ‘000 ne, ‘000 nm. ‘000 aiB.

OTtueTHa cTOHHOCT
Caago kbMm 31 pexemspn 2010r. 28 12 31 71
HoBonpuao6GHTH akTHBH - - - -
OTNHCAaBH AKTHBH (8) (1) (7) (16)
Caapoe xbm 31 nekemspn 2011r. 20 11 24 55
AMOpTH3ALHA
Cango kM 31 gexemspu 2010r. (26) {5) (26) (57)
OrnucaHa aMOpTH3aLHA 7 1 3 11
AMOpTH3a1HA 3a IEPHOAA (1) (2) ) 4)
Canpo xeMm 31 nexemepn 2011r. (20) {6) (24) (50)
BanancoBa cTofiHocT KbM 31
aexemppu 2010r. 2 7 5 14
Banancosa cTofikocT KbM 31
AexemBpr 2011r. - 5 - 5

3a nepuona ot aHyapu 2011 r. no 31 mapr 2011 r. u 3a nepuona ot axyapu 2012 r. no 31 mapr 2012
r. HAMA 33KYNMEHW MAIWHK, CROPbAeHus H 00opyasane. Hauucnenara aMOpTH3aLuA 3a NepHoaa OT
auyapu 2011 r. no 31 mapt 2011 r. e 1 xun. ns. Crnen 31 nekemppn 2011 r., JIpyxecTBoTO OTUHTA
MalIMHH, ChOPbXEHHA H 06opyaBaHe NO TAXHATAa HETHA PeaIH3HpYeMa CTOMHOCT H He MM Ha4yHCIIABa
aMOPTH3ALIMA.

Bcuuku pazxonu 3a amopTthsanua npes 2011 r. ca BnoueHM B 0T4YeTa 332 BceoOXBaTHHA L0X0I Ha pex
,.Pa3xoAaM 3a aMOpPTH3alMs HA HeMHAHCOBH AKTHBH .

l"pyna'ra HE € 3a710)KHJ1a HMOTH, MallHHH, CbOPBKEHHA KaTO obe3neycHHe Mo CBOM 330 bILKEHHA.
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EJAPI ®OHJ 3A 3EMEJIEJICKA 3EMHA ANCHIL

TTOACHHUTENHH BEJEXKH KM KOHCOMUAWMPAH ®HHAHCOB OTUYET
3a NepHoja, npHKsTiouBawa Ha 31 mapr 2012 r.

o ITapu B napHIHH €KBHBAJICHTH

I'[apme H IIApHYHHTE €EKBHBAJICHTH Ha I"pyna*ra BKITHOYRAT CINEIHHTE ENEMEHTH.

31 mapr 31 gexemepr
2012 2011
‘000 ns. ‘000 ns.

ITaprunu cpeacTea B 6aHKH H B Gpoii B:
- OBIrapckH nesa 138 645
- Erpo 2 -
KpaTkocpoyHH eno3vTH 4 463 63
O0mo napu u NAPHYHRK eKBHBA,TEATH 4 603 710

KoM 31 mapt 2012 1. 1 31 mexemppu 2011 r. 'pynara pasnosara ¢ pa3nialiaTesHd CMETKH B JIEBa H
espo. Ilapnunure cpeicTea B GaHKOBM CMETKH C€ OJIMXBABAT C IUIaBAalld JIMXBEHM TPOLEHTH,
6a3HpaHy Ha JTHEBHHTE JINXBEHH NPOLIEHTH No 6aHKOBH AENO3HTH.

Cymara Ha Napy H napH4HH eKBHBANEHTH, KOATO e OnokupaHa 3a I'pynaTta keMm 31 Mapr 2012 1. 4
kbM 31 nexemepu 2011 r., BB3nH3a Ha 63 xun. nB..

10. AKTHBH H IPYOH 33 0cB000KIaBaHe, KIACHQHIHPAHH KaTO NbP/KAHH 34 npogaxba

(i) IIpooasicba na oanose na Enapz Azpo EOOJ

ChrnacHo MpoTOKOA OT 3acefaHHe Ha ChBera Ha aupekTopuTe Ha Enapr ¢oHn 3a semepencka 3ema
AJICHU r kauecTEOTO CH Ha efHONHYEH coOCTBeHHK Ha xanuTana Ha Enapr Arpo EOOJ] ot 28 1oHH
2011r. e B3eTo pewexne 3a nponaxba npe3 mecen okromepu 2011r. rolHHa Ha BCHYKH OANIOBE OT
kanutana Ha Emapr Arpo EOOJ] u 3a ueaupaHe Ha B3eMaHuata ot Enapr Arpo EOOM. Kbm
31.12.2011 r. Enapr ¢oHg 3a seMenencka 3eMa AJICHL] e moayuymno no 6ankosaTta cu cMeTka 50 000
NB. 32 npoaax6a Ha asanoeere cH B Enapr Arpo EOOJ 1 1 286 xun. JiB. N0 UecHs 32 NpexsLpJIaHe HA
BieMaHe 3a JIOThAHKTETHHA MapyuHK BHOCKH. KoMnaHHATa-Mafika o4akea AOMnallaHe oTpajeHH KaTo
p3emane kbM 31.03.2012 r. 1 31.12.2011r. cworBerHo 338 xun. u 289 xun. np. (noscuenne 7). Kzm
JaTa Ha M3AroTBaHe Ha otuera Emapr @onp 3a 3emenencka 3ema AJICHL] e nomyunno uennar pasmep
HA BIEMAHETO CH CBBLp3aHO ¢ npoiaxbara Ha Enapr Arpo EOO/L. B pesynrar Ha npoaax6ara, KbM
MoMeHTa KoMnaHunaTa-Maiika e oTdena 3arybu ot mHeecTHumuaTa cu B Enapr Arpo B pa3mep Ha 538
xun. ne., a ['pynara e otuena 3a 2011 r. neyanba or nponax6ara B pasmMep Ha 839 xmn. nB., kato
pasnukara ot 1 377 Xun. np. npeAcTaBasBaT KOHCONHAMpaHuTe 3arybn ot Enapr Arpo EOOJ] xbM
gatata Ha 3ary0ara Ha KOHTpoia BbLpXY IeiiHoctra My. Kommanugra-maiika He oOChUIeCTBABA
onepaTHBeH KOHTpoN BrpXy Enapr Arpo EOOJ cunraHo ot 31 apryct 2011 r.

[Mewan6Gara u 3arybaTa OT aKTHBH H rpynH 3a ocBoOOxJaBaHe, KIACH(MLIMPAHH KAaTO ObpXaHH 3a
npoaax0a U NpeycTaHOBEHH NEeHHOCTH MoKe 1a Oblie aHANHIMPAaHa KAKTO CIenBa:

3a nepnoaa 3a nepuoaa

NPHKJIIOYBA I HA NPHKIOYBAIL HA

31 mapr 2012 31 mapt 2011

‘000 ne. ‘000 aB.

AINMHHHCTPATHBHH Pa3XoiH - (30)
PaaxoaM 3a aMOpPTH3aLHA Ha HePMHAHCOBH aKTHBH - (6)
3ary0a oT onepaTHBHA AeHHOCT - (36)
Ilewanta/(3aryba) nmpean NaHBUH - (36)
Ieuan6a/(3ary6a) 3a meproaa - (36)
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EJAPT ®OHJA 3A 3EMEJEJICKA 3EMA ANCHII

[TOACHHUTEJIHH BENEXKH KbM KOHCOJIHAWPAH ®HHAHCOB OTUET
3a nNepHoaa, NpHKMourama Ha 31 mapr 2012 r.

10. AKTHBH H rPYOH 33 OCBOOOKNABAHE, KNACH{PMUHPAHH KATO TLPXKAHH 33 Hpojaxoda
(npoaLTAEHHE)
(i} Hpodaxcoa na dnnoee na Enapz Aepo EOO/J {npodviaxcerue)

[lpuxoaMre W pa3xoAWTe OT TNpeyCTAaHOBEHH HeHHOCTH 3a MpeAXOAHHN OT4YEeTeH MepHo] ca
npezcTaBeHH B KOHCONHAHPaHUA (PHHAHCOB OTYET, ChbrNacHo m3uckeannsTa Ha MCPO 5 Herexyum
AKTHBY, ILPXKAHH 32 NpoJax0a, ¥ NpeyCTAHOBEHH JeHHOCTH.

[IapHYHE NOTOIH OT HETEKYIH AKTHBH, AbP/KaHH 32 Npoaakba H NpeycTAHOBEHH e HOCTH

31 mapr 2012 31 mapr 2011

‘000 nB. ‘000ns.

flapuyen noTok oT onepaTHBHA JeHHOCT - 126
HapuueH moTOK OT HHBECTHIHOHHA IeHHOCT - (10)
[NapuyeH noTok oT HAHCOBA AeHHOCT - (5)
HeTen napu4eHd NOTOK OT NPeyCTAHOBEHH JeHHOCTH - 111

(ii) Ilpudobusane na onnose na Ilponvpmu Menuoncmvnm 2005 EAN (npeduwno Enana
Hponvpmu Menudscmvnm A/l — & npouec Ha ruxeudayun)

CobrnacHo NpoToKOA OT 3acefaHHe Ha CwbBeTa Ha AupekTopHTe Ha Enapr QoHz 3a 3eMenencka zems
AJICHL ot 02.08.2011 r. u Horosop 3a cnioronfa ot 03.08.2011 r., Enapr douz 3a 3eMenencka 3ems
AJICHL] u ppyxkecrpaTta OT rpynata EnaHa INpeKkpaTSBAT BCHYKH CBIIECTBYBALUM MEXAY TAX
CIIOPOBE, HAMAT W HAMA 1@ HMAT [0-HATATHLLIHH MPETeHLHH W/HIHK 331b/DKEHHA €OHH KbM ApYT
(moscHeHue 4.16.4), kaTo Enapr ¢ona 3a semenencka 3ems AJCHL] npuaobusa 100% or kanurana
Ha Enana lMpormeptn MennmxmeHT Al 3a 1 660 xun. ne. ¥ NoracaBa HETOBH 3aAbIKEHMA KbM
rpynara Enana 3a 841 xun. ne. B pesynrat Ha 6u3nec komGHHaupaTa npes 2011 r. 'pynarta npu3Hasa
permyrauus B pazMep Ha 1 852 xun. ns. Ha 15.09.2011 r. e p3eTo peuieHne 3a NTHKBAJALNA Ha Enana
[Tpombpra MennmxmbsiT AJl, B pe3ynrar Ha xoero, kbM 31 nexemepu 2011 r. I'pynara otumra
3aryba oT oOe3lieHka Ha pemyTauua B pasmep Ha | 852 xun. ns., npeacrasena B KonconupnupaHua
oruer 3a BceobxsaThng Aoxon 3a 2011 r. Ha pea Pasxoan 3a obe3leHka Ha akTHEH.

OcHOBHHTE NMpoMeHM B GanaHCOBAaTa CTOHHOCT HA PeNyTALHATa MPOWITHYAT OT NMpPHAOOHBAaHE Ha
100% ot kanurana na apyxkecrsoro [Ipombprn Mennmxmerr 2005 EAJl (mpepmwno Enana
IpomspTd MenumimbHT AJl — B mpouec Ha nukBupauws) Ha 03.08.2011 r. Hernara Ganancosa
CTOHHOCT Ha penyTalMATa MOXe 1a Ob/1e aHAIH3HPaHa, KAKTO ClIeNpa:

31 mapt 31 nexeMBpH
2012 2011
‘000 ne. ‘000 nB.
BpyrHa 6anancosa croiiHoCT
Canpo xuM | aHyapH 1852 -
IpuoobuTa penyrauus e pesyarar Ha OH3Hec KOMOHHALIMSA - 1852
Canno xKbM nepuoga 1852 1852
Harpynana obesmenka
Cango kum 1 anyapu (1 852) =
[Mpn3nata 3ary6a ot obe3uenka - (1 852)
Canpo kM nepHoa (1 852) (1 852)

Banancosa cToiiBocT KbM 31 nekemppr/31 mapT - -
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EJIAPT ®OHJI 3A 3EMEJEJICKA 3EMSA AJICHI]

TMOACHUTENIHY BEIEXKH KbM KOHCOJIMAHPAH ®HHAHCOB OTYET

3a nmepHoAa, npuKsoyBaila Ha 31 mapt 2012 r.

11, Heapr:KEMH HMOTH HA painofioikKeHHe 32 pAsnpencjicHHe NpH JHKBHAAUHSA

Kbm 31 mapt 2012 r. » kM 31 pexemspu 2011 r. HenBMKHMMHTE WMOTH Ha pasnojOKeHHE 3a
pasmpeneneHne NpH NMKBHAALKA MoraT Aa 6bAaT aHANH3HPaHH KaKTo cilelBa:

Cpenna nena Banancosa
KbMm 31 mapr 2012 1. Iaow cropes oNeHKa cToiiHOCT
Hexapu JIs. / nra ‘000 e,
HeapuHMH HMOTH (38MEJIEIICKH 3eMH) Ha
Pa3TnonoXKeHHe 32 pajnpeieneHHe MpH
nUMKBHAaLuA (noacHenwe 11.1) 232325 381 88 558
[Tpoext “KamGanuTe” (noscHenne 11.2) 183 75 831 13 877
O0u10 HeIBHKHMH HMOTH KbM
31.03.2012 232 508 - 102 435
Cpeana uena Banancosa
Kum 31 nexemspn 2011 r, Tlnomy CIIOpe] OlleHKA cToMROCT
Jexapm JB. / nka ‘000 ne.
HenpuauMu HMOTH(3EMEIETICKH 3€MH) Ha
Pa3NOoNOKEHHE 3a pa3npeeieHre NpH
nHKBHIannd (nogcherue 11.1) 242 265 395 92 775
{Ipoekr “KamBanure” (noscHenue 11.2) 183 75 831 13 877
OO0L0 HEABHKAMM HMOTH 242 448 - 106 652

I'pynata e BBINOKHIA HA JIMUEH3HPAHM oueHuTenH oT “OueHkn u IlaprHboperBo™ OO/,
WIBLPLUBAHE HAa OLEHKA Ha TpPUTEXaBaHUTE 3eMedenckd HMOTH KbM 31.12.2011 r. Cnpasennnpara
malapHa CTOMHOCT, KOATO OLIEHHTENHTE onpeAenaT KbM kpas Ha 2011 r. Ha 3eMepnenckH 3eMH H
HMOTH AbpkaHK 3a npoaaxkba (,,KamMGannTte™) ca choTeeTHO B pasMmep Ha 95 775 xun. nB., (kaTo oT
Hes ca NMpHCNagHaTH NPHONTH3NTENHO OLIEHEHHTE pa3xoaH 3a npojgakba B pasmep Ha 3 000 xun. ne.)
B 13 877 Xun. nB., CHOTBETHO, 33 HOCTHraHe O HETHA peanu3upyeMa ctoifnoct. KeM 31 mapT 2012 T,
I'pynara npunara oueHkara ot 31 nexemepu 2011 r.

LleHaTa Ha npuHaoOHBAHE M HETHATA pealM3HpyeMa CTOHHOCT HA 3€MHTE HA pa3NOJIOKEHHE 33
pasnpeneneHse npH THKBRAAUMs kbM 31 Mapr 2012 r. ca kakTo caenpa:

3emenencka IMpoexT O6mo KkuM
emd wKambanuTe® 31.12.2011
‘000 nB. ‘000 .. ‘000 ns.
LleHa Ha npunobupane 53 531 20363 73 894
ObGeauenka (604) (5362) (5 966)
[peoneHka AO HETHA peanHIupyema
CTOHHOCT 39 848 (1124) 38724
Herna peanmsnpyeMa cToOHHOET 92 775 13 877 106 652
[Tpuao6HTH 3a IEPHOAS, MPHISTIOYBALIL HA
31.03.2012r. 66 - 66
OrnMcanH 2a NepHoAa, NpPHKIIIOUBALL HA
31.03.2012r. {4 283) - (4 283)
HeTHa peann3ApyeMa cToHHOCT 88 558 13 877 102 435
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EJAPT ®OHJ 3A 3EMEJEJCKA 3EMA AICHI

TIOACHWUTENHRH BEJIEXKH KbM KOHCOJIHJJHPAR @UHAHCOB OTUET
34 NMepHoAa, NpUKnoyBalna Ha 31 mapr 2012 r.

11. HeaBHKMMH HMOTH HA Da3NOJOKeHHE 33 pasnpefe/ieHHe NOPH THKBHAAIHSA
{opoabiKenne)

3a neprona npuxmoueaw Ha 31 mapr 2012 r. JipyxectBoTo e 3akynuno 190 axa semenencka 3ema u
e npoaano 10 127 nxa.

ITpuxoauTe ot HaeMH KbM 31 mapt 2012 r., eb3nuzawm Ha 1 210 xun. ne. (31.03.2011 r.: 1 252 xun.
JIB.), €a BKJIKOHEHH B OTHETa 3a BceoOXBAaTHWA AoxoA Ha pel ,JIpHXOAH OT HaeMH Ha HEeIBHIKHMH
WMoTH”., He ca npu3HaBaHW yCnOBHH HaeMH. IIpekuTe onepaTHMBHM pa3xoAM 3a Mepuoia,
npurotoupai Ha 31 mapr 2012 r. B pa3mep Ha 18 xunns. ca oryereHH Ha pel ,,AIMHHHCTPATHBHY
pasxoau“ (31.03.2011: 8 xun.np.), cé OTHACAT 33 TAKCH H KOMMCHOHHM NO CKIIOMEHH JOTOBOPH 33
apeHna.

[Tpes 2011 r. B peaynrar Ha npoaaxba Ha npuTexasaHHTe HMOTH, [ 'pynara e oTnucana obe3ueHka B
pa3mep Ha 748 xun.ne.

Kbm 31 mapr 2012 r. u xeM 31 pexkemspn 2011 r. cnennure akTHBH ca nperslacCH(MLHPaHH B
no3uuusTa “HeIBH:KUMH MMOTH Ha PA3TIONOKEHHE 32 pa3NpeeNeHHe NPH NHKBRAALMA".

11.1. HHBecTHHHOHHH HMOTH

HHBecTHUHOHHHTE HMOTH Ha KoMnanusaTa - MaiKa BEJIIOYBAT 3eMeNeNCKH 3eMH, Ha TEPHTOPHATA Ha
Peny6nuka Bbsnrapus, KOHTO ce ABPIKAT C LieN NONy4aBaHe Ha IPUXOAH OT HaeM/apeHa.

HHBECTHUHOHHHTE HMOTH, B KOHTO HHBECTHpA KomnanusaTa - Maiika ca 3eMellefICKH 3€MH, KOHTO C¢
3aKymyBaT € L€ NMONYy4YaBaAHE Ha JOX0HA NMojh (bopma’ra Ha PEHTA, KaKTO H IOBHILUBAHE HA CTOHHOCTTa
HM 4pe3 NOCTCTICHHATa MM KOHLICHTpPAllHA, a4 CbUI0 TaKa H 3EMEACIICKH 3€MH, 33KYNYBAaHH C LIEI
KOMAaCHpaHeE H OKPYITHAAHETO UM IO OTAEIHH pemi&on—m H 3€MJIHILIA.

ITpoMeHHTe B 6anaHCOBHTE CTOHHOCTH, NPEICTaBEHH B MEXAKWHHHA KOHCOAMIMPAH OTHET 3a
(hHHAHCOBOTO CECTOAHHE, MOraT Aa 6naat 0600menH, xakTo cienpa:

CroiiHocT Ha Banancosa
TLnom npagoOHBaHE CTOHHOCT
Jexapn ‘000 nB. ‘000 ne.
BanancoBa croiinocT KbM 31 nexemMBpn
2010 . 284 817 63 051 61 699
MocTenuny npes 2011 r. umoTH 4 488 2413 2413
- upe3 busnec kombunayun 906 793 793
- 4pe3 noxynka 3567 191 191
- upe3 3aMAHa 3015 1429 1429
Ornncakd npes 2011 r. uMOTH (47 041) (11 933) {11 933)
OrnucaHa obe3uenka mpes 2011 r. - - 748
Pexnacu(pHUUHPaHH HMOTH KbM HEOBHXHUMHU
HMOTH Ha pa3royokKeHHe 3a
pa3npenesieHHE NpH JTHKBHAALIHA
(noscuenue 11) (242 264) (53531 (52 927)

BanancoBa cTOHHOCT KbM 31 AekeMBpH
2011 r. - - -

HuBeCTHUHOHHHTE HMOTH HE Ca 3A0XKEeHH KaTo 0De3nedeHHe 110 3aeMH.
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EJAPT ®OH/ 3A 3EMEJEJICKA 3EMSI AJACHI]

[TOACBUTEMHH BEJAREXKH KbM KOHCOJIHIHPAH ®HHAHCOB OTUET
33 NepHoAa, NpHKIKYBaa Ha 31 mapr 2012 r.

11. HelBR:}KHMH HMOTH HAa Pa3no.Jo:XkeHAHe 33 palnpefeeAMe TNpPH JHKBHIALHA
(npoasrxenne)

11.1. HHBecTHOHOHHH HMOTH (IPOALJKEHHE)

B cborBecTBHe ¢ W3McKBaHMATA Ha un. 20 or 3akoHa 3a [lpyxecrBara cpc Cneunanna
Hupectnuvonna llen Kommamwara - maiika eXeroiHo Bbajiara Ha JMLEH3MPaHH OLEHHTENH Ja
H3BLPLIAT OLIEHKA HA NPHTEKABAHUTE 3eMEAENCKH UMOTH. CripaBe/UIHBaTA Ma3apHa CTOHHOCT, KOATO
oueHHTennTe onpeuensaT kM 31.12.2010 r. e B pasmep Ha 91 464 xun. ne. Komnanusara - maiika e
TIpHeNa TIO-MIPEANA3NIHB M KOHCEPBATHBEH TIOAXOA MPH MOCNEIBalllo  OUEHABaHe clien
ITbPBOHAYATHOTO NPH3IHABAHE HA MPHTEXABAHWTE WHBECTHUMOHHH MMOTH, B CIIEACTBME HA KOETO
HHBECTHLHOHHHTE MMOTH Ca INPEACTABAHH MO TAXHATA MOKYNHA CTOHHOCT, HaMajleHa ¢ OTHeTeHara
obe3leHKa.

[Topanu pemennero Ha O6woro CrOpanne Ha AKUMOHepHTe, MpoBeneHo Ha 29 denpyapu 2012 r. 3a
BBBEXJaHe HA POHMA B NIPOLEAYPA HA JTHKBHIAUHA (BHXK MoscHeHHe 2), kbM 31 mapt 2012 r. 1 kM
31 mexemBpu 2011 r., npurexapaHuTe OT Jpy:ECTBOTO HHBECTHIIHOHHM WMOTH Ca TIPEACTABEHH B
oryera 2a (UHAHCOBO CBbCTOSHHE KATO TEKyLIH AKTHBM Ha pex ,HeaBikuMu WMOTH Ha
Pa3noJIQKEHHe 32 pasnpeneneHye NMpH THKBHAALHAY, H ca OLIEHEHH N0 TAXHATA HETHA peajlH3HpyeMa
CTOHHOCT.

11.2. AKTHBH H rpynu 3a ocso0oxKiaBane, KIacHpHIHPAHH KaTO ALPKaHH 32 npoaax6a

Ilpoerkm ,,Kambanume”

B napylueHHe Ha obfABCHaTa WMHBECTHLMOHHA MOJMTHKA {MHBECTHLHM B CEJICKOCTOIZHCKA 3eM1),
NpeAULIHOTO PLKOBOACTBO Ha APYXKECTBOTO Kymyea npe3 2006-07 roguHu napuenHd B MecTHOCT
KambanuTe c nen na ce npoMeHH NpeqHasHa4eHUETO HM. HacToALEeTO pbKOBOACTBO Ha APYMECTBOTO
nionara BCHYKM pajyMHM YCHIIMA [a Ce NMpoOAaje TO3H mpoekT A0 Kpada Ha 2011 rogwua c uen
JIPYXKECTBOTO Ja € B CBOTBETCTBME C ODfiBeHaTa HMHBECTHLHOHHA MOJHTHKA W ycTaBa, 3eMA B
mecraoctT Kambanure He e NpUroiHa 3a CENCKO CTONAHCTBO U HE MOKE A3 HOCH JA0XO/ OT apeHa.

Hsmenenuero B OBoycTpolicTeenua mnad Ha Cogus, © KOETO ce NMPOMEHA CTAaTyTa Ha 3eMATa B
MecTHocTTa ,JKambanute” OT 3eMepmencka 3eMs Ha 3eMA 33 JKHIHUIHO MHOTOQYHKLIHOHAHO
non3eane, e onobpeHo ot Cronu4HHA 0OIIHHCKH ChBET H MHHHCTEPCKHA chBeT Ha PBLarapus B kpas
Ha 2009 r.

B nauanoto ha 2010 r. ®OHILT € CKIIOYAN AOrOBOPH 3a NPOYUBaHe Ha Na’apa, NOCPEAHHYECTBO MPH
npoAax6aTa Ha rOPELIMTHPAHHA HMOT C NOTEHLMAIHH KIIHEHTH, Y4aCcTHE BLE BOJIEHETO Ha IPETOBOPH
¥ IOArOTOBKA HA JOTOBOPH 3a NMpofakfa Ha HAEeHHHNA NPOEKT U NPHTEKABAHUTE UMOTH.

Cpeana
neHa
ITnom crnopes Banancosa Banancora
KbhM OMeHKA KbM cToitHOCT CTOHHOCT
31.12.2010 31.12.2010 31.12.2011 31.12.2010
‘000 nB. /
Jexapn OKa ‘000 ne. ‘000 ne..
IpoexT “Kambanure” 183 81.97 - 15001
O0mo aKTHBH ABPKAHHA HA
nponax6a 183 - - 15 001
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EJIAPT ®OH/JI 3A 3BEMEJEJICKA 3EMA ANCHIL

[TOACHUTENHH BEJNEXKHU KEM KOHCOJIMIUPAH ®UHAHCORB OTYET
33 nepuoaa, NpHKMoYBaua Ha 31 mapr 2012 r,

11. HenBHaAMH HMOTH Ha Ppa3noJjioikeHHe 33 pasnpefejdHe INPH JHAKBHIANHAA
(npoabKenHE)

11.2. AKTHBR B rpyns 3a ocpo00xIaBaHe, KIACH(GHUHPAHH KAaTO ALP/KAHH 33 npoaaxktGa
(npoabKeRHe)

Omuumane

Crbrnacno u3nckpanuaTa Ha MCQO 5, AxTHBHTEe AbpKaHM 3a npoaaxba ce OLEHABAT W NPEACTaRAT
KbM Kpag Ha OTYETHHA NEPHOI MO TMO-HHUCKAaTa CTOWHOCT OT UeHaTta MM Ha npHuoOuBaHe u
CrnpaBeJIMBaTA MM CTOHHOCT, HaMaJleHa C OTIpeiENieHHTe pa3XxoAu no npoaaxbara umM.

B crotBecTBHE C© M3uckBanuATa HA un. 20 oT 3akoHa 3a ApYyKeCThAaTa ChC ClI€ENHANHA HHBECTHLIHOHHA
neJ, KbM Kpad HAa BCAKA (bHHHaCOBa roavHa ,HPY}KGCTBOTO Bb3jlara Ha JNHUEH3HPAHH OLECHHTETH
HIBLPIIBAHETO HA OUEHKA HAa TNPHTEXKABAHHTE HMOTH, ABbPXKaHH 33 nponamﬁa, KaxKTO H OUEHKA Ha
3aCTPOHMTENHHTE NMapaMETPH 3a NMPHTCAKABAHHTE TEPEHH Bb3 OCHOBA Ha O,H,OGPEHH}I T€HEPAIEH TNaH.

llenata Ha npuaoOWBaHe, CIIpaBeUIMBATA CTOHHOCT HA MMOTHTE H OYAKBAHWTC pasXOAM 3a
u3rpaxiaHe Ha HHQPacTPYKTYpaTa ca, KakTo cnenpa Ha [1poekt Kambanure:

31 mapT 31 nexemBpH

2012 2011

‘000 nm. ‘000 ns.

LieHa Ha npuaobueane -npoekt Kambanure - 20 363

OOe3LeHKa 0 HETHA peanu3yeMa CTOHHOCT - (5362)
Pexnacudnuupaiy KbM HeABHAKHMH MMOTH HA Pa3NoJIOKEeHHe

34 pa’rpefeneHHe NpH JTHKBHAALIHA - ~(15001)

HeTHa peanH3HpYeMa CTCHHOCT - -

[Mopaau pewennero Ha OBwoTo ChrOpaHne Ha AkUHOHepHUTE, NpoBeneno Ha 29 ¢espyapn 2012 1. 3a
BBHBEKAaHe Ha PoHOa B NpoLeaypa Ha JIMKBHAAUMs (Biak noacHeHHe 2), keM 31 Mapt 2012 1. H KBM
31 nexemepu 2011, nMoTHTE ABpikaHH 3a npoAaxkba Ha J[pykKecTBOTO ca NPeACTABEHH B OTYETA 33
¢uHaHCOBO CbCTOAHHME HA pen  “HenprmkuMH HMMOTH Ha pasnosokeHue 3a pasnpeleneHHe TpH
JIMKBHIAIMA", OLIEHEHH 110 TAXHATA HETHA peamn3upyeMa cToHHOCT.

12. POHHAHCOBH AKTHBH

(DHHAHCOBHTE AKTHMBH Ha prna"ra NpeacTaBIABaT HHBECTHIIHH B aCOUMHMpaHH NpeAnpHUATHA, KOHTO
MOpPajH MpEeIOKEHOTO 3a rnacysaHe Ha O6moro CrOpaHHe Ha AKUHOHEPHTE NPENNOKEHHE OT
crpaHa Ha CwBera Ha J[upekropure 3a puLBexjaHe Ha Ponpa B mpouenypa 3a AMKBMAALMA (BHOXK
noacHeHuKe 2), kpM 31 nekemBpH 2011 r. ca npeacTaBeHH B KOHCOJMAMPAHHA oT4er 33 (MHAHCOBRO
CBbCTOAHHE KAaTO TEKYLUH aKTHEBH 110 TAXHATA HETHA peallH3HpYEMa CTOHHOCT.

Ha 20 nexemspu 2011r. Enapr Yuua EOO/, aedicrBamo ype3 ynpaeutens cu Kpacen Iloaropcku
B3eMa PpeElleHHe 3a yupeldsaHe eJHONHYHO aKLHMQOHEepHO JApyxecTBo — Pekonta 2011 EAJZL
PerdCTpMpaHHAT KAIIMTAI HA HOBOYHPENEHOTO APYXKecTBO € B pasmep Ha 8 000 xun. np. ¥ ce creToH
oT 80 000 axuuu ¢ HoMHHasnHa croiHocT oT 10 nB. Beaka. KM 31.03.2012 r. Enapr Yuuy EOOJ e
BHECBH) M 169 XHN. NIB. 3aNMCaHH, HO HEBHECEHH AMIOBH BHOCKH M B KOHCONHIMPaHHA OTYET €
npu3nano 889 xun. ne. npuxon Ha pex ,llevanba oT ¢MHAHCOBH aKTHBH, OTYMTAHH 1O METOAA Ha
cobcTBeHusa kanutan™, npeacraiasawiy 33.33% nan ot mewanbara Ha ArpoMenunx AJl no 31.03.12.

Ha 22 pexemspu 201 1r. CpBETLT Ha NHPEKTOPHTE Ha €HONHYHHA coOCTBEHHMK Ha KanuTana — Enapr
¢oHn 3a 3emenencka zema AJICHIL] p3ema pewenne 100% ot akummure Ha Pekonra 2011 EAJl na
6baaT 3ameHeHH cpeuty akuuuTe Ha Arpomenumx AJl, cobcTBeHoCT Ha MHOycTpHaneH XOnmHHT
bunrapua AJl v npencrasnsaeaimy 33.33% ot kanutana Ha ArpoMeHHak A/l
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EJAPI' ®OHJ 3A 3EMEJIEJICKA 3EMS ANCHILL

[TOACHUTENHH BENEXKH K'bM KOHCOJIMAHPAH ®MHAHCOB OTYET
33 nepuoAa, npuKnouBawa Ha 31 mapt 2012 .

12, @HEaHCOBH aKTHEH (NpoIb/ODKEeHHE)

[IpexpbpadHeTo HA COGCTBEHOCTTa HA ACOLMHPAHOTO APYKECTBO € Ha 29 nekemepu 2011 r. Kim
31.12.2011 r. Arpomennmx AJl e npeacrabeHa B Konconuaupanns Ortuer 3a (MHAHCOBOTO
ChCTORHHE MO cebecToHHOCTTa Ha 3aMEHeHMTe 3a npuaobusaHeTo My aanose B Pekonra 2011 EAJl &
pasmep Ha 8 000 xun. nB., KOATO € CNpaBelUIMBATA CTOMHOCT HA NpHAODHTHTE ASTOBE B ArPOMEHHINK
AJl. AcolLMHPaHOTO ApPYIKECTBOTO € yupeneHo B bbnrapus, ¢ ocHOBHa AefiHoct — oBciyxBauio
IpyxecTBo Ha EJIAPI ®onna 3a 3emenencka sema AJICHLI,

HupecTuumATa B aCOLIMMPAHOTO NpeanpuaTHe € B pazmep Ha § 000 xun.ns. u npeacraenaea 33,33%
I B KANUTaNa Ha ,, ArpoMeHuIR” AJl

HHpecTHUMKTE B ACOUHHMpPAaHH NMPEANPHIATHA C€ OTYHTAT N0 METO a Ha coOCTBEHHA KanUTaT.

AKLMHATE Ha acOUMHpAaHHTE NPEANpPHATHA He ce THpryeaTt Ha nybnxuna doHgoBa Gopca M nopanu
Tas3M MPHYHHA He MOXe Aa 6bae ycTaHOBEHa CnpaBeIHBaTa HM CTOHHOCT.

Beuukn Tpancdepd Ha napHuHHM cpeicTBa KbM ['pynara, Hanp. M3Miailade Ha JHBHAEHTH, Ce
OCHLIECTBABAT clief oAoOpeHHeTo Ha Haii-Manko 51% OT BCHYKM cOGCTBEHMLM HAa ACOLMHPAHOTO
npennpuarye. Ilpes neprona I'pynata He e nomyvyaBana TAapHYHHM CPeACTBA OT ACOLMHPAHOTO
IPYXECTBO.

I'pynara naMa YCNOBHH 3afibJDKEHHA HJIH IDYTH NOETH AHIaXKHMEHTH, CBBP3aHH C HHBECTHUMH B
ACOLMHPAHOTO MpEeaNpHATHE.

13. CobcTBeH kanaTaI

13.1. AxnnoHepeH KaNHTAN

PerncrprpanuaT kanuran Ha KoMnanuaTta - maiika ce cbeTon ot 59 715 885 na Opoii obnkroBenu
AKLMH C HOMHHaNHa cTOHHOCT B paimep Ha 1 sB. 3a axumsa. BcHUKH akuWy ca ¢ Ipapo Ha noryyaBaHe
Ha AMBHUAEHT H JHKBHIALMOHEH AAN M MpPEACTABIABAT €AHH rinac oT o0woTo chOpaHHe Ha
akUuHoHepHTe Ha KoMnanudTa - Majika.

31 mapt 31 pexeMBpR

2012 2011

HM3pnajneHn U HANTBLJAHO IMHATEHH AKLIMH: ‘000 nB. ‘000 nB.
B HauanoTo Ha rogHHarTa 59716 59716
H3pameHd H HAITLIHO [IATEHH AKLMH 56716 59716
O0mo akuuy, oropasupad Ha 31 nexemepu/31 mapT 59 716 59 716
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EJAPT ®OHJ 3A 3EMEJEJICKA 3EMA AICHIY

[MTOACHUTENHH BEJEXKH KbM KOHCOJIMJIUPAH ®HHARCOR OTUET
3a mepuoja, npuKmouBania Ha 31 mapt 2012 r.

13. ColeTBeH KAaOHTAJ {(IPOIbIKEHHE)

13.1. AxuMoHepeH KanHTAN (MpogL/KeHHE)
CnucBKEBT HAa OCHOBHHUTE aKLIMOHEDH € NPEJCTaBeH, KAKTO Cle/Ba:

31 mapr 2012 31 nexemepn 2011

AKIHH AKIHH

Epoii % Bpoii Y%

ArpoMeHnmk AJl 29 560 880 49.50 29 560 880 49.50

Bbuo ®apmuar OO 11 095 882 18.58 - -
Anuanu (apyxecrsa ot I pynara

Anwnanu Buarapus obino) - - 11 095 882 18.58

Unicredit Bank Austria AG 3276 268 549 3276 268 5.49
Hoeepue (npysectpa ot ['pynara

JoBepue 061110) 2 964 640 4.96 2903 416 4.86

MunopuTapaH coGcTBEHULH 12 818 215 21.47 12 879 439 21.57

59 715 885 100 59 715 885 100

Ilpez anyapu 2012 r. enuH OT GCHOBHHTE akuHoHepH Ha KoMnanusTa - Maiika — rpynata AnuaHy €
npoaano cBoWTe akuuM Ha ,buo ®apmuar” OOJl. KomnaHuaTa - Maiika MoanMcBa ¢ HOBHMA CH
akuuoHep ,,buo @apmunr” OO]] npeapapHTENeH JOrOBOpP, KOHTO NpEABHKAA, Y€ CTPAHHTE NIPHEMAT
JNIHKBUAAUMOHHKA 1N Ha ,.buo ®apmuur” OO 3a cobereennre my 11 095 882 akuum ga Gbae
U3LANO YOOBNETBOpEH ¢ mpexehpnaHeTo Ha 19 386 aka semepencka 3emsa Ha EJIAPI peB Bpaua u
MoHTaHa 3aegHO ¢ YPaBHUTEIHO TNaliaHe oT 1 MiH. JIB.

13.2. TIlpemueH peseps

TMocThNNe !, NOAYUEHH B AOITBIIHEHHE KEM HOMHHANIHATA CTOHHOCT Ha H3/aJIeHUTE Npe3 TOOHHHTE
2005 u 2006 axuus, ca BKIIOYEHW B MPEMHHHHA PE3epB, HAMAIEHH ¢ PErHCTPALMOHHHMTE W ADYrH
PEryNaTOPHH TAKCH H CHOTBETHUTE AaHbYHK NPHBHIETHH.

OO0wHAT pa3Mep Ha NpeMHiHHA pe3eps € 13 453 XuN.JB., OT KOMTO 9 946 XHLNB. Ce OTHACAT 3a
2006r. u 3 507 xun.ne. ce oTtHacar 3a 2005 r.

14. BriparpaxaeBHd HA IepcoHAJA

14.1. Pasxomu 3a mepconajia

Pasxonure 3a BB3HArpakacHHus Ha [epCcoHana BKIIHO4BAT!

3a nmepropa
OPHKJIYBAN HA
31 mapt 2012

3a nepnona
DIpPHKJIIOYBAI HA
31 mapr 2011

‘000 ns. ‘000 ne..
Pa3xoam 3a 3annaTti (7 (7
Pasxonu no noroBopH 3a ynpaeneHke (95) {83)
Pasxoau no pw3HarpakacHus Ha OnureH ceBer (6) 2]
["paXknaHcKH NOrOBOPH - -
Pa3xoau 3a COLHANHH OCHIYPOBKH (3) (4)
Q6o pa3koiH 3a NepcoHana (111) (103)
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EJAPT ®OH] 3A 3EMEJEJICKA 3EMA AHCHIL

TOACHUTENHH BEJEXKH KbM KOHCOJUWAWPAH GUHAHCOB OTUYET
3a nepuoja, npuKnousaa Ha 31 mapr 2012 r.

14, Bun3narpaxaenns Ha mepcoHana (MpogbHREHHE)

14.2. 3agnaKeHAs KbhM NDepcoHasa

Ba,Il'bJ'I}KeHPlﬂ KbM MEPCOHANA, IIPH3HATH B KOHCOJIMOHWPAHHA OTYET 334 CbHHaHCOBOTO CBCTOAHHE, CE
CBCTOAT OT CNICAHHTE CYMH:

31 mapr 31 nexemMBpH
2012 2011
‘000 ne. ‘000 ne..
Texymn:
3aIBTKEHHA KBEM NIEPCOHANA, B T.Y.
- Texyiuu 3arnaTv 10 TPYAOBH JOTOBOPH 1 2
- Texyin 3annaTH No JOTOBOPH 3a yNpaBleHHE 25 39
- Br3uarpakyenun Ha OOUTEH ChBET - 3
-I'pamaaHckn aorosop 1
- 3agBIKEHHA 32 HEM3ION3BAH IUIATEH OTIYCK - -
3anbiKeHH 38 COLHANIHH OCHTYPOBKH 2 2
06110 TeKYLIH 3aABJLKEHHS KBM MepcoHana 29 46

TeKymaTa YacT OT 3aABJDKEHHATA KbM INEPCOHANA NPENCTABIABAT 330bLJLKEHHA KbM HACTOALLNH
CJIYKHTeNH Ha I'pynara, KOMTO ca ypeaenu rpe3 anpwi 2012 r.

15. 3aemMn

[Tpes 2007 r. KomMrmanugta - majika eMHTHpA TpMroasiueH Heobesneuen obnurauponeH 3zaem (ISIN
BG2100018071) B pazmep xa 10 000 000 eepo npu roaxiuHa ¢ukcHpaHa nuxea oT 7%, NMPH NnaumaHe
Ha IMXBATa ABYKPATHO Mpe3 BCAKA MOIMHA K H3MNALAHe HAa rNABHULATA eHOKPATHO MPH MaAexa Ha
obnuraumnTe, lagexsT Ha MIaBHMLATA M MOCASAHOTO THXBEHO MnanlaHe e Ha aara 03.08.2010r.

[Tpes aBrycr 2010 r. Ha o6wo cu6panue Ha obnurauuoHepuTe G B3eTO pellleHHe 3a YABDKABaHe Ha
cpoka Ha 06JIHra3uoHHHUs 3aeM ¢ 3 roJuHH npyu uxcupaHa nuxsa 8.5%. BenencTeHe Ha Taka B3€TOTO
peLleHHe NaneKbT Ha TTIaBHHUATA H MOCIEIHOTO IMXBEHO TU1allaHe ¢ Ha fara (03.08.2013 r,

Ha crimoTto 06mo cxbpanne Ha obnurauHonepHTe O€ B3ETO M pelIeHHeE 3a CKIIOUBAHE HA [Ty T-OMLYs,
cnopen koxro Komnanuara-maiika cnepea, mo HHALMATHBA HAa OOJMHrayHOHEpHTE, Ja M3KYMH
YaCTHYHO!

- Ha 31 oktomepw 2010 r. obnurauuu ¢ obuia HoMuHanHa croinoct 10 1,000 xun. erpo u;
- Ha 3] aexemepu 2010 r. o6nuraumu c obia HoMuHanHa crofHocT o 1,850 xun. espo

[Mpe3 Hoemspu 2010 r. CrBeThT Ha AMPEKTOPHTE € 0J00PH JONBIHUTEIHO Na C8 H3KYIH YaCTHYHO
obnuraumy ¢ of1a HoMHHANHA cTORHOCT B pasmep Ao 10 xun.espo. Ilpe3 Hoemepu 1 nekemapu 2010
r. Komnanngara-mafika ¢ H3Kynuna 4acTHuHo o6nuranuy c obiila HOMHHANHA CTOHHOCT B pa3sMep Ha 2
860 xun.espo.

Kwm 31.03.2012 r., KoMnannara-mMaika € HAUMCIMIA Pa3sXoAH 3a JIKXBU B pasMep Ha 294 xun.ns.
(31.03.2011; 292 xun.nm.), OT KOMTO KaTQ 3agwkeHHe kbM 31.03.2012 r. 3a mnawane keM
obauraymonepure ca 185 xun.e. (31.12.2011: 488 xun.ns.).

Kbm 31.03.2012 r. v xuM 31.12.2011 r., nopaau pewennero Ha O6woto CrbpaHne Ha AKLIMOHEDHTE,
¢beTOANO ce Ha 29 ¢deBpyapn 2012 r. 3a preexxnane Ha DOHAA B TPoOleAYPa 32 NHKBHALMA (BHX
noscHenHe 2), I'pynara npenctass 3agmDKeHHATa MO OOGNHralMOHEH 3a€M KaTo KPAaTKOCPOYHH
3a[IBJKEHNA.
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EJIAPT" ®OH/J1 3A 3EMEJEJCKA 3EMA ANCHI]

[TOSSCHUTEIIHH BEJIEXKH KM KOHCOJMIUPAH dUHAHCOB OTUET
3a nepuoja, npurnoyeama Ha 31 mapr 2012 .,

16. THpropckH 3agLJKeHHA

T‘bpl"OBCKHTe 3a0bIIKEeHHA, OTPa3CHH B KOHCOJIHAHPAHHA OTHET 3a CI)HHEIHCOBOTO CBhCTOAHHE,

BIJTHOUBAT:
31 mapT 31 nexemMBpH
2012 2011
000 as. ‘000 aB.
Tekymn:

3a1BmKeHMA KbM AOCTABYHLIM 88 131

[Mony4eHy aBaHCH MO JOTOBOPH 33 NOKYNKO-Tipojaxia Ha
HHBECTHIIHOHHH HMOTH 4027 281
Hdpyru 4 3
O0mo THProBeKH 324b/KEHAA 4119 415

[onyuennte aBaHcH ca PLB BpPB3KA C I[PEJBAPMTENIHH NOTOBOPH 33 NOKYNKO - npojaxfa Ha
3emefiencka 3eMa. KM aaTaTta Ha M3rOTBAHE Ha TO3H OTHET, [ pynara € M3BBLPIIMIA MO-TONIAMA 4acT
OT npoaaxOHTe, 0 KOUTO € MONYYHIO ABAHCH, KATO HENPHCNALHATHAT ABAHC N0 KIHEHTH N0 aBAHCH

CBBLP33aHH C Mpoaak6a Ha 3eMA € Ha cToiHocT 276 xun. nB.

17. [dpyrn 3agb/oKeHHA

,llpyrme 33ABJIKEHHA HA Ipyliara MorarT ga 61:,[[&T NpeacTaBE€HH KaKTO cliensa:

31 mapT 31 nexeMBpH
2012 2011
000 xB. ‘000 se.
[Tpeprmaresy cyMH TIO ZOrOBOPH 33 apeHIa 395 302
JlaHBYHH 3aB/DKEHHS, B TOBA YHCHO!
Jantk BEPXY AGXOAHTE HA HyKAECTPaHHH JTHLUA 2 4
Janbk BbpXy Aoxonurte Ha GH3IHYECKH NHLA 1 5
JaHbK BbpXy AHBHAEHT 32 6
Kopnoparueen nanbk - 18
Janbk BepXy AoDapeHaTa CTOMHOCT 3a BHACAHE 17 8
OB/1IO JAHBUYHH 3aabIDKEHHA 52 41
3agwmKeHHs KbM nepcoHana (noAcHeHHe 14.2) 29 46
IapaHuMs Bb3HArPAXKEHHE NO JOTOBOP 32 YNpaBiieHHe
(nosacHenne 14.2) 44 44
Jpyru 7 7
O6mo ApyrH 3aAbL/DKEHHSA 527 440

Hpennna’reHH're CYMH MO JOrOBOPH 3a ape€Hfa ¢a BBB BPB3Ka € NOCTLIHINW ABAHCOERH IUIalllaHHA OT

apeHaaTopH 3a 6bAEIM CTONAHCKH FOAHHH.



EJIAPT” ®OH/JI 3A 3EMENEJICKA 3EMS AJCHIL

TTOACHUTEIIHK BEJIEXKH KbM KOHCOJIMAUPAH ®UHAHCOB OTUET
3a nepHoia, npukioysaila Ha 31 mapr 2012 r.

18, Hpuxonu OT HA¢M HA MHBECTHOHOHHH HMOTH

3a nepnoaa
NPHEKIOYBAIL HA
31 mapr 2012

3a meproga
NPHKJIKYBALT HA
31 mapt 2011

‘000 nm. ‘000 ne.

Ipuxony oT HaeM Ha HHBECTHLHOHHH WMOTH 2009/10 1 1

Tlpuxoau OT HaeM Ha HHBECTHLIMOHHH HMoTH 2010/11 - 1251

IpHXonH OT HaeM Ha HHBECTHIIMOHHH HMOTH 2011/12 1209 -

O01mo NpEX0IN OT HaeM HA HABECTHNHOHHN HMOTH 1210 1252
19. IMewanta oT mpogak(H HA HeJBAKAMH HMOTH

3a mepuoaa 3a nepuona

NPHKJIKYBAIL HA
31 mapr 2012

NPHKIYBAIR HA
31 mapt 2011

‘000 ne. ‘000 as.
INpuxonn ot nponax6a 6 296 1487
banaHcoBa cTOHHOCT Ha NPOJAJIEHHTE HEABHXHMH
HMOTH (4 283) (782)
MecTHH JaHBUM, TAKCH H APYTH Pa3XodH CEBP3aHH C
npoaaxGuTe Ha HHBECTHUMOHHH HMOTH (21) (5)
O6mo ne=wanbda or npoaaxkda Ha HEABHKHEMH HMOTH 1992 700
20.  Jpyru npuxoan
3a nepnoga 3a mepuoaa

NPHK/JIIOYBAL HA
31 mapr 2012

NPHKAKYBAIM Ha
31 mapr 2011

‘000 ne. ‘000 ne.
BrmicranoreHa obedleHKa Ha B3eMaHHMS OT KIHEHTH —
apeHaaTopH (BHK MOACHEHHE §) 3 17
BricranoeeHa cyMa Ha OTIIHCAHH JOMLIHMTENHH
TIAPHYHHA BHOCKK 99 -
Jpyru npuxonu 1 2
Q0110 Apyra NpHXOAR 103 19
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EJIAPT @OHJ 3A 3EMEJEJICKA 3EM3 ANCHII

[TOACHUTENHH BEJEXKY KbM KOHCOJMHIHPAH ®UHAHCOB OTYET
3a nepHoAa, NpHKuoyBama Ha 31 maprt 2012 1.

21. Br3uarpaxaeHue Ha o0CTyKBAMIOTO APY*eCTBO

B choTBEeTCTBHE C W3HCKBAHMATA Ha 3aKOHA 32 JPYXKECTBATA CHC CMELMATIHA MHBECTHLHOHHA LieJ
(3ACHL) (pwk noacHenue 1), Gu3HechT W Aenata Ha I'pynmara ce ynpaBnsBaT NMPHOPHTETHO OT
Arpomenux AJll, Brarapus (O6cmyxeaino apyxecTtBo). O8cmyKBalloTo ApYXKECTBO MpefocTaBs
forata raMa OT YNpaBIEHCKH W aAMHHMCTPATHBHM YCIyrH B o6u4alHMR X0A Ha JNeHHOCTTa, KaTo
HarnpHuMep:

o OpraiusupaHe M OCDBLUECTBABAHE YNpABNeHHE M MONNPHKKA HA HENBIKHUMHMTE HMOTH,
npupoduTy ot I'pynara

o HapbpluBane Ha Mpoy4BaHHs M aHANM3H HA Ma3apa Ha 3eMeflefiCKH 3eMH B CTpaHaTa M
KOHCYJITALIMK OTHOCHO YNPABNEHHETO Ha MHBeCTHUMKTE Ha ['pynara

» [lpenoctaBdHe Ha KOHCYATaUMH Ha I'pymara, Ha HETOBH TIapTHbOPH-APEHIATOPH H IpPYrH
[ON3BaTENM Ha nNpuTexkapaHara or [pynara obGpabGoTpaema 3emenmencka 3eMa OTHOCHO
[OCTHrAHETO Ha CTOTIAHCKH Hali-eeKTHBHO H3TION3BaHe Ha NpHTeXaBaHaTta oT ['pynarta sems

o  QOpranu3upade Ha AEHHOCTTA N0 3aKyNyBaHE OT HMETO Ha ['pynaTa Ha 3eMenencka 3eMs M pyru
dKTHBH, YHETO NpHAOOHBAHE € TPEABMAHMO H JOMYCTHMO CBITIACHO HHBECTHLIHOHHATa
cTparerus Ha I'pynara

» OpranusnpaHe H OCBUIECTBABAHE HA NEHHOCTHTE NO apeHayBaHe H o6paboTBaHe Ha 3eMefiencka
3eMs cobcTBeHOCT Ha ['pynara OTHOCHO NOCTHraHETO Ha HaH-e()eKTHBHO H3MOIN3BaHe HA Takapa
3em1

» @okyc B YNpPABNEHHETO HA MPOH3BOACTBOTO, ChXPAHEHHETO H PEaNM3alldATa HAa 3EMENENICKH
Ky/ITYPH B IPHOPHTETHH 3eMnuma 3a I'pynara

e Oprann3upaHe W OTrOBapsHE 3a BOJEHE HA CYETOBOJHA OTYETHOCT M JPYTa OTUYETHOCT, KAKTO H
KOpecnoHaeHLus Ha [ pynara

B 3aMAHa Ha npegocTaBaHMTE youyrH, O6CTyKBaIOTO APYKECTRO NOMYYaBa Bb3HATPAXKIACHHE, KOETO
ce u3uKcnApa Ha Gasa pasMepa Ha YNPaBIABAHHTE AKTHBH; PE3YJITATH, NMOCTHTHATH OT NpoAaxOH Ha
yTpaBiABaHHTE AKTHBH, KAKTO H pa3Mepa Ha chOpaHHTE HAEMH OT HHBECTHLIHOHHHTE HMOTH.

BuaHarpaxaennero Ha O6cmyxxesanorto apyxectso kbM 31 mapt 2012 1. e B pasmep Ha 922 xun. ns.
(31.03.2011: 446 xun. ns.).

Ha Hzpbhpeanoro O6wo chbpanue, npoBeaeHo Ha 29 ¢espyapu 2012 r., akunoHepure Ha Enapr
®oHp 3a 3emenencka 3eMs nmpHexa npeanoxkeHHeTo Ha Cheeta Ha [upekTopHTe 3a 00aBABaHeTO Ha
JIpyKecTBOTO B IMKBMAALIAS, KAKTO H 3a NpeKpaTABaHe Ha JOroBopa 3a obcmyxBaHe ¢ ArpOMEHHIDK
AJl, cuMTAaHO OT JaTaTa Ha BIHCBaHE Ha pelleHHeTo Ha O61oTo chbpaHie B TEPrOBCKUS PErucTnp Ha
ATeHLMATA N0 BIHCBAHUATA.
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EJIAPT ®OH]I 3A 3EMEJEJCKA 3EMSA AICHLY

INOACHUTEIHH BENEXKH KbM KOHCOJIMOHPAH ®UHAHCOB OTUET
3a nepHoJa, npuKmoyBama Ha 31 mapt 2012 1.

22, A/MBHHCTPATHBHH pa3XxoiH

AJIMHHHCTpaTPlBHHTe pa3sxoay MOraT aa 6'b,ElElT dHaU3HpaHK KaKTO CJEnBa.

3a nepnona
NPHKIIOYBAI HA
31 mapr 2012

3a neprojaa
NPHKJII0YBAI HA
31 mapt 2011

‘000 ne. ‘000 nB.

Oduic KOHCYMaTHBH W MaTEpHAITH - (N
KoncynTtanTckn yemyTH 1N 47
AIBOKaTCKH XOHOpapH {23) (198)
PasxoaM W Takcu no cknouBaHe Ha NOroBOPH 3a apeHaa

TIOKYTKO-poAax6a Ha WHBECTHLIMOHHH HMOTH (i8) )
Hortapuanuy takcu (5) (1N
Bb3HarpaskaeHHe Ha OOHTOp (40) -
JacTpaxoBKa HA B3EMAHHA (10) (38)
Bn3narpakneHye Ha NHLUEHIUPAHH OLEHHTENH (16) (19)
Taken (LI, KOH, B, Banka nosepeHHK Ha

obnuranMoHepUTE H ap.) (5) 3)
Ynencku pHoc BAC33 (1) 1)
Pasxonu za pexnama u PR obcnyxpane - 3)
XOCTHHT CHPBEP (3) €)}
Haemn H nonpsxkka (N -
ChoOMIMTENHH H KYPHEPCKH YCIYTH (2) m
CvnebHu pazHOCKH (1) (48)
Pa3xonn 3a 3annaTH W OCHrypoBkH (Bik noacHenne 14.1) (111) (103)
HenpuaHaT YacTH4eH JaHBYEH KpPEeauT (163) (157)
Komanmuposku (18) (14)
BamaHcopa CTOWHOCT Ha OTNHCAHA 3eMA CbIiacHO BIE3fH B

cuna ¢cbaeGHM peleHna (16) -
[IpencraBHTENHH pa3xonu (2) -
Tpyrn 0] (11
O6mo 3a aAMHAHHCTPATHBHH PA3XOAH (449) (658)
23, PUHAHCOBH IPHXOJH H PA3IX0AH

PuHaHCOBMTE pa3lxoad Ha [pynara 3a npeAcCTaBEHMTE OTYETHH MEpHOAM Morat jaa Onaar

aHANH3HPAHH, KAKTO CIIeIBa.

3a nepropa
NPUKNYBAL HA
31 mapr 2012

3a nepuopa
IPHKJIKYBaNI HA
31 mapT 2011

‘000 nB. ‘000 nB.

JIuxeH no o6NMraliMoHEH 3aeM (294) (292)

baHKOBH TakcH (1) 1)
BpokepckH KOMHCHOHHH 3a 0OpaTHO W3KyNyBaHe Ha

0ONHrauHoHEH 3aeM - -

BamyTHH painuku (1) (4)

O6mo ¢HHAHCOBH pPa3Xoan (296) (297)
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EJIAPT ®OHJI 3A 3EMEJEJICKA 3EMS AJICHI]

TMOACHUTETHH BENEXKH KbM KOHCOJIHAWPAH ®HHAHCOB OTUYET

3a NepuoAa, MpHKsoyeala Ha 31 mapt 2012 .

23, PHHAHCOBH NPHXOAH H Pa3xXoAH (NpoabIKeHHE)

DunancoBUTe NpHXOAHM Ha ['pynara 3a nNpeACTABEHWTE OTYETHH INEPHOAH

AHAJIM3HWPAHH, KAKTO Cli€IBa!

TMpuxoau oT AuxBH 1o 6aHKOBH ANO3IUTH
TTpuX0AH OT TEPrOBCKH B3€MaHHA
BamyTHH painuku

O6mo pHEAHCOBH OPUXOIN

24. Pa3xoan 3a JaHbUH BLPXY A0X04A

Tekyul naHBK BBPXY NOXOANTE
ITpHxoa OT OTCPOYEHH AAHBLK

IIpuxoan/(Pa3xonn) 3a NaAbIH BLPXY NOXCAHTE

3a nepuoaa
NPHEKJI0YBANL Ha
31 mapr 2012

Morar pa Owbpar

3a mepuoaa
OpHKJINYBAM HA
31 mapt 2011

‘000 nm. ‘000 ns.

4 -

18 -

- 2

22 2

3a neproaa 3a neproaa

OpHKIKYBAI HA
31 mapr 2012

IPHKJIIOYBALY HA
31 mapt 2011

‘000 np.

‘000 nB.

I"pyna'ra HaYHCAABA OBJIAKHMHTE TEKYLUIH NAHBLUH B CbOTBETCTBHE € 6'bJI]"apCKOT0 3aKOHOAATECNCTRO.

CernacHo 3akoHa 3a KOPHNOPAaTHBHOTO TNOAOXOAHO obnarave, IpyxkecTBa, JHLEH3HpaHH 3a
H3BBpLIBaHEe Ha AefiHocT no peaa Ha 3JICHLL, He ce obnarar ¢ xopnopaTHBeH AaHbpK neyanba. B
- Maiika He e HauWUCNABano TEKYLIH W

pe3yiTar Ha TOBa, KbM Jarata Ha Hananca Kommnanusra

OTCpO4Y€HH NdHBbIIH.

OuakBaHMTE Pa3XOAM 3a JaHbLW, Oa3zupaHH Ha edeKTHBHATA AaHbYHA CTaBka B pasmep Ha 10% u
NeACTBMTENIHO MPH3HATH NAHBYHH pa3xolH B neuanbarta unM 3aryfaTa Ha ALIIEPHHUTE JpYXKECTBa

mMorar aa 6wnar nNpeaAcTaBEHH, KAKTO ClISABA:

[Teuanba/(aaryfa) npeay aansuHo obnaraHe
JlaHbuHa cTaRKka

OuaksaH pa3xoJ, 3a JaHbK

JlawbueH edexT OT neyanbn pean3MpaHHi oT AeHHOCTH

no pena Ha 3CHL]

JlaHbueH edeKT OT HENPHU3HATH AAHBYHH 3arybu

Npuxonu/(Paixoan) 3a NaHbUH BbLPXY N0X0AA

3a mepuoga
NPHKII0YBALI HA
31 mapt 2012

3a mepuoaa
NPHKI0YBAL HA
31 mapr 2011

‘000 as. ‘000 ns.
(10 451) 529
10% 10%
1045 (53)
(1134) 57
(89) )
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EJIAPT ®OH/J 3A 3BEMEJIEJICKA 3EMA ANCHUL]

TTOACHUTENHU EEJIEXKH KM KOHCOJTHAHPAH dHHAHCOB OTYET
3a nepuona, npukmouBawa Ha 31 mapr 2012 r.

24, Pasxoaw 3a 1anbIH BBPXY A0X04a (NIPOALIGKEHHE)
Konconanpan oTyeT 14 KoncosnanpaH o14eT 3a EgexT o npoaaxta na
() HHAHCOBOTO CLCTORHNE Bce0BXBATHHA 10X0] IbUIEPHH APYKeCTBA
K] | &) | 31 31 K) |
MaBpT  JeKeMBpH MapT  deKeMBpPH MapT
2012 2011 2012 2011 2012 2011
‘000 ns. ‘000 ne. ‘000 a.. *000 s, *000 np. *000 aB.

AKTHBH No OTCPOYeHH
HAHBUH

OTnucBaNe Ha TaHBYHH

3aryGH nopaiu npojaxta

Ha JBILECPHO JPYKECTBO - o = o - 30
Janbyuu 3ary6u, kKouTo

NOIEKAT Ha IIPHCIANaHe

oT Opaewn obnaraemu

neyanbu 1 1 - & - -

JlaHb4eH npHxoa o S = -

AKTHEH N0 0TCPOYEHH
N8HLIN 1 1

KeMm 31 nekemepn 2010 r. ppkoroAcTBOTO Ha ['pynaTa € MpH3HANO aKTHB NO OTCPOYEHH AAHBIH B
pasMep Ha 51 xun. nB. 3a gaHb4yHM 3arybM, NMOMJEXAally Ha TPeHacAHe, ThbH KaTo CYHTa, 4e 3a
neprona 2011 — 2015 r. we &baar peanM3upany AocTaTLYHO obiaraemy neyandy, cpelny KOHTO Te3H
3arybu we Morar Aa ObAar W3UAN0 NPHCNANHATH. 55 XMI. NIB. € paiMepLT Ha JaHBYHHTe 3ary0u,
KOMTO MoOraT Aa 6BaaT npucnagHaTi oT OsAeM AaHbYHK Nevantu ao 2015 r, 3a KOHTO He e npH3HaT
OCTPOUYEH [aHBLYEH aKTHB, ThH KaTO JBILEPHHTE APYXKECTBA OTUHTAT 3aryOu wnu [pynara He cuwra,
ye wie 6bJaT peany3upaHy JOCTATEYHO ObnaraeMH mevantu, cpelry KOWTO Te3H 3ary0M Lie Morar na
6bIaT npucnagHaTH.

Tlopanu npennoxeHoTo 3a miacypaHe Ha O6moto CnbpaHue Ha AKUHMOHEPHTE NpEIJIOKEHHE OT
ctpaHa Ha Cibeera Ha JlupekTopuTe 32 BhBeXAaHe Ha MOHAA B TpoUEHypa 3a JHKBHAALMA (BHX
noscHenne 2}, koM 31 Mapr 2012 r. u xbMm 31 pexemspu 2011 r. orcpoueHHTe JaHBUHH aKTHBH Ha
I'pynara ca npencraBeHH B KOHCOMHAMPAHHUA OTUET 32 (PMHAHCOBO CHCTOAHME HA pell APYrH TEKYLUH
aKTHBH (NoscHeHKue 6).

25, Hdoxon/ (3ary6a) Ha aKOMA H JHBHAEHTH

OcHOBHMAT Nox0A/(3ary0a) Ha AKUMA € HIYHCHEH, KATO 32 YHCIIMTEN € H3MON3BaHa KOHCONHAMPAaHATA
HeTHa nevyanba/(zaryba).

CpenHonperterneHUAT OpoH akuuM, € M3yMCNEH KaTo cyMa OT 6pos Ha ODHMKHOBEHWTE akKllHH B
o0pBlIEHHE B HayanoTo Ha nepuona M Opos Ha OOMKHOBEeHHTE aKUMH B OOpBLIEHHE B Kpad Ha
nepuojaa:

3a nepuona 3a nepuoaa

NPHKIIYBALL HA NPHKII0YBAMN HA

31 mapr 2012 31 mapt 2011
HerHa neuanfa/(3ary6a) (B Xus. 1B.) (10 451) 529
Cpennonperernes 6poi akuuu 59 715 &85 59 715 885
OcHoBen A0X0A HA AKUHAA (B JIB. 33 AKIHHA) (0.17) 0.01
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EJAPT ®OHI 3A 3BEMEJAEJNCKA 3EMS ANCHUI]L

[TOACHHTENHH BENEXKH KEM KOHCOJIUJIUPAH GUHAHCOB OTUET
3a nepHoja, NpukNoysaina Ha 31 mMapr 2012 r.

25, Hoxon/ (3ary6a) Ha axuusa (HpoabJKeHHE)

Kopurypanus dmsancoB pesynrar Ha Komnannara-maiika, cernacho win. 10 an.1 or 3JICHLI, na Ga3za
Ha KOHTO ce ONpenens pasMepa Ha IHBHACHTHTE € KaKTO cnefBa:

3a nepnoga 3a neprnona
NPHK/JIXYBAI HA IPHKJI0YBAI HA
31 mapT 2012 31 mapT 2011
‘000 am. ‘000 aB.

®nrnancos pesyarar (CueroBoana neuanGa/(3arybda) 3a

roganaTa) Ha Komnananra - maiika (11 342) 584
1.yBenuueH/HaMaleH ¢ pa3XxoiHTe/IPHXOAHTE OT

TIOCNEABAL[H OLEHKH Ha HEABHKUMH HMOTH

2.yBenHuen/HamManeH cec 3aryfure/neuanbure ot caenku

No NPeXBbpJIAHE HA COOCTBEHOCTTA BBPXY HEABHIKHMH

HMOTH 203 (705)
3.yBemMueH/HaMaNeH B FOJMHATA Ha NPEeXBLPJIAHE HA

co0OCTBEHOCTTA BbPXY HEIBHXUMH HMOTH C

TOJIOKHTENHAT2/OTPHLATENHATA Pa3inKa MeXAY: 4142 705
a)IpOJAKHATA LIEHA Ha HEBHIXKHMHA HMOT 6296 1 487
G)cymara OT HCTOpHYECKATa LieHa Ha HeJBHKHMHI HUMOT }

nocieJBalIuTe Pa3XoAH, AOBEJIH 0 YBelH4YeHHE Ha

OanaHcoBaTa My cyMa (2 154) {(782)

Kopurapaua neyanfa 3a roganaTa (9 213) 584

CwraacHo un. 10 or 3[CHL], KomnanuiaTa - Maiika e 3aJb/KeHa 13 pasnpenens AHBHICHTH He No-
manko ot 90% OT KOpHrHMpaHHA MNo-rope (PMHAHCOBHA pe3ynTaT 3a (HHAHCOBATA TOOMHA TP
cNa3BaHe HA H2HCKBAHMATA Ha uN. 247 a oT ThproeBckud 3aKkoH.

Kem 31.12.201]1 r. OpyTHHMAT MHHWMalleH pa3Mep Ha AWBHAEHTA, NBIDKHM Clel NpHeMaHe Ha
QMTHpPAaHHA QHHaHCOB OTYeT Ha KoMnanuaTa - Maiika, sp3nu3a Ha 4 307 xun. neynu 0.07 ne. Ha
aKIus.

Ha nposeneroro Ha 29 despyapu 2012 r. O6wo crbpanne, axunonepruTe Ha Komnanuara - majika
TIPHEMAT OAMTHPaHHA (PHHAHCOB OTHET M B3EMAT pellleHHe 3a pa3npejensHe Ha AUBHIEHT B pazMep
Ha 0.07 ne. Ha akuM4. B pesynTar Ha peluenuero, [ pynara e npusHaina B MeXXQHHHUA KOHCOIWAMPAH
oTYeT 3a (PpHHAHCOBOTO ChcTORHHE KbM 31 MapT 2012 r. 3apb/hkeHHe 3a AMBHIEHT B pa3Mep Ha 4 281
XWI. SIB. Ha peA ,,3albiKeHNe 33 JUBUACHT, HETHO OT JaHbLM 3a AMBHACHT B pa3Mep Ha 26 xuj. JiB,
OTYETEHM KATQ APYTH 3ab/okeRus (noscHenue 17) . [To-ronama 4acT OT JbIDKHMHAT HETEH JHBHAEHT
Ha AKLIMOHepHTe € H3nnareH npel anpun 2012 r. (noacHenue 31).
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EJAPI’ ®OHJ 3A 3EMEJEJCKA 3EMA ANCHIL

TMOSACHUTENHH BEJEXKH KbM KOHCOJIUAHPAN ®UHAHCOB OTYET
3a nepuoaa, npuKmoysaiua Ha 31 mapt 2012 r.

26. ChelIKH ¢be CBBP3aHH JTHUA

Cebp3aHuTe aMna Ha ['pynaTa BIUIOUBAT 00CIYKBALIO APYHECTBO ,,ArpoMeHsuk” AJl, acouMupaso
NpeanpHATHE Ha €1HO OT AbLUEpHWTEe ApyxecTBa B rpynara — Emapr ¥Yuua EOOJ| u Ha koerto
Komnanusra-Maiika € acOLHHpaHO MPEeANpHATHE, KAKTO M KIFOUOB YNPAaBAEHCKH NEPCOHAN, ONHMCaH

no-nony.

AKO He e H3PHYHO YNIOMEHATO, TPAH3aKIHHTE CbhC CBBbP3aHH JIHLA HE Ca HIBLPLUIBAHH NPH CIIEUHAIIHH
YCNIOBHA H HE Ca NpeNocTaBAHH HNH NoJiyYyapaHH HHKAKBH TapaHLiMH. Pa3jueTHuTe CYMH 00HKHOBEHO

C€ HAIUIANAT 1o DAHKORA CMETKA.

26.1. Cpgenxku H pa3deTH ¢ KJIKYOP YIPABJIEHCKH HEPCOHAJ

KmouoBnsar ¥YhnpaBNeHCKH nepcoHan Ha l"pyna'ra BKNIOYBa YieHoBeTe Ha ChBeTa Ha JHPEKTOPHTE HA
Komnanusara — maiika u ananmenme Ha OBLUCPHHTE APYXECTRA. B'bauarpam.neﬂna'ra Ha KIMKYO0BHA

YNpaBli€eHCKH NEpCOoHaN BKJIKOYBAT CIEAHHTE Pa3XoHu:

3a nepropa
OPHKJIWYBANI HA
31 mapr 2012

3a mepnopa

NPHKJIOYBAL] HA

31 mapt 2011

‘000 ns. ‘000 as.
KpaTKoCcpounH BL3RArPaKAeHHs:
BrpanarpakaeHna N0 AOroBOPH 3a YNpaslieHue (85) {83)
Pa3xonH 3a cOUMaNHH OCHTYPOBKH (3) (2)
O6mo BL3BATPAKIEHM (88) (85)
31 mapt 31 pexemBpH
TexymH 32 bJKEHHA: 2012 2011
‘000 nB. ‘000 ns.
Texyws 3abJIKeHHs] KbM KJ1I090B YIpaBJIeHCKH
nepcoHan (BKIIYHTETHO YIbPKAHATE FApaHIHH 1O
JOTOBOPH 33 YOPABJ/IEHHE) 69 86
26.2. Pa3zdeTH cbC cBLPIAHH HNA B KPAs HA FOAHHATA
31 mapT 31 pexemMBphn
2012 2011
‘000 B, ‘000 a..
Tekyuin
Paz1ueTn cbe CBLP3IAHH SHLA:
-aBAaHCOBO IUIATEHH CYMH KbM ArpoMeHHIK AJl 12 748 8193
- JpYTH TEKYLIH B3EMaHHA OT ATPOMEHHIK AJ] 1 -
O0wo TexyH B3¢eMAHHAA 0T CBBP3aHA JAIA 12 749 8193
O6mo BieMaRHA OT CBBLP3aMH JIHIA 12 749 8193
Texyumn
3agbLiKeHHA KbM:
- CBbp3aHU JTHLIA 86 -
O0mo TeKymH 3aAb/IKEHEA KbM CBBPIalH JHNA 86 -
O0mo 33AB/DKeHHA KBM CBBPIAHH JIHIA 86 -
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EJIAPT ®OH/I 3A 3EMEJIEJICKA 3EMS AJCHUI]

TTOACHHUTENHH BEJIEXKH KM KOHCOIMJHPAH ®UHAHCOB OTUYET
3a nepvoja, npuiirousaiia Ha 31 mapr 2012 r,

26. ChnenxH ¢he CBBLP3AHH JHIA (NPOABILKEHHE)

26.1. Pa3iveTH che¢ CBBP32HH JHIA B Kpas HA TOAHHATA

3HAYuTENHA 4acT OT ThProBCKUTE B3eMaHHA OT CRBP3AHH JIMLA NMPeACTABNABAT 00e3NeYeHH BIEMaHUA
[0 YacTHYHA aBaHCOBA BHOCKA NO HeycTOHKara, mMpefBHIEHAa B JOroBopa 3a ofCHy:KBaHe ¢
»ATpOMeHHIK” AJl, MpH MpeAcpOYHOTO MY NpeKpaTABaHE.

27. Be3nannunm caeakn

ﬂpea NpeacTaBeHHTE OTHETHH NEPHOLH I"pyna’ra € OCBlWIECTBHNG CINE€AHHTE HHBECTHLOHOHHH H
dechonn CHOEJIKH, IIPH KOHTO HE C€a M3MO0J3BaHH NMapH HIH NapHYHH EKBHBANEHTH H KOHTO HE €4
OTpa3€HH B KOHCOJIHOAHPAHHA OTHET 33 NMMapHYHHTE TTOTOLM:

e [lpez 2011 r. I'pynata e npuaobuna axkTHBH - 3eMENENCKa 3eMA B PE3YNITAT HAa CIEJKH IO
3aMAHA B pasMep Ha | 429 xun. a8., 3a 2010 r. B pasmep Ha 244 xun. nB.

3a nepuoja, npukmioyeaul Ha 31 mapT 2012 r. ['pynara He e cxiouBana Ge3HaTHUHM COENKH.

28. IIpoBH3HKH, YCIOBHH ACHBH

Ha Hasvhpenroro Ob6mo cnbpanue, nposeaeHo Ha 29 despyapu 2012 r., akuuoHepuTe Ha
KoMmanusTa - maiika npuexa npeanoxeHHero Ha Cweera Ha [upexTopuTe 3a obsBaBaHero Ha
JlpyecTBOTO B IMKBHAALMA, KAKTO M 3a MpeKpaTABaHe Ha NOroBopa 3a o6ciykBaHe ¢ ArpOMEHHINK
AJl, cuMTaHO OT AaTaTa Ha BITHCBAHE Ha pelueHHeTo Ha O6110TO chOpaHKe B TEPrOBCKUA PErHCTHP HA
ATEHLMATA N0 BNHCBAHHATA.

B Bpb3Ka ¢ npeAnoxKeHHeTo Ha CbBeTa Ha JlupexTopuTe 3a NTHKBHAAUHA Ha KoMnaHuATa - Maiika,
IIPH TIPEACPOYHO MPEKPaTABaHe Ha AO0TOBOpa 3a ofciyxieaHe /KaKBBTO € Cy4asT C MpeaoXkeHaTa
nAMkBuaauHs/, KoMnanuaTa - Maiika ABLIDKM HeycToika Ha ,ArpomeHnmx” AJl. Heycroiikara e
onpezengeMa Bb3 OCHOBA OCTaBALHA CPOK IO AOrOBOPA 3a YTPaBAEHHE, OCTaTb4yHUA MOpTdeiin 3a
peann3anms,

TTporHo3HMAT pasMep Ha TakcHTeE 3a obchykpaHe Ha KoMnaHusTa - Malika 33 OCTABalIMA CPOK HA
JIOrOBOpa MY, M3YHCIEH Bb3 OCHOBA Ha PA3IHYHMTE AOMYCKAHHA 33 PBCT Ha LEHHTE Ha 3eMeJeNICKHTE
3eMH H TOAHMIIEH 0DOPOT OT NOKYNKO-NpoAamOH Ha HENBMKHMM HMOT (3€MEAENCKH 3eMH) €
npeAcTaBeH B cieAHara Tabnuua:

roaMuieH Cpenen pbeT Ha ueHute B %
obopoT B
AKa 1% 2% 3% 4% 5% 6% 7%
2500 | 24643425 25767437 26938928 28159481 29430720 30754307 32131944
5000| 24565261 25683730 26849559 28064328 20329659 30647213 32018690
7500 24488 668 25660164 26879810 28149193 29469940 30843717 32272231
10000 24992445 26168732 27393000 28666832 29991849 31369714 32802129
12500 | 25496488 26676135 27894873 29169041 30494273 31872231 333044616
15000 25995002 27180964 28414836 29698200 31032676 32419926 33 861 649
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EJAPI' ®OHJI 3A 3EMEJEJNCKA 3EMSA AICHIL

TMOACHUTENHH BENEXKH KbM KOHCOJNMAHPAR ®HHAHCOB OTUET
3a nepHona, Nnpuknoyeawa Ha 31 mapr 2012 r.

28, IIpoBH3HHA, YCJI0BHE HACHBH (OPOABJKEHHE)

CeBeThT Ha JlHpekTOopHTe BbLINOXKH HA Hanmennurtennus [lupexkrop na Bnese B MPEroBOpH ¢
~ATPOMEHHIDK™, 32 1a ONpeAenHd No pa3Mep 3aNOBOJMTENHA 33 JBETe CTpaHH Heycroiika. B
NPEroBoOpHTE ¢ ,, ArpoMeHHIK” O€ MocTHrHaTa HeyCTOHKa OT 13 MINH. NeBa, Kato ,,ArpomeHHmK” AJ]
e € CBhIIAacKIIo a No3eosH Ha PoHza Na H3MON3BA LGNIHs MY NEPCOHAN M PECYPCH N0 pa3XOAHH LieHH
H HHGOPMALIMOHHATa MY CHCTEMAa Ha HOMMHAIHA HAGMHA 1I€Ha 10 3aBbPLIBAHETO HA JIMKBHAALMATA.
CBBETBT HAa IUPEKTOPHTE Ha CBOe 3acejanue ot 16 deppyapn npenopwya Ha OGuoro CrvOpanue na
npeKkpaTi JOrOBOpa MPH TAKa YTOBOPEHATA HEYCTOMKA.

Kem 31 mapr 2012 r., Bp3 ocHoBa Ha npenopbkata Ha CbBera Ha JIHpeKTOpHTE, NpOBEIEHHTE
nperoeopd ¢ ,ArpomMeHHax” AJl H B3eroro peweHue Ha MspwHpennoro O6wo CwnGpanue 3a
obapsBaneTo Ha KomnaHusTa - Mafika B NHKBMJAUMA, KAKTO M 32 NpPEKpaTABAaHE Ha AOTOBOpa 3a
obcnysxpane ¢ Arpomernmk AJl, Komnanuara - mailika € HauMcnuna MpOBH3WMA 33 HEYCTOHka B
pa3Mep Ha 13 mnH. nB.

B nomenHeHne W ¢ uen Aa ocurypH 6bp3a W ycHeIHA NMKBHAALNS HAa GOHAa M MOHETH3alMa Ha
akTuRHTe CH, KoMnanuaTa - Maika € CKIIOYHNA NpeiBapHTENEH OOroBop ¢ ,ArpoMenumx” AJl, ¢
KOHTO MQIyyaBa NpaBOTO Ja BB3JIOKK Ha ,ArpoMeHHmx” AJl B nMKBMAaLMOHeH Oai HenpoduiHug
akTup ,,KambanuTe” no newa 13 MaH. nB., aKo AMKBHAATOPLT HE YCIee 1a MO MOHETH3HpPA Ha MO-
BHCOKA LIEHA IO 33aBbPUIBAHE CPOKA Ha NPEAN0KEHATa NHKBHAALHATA.

29. PHckoBe, cBLp3aHH ¢ PUHAHCOBHTE HHCTPYMEHTH

HEJ'IH H NOJHTHKA HA PLKOBOACTBOTO N0 OTHOIIEHHE YOPABJICHHE HA PHCKA

[pynata e wu3InoXKeHa Ha pa3sIHYHH BMAOBE DHCKOBE TIO OTHOLIEHME HA (HUHAHCOBHTE CH
HHCTPYMEHTH. 3a noseye HHPOpMaLHa OTHOCHO (PHHAHCOBHMTE AKTHBH H MACHBH NO KATErOPHH BUXKTE
noscHenre 29.3. Haii-3naunmMuTe GUHAHCOBH PHCKOBE CA Ma3apeH PHCK, KPEIHTEH PHCK M JTHKBHIECH
PHCK.

VYrpaBneHHETO Ha pHcka Ha I'pynara ce OCBILECTBABA OT PLKOBOACTBOTO. I[IpHOPUTET Ha
PBKOBOACTBOTO € Jd OCHIYPM KPaTKOCPOYHHMTE H CPERHOCPOYHH NMapM4HH NOTOLM, KATO HaMaJlu
H3NIaraHeTo CH Ha JMHAHCOBH Ma3apH.

29.1. AHaJIH3 HA NA3ApPHASA PHCK

29.1.1. Basayren puck

IMo-ronamara uact ot caenkure Ha ['pynara ce ocrwecTsasar B Gbnrapckn nepa. UyxaecTtpaHHuTe
TpaH3aKUWH, ACHOMHHHPAHH [MaBHO B €BpO, HularaT ['pynaTta Ha MUHHMATEH BATYTEH PHCK.

3a na HamManu BanyTHHA pUcK, I'pynarta cnefin NapHyHHTE IMOTOLH, KOHTO He ca B OBJIrapcKH JeBa.
['pynara e pLBena OTAENHH NPOLEAYPH 3a YNpaBIeHHe Ha pHCKa 33 KpaTKocpounHTe (A0 6 Meceua) H
OBJITOCPOYHHTE MApUYHH TIOTOUM B Hy)XKAeCTpaHHa pasyTa. B ciyuauTte, KoraTo CyMHTe 3a nnaulaHe H
NojyyaBaHe B OfIpEE/NeHa BATYTa C€ OYAKBA 1a C& KOMIMEHCHPAT B3aHMHO, TO TOraBa He Ce Hanara
JOITBIHATENHO XEIKHPAHE,
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EJAPI' ®OH/J 3A 3EMEJEJICKA 3EMJS ATCHI]

[TOSICHUTENHH BEJIEXKH K'bM KOHCOJIMJIHPAH ®UHAHCOB OTYET
3a nepyona, npanoueama Ha 31 mapr 2012 r.

29, PHckose, cBbp3aHH ¢ PUHAHCOBHTE HHCTPYMEHTH (I PONB./IKEHHE)

29.1. AmralH3 Ha Na3apHHAR PHCK (IPOIBLIKeHNAE)

29.1.1. BanyTten puck (npoabiKeHHE)

(DUHAHCOBHTE AaKTHBH H NacHBH, KOHTC Ca AEHOMHMHHPAHH B 4YYXIECTpaHHA BalyTa H Ca
MPEHIHHCIICHH B GBnrapcxn JIEBA KbM Kpaf Ha OTHUETHHA NEPHOH, €a MPEACTAREHH, KAKTO ClieaBa:

Hanarane na Hanarane na
KPATKOCPOYUEH PHCK ABACOCPOYeH PHCK
‘000 np. ‘000 ns..
31 mapr 2012r.

DHHAHCOBH AKTHBH 2 o
®HMHAHCOBH MACHEH (14 150) -
O0mo Hamarane Ha pHcK (14 148) -

31 nexemepn 2011r.
(DHHAHCOBH aKTHBH 2 -
(PHHAHCOBH NMacHEM (14 489) -
O6mo HilaraHe HA PHCK (14 487) -

29.1.2. JInxBer

[TonutHkaTa Ha I'pynara e HacoueHa KbM MHHMMHM3HpDAaHE HA JIMXBEHHA PHCK NpPH ABJIrOCPOYHO
¢dunancupade. Ksm 31 mapr 2012 r. u 31 nexemepu 2011r. pynara He e WanoskeHa Ha PHCK OT
NpOMAHA Ha NA3APHHUTE NHXBEHH NPOLEHTH, 3aL10TO (PHHAHCOBHTE AKTHBH H NACHBH ca ¢ (PUKCHPAHH
JIMXBEHH TIPOLEHTH.

29.1.3. Ampann: Aa KpeAATHHA PUCK

KpeIuTHHAT pUCK NpeacTapnsBa PHCKBLT AAlEH KOHTPATEHT Aa He 34aIlIaTH 3agb/DKEHHETO CH KbM
I'pynara. I'pynara e H3s0xeHa Ha TO3H PUCK BbB BPB3Ka C paxIHYHH ()HHAHCOBH HHCTPYMEHTH, KaTo
Hanp. NpH BPbIHHKBAHE HA BIEMaHHA OT KIIHEHTH, AENO3HPAHE Ha CPEACTBA, HHBECTHLIMH B 0ONHraunu
¥ 1npyrd. Manaranero Ha I'pynara Ha KpeAMTEH PHCK € OrpaHHYeHO J0 pa3Mepa Ha Oanancopara
CTOHHOCT Ha (MHAHCOBHTE AKTWBH, NPU3HATH B Kpad HA OTHETHHH MEPHOJ, KaKTO € IFOCOHEHO No-
noImy:

31 mapr 31 nexemMBpH
2012 2011
‘000 nm. ‘000 nB.

I'pyni $HHAHCOBH aKTHBH — 6anaHcOBH CTOHHOCTH:
[TapH W NapHYHH €KBHBANECHTH 4 540 647
TbproBckH M APYrd B3eMaHHA, B3eMaHUA OT CBbp2aHH JIHLA 16 176 10 646
BanaHcoma cToifBOCT 20 716 11 293

[pynata pefoBHO cileAd 3@ HEM3MBIHEHHETO HA 33bIDKEHHATA HAa CBOH KIMEHTH H NpYrH
KOHTPAreHTH, YCTAHOBEHH HHAMBHIYAIHO WM Ha IPYNH, H H3MON3Ba TasH HHGOPMALIKA 38 KOHTPON
Ha KpeAnTHHA pHck. [TonuTrka Ha I'pynara e Ja H3BBPLUBA TPAH3AKLMH CaMO € KOHTPAreHTH ¢ 1o0Lp
KpeAnTeH peHTHHr. PLKOBOACTBOTO CUMTA, Y€ BCHYKH rOpecnoMeHaTH GUHAHCOBY aKTHBH, KOHTO He
ca Guay obe3UEHABAHH WIH Ca C HACTBNHI MNalex Npe3 NpPeACTaBeHHTe OTYETHH MEepHOAY, ca
(MHAHCOBM aKTHBH C BHCOKA KPEIMTHA OLIEHKA.
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EJIAPT ®OHJI 3A 3EMEJEJCKA 3EMS AJCHI]

[TOACHUTENHH BEJAEXKH KbM KOHCOJIHAHPAH ®HHAHCOB OTYET
3a MepHoja, npuKiroyeaa na 31 mapr 2012 r.

29. Puckobe, cBbp3aHH ¢ GHHAHCOBHTE HHCTPYMEHTH (NPOAbILKEHHE)
29.1. Amnann3 HA Ma3apHHA PHCK (NPOABL/LKEeHHE)

29.1.3. AHa/NHA3 HA KPEIHTHHA PHCK (NPOALIKEHHE)

['pynara He € npenocraesna PHHAHCOBHTE CH AKTHBH KaTo o6e3neyeHHe No JPYTH CAENKH.

[To oTHOLIEHHE HA TBPrOBCKHTE H IPYTrH B3€MaHHA l"pyna'ra HE € HANOXKEHAa Ha 3HaYHUTEJICH KPEIHTEH
PHCK KbM OTICAHW KOHTPAreHTH WIH KBM prna OT KOHTpareHTH, KOWTO HMAar CXOJHH
XapaKTepHUCTHKH. Ha Gazara na HCTOPHYECKH NOKA3aTelH, PBEKOBOACTEBOTO CUHTE, Y€ KpEIHTHATA
OLCHKA HA TbProBCKH B3€MaHHA, KOHUTO HE €A C H3TEKBJ NaJckK, € }106]33.

KpeIauTHHAT pHCK OTHOCHO NMApH H TApHYHH €KBHBAIEHTH, C€ CHMTA 3a HECBIUECTBEH, ThH KarTo
KOHTpareHTHTE ca 6aHkH ¢ 106pa penyTalHa ¥ BHCOKA BLHILHA OLIEHKA HA KPEJIMTHHA PEHTHHT.

BanancoeuTe CTORHOCTH OMHCAHH NO-rOpe 3aelHO ¢ HaUHCNeHHTe 00e3leHKH, KaKTO € ONOBECTEHO B
NoAcHeHHe 6 W NOsCHEHHE 7, MPeACTAaRNABAT MAKCHMAJIHO BBL3MOXKHOTO H3/araHe Ha KpeJHTeH PHCK
na ['pynara no OTHOIIEHHE HA Te3H PHHAHCOBH HHCTPYMEHTH.

29.2, AHANM3 AA TAKBAJHHAA PHCK

I'pynata nocpeiula Hy)>KAMTEe CH OT JMKBMIHM CpPelCTBa, KaTO BHUMATENHO CJEAH TUIALAHHATA N0
MOTaCHTEJIHHTE INaHOBE Ha OBJITOCPOYHHTE (PHHAHCOBHM 3aBIDKEHHA, KAKTO H BXOAALIHTE H
HIXOAALUIH NMAPWYHH NOTOLM, BEIHHKBAILK B XOA2 Ha OnepaTyBHara AeHHocT. HymnauTe OT NTHKBHIHA
CpelcTBa Ce CIIeAAT 33 paNIH4HH BpEeMEBH NEepPHOIM - eXEeIHEBHO H eXeceIMHYHO, KaKTo H Ha 6a3aTa
Ha 30-aHeBHH MpOrHo3W. Hy:xaMre OT NTHKBHAHK CpelcTBa B JBITOCPOUEH TUIaH - 3a nepHony ot 180
u 360 nuu, ce onpenenat meceuHo. Hyxkaure OT NapHYHH CPEACTBA CE€ CPABHABAT ChC 3AEMHTE HA
pasnonokeHHe, 3a fa 6bAaT ycTaHOBEHH M3NMIUBUM WM AedHuHTH. To3u aHann3 ompepens namw
3aeMUTE Ha PasroNOKEHHE 1IE ca JOCTAaTbYHH, 3a Ja NOKPHAT HYXKIHTE Ha ['pynara 3a nepuoja.

I'pynara aepxu napH B Gpoi, 3a ma nocpela NHKBHAHHTE CH HyXAH 3a nepuoau Ao 30 aHu.
Cpencrpa 3a QBArOCPOHHHTE JIAKBHAHH Hy’KOH ce€ OCHIypABaT upe3 npojaxkba Ha IbIrOCPOYHH
(PMHAHCOBH AKTHBH.

KbM 31 mapr 2012 . u 31 nexemppu 2011 r. nanexure Ha AOrOBOPHUTE 3aALJAECHHA Ha [pynara
(chABPIKALIH JIMXBEHH MIALIAHKA, KBAETO € TIPHIOKHMO) ca 06obLIeHH, kKaKTo cieapa:

Texymn Herexymu
Mexay 6 m 12 Orlnos
31 mapr 2012r. Jo 6 mecena Mecena roppad Haa 5 rogunn
‘000 aB.. ‘000 ne. ‘000 ne. ‘000 ne.
O6nurauMoHeH 3aeM 755 14 960 - -
3aABJKEHHA KbM
CBBbP3aHH JTHLA 86 - S S
TBproBckH H APYTH
33/ IBIKEHHS 99 395 - -
O6mo 940 15 355 - -
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EJIAPT" ®OHJ 3A 3EMEJIEJICKA 3EMA ANCHIL

[TOACHWTENHH BEJEXKKH KbM KOHCOJAHJIMPAH ®UHAHCOB OTUET

33 nepuoja, npuisioupaila Ha 31 mapr 2012 r.

29, PackoBe, cBLP32HH ¢ (HA3IHCOBHTE HACTPYMCHTH (HPOABKEHHE)

29.2. Amnann: HA JHKBHIHHA PHCK (IPOXBIIKEHHE)

Texymn Herexymu
Mexay 6 u 12 Orlpmo5
31 pexemepn 2011r. Ho 6 mecena Mecena FONMHE Haa 5 ronpnu
‘000 nB. *000 aB. ‘000 aB. 000 nB.
QOOnurauKoneH 3aem 1177 14 563 = =
3aaBIKeHHA KbM
CBbP3aHH JHIA = = - _
‘THProBCKH M ApYTH
3A0BIDKEHUA 141 302 - -
O6mo 1318 14 865 - -

CTOﬁHOCTHTC, ONOBECTEHH B TO3H AaHANH3I Ha TNAaOSKHTE HA 33a0bJLKCHHATA, TIPEACTABIABAT
HENHUCKOHTHPAaHHTE MapyW4HH NOTOUH N0 AOTOBOPHTE, KOHTO MOrarT Ja ce pai3Nin4asar oT BanaHcoBHTE

CTOHHOCTH HA 3a0BMKEHHATA KbM OTYETHATA JaTa.

293, Karteropun (HAAHCOBH AKTHBH H NACHBH

BanancosHTe cTOMHOCTM HAa (HWHAHCOBMTE aKTHBM M macWBM Ha [pynara mMorar na Obgar

[MpeacTaBeHH B CICOHHTE KaTCrOpHH:

OHAAHCOBR AKTHBH IMoncnenne
KpenuTy v B3eMaHnA:

THProBCKY M IPYTH B3€MaHHA 6,7,26.2
[Tapx H NapHyHH EKBUBANEHTH 9
MOHHAHCOBRE NACHBH TlosicHenne

{OUHaHCOBH MACHEH, OTYHTAHH MO AMOPTH3HPAHA
CTOMHOCT:

TexyuH nacHeH:
JaasmKkeHHs MO 0ONHrauMoHeH 3aeM, BIKJIJIMXBH 15

THProBckH M ApYry 3a0bJOKEHHSA 16, 17, 26.2

31 mapTt 31 nexemBpH
2012 2011
‘000 nB. ‘000 ns.
16 176 10 646

4 540 647
20 716 11 293
31 mapr 31 pexemBpH
2012 2011
‘000 nB. ‘000 s,
14 150 14 453
494 443

14 644 14 896
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EJIAPT ®OHJI 3A 3EME/JEJICKA 3EMS AJICHI]

TTOACHUTENHH BEJEAKH KbM KOHCOJNHAHPAH ®HHAHCOB OTYET
33 Nepuoia, npunovBama Ha 31 mapr 2012 1.

30. IToaHTHKA H NpONeAYPH 32 YNpaBJieHHe HA KANIMTAJA

Lenute Ha ['pynara BbB Bpb3KA € YNpaBlleHUE HA KANMKUTAIA Ca:

® na OCHIypH aJcKBaTHa peHTaGH.TIHOCT 3a COﬁCTBeHHuH‘I‘e, K4aTO OQnpenenda LeHata Ha
NpPOAYKTHTE H YCIIYTHTE CH B CHOTBETCTBHE C HHBOTO Ha pHCKa.

prna’ra ¥rnpaBiidBa CBOA KanHTal, KaTo HMa 3a LEJ NOCTHraHe Ha MakKCUMAaNnHA BhIBPALIACMOCT 3a
aKIIHQHEPHTE 4YPE3 ONTHUMH3ALIHWA Ha KalKTal0BaTa CTPYKTypa.

CLOTHOILIEHHE ,El'b.l'll"/ KarmuTall € KaKTo Cli€aBa:

31 mapT 31 nexeMBpH

2012 2011

‘000 .. ‘000 aB.

dwnr 14 150 14 453
IMapuunn cpencTea B 6poii ¥ NapHYHH eKBUBANEHTH (4 450) (647)
Heren pmar 9 700 13 806
CobcTBen KanuTan 96 177 110 935
Crornomenne Heren nnar/ CobcTeen kanuTan 0.10 0.12

31. CHLOHTHA ciief Kpas HAa OTYeTHHA NEPHOS

Ha 5 anpan 2012 r. KomnaHuara - Maiika e uannaruna 4261 xun. N8, HereH AMBHAEHT HA
AKLHOHEPHTE CH (TI0ACHEHHE 25).

Ha 5 ampun 2012 r. Komnanusta - malika e nonyuuna 338 xun. 5B, nnawade no npojaxdara Ha
Enapr Arpo EOO/I (nosacrense 10).

Ha 4 mati 2012 r. B Tbprobckust perdcTbp Ha AreHLMATA MO BIMCBAHWATA C2 BIIMCAHH NPOMEHH B
cbeTaBa Ha CbBeta Ha pupexropHre Ha KomnanuaTta — maiika. Karo uneHose nHa CupeeTa Ha
aupekTopure ca oceoboneny Meo Cranes I'vnen, Credan I'eopruer Credanos, IuMuTEp ATaHacos
Bobakor H Jlobpomup Hukonaes Xpucros. M3bpanu ca HOBH uneHoOBe, KaTo HOBHUAT cheTas Ha ChBera
Ha JHPEKTOPHTE € KaKTO ClielBa:

Angpeii Banepoernu Kpyrnuxun, Unen #a CJ1 1 Hamenaurenen Jupekrop;
I'eopru Usanoe ['eoprues, Unen ua CJI;
Lanko T'yrer Llankos, Unen va CJI;

Ha 7 maii 2012 r. ,,Pompapm Komnauu* OOJ] npuaobuea npako 2 999 640 Op. akumu ¢ npaeo Ha
rnac or kanurana Ha KoMnanuarta — Maiika Ha ['pynara, npencrapnspaiy 5.02% oT eMHTHpaHHTE
aKLIMK M OT rhacoBeTe B 00woTo cwbpanne Ha Emapr ®onp 3a 3emeaencka 3emsa AJICHLI

MMpez maii 2012 r., KoMnanuaTa — Ma¥ika OMOBECTH, Y€, B MU3ITHIIHEHHE Ha MAHJaTa 3a SIMKBHAAUMA H
ocpebpsBave akTueMTe Ha Komnaumara - wMaiika, koiiTo Oe pmajeH Ha pPBKOBOACTROTO OT
HaessHpeaHoro O6iwo Cu6panue Ha 29 despyapn 2012 r. ca noanucaHu nNpeaBapHTeNIHH AOTOBOPH 3a
npoaaxbara WIH Bb3NaraHeTo B IMKRHAAUMOHEH AN HAa BCHYKH ChiNecTBeHH akTHBH Ha Ponrpa. 1o
NpeBapUMTENHHTE JOTOBOPH 3a mnpoaaxda ca 3amwnaTeHH eheKTHBHO YrOBOPEHMTE aBaHCH, a
NpeiBapHTENHHTE JOTOBCPH 3a BBINAraHE Ha 3eMEENCKH 3EMH B IHKBHIALMOHEH Isl ¢a CHIIIQYEHH
cb0oOpazHO npeaRMAeHATE B JIMKBMOALMOHHWA TUaH MHHMManHi ueHH. OCHOBHHTE aKTHBH Ha
KoMnaHuaTa - Maiika ca IoroBopeHH 2a peant3alus upe3 NpeJBapHTENHH JOrOBOPH, KAKTO CIEBA:

o Jlpoaaxba Ha BCHUKM 3eMW Ha QPOHAA C H3KIIOYEHHE HaxonawuTe ce B obnacT BuauH u B
obnact Crapa 3aropa (B:K. no-aony Mo OTHOLIEHHE HA Te3W 00nacTH) Ha cpenHa ueHa ot 504
JIB./nKa;
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EJAPT" ®OHJI 3A 3EMEJIEJICKA 3EMSA AACHIT

TTOACHUTENHH BENEXKH KbM KOHCOJHWAHUPAH @®HHAHCOB OTYET
3a nepuoaa, NpuKmoyBawa Ha 31 mapt 2012 r.

31.

CbOHTHA cJie]] Kpas HAa OTYETHHA NepHOX (NPOIbLJKEHAE)

Bw3naraHe B nMkBUAAUMOHeH nsn Ha ,ArpoMeHumx” AJl ua 25,461 axa B obnact Buaus no
cpenHa nexa 450 ne./nka;

Branarade B THkBHAAUMOHEH Aan Ha Pamko Cnaror Ha 196 nxa B oGnacr Crapa 3aropa cpery
cobcrBeHuTe My 48,459 akunm B , . Enapr”;

Bhbanarade B NMKBHIAAUMOHEH OAN Ha ,ATrpoMeHHIK” AJl Ha BcHuku nanoee B ,EnaprVuun”
EOO/ ¢ ocHoBen aktue 33.33% akunoHepHO yuacTe B ,,ArpoMeHHIK” AJ no uena, xosto
TIPEANIoNara OLeHKA Ha 3eMeaenckara 3ems Ha Gouaa ot 500 ne./aka;

Bbanarane B nukBHAaloHeR aan Ha , ArpoMeHuIx” AJl Ha 183 nka B mecruoctTa KamGanure
(eauHcTBeHHs Henpodmnen axTHB Ha DoHpa) no ueHa ot 13 MAH. JB.;

BbanaraHe B JHKBMAAUMOHEH Aan Ha ,.buo ®apmunr” OO Ha 19,386 aka u ypaeruTenHo
wiawaxe or 1 MiH. aB. cpewy cobersennTe UM 11,095,882 akuuu srp Donpa.

He ca HacTbLIIMNK ApyrH ChLOECTBEHH KOPMIHpalld CLOMTHA CleA Kpas Ha OTYETHHMA NEpPHOI HIM
TakHBa, KOMTO clieaABa Aa OBAAT ONMOBECTEHH B HACTOALLMA MEXKIHHEH KOHCONHAWpaH (PHHAHCOB
OTYET.
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