EHEMOHA AJl

MMOACHUTENHH BEJNEXKHW KbM KOHCOJIMJHPAHNA ®PUHAHCOB OTUET
(ITPEU3JAEH, OTMEHAL KOHCOJIMIUPAH ®UHAHCOB OTYET OT 27 AIIPWJI 2012)
SATOJHUHATA, ITIPUKJIIOUBAILA HA 31 IEKEMBPH 2011

Bewdxu cyMH ca peICTABCHHA B XUIIS/IH JIEBA, OCBEH KO HE € IOCOYEHO APYro

Oprannsaulm M OCHOBHA JiefiHOCT

Enemona AJ] (,,KomnanusTa-mMaiika™) mbpBOHAYAIHO € PErMCTPHpaHaKaTO KOJNEKTHBHA (upMa mpes
1990 roguna, a mpe3 1994 e mnpeperucTpHpaHo KaTro aKIMOHEPHO [pYXecTBO. AJpecsT Ha
JpyxectBoTo - Maiika mo cpaeOHa peructpauus € B rp. Kosnoayii, yn. Ilanaiior XuroB 1A.
KoMnaHnuaTa-Maiika uMa CTAaTyT Ha IyOMHYHO aKIHOHEPHO APY>KECTBO M aKLHMTE OT KanuTala My ca
perucTpupann B Komucudara 3a ¢unancoB Ham3op ¢ Len ThproBus Ha buiarapckara gonposa Gopca.
OcHoBen axuuoHep B Komnanusra-maiika keM 31 nmexemepu 2011 u 2010 e Juuko IIpokomues
Juakos. [Ipe3 ¢uHancoBaTa roJHHa He € MIMAJIO MPOMEHH B NpaBHUs cTaryc Ha Komnanusara-Maiika.

HpCI(Me’I'bT Ha aelHOCT Ha Komnanusara-maiikae CTPOUTECITHO-MOHTAXXKHH ,HCFIHOCTH, KOETO BKJIIOUYBA
BCHYKH CTPOUTCITHU )leﬁHOCTPI, OT HHXKCHEPHUHT 1O MOHTaXK H CTPOHUTEIICTBO.

Hacrosmmar xoHconuaupaH ¢HHAHCOB OTHYET 3a roAMHATa, MpuUKIouBaila Ha 31 nekemspu 2011,
BKIOYBa ¢uHaHcOBaTa MHGopMarmsa Ha KomnaHusTa-Maiika M HEHHHTE ABIIEPHUTE W aCOLMHMPAHM
apyxecrea (3aegHo “T'pynara’™).

K®m 31 nexemspu 2011, 20101 2009 B I'pynara pa6orar ceorBetHo 1,168, 1,859 1 2,090chyxurenm.

Kem 31 pekemBpm 2011 B KOHconmMpmaiMs ce BKJIIOYBAT CIEJHWTE IBIIEPHH APYXECTBA Ha
Komnanuara-matika:

Jan
KM KeMm

IpyxecTBO Ornmcanuye Ha JeitHOCTTa 31.12.2011 31.12.2010
Enemona IOtunutic AJl TBproBus Ha eNEKTPOCHEPIHA 99.46% 100.00%

JpyxecTBo ChC CrieIManHa

HMHBECTHLHOHHA 11e]1 — CEKIOpDUTH3AIMA Ha
®EEN AZICUILL B3eMaHHA 88.97% 70.76%

IIpoextrpane n u3rpaxkiaHe Ha IIPOEKTH B
IMupus aysp AJ] €HepreTuKara 100.00% 100.00%

JIPy*KECTBO CBC CIENUATHA

HMHBECTHIMOHHA IIeN — IOKYTIKa Ha
®HUHU AJICHL] HEABIKMUMHU UMOTH 69.23% 69.23%
Xemycrasz A/l Msrpaxnane Ha KOMIIPECOPHH CTAHLMK 50.00% 50.00%
Ecko umkenepurr AJ] ITpoexTH 32 OTOILICHHE H KITHMAaTH3AIMA 99.00% 99.00%
TOEL] Huxomon EAJ] Hsrpaxate Ha eleKTpOLEHTpaia 100.00% 100.00%
EneMoHa-T'smb6080 AJl Crpowurennu norosopu 91.13% 91.13%
Hespokor-raz AJl Tobprosus ¢ ras 90.00% 90.00%
EMKO A/l Crpourennu 10roBopH 77.36% 77.36%
Pernonanras AJ] ITpoexTu 3a rasuduKamia 50.00% 50.00%
®EI Mnanenoso EOOJ] Hpoextu 3a poToBonTaNYHa LEHTpaIa 100.00% -
Aptanec Maiiaunr I'pyn AJ] IIpoy4yBaHe Ha MHHEpAIHU pECYpPCH 100.00% -

Bazara 1 npUHLMNATE 33 U3rOTBAHE HA HACTOSIIMA KOHCOJIHAUPaH (PMHAHCOB OTYET Ca OMOBECTCHH B
6enexxa 2.2. mo-aoiy.

ITpe3 mecen Mmaii 2010 I'pynara peructpupa wioH B Pemybnuka CnoBakus BbB BpB3Ka C M3ITBITHEHHE
Ha CTPOMTENIEH AOTOBOP.
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EHEMOHA AJ§

NOACHUTEIHHA BEJIEXKKHW KBM KOHCOJIMTNPAHHSA ®PUHAHCOB OTYET (IIPOAbJDKEHHE)
(ITPEM3JJAJEH, OTMEHAI KOHCOMUAUPAH ®UHAHCOB OTYET OT 27 AITPHJI 2012)
SATOIWHATA, IPUKITIOUBAIIIA HA 31 JEKEMBPH 2011

Bewuxu cymu ca MpeACTaBEHA B XMIIAAM JIEBA, OCBEH aKO HE € TI0COYEHO IPYTo

OpraHu3anns H OCHOBHA AeHHOCT (NPOIB/DKEHHE)

IIpe3 Mecen 1ouu 2011 I'pynara 3aroyHa Aa M3BbpHIBa CTPOUTETHO-MOHTAXKHH AeiiHocT B I'epManus
ype3 MACTO Ha CTONAHCKA JEHHOCT.

IMpe3 2011 I'pynara e y4penwna jase XbLuepHHM IpyxkecTBa — Apranec Mainunr I'pyn AJl u ®EIL]
Mnapenoro. Ksm 31 mexemspu 2011 apere apy»kecTra ca u3nswio coOcTBeHocT Ha I'pynaTa. Akiuure
Ha Apranec Maiiauar ['pyn A/l ca peructpupaHsu 3a Thprosus Ha buarapeka ®onnosa bopca.

Kem 31 nmexemepu 2011 pempr Ha Enemona AJl 8 ®EEU AJICUL ce ypenuuaea or 70.76% wunu
922,201 6posa akumu Ha 88.97% wnm 3,462,201 O6pos akumu ¢ MpaBo HA IJIac Clief, YBEIMUYCHHUE Ha
kanurana Ha PEEHU AJICHL] ipes 2011 roauna.

IlpeycTanoBenu AeliHOCTH

IMpes 2011 I'pynmara € npojana cBos Ul B CISOHMTE [PYXKECTBA, KOMTO €a MPEICTABEHH KaTo
TpeyCTaHOBEHH ACHHOCTH B HACTOSAIINA KOHCOJHIHpaH (PUHAHCOB OTYET:

Hsn
KBM KoM
HpyxecTBO Onucanue Ha nefnocTTa 31.12.2011 31.12.2010
Arpo Unsect Umkenepunr AJl  ObpaGoTka Ha 3eMeziencka 3ems - 99.98%
Conap Enepmxn QO] IIpoeKT 3a cIEHYEBA LUEHTPaNa - 80.00%
HEO ATPO TEX AQ{ PexyirruBaups Ha TepeHH - 90.00%
JlomMcko muBo AJ] ITpousBopcTBO Ha GHpa = 53.04%

Ha 31 mapr 2011 Komnanusra-maiika noamucsa JOroeop 3a npogax6ara Ha 99.98% or kanmrana Ha
Arpo HnuBect UmkeHepuHr AJ] B €qHO ¢ MpUTEXABaHUTE OT HEr0 KbM TO3H MOMEHT 49.96% ot
akuuuTe Ha ,.Jlomcko muBo” A/l Ha o6ma croifHocT 18,422 xmut. niB. (BiDK cbio Genexka 29).

Ha 28 1onm 2011 JIpyxecTBOTO MOAMKCA AOTOBOP 3a MOKYIIKO-Npojax6a 3a mpojaxda Ha 90% ot
kanutana Ha Heo Arpo Tex AJl u 80% or karmurana Ha Conap Enepmxu OO/l. Onpenenenara
MOKYTIKA [I€Ha € B pa3Mep Ha 49 xuil. JB.

KbMm 31 nexemBpu 2011 Texymure pe3ysiTaTH Ha Jpy’KecTBaTa KbM JaTaTa Ha CAeNKaTa H pe3yirara
OT CZIeJIKaTa ca MMPEeACTABeHH B KOHCOMMINUPAHUS OTYET 3a BCEOOXBATHUA JOXOJ KATO MPEYCTAHOBEHH
neiiHoctu. CpaBHuTeNHaTa HHGQOpPMaLus € npexiacupHipaHa B CBOTBETCTBHE ¢ M3MCKBAHHMATA Ha
MC®O 5 Herekyimu akTHBH Abp>KaHH 3a npoaaxk6a M MpeycTaHOBEHH ACHHOCTH.

CueToBOAHA NOJTHTHKA
O6ma pamka Ha (JHHAHCOBO OTYHTAHE

To3u KOHCONMIUpPaH (PHHAHCOB OTUET € M3TOTBEH BbB BCUUKH CHIICCTBEHH aCNEKTH, B CBOTBETCTBHE C
MexayHapoaHuTe cTaHAapTH 3a ¢uHaHcoro oTuutaHe (MC®O), wsgagenn ot CbBera N0
MexxayHapoaHu cyeroBoaHH cTannaptH (CMCC) u pasjacHeHHATa 3a TAXHOTO NpHiaraHe, M3naleHH
or Komurera 3a pazicHenne Ha MCPO (KPMC®O), npuerun or Epponeiickus crvio3z (EC) wu
npunoxxumu B PeryOnuka buarapus.
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EHEMOHA A]L]

IMMOACHUTEJIHU BENEXXKHW KbM KOHCOJIMIUPAHHWSI ®UHAHCOB OTYET (TIPOABJDKEHUE)
(IPEM3AJTEH, OTMEHSII] KOHCOJIMIMPAH ®MUHAHCOB OTYET OT 27 ATIPWII 2012)
3ATOJUHATA, TIPUKJIIOUBAIIIA HA 31 TEKEMBPH 2011

BCHUKE CyMH ca NIPECTABeHH B XIIAIH JIEBA, OCBEH aKO HE € OCOYEHO APYTO

Cuaeroroana moTHTHKA(NPOILKCHHAE)

O61ma pamMka Ha UHAHCOBO OTYATAHE (IPOIBJIKEHHE)

IIpomenn 8 MC®O

Cmam)apmu U PpA3ACHERUA BIE3IU 6 CUIA 8 MEKYIUA OmYeIner nepuoa

CnenanTe M3MEHEHHsA KBM CBINECTBYBAIH cTaHmapTh, usgageHn or CMCC u npuetn ot EC ca

BJIE3JIM B CWJIA 3a TEKYILIUA OTYETEH NECPUOI:

Hzmenenns Ha MCC 24 OnosecTsiBaHe Ha CBBP3aHH JIMIA — ONPOCTABAHE Ha W3UCKBAaHHMATA 32
OMOBECTABAHE Ha APYKECTBA C JbPXKABHO Y4acTHE W M3ACHABAHE Ha OIpe/elIeHHETO 3a CBbP3aHU
auna, npuetd ot EC Ha 19 1omm 2010 (B cuna 3a roaummu (UHAHCOBH MEPHOAH, 3aMOYBAILH HA
wid cien 1 sHyapu 2011),

HUsmenenns Ha MCC 32 ®unancoBA HHCTpyMeHTHU: IIpencTaBsHe — OTYHMTAHE Ha HM3AAICHH
npasa, npuetn or EC na 23 nexemepu 2009 (B cuna 3a roauinHu (MHAHCOBH TNEPHOIM,
3ano4Bamy Ha win cien 1 gespyapu 2010),

Hsmenenus na MC®O 1 Ilpunarane 3a mepBH mbT Ha MCOO — OrpaHudeHu yclIoBHA 3a
oceoboxaBane ot usnckeaHusTa Ha MCPO 7 3a onoBecTsBaHe Ha CPaBHHTENTHA HH(POPMALIHA OT
JpyxecTBaTa, npuiaramu 3a nbpsu 01 MC®O, npuern or EC Ha 30 ronu 2010 (B cuna za
roAWIIHY (PMHAHCOBH MEPHOIH, 3aNIOYBalH Ha Wi ciex 1 romu 2010),

H3meneHus Ha pa3nu4HY CTAHAAPTH M passacHeHus [lonobpenus Ha MCOO (2010), mpousTHyaim
OT TOAUIIHUA NPOEKT 32 monodpenns Ha MCPO, mybnukysas Ha 6 maii 2010 (MCOO 1, MCOO
3, MC®O 7, MCC 1, MCC 27, MCC 34, KPMC®O 13) ocHOBHO ¢ L€l OTCTpaHABaHEC Ha
NMPOTHBOpPEYHs M H3ACHABaHe Ha dopmynupoBkara, npuetd ot EC Ha 18 deppyapu 2011
(M3MEHEHHUATA ca TIPWIOKUMH 33 FOJUIIHM (PUHAHCOBH TIEPHOAM, 3aNOYBAIIX HAWIM clied 1 10mM
2010 umu 1 sHyapu 2011 B 3aBUCUMOCT OT CHOTBETHHS CTAHJAPT HIH Pa3jiCHEHHE),

Hsmenenus Ha KPMCDO 14 MCC 19 - OrpannyeHueTo Ha akTHB IO AeQHHMPAHH JOXOJIH,
MHHHMAITHA HM3HCKBaHHA 3a ()HHAHCHpaHe M TAXHOTO B3auMopeiicTBHe— IlpeamnrainaHe Ha
MHUHHMMAJIHO M3HCKBaHe 3a (uHaHcHpaHe, npueTd oT EC Ha 19 romu 2010 (B cuna 3a roguiinHuA
NIEPHO/IH, 3a1I0YBaIlX Ha WK ciel 1 aHyapu 2011 roauna),

KPMC®O 19 INoracssane Ha ¢pUHAHCOBH 3aABJDKEHHS Upe3 KAIMTATOBH HHCTPYMEHTH, IIPHET OT
EC Ha 23 roma 2010 (B cwra 3a roguimHu GUHAHCOBH MEPHOY, 3aro4vBalliy Ha WiIH ciex 1ronu
2010).

HpneMaHeTo Ha TC3H H3MCHCHHA KbM CBILUCCTBYBAIllM CTaHAAPTH HE € OOBEJIO OO0 IIPOMCHH B

CYETOBOJHATA NONIMTHKA Ha [ pynaTa.

Cmanoapmu u pazacuenus, uzoadenu om CMCC u npuemu om EC, xoumo éce owe ne ca ene3nu 8

cuna

Cneanure MC®O, namenenns Ha MC®O u pazacHeHus ca nprerd ot EC kbM aaTtara Ha onoOpsBaHe

Ha HaCTOALHA KOHCOJIUAUPaH (l)I/IHaHCOB OT4YET, HO BCEC OIS HE Ca BJIC3JIK B CHJIA.

e H3amenenus Ha MCOO 7 OuHaHCOBH MHCTPYMEHTH: ONIOBECTABaHE — MPEXBHPISHE HA (PUHAHCOBH

axtuBd, npuetd oT EC Ha 22 noemBpu 2011 (B cuna 3a ropgumHd (pUHAHCOBH NEPHOIH,
3anoyvBami Ha wiy cien 1 vomu 2011).



EHEMOHA AJl

ITOsICHUTEJIHU BEJIEXXKH KBM KOHCOJIMAUPAHVA ®UHAHCOB OTYET (ITPOIBJDKEHHE)
(IIPEU3JAJEH, OTMEHAL KOHCOJIMAUPAH ®PHHAHCOB OTYET OT 27 AIIPHUJI 2012)
3ATO/JUHATA, ITPUKITIOYBAIIIA HA 31 IEKEMBPH 2011

Beuuku cyMH ca NpeCTaBeHH B XMILAAM JIEBA, OCBEH aKO He € TIOCOYEHO APYro

CueToBOAHA MOJATHKA(IPOAb/LKEHAE)

O6ma pamka Ha PUHAHCOBO OTUHTaHe (IPOIBLIKEHHAE)

IIpomenn B MCP®O(npoabiaeHue)

I'pynara e u3bpana ja He mpueMa Te3d CTaHAAPTH, M3MEHEHHMA M DPasfACHEHHMs IIpeld JaTaTa Ha
BJIM3aHETO UM B cwia. ['pynaTaodakBa mpueMaHETO Ha TE€3M CTAHJAPTH, H3MEHEHHA M Pa3sICHEHHA Ja
HE OKaXKke CHIECTBEH eeKT BbpXy KOHCOpHIWpaHHs (UHaHCOB oTdeT Ha I'pymaraB mepuona Ha
I'bPBOHAYATHOTO UM IIPHIIaraHe.

Cmanoapmu u pazsacnenus, uzoaoenu om CMCC, xoumo éce owe ne ca npuemu om EC

IMonacrosmem, MC®O, npuern ot EC He ce pasnmuuaBar chliecTBeHO OT Te3u, npuetn ot CMCC, ¢
H3KJIIOYEHHE Ha CIIeTHHUTE CTAHAAPTH, H3MEHEHHS Ha CBIIECTBYBAIM CTAHAAPTH U Pa3sCHEHMS, KOHTO
BCe olle He ca ogobpenn or EC kbM JataTa Ha ofjoGpsABaHe Ha HaCTOALIMA KOHCOMHANPAH (QMHAHCOB
oT4eT:

MC®O 9PuHaHCOBH MHCTPYMEHTH (B CHJIa 3a TOAMIOHM TMEPHOAH, 3allouBallld Ha WiM cied 1
aHyapu 2015),

MC®O 10 Konconnaupanu ¢puHancoBH oT4eTH(B CHIIA 32 M'OAVINHU IICPHOAM, 3al0UBaNIM HA MK
cnen 1 anyapu 2013),

MC®O 11CBBMeCTHH aHTRXKAMEHTH (B CWJIa 33 IOJHMINHM NEPHOIM, 3aIl04YBallyd Ha WM cien |
anyapu 2013),

MC®O 12 OmnoBecTsBaHe Ha [4JI0OB€ B APYTH NpPeANpPUATHA(B CHla 3a FOJULIHH IEPHOAY,
3amouBallM Ha WM cex 1 sayapu 2013), '

MC®O 13 Onensipate Ha cripaBeAMBa CTOMHOCT (B CHIIa 3a TOAMIIHHN NIEpHOOM, 3aloYBally Ha
wnn caen 1 suyapu 2013),

MCC 27 (peusupan npe3 2011) MuauBuxyanmHu ¢(uUHaHCOBH OTYeTH (B CHiIA 3a FOJMIIHH
TIepHOAM, 3aroYBany Ha WM cien 1 sHyapu 2013),

MCC 28 (pepusupan mnpe3 2011) MHBeCTHIMH B aCOLMHPAHH H CHBMECTHH NpEeANPHATHA(B cHia
3a rOJMIITHHM NEPHOIH, 3aMOYBAIH Ha WwiH ciel 1 sHyapu 2013),

Hamenenus Ha MCPO 1 Ipunarasxe 3a mepeu st Ha MCPDO — xunepuH(nauus 1 NpeMaxBaHeTo
Ha (QMKCHpaHH JaTd 3a APY>eCTBa, mpwiaramy 3a mepBH meT MCPO (B cuna 3a rofuinHu
[IEpHO/IH, 3armodBaIy Ha wiM ciaen 1 romu 2011),

Hamenenus Ha MC@O 7 ®uHaHCOBH MHCTpyMeHTH: OMOBECTABaHE — HETHpaHe Ha (MHAHCOBH
aKTMBH ¥ (MHAHCOBM MAacHBH (B CHJIa 3a TOJAMIIHHM NSPHOIM, 3aNO4BANlH Ha WiH ciel 1 sHyapH
2013),

Hamenenns Ha MC®O 9O®unancosu uHCTpyMeHTHH MCOO 7 DUHAHCOBHM HMHCTPYMEHTH:
OnoeecTaBaHe — 3aIB/DKHTEIHA aTa 33 BIM3aHE B CHJIA M NPEXOJHH OIOBECTABAHMS,(B CHIA 33
TOAMIIHM TIEPUO/IH, 3aIT04YBaLM Ha WK cien 1 aHyapu 2013),

Hsmenenus Ha MCC 1 TlpencraBsne Ha ¢GHHAHCOBH OTYETH — NpEACTaBSHE Ha mepa OT ApYyr
BceoOXBaTeH A0X0 (B CHJIa 3a TOAMIITHH TIEPHOIH, 3aMOYBaINy Ha Unu cien 1 onu 2012),
H3menenns wva MCC 12 Jlasbpim BBpXy [0X0Ja — OTCPOUYCHH IAHBIM: BB3CTAHOBHMOCT Ha
aKTHBH (B CHJIa 3a FOJUIIIHHA IIEPUOIH, 3aIOYBaIly Ha WK cnell 1 sHyapu 2012),

Hamenenus na MCC 19 Jloxoau Ha HaeTH JHla — NOAOOpEeHHA NPH OTYUTAHETO Ha IOXOIMTE
cJie/l HamyckaHe (B CUJia 32 FOAMIITHH IEPHOY, 3aITOYBaIly Ha WM ciefl 1 sHyapu 2013),
Hamenenus Ha MCC 32 ®unancoed uHCTpyMmeHTH: IlpencraBsHe- Herumpane Ha ¢uHaHCOBH
aKTHBH H (PMHAHCOBM 3aIBJDKEHHS (B CHJIA 33 TOAHUIHN (PMHAHCOBH NMEPHOM, 3alI04BAINH Ha HIIH
cnen 1 suyapu 2014),

KPMC®O 20 Pasxoau 3a npemaxBaHe Ha OTNaAblM Mo BpeMe Ha ¢azata Ha NPOM3BOJACTBO B
OTKPMT PYAHHK (B CHJIa 3a TONWIIHH (PHHAHCOBM MEPHOMY, 3alOYBAIlld HA MM cief 1 sHyapH
2013).
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EHEMOHA A/l

TIOACHUTEJHU BEJIEXXKH KbM KOHCOJIMJIUPAHUS ©PHHAHCOB OTYET (ITPOJIBJDKEHHE)
(ITIPEU3JAAEH, OTMEHSI] KOHCOIIUAUPAH ®UHAHCOB OTUYET OT 27 AITPHJ1 2012)
SATOOUHATA, ITPUKJIIOYBAILIA HA 31 JEKEMBPH 2011

Bepaku cymMH ca NIpeACTaBeHH B XMIIAAH JIEBA, OCBEH KO HE € TOCOYEHO APYTo

CdeToBOIHA MOJMHTHKA (IPOABJIKEHHE)
O06ma paMmka Ha GEHAHCOBO OTYHTAHE (IPOTBIAKEHHE)
IIpomenn 8 MC@®O(upogbixenne)

I'pynara ouakBa, Ye IPHEMAHETO HA TE3W CTAHAAPTH, U3MEHEHHUS Ha CHIIECTBYBAIIUTE CTAHAAPTH U
pa3ACHEHHs HIMA Jla OKaXKe ChIIECTBEH e(EeKT BEPXY KOHCOIHAHpaHHs GHHAHCOB OTYET Ha I'pymnara B
Hepyo/ia Ha MHPBOHAYATHOTO MM NpHJIATaHe, ¢ M3KIIOYCHHE Ha CJICAHUTE CTaHAApTH, KOMTO OHxa
MOTJIH [Ia HMAT CBINECTBEH €(PeKT BbpXy KOHCOMMAMPAHHUS (PMHAHCOB OTHET:

e MC®DO 9 DuHAHCOBH HHCTPYMEHTH, KONTO M3MOJI3BA €OWH METOA 32 ONpeJe/sHE AAlH
(PMHAHCOBHAT aKTHB € OLEHEH MO aMOPTH3HPaHa WM MO CHpaBeUIMBA CTOHHOCT, 3aMECTBAMKH
MHOXecTBOTO pasnnydu npaswia B MCC 39. Ilogxonst B MC®O 9 ce 6a3upa Ha HauuHAa, N0
koiiro KommaHusTa-Maiika yrmpaBnsea (UHAHCOBHTE CH HHCTpyMeHTH (Om3Hec Monen) H
cnelpUYHUTE MAapUYHH IOTOLM 32 (PUHAHCOBHTe akTWBH. HOBHAT cTaHZapT CBHIIO Taka
H3HCKBA M3MOI3BAHETO HAa eMH MeTox 3a 0be3lieHKa, 3aMecTBaiiku paznudnHuTe Meroau B MCC
39.

e MC®O 10 KoHcosmaupaHus ¢pUHAHCOBH OTHYETH, KOHTO AepmMHMpa CUETOBOJHHUTE NPHHLMIH H
OpOLeAYPH 3a M3TOTBAHE HA KOHCOMMAMPAHH (UHAHCOBH OTHETH.

e MC®O 12 OnoBecTsiBaHe Ha IAIOBE B JPyrd MPEANpPHATHA, KOWTO M3MCKBa MOAPOOHO
OIIOBECTABAHE 33 IBIICPHH H aCOLIMHPaHH JIPY>KECTBA H APYTH AAIOBE B IpYKECTBA.

e MC®O 13 OueHsBaHe Ha CIpaBeAJMBA CTOHHOCT, KOWTO AedHHUpa CIpaBeAIMBa CTOMHOCT,
MpefoCcTaBs YIIHTBAHKSA 33 ONpPENCiIAHE Ha CIPaBeUINBaTa CTOHHOCT M M3HMCKBA OMOBECTABAHMA
II0 OTHOILICHHE Ha OIPEeAENIHETO Ha CIIpaBeIMBATa CTOHHOCT.

B cBIOTO BpeMe, OTIMTAHETO Ha XEDKUPAHeTO, OTHACAILO ce O NOpTdheiny oT pHHAHCOBH aKTHUBU U
MACHBH, YMHTO NPHHLMIK He ca npuetH oT EC, e Bce olile HeperyiupaHo.

Cnopen npeuenkara Ha ['pynara, NpuiaraHeTo Ha OTYMTaHe Ha XeKMpaHETO 3a MopTdeinu or
¢unancoBd aktuBu M nacuBu chkriaacHo MCC 39: ®unaHcoBM HHCTpyMeHTH: Ilpu3HaBaHe H
OlleHABaHe, HAMA J]a OK&Xe CBIIECTBEH e(eKT BbPXy KOHCONHIHpPaHUs (PUHAHCOB OTYET, aKO Ce
TIPWIOXH KbM OTYETHATA JaTa.

Ba3za 3a H3roTBfiHe

KoHcomuaupaHuaT (HHAHCOB OTHYET € M3rOTBEH B CHOTBETCTBHE C NPHHLIKINA HAUCTOPHYECKATA LICHA,
C M3KJIIOYEHME Ha OINpe/eNieHH (UHAHCOBM HHCTPYMEHTH M HAMEPEHATa CTOHHOCT Ha CTPajMTe NpU
npuiaarase 3a wspsu 0bT Ha MC®O.

To3u KOHCOJIHIHPAH Q)PIHaHCOB OTYET € HIrOTBCH B CBOTBETCTBHE C IIPUMHLHUIIA Ha TEKYLIOTO
HAYMCIIIBAHE U JeHCTBALLIOTO npearipuaTHE.

leﬂﬂllﬂlﬂ HAa KOHCOJIRaaAnAd

KoM 31 nexemepu 2011u 2010I'pynarta ce cbkeTon or KomMnmaHusTa-mMaiika M ABIIEPHUTE JPYKECTBa
u36poeHM B Gesiexxka 1.

JbiepHo ApYKeCTBO € APY’KeCTBO, koeTo KoMmanusaTa-MalikaMoxe 1a KOHTPOIHpA Ype3 OnpeesiaHe
Ha ¢HMHAHCOBATa My M OMEpaTHBHA TOJIUTHKA, WIH MO APy HAYHH, B CTETIEH KOATO My NO3BOJIABA Ja
M3BIMYAa MKOHOMHYECKAa H3roja oOT AeilHoctTa My. Haii-uecTo ynpakHABaHeTO Ha KOHTPOJ €
CHIIPOBOJIEHO C MPUTEXABAHE HA MOBEYE OT MOJIOBHHATA OT NpaBaTa Ha Ijac B AaicHO APYKECTBO.
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EHEMOHA AJT

[IOSICHUTEJIHY BENEXKH KbM KOHCOJIMTUPAHUA ®HHAHCOB OTYET (ITPOXBJDKEHUE)
(ITPEU3JTAZTEH, OTMEHAIL KOHCOJIMAUPAH ®MHAHCOB OTYET OT 27 AIIPHAJI 2012)

3A TOIUHATA, ITIPUKJITIOUBAIIIA HA 31 JEKEMBPH 2011

Bceuuku cyMu ca peZicTaBeH! B XHWILAIHM JIEBa, OCBEH aKO He € IOCOYEHO APYIo

CueToBOZHA NOJIHTHKA (IPOALIKEHHE)
TlpAHOANIH H2 KOHCONHIANHUS (NPOALKEHHE)

OTyeTHTe Ha ABLIEPHOTO JPY’KECTBO HOAJICKAT HA IThJIHA KOHCOJHMIALMA OT MOMEHTa, B KOHTO
KOHTPONBT ObJe Mpumobut edexrueHo ot KomnanuaTa-maiikad ce M3KIIOYBAT OT KOHCOIMAWUPAHUS
OTHYET, KOraTo ApY>KeCTBOTO IpecTaHe Aa Obe KonTpoaupano or KoMnannara-maiika.

Koraro e HeoGXoaMMo ca W3BHPIIEHH KOPEKLIMH M peKiacHpHKalud Ha (MHAHCOBUTE AAHHU OT
HHIMBHAYATHUTE OTYETH Ha IbIIEPHHTE APYKECTBA C LiEJ1 YEJHAKBIBAHE HA CUETOBOAHUTE HM
MOJIUTHKHU ¢ noauTukara Ha KoMnanusaTa-maiika.

BeHukH CBHIIECTBCHH BHTPELIHO-TPYNOBH Cajifa M BHTPEIIHO-TPYINOBH CICAKM M IPOU3THYALUHUTE
mevan0u U 3arydu ca eNMMHHHPAHU B Pe3yJITaT Ha KOHCOIUAALIMOHHUTE IPOLIEAYPH.

HekoHTponupampyyacTHsiB JbIIEPHA JPYKECTBA Ce ONOBECTABAT OTAEIHO OT COOCTBEHMA KalUTall Ha
I'pynara. Y4acTHeTO Ha HEKOHTPOJIMPAIIH aKLIIOHEPH CE€ OLIEHABA NPH MbPBOHAYAIHOTO NIPH3HABAaHE
Ha Gu3Hec KOMOMHAIIMATA TIO €AMH OT ciejHuTe ABa HauuHa: (1) mo cmpaBeiuBa CTORHOCT WM (2)
KaTO MNPONOPLMOHATHUA AAJ Ha HEKOHTPOJHMpalIUTe YJacTHA B cIpaBe/JlMBaTa CTOMHOCT Ha
pasrpaHHYHMHTE HETHH aKTHBH Ha NpUJ06HBaHOTO ApyxecTBO. M300pbT Ha METOA 32 MbPBOHAYATHO
OTYMTAHE HAa HEKOHTPOJIMPALIMTE YYACTHA Ce NMpaBH OTIENHO IpH Bcaka Ou3Hec koMmOmHaimd. [Ipu
MOCJIEABAIO OLEHABaHEe, CAIOTO HAa HEKOHTPOJHpAIlUTe YYacTHi C€ OmpeneNs Karo KbM
ITEPBOHAYATHO MMPHU3HATOTO CANJ0 ce NpUOaBH Jena Ha HEKOHTPOJIHPALIUTe aKLIAOHEPH B IIPOMEHHUTE
B coOCTBEHMS KamUTal Ha IBLUICPHOTO HAPYXKecTBO. BceoOXBaTHHAT IOXOH ce pasmpenens KbM
HEKOHTPOJIMpAIIMTE YIACTHs AOPH KOTaTo TOBa BOAM JI0 OTPULIATENHO CAIAO Ha HEKOHTPOJIHPALLUTE
y4YacTHA.

Ilpn nmpumoOvBaHETO WM HHBECTHLMMTE B OBIIEPHU NPEANpPHUATHA CE€ OTYMTAT IO METOAa Ha
NOKyIKara, KOMTO BKIIOYBa HACHTH(MIMpaHe Ha mnpuaoOMBalMd, ONpeAeNsHe LeHaTa Ha
npHIOOHBaHe W paslpeleleHHe Ha NeHaTa Ha MPHAOOHBAaHEe MEXY MPUAOOUTHTE aKTHBH M IOETHTE
MacMBM M YCJIOBHH 3anbipkeHnsa. lleHara Ha npunoOuBaHe ce ompenens KaTo CBBKYIIHOCT OT
CIpaBe]/IMBaTa CTOMHOCT KbM JaTaTa Ha pa3sMsHara, Ha MPeJOCTaBEeHUTEe aKTHUBH, Bh3HHKHAIINTE WA
MIOETH 3aJBb/DKEHHS W KANWTATOBUTE MHCTPYMEHTH, SMHTHDaHH OT MpUAOOMBaIIMi, B 3aMsAHA Ha
KOHTpOJia HaJl pHAOOHBaHHA, KaKTO M Pa3sXOAMTE NPSKO CBBpP3aHH Che caelkara. [IpesuinaBaneTo Ha
leHara Ha npuAoOHBaHE Haj J[ejla Ha NpPUIOOMBALNMA B HETHaTa CIpaBeAIMBA CTOHHOCT Ha
pasrpaHHYMMHTE AKTHBH, NMACHBH H YCJIOBHH 3aIbDKEHHA Ha NpUAOOMBAHMA, C¢ OTYMTa KaTo
penytauud. B ciyuail, ye 1leHaTa Ha npuOOMBaHEe € IO-HHMCKa OT J€Na Ha HHBECTHUTOpA B
CrpaBeIHBaTa CTOHHOCT HAa HETHHTE aKTHBH Ha MPUAOOHTOTO APYKECTBO, pamIAKaTa Ce NpPU3HAaBa
JUPEKTHO B OTYETa 3a BCeOOXBAaTHHSA IOXOA,.

PemyTanuuara, Bh3HUKHaNA NpH Ou3Hec KoMOMHALMK ce MpoBepsBa 3a obe3LeHKa BEAHBK TOUIIHO,
WM TI0-4ECTO, aKO CHOMTHS HWIH MPOMEHH B OOCTOATEJICTBAaTa AaBaT WHIAMKALMH, Y€ TS MOXE /3 €
obe3lieHeHa.

IpeampusaTtud, B kouro I'pynaTa MMa 3HAYMTENTHO BJIMSHHE, HO HE M KOHTPOJ, €4 BKJIIOYEHH B
KOHCOJTHAHpaHHA (PUHAHCOB OTHYET KaTO AacOLMHpaHH Apyxecrsa (Bk Oen. 2.13). 3nHaumrenso
BIMSIHME € INPaBOTO HAa y4acTHe BBHB (MHAHCOBHUTEC M OINECPATHBHM pelIeHHs HA acOLMHUPaHOTO
TIPS ANIPHATHE, HO He 1 KOHTPOJT BBPXY T€3H PELICHHS.
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EHEMOHA Al

INOACHHUTEJIHU BEJIEXKU KBM KOHCOJIMJUPAHUS ®PMMHAHCOB OTUYET (ITPOBLJDKEHHE)
(ITPEU3JAXEH, OTMEHAL] KOHCOJIMANPAH ®UHAHCOB OTUYET OT 27 AHPHJI 2012)
3ATOOUHATA, NIPUKIIIOUBAIIIA HA 31 JEKEMBPH 2011

Bcuiky cymu ca peACTaBeHN B XHIISIH JICBa, OCBEH aKo HE € MIOCOYEHO APYro

CueTOBOAHA MOJIHTHKA (IPOALKEHHE)

bH3nec KOMOMHAIIHH

CeraacHo msuckeanuwsita Ha MCQ®O 3 busHec koMOHHaLMH, OM3HEC KOMOHHAITHATA € 0O¢AUHABaHE Ha
OTAENHH MNPEANPHATAS Wi OM3HECH B €IHO OTHYHMTAWO ce ApyxecTBo. B ciydai, 4e apyxecrBo
nMprIOGHBa KOHTPOJT HAJ APYTO IPYXKECTBO, KOETO He NpeJICTaBlIsABa OTAeNeH On3Hec, o0eAMHABAaHETO
HA Te3H JpYXKeCTBa He ce cuMTa 3a OusHec komOuHams. busHec koMOuHaLMATa ce OTYHTA 1O METOMA
Ha TOKYTIKAaTa ChIVIACHO W3UCKBAHHMATA HAa MPUIOKUMHUTE CTaHAAPTH.

Koraro B oTueTHHM TIEpHOAHM ciel MpUAOOHBAaHETO HAa KOHTPONA B NBLLIEPHOTO APYXKECTBO HACTBILAT
TpoMeHH, B yuactHero Ha KoMnanusra-maiika B IBIIEPHOTO APY>KECTBO, O3 TOBa Ja BOAH 10 3aryba
Ha KOHTPOJ, MPOMEHUTE C& OTUHUTAT KAaTO ONepalMy Cbc cOOCTBEHHS KanuTan (T.€. Onepalyu ChbC
COOCTBEHHIIMTE B KauecTBOTO MM Ha cobctBenuiw). Ilpu TakmBa oOcCTOATENCTBA NPEHOCHUTE
CTOMHOCTH Ha KOHTPONHpAIUTe M HEKOHTPOJMpPAIIMTE YYacTHUs C€ KOPHIHpaT, 3a Ja OTpassaT
MIPOMEHHTE B OTHOCHTEHHTE MM YYacTHS B JBLIEPHOTO ApYxXKecTBo. Besaka pasnuka Mexay cymara, ¢
KOATO C€ KOPUIMpaT HEKOHTPOJMPALIMTE Y4acTHs, KAKTO M CNpaBeJyIMBaTa CTOWHOCT Ha IJIATEHOTO
HIIH TOJTYYeHOTO BB3HAIPAXICHHUE, Ce NMPU3HABA JHPEKTHO B COOCTBEHMS KalMTan M Ce OTHACA KBM
cobcTBeHHuHTe Ha KoMnaHusTa-Makika.

Koraro I'pynara u3ryOM KOHTPOJ BBPXY CBO€ OBIIEPHO APYKECTBO, nedanbara wid 3arybara oT
cHelikaTa Ce ompenens KaTo pasnukara mexny (1) oOmara cyMa Ha cIipaBeijiMBaTa CTOWHOCT Ha
MOJIy4eHOTO BB3HArpaKIEHHE W CIIPABCUTMBATA CTOMHOCT HA OCTATBHYHHUA AN B JPYXKECTBOTO H (2)
OTYETHATA CTOMHOCT Ha aKTHBHTE (BKJ. pEMyTaulys), NaCHBHTE M HEKOHTPOJIMPALIOTO Y4acTHE Ha
HpOJAEHOTO JPYHKECTBO.

(I)YHKIIIIOHaJlHa BAJIYTA H BAJTyTa HA NpeacTABAHE

CobriacHO OBIrapckoTO CYETOBOXHO 3aKOHOAATENCTBO, I'pymara BogH CBOETO CYETOBOACTBO M
H3rOTBS (MHAHCOBHM OTYETH B HALMOHAjHATAa BanyTa Ha PemyOnuxa Bwarapus — Obarapckus nes,
Koiito or 1 sHyapu 1999 e dukcupan kM eBpoTo npu kypc 1.95583 nepa = 1 eBpo. 3a I'pynara
(dyHKUHMOHAIHATA BATYTa € HALMOHAIHATa BayryTa Ha Permybnuka Brirapus.

HacTosauuar KOHCOMMANpaH(pHHAHCOB OTYET € MPEICTABEH B XWIAAH GbArapcky jesa (XHi. JIB.).

2.60nepanun B TyKAecTPAHHA BAJIYTA

2.7

OnepanmuTte B Yy>KIeCTpPaHHA BATyTa MbPBOHAYAIHO C€ OTYMTAT 10 OOMEHHMs Kypc Ha bruarapckara
HapogHa Ganka (BHDB) B mAens Ha cienkata. BadyTHOKYpCOBHTE PpasjIMKH, BB3HMKHAIM IIPH
ypeKIAHETO Ha MAPUYHM NO3HLIMH WK MPH NMPEH3YHCIABAHETO UM IO KypcC, pa3iH4eH OT TO3H, IPH
MHPBOHAYAJIHOTO UM 3alHCBaHE, C€ OTYMTAT Karo (MHAHCOBHM NPHUXOAM MIIM Pa3XoJH 3a IMEPHOJA,
mpe3 KOMWTO BB3HMKBAT. IlapHyHHTe MO3MIMH B Yy)KAecTpaHHa BamyTa KM 31 nekemepu 2011ca
BKJIFOYEHH B TO3H KOHCOMMAMPaH (PUHAHCOB OTHET MO 3aKIIoUMTeNHIs o6MeHeH Kypc Ha BHB.

C4eToBOIHH MPEANOJIOKEHHS H IPEReHKH

Hsroreanero Ha (uHaHCOB OTHUeT B ChOTBETCTBHE ¢ MCPO M3HCKBa OT PBKOBOZCTBOTO Ja NpaBH
NPELCHKH U TIPEATNONIOKEHHs, KOHTO 3acAraT OT4YeTHAaTa CTOMHOCT Ha AaKTHBHTE, NACHBUTE M
OTOBECTABAHETO Ha YC/IOBHHUTE aKTHMBH M MAaCHBHM KbM JaTaTa Ha ()MHAHCOBHS OTYET M OTYETHATA
CTOMHOCT Ha NPHUXOAMTE M Pa3XONWTE INpe3 OTYETHHS NEpUOA. BBNpeku 4Ye Te3M NpEeLieHKH ce
OCHOBaBAT Ha Hai-7OOpPOTO MO3HABaHE Ha PBHKOBOACTBOTO OTHOCHO HACTOALIMTE CBHOUTHA U
JOEeMHOCTH, AEHCTBUTEIHUTE Pe3yJITATH MOTaT Ja CE pa3jiM4aBaT OT TE3H NMPELIEHKH.

KpuTHdHHTE CYETOBOAHM MMpPELICHKM W OCHOBHH M3TOUHMIM HAa HECHIYPHOCT IIPH W3BHPILIBaHE Ha
CUETOBOJHH IMPELICHKH ¢a ONIOBeCTeHU B 6. 3 mo-xoiy.
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EHEMOHA AQ{

MOACHUTEJIHY BEJIEXKH KbM KOHCOJIMJJUPAHUS ®HHAHCOB OTYET (ITPOJIbJDKEHME)
(TIPEM3IAIEH, OTMEHSIL] KOHCOJIMUPAH ®UHAHCOB OTYET OT 27 AIIPHII 2012)

3A TOIMHATA, TIPUKJIIOYBALLIA HA 31 IEKEMBPH 2011

Bceuaku CYMH ca NIPEACTABCHH B XIWIAJH JIEBA, OCBEH aKO HE € MOCOYCHO Apyro

CueroBOIHA HOJMTHKA (IPOIbJIKEHHE)
HmoTH, MAMAHH H CHOPBKEHHS

HMOTHTE, MalIMHKTE ¥ CHOPHKEHHUATA CE MPU3HABAT ITbPBOHAYAIHO MO LIeHa Ha NPUAOOHBaHE, KOSTO
BKJIIOYBA MMOKYIHATA 1[eHA M [IPEKUTE Pa3XOJH, BITIOUHTEIHO MHTa H HEBB3CTAHOBHMH JaHBIM BBPXY
MOKYIIKaTa, Cjiel TIPUCTIAJIaHE Ha THPrOBCKH OTCTHNKM.MIMOTHTE, MAaUIMHMTE M CHOPBIKCHHATA CE€
OTYMTAT [0 LIEHA Ha NpUAOOKBaHe, HAMAlleHa C HaTpyINaHaTa aMOPTH3allUA U 3aryOuTe oT obe3lieHKa,
aKo MMa TaKuBa.

Pazxoaute, Bb3HHUKHAIHM CJIC] BBBEK/aHE HA Jl'BJIFOTp&ﬁHPITC aKTUBH B CKCIUIOATallMd, KaTO pa3sxonu
38 PEeMOHTH H NOAAPHIKKA, C& OTYMTAT B OTUCTA 3a BCeOOXBATHHSA JOXO 3a nepuoaa, B KoifTO ca
BB3HHKHAIIH, OCBEH AKO HE YBCIUYaBAT IOJIC3HHA JKUBOT Ha aKTHBUTC.

PasxoauTe 3a mpugoOuBane Ha MMOTH, MAlIHHU Y CHOPHIKEHHS NPEACTABIABAT ABJITOTPaHHHM aKTHBH
B IIpOLIEC HA M3rpakAaHe M ce OT4MTaT no cebectoiiHoCcT. Te3n pasxomW BKIFOUBAT PasXOAWTE IO
H3rpakJaHe Ha MMOTa W ChOPBKEHHMATA M JPYTH Npeku pasxonu. Pasxoaure 3a mpuaobHBane Ha
HMMOTH, MALIMHHA U CHOPHXKEHHA HEe Ce aMOPTH3HpAT, JOKATO CHOTBETHHTE aKTHBH HE C€ 3aBBpIIAT H
BBBEJIAT B €KCIUIOATAIHS.

AxtuBure Ha I'pymata ce aMOpTH3HpaT Upe3 MpWwiaraHe Ha JIMHEHHHUS METOA Ha aMOpTH3allMi.
ITonesHuAT >KMBOT Ha OCHOBHMTE KiacoBe akTHBH KbM 31 aekemBpu 20111 2010e kaxro ciespa:

AKTHBH IMoneseH KUBOT

(romuHu)
Crpagu Or45r.po51r
Mammsu OrS5r.oo7T.
O6opynsane Or5r.mo7r.
CronmaHckd HHBEHTap Or5r. o 10T.

AKTHBY, NpUAOGHTH MO AOrOBOP 3a (PMHAHCOB JIM3MHI C€ aMOPTH3MpaT Npe3 NEpPHOAA HA TEXHHUA
OYaKBaH MMOJIE3€H XXMBOT Ha chilara 0a3a, KAKTO U COOCTBEHMTE aKTHBH, MM KOTaTO CPOKBT Ha
JIA3MHIOBHS JOTOBOP € MO-KPAaThK OT IMOJIE3HHS JKMBOT Ha aKTHRA — 33 CPOKA HA ChOTBETHHS JIM3HHIOB
JIOTOBOp, aKO HAMa pa3yMHO OCHOBAaHHE Ja ce CUMTa, 4Ye coOCTBeHOCTTa e Obae npuaoOuTa B Kpas
Ha JIM3HHTOBHA CPOK.

IMeuyanOure MM 3ary0uTe, BBH3HHKBALOM NPU Npoaax6a Ha MMOTH, MallMHM WIH CBOPBKCHHA, CC

OMNpPEacCid KaTo pa3jiiKa MEXAy MNOCTBIUVICHUATA H OaaHcOBaTa CTOHMHOCT Ha MpOJaACHHUTE aKTHBH, U
Ce MpU3HaBaT B OTUCTA 3a BCEOOXBATHHA TOXO/I.
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EHEMOHA AT

NOSICHUTEIHH BEJIEXKU KbM KOHCOJIMTUPAHH ] ®PUHAHCOB OTUET (ITPOABJDKEHHME)
(IIPEU3IAIEH, OTMEHAI KOHCOMMIWPAH ®UHAHCOB OTYET OT 27 AIIPWJI 2012)

3A TOOUHATA, ITPUKJTIOYBAIIIA HA 31 JEKEMBPH 2011

Bcuuku cyMu ca [PEICTABEHH B XWIAAH JIEBA, OCBEH aKO HE € MOCOYEHO APYro

CueTOBOIHA MOJIHTHKA (MPOAB/LKEHAE)

HHBecTHIHOHHA HMOTH

HHBeCTHIIMOHHMTE UMOTH Ha ['pynaTa npeAcTaBnsBaT 3¢MH H CTpaad cOOCTBEHOCT Ha JIPYXKECTBO ChC
CrelMaHA MHBECTHLMOHHA 1I€)l, KOUTO Ce OBPKAT C e MOTy4aBaHe Ha NPHXOIH OT HAeM MM 3a
npoaaxkda Ha 0-BUCOKH LICHH.

HHBECTHIIMOHHMTE MMOTH C€ OLICHABAT IThPBOHAYAIHO MO cebecTOHHOCT, BKIIOYBAINA LIEHAaTa Ha
npuaoOMBaHe, KAKTO W BCHYKM [PEKH Pa3XOAW, KOUTO KacasT NpHAOOMBAHETO Ha HMOTHTE.
IMocneapamure pa3xoau, CBBP3aHA ¢ HHBECTHLMOHHHMS HMOT, KOWTO Bede € OHa mpH3HaT, €
npubapaT kbM GaraHCcoBaTa CyMa Ha HHBECTHLHOHHHS HUMOT, KOTaTO € BEPOSTHO, Y€ NMPEANPHATHETO
e MoMyud GbAelM MKOHOMHMYECKH H3TOJW, HAJBHIUABALNM ITBPBOHAYAIHO OLEHEHATA HOpPMa Ha
e(GeKTUBHOCT HA CBHINECTBYBAIUS WHBECTHIMOHEH MMOT. BcHuku ApyrH nocieaBaliy pasxomd ce
NPU3HABAT KATO Pa3XOAH B IEPHOJA, B KOWTO ca Bb3HUKHAMH.

IMocnenBamoTo OlLICHABAHE HA MHBECTHLMOHHMTE MMOTH C€ M3BBPIIBA KATO CE W3MOJI3BAa MOJEITBT Ha
CIIPaBEIMBATA CTOMHOCT, 110 KOMTO ce OICHABAa €IMH MHBECTHIIMOHEH HMMOT CJell ITbPBOHAYAIHA
OLEHKA IO LIEHa Ha NpHAOOHBaHe, KATO MPOMEHWTE B CIIPaBEINBaTa CTOMHOCT C€ NpPU3HABaT B
OTYETA 32 BCEOOXBATHHA JOXO/.

2.10HemaTepHaJIHH AKTHBH

2.11

Co(ryepbT U IHMUCH3HUTE Ca TIABHUTE KOMIIOHEHTH, KOUTO CHCTABIABAT HEMATEPHAIIHUTE AKTHBH.
HeMaTepHalHHTE aKTUBH ca OLEHSBaHH [TbPBOHAYAIHO MO IeHa Ha npuaobusane. Hemarepnanuure
aKTMBH Ce NPH3HABAT, ako B ObJeIle € BEPOATHO 1a c€ MONy4YH MKOHOMHYECKAaTa H3roza, KoiTo €
CIEACTBHE OT MPHTEKAHMETO HA aKTHBA, M CTOMHOCTTa Ha aKTHBa MOXe Oa Oble OLEHEeHa
nocroBepHo. Crie/l ITbPBOHAYANHOTO NPHU3HABAHE, HEMATCPHAIHHTE aKTHBH CE OLICHABAT I10 LieHa Ha
npunobuBaHe MUHYC HAaTpyllaHa aMOpTH3alMs M 3arybm or obesneHka.HemaTepuanHuTe akTMBH Ce
aMOPTH3HPAT 32 MMOJIE3HHS CH XKMBOT 4PE3 M3MOJI3BaHE HA JIMHEHHHA METOX.

IMone3HusT UBOT Ha OCHOBHMTE KiIacoBe akTHBH KbM 31 nexemepu 2011 m 2010 e xakro cnespa:

HeMatepuanHy akTHBH IToneseH xuBOT
(roIHHN)

Codyep 7

JIunensu, MaTeHTH, THPrOBCKA MapKH H NpaBa 17

AKTHBH 10 IPOy4YBaHe H OLEHKA HA MHHEPAJHH pecypcH

AKTHBHMTE [0 MPOYYBaHE W OLEHKA Ha MUHEPATHH peCypCH MpPEACTaB/IABaT Pa3sXOqH IO NpOy4YBaHe U
OLIEHKA, CBBP3aHH C OTKPHBAHETO HA KOHKPETHU MHUHEPAIHH PECYPCH H CE OTUHMTAT B CHOTBETCTEHE C
MC®O 6 AxtuBH N0 IpOy4YBaHe M OLECHKA Ha MHHEPATHH pecypcd. Te3n akTHBH C€ OTYMTAaT IO
ceGecTOMHOCT, MHHYC HATpyIaHa aMOPTH3aIMs H 3aryba oT obe3LeHKa.

I'pynaTa KanuTaau3Hpa pasxouTe MO aKTHBHTE MO NMpPOYYBAHE H OLIEHKA HA MHHEPAJHH PECYPCH OT
JaTaTa Ha TOJlydaBaHe Ha MpPaBoO 3a NPOy4BaHe JOKATO CTaHE BB3MOXKHO Ja Omjar JokazaHW
TEXHHYECKATA M3ITBJIHAMOCT M ThPrOBCKATa MPUIOKHUMOCT Ha MHHepanHusa pecype. Chen Tasu narta
I'pynata peknacH@uiipa aKTHBMTE [O NpOYYBaHE M OLIEHKA HA MHHEPAHH pECYpCH KaTo
HeMaTepHaTHHA aKTHBM M 3aI104Ba Ja 'H aMOpTH3Upa Ha 6a3a Ha OUAKBaHHs MM TIOJIE3€H JKUBOT.

AKTHBUTE TIO NMpoy4YBaHE H OLCHKAa CE INpElCHABAT 3a HAJIWYHC Ha 0663HCHKa, Koratro (balcm H
obcrogTesicTBa MMOACKA3BaT, 4e OanaHcoBaTa CTOHHOCT Ha 4KTHB IIO MNpoy4BaHEC W OLICHKA MOXC Ja
HaJBHIIIaBa HEroBaTa BE3CTAHOBHUMA CTOMHOCT.
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EHEMOHA AJ

IMOSICHHUTEIHH BEJEXKHW KEM KOHCOJIMIMPAHHUSA ®HHAHCOB OTYET (ITPOJBJDKEHHUE)
(IIPEU3JAJIEH, OTMEHSAL KOHCOIMIUPAH ®UHAHCOB OTYET OT 27 AIIPIII 2012)
S3ATONUHATA, ITPUKJIIOYBAIIA HA 31 JEKEMBPH 2011

Beutku cymu ca NIpeICTaBEHH B XIISLIH JIEBA, OCBEH aK0 HE € MOCOYEHO APYTo

CueTOBOIHA NOJHTHKA (HPOXLIKEHHE)
O0e3nenKa HA AMOTH, MAIIHHHE H CHOPHKCHAA H HEMATEPHAIHH AKTHBH

Ha Bcaxa nata Ha M3roTegHe Ha otdeTa 3a ¢UHAHCOBOTO cheTosHUE I'pynaTa W3BbpINBa Iperiel] Ha
GaslaHCcoBaTa CTOMHOCT HA HMOTHTE, MAIIMHUTE U CHOPBHKEHHATA, M HEMATCPUATHUTE aKTHBH, 3a Ja
ompenend Oadd CHUIECTBYBAT HHAMKALMM 32 HACTBIMNA obe3lieHKa. AKO ChIIECTBYBa TaKaBa
MHIHKALMA, Ce OmNpeAens Bb3CTAHOBMMATa CTOHHOCT Ha aKTHBA, 3a Ja CE¢ ONpPEACIM pa3Mepa Ha
3arybata or ofe3lieHKa, ak0O HWMa TakaBa. B ciydali, 4ye He ¢ BB3MOXHO Ja C€ ONpeJcnH
BB3CTAHOBHMATA CTOMHOCT Ha OTAENHHA akTve, [ pynmarta ompenens Bb3CTaHOBHMMAaTa CTOHHOCT Ha
eIHHHIIATa, FreHepUpalia IapU9HH NOTOLH, KbM KOATO aKTHBBT PHHANJICHKH.

HCMaTepPIaJ'IHPI aKTHBH C HEOIPENeJICH IIOJIC3€H JKHUBOT M HEMATCPHAIHH aKTHBH, KOHTO HE ca Ha
PasnojyioKEeHHUE 3a MOJ3BaHE, CE TCCTBAT 3a obe3lieHKa eXerolHO U ChINo TaKa, Koraro CplleCTBYBa
HBAWKAaIIHA 3a 06631161-11(3 Ha aKTHBA.

BB3cTaHOBHMATA CTOMHOCT € MO-BHCOKATa OT CHpaBe;JiMBaTa CTOHHOCT, HaMajleHa ¢ Pa3XOJUTe 3a
npojax6a u croiiHocTTa B ynotpeba. IIpu oleHsBaHe CTOHHOCTTa B ynorpeba, odakBaHUTe ObaeIIH
MapHYHH MOTOLHM Ce JUCKOHTHpAT A0 HACTOSALIaTa MM CTOHHOCT 4pe3 AMCKOHTOBA CTaBKa NpeH
JaHBYHO obllaraHe, KOSTO OTpa3fBa HACTOAIIATAa Ia3apHa OLEHKAa Ha CTOMHOCTTa Ha MapHTe H
cnieluIHKUTE 332 aKTHBA PUCKOBE.

AXO BB3CTAHOBHMATA CTOMHOCT Ha aKkTUB (WM IeHepHpalla NapuyHH MOTOLM €AWHUIIA) € MO-MajKa
ot GajjaHcoBaTa My CTOMHOCT, TO MOCJIE/IHATA Ce HaMasliBa JO BBE3CTAHOBMMaTa My CTOHHOCT. 3ary6a
oT obe3lleHKa ce MpU3HaBa He3a0aBHO 3a Pa3xojl, OCBEH aKO CHOTBETHHAT 4KTMB CE IPEHAcd IO
npeoLeHeHa CTOMHOCT, B KOMTO ciydaii 3arybaTa oT obe3lieHKa ce CuUMTa 32 HaMajleHME Ha
TIpeoLIeHKaTa.

B ciyuaii Ha Bp3cTaHOBABaHE Ha 3arybata oT obGesnenka, 6anaHcoBara CTOHHOCT Ha aKTHBa (WJIH Ha
€IMHHIIATA, TeHepUpalla MapuyHH MOCTHIUIEHHA) CE YBEIH4aBa [0 NPOMEHEHaTa My BH3CTAHOBHMA
CTOMHOCT, HO Taka, 4¢ HamajieHaTa 0ajlaHCOBa CTOMHOCT Ja He NpeBHIIaBa OanaHcoBaTa CTOHHOCT,
KOATO OM GHIIa OTpEEieHa MpH TOJIOXKEHHE, Ye B MPEAXOIHH [IEPHOIH He e O1la npH3HaBaHa 3aryba
oT obe3sleHKa 3a JajeHus akTup (reHepHpalla NMapUYHH NOTOLM eIuHHLA). BeicTaHOBSBaHETO Ha
3ary6a ot o0e3lieHKa ce MPH3HABA BEJHAra KaTo MPUXOX, OCBEH aKO ChOTBETHHAT aKTHB CE IIPEHacH
IO TIPEOLIEHEeHa CTOMHOCT, B KOMTO CiTydail Bb3CTaHOBABAHETO HA OOE3LICHKA CE CUMTA 3a YBEIHUECHHE
Ha NpeoleHKaTa.

MHBeCTHIIAH B ACONHHPaHH NpeANPHATHS

ACOLMMPaHO MIPEANPHUATHE € TOBA, BLPXY KoeTo I pymnara, NpAko MM KOCBEHO IIOCPECTBOM €HO MK
NMoBeve IbUIEPHH APYKECTBa, YIPAXKHIBA 3HAUYHTENHO BIMAHUE, HO KOETO HE MPEACTARIABA ABIIEPHO
NpEINPUATAE WIA CHBMECTHO KOHTPOJIMPAHO MNpeanpuaTHe. 3HAYUTENHO BJIMAHME TNpPEICTaBJIABa
NpaBOTO Ha y4yacTHe NpPH B3e€MaHETO Ha pEIICHHdA, CBBP3aHH C (PUHAHCOBAaTa W OlEpaTHBHATA
NOJIMTHKA HAa aCOLUMHPAHOTO MpEeANpPHATHE, HO HE € KOHTPOJ HIM CEBMECTEH KOHTpON BBpPXY TasH
MOJIUTHKA.

B HacToswmua KOHCOJINIHUPaH (l)I/IHaHCOB OTYECT I"pyr[a'ra OT4YHuTa MHBECTHIIMA B acoOUHUMUpaHn
MPEAIPHATHA MO KaMTATANIOBHA NMIOAXOM, T.€. OTYHTA AC/Id Ha neuanoure u 3ary6me Ha aCOLHHPAHOTO

APYXKECTBO.
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EHEMOHA AJ]

IMOACHUTEJIHU BEJIEXXKU KbBM KOHCOJIMIUPAHHS ®PHHAHCOB OTYET (IIPOJJBJDKEHHE)
(ITIPEU3JAZIEH, OTMEHAL] KOHCOJIMINPAH ®UHAHCOB OTHYET OT 27 AITPHJI 2012)
3ATOONHATA, ITIPUKJIIOUBAILIA HA 31 JEKEMBPH 2011

Bcudky cyMu ca NMpeACTaBEHY B XFUBIAH JI€BA, OCBEH aKO HE € II0COYEHO APYro

CueTOBOAHA HOJHTHKA (MPOTBbJKEHHE)
OTunTaHE IO CErMEHTH

HUudopManuaTa 10 ONEPaTHBHH CErMEHTH B HACTOSIIMAKOHCONHAWpAH (QHHAHCOB OTYET €
MpeJICTABCHA 10 HAYMH aHAJIOTMYeH Ha ONepaTHMBHUTE OTHETH, MPEAOCTaBAHM HAa PHKOBOICTBOTO Ha
I'pymara, Ha OCHOBaTa, Ha KOWUTO C€ B3e€MaT peLIEHHs OTHOCHO pecypcure, KOMTO na Objar
pasmpeeseHH Ha CETMEHTA U CE OLICHABAT PE3YJITATUTE OT JACHHOCTTA My.

MarTepuaiHn 3anacu

MaTepHaJIHPITe 3amacu C¢ CBCTOAT OT MarepHald, roToBa NPOAYKIHs, CTOKHM H HE3aBbHPIICHO
IIPOU3BOACTRBO.

MarepuanHuTe 3amack ce OLEHSABAT 10 MO-HHUCKaTa OT LieHaTa Ha npujobuBaHe/cebecToliHOCTTa M
HETHaTa peanu3upyeMa croiiHocT. IleHaTa Ha npuaoOHBaHe BKIIOYBA TMOKYIHATA LICHA, Pa3XOAMTE 34
npepaboTKa, KAKTO M APYTH pa3Xoay, KOMTO Bb3HUKBAaT BB BPb3Ka C JOBEXKIAHETO HA MAaTEPUATTHATE
3amacH [0 HACTOSINETO MM MECTOIONOKEeHHe M cbcTosHHe. HeTHata peanusupyeMa CTOHWHOCT €
npeanoiaracMaTa NpoJaXkHa LieHa, HaMaJleHa ¢ BCHUKHM pa3sXOjy 3a NOBbPLIBAHE H PAa3XOAUTE, KOUTO
¢ BB3HMKHAT TP MapKeTHHra, npoaaxbara M pasmpocrpaHeHueTo. IloTpeGneHmero Ha
MAaTepHAITHUTE 3alacH Ce H3BBPIIBA IO METOAA ,,IThPBa BXOAINA - TbPBA H3XOAAIA".

ITpu BHOC Ha MaTepHAIH ce H3MoNI3Ba OOMEHHHUAT Kypc OT [aTaTa Ha u3/laBaHe Ha dakTypara.

Joxoau Ha nepcoHANA

Coranacao MCC 19 oxonu Ha mepcoHana, ['pymara nmpusHaBa 3aib/DKeHHs 32 00€3INETeHHs NpU
MEHCHOHHpaHe, KOMTO Ce M3YMCIIABAT OT JIMLEH3MpaH aKTioep Ha 6a3ara Ha KPEJWTHHS METOI Ha
nporso3nuTe equHuiM (Biwk Gen. 18). CyMara, oTueTeHa B KOHCOJIMAMPAHHA OTYET 33 (HHAHCOBOTO
CHTOSAHHE, MPEICTABIABA HACTOANIATAa CTOHHOCT Ha IBITOCPOYHMTE 3aAb/DKeHHs Ha I'pymara 3a
obe3ieTeHus NMpu NeHCHOHUPAHE.

Jla3unr

JlaneH JU3HHIOB AOTOBOP Ce KIACH(UIMpa KaTo (PUHAHCOB JIM3HMHI, aKO NMPEXBHPIA IO CBILECTBO
BCHUKM PHCKOBE M M3rOH OT COOCTBEHOCTTa BbpXy akTuBa. Bceku Ipyr JHM3HHT ce KIacH(pHIMpa
KaTO ONEPAaTHUBEH JIN3MHT.

DUHAHCOB MUBUHE

B Hayajioro Ha JU3UHTOBHA AOTOBOP q)PIHaHCOBPIﬂT JIM3UHI C€ MNPU3HABAa KAaTO aKTHB Ha prnaTa B
pasMep, KOMTO B HAYANOTO HA JIM3WHI'OBUS CpOK € paB€H Ha NO-HUCKaTa CTOMHOCT OT ClipaBcajiMBaTa
CTOMHOCT Ha HaeTaTa COOCTBEHOCT M CeraliHaTa CTOMHOCT Ha MUHHUMATHHTE JIM3UHIOBH MJIALAHMSL.

CHOTBETCTBAIIOTO 33AbJDKCHHE KbM JIM3HHIOAATENI CE€ OTYUMTA B OTUETA 34 (bI/IHaHCOBOTO CbhTOAHHUC
KaTo 3aAbJDKCHHUEC 110 (1)I/IHaHCOB JIU3HUHT.

JIM3HHrOBMTE IUIAIIAHMA C€ pa3NpeAenAT Mexnay GHHAHCOBHA pasXol M HaMaJleHHeTO Ha
HEU3IUIaTEHOTO 3aJb/DKCHHE, Taka 4e Ja ¢ MOMyYd TMOCTOSHEH NEPUOAWYEH JIHXBEH MPOLEHT MO
OCTaTHYHOTO CAIN0 Ha 3agbDKeHHeTo. PHHAHCOBHTE pa3Xxolu ce NPH3HABAT OMPEKTHO B OTYCTa 33
BceoOXBaTHHS AOXOA.
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EHEMOHA A

NOACHHUTEJHH BEJIEXKH KbM KOHCOJIMTMPAHUA ®PUHAHCOB OTUET (ITPOJABJDKEHHE)
(ITPEU3JAJJEH, OTMEHAI KOHCOJIMAWUPAH ®HHAHCOB OTYET OT 27 AIIPHJI 2012)

3A TOIUHATA, ITPUKJTIOYBAILA HA 31 JEKEMBPH 2011

BcH4YKY CyMH ca IpeACTaBeHH B XIIA/AM JIEBA, OCBEH aKO HE € IIOCOYEHO APYro

CdeToBOIHA NOJHTHKA (IPOAbLJIKEHHE)
JInzunr (npogbJrKeHHE)
Onepamugen 1u3unz

JIM3HHTOBUTE IUIAIIAHKA 110 ONEpaTUBECH JIM3UHI' CE MIPU3HaBAT KaTO pa3xod B OTYETAa 3a BCe0OXBaTHHA
JOXOAMO JIMHSHMHHA METOJT 3a LIeTHA CpOK Ha JIM3BHHTOBHA AOTOBOP, OCBEH aKO Apyra CACTCMHaA 6asa
HC € MNPEACTaBHTEIIHA 3a BPEMETO, IIPE3 KOETO l'IOTpCﬁI/ITeJ'I}IT T10JI13Ba H3roJIMTE OT HACTHA aKTHB.
YcnoBHuTE pasxoaH 3a HAEM Ce TIpU3HABAT KaTO pa3xol, B IICpHoaa, B KOMTO BH3HUKBAT.

Korato ce nomyuyaBaT CTUMYJIH IPY IOMOBAapsHE HA ONIEPATHUBEH JIM3HUHT, TE€ C€ NPHU3HABAT KaTO [1aCHB.
O6imaTa moi3a OT CTUMYJIMTE Ce NMPHU3HABA KATO HAMAJICHWE Ha pa3XOIMTe 3a HaeM TIpe3 cpoka Ha
JU3WHra Ha JiMHeiHa 0aza, ocBeH ako Apyra cucreMHa 0a3a He Mpe[cTaBs paslpedelieHHETO BLB
BPEMETO Ha MTOJI3UTE 3a JIM3HHTONOJyYaTelis OT H3MOI3BaHETO Ha JIM3UHIOBUA aKTHB.

IIpoBu3un

ITpoBuznu ce npu3HaBaT, Korato [ pynara uMa HacTOSILIM 3abJDKEHHUS (IPABHO WIA KOHCTPYKTHBHO)
B pe3yJITaT Ha MUHAJIO CHOHUTHE, HMa BEPOATHOCT 3a MOTaciABaHe HA 33JBJDKEHHETO Ja € HeoOXOmUM
MOTOK, ChIbpXKall MKOHOMHYECKH MON3M, W MOXe Ja Obje HanpaBeHa HaJeAHA OLEHKa Ha
CTOHMHOCTTA Ha 3ab/DKEHHUETO.

CroiiHocTra, MpHM3HATA KaTO MNPOBH3MA, € Haii-moOpara npuO/IM3MTENHA OLEHKA HAa Pa3XOIMTe,
HeoOXOJMMH 3a TOKpHBaHE HA CETalIHOTO 3aTbJDKEHHEe KBbM JaraTa Ha oT4eTa 3a (PMHAHCOBOTO
ChCTOSIHHE, KATO C€ B3€MaT MpeJBUJ PUCKOBETE M HECUTYPHOCTHUTE OKOJIO 3a]blkeHueTo. Korato
NpPOBH3MA Ce M3MepBa ¢ MAPUYHMTE IIOTOLHM, ONpeAeleHH 3a IOracABAHETO Ha CeraulHOTO
3abDKEHHe, TO OanaHcoBaTa CTOMHOCT HAa MPOBH3MATA MpPEACTABISBA HACTOSIATA CTOMHOCT Ha
NAaPUIHUTE MOTOLIH.

KoraTo 3a HAKOM WIH BCHYKHA HKOHOMHYECKH N3roayd, CBup3aHu C ypexKAaHETO Ha 3adbJDKCHHE, CC
OYakBa Ja ObJAT BB3CTAHOBEHH OT TpETa CTpaHa, B3¢MaHHUATA CC IIPU3HABAT 3a AKTUB, AKO € CUT'YPHO,
Y¢ BB3CTAaHOBCHATA CyYMa IIIE CC ITOITYYHd A B3€MaHUATa MOraT Ja 6’5)1a'r HU3MEPEHH HAACKIHO.

Janbuu

JIBJDKUMHTE JaHBIM C€ HM3YHCIABAT B CHOTBETCTBHE C OBITapcKOTO 3aKOHONATENCTBO. JIaHBKBT
BBpXY neuanbara ce u3ducisiBa Ha 6a3a obnaraema neyanba, kaTo 3a Lenta (pUHAHCOBUAT pe3yiTaT ce
npeobpa3ypa 3a ONpeAcneHH NPUXOAHO-PA3XOMHHU MO3UIMH (KaTO aMOPTH3aLUs, NPOBU3HH, JTUIICH U
HEYCTOMKH ¥ APYTH) B CHOTBETCTBHE € OBJITapcKOTO JaHBYHO 3aKOHOJATEINCTBO.

OTCpoUeHHTEe NaHBYHH MACHBH CE& OTYMTAT 332 BCHUKM BPEMEHHH DPa3jiMKH, MOMIEXKALIH HA JaHBYHO
obnarade, OCBEH B CIy4aHTe, KOraTo BB3HHKBAT OT TbPBOHAYAIHOTO OTYMTaHE Ha aKTHB WM MAacHB
IpH ClIeJIKa, KOSTO KbM MOMEHTA Ha W3BBPUIBaHe He JaBa OTpakeHHe HUTO Ha CUETOBOJHATA, HHTO Ha
JaHbYHATa Nevanoa (3aryoa).

OrcpoueHdTe JaHBPYHH AaKTHBH C€ OTYHTAT 3a BCHYKH BpPEMEHHH pas3liMKH, MOJJIeXalyd Ha
MpHCHaJaHe 0 CTENeHTa, 10 KOSITO € BePOATHO Aa HMa Obeilia obnaraema nevan6a, cpelmy KoaTo Aa
Ce M3BBpIIAT CHOTBETHHTE NPHUCHAJAaHMA [0 OTCPOYEHH AaHBYHM akTHBH. ToBa He ce oOTHacs 3a
CJIy4aWTe, KOraTo T€ BB3HHKBAT OT ITBPBOHAYAIHOTO OTYMTAHE HA aKTHB WIM ITACHB MpH CHENKA,
KOSTO KbM MOMEHTA Ha U3BLPLIBAHE HE J1aBa OTPAKEHHME HUTO HA CYETOBOJHATA, HUTO HA JAHBLYHATA
neuanda (3aryba).
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EHEMOHA AJ]

TMTOSICHUTEJIHH BEJIEXXKY KBM KOHCOJIMAUPAHUS ®UHAHCOB OTYET (ITPOITBJDKEHUE)
(ITPEU3IANEH, OTMEHSI KOHCOJNMUANPAH ®HMHAHCOB OTYET OT 27 AIIPHUJI 2012)
3ATOAUHATA, IIPUKJTIOUBAIIIA HA 31 JEKEMBPHA 2011

BCHYKY CYyMH Ca IPEACTABEHH B XHIIAIH JIeBa, OCBEH aKO HE € TIOCOYEHO JPYTO

CueTOBOJHA MOJMUTHKA (HPOALKCHHE)
Jansnu (IpogbKeHAE)

TekymuTe W OTCPOYEHH AAaHBLM C€ NMPU3HABAT KATO NPHXOJ WIH pa3sxoJl M Ce BKJIKOYBAT B HETHATA
neyanba 3a meproia, OCBEH B CITydyaWTe, KOraTO Te3M JAaHBLM BB3HHKBAT OT CJENKa WIH ChOHMTHE,
OTYETEeHH 3a CHILUA WIH pa3IdyeH NepHoA JUPEKTHO B COOCTBEHUA KanMTal. TEeKylIHTE H OTCPOYECHH
JAHBIM Ce HAYMC/IABAT WIM MPUCMAAaT AUPEKTHO OT cOOCTBEHHMS KanWTas, KOraTro T€3H JaHBbLU ce
OTHACAT 3a MO3HLIHH, KOUTO C& HAYMCIISBAT WM [IPUCTIAaT B COOCTBEHHS KaIluTall.

®dunancoBu HHCTPYMCHTH

®uHaHCOBHMTE HHCTPYMEHTH Ha ['pynara BkaouBaT MapuyHH cperactBa B Opoil u B GaHkw,
THPrOBCKH H APYT'H B3eMaHHH, NIPEJAOCTABEHH M MOIYYEHH 3a€MH, THPTOBCKH H APYTH 3abJDKCHMA.
PokoBoacteoro Ha I'pymara cuwra, ue crnpaBeJyiMBaTa CTOMHOCT Ha  (MHAaHCOBHTE
HHCTPYMEHTH ¢ Onm3ka o GamaHcorata WM croiiHocT. CnipaBe/yIMBa CTOHHOCT € Ta3M, 3@ KOATO
aKTHB MOXe fAa OpJe pa3MeHeH WM nacuB Ja Oble ypeneH, Mexay HHPOPMHpaHH H HE3aBHCHMH
CTpaHH B CTIPaBeTHBA Y HEMPUHYUTETHA CENKA.

WHBecTMIMHUTE Ce MNPH3HABAT W OTIIHCBAT HAa JaraTa Ha TBPIyBaHE, KBAETO NOKYNKATa WM
npoaak6aTa Ha MHBECTHLMA CE OCBIIECTBABA Ype3 JOTOBOP, YMUTO YCJIOBHA M3UCKBAT JOCTaBKAaTa Ha
WHBECTHLMATE B PAMKUTE Ha ONpeIeeHHa OT ChOTBETHUA Ma3ap CPOK, M MbPBOHAYATIHO CE OLEHABAT
N0 CIpaBeIMBA CTOMHOCT, HETHO OT Pa3XOAWTE IO CAENKaTa, ¢ M3KMIOYeHHe Ha Te3d (PMHAHCOBH
aKTHBH, KJIacH(UIMPaHH 110 CIIpaBeAIMBa CTOMHOCT B nevyanbara Win 3arybaTa, KOUTO ITbPBOHAYaIHO
ce M3MEPBAT IO CNPaBeUINBa CTOHHOCT.

DHHAHCOBH AKTHBH

(DHUHAHCOBHTE aKTMBH CE KJIACHU(PHIMpaT B CIEAHUTE CrCLM(PHUIHM KaTeropHu: ,,(pUHAHCOBH aKTHBH,
OTYHTAHH IO CIIpaBeJINBa CTOMHOCT B Neyanbara win 3arybara”, ,,MHBECTHIIMH, AbPHKaHH 0 Nafex”’,
»(HHAHCOBH aKTHUBHM Ha pa3NoyioxeHHe 3a npojaxba” W ,3aeMH ¥ B3eManus . Knacudpukaupmara
3aBHCM OT THIA M UeNnTa Ha (UHAHCOBUTE aKTUBM M Ce€ ompeleiids MpH NbPBOHAYATHOTO WM
HpHU3HABaHE.

TBproBCKHUTE B3eMaHHA, 3a€MUTE M JDPYrHTe B3eMaHMA, KOMTO MMaT (UKCHPaHH WM ONpeACTHMH
Mialanus, KOUTO He ce THPryBaT Ha aKTHBEH I1a3ap, ce KIacHUIMpaT KaTo ,,38€MH M B3€MaHHs .

KbM 31 nexkemepu 2011Ipynata He npuTexkasa ,,HHBECTHLHMH JbpXKaHHM 10 Haxexk” H ,,OHHAHCOBH
aKTHBM Ha pasmojioxkeHHe 3a npomaxba”.Kem 31 nexemepu 2010 I'pymata He npurexasa
-AHBECTHIIHH IBbp)KaHH IO Mafex’ .

Hapuunu cpedcmaa u napuunu exeuganenmu

[MapHuyHHTE CpPEACTBa BKJIIOYBAT MapH4HU cpeAcTBa B Opoil U nmo cMeTku B GaHku. I'pynata cumra
BCHYKH BUCOKOJIMKBHIHH ()MHAHCOBH HHCTPYMEHTH ¢ MaTYPHTET 3 Mecella HIIH [0-MaJIKo 32 Napu4HH
€KBHUBAJICHTH. 3a LIEJIUTE Ha OTYeTa 3a MapHYHHMTE NOTOLM, MAPUYHHUTE CPEACTBA M E€KBUBAJIEHTH
BKJTIOYBAT NapHYHH CPEJCTBA U [TAPHYHH €KBUBAIECHTH, KAKTO € OIMHCAHO MO-TOpE.

Dunancosu aKmuey, OMYUMAany No CHPAaseOnUsa cCmoliHocm 6 nevarbama unu 3azybama
@DUHAHCOB aKTHB Ce KIacH(UIMpa KaTO OTYMTAH O CHpaBEIMBA CTOHHOCT B IeyanbaTa WM

3arybara, KoraTo akTUBBT € JbpKaH 33 ThPTyBaHe WIIM € ONpeJieJIeH KaTo HHCTPYMEHT 3a OTYHTAHE B
nevanbara unu 3arybara.
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EHEMOHA Al

MOACHUTEJHM BEJEXKHA KBM KOHCOJIMJUPAHUA ®PUHAHCOB OTYET (ITPOJTBJDKEHHE)
(IMPEU3JIAJIEH, OTMEHSL] KOHCOJIMIUPAH ®THAHCOB OTYET OT 27 ATIPUJT 2012)

3A TOUHATA, ITPUKITIOYBAIIIA HA 31 JEKEMBPH 2011

BcHuku cyMH ca peJiIcTaBEHH B XL/ JIEBa, OCBEH aKO HE € OCOYEHO APYro

CueToBOAHA MONMHTHKA (IPOAbJIKEHHE)
OHHAHCOBH HHCTPYMEHTH (IPOABbIKEHHE)

DOuHAHCOBH AKTHEH (HpPOAL/LKEHHE)

DUHAHCOBR aKTHB ce KIacHUIHpa KaTo IbpXKaH 3a ThPryBaHe, KOraTo akTHBBT € MPHAOOUT OCHOBHO
¢ uen npomaxba B Onusko ObAele WIM € 4acT OT MOopThels ¢ NeHHH KHIDKA 33 ThPrOBUS WIH €
JepUBATHBEH JOTOBOP, KOKMTO HE Ce H3II0JI3Ba 3a Xe/KHUpPaHe.

Perynspuure caeiku ¢ (UHAHCOBHTE HHCTPYMEHTH, OTUMT4HM MO CHpaBeAIMBAa CTOHHOCT B
neyanbara wiu 3arybara ce TPU3HABAT Ha AaTara Ha ThpryBaHe. JlaTaTa Ha ThpPryBaHe € narara Ha
noemaHe Ha aHMOKMMEHT 3a MOKYIKa Wik npoaax6a Ha ¢pHHaHCOB akTHB. Ha nataTta Ha ceThIMeHT ce
M3BBPLIBA NIPEXBLPIIAHE Ha COOCTBEHOCTTa. Mex Iy faTaTa Ha ThpryBaHe U [JaTaTa Ha CETHIMEHT He
ce MpH3HaBa JepPUBATHB OT MPOMSHA B Ma3apHaTa LieHa.

Ilpyu nBpBOHAUYANHO TpH3HaBaHe (MHAHCOBHTE AKTHBM C€ MPHM3HABAT MO CNpaBe[IMBa LIEHA.
O6uuaiiHo 3a cripaBejIMBa [IEHA ce MIpHeMa LIeHaTa Ha CAEJIKaTa, yrOBOPEeHa MEXIy CTPaHWUTe, KOraTro
JBETE CTpaHH ca MH(OpPMHpaHH, XKenaelld U ThPCEINH Aa CKIIOYaT CAENKA NpPH Ma3apHH YCIOBHSL
IocmenBamo oleHsiBaHe Ha ()UHAHCOBHTE MHCTPYMEHTH C€ HM3BBpIUBA [0 CIpaBe/IMBA LCHA,
ompejie/ieHa OT KOTHPOBKAa HA MHCTPYMEHTAa Ha aKTHBEH Ia3ap. 3a akTHBEH Mlasap ce npHema masap,
Ha KOWTO pPellOBHO ce 00SBBAT LICHU U ¢€ CKJIIOUBAT CIEIKH C HHCTPYMEHTA. 3a CIpaBeuinBa LieHa OT
perynupaH nasap ce npHeMa LieHaTa Ha TIOCNe[HATa CIeNKa 3a JCHA 32 HeJepUBAaTHBEH (HHAHCOB
uHcTpyMeHT. TIpy HEBB3MOXKHOCT Jia ce ONpeJie]H CpaBeNIuBaTa CTOWHOCT OT aKTHBHA KOTHPOBKA,
ce TOJI3BaT MOAXOALIM TEXHHKH 3a OLEeHABaHe, 6a3upaHyd HAa MHPOpPMalMA, KOSATO BCHUKH Ma3sapHH
yUacTHMIIM OMxa B3eNM NpPeABHA NpPH OLEHABAHe Ha (GHHAHCOBHA MHCTpYMeHT. Tasu mnpopmaums
MOKE Ja TOCTHIIBA OT HaOmoJaeMH W HeHaOmoJaeMM W3TOYHMIM. Pasnukara or mpoMsHara B
CTIpaBe/IMBaTa CTOMHOCT Ha (PMHAHCOB HHCTPYMEHT ce IIPEACTaBsA B TeKyIa nevanta u 3ary6a.

3aemu u szemanus

3acMHTE M B3€MaHHATA Ce OLIEHSABAT 110 aMOPTH3HpaHa CTOMHOCT Ype3 MeTojia Ha e()eKTHBHATA JIMXBA,
¢ M3KIIOYCHHWE HA TEKYIWTE B3€MaHHi, KbAETO NPU3HABAHETO Ha NMXBaTa OM OMIO HE3HAYUTENIHO.
IpenocraBenute 3aemu oT ['pynara M B3eMaHMATa MO (MHAHCHPaHE HA NEHHOCTH 32 SHEprHiiHa
€)eKTUBHOCT Ca NPEACTaBEeHH Ca NMPECTABEHH B KOHCOIMUPAHHS OTYET 32 GHHAHCOBOTO CHCTOSHHE
Kato ,JIpenocTaBeHn 3aeMH W B3eMaHHA~, a THPTOBCKHTE B3eMaHusd — B ,,IbproBcku u apyru
B3eMaHus.

THproBeckUTe W APYrH B3eMaHHMA ca NMPEACTABEHH IO TAXHATA HOMMHAIHA CTOMHOCT, HAMAJeHa ¢
eBeHTyaJIHa 3aryba or obesnenka. Ha 0a3a Ha mperfien Ha B3€MaHHMATa KbM Kpas Ha TrOAMHAaTa ce
M3BBPLIBA NPELEHKa 3a 3aryOu oT 00e3lLieHKa M HeChOHMPaeMOoCT.

Obesyenxa

(DUHAHCOBM AKTHMBH, OCBEH TAaKHBa, OTYMTAHH [0 CIIPaBeJIMBa CTOMHOCT upe3 IevanrdaTa MM
3arybara, ce IpelleHABaT 332 HalMuMe Ha WHAMKALMK 33 OO€3IIeHKa KBM [araTa Ha M3rOTBSHE Ha
¢uHaHCOBMS OoTder. DHHAHCOB aKTHB CE CUMTA 3a OOE3LIEHEH CaMO TOraBa, KOraro ChLIECTBYBAT
OOEKTHBHM J0OKA3aTeJICTBa, Y€ B PE3YITAT HA ©JHO WIH II0Beue CBOMTHA, HACTBIMIM Clel
bPBOHAYAIHOTO MY [PH3HABAHE, OYaKBAHHUTE NAPHYHH IIOTOLM Ca HAMAIIEITH.

3a ompejenaeHd KaTeropuu (PMHAHCOBH aKTHUBM, KATO THPIOBCKM B3€MaHMs, aKTHBM, 32 KOHTO Ce
NpelieHsBa, Y€ He ce o0e3leHsBaT WHAMBHAYAIHO, ca NOCIe/BAIIO MPElEHABAHN 3a obe3leHka Ha
KonekTuBHa 6a3a. OGEKTMBHHM AOKa3aTeNcTBa 3a OOe3LieHKa Ha NOPTQEHn OT B3eMaHHWs MOXE Na
BKJIIOYBA MHHan onMT Ha Kommanusra-maiika no chOHpaHe Ha IUlallaHus, yBeiudaBaHe Opos Ha
3aKbCHENMTE [IALIAHMA B NOpPTQeiia 3a oBeYe OT CpeJHUA KpeaHTeH nepHoA oT 180 aHM, kakTo M
HabmoAaBaHH MPOMEHH B HAIMOHATTHUTE WM MECTHHTE HKOHOMHMYECKH YCIOBHS, KOUTO Ca CBHP3aHH
¢ TIPOCPOYBAHETO HA B3IEMAHMATA.
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EHEMOHA AJl

TNMOACHUTEIJHH BEJIEXXKH KBM KOHCOJIMJTUPAHUA ®MHAHCOB OTYET (ITPOJIBJDKEHUE)
(ITPEM3JAJEH, OTMEHAI KOHCOJIIMJIHPAH ®HHAHCOB OTUYET OT 27 AITPHJ1 2012)
3ATOJUHATA, IIPUKJIIOUBAIIIA HA 31 JEKEMBPH 2011

Bemaku cyMH ca IPeICTaBeHH B XIILAHM JICBA, OCBEH aKo HE € MOCOYEHO APYTo

CueToBOAHA HOJIHTHKA (IPOAb/IKEHHE)
POuHAHCOBN HHCTPYMEHTH (NPOABL/DKEHHE)

@uHAHCOBH aKTHBH (IPOAb/LKCHHE)

3a ¢uHAHCOBH AKTHBY, OTYUTAHU 1O aMOPTHU3HpaHa CTOMHOCT, CTOMHOCTTA Ha 3arybaTa ot o0e3neHKa
e pa3iukara Mexny OasaHcoBaTa CTOWHOCT Ha aKTMBUTE W HACTOSALIATa CTOMHOCT HA OYaKBaHUTE
OBJe1ny NapuyHy IOTOLM, JUCKOHTUPAHH ¢ IIbPBOHAYANIHYA e(eKTHBEH JIMXBEH MPOLIEHT.

C mwmoyeHre Ha GQUHAHCOBUTE aKTHBH Ha PaslojoKeHHE 3a mpofaxba, ako B MOCeABall NEPUOA
CTOMHOCTTa Ha 3aryfara oT ofe3lieHKa Hamajlee H HaMaJIeHHETO MOKe OOEKTHBHO Ja C€ MperHIne Ha
crOuTHE ciell MpU3HABAHETO Ha oDe3LeHKaTa, NMpeAXojHara Mpu3HaTa 3ary0a or o0e3neHka ce
OTpa3siBa B OTueTa 3a BCEOOXBATHHA MOOXOMUO CTENEHTa OO0 KOATO OajlaHCOBaTa CTOMHOCT Ha
HHBECTHLIUATA, B J€HA B KOHTO oOe3LeHKaTa ce OTpa3siBa, He MpEBHINaBa CTOHHOCTTA, KOSTO
aMOpTH3HpaHaTa CTOMHOCT OM MMaJia, ako He ce IIpu3HaBa obe3LeHKa.

EMaTHpaHH (PHHAHCOBH NACHBH H KAIHTAJIOBH HHCTPYMEHTH

Knacugpurayus kamo ovrzoeu unu kanumanogu

JIbAroBUTe W KANWTAJOBHTE MHCTPYMEHTH ce KiacHuuupar karo (MHAHCOBH TIACHBH WIH
KallMTaJIOBH B ChOTBETCTBHE CHC CHIHOCTTA Ha JIOTOBOPHOTO CIIOPAa3yMEHHE.

Kanumanoeu uncmpymenmu

Kanuranoe MHCTpYMEHT € BCEKH JOTOBOP, KOWTO CBH/ETEICTRBA 3a OCTATBYCH HHTEPEC B aKTHBHTE Ha
I'pynara cnen mpuchagaHe Ha BCHYKMTE My NacuBH. KamuTajioBMTe HHCTPYMEHTH C€ OTYMTAT IO
MOJTyYEeHUTE MOCTHIUIEHHA, HETHO OT Pa3XOIUTe MO EMHTHPAHETO HM.

DQunancosu nacusu

DUHAHCOBUTE TACHBH BKJIFOUBAT INMOJIYUCHH 3aCMH (6aHKOBPI 3aCMH, OGHI‘II‘aHI/IOHHI/I 3acMH H JpPyrd
3a€TH cpenc’rBa) H TBProBCKH H APYId 3abJDKECHUA U (bI/IHaHCOB NacHB I10 NIPHUBEJIMTHPOBAHH aKIIUH.

3aeMuTE MLPBOHAYAIHO Ce OLIEHABAT IO CIpaBeIMBA CTOMHOCT, HAMAJIEHA C HAllPaBEeHUTE Pa3Xxoau
fI0 W3BBpLIBaHE HAa TpaH3aKUHATA. BrocnencTBue 3aeMHTE ce OTUMTAT N0 aMOPTU3HpYEMa CTOHHOCT,
KaTO BCAKA Pa3liMKa MeXAy ABIDKAMUTE IUIallaHus (HETHPaHH C pasXOAMTe 10 H3BBPINBAHETO Ha
TpaH3aKLMMTE) H CTOMHOCTTAa HA 3a€Ma Ce MPHU3HAaBa B OTHYETa 3a BCeOOXBATHHA JOXOIIpeE3 Neproaa
Ha 3aeMa, KaTo ce M3MOJI3Ba METOABT Ha €(PEKTHBHUS JIMXBEH MPOLICHT.

MetoabT Ha epeKTHBHMA JIMXBEH NPOLIEHT NPEICTaBJIABA METO]| 3a OIpe/e/isHe Ha aMOPTH3HMpaHaTa
CTOHHOCT Ha (PMHAHCOB MHCTPYMEHT W 3a pa3mlpejelisHe Ha MPHXOAa/pa3xofa OT Hero 3a OmpelelicH
neprop oT BpeMe. EQeKTUBHMAT NUXBEH NMPOLEHT € JIMXBaTa, KOATO TOYHO JUCKOHTHPA OYaKBaHHTE
ObOemy MapuyHM TOCTBIUIEHHS WIM IUIallaHud (BKIIOYMTEIHO BCHYKM IMOJYYEHHM TAaKCH U JAPYrH
Haa0aBKY MNH OTOMBH) 332 OYaKBaHMA XKMBOT Ha GMHAHCOBMS WHCTPYMEHT HJIM, KOTaTo € MOJXOASAMIO
3a MO-KpaThbk NepHo, 1o OallaHcOBaTa My CTOHHOCT.

3aeMHTE ce MNpPH3HABAT KaTO KpPATKOCPOYHH, OCBEH B CIy4YaWTe, OpH KOHTO [pymara uma
6€e3yC/I0BHOTO NPaBo Ja OTIOKH IUIALIAHETO Ha 3aAB/DKEHMETO 3a NOHe 12 Mecena cien JaTara Ha
oT4YeTa 3a GMHAHCOBOTO ChCTOSHHE.

TeproBekuTe H JIpYTH 3aIBIDKEHHS Ca OLEHEHH MO CTOMHOCTTa, MO KOATO Ce O4YakBa jaa Obaar
HoraceHH B ObaeILe.
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EHEMOHA Al

[TOSICHUTEJIHH BEJIEXKH KBM KOHCOJIMAUPAHUS ®UHAHCOB OTUYET (IIPObJDKEHHE)
(TIPEA3/IAIEH, OTMEHALL KOHCOJM/TMPAH ®UHAHCOB OTUET OT 27 AITPHJI 2012)

3A FOJIVHATA, ITIPUKJTIOUYBAILIA HA 31 JIEKEMBPH 2011

Benuku CYMH Ca NIPEeACTAaBCHA B XHIISIIH JICBA, OCBCH aKO HE € IIOCOYCHO Ipyro

CueToBOIHA NONUTHKA (MPOAb/KEHHAE)

IIpuxoam H pa3xoAH IO CTPOHTEJIHH JOTOBOPH

I'pynara xracuuimpa KaTo IOrOBOP 33 CTPOMTENICTBO BCEKHM €IMH JOrOBOpP, B KOWTO € KOHKPETHO
JIOTOBOPEHO H3rpaXkJaHeTO Ha aKTHB WM Ha CBBKYNHOCT OT aKTHBH, KOMTO ¢a B TJACHAa B3aMMHa
BPB3Ka HIIH B3aMMHa 3aBHCHMOCT 10 OTHOIICHHE Ha TAXHOTO NPOCKTHPAHE, TEXHONOTHA ¥ (YHKLHA
WM TAXHATA KpadHa e WIH NpeNHa3HaueHHe.

[IpuxoaMTE IO ZOTOROPA CE M3MEPBAT 110 CIPABE/UIMBATA CTOMHOCT HA MOJy4E€HOTO WIH NOIeKaNIo
Ha MOJTy4YaBaHe Bh3HarpaxaeHne.Pazxonure mo 1oroBopa BKIIOYBAT BCHUKH NPEKH pa3XoH, KOUTO ce
OTHAaCAT KBM HOTOBOpa. Pa3xo/u, HempeABHAEHH B JOroBOpa KaTo aMHHMCTPATHBHH DPa3sXomy M
pasxoju 3a npojaxba ca MPU3HATH NIpe3 OTUETHHUS NepHO He3aBHCHMO OT €Talla Ha 3aBBPIIEHOCT Ha
JOroBOpA.

Koraro pesyJTaThT OT JOTOBOpP 33 CTPOHTENICTBO MOXKE JAa ObJe OLEHEeH HaAEXKIHO, NPUXOAWTE U
pasxonguTe, CBbpP3aHH C JOroBopa 3a CTPOMTEICTBO Ce NpPU3HABAT B CHOTBETCTBHE C €Tana Ha
3aBBPIIEHOCT Ha AEMHOCTTa MO JOTOBOpa KBM J[araTa Ha OTYeTa 3a (PUHAHCOBOTO CHCTOSHHE,
M3YHCIIEH KaTO OTHOIIEHHE Ha U3BBLPLIEHUTE 40 MOMEHTA pa3XoH IO AOTOBOpa KbM OUaKBaHHsA OO
pasMmep Ha pasxoauTe ro Aorosopa. OyakBaHuTe 3ary0H MO JOTOBOP 3a CTPOMTENICTBO CE MPH3HABAT
KaTo pasXo]l B OTYETa 3a BCeOOXBATHUA JOXOA.

H3meHenusTa B CTPOUTCITHUTE pa60rm, HU3IUIalaHETO Ha HWUCKOBE M MarepHajlHi CTUMYJIM C€
INPH3HABAT 00 CTENCHTAa, OO KOATO € BEPOATHO T€ Ja OOBCAAT OO0 PEAIH3HpPAHE Ha NPUXOAH H CBIIHUTEC
Morar aa 6’bIIaT HaAC)KIAHO OLUCHCHH.

B cnyqal‘fl, Y€ pE3yaATaThT OT AOrOBOp 3a CTPOHUTEJICTBO HE MOXKC Ja 6’1:,[[8 OLICHCH HAaACXKIHO,
MPHUXOOUTE C€ pas3llo3HaBaT B pasMEpa Ha H3BLPUICHUTE pasxolH, CBBbP3aHH C JOroBopa, ako TS CE
CyHTarT, Y€ Morat aa OBJaT BE3CTAHOBEHH OT KIIMEHTA.

JApyre npuxoiH H pa3xoqH

[Mpuxoaure ot npoaaxba Ha MPOAYKLHUA ce NPU3HABAT B MOMEHTA, KOTaTO PUCKOBETE U M3TOAMTE OT
COOCTBEHOCTTa BBPXY MPOAYKLIMATAa Ca NMpPEXBBHPJICHH Ha KyNyBada H pa3XOJHMTe BbB BpPB3Ka ChC
cleNkaTa Morar Jja 6baT HaexKIHO U3MEPEHH.

Ipuxoaure OT mpogaxOH Ha CTOKH M YCIYyTH C¢ MpPH3HABAT B MOMEHTA Ha BB3HHUKBAHETO MM,
HE3aBMCHMO OT MApHYHHTE MOCTHIVICHMS M IUIAIAHMA, Korarto [pynara M3MBIHM YCIOBUATA Ha
npopaxOuTe M 3HAYHTEIHMTE PUCKOBE M M3rOJAHM, CBBP3aHHU ChC COOCTBEHOCTTa BBPXY CTOKHTE, ca
NpEeXBHPJICHH Ha KyITyBaya.

PasxoauTe ce mpy3HABAT B OTHeTa 332 BCEOOXBATHHA [IOXOJI, KOTaTO Bb3HMKHE HaMaJleHHe Ha Obaeny
HKOHOMHHYECKH M3rOJIH, CBBP3aHH C HAMAJICHHE Ha aKTWB WM YBEJIMYEHHE Ha [IaCHB, KOETO MOXKe Ja
OBae oueHeHO HaxeXxAHO. PazxonuTte ce npu3HaBaT Ha Oa3aTa Ha NpsKa BPB3Ka MEXAY U3BBPIICHUTE
pasxoau W mpuxoaure.Korato MKOHOMHHYECKHTE M3rOJH C€ OYaKBa Jia BB3HMKBAT Ipe3 HAKOJIKO
(HMHAHCOBH MEPHOAM M BPB3KATa HM C NPHXOANTE MOKe Ja ObJe ompeneneHa caMo Hai-o61Io WiH
KOCBEHO, Pa3XOAMTe Ce NpU3HABAT B OT4YeTa 3a BceoOXBaTHHA JOXOAHA Ga3ara Ha INpoLeaypH 3a
CHCTEMAaTH4YHO U PALIMOHAIHO paslipe/ie/ICHHE.

HpPIXOIlHTG H pa3sXxonHuTe 3a JIMXBH CC HAYHUCIABAT HA BPEMEBA baza MNpH crOJIOaBaHe HA IBJDKHMATa
CyMa I10 IrilaBHHULIaTa ¥ l'IpPIJ'IO)[(PIMHH/ eq)eKTPIBHI/Iﬂ JIUXBEH IPOLECHT.
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EHEMOHA AJ]

TMMOACHUTEJHH BEJIEXKH KbM KOHCOJIMIUPAHHSA ®UHAHCOB OTYET (ITIPOABJDKEHHE)
(ITPEM3JAJEH, OTMEHSI KOHCONMUNPAH ®UHAHCOB OTYET OT 27 AITPUJI 2012)
3ATOOWHATA, ITPUKJTIIOUBAILA HA 31 AEKEMBPH 2011

Beuaku cymMH ca IPeICTaBEHH B XIS JIEBA, OCBEH aKo HE € MIOCOYEHO APYTO

CdeToBOJHA MONHTHKA (IPOAbKEHHE)
Jlpyru npuxoau H pa3xoaH (HPOAb/KeHHE)

Pazxomy 1o 3aeMH, KOMTO MOTaT IpPAKO Ja ce OTHecaT KbM INpPHIOOHBAHETO, CTPOUTENICTBOTO HITH
MpPOH3BOACTBOTO Ha €IWH OTrOBAapslll Ha YCIIOBHATZ AaKTHB, C€ KANMTAJH3MpaT KaTO 4acT OT
CTOMHOCTTa Ha TO3H akTHB. OTrOBapSIL Ha YCIIOBHATA AKTHB € aKTUB, KOUTO HENMPEMEHHO H3HCKBA
3HAYMTEJICH NEPUOI OT BpeMe, 3a J]a CTaHe TOTOB 3a MpeBIKIaHaTa My ynoTpeba wiM npopax6a.
WHBECTHIIMOHHHSA J0XO/ OT BPEMEHHOTO HHBECTHpaHe Ha CPEACTBATA OT 3a8MM, OTILYCHATH M3PHUYHO
3a ompeJieNieH aKTHB HAMaJISIBaT CyMaTa Ha pasXo/iuTe I10 3a€MH 3a KallHTATH3HPaHe.

HssbpmiBanure chenku ce aHanusupaT or ['pymara ¢ umen Ja ce HMACHTHQHLMpa HajJWYHE HIH
OTCHCTBHE Ha areHTCKO B3auMooTHoeHHe. [IponechT 00XBama o6CTOATENCTBATA OKOJIO PUCKOBETE H
TIOJI3MTE, KOUTO Ce MOHACAT OT I'pymara, nmpu npojaaxdara Ha CTOKH HITH NMPEIOCTABAHETO HA YCIIYTH.
Koraro He € ycTaHOBEHO AareHTCKO B3aMMOOTHOIIEHME NPHUXOAWTE W pPa3XOAHTE 3a CHENKHTE
M3BBpLIBAHM OT [pynara ce mpeAcTaBAT KaTto OpPyTHH CYMH B KOHCOJNMIMpPaHHA OTYET 3a
BceoOXBaTHHA JOXO/I.

KpllTll‘llﬂl CYE¢TOBOAHH NMPCHECHKH H OCHOBHH H3TOYHHIH HA HECHIYPHOCT NPHUH3IBLPIIBAHE HA
CYE€TOBOAHH OII€EHKH

Haroresuero Ha ¢wmHaHCOBU oT4eTH B cbhoTBercTBHE ¢ MC®O wm3HckBa OT PBKOBOACTBOTO Aa
NPWIOXKHA HAKOH CUCTOBOAHH NPEITIONOKEHHS M NPUOIH3UTEHH CUCTOBOJHH OLIEHKH, KOHMTO Ce
OTpa3fBaT Ha OTYETEHWUTE CTOHHOCTH HAa AKTHBHUTE, NACHBUTE M ONOBECTABAHHMATA HA YCIOBHHTE
aKTHBH H 3aJlb/JDKCHHs KbM [aTaTa Ha OTYETa 33 (PMHAHCOBOTO CHCTOSHHE U BBPXY OTHETCHHUTE
CTOMHOCTH Ha NMpPUXOAMTE M Pa3sXoWTe Mpe3 OTYETHHA nepuoj. Te3n NpeLeHKH ce OCHOBABAT HA
HanuqHata uHGoOpMalMsd KbM JaTaTa Ha W3rOTBAHE HA KOHCONMAMpaHUS (PUHAHCOB OTYET, KAaTO
JIeHCTBUTEHHTE Pe3yNTaTH 6MXa MOTJIH Jla Ce pa3InYaBaT OT TE3H NMPELEHKH.

IIpuxoan n pa3xoan N0 CTPOHUTEIHH AOTOBOPH

Kakro e omoBecteHo B Oen. 2.21nmpH3HaBaHETO Ha MPHXOAM [0 CTPOMTENHH JOrOBOPH H3HCKBA
ompejeJiiHe Ha eTall Ha 3aBbPIICHOCT Ha BCEKHU JOTOBOD 3a CTPOMTEJICTBO. TO3H €Tal ce ompeess Ha
f0a3a Ha HamuyHata wHHpopMarmsg 3a obljaTa CTOHHOCT Ha MOMISKAIOTO Ha TIONy4aBaHe
BB3HarpaxIeHue U obIuTe pa3xoau HO ChoTBeTHHs AoroBop. O6mara CTOMHOCT Ha pa3XxoAMTe IO
JIOTOBOPH 3a CTPOMTEJICTBO 3aBHCH OT o0eMa M CTOMHOCTTa Ha CTPOMTENHHTE AEHHOCTH, KOMTO
npeacrod Ja OBbAaT H3BBPINEHH, 33 Ja C€ W3IEIHAT aHMaXKUMEHTHTe Ha [pymara. O6emMbT H
CToifHOCTTa Ha GBhJemuTe NeHHOCTH 3aBHCAT OT ObACINM (GAaKkTOpH, KOUTO MOTAT J1a C€ Pa3IH4aBaT OT
NpeLieHKHTE Ha PHKOBOJACTBOTO.

Obe3nenka Ha He(pUAAHCOBH AKTHBH

OGesueHka chLIECTBYBa, Korato OanaHcoBaTa CTOHHOCT Ha aKTHB WM ©JUHHMLATA, FEHEpHpama
MapUYHH [OTOLM HA/IBHINABA HErOBaTa BH3CTAHOBHMA CTOMHOCT, KBJAETO Bb3CTAHOBMMATa CTOHHOCT
Ha aKTHB WM €JUHWUIIA, TeHEpHUpala MapHyHH MOTOLM, € MO-BHCOKATa OT CIpaBe/UIMBaTa CTOHHOCT,
HaMajJieHa ¢ pasxoaure o nmpoaaxba Ha JafeH aKTHB, M HeroBara CTOHHOCT B
ynorpeba.CripaBeasBata CTOHHOCT, HAMAJICHa C pa3xoAuTe Mo npojaxba, e cymara, kosTo 61 Morna
Ja Obae monydeHa nNpu npopaxbaTa Ha JaJeH aKTHB WIM €AMHHMLA, TeHEepHpallla MapHYHH MOTOLH, B
TpsKka cAenka Mexny HH(OPMHUpaHM M JKelaelld OCBHILIECTBABAHETO Ha cAenKaTa CTPaHW, cien
IpHcHagaHe Ha pasxomurte no npoaakdata.M3uncienuero Ha ctofiHOocTTa B ynoTtpeba ce 6a3upa Ha
MoOZieaa Ha JUCKOHTHPaHWTe NMapHYHH MOTOLM. [lapHyHUTE MOTOLM ce M3YMCIIABAT OT Gromkera 3a
cneapamuMTe nNeT roguHd. Bp3cTaHOBHMMaTa CTOMHOCT € Hal-UyBCTBMTENHA CIIPIMO HOpMara Ha
JUCKOHTHpaHe, M3MOJ3BaHA B MoJie/la Ha IUCKOHTHpPaHWTE TNapHYHM TOTOLM, KaKTO M CIpSAMO
ovYakBaHHTe O'bAEIIN MAPUYHH NOCTHIUIEHHA U HOpMAaTa Ha pacTex.

22



3.3.

34.

3.5.

3.6.

EHEMOHA A/l

NOACHUTEJIHU BEJEXKH KbBM KOHCOJIMTUPAHHUA PHUHAHCOB OTUET (ITPOALJDKEHUE)
(ITPEU3JAEH, OTMEHAI KOHCOJIMJIMPAH ®HHAHCOB OTYET OT 27 AIIPHJI 2012)
SATOJUHATA, ITPUKIIIOUBAIIIA HA 31 JEKEMBPH 2011

Beuuky cyMu ca MpeACTaBeHN B XHIAAH JIEBA, OCBEH aKO HE € IIOCOYEHO ApYro

KpHTHYHH c4eTOBOJHH NpeNeHKH H OCHOBHH H3TOYHHIH HA HECHIYPHOCT NPHH3BLPIIBAHE HA
CYETOBOJHH OLEHKH (NpoabJKeHHAe)

Obe3nenxa Ha GUHAHCOBH AKTHBH

O6e3nenkaTa Ha (PMHAHCOBH aKTHBH Ce Ompexnens Ha 6aza oyakBaHWTE OBACINM MapHYHH MOTOLM,
JUCKOHTHpPaHH C IThPBOHAYalHHA e(eKTHBEH JHXBeH npoueHT. IIpu onpemensHe Ha Obaewure
Napu4HH norouy, I'pynara aHanu3upa pUHAHCOBOTO CHCTOAHME Ha ATHKHHIHMTE H OYAKBAHUA TIEPHUOL
3a Bb3CTAHOBABAHE HAa B3€MAaHHUATA.

Ilonezen xKABOT HA HMOTH, MAIIIHHHA H CHOPBKCHHASA H HEMATEPHAJIHH AKTHBH

Jpyra cplllecTBEHH H3TOMHUIIH Ha HECHT'YPHOCT Ca MpELIEHKaTa Ha PHKOBOACTBOTO 110 OTHOIICHHE Ha
OMpEIENITHETO Ha TN0JIE3HHUA KHBOT Ha HMOTH, MalllUHH H ChOPBXXEHHS U HEMaTepHaTHi akTueH. [Ipe3
2011 He ca HacTHIUIU CHOMTHSA, KOUTO HANAraT MPOMSAHA B TIOJIE3HHS )KMBOT HA TE€3H aKTHBH.

HxonoMuuecka cpeaa

Ipe32011 u 2010 B pesynrar Ha rnobarHarta GHHAHCOBA M MKOHOMHYECKA KpH3a, B Obirapckara
HKOHOMHKA ce Ha0bmofaBa crnag B HKOHOMHYECKO pa3BHUTHE, KOWTO 3acAra IIHPOK KPbr OT
HHIyCTpHAIHH ceKTOpH. ToBa BoAM 10 3a0eNeKUMO BIOLIABAHE HA NAPHYHHUTE [OTOLM U HAMaIABaHEe
Ha JIOXOJWUTE U B KpaiiHa CMETKa — A0 CBLIECTBEHO BJIONIAaBaHE HA HKOHOMHYECKATA CpPelia, B KOATO
I'pynata onepupa. B nombiHeHHe, HapacTBaT CHLIECTBEHO IICHOBMAT, MAa3apHUAT, KPCOWUTHHAT,
JIUKBUJIHUAT, JINXBCHUAT, ONECPATHBHHAT U JIPYTHUTE PUCKOBE, Ha kouto € I'pynara e uznoxeHa. B
pe3yiaTaT, HapacTBa HECHTYPHOCTTA OTHOCHO CHOCOOHOCTTa Ha KIMEHTHTE Ja IIoracsBaT
3aJIbJDKEHHATA CH B CBOTBETCTBHE C JOrOBOpeHHTe ycaoBus. [lopanu ToBa, pasmMepsT Ha 3arybure ot
obe3lLieHKa Ha NPeNOCTaBEeHH JIMXBEHH 33€MH, B36MaHHs OT KJTHEHTH, a ChUIO Taka H CTOMHOCTHTE Ha
JpYTHTe CYETOBOJHHM NPHOJIU3UTEHH OLIEHKHM, B MOC/IEJBALIM OTYETHH MEPHOAM OHXa MOTIM
CBIIECTBEHO 1A C€ OTJIHYABAT OT OIPEACICHHTE H OTYETCHH B HACTOSALIMS KOHCOJUAUPAH (UHAHCOB
order. PrkoBoacTBoTO Ha I'pynara mpwiara HeoOXOomMMHTE MpoOLEAYpH 3a YNpaBIeHHE Ha Te3M
PHCKOBE.

CnpaBeannBa cTOHHOCT HA (PHHAHCOBH AKTHBH
ITpes 2011 nazapeT Ha BOP ce xapakrepusupa cbe cnaba akTHBHOCT. AKO Ma3apbT HE C€ BH3CTAHOBH,

TOBa MOKE JIa HOBCAC A0 MO-TPyAHA peallM3allisd Ha TOJIEMH TMAKEeTH IIPH TEKYILUUTC AKTHBHH
KOTHPOBKH.
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EHEMOHA AL

ITOACHHUTEJIHHA BEJIEXKHW KBM KOHCOJIMAUPAHUS PHMHAHCOB OTYET (ITIPOALJDKEHHE)
(IIPEU3JTIAZIEH, OTMEHSIL] KOHCOJIMIUPAH ®PUHAHCOB OTYET OT 27 ATIPAJI 2012)

3A TOJIMHATA, ITPUKIIIOUBAIIA HA 31 JEKEMBPH 2011

Bcuuxu cyMH ca IIpeficTaBeHH B XHIIAAH JIEBA, OCBEH akoO He € IIOCOYEHO APYTOo

HAmoTH, MAIIHHA H ChOPbKeHAS (IPOADBILKEHHE)

Kum 31 nexemspm 2011, 2010 1 2009 MamuHH, ChOpBKEHHS H 00OpyABaHe ¢ GalaHCOBA CTOMHOCT
ChOTBETHO 4,871xmi. 11B.,8,177xwm1. J1B. ¥ 9,596 xun. .JIB. ca HacTH N0 AOTOBOP 38 (PMHAHCOB JIH3HHT
(mmx cpmo Gen. 17).Kem 31 npexemspu 2011, 2010 u 2009xbnrorpaiiny MaTepHagHH aKTHBH C
OanaHcoBa cTOMHOCT ¢hOTBeTHO2(,966xm1. B.,39,495xu. 1B. 1 22,295 XWjl. JIB. ca 3aJI0KEHU KATO
obesneueHne Mo JOroBopH 3a 6aHKOB KpeauT (BHK ChIo Gei. 16).

HAHuBecTUIHORHE HMOTH

KbMm KeM Knm

31.12.2011 31.12.2010 01.01.2010

CroifHOCT KbM HAYal0TO Ha FoJMHATa 550 742 742
Ipomaxtu - (192) -
O0e3ueHKn (16) - -
CToHHOCT KBM Kpas Ha rOAHHATA 534 550 742

K®m 31 nexemspu 2011, 2010 1 2009 I'pynara e HanpaBuna NpeoueHKa HA MHBECTHIIMOHHHTE HMOTH
J0 CIIpaBe[JIiBa CTOHHOCT, B PE3yJITaT Ha KOETO 3a FOJMHATa, NpukioyBama Ha 31 nekemspu 2011 e
oTyeTeHa oOe3lieHKa B pasMep Ha 16 xwnie.dlpes 2011 mama mpumoGuBane wid npoaaxkba Ha
unBecTHIMOHHH MMOTH.IIpes 2010 ca mpomajneHM WHBECTHIMOHHH MMOTH Ha cCroMHOCT 192
xun.iB.IIpe3 2009 Hama npunobuBane unu npoaax6a Ha HHBECTULHOHHH HUMOTH.

HusectunmonnuTe uMoTH Ha ['pynara ce oraaBar moj HaeM. [IpuxoauTe OT HaeMH OTYETEHH IIpe3
2011, 2010 u 2009 roausa B oTueTa 32 BceOOXBATHUA JIOXOX Ca B pasMep Ha 67 Xun.jiB,93 Xuil. JB., U
91 X#J1. JIB. CHOTBETHO.

HemaTepnaJmn AKTHBH

IlpaBa BBpxXy ITporpaman O6wmo

cobcTBEHOCT NPOAYKTH
Omvemna cmotinocm
1 AHYAPH 2010 2,662 374 3,036
IMpunoburn 9 20 29
Ornucann - - -
31 AEKEMBPH 2010 2,671 394 3,065
Hpunoburu
Otnucanu - (70) (70)
Otmicanunpy npojax6a Ha TbIIEPHU APY>KECTBA (1,180) (16) (1,196)
31 JEKEMBPH 2011 1,491 308 1,799
Hampynana amopmusayus
1 AHYAPH 2010 808 225 1,033
Pasxon 3a amopTH3aims 63 42 105
AMopTH3alms Ha IpeycTaHOBEHH JeiiHOCTH 49 1 50
OTrnucanu - - -
31 AEKEMBPH 2010 920 268 1,188
Pasxon 3a amopTu3anysa 65 34 99
OTrnucanu - (63) (63)
Ortnucanunpy npojaxk0a Ha ABIIEPHH APYKeCTBa (150) (6) (156)
31 JEKEMBPH 2011 835 233 1,068
Banancosa cmoiinocm
1 sanyapu 2010 1,854 149 2,003
31 nexemBpu 2010 1,751 126 1,877
31 mexemepu 2011 656 75 731
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EHEMOHA AJ

TMOSCHUTENHH BEJEXKHW KbM KOHCOJIMTUPAHUS ®UHAHCOB OTUET (ITPOJIBJDKEHHE)
(MPEU3JAJIEH, OTMEHS] KOHCOJIMIUPAH ®PHTHAHCOB OTYET OT 27 AIIPUII 2012)
3ATOJJUHATA, ITPUKIIIOYBAIIIA HA 31 IEKEMBPH 2011

BCHYKH CyMH ca IPECTaBEHH B XMIIALH JIEBA, OCBEH aKO HE € MIOCOYEHO APYro

AKTHBH 110 NPOYYBaHe H ONeHKA HA MHHEPAJIHH pecypcH

AKTHBHTE 110 NIPOYUBaHE H OLIEHKA HA MUHEPATHH PECYPCH IPEACTABIABAT KaMTAIM3HPAHH PasXoau
no eneprueH npoekt Jlomcku nurHUTH. IIpoekThT JIOMCKH JMIHHMTH € CBBp3aH C NONy4YaBaHe Ha
KOHIIECHS 3a JOOMB Ha JINTHUTH OT JIOMCKOTO JINTHUTHO HAXOJMILIE.

poekTsT JIOMCKM JIMTHUTH CTapTHpa Npe3 okToMBpH 2007 cbe cKm0YBaHe Ha JOTOBOP 34 THPCEHE H
npoyusare Mexay Komnanusara-malika # MEUHHCTEPCTBOTO Ha MKOHOMHKATa H eHepreTukaTta. Kem 31
nexemBpu 2011, 2010 u 2009 akTHBMTEC MO IMpOy4YBaHE M OLEHKATA Ha MHHEpAHM PECYpCH ca B
pasmep Ha 1,579 xwn.B., 1,555 xwn. B u 1,289 xun. nB. KpM Te3n patu I'pynarta He ¢ HauucisBaia
amMopTU3alMs Ha aKTHBHTE, Thii KaTo HE ¢ OIpelesieHa TeXHHYEeCKAaTa M3IBIHMMOCT U ThProBCKara
MPUIIOKHAMOCT Ha MPOCKTA.

KuMm 31 aexemspu 2011, 2010 u 2009 I'pynara e npeneHmia, 9e HAMa MHAMKALMH 32 obe3lieHKa Ha
aKTHBHTE [0 MPOYYBaHE U OLIEHKA Ha MHHEPATTHH PECYPCH U HE € HAYMCIIIa TaKaBa.

Ha 21 anpun 2011 KommnaHusta-Malika npojaBa AKTUBHTE M0 MPOYYBAHE M OLIEHKA HA MHUHEPAJTHH
pecypcH Ha JblIepHOTO ApyxkecTBo ApraHec Maiinuar I'pyn AJl, yupeneHo ¢ uen Ja pa3BHBa H
YNpaBIABa MPOEKTa.

HnBecTHIHE B ACONHHPAHHA NPeANPHATHS

HuBecTunMATA B acOLMMpaHo mpeanpusTHe KeM 31 gexemepu 2011 1 2010 € kakTo ciensa:

T OTYETHA CTOMHOCT
Kem Kem KbM Ksm KeM KbMm
JIPYKECTBO 31.12.2011 31.12.2010 01.01.2010 31.12.2011 31.12.2010 01.01.2010
Anda Enemona 00/ 40% 40% 40% 4 4 4
Cunenrpap-raz AJl - - 30% 247
OBILO 4 4 251

B HacTosIUs KOHCOMMAMPAH (UHAHCOB OTYET WHBECTHLMATA B AacOLMHMPAHO MpPEINIPHATHEE
NPEACTABEHA [0 METOAA Ha COOCTBEHMA KamnuTal, OTUMTAalKM fAella Ha medanbute M 3aryOurte Ha

ACOLMHPAHOTO APYIKECTBO.

O6obmenara ¢uHancoBa WHGOpManWs Ha acoLMHpaHHTe npeanpuatHe kpMm 31 mexemspu 2011,
2010u 2009 e xakTo creapa:

Anda Enemona OO0/ KsM Kbm KM
31.12.2011 31.12.2010 01.01.2010
OO61IO akTHRH 264 401 448
O6mo nacusu 58 60 81
HeTHu akTHBH 206 341 367
Jan Ha JIpyKecTBOTO B HETHUTE aKTHBH Ha
acOLMHUPAHOTO APYKECTBO 82 136 147
Anda Eremona OO/ I'omnHara, I'opunara, I'opunara,
DPUKTIOYBAINA HA MPUKTIOYBAMA  NPHKIIOYBAINA
31.12.2011 Ha 31.12.2010 Ha 31.12.2009
QO06mo npuxoau 526 808 895
O6uia nevyanba 3a nepuoaa 179 314 340
Han Ha JIpyxecTBOTO B IieyanOuTe Ha 72 126 136

ACOIMMPAHOTO JAPYKECTBO
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EHEMOHA A

ITOACHHUTEJIHH BEJIEXXKHW KbM KOHCOJIMIUPAHHUA ®PHHAHCOB OTYET (ITPOBJDKEHHUE)

(ITPEM3JJAJJEH, OTMEHSII KOHCOJIMJTUPAH ®HMHAHCOB OTYET OT 27 AITPWJI 2012)

3ATOJJUHATA, ITIPHKIIIOYUBAIIIA HA 31 IEKEMBPU 2011

Bcuuku cyMH ca NpecTaBeHH B XHILAAH JIeBa, OCBEH aKO HE € MOCOUEHO IPYTo

HnBecTHOAN B ACONHMPAHA NPeANPHATHS (IPOIABbIKEHHE)

Crunenrpaa-raz AJl

OO0110 aKTHBH
O61mo macHBH
HetHM akTHBH

Jsn Ha JIpyecTBOTO B HETHHTE AKTHBY Ha
aCOLMHPAHOTO JPYIKECTBO

CBunenrpan-ras AJl

O6mo npuxoau
O6ma neuanba 3a nepuoga

Jsin Ha JIpy»ecTBOTO B 3ary0HTe Ha aCOMMMPAHOTO

APYKECTBO

Telcyum H HETCKYILIH NPEAOCTABCHN 3a€MH H B3CMaAHHS

TexymuTe 1 HeTeKyIIy 3aeMu U BzeMaHus koM 31 nexemspu 2011 u 2010 ca kaxTo cnenpa:

Hemercyuw 3AeMu U 83¢MaHUuA

Bsemanna no ECKO porosopn Ha I'pynara
BsemaHnusa BBB Bpb3Ka CbC CEKIOPHTH3AIMA C
KOHpareHTH H3BBH ['pymniata

Biemanud 1o miecusa

IIpenocTaBeHy 3a€MH Ha HECBHEP3aHH JIULIA
IIpenocTaBeHy 3a6MH Ha CITyKHUTENH

Hpyru akTHBH

JuckoxTrpane Ha B3eMaHusa o ECKO

JIOTOBOPH — HeTeKyImH — Oen. 23 n 37

OBLIO HETEKYILH IIPENOCTABEHHA

3AEMH U B3EMAHHA

OO6e31eHKa Ha NPeIOCTABEHH 3a6MH Ha

ciyxwurenn- 6en.27.1.

OBLIO HETEKVYIIIK TPEJOCTABEHU
3AEMHU U B3BEEMAHHA

Texymu 3deMu U 63¢MaHUA

Bsemamia mo ECKO porosopu Ha ['pynara

BsemaHUA RLB Bpb3Ka ChC CEKIOPHTH3AIMA C

KOHpareHT# u3BbH I'pynaTa

Bsemanud no necus

ITpenocTaBeHH 3aeMH Ha CBbP3aHH JHLA

IIpenocraBeHy 3aeMH Ha HECBLP3aHH JIMLA

Jpyru akTHBHA

OBIIO TEKYLIU ITPENOCTABEHU 3AEMH

N B3EMAHNMA

O0be3meHKa Ha IPeJOCTABEHH 3a€MH Ha

HeCBBP3aHHu Muna- 6em.27.1.

OBLIO TEKYUIH ITPEJOCTABEHH 3AEMH
H B3EMAHMNS, HETHO

Kbm KsMm KM
31.12.2011 31.12.2010 01.01.2010
- - 2,829
- - 922
- - 1,907
- - 572
T'onunara, TomguHaTa, TI'onunara,
NPHKITIOYBANIa MIPUKITIOYBAINA MPUKJIIOYBAIIA
Ha 31.12.2011 Ha 31.12.2010 Ha 31.12.2009
- - 2
- - (51)
- - (15)
Kem KsMm KbM
31.12.2011 31.12.2010 01.01.2010
25,537 15,420 8,725
1,890 9,913 8,462
5,181 - -
- 136 2,870
2,060 3,238 2,183
15 16 -
(2,949) - -
31,734 28,723 22,240
(973) - -
30,761 28,723 22,240
KoM KbM KnMm 01.01.2010
31.12.2011 31.12.2010
6,497 3,730 1,525
1,224 2,839 3,509
1,845 = -
- - 391
16,543 11,569 7,555
- 24 46
26,109 18,162 13,026
(4,953) - -
21,156 18,162 13,026
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10.

EHEMOHA A

MOSACHUTEJIHA BEJIEXXKHW KbM KOHCOJIMTUPAHUS PHHAHCOB OTYET (ITPOABJDKEHHE)
(IIPEM3JAJIEH, OTMEHSIL KOHCOJIMAVPAH ®MHAHCOB OTYET OT 27 ATIPHII 2012)

3A TOOUHATA, ITIPUKJIIOUBAILIA HA 31 TEKEMBPH 2011

Bcwaki cyMH ca TIPeCTaBEHH B XAISIH JIEBA, OCBEH aKO HE € MOCOYEHO IPYro

TeKkymu H HEeTeKYIH NPeIOCTABEHN 3a¢MH H B3eMaHAs (NPOAbJKEHHE)

Bsemanna no ECKO nororopu Ha I'pynara npeacTaBisaBaT B3eMaHus IO JOTOBOPH 3a M3MBTHCHHE Ha
uikeHepuHr ¢ rapantupad pesyntat (ECKO moroBopH), npy KOMTO JCHHOCTTA MO MHXKEHEPHHI Ce
u3BLplIBa oT ['pymara u e JOroBOpeHO pascpodeHo muiamaHe.Bzemanuara no ECKO morosopu ca
TIPeICTABCHH IO aMOPTH3MpPaHa CTOHHOCT.

B3emaHus BBB BPB3Ka ChC CEKIOPMTH3AaLUs NpeJCTaBIsABAT B3€MaHUi NPHUAOOWTH 10 CHIaTa Ha
JOrOBOPH 3a LiecHs C ApyKecTBa U3BbH I'pynara.

Bsemanuara ot mecus keM 31 pexemepu 2011 mpencraBnsBaT HacTOAIIATA CTOMHOCT Ha LICAHPAHO
B3€MaHe KbM MECTHa KOMNaHHUsl.

[IpemocTaBeHUTe 3a€MH Ha CBBP3aHM JIMLA, HECBBP3aHH JIMIA M CIY)KMTENH ca HeoOesledyeHH, ¢
JHXBeH nponeHT ot 6% no 10%.

Kum 31 pexemspu 2011, 2010u 2009 Hetexylnu 3aeMH M B3eMaHMA B pasmep Ha 8,337xmn. 18.,11,676
XWIL. 1B. ¥ 14,416 xuj1. JIB. ChOTBETHO Ca 3a/I0KEHH Karo o0e3neyeHue Mo o0NHTalHOHEH 3a€M ¥ 3a€M
ot EeporneiickaTa 6anka 3a 3a Bp3cTaHoBsBaHe U pa3sutie (EBBP) — Bik 6en.16.

HBI/DKGHI/IG’I‘O Ha NMPOBHU3HUATA 32 00e3lieHKa Ha B3¢MaHHATA € npeacraBeHa 110-A01y:

KM KsMm KeMm
31.12.2011 31.12.2010 01.01.2010
Caino B HA4anOTO HA FOJMHATA - - -
IIpu3nata 3ary6a ot obe3leHKa Ha HETEKYLIY 3aeMH H -
B3E€MaHHA 973 -
IpusHara 3ary6a oT 06e3LEHKA HA TEKYLIM 3a€MH U -
B3e€MaHUA 4,953 -
Canpo B Kpas Ha TOAMHATa 5,926 - -
DHHAHCOBH AKTHBH HA Pa3noJioxKeHHe 32 Npoaaxda
KM KM KeMm
31.12.2011 31.12.2010 01.01.2010
KomnieHCaTOpHH HHCTPYMEHTH - 49 49
O06mio ¢uHAHCOBH aKTHBH HA PA3IONOKEHHE 32
npopax6a - 49 49

KoMIieHCcaTopHATe MHCTPYMEHTH ce ThpryBaT Ha bwirapckata ¢poHnoBa Oopca M ca NPEACTaBEHH MO
CIpeBeTMBA CTOMHOCT, ONPE/IENIeHa CIIOpe/l TAXHATA N1a3apHa CTOHHOCT.

IIpes 2011 I'pynmata ce e ocBoGoiuia OT KOMIICHCATOPHHTE MHCTPYMEHTH npu npopaxbara Ha
IBLIEPHHU JpYyKecTBa.
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12.

EHEMOHA Al

MOACHUTEJIHY BEJEXKU KbEM KOHCOJIUAWPAHUA PHUHAHCOB OTUET (IIPOABIDKEHUE)
(ITPEU3JAJEH, OTMEHSI] KOHCOJIMAAUPAH ®HHAHCOB OTUYET OT 27 AIIPHJI 2012)
SATOMMHATA, IIPUKJIIOYBAITIA HA 31 JEKEMBPH 2011

Beumaxy cyMH ca IpeCTaBeHH B XIJIIIH JIEBA, OCBEH aKO HE € IIOCOYEHO IPYyro

Penyrammns
KbM KbM KM
31.12.2011 31.12.2010 01.01.2010
OraeTHA CTOMHOCT Ha pemyTauys 3,413 3,413 3,413
O6e3neHKa Ha pemyTanusa (1,300) - -
Baancora cToifHOCT 2,113 3,413 3,413

Pemytanuara B pasMep Ha 3,413 xun. neB. e hopMupaHa npu npuaobGHBaHe Ha AbLIEPHOTO APYIKECTBO
EMKO AJl npes 2008 roauHa. PasmepbT Ha pemyTaluara € ONpPEAESCH KaTO pasiiuKara MEKAY
IleHaTa Ha MpUAOOHBaHe W NMPUAOGHTHA /1 OT HETHATa CIpaBe/IMBA CTOHHOCT HA pa3rpaHHYHMHTE
AKTHBM, NIACHBH W YCJIOBHH 3abJDKEHUS Ha IPUAOGHTOTO JPYIKECTBO.

K®m 31 nexemepu 2011I'pynata e HampaBiia aHanu3 Ha Bb3CTaHOBUMAaTa CTOHHOCT Ha pellyTauuiTa
M € YyCTaHOBWIA HaINYHe Ha 00e3leHKa. 3a OmpenessHe Ha BB3CTAHOBHMMAara CTOHHOCT e W30OpaH
MeTOOBT Ha CBOOOAHM NMapUYHH MOTOLM 32 HHBECTUTOPUTE M OYaKBaHUTE NAPU4HH NOTOIH, KOUTO LIe
reHepypa KOMIIAHHUATA [IPE3 CIEABALIKUTE 5 TOAWHY ca AUCKOHTUPAHH KbM JaTaTa Ha KOHCONMIVpaHHUA
oT4yer 3a (PUHAHCOBO CHCTOSIHHE CHC CpeAHO-TIpETerieHaTa LieHa Ha Kanurana.llopagu nunca Ha
CHENKM B CEKTOpa Ha KOMITAHWM ¢ NOJOOHH JEHHOCTH, KaKTO U ITyOJIMYHH TAKHUBA, aKTHBHO THPIyBaHH
Ha GBarapckara GpoHaopa 6opca, METOIBT Ha CIIPaBeUTHBATA CTOMHOCT HE € MPUWIOXKHM 3a OLICHKa Ha
JIpY>KECTBOTO. 3a IenuTe Ha aHauM3a 3a obe3lleHKa, pelyTalMsiTa € OnpelelieHa KbM CTPOHTENHA
eAMHMLIA, FeHepUpallia NapuYHK NOTOLM — AblepHoTOo ApyxecTtBo EMKO A/l

B pesynrar Ha HanpaseHMTe aHanu3d kbM 31 nmexkemBpu 2011 pwkoBoacTBoTo Ha ['pymara e

HAYUCJTAJIO TIPOBH3HMS 3a 00€31IeHKa Ha pelTyTalMaTa ¢d B pasMep Ha 1,300 xun. J1B., KOATO € OTUeTeHa
KaTO pa3xofA 3a obe3neHKa Ha peryranus mpe3 2011 (Buxk cbimo 6en. 27.1).

MaTepuajHn 3a0aCH

KsM KM KM

31.12.2011 31.12,2010 01.01.2010

Marepnanu 4,262 9,545 17,617
ToroBa npoayknus - 276 299
Ctoxu 21 10 15
He3zarmpiiieHo MpOM3BOACTBO 391 2,414 2,784
OBIIO 4,674 12,245 20,715

KoM 31 nexkemBpu 2011 I'pynara e Haumcimia ofe3leHKa Ha MaTepHaJlHMTe 3allacH B pa3Mep Ha
88 xun.ms. (2010: 48 xwn.ng., 2009: 0 xun. .MB.), KOUTO ca OTPa3€HM B KOHCONHIAHpAHHA OTYET 3a
BCEOOXBATHHS JOXOM.

K®M 31 nexemBpu 2011 mMaTepuanHu 3anmacy ¢ oT4eTHa croiHocT 3,912xun. nB. (2010: 4,466 xun. nB.,
2009: 5,498 xun. n1B.) ca 3a0XkKeHH KaTo obe3neyeHue o KpeAuTH (BIK cbo Oen. 16).
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13.

EHEMOHA AJ]

TMMOACHUTEJIHU BEJIEXKH KbM KOHCOJIMAWPAHUA PHIHAHCOB OTYET (ITPOIBJDKEHHE)
(ITPEU3JAZIEH, OTMEHI] KOHCOJMAWPAH ®UHAHCOB OTYET OT 27 AIIPUII 2012)
3ATOIHUHATA, ITPUKIIIOUBALIA HA 31 JEKEMBPH 2011

Bceutku cyMu ca NpeACTaBEHH B XW/IAIH JIEBA, OCBEH aKO HE € MOCOUEHO Pyro

TbpProBecKH 4 JPYra B3eMaHASA

KM KbM KbM
31.12.2011 31.12.2010 01.01.2010
B3eMaHHA OT KITHEHTH 28,291 32,476 25,672
ABaHCOBH IIAINAHKA HA JOCTABYHIIA 9,268 14,364 4,336
Y apBKKH 5,979 5,192 4,343
IIpenocTaBeHM aBAHCH Ha CITYXHTENH 225 55 32
BsemaHus 0T CBBP3aHM WA 1 13 79
Jpyru B3eMaHHA 3,391 6,240 4,883
OBILIIO THPI'OBCKH U IPYTHU
B3EMAHUA 47,155 58,340 39,345
O0e3neHKa Ha B3¢MaHUA OT KIMEHTH (5,941) (860) (649)
OBLIO THEPTOBCKU U IPYTH
B3EMAHUS, HETHO 41,214 57,480 38,696

Ksm 31 pexemepm 2011, 2010u 2009 TeproBcku W Apyrd B3emaHus B pasMep Ha30,774xwn. nB.,
41,303 xmn. jgB. ¥ 36,720 xun. .JIB. CHOTBETHO Ca 3aJ0KEHH KaTro OOe3leueHHe MO JOrOBOPH 3a

kpeautH (Bux. Oen. 16).

JIBi>keHHETO Ha TIPOBM3HATA 32 0031IEHKA Ha TPYAHOCHOMpAaEMH B3eMaHUs € NPEACTABEHA NO-AONY:

KsM KsMm KsMm

31.12.2011 31.12.2010 01.01.2010

Canpo B Ha4YaNnoTO Ha rofyHaTa 860 649 874
Ipu3nata 3ary6a oT 06e31eHKa HA B3eMaHHATA 5,308 298 175
Bb3cTaHOBEHA Mpe3 NEpHOAA (44) (86) (394)
PeunnTerpupana 3ary6a ot o6e3neHka (183) (1) (6)
Canno B Kpas Ha roAHHaTa 5,941 860 649

HpPl ONpeAciiAHC Ha BB3CTaHOBHUMOCTTA HA B3€MaHHATa prnaTa OTHHUTA IIPpOMAHATA B KPCAUTHUSA
PHCK Ha TbPTrOBCKUTE U JPYI'y B3eMaHWs OT JaTaTa Ha Bb3HHMKBaHE 10 Kpaa Ha OTUYSTHHS IICPUOA.

B3emaHMATa, KOUTO Ca MPOCPOYEHH MO-MIKO OT | roauHa He ce cHMTAT 3a OOE3LIEHEHH, Mopanu
€CTECTBOTO Ha OMEpaTHBHUA UMKBA Ha I'pymara. TweproBckure M Apyrd B3eMaHHs BKIIOYBAT
B3€MaHHA, KOHTO Ca MPOCPOYECHH MNoBede OT 1 roaMHa, HO PBKOBOACTBOTO CYMTA, 4Y€ Te ca
BB3CTAHOBHMH, Thii KAaTO He € HalWIle BIOLIaBaHe Ha KPEAWTHOTO CBHCTOSHME Ha KIMEHTHTE.
B3emaHusATa OT KIHEHTH, KOHTO €a IPOCPOYECHH, HO HEOOE3LIEHEHH € KaKTO CJIeBa:

Kbm Ksm KoM

31.12.2011 31.12.2010 01.01.2010

1 - 1.5 rogunn 2,332 5,277 2,081
1.5 — 2 rogunu 386 1,099 155
Han 2 rogusud 1,621 1,685 131
Q6o 4,339 8,061 2,367

B3seManusTa OT KIIMEHTH, KOUTO ¢a IPOCPOdEHH, HO HeoOe3lleHeHU He ca obesneyeHH U I pynara HiMa
3aKOHOBM TIpaBa 3a HETHpaHe HAa Te3W B3eMaHHd CbC CBOM 3aJb/DKEHHS KBM CBOTBETHHTE

KOHTparcHTH.
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13.

14,

EHEMOHA ALl

INOSICHUTENHU BEJIEXXKU KBM KOHCOJIMANPAHHA ®PUHAHCOB OTYET (ITPOBLJDKEHUE)
(ITPEU3JAIEH, OTMEHAI KOHCOJIMHPAH ®UHAHCOB OTYET OT 27 AIIPHJI 2012)
3ATOJOVHATA, ITPUKJIIOYBAIIIA HA 31 JEKEMBPH 2011

Bceuuku cyMH ca IPEACTaBEHM B XML JI€BA, OCBEH aKO HE € IIOCOUEHO JPYro

THProBecKR M APYrd B3eMaHHA (IpoIb/DKeHHE)

Bhb3pacToBuAT aHaIM3 Ha 0O€3EHEHUTE B3€MaHHs OT KiIMeHTH KbM 31 nexemepn 2011 u 2010 e kakro
ciaensa:

KsM KM KbM
31.12.2011 31.12.2010 01.01.2010
ITon 1 roguna 2,065 932 1,469
1- 1.5 roguau 3,843 78 706
1.5 — 2 ronunu 318 72 357
Han 2 ronunn 2,979 607 1,287
O6mo 9,205 1,689 3,819
Ilaprunn cpeacTsa
KoM KbM Kbm
31.12.2011 31.12.2010
IapuyHu cpeacTea B GaHKA 10,272 5,119 19,460
BiokupaHy mapiuyHH CPEeACTBa B GaHKK 577 1,153 1,174
Iapuunu cpeactea B Gpoif 889 356 2,745
OBILIO TAPMYHH CPEJICTBA B BPOIl U B
BAHKHA 11,738 6,628 23,379

Briokupanure mapudHu cpeactBa kbM 31 nekemepu 2011 BKITIOUBAT NMapHYHH CpeAcTBa B 6aHKORa
cMeTKa, OI0KMpaHH KaTo obe3neyeHne 1o u3faaeHy rapaHiuy ( Bk cbio 6en.34)

BrokupaHuTe mapudHH cpeAcTBa KM 31 nekemBpu 2010 BruIOYBAT NMApHYHH cpeAcTBa B 6aHKOBa
cMeTKka, OOKMpaHH KaTo obesledeHHe IO JOrOBOp 3a KpeIWT Ha AbliepHOTO Apy:kectBo, OEEW
AJICHL] B pa3mep Ha 1,055 xun. yB. Cpencrsara ca 610KkHpaHH 3a NIEpHOA Ha KpeJHTa, KOHTO € 0 6
oxroMBpH 2011.

BnokupasuTe nmapu4yH# cpeiacTBa KbM 31 nexkemBpu 2009 BKmIOYBAT NOCTBILIEHHS OT 3alHCaHUTE
BapaHTH, N0 OTKpUTaTa Habuparenna cmerka B TB ,,OBB” AJl, BbB Bpb3Ka ¢ My6IMUHOTO NpeaIaraHe
Ha eMucHs BapaHTH (BWK cpuo Gen. 15) B pasmep Ha 1,014 xun.is. Habpanure cpencrea ca
0cBOOOIEHHU CJie/l BIIMCBaHE Ha emucuaTa B ,,llentpanen lenozurap” AJ ipes sayapu 2010.

3a OCJIUTS Ha KOHCOJIMAHPAHHUs OTHCT 3a MAapHYHHTE IMOTOLH 6J'IOKPlpaHHTe MapuyHH CPEACTBA HE Ca
BKJIIOYCHH B TAPHYHHUTE CPEACTRA.

31



15.

15.1.

15.2.

EHEMOHA Al
IMMOSACHUTEJIHH BEJEXKKH KBM KOHCOJIMJUPAHUS ®PUHAHCOB OTYET (ITPOABJDKEHUE)
(ITPEU3JAJEH, OTMEHSII] KOHCOJIUJIUPAH ®HMHAHCOB OTYET OT 27 AITPHJI 2012)

3ATOIHUHATA, IIPHUKJIIOYBAILA HA 31 NIEKEMBPH 2011
BCHUKHM CyMH Ca IIPEACTABEHH B XWIALH JIeBa, OCBEH aKO He € II0COIEHO JPYTo

EMHTHpaH KAUTAJ H pe3¢pBH

EMHTHpaHHSIT KariuTall BKIKOYBA:

KoM KM KM

31.12.2011 31.12.2010 01.01.2010

OGukHOBeHH akiuy — Oen. 15.1 11,934 11,934 11,934

TIpyBHIETHPOBAHN akiu — 6en. 15.2 1,103 1,103 -

Ipemun 0T u3paBaHe Ha akMH — Oen. 15.3 36,262 36,262 30,837

OBIIO EMHUTHUPAH KATINUTAIJI 49,299 49,299 42,771

OOHKHOBEHH AKIHA

KsMm KsMm KM

31.12.2011 31.12.2010 01.01.2010

Bpoii aximu 11,933,600 11,933,600 11,933,600

HoMuHAI Ha eAHA aKI[HA B JIeBa 1 1 1
OCHOBEH KAIIUMTAJI - OBUKHOBEHU

AKIIUA 11,934 11,934 11,934

KoM 31 nexkemepu 2011 u 2010 coGeTBeHoCTTa BEPXY OOHMKHOBEHHTE aKIMH € KAKTO CJIE/BA:

KbM KeM KM
31.12.2011 % 31.12.2010 % 01.01.2010 %
Juko Ilpoxonues IIpokonues 7,176,153 60.13 7,176,153 60.13 6,952,533 58,26
Jpyrn akupoHepH 4,757,447 39.87 4,757,447 39.87 4,981,067 41,74
OBLO OBUKHOBEHH
AKIIUHA 11,933,600 100.00 11,933,600 100.00 11,933,600 100.00

OCHOBHHAT KaIlMTaJl 0 OOMKHOBEHH aKIMH € HAITbJIHO BHeceH KM 31 nexemepu 2011, 2010 u 2009.
OCHOBHMAT KanuTad Ha [pynata BkmOuBa HemapuyHa BHOCKa moj ¢opmara Ha TpaBa BBPXY
COGCTBEHOCT BBPXY TPH KOMOMHUpPAHU MapKH, YMATO CIpaBeAIMBa CTOMHOCT € onpeaencHa Ha 1,400
XWI. JIB. 4pe3 He3aBHCHM OLeHUTeJICKH Joknan. IlpaBara BepXy COOCTBEHOCT Ca NpPEICTABEHH KaTo
HEMaTepHaTHH akTHBH (BioK Gen. 6 mo-rope).

EnemoHna AJl e perucTpHpaHo KaTo MyOaH9HO APYXKECTBO H aKIIMUTE HA APYXKECTBOTO C¢ ThPTyBar Ha
Bwarapcka ¢onmosa 6opea.

IIpuBR/IerHpoBaHA AKIHH

Ha 2 anpun 2010 KommcusaTa 3a ()MHAHCOB HajA30p BNMCA €MMCHATA NPHMBHICTMPOBAHHM AKLHM Ha
Kommnanuara-mMaiika 3a THProBus Ha pery/jupad nasap. Emucusara e peanusupaHa B pasmep Ha 1,103
XHII. JIB., pasnpegenena B 1,102,901 6pos npuBHnerupoBaHy akiuK Ge3 npaso Ha Iyac ¢ rapaHTHpaH
JVMBHMEHT, TapaHTHpPaH JTUKBHIAIMOHEH AsJI, KOHBEPTHPYEeMH B OOMKHOBEHHM aKLMH npe3 mapt 2017 ¢
HOMHHAJIHA CTOWHOCT 1 JiB. Besika. IIpuBHIernpoBaHMTE aKUMH HOCAT TapaHTHpaH KyMyJIaTHBEH
mueuaeHT ot 0.992 n1B. Ha akIMg 1pe3 CiIeABalluTe 7 FOAMHH.
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15.2.

15.3.

15.4.

15.5.

EHEMOHA ALl

TIOSICHUTENHU BEJIEXXKH KbM KOHCOJIMIUPAHUA ®PHMHAHCOB OTYET (ITPOABLJDKEHHME)
(ITIPEU3JAZAEH, OTMEHSI] KOHCOJIMAVPAH ®HHAHCOB OTYET OT 27 AITPWJI 2012)
3ATOIUHATA, ITPUKITIOYBAIIA HA 31 IEKEMBPH 2011

Bcuuky cyMH ca IpeCTaBeHH B XIWIAAH I€BA, OCBEH aK0 HE € MIOCOYEHO IPYro

EMuTHp2H KanuTal 4 pe3epBH(IPOIbL/IKeHHE)

HpuBuiIernpoBany aknaH(IPoIb/KEHHE)

Ipu mepBoHayanHoTO npH3HaBaHe KommaHusTa-Mailika € oTdesa HM3JaACHHWTE NPUBUNErMPOBAHU
aKIMM KaTo ChCTaBeH (PMHAHCOB WHCTPYMEHT W € PasrpaHMYMiIo (MHAHCOB IIaCHB BBB BPB3KA CBC

3aB/DKEHHETO 32 M3IUIAIAHE HA AWBHICHTH, a OCTATbYHATA CTOMHOCT € OTYETEHA KaTO YBEIMYCHHE
Ha coGcTBennd kanuran. O01aTa CTOMHOCT Ha NOMYYEHHUTE CPEZCTBA € pas3lpeienieHa KaKTo clelBa:

IIpu
ITHPBOHAYATHO K®m Kem
IpHU3HABAaHE 31.12.2011 01.01.2010
ITpuBHNErHpOBaHN aAKIMHA — HOMHHAJ 1,103 1,103 1,103
[IpeMum OT M3ZaBaHE HA aKLHH 5,425 5,425 5,25
OUHAHCOB NTACHB IT0 NPUBWIEIUPOBAHN aKLIHH 4,412 3,747 4,203
3agpDKeHHd 34 JHBUAEHTH OT [IPHBHIICTHPOBAHU
aKIHA - 972 881
OBLIO NOJIVYEHH TAPUYHHU CPEJICTBA 10,940 11,247 6,187
IIpemnn oT A3JaBaHe HA AKIMH
KsM KsM KbM
31.12.2011 31.12.2010 01.01.2010
Cango xeM 1 aHyapn 36,262 30,837 30,837
ITpemun OT W3AaBaHe HA IPUBHICTHPOBAHH
aKouy - 5,425 -
Canpo kpM 31 mexkeMBpH 36,262 36,262 30,837
Pesepen

Pezepsure Ha ['pynaranpeAcTaBisBaT 3aKOHOBM pe3epBH M ca (OpPMHpaHM upe3 pEelICHHA Ha
aKIMOHepHTe. 3aKOHOBHTE PE3€PBH MOraT Jia ce M3ION3BaT 3a MOKPHBAHE HAa HATPYIIaHW 3aTyOH WM
3a yBeJIM4YeHHe Ha KalMTana.

TIpe3 2009 Komnauusra-maiika e usgaina 5,966,800 6pos BapaHTH, ¢ eMucHoHHa cToiiHocT (.17 1B. B
o6ma emucronHa croiHocT 1,014 xun. nB. O611aTa eMHCHOHHA CTOHHOCT € OTYETEHA B PE3ePBUTE Ha
I'pynara.

BcekH BapaHT OT €eMUCHATA JIaBa Ha NPaBO Ha MPUTEXATEJN CH Ja 3alMille eHa aKuya npu 6bJeio
yYBEJIMYEHHE Ha KamuTana Ha JIpy»KeCcTBOTO Cpelly 3alllallaHe Ha eMHCHOHHA CTOMHOCT Ha HOBHTE
akuuy, B pasmep na 18,50 nB., 3a enqHa HOBOM3IaJcHa akius. IIpaBoTo MOXe Ja ce ynpaxHu B 6-
FOJUIICH CPOK.

JUBHIEHTH
C pewenue Ha O6moto Cr6panue ot 30 ronu 2011Komnanusara-malika € pasnpeaenniaguBUACHT 110

NPHBHIMIHPOBaHUTE aKuuW B oOm pasmep Ha 881 xun.ne., xoero mpeacraenssa 0.799111 nB. na
aknud. Jlatata, KBM KOSTO COOCTBEHHLIUTE Ha aKIIMH UMaT IIpaBo Ha JMBHMACHT, ¢ 1 cemremapy 2011.
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16.1

EHEMOHA AJ]

TMOSICHUTEJHH BEJEXKHW KbM KOHCOJIMJIMPAHUSA ®HHAHCOB OTYET (ITPOABLJDKEHHME)
(ITPEU3AZEH, OTMEHSLL KOHCOJINJIUPAH ®UHAHCOB OTYET OT 27 AIIPHJI 2012)

3ATOAUHATA, ITPUKJIIOYBAILIA HA 31 JEKEMBPH 2011

Bewakn CYMH Ca IIpEACTaBCHU B XUIIAW JIEBA, OCBCH aKO HE € MIOCOYEHO APYro

3aemMn

3aemure, nonydenu ot ['pynara kbM 31 gexemspu 20111 2010 ca xakro cnenpa:

KbM KsMm Kbm
31.12.2011 31.12.2010 01.01.2010
OGnuranoOHHA 33eMHI - 5,886 15,201
3aeMu OT QUHAHCOBY MHCTUTYLIHH 74,190 81,931 52,961
3aeMH OT HECBHP3aHH JTHIA 10,557 3,835 4,163
OBLLO 84,747 91,652 72,325
O0auranuoHnn 32eMH
H3znanenure obnuranuonnu 3aeMu kbM 31 pexkemBpu 2011, 2010 u 2009 ca kakto ciensa:
H3ganeHy IbAroBH HEHHU KbM KbM KsM
ISIN Kog, KHIDKA IMapex 31.12.2011 31.12.2010 01.01.2010
Obnuranmn ¢ Pukcupana JIiXsa,
B €BpO, 00€3MEYEHH ChC
BG2100008056 3aCTpPaxoBKH (PHAHCOB PHCK 2010 - - 500
Heobe3mneuenn o6nuranmy ¢
BG2100021067 TUIaBaMIa IUXRBA, B €BPO 2011 - 2,934 8,801
OG6nurauun ¢ pUKCHpaHa ITMXBa,
B €BpO, 00€3MeUEHH ChC 3AI0T
BG2100041065 HA B3eMaHHs 2011 - 2,952 5,900
OBLIO OBJIMT ALIMOHHH 3AEMH - 5,886 15,201

K®sM 31 pexemBpu 2010BcHukM M3mafeHH oOiuranuy ca HEKOHBEPTUPYEMH M ca PETHMCTPHPaHH 3a
ThproBua Ha Bobarapckara ¢onmoBa Gopca. OCHOBHHTE MapaMeTpH MO H3/IafeHHUTE OOGIMrallMOHHH
3a€MH ca KaKTo Clie[Ba:

ISIN Kox Homunan JIrxBeH MpoOLECHT Hamnamane Ha

JMXBATa
BG2100008056 2,500 xm1. 1B. 9.25% 6-MeceyHo
BG2100021067 6,000 xu. eBpo. 6-meceqen EURIBOR +4.75% 6-MeceqHO
BG2100041065 3,000 xun. eBpo 7.625% 6-MeCeqHO

MsmnamaHeTo Ha IMaBHULATa Mo oOJMraiMoHHa eMHcHs BG2100008056 € HA 5 paBHM BHOCKHM B
pasMmep Ha 500 xun. ne. Bcaka Ha 20.05.2008, 20.11.2008, 20.05.2009, 20.11.2009 1 20.05.2010. IIpe3
maii 2010 Ge wu3IIaTeHa mocneAHaTa IJABHMYHA BHOCKa.M3IulamianeTo Ha TrilaBHMIATa IO
obnurauuorHHa eMucus BG2100021067 e Ha 4 paBHM BHOCKH B pa3Mep Ha 1,500 xun. eBpo Besika Ha
29.12.2009, 29.06.2010, 29.12.2010 1 29.06.2011. M3miamaHeTo Ha INIaBHHIATA MO OOJHUTaIlHOHHA
emucaBG2100041065 e Ha 4 paBHH BHOCKM c pa3smep Ha 750 xun. eBpo Bcsaka Ha 27.05.2010,
27.11.2010, 27.05.2011, 27.11.2011.

KoM 31 mexemBpu 2011 I'pynara HAMa 3aXbKEHHS 10 OOIMTaLIMOHHU 3a€MH.

34



16.
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EHEMOHA Al

[NOsICHUTEJHU BENEXKH KbM KOHCOJIMJHPAHUs ®UHAHCOB OTYET (ITPOJIBJDKEHHE)
(IIPEU3JA TEH, OTMEHALL KOHCOJIMAUPAH ®MTHAHCOB OTUYET OT 27 AIIPHJI 2012)
3ATOIUHATA, ITPUKJIIOYBAILIA HA 31 IEKEMBPH 2011

Beuuku cyMu ca MpeAcTaBeHH B XHIIAM JI€BA, OCBEH K0 HE € IIOCOYEHO APYTO

3aemu (mpoabJKeHHE)
3aemu OT QHHAHCOBH HHCTHTYIHH

IMonyuenute ot 'pynatasaemMu ot ¢uHAHCOBH HHCTUTYIMHM KbM 31 Aexemspu 2011 u2010ca kakro
cnensa:

KM KbM KiM
31.12.2011 31.12,2010 01.01.2010
Kpenutha 1unus — CX ExcrnipecbaHk (a) 17,855 13,563 -
HuBectuumonHH kpeanth — banka JICK ©) 14,930 11,957 9,173
Kpenutsy 1rHun — YHukpeaut Byn6ank (8) 14,501 14,137 11,207
HHBECTHIIMOHHH KpeAuT — YHHKpeauT Bynbank 0y)] 6,568 8,299 6,247
Oswpapadt — Vaukpeaur Byn6ank (m) 1,467 4,684 422
Mupectuunonnu kpeautn — OBb (e) - 1,708 3,513
Oswpapadr OBB (x) 4,596 6,219 6,413
KpenutHa nunus — Cutn6ank wion Codus () - 4,890 -
KpenurHa nunus — Toxyzma 6aHk (n) - 100 954
Kpeantha nunus — ING 6aHk (x) 454 496 500
Kpennrua nunnsg — MKB FOHHOHO2HK (m) 1,000 - -
HMHBecTHINOHHH KpeAWTH — ,,{DOH] €HEPrUiHa
€(heKTUBHOCT” (M) 38 192 466
Hueectummonnn kpeauta — CUBAHK 12 -
Oswpopa¢t — I1spea UHBecTHIIMOHHA baHka ®) 1,997 .
Orspapadt — MeBecTOAHK (0) 1,696 -
Osbpapadt — Anmuasn bask benrapus (m) 726 -
HuBecTunoHeH 3aeM oT EBponeticka 6aHka 3a
Bb3cTaHOBsARaHe U paseuTHe (EEBP) @ 8,350 11,892 9,891
Hpyru - 3,794 4,175
OBILO 3AEMH OT ®UHAHCOBU
HHCTUTYIUH 74,190 81,931 52,961

OCHOBHHUTE MapaMeTPH M0 TOJTyYEHUTE 3a6MH OT (PHHAHCOBH MHCTHUTYLIHH Ca CIISHUTE:

(a) Ipes maif 2010 e oTmycHaTa pepoiBupama kpexurHa auHUs oT Cocuere Xenepan Excnipec6ank B
pasmep Ha 15,325 xwn. eBpo 3a (MHaHCHpaHe Ha IIPOEKT 3a OKabelsBaHE W HMHCTaJMpaHe Ha
KOHTpOJIHO-H3MEPBATE/IHM Npubopu W aBToMaTHka B 3-t4 M 4-TH Giokose Ha AEILL — Moxosue,
Cnosamka Permy6muka. KpemursT e obesrnedeH che 3al0r BbpXy B3eMaHMATa IO JOrOBOpa 3a
H3ITBJIHEHHE, 34I0T HAa MarepHaid M obopynsane. KeM 31 nexkemspu 2011 ca ycroenu cpeacrsa B
pasmep Ha 13,691 xun. nB. [lanexxsT Ha KpeauTHaTa JuHKA € 30 HoemBpH 2012,

Ipes romm 2011 e noanucaHa KpeauTHA JIMHES ¢ o611 TMMUT oT 5 MiH. eBpo. KbM 3 1aexemspu 2011
ca YCBOEHH CpeZIcTBa B pa3mep Ha 4,164 xu. nB. IlanexwT Ha kpenuTHaTa THHMAS € 31 ronu 2012,

(6) KpenursT ot Banka JICK e ormycHar 3a ¢uHaHCHpaHe Ha MPOEKTH Ha I'pynarta mo eHepruiHa
edpextuBHOCcT. JIUMUTBET Mo Kpeauta € 7,750 xun. eBpo kato kbM 31 mexemspu 2011I'pynara e
yceomnal4,930 xun. nB. (2010: 11,957 xun. nB.) Kato obesneuenne no kpeauta or banka JICK
Enemona AJl e u31ana 3aic Ha 3aM0Be/l, 3aJI0T Ha OBACIIN B3eMaHHsA OT KIHEHTH 10 GHHAHCHPAHUTE
[IPOEKTH, 3aCTPaxoBKa (MHAHCOB pUCK. JIOrOBOPET 2a KPEAMT € ¢ mazex npes 2014.

(8) Ksm 31 mexemBpu 2011 I'pynara e ycouna 14,501 xui. JIB. 0 NeT KPEIUTHH JIMHHH, IOTOBOPEHH
¢ Vuukpenur Byn6ank (2010: 14,137 xun.iB.). JIMMATET O KPEAUTHUTE JIMHUM € 00O B pasMep Ha
16,312 xu1. eepo. Karo ofesneuenwe no kpeauture OT VYHHKpeaur bynbank I'pymara e
yUYpEIHIAUIOTeKa BBPXY 3€Ms H Crpaid H 3ajJor Ha HAcTOAIM M OBACIIM B3€EMaHHs OT KJIMEHT.
IMagexsT o KpeAUTHUTE TMHUK € okToMBpH 2011, 2012, 2015 1 2017.
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16.2

EHEMOHA AJ]

MOSICHUTEJIHY BEJIEXXKY KBM KOHCOJIHUPAHMS ®UHAHCOB OTUET (IIPObJDKEHHE)
(TIPEA3IAIEH, OTMEHSIL] KOHCOJIMTUPAH ®HMHAHCOB OTYET OT 27 AITPHII 2012)

3A TOJIMHATA, ITIPHKJIIOYBAILIA HA 31 JEKEMBPH 2011

Bceuuku CYMH Ca NMPEACTABCHH B XWIAIH JIEBA, OCBCH aKO HE € IIOCOYMCHO APYTO

3aemu (npoab/KeHnE)
3aeMu OT (pMHAHCOBH HHCTHTYUHHA (NPOIBIKEHHE)

(r) VNHBeCTULMOHHHAT KPeOUT OT YHHKpeauT BynbaHk € oTmycHAT € 3a (puHaHCHpaHe H3rpakIaHETo
M IyCKAHETO B €KCILIOATALMA Ha BHUPTyalleH ra3olpoBOIM ¢ majaex okromBpu 2016, xato kbM 31
nexemepu 2011 e B pasmep Ha 3,126 xmwi. nB. KpequThT ¢ 00e€3NeYeH ¢ MNOTEKA BBPXY 3€Ms H
U3rpaficHHTe BBPXY Hed CTAaHLMM 33 KOMIIPECHpaHe W JEKOMIIPECHPAHE Ha NPHPOJICH ras, 3aj1or Ha
o0opyzBaHe, 3aJIor BBPXY HACTOAIIM M ObIEIlM B3€MaHMA 110 NPOEKTA, 3alOr BBPXY IapUYHH
cpencTBa. IHBECTUIIMOHHHAT KPSOHT OT YHHKpequT BynbaHk e oTIycHaT ¢ Liell 3aKyIlyBaHe Ha oQuc
crpagara Ha JlpyxectBoto B rp. Codus. YcBoenara cyma kbM 31 mexemepu 2011 e B pasmep Ha
3,442 xun. n8. KpeauTsT e o0e3neueH ¢ HMOTeKa BPXY crpajiaTa U Mpuiexaiara Hiems

(m) Oebpapadt 3aemsT oT YHHKpeauT Bynbank e ¢ numut 1,000 xun.espo u ¢ nagexx 31 okToMBpH
2012. 3aeMBT € OTIyCHAT 32 OGOPOTHH CPEACTBa H € obe3neueH: CbC 3a10T Ha GbAEINM, B3CMaHHs,
Mapu9HH CpeACTBa M NpoH3BoAcTBeHO obopyasaHe. KM 31 nekemepu 2011 ca yceoenu cpencrsa B
pa3mep Ha 1,467 xwn.JB.

(e) Uneectumuonnure kpegutd or OBb ca oOTnycHaTH 3a MOKyNKa HA IO3EMJIEHH HMOTH H
npousBoacTeeHo obopyaeane. Kem 31 nexemepu 2010ca ycsoenu 1,708 xun. a8.. Kpenurure ca ca ¢
naaex 2011 u xem 31 nexemepu 201 1r. ca HanbIHO MOTaceHH.

(%) OsspapadTsT or OBB e ¢ aumut 3,500 xun. eBpo 3a 06OPOTHH cpelcTBa ¥ GAHKOBH rapaHIIMH,
kato kbM 31 mexemBpu 2011 JIpykecTBOTO € ycBowio 4,596 xun. nB. OpbpapadTsT € ¢ maaex 20
aayapu 2012. Kato oGe3aneuenue no opspapadta JpyKecTBOTO € YUPEIHIO HIIOTEKH BBEPXYCrpaay U
anapramenTy cobcrBeHocT Ha EHemMoHa AJl, XakTO H 3aJ103M BBPXY ABH)KHMO MMYIIECTRBO.

(3) Io moroeop 3a kpepuTHa MHHUA c¢b¢ CutuGank xioH — Codns keM 31 nexemepu 2010 I'pynara
HMa YCBOEHH CyMH B pa3mep Ha 4,890 xun.iB. JINMUTBET No KpeAuTHaTa JHHMA € 9,429 xmn. eBpo.
[MagexwT o kpexutHata nunug e 30 cenremspu 2011.Kvm 31 nexemspu 201 1r. kpenuTHATA THHUS €
HAaIThJIHO W3IIJIaTeHA.

(u) Ipe3 2010 I'pymnara e nony4wia kpeauTHa JHHUA OT Tokyna 6ank ¢ mumut ot 100 xmn. nB. KM
31 nexemepu 2010 e ycBoeHa msiarta rnasHuua. Kato ob6esnedeHue e yupeeH 3a1or Ha Obaemu
B3eManusa. KpeautHarta nueus e ¢ nagexx mapt 2011 u xem 31 mexemspu 2011r. e HambaHo
W3IUIATEHA.

(x) TIpes 2010 I'pynaTa e nomy4uia CMeceH JIMMHT 3a YCJIOBHH 3ambibkeHus ot ING Bank ¢ pasmep
14,800 xmn. nB., oT Koiito kM 31 nexemepu 2011 ca ycBoenu 454 xmn.is. (2010r.:496 xun. 18.) nox
¢dopmara Ha obpapadT. Kato obesnedeHne e yupeneH 3a10r BbpXy HACTOAMM H OBACINE B3EMaHHs
OT KJIHEHTH, HIIOTEKA BbPXY MMOT, coOcTBeHOCT Ha I'pynaTa M e M3Ja/ileHa 3allHC Ha 3aMoBej B No3a
Ha Gankarta. [TanexxbT Ha peBOJIBHpAINHs KpeauT € apryct2012.

(n) I'pymarae nomyuwnatpu kpeauTHu nuHHM oT lOHmonbank. ITepBaTa kpeauTHa JHMHHA € Ha
croitnoct ot 300 xwiJB. U € ¢ magexx 6 oxkromBpu 2011, chuiara e noraceHa keM 31 nekeMBpH
2011.Bropara kpeauTHa JMHUA € Ha cTOHHOCT 500 XMI.JIB. M € HaIThJIHO YCBOEHA KbM 31 JeKeMBpH
2011. IMagexsT Ha KpexurHata nuHug e 31 sHyapu 2012 .Kpeauthure JuHMHA ca 06€3MEYEHH CBC
3ajIor Ha B3eMaHus. TpeTraTa KpeauTHa JMHHS € Ha cToiHocT oT 500 XWwi.niB. u € ¢ majaex 3 sHyapu
2012. Kum 31 nexemBpu 2011 xpeauTHaTa JIHHUS € HAITBIHO ycBoeHa. KbM Aatara Ha ono6paBaHe Ha
HACTOSALIMS KOHCOTMANPaH (PUHAHCOB OTYET KpeJUTHATA JIMHHA € HAITKIHO [10raceHa.
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EHEMOHA A]]

TMMOSICHUTEJIHY BEJIEXKH KbM KOHCOJIMTUPAHHUS ®UHAHCOB OTYET (ITPOBJDKEHHUE)
([TPEU3JTAJTEH, OTMEHSI KOHCOJIMJUPAH ®UHAHCOB OTYET OT 27 AIIPUJI 2012)
3ATOJJUHATA, ITPUKJIFOYBAIIIA HA 31 TEKEMBPH 2011

BcHdka CyMH ca IPEACTAaBEHU B XIWISAH JI€BA, OCBEH aKO He € MOCOYEHO IPYTo

3aemu (mpoabJuKeHHE)
3aeMu OT (pHHAHCOBH HHCTHTYIHH (IPOTbJIAKEHAE)

(M)['pynarta e HOMy4WIia HHBECTHLMOHHH Kpeautn oT DoHA 3a eHepruitHa e(QEeKTHBHOCT 3a
¢uHaHCMpaHe Ha TPoeKTH Ha I'pynata mo eHepruiiHa edektuBHOCT. KBM 31 gexkemBpu
2011yceoenara cyma e 38 xumn. nB. (2010: 192 xun.jiB.). Kato obe3neuenue e crmnoueHa 3acTpaxoBKa
(UHAHCOB PHCK U € W3/]aJieHa 3alluC Ha 3aroBe] B [oy13a Ha 6aHKara.

(u) I'pynara e monyuuna kpM 2 roHH 2011 oBbpapadr no pasmnamarenHa cvetka cbe IIMB- knox
Bpana 2,000 xui. aB.chc cpok Ha noracsBane 30 anpun 2012. Kem 31 nexemBpu 2011 ca ycBoeHu
1,997 xumn. ns.

(o) I'pynara e moanucana goroop 3a kpeaut ¢ HuBect6ank 3a 2,000 xun. ns. KpaHiHuaT cpok 3a
roracsABaHe Ha kpeauta ¢ 26 maii 2012. Kem 31 nexkemppu 2011 ca ycBoenu 1,696 xun. ns.Kpenurer e
obe3neueH ChC 3aJI0T Ha B3EMaHH.

(n) I'pynara e moanucana JOrosop 3a kpeaut ¢ AnuaHu bauk buarapus 3a 1,000 xun. nB. Kpainuar
CpOK 3a moracspaHe Ha kpeauta e 24 centemspu 2012. KoM 31 nexemspu 2011 ca ycBoeHH 726 xui.
nB.KpeautsT e o6e3neyeH che 3a0r Ha CHOPHKEHHS H 000pyABaHe W Ha B3€MaHHL.

(p) ITo cunara Ha cxmodeH noroBop 3a 3aeM ot 21 mekemepu 2007 ¢ EBpomelickata 6aHka 3a
Bb3cTaHoBsBaHe U passutie (EBBP) Ha obma crofinoct 7 miH. epo mpe3 2010 u 2009 I'pynara
MOJ[yuaBa Cpe/ICTBAa CHOTBETHO B pa3mep Ha 2,335 xmu. epo u 3,000 xu1. eBpo, 3a HHHAHCHpPAHE Ha
3aBBPIICHH [IPOEKTH 3a eHepruiiHa epeKTHBHOCT ¢ rapanuTupaH pesynrar (ECKO nporosopu). Ilpes
2011 mpHIOKUMHAT rOJMILIEH JTMXBEH MPOLIEHT 1O 3ae€Ma € KaKTO CJIeBa: 32 IbpBHA TpaHIl — 6.45%,
3a BTOpHA TpaH — 6.5%. IIpe3 2011 u 2010 ca M3BBLpIICHH JHXBCHH IUIAIAHHS MO JOTOBOpPa B
pasmep Ha 642 xui. nB. H 684 XWI.JIB. CHOTBETHO. | MaBHMIATa O 3a€Ma C€ H3IUIAlla Ha PaBHH
TpPUMECEYHH BHOCKH (23 BHOCKH 3a ITbpBH TpaHII U 21 BHOCKH 3a BTOpH TpaHIn). Kpaiinara nara 3a
H3IUIalnaHe Ha 3aemMa e 4 mapr 2015. IIpes 2011 u 2010 e uznnaTeHa yacT OT IMIABHHLATA B pPa3sMep
c¢boTBeTHO Ha 1,312 xmi. eBpo u 1,161 xmn. eBpo.

JixBeHuTe TpoLeHTH Mo GaHKOBH 3aeMHM ca muiaBam, Ha 6azara Ha EURIBOR u SOFIBOR c
Hanbaeka.

HN3HCcKBAHHMA HA 32€MHUTE OT t]mnanconn HHCTHTYIHH

ChIvIacHO yCJIOBHATA Ha 3aeMHTe, [ pymaTa crneipa ia OTroBaps Ha peMIa onepaTHBHH U (PHHAHCOBH
H3UCKBaHHS.

Kbm 31 nexemepu 2011'pynara e cna3wia BCHUYKH W3HCKBaHHUA Ha OaHkoB 3aeM oT EBBP c oruerna
croitHocT 8,350 XHI.JIB.

KbMm 31 nexemspu 2010 u 31 nekemspu 2009 I'pynara e Hapyumna ¢HHaHCOBO M3HCKBAaHE Ha OaHKOB
3aeM ot EBBP ¢ oruetna croitvocr 11,892 xun. ne. u 9,891 cporBeTHO.CHIMIacHO KIay3UTe Ha
JIOTOBOpA, HApPYIIEHHETO Ha H3HCKBaHE IO 3aeMa MOXKE Ja JOBeJe IO NpoMsHa Ha 3aeMa KaTo
HM3UCKYeM TpPH MOMCKBaHE OT KPeIUTOpa WIM A0 €IHOKPATHA NMPEACPOYHA M3HCKYEMOCT Ha LAJI0TO
3abJDKEHHE, KATO Ta3H Bb3MOXHOCT € IpeJBHaeHa na Obae uzpasena ot EBBP mucmeno. 3aeMbT
MpeACTaBEeH KaTo TeKy1Io 3aabbkeHue KbM 31 aexemspu 2010 u 2009.

37



16.
16.3

164

EHEMOHA A/l

MOSICHUTEIHHU BEJIEXXKU KbM KOHCOJIMIUPAHUSI ®HHAHCOB OTYET (ITPOJYbJDKEHHE)
(ITPEU3JTAJIEH, OTMEHSAL KOHCOJIUTUPAH ®HHAHCOB OTYET OT 27 AIIPHJI 2012)

3A TOJUHATA, ITPUKJTIOYBAIIIA HA 31 JEKEMBPH 2011

Bcuaku cyMu ca IpeICTABEHH B XHIIAIH JIEBA, OCBEH aKO HE € MOCOYEHO APYTo

3aemu (mpoab/EKeHHE)

H3BCcKBaHAS HA 32€MHUTE OT (PHHAHCOBH HHCTHTYIHH (NPOALIKEHHE)
Koeghuyuenm na npocpouenu 63emanus

CrriacHo ycnosusaTa 1o gorosopa ¢ EBBP, I'pynaTa Tps6Ba ia cniazBa MaKCHMMaJIHOTO CHOTHOINEHHE
Ha mpocpodeHuTe B3emaHus no ECKO poroeopu 3a mosede or 60 muu xbM ofmara cymMa Ha
B3eMaHHATa HHAHCHpAHU CHC CPEACTBA OT TO3M 3aeM Ha He npeemmana 5%. Ilpu mpocpousaHe Ha
€/lHa WIK [I0BE€Ye MECEYHH BHOCKH, KaTO MPOCPOYEHO € OMOBECTEHO LIOTO B3€MaHE OT ChOTBETHHA
IUTBXKHHK.

Kem 31 nexkemspu 2011 msma mpocpouyus mo ECKO norosopu.Knm 31 nexemspn 2010 ToBa
crotHOmEHHe €15.54%, KoeTo npencTapIgBa HapyLIEHHE Ha M3UCKBAHETO 110 AOroBOpa.

I'pymata e CKIOYMIAa JOrOBOPH 3a IOPBYHTENICTBO 3a 4YacT OT CBOHTE B3eMaHHs C OanaHcoBa
croiiHocT kbM 31 nexemepu 2011, 2010 u 2009 crorsetHo 4,618 XMn.JB., 3,722 Xun.js. u 2,656 xun.
nB. CBIVIACHO Te€3M JOrOBOPM KOHTPAreHTBT C€ KOHCTHTYHpAa KaTO CONHAApeH IUIBXKHHUK CBbC
CHOTBETHHA KJIHEHT 3a 4acT OT HEOBHTE 3abIDKEHHS.

ITpes 2011, 2010u 2009 nopbYHTENHTE Ca U3ILIATWIM CHOTBETHO 276 Xun.js., 238 xun.is. u 406 xu.
JiB. B pesynrar na ToBa kM 31 nexemepu 2011 I'pymara Hama mpocpouend Biemanus no ECKO
norosopy, (UHAHCHpaHM upe3 3aeM OT EBponeiickara 6aHka 3a BB3CTAaHOBABaHE M pa3BHMTHE.B
JOIBJIHEHHE HAa TOBa, CIpaBeAMBaTa CTOHHOCT HA B3€MAaHHMATA, ONPEAENEHA OT HE3aBHCHM
JIMIEH3UPAH OLEHHTEN, IO KOMTO MMa CKJIIOYEHH AOrOBOPH 3a MOPBUMTENCTBO € ¢ 39 XMILJB. MO-
HMCKa oT 6anaHcoBaTa uM croiiHocT kbM 31 nexemspu 2011 u 409 xun .1B. kbM 31 nexemspu 2009,

Koeduyuenm na napuunu nomoyu 3a obcnysiceane Ha oviza

CrriacHo yciiosusTa Ha qorosopa ¢ EBBP, I'pynara cieaga fa nojabpka ChbOTHOMICHHE HAa MAPHYHU
MOTOLM Ha pasMoNioKeHHe 3a 0OCITy>KBaHe Ha 3aJb/DKSHHA KbM CyMara Ha CJIeABAINOTO IBIDKHAMO
IJIalaHe Ha [JIaBHMIM M JIMXBH 1O 3aeMa oT MEUHAMYM 1.1. KbM 31 nexemBpu 20111031 KoeduimeHT
e 1.88. Kem 31 nexkemepu 2010 u 2009xoedmmentsT ecvorBeTHo 0.84 m 0.8, xoero €
NpeJCTaBIgBAIO HAPYIICHHE Ha H3UCKBAHUATA IO 3a€Ma.

3aemMn: oT HECBBP3AHH JIAIA

3aeMuTe OT HecBbp3aHu nuua kbMm 31 pgexemBpu 2011 BmousaT HeobesmeyeHH 3aeMH OT
Enepromonraxk AEK AJl, Enemona Crapt AJl, Ennna Mmxenepunr AJl, H3onko OO/l u apyru B
pasMep ChOTBETHO Ha 688 xuu. nB., 879 xun. nB., 849 xun. 1., 8,050 xun. 18. n 91 xun. ns. 3aemure
ca ¢ JIMXBeHM npoueHTH Mexay 8% u 9% u mamex npe32012 xaTo CPpOKBT 3a U3ABIDKABaHE MOXKE Oa
Ob/1e MpoABIDKEH ¢ 1 Mecel.

3aemuTe OT HecBbp3anu nuua keM 31 pexemepu 2010 BmnouBaT HeoOE3MEUCHM 3a€MH OT
Enepromonraxx AEK AJl, Enemona Crapt AJl, Enuna HUmxenepunr AJl, Mzonko OOJ[ u apyrH B
pasmep cboTBeTHO Ha 1,768 X 1B., 950 xun. 8., 384 xun. 8., 682 xui. 1B. U 51 XuiL. JiB. 3aeMuTe
ca C IMXBEHH MpoleHTH MexXTy 8% u 9% u napexx npe32011 xaro CPOKBT 3a M3ABIDKABAHE MOXE 1a
6bJe MpoABIKEH ¢ 1 Mecerl.

3aeMuTe OT HecBbp3aHM juua kbM 31 nexkemBpu 2009 mpencraenssar HeoOe3aneyHu 3aeMM OT
Enepromontaxk AEK AJI, H3onko OO/I, Ennna Hmxenepunr AJl H npyra ThproBCKHM KOHTPAareHTH B
pasmep cborBeTHO Ha 1,948 xun.nie., 600 xun.is., 780 xun.js. ¥ 835 xmin.JB. 3aeMHTE Ca C JIMXBEHH
npolieHTH chotBeTHO 10% 1 12% u namex mpes2010 kato cpoka 3a u3Ab/DkaBaHe Moxe na Obie
npoasJDKeH ¢ 1 mMecell.

38



16.
16.5

17.

18.

EHEMOHA AJ{

TMMOACHUTENHHY BEJIEXXKHW KbM KOHCOJIMAWPAHUA ®HMHAHCOB OTYET (ITPOABJDKEHUE)
(TPEU3JAIEH, OTMEHSI] KOHCOJIMIHPAH ®HUHAHCOB OTYET OT 27 AIIPHJI 2012)
SATOJHUHATA, ITPUKITIOYBAIIIA HA 31 JEKEMBPH 2011

Bceuuky cymi ca NpeicTaBeHH B XWISAAHM J€BA, OCBEH aKo He € IIOCOYEHO IPYro

3aemn (npoab/DKEHHE)
Cpok 32 H3AbKABAHE HA 32€MHTE

HonyqunTe 3a€MH OT prnaTa 110 AOrOBOPEH CPOK Ha U3AB/DKABAHE Ca KAKTO CJICaBa:

Ksm Kim KM

31.12.2011 31.12.2010 01.01.2010

Ho enna roguna 71,114 71,230 60,338
Han enna ronuna 13,633 20,422 11,987
OBIIO 3AEMH 84,747 91,652 72,325

DHHAHCOB JIH3UHT

YacT OT ABJITOTpaifHMTE MaTepHaIHH AKTHBHM Ca HAeTH IO JOTrOBOp 3a (GHHAHCOB JM3UHT. CpelHHST
CPOK Ha AOroBopute € TpH roauud. CpeIHHAT e(peKTHBEH JIMXBEH IPOLEHT IO [OrOBOPHTE 3a
¢uHancoB u3uHr e 7 %. CnpaBeanuBara CTOHHOCT Ha JTM3MHIOBHTE 3aAbIDKEHH Ha JIpyxecTBOTO €
61p3Ka 10 OTYETHATA UM CTOHHOCT.
Hacrosnia cTofiHOCT Ha MUHEMAITHUTE
JIM3HHTOBH IUIAIIAHUA

KsMm Ksm Ksm KoM KsMm KbMm
31.12.2011 31.12.2010 01.01.2010 31.12.2011 31.12.2010 01.01.2010

3aAbHKEeHNA 110 (I)I/IHaHCOB JIH3HHT € ITaJCXK:

MuHAMATHY TU3MHTOBU IUTAIIAHKA

Jo 1 roguna 1,111 2,083 2,665 1,011 1,856 2,491
Mexxy 2 u 5 romuHE 1,455 3,710 5,692 1,400 3,517 4,994
OBILLO

3AOBIDKEHNUSA 2,566 5,793 8,357 2,411 5,373 7,485
Hamanenu c: 6baemu

(HHAHCOBH TaKCH (155) (420) (872) - - -
HACTOSIIA

CTOMHOCT HA

SAOBJDKEHHATA 2,411 5,373 7,485 2,411 5,373 7,485

BanaHcoBaTa CTOMHOCT Ha akTHBHTE (MAIllMHH, CHOPHKEHHS W 00OpyIBaHe), MPHUIOOMTH upe3
¢uHaHcoB nusuHr KM 31 aexemepu 2011, 2010 u 2009 e crorretHo 4,87 1xMn.iB.,8,177xun. nB. H
9,596 xu. nB.

I['bJIl"OCpO‘lHll JAOXOAH HA mepcoHAaIAa

CorinacHo u3uckBaHuATa Ha Kozmexca Ha Tpyza, Ipw IpekpaTsBaHe Ha TPyJOBOTO IPaBOOTHOLICHHE,
cliel Karo pabOTHMKBT WIH CIYXHTEIAT € NpUAOOHI NMpaBo Ha NEHCHS 33 OCHTYPUTENEH CTaK H
Bh3pacT, ['pynara e 3ambiDKeHa Oa My M3MIaTéd oOeslleTeHHEe B ABYKPATCH pasMep Ha OpyTHOTO
MECEUHO TPYOBO Bh3HarpaxiaeHue. B ciyyaii, e paGoTHUKBT Win cityxutensat e paborun B ['pynara
npe3 nocyiegauTe 10 roguHy, pasMepeT Ha 00€3IETEHHETO Bh3/IM3a Ha 6 OpYTHH MECEUHH 3aIUIaTH.
K®Mm 31 pekemspu 2011,2010 u 2009 I'pynara e HauncmnacboTBeTHO 108xmn. nB.,163xun. 1B. 1 278
XHJI. JIB. TPOBM3HH TO JBITOCPOYHM TOXOAM Ha NMEPCOHANa, KaTo 3a ONpeJeifHeTO Ha pa3Mmepa Ha
MPOBH3HATA € M3MOI3BAH JIMLIEH3UPaH aKTIoep.

OcHoBHUTE MPEAnogOoXKEHHA, KOUTO ca M3IOJI3BaAHU OT JIMLCH3MPAHHW aKTIOCP IPH ONIPEACIAHETO Ha
HacTOAIAaTa CTOHHOCT Ha 3aIbDKEHHATA C€ OCHOBABAT Ha CIICAHUTE JAOIMyCKAHHWSA

- Jemorpadcku mormyckaHus

- Tabsuiia 3a CMBPTHOCT

- Tabnuua 3a HHBATUAW3UpaHE

- BeposTHOCT 3a OTTEIIISHE

- DUHAHCOBH JOITYCKAaHUA

- PecT Ha 3ammature

- IIpolleHT Ha OHCKOHTHpaHe — MNOPajd JBIrOCPOYHHA XapakTep Ha 3aJb/DKCHHETO €
npunoxxeHa 6 % roaumHa HopMa Ha AUCKOHTHPaHE
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20.

21.

EHEMOHA AJl

NOJACHHUTEJIHHU BEJIEXKHY KbM KOHCOJIHANPAHUA ®PUHAHCOB OTYET (IIPOALJDKEHHME)
(MIPEMU3JAEH, OTMEHSIIL KOHCOJINJIMPAH ®HHAHCOB OTYET OT 27 AIIPUJI 2012)

3A TOJIMHATA, ITIPUKJIIOUBAIIA HA 31 JEKEMBPH 2011

Benuku CYMH Ca IIPEACTABEHHU B XWJIAIH JIERA, OCBEH aKO HE € MMOCOICHO JIPYTo

THProBCKH H APYTH 32b/DKCHAN

KsM KbMm KpM

31.12.2010 31.12.2010 01.01.2010

3agbKeHHA KbM JOCTaBYMLIA 28,871 22,154 19,463

3amBIKEHHA 33 JUBHACHTH OT IPUBUNECTHPOBAHY -

aKIKH 972 881

3arbiDKeHH KbM HepcoHana 945 1,395 1,667

3agpmKeHds KbM OCHTYPHTENHN OpraHn3alHA 356 433 609

Sambmkermi mo JJIC 1,182 502 1,374

Jpyrua 3axbiKeHus 3,297 1,645 4,557

OBLIO 35,623 27,010 27,670
Ilposu3nHn

IpoBM3MMTE MpPEACTABIABAT HAYMCICHHS 33 HEW3INOI3BAHM OTIYCKHMM OOE3IIETEHHs 33 HENOJI3BaHH
OTIyCKH B pasmep Ha 378 xun. 1B.,408 xun. si. 1 634 xun. JiB. cboTBeTHO KBM 31 nekemspu 2011,

2010 1 2009.

ITpuxoan ot NpoaaxoH

I'opuHara, I'ognHara,
TIPUKIFOYBAINA TIPUKIIOYBALIA
Ha 31.12.2011 Ha 31.12.2010
Ipuxoau OT CTPOUTENHM JOTOBOPH 85,149 98,446
TIpuxoau oT npofax6a Ha eIEKTPOCHEPTHSA 87,781 72,244
TTpuxoau ot Mpoaaxk6u Ha KOMIIPECHPAH NPHPOJEH ra3 2,949 2,525
IIpuxonau oT yCIyTrH 372 1,624
Jpyru npuxoau 4 -
OBIIO [TPUXOJU 176,255 174,839
HHndopmanus 3a CTPOHTENHHTE JOTOBOPH, MO KOMTO ce paboTH KbM Jararta Ha KOHCONMOMpAHUA
oT4eT 33 (HHAHCOBOTO CHCTOSIHHE € MPEeJICTaBEeHa MO-I0Ny:
KsMm KsMm KsMm
31.12.2011 31.12.2010 01.01.2010
BB3HMKHATH pa3sxoaH Mo JOTOBOPA M IPH3HATH
neqyanbu
(HamaJieHu ¢ IPU3HATH 3ary0H) 10 MOMEHTa 231,241 180,908 141,574
Munyc: MexIuHHH ITamaHus (214,292) (168,701) (145,559)
16,949 12,207 (3,985)
BpyTHUTE CYyMH, IIPENCTABEHH B OTUYETA 32
()MHAHCOBOTO CHCTOSIHHE CE CHCTOAT OT:
BpyTHa CyMa, AbIDKMMA OT KITMEHTH [0 CTPOUTENHH
JIOTOBOPH 22,153 18,122 11,939
BpyTHa cyma, ALIDKIMMA Ha KIHEHTH 110 CTPOMTENHH
JIOrOBOpH (5,204) (5,915) (15,924)
16,949 12,207 (3,985)
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22,

23.

24.

EHEMOHA Al

IMOSACHUTEJIHH BEJIEXXKHU KbM KOHCOJIMUPAHUSA ®PUHAHCOB OTYET (ITPOJJbJDKEHHE)
(IIPEU3JAJIEH, OTMEHAIL KOHCOJIMAUPAH ®HHAHCOB OTYET OT 27 AITPHJI 2012)
SATOIUHATA, ITPUKJIIOYBAIIA HA 31 JEKEMBPH 2011

Bceudky cyMu ¢a IPeAcTaBeHH B XMJLLAHM JIEBA, OCBEH aKO HE € MOCOYEHO APYro

Ilpuxoan oT mpoxax6n (IpoAbJLKEHHE)

VapeKKUTE, ObpKAHH OT KIHEHTH BBB Bpb3Ka ChC CTPOMTENHM JOTOBOPH, €a B pa3Mep Ha
5,979xun.e.,5,192xun.ge. u 4,553 xun. nB.chorBeTHO KbM 31 gexemBpm 2011,2010 u 2009.
ABaHcHTe, INONYYEeHH OT KJIHEHTH BBB BpPB3Ka CBC CTPOWTENHM JOTOBOPH €a B pasMep Ha
16,400xw1.718.,23,713xmi1. 8. u 14,180 xun. 1B, ceoTBeTHO KBM 3 1aekemepu 2011,2010 u 2009,

KoM 31 gexkemepu 2011 I'pynara e Hanpaswia npersie]] 3a OOEKTHBHH JT0OKA3aTENICTBA 33 00€31ICHKa Ha
OpyTHa CyMa, OB/DKMMa OT KJIMEHTH IO CTPOMTENIHH JOTOBODH, 33 Jia ce yBepH, 4e OanaHcoBaTa
CTOMHOCT Ha aKTHBA HE HA[[BHLIABA HACTOAMIATA CTOMHOCT HA OYaKBaHUTE ObACIM NAPHYHH TTOTOLH.

Ipez 2011, 2010 u 2009 romuuu I'pynmara e obe3ueHuna OpyTHa CyMa NBDKMMA OT KIHEHTH IO
CTPOHMTEJIHH AOrOBOPH CHOTBETHO B pasmep Ha 1,301 xwmn. aB., 0 xun. n8. u 21,806 xun. nB. (Brk 6.

23.1 u 6en. 37).

DOHHAHCOBH NPHXOAH

T'ogunara, TopuHarTa,

NPUKITIOYBAINA TIPUKITIOYBAIIA

Ha 31.12.2011 Ha 31.12.2010

Ilprxonwu ot AUXBH 3,827 3,757

[Ipuxoau OT IUBHACHTU 126 136

[Iprxoau OT BalyTHH ONIEPALIH 27 29

Jpyru prHaHCOBHM NPHXOAN 349 7

OBIIO ®PUHAHCOBH ITPUXOIHU 4,329 3,929
H3no13BaHM MATEPHAJIH A KOHCYMATHBH H OTYETHA CTOHHOCT HA NPOJANCHH CTOKH

I'ogurHata, Tongunara,

IIPHKIIOYBAINA TPYKJTIOYBALIA

Ha 31.12.2011 Ha 31.12.2010

OT4eTHA CTOMHOCT HA NPOAANEHH CTOKU 85,408 70,700

Pa3xonu 3a Matrepuanu:

Marepuayid 3a CTPOHTENHA ACHHOCT 36,433 27,961

Pa3xoam 3a HHCTpYMEHTH 372 420

KoHcyMHpaHa eneKTpoeHeprus 238 221

Fopusa 478 537

Pe3sepBHH uacTu 72 111

Oduc koHCYMaTHBH 79 85

Hpyrn 43 61

37,715 29,396

OBLLO PA3IXOIHU 3A MATEPUAJIU

OryeTHaTa CTOMHOCT Ha MPOAAACHHUTE CTOKH CHOTBETHO B pasmep Ha 85,408 xunns. u Ha 70,700
XWJ1. JIB. 3a FOAiMHATa, mpukitouBaila Ha 31 mekemspu 2011u 2010 npencraBnsBa cebecToiHOCT Ha

NpofaJcHa eNlekTpoeHeprys ot ['pynara Ha TpeTH JIMLA.

Pa3zxonu 3a yeayra

Kem K»m

31.12.2011 31.12.2010
ITo moroBopH ¢ NOIM3IBIHHTENN 12,196 18,641
Vemyra ¢ MexaHu3anysa 1,373 715
TpasciopT 1,250 1,294
IpaBHH, KOHCYNTAHTCKH ¥ TIOCPEIHHUIECKH YCIIYTH 2,240 4,680
3acTpaxoBKU 1,482 435

41



EHEMOHA AJ[

INOSICHUTEJIHK BEJIEXKKHW KbM KOHCOJIMAUPAHNS ®PUHAHCOB OTUET (ITPOABJDKEHUE)

(ITPEM3AJEH, OTMEHAI KOHCOJTUAWPAH ®PUHAHCOB OTYET OT 27 AITPWUJI 2012)

3ATOAVHATA, ITPUKJIIOUBAIIA HA 31 JEKEMBPU 2011
Bcraku cymu ca npeJCcTaBeHH B XIJIAM JIEBA, OCBEH aKO He € IIOCOYEHO APYTo

Pexnama 81 66
TenexkoOMyHUKaITHOHHU YCIIYyTH 189 274
Haemn 501 1,159
TakcH, UTIoTekH, rapaHLMK 1,444 -
ITpoexTHpane 349 2,026
BankoBu Taxcu 388 1,632
Ortonnenne 94 -
Pa6oTHE pa3pelleHns ¥ TPbXKHY KHIDKA 14 -
Jpyru yciuyru 2,568 3,257
OBIIO PA3XOJ[IH 3A YCIIVI'U 24,169 34,179
Pasxoaure 3a npyru ycayru 3a 2011 u 2010 roguna ca npeacTaBeHH B clieqHaTa TablMIa:
KbMm KbMm
31.12.2011 31.12.2010
ITpon3BOACTBEH KOHTPOJ U CTPOUTENEH HA30P 407 961
Haem 1 kOHCYMaTHBH 3a ChOPBIKEHHA U 000pyABaHe 174 -
Oxpana 138 155
O6yueHue 71 83
Oduc pazxommn 95 202
JIaHBYHO ¥ CUETOBOAHO O0CIyKBaHe, OIUT 220 401
IIpeBomagecku yciyru 118 -
TakcH H KOMHCHOHHH 17 -
AGoHAMEHTH H WIEHCKH BHOC 345 205
CepemuzHO 006cITy)KBaHe HAa RBTOMOOHIY, TAPKUHT ¥ BHHETKH 180 329
MemumiacKko o6cmyXBaHe 47 84
Texymu peMOHTH 37 195
HoTtaprairan 1 O6MMHCKK TaKCH 4 95
Hpyra 715 547
OBLLO PA3XOJH 3A JIPYTU YCIIVTH 2,568 3,257
25. Pazxoau 3a mepconaJia
KM KoM
31.12.2011 31.12.2010
Bu3HarpaxneHus 23,928 26,743
CoupasiHi H 34paBHU OCUTYPOBKH 3,473 3,663
Pasxoay 3a 06e3meTeHnd 1 KOMIIEHCHPYEM OTITYCK 958 -
OBILO PA3XOIU 3A ITIEPCOHAJIA 28,359 30,406
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27.

271

EHEMOHA AJl

IMOACHUTEJIHH BEJIEXXKH KBM KOHCOJMAUPAHUSA @PUHAHCOB OTUET (IIPOABJDKEHUE)
(ITPEM3JAJEH, OTMEHAIL] KOHCOJIMIUPAH ®PUHAHCOB OTYET OT 27 AITPHJI 2012)
SATOJTUHATA, ITPUKJIIOYBAIIIA HA 31 IEKEMBPH 2011

Beuaku CYMH Ca NpCACTABCHH B XWIAJH JICBA, OCBCH a4K0 HC € NOCOYCHO ApYro

Jpyru pasxoan

Tl'opunara, T'ogunara,
OpUKTIOYBAIIA HA TPUKITIOYRALIA
31.12.2011 Ha 31.12.2010
KomaHaupoBbYHH 2,443 967
Bayuepu 3a xpaHa 671 915
Pazxony 3a eTHOKpaTHH JaHBOU H TAKCH 477 399
Bpax Ha abaroTpaiiHg akTHBH 57 23
Hpyra 601 337
OBLIO APYTHU PA3XOIU 4,249 2,641
Apyru ne4ajabn, HeTHO
T'opunara, T'opuHara,
NPUKIIOYBAINA Ha NPUKJIIOYBALIA
31.12.2011 Ha 31.12.2010
IlocTbmnerns ot npoaax6y Ha ABATOTpaiiHY aKTHBU 620 394
BanancoBa croiiHOCT Ha NpOAAAEHH U OTIHCAHYU IBITOTpaliHi AKTUBU (495) (455)
Ievyan6a or npoaax6u Ha ABATOTPAiHE AKTHBH 125 (61)
IMocTeienns ot npoaax0n HA MaTepHAIH 1,228 3,490
BanancoBa croliHOCT Ha IpollaicHH MarepHaiy (1,077) (3,453)
Ilegan6a ot npoaax6u Ha MaTepHaNu 151 37
Ipuxonn or Haem 413 439
IMpuxoau ot puHaHCHpane 111 269
ITpuxoay OT OTIHCAHH 3abIDKEHHS - 118
ITpuxoau OT KOHCYJITAHTCKH YCIYTH 67 19
OO6esleHKa ¥ OTITHCBAHE Ha aKTHBH — Oen. 27.1. (14,030) (292)
3ary6a ot nuckoHTHpaHe Ha B3eMaHua o ECKO gorosopu — Geit. 9 u (2,949)
ben. 37 -
3ary6a ot npogax0a Ha B3eMaHUA (1,391) -
Jpyrn 515 170
OBILO APYT'U ITEYAJIEH, HETHO (16,988) 699

3a roguHata, npukmoveama Ha 31 gekemBpu 2010, I'pymata pexnacudpuumpa obe3lieHKa Ha
B3e€MaHHATA B pasMep Ha 292 XMWIL JIB. OT APYTH pa3XoAy B APYTH ne4ajnbu, HEeTHO.

OO6e3nenka H OTHHCBAHE HA AKTHBH

Cnaspaiiku m3uckBanuara Ha MCC 39, I'pymara e pa3spaboTiiia KOITMYECTBEHH M Ka4eCTBEHH
NOKa3aTeH 3a OLEHKAa HA PHUCKOBETE CBBP3aHH C EKCIO3HMLMUTE CH KbM KIMEHTH M OIpenelisiHe
pa3zMepa Ha 0O€3LCHKHTE 3a CHETOBOJHH LIETH HAa MHAUBHAyalHa 6aza.

KonMuecTBeHMTe M KauyeCTBEHHM IMOKAa3aTed 3a OLEHKA Ha PHCKOBETE BKIIOYBAT IPOCPOYECHH
TUIALUAHHSA, KPEAWTEH PpEHTHHr, BIOLIABAaHE HA TA3apHMTE MO3MIMH HA KIMEHTA W MPOMsAHA Ha
IpaBHAaTa cpeaa, B Kosto I'pynara onepupa.

Bcesaka excriosuius ce OLiEHABA CAMOCTOSTEIHO H aKo 61.):(a'r PIIlCHTH(l)PII.IPIpaHPI PUCKOBETE, OTIUCAHH

no-rope, cC Ha4UMCJABaT pasxodH 3a o0e3leHKa. Orlpez[eJmHe Ha pPasxoJgHuTe 3a obe3lieHKa BKIIOYBA H
OYaKBaHHUTE MAPHUYHH ITOTOLH, IIPH OTYNTAHE HA KOHKPETHUTE 00CTOATEIICTRA.
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27.1

EHEMOHA AJ]

IMNOSICHUTEJIHU BEJIEXKH KbEM KOHCOJIMAUPAHUA ®HUHAHCOB OTUET (ITPOABJDKEHUE)
(ITPEU3JAJEH, OTMEHSI KOHCOMNAWUPAH ®PHHAHCOB OTUET OT 27 ATIPAJI 2012)
3ATOJIMHATA, ITPUKJIFOYBAIIIA HA 31 ZEKEMBPH 2011

Bendky cyMu ca IPEACTABEHH B XWJIA/IH JIEBA, OCBEH aKO HE € MOCOYESHO IPYTo

JApyra ne4anon, HeTHO(IPOAB/LKEHHEE)
O6e3nenKa H OTHHCBaHE HA AKTHBH (IPOIbJIKEHHE)

K®m 31 gexemspu 2011 I'pynara e HanpaBmia aHanu3 Ha oOIIUTE MPUXOIH H Pa3XoM MO CTPOHTENHH
IOTOBOPH, KOMTO HE Ca 3aBBPLIEHHM KbM Kpas Ha OTHETHHS IIEPHOA M € NpHu3Haio 3arybu oT
00e31IeHKH 110 Te3H JOTOBOPH B KOHCONMIMPAHMS OTYET 3a BCOOXBAaTHHA JA0OXO[ B CIly4aHUTe KOraTo
OYaKBaHara revajnba Mo JOroBopa e Mo-HUCKa OT meyanbara, KoATO € MPU3HATA B MIPEAXOAHH OTHETHH
MEePHOAH.

Kwm 31 nexemepu 2011 I'pynara e HampaBuia nperjiel 3a o0e3LieHKa Ha TEKyLIUTE M HETEKYLIH
NpeJOCTaBEeH! 3a¢MH H B3€MaHHs M WHBECTHLIMH B JBIICPHH NPEANpPUATHA U € MpU3HANo 3aryba ot
ofe3leHKa 3a cyMara, ¢ KOATO OamaHcoBaTa CTOMHOCT Ha Te3M AaKTHBH HAJBHINABA TAXHATA
BB3CTAaHOBHMa CTOMHOCT. Bb3cTaHOoBHMaTa CTOMHOCT € OmpelcneHa KaTo II0-BUCOKaTa oOT
CrpaBeIMBaTA CTOHHOCT, HAMAJIEHA C pa3XoAMTe 3a mpogaxba Ha B3eMaHHATAa, M CTOMHOCTTa Ha
aKTHBHTE B ynorpeda.

T'onuHara, T'oaunara,
MPUKJIFOYBALIA MIPHUKITIOYBAILA
Ha 31.12.2011 Ha 31.12.2010

O6e31ieHKa Ha 6pyTHa cyMa 110 CTPOHMTENHHA AOTOBOpH — 6eir. 21 (a) (1,301) “
OGe3nenka Ha B3eMaHns — 6en1. 13 () (5,308) 292
OObe3leHKa Ha TEKYLIH NPEAOCTABEHH 3a€MH M B3¢MaHud — Oen. 9 (®) (4,953) -
OO6e3LeHKa Ha TIOJIOXKUTETHA PEITyTAIIsA ©) (1,300) -
O6e31eHKa Ha HETEKyIIU MPEeIOCTABEHH 3aeMH 1 B3eManua —6en. 9 (B) (973) -
Obe3uieHKn Ha MaTepuand — 6en. 12 (88) -
OOGe3LeHKa Ha MaIlHHK, CHOPHXEHHS U 00opyaBaHe — 6en.4 (179) -
Obe3neHKa Ha UHBECTULIMOHHH HMOTH (16) -
OO6e3lieHKa Ha MHBECTHLIAN 2) -
Ipixonu oT peanusupany obe3leHeHH MaTepuany — Oen. 12 47 -
Ipuxoam oT pearnsupaHy o0e3LeHeHN B3eMaHus — Oe. 9 43 -

(14,030) 292

(a)O6esnenenkaTa Ha OpyTHa CyMa MO CTPOHTEIIHH JTOTOBOPY IPEeACTABIABA NPEAUMHO 00e3LeHKa Ha
B3€MaHuUA [0 CTPOUTENIHN AOTOBOPH CBBP3aHH C M3rPakKAaHETO Ha ChOPHIKEHHA 3a MPOU3BOMACTBO HA
€IIEKTPOCHEPT U OT Bh30OHOBAEMH €HEPTHIHHNA H3TOYHMIIH.

(6)IIpes 2011 roamna I'pymara uM3BBpINM aHATH3 32 O0E3LEHKAa Ha TOJIOKHTENHATA peIyTalus,
npu3HaTa npu mpupobuBaHe Ha uBectmiata B EMKO AJl. ITlpu anHanu3a ca B3eTu mpeaBHn
OYaKBaHHUTE MTAPHUYHH NOTOLM Ha ABIIEPHOTO APY’KECTBO 3a CIEABAalIMTE NeT roguHu. B pesynrar Ha
HanpaBeHUTE aHAH3HM PHKOBOACTBOTO Ha ' pynara HauMCIH MPOBU3HA 3a 00€3LI€HKa Ha peryTaLuiTa
B pa3mep Ha 1,300 xu. nB.
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28.

29.

EHEMOHA AJl

MOSCHUTEJHH BEJIEXKHA KbM KOHCOJIMJIUPAHU S ®UHAHCOB OTYET (ITPOJBJDKEHHE)
(ITPEU3JIA JEH, OTMEHSIL KOHCOJIUJAUPAH ®UHAHCOB OTUET OT 27 AITPUJI 2012)
3ATOJUHATA, NPUKTIOYBAIUA HA 31 JEKEMBPH 2011

Bcwuky cyMd ca Npe/ICTABEHH B XWJIAM JIEBA, OCBEH aKO He € I0CO9EHO APYTO

JApyrn ne4aaon, HeTHO(NPOAbIKEHHE)
O6e3nenKa B OTIIACBAHE HA AKTHBH (MPOAL/IKEHHE)

()B pesynrar Ha riobanHaTa (GHHAHCOBA M MKOHOMMYECKA KPH3a HApacTBA HECHIYPHOCTTa OTHOCHO
CNocoOGHOCTTa HAa KOHTPAreHTHTE Ia W3IIAINAT 3aAb/DKCHHATAa CH KbM I'pynara B ChOTBETCTBHE C
JOrOBOpeHHTE ycnoBus. ToBa NpHHYIM PHKOBOACTBOTO Ha I'pymara ja mpoMeHH NpHOIHM3MTETHHTE
CHM CYETOBOJHHM IPEIEHKH IIPY M3UNCIIABAHE pa3Mepa Ha pasxofHuTe 3a 00e3LICHKa HA ThProBCKH M
OPYTH B3eMaHWUS, TIPEJOCTABEHH 3aeMM M aBaHCH.YacT OT NPOMEHMTE BKJIOYBAT MONYYaBaHE Ha
JOKJIAJ 33 KpeJUTHHA PedTHHr Ha KOHTPAreHTHTE OT PEHOMMpaHa PEHTHHIOBA arcHUMs, aHaIM3 Ha
(HHAHCOBOTO CHCTOSHHME HA KOHTpAareHTa W Ipyrd. B pesynTar Ha MPOMEHMTE B NMPHONM3UTEIHUTE
cueToBOAHH oLeHKM mpe3 2011 I'pynara HauucaM JOITBJIHHTENHH PasXoiM 3a OOE3LEHKH KaKTo €
OMOBECTEHO B TabnmIara mo-rope. Beopekd ToBa pHKOBACTBOTO NpOAB/DKAaBa Jia IoOJlara BCHYKH
HEOOXOMMMHM YCHIHs 10 chOMpaHe Ha Te3H B3EMaHHs W BPBa, Ye CBIIECTBEHA YacT OT TAX OT TAX 1Lie
O0nae crbpaHa.

(r)B munanoro I'pynara € uMajia MOJIMTHKA Ja MPEAOCTaBd HeoOE3NECUCHH JIMXBEHH 326MM Ha CBOH
CIIY’KMTEIH CBBP3aHH C HEOOXOAMMOCTTAa OT NPEMECTBAHE HAa TE3M CIYXXHTEIM OT €JHO HacelleHO
MSCTO Ha APYro, MOpajii U3MECTBaHe Ha OCHOBHMA OuzHec Mexay Codus, Kosnonyii u I'esrs6oBo. OT
2010 roguua npaxTuka € MUHUMIHpaHa. KbMm kpast Ha 2011, nopaau npectpyktypupase Ha I'pynara
U LEHTpanM3aLys Ha HMHKEHePHO-TEXHHWYECKH PBKOBOMMTEIM H aJIMMHHMCTPATUBHO-YIIPABICHCKH
nepconan B Codua, YacT OT NPENOCTaBEHUTE 3a€MH Ca YABDKEHM IPH 3alasBaHe Ha ApYrHTe
ycioBHs. YV Ib/DKaBaHeTO JA0Bee 10 Heo6X0IHMMOCTTa OT AOMBJIHUTE/IHA HAYHC/IABAHE HA MPOBHU3HUA 3a
o0e3lieHKa Ha TE3X 3aCMH.

®HHAaBCOBH Pa3xoad

ToguHaTa, Tlopunara,

MPUKITIOYBAINA MPUKITIOYBAIIa

Ha 31.12.2011 Ha 31.12.2010

Pa3zxo/u 3a THXBH MO 3a6MH 4,772 4,652
(UHAHCOBH Pa3X0JH IO CTPOUTEIHHM JOTOBOPH 1,207 338
Pasxonau mo ¢$HHAHCOB [TACHB TI0 NPUBHIETUPOBAHM aKIMH 639 670
3ary6a OT KypCOBH pa3iIuKH 74 72
Jpyrd ¢pHHAHCOBH pasxold 301 191
OBIIO ®PHAHCOBH PA3XO11 6,993 5,923

IIpeycTanoBeHH JeHHOCTH

Ha 31 mapr 2011 [pyxecrBoro — Maiika moamucBa cbc Codus ®panc Ayro AJl morosop 3a
nponax6a Ha 10,497,999 06MKHOBEHH MOMMEHHH aKLMH, MpeAcTaBiassamy 99.98% or kanurana Ha
IOBIIEPHOTO ApYyxecTBo ,, Arpo Musect Mmkenepunr” AJl. Onpezenenara npoaaxHa LeHa € B pasMep
Ha 18,421,758 nB. CaenkaTa BKIIOYBa U naket ot 49.96% ot akupure Ha ,,JlTomcko nmuso” A/,

Ha 28 roum 2011 [lpyxecTBoTO — Maiika MOAMMMCBA AOTOBOPH 3a mpojax6a Ha 90% or kanwrana Ha
Heo Arpo Tex AJl 3a 45 xun. B 1 80% ot karmurana Ha Conap Enepmxu OO/J] 3a 4 xu. jis.

PesyntatuTe OT MpeycTAHOBEHWTE AEHHOCTH 3a MEPHOIWTE, NpHKMouBaly Ha 31aexemspu 2011 u
2010, ca kaxTo cienpa:

T'onunara,
TIPHUKNIOYBANIA
Ha 31.12.2010

T'onunara,
MPUKTIOYBAILA
Ha 31.12.2011
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EHEMOHA AJ[

MOSICHUTEJIHY BEJIEXKH KbM KOHCOJIMIUPAHUS ®UHAHCOB OTYET (ITPOIbJDKEHUE)
(TIIPEU3JTAIEH, OTMEHSIIL] KOHCOJIMIUPAH ®UHAHCOB OTYET OT 27 AIIPAJI 2012)

SATOJUHATA, IPUKITIOUBAIIIA HA 31 JEKEMBPH 2011
BcuukH cymH ca IpeACTaBeHY B XHIIH JIERA, OCBEH aKO He € MOCOYEHO ApYro

Ipuxonu ot mponax6tu 1,808 10,890
DHHAHCOBH NIPHXOIH 7 33
H3MeHeHHe Ha 3aNaCHTE OT FOTOBA NPOAYKIMA M HE3aBBPIICHO
TIPOU3BOACTBO 275 (788)
Pazxonu (2,852) (8,586)
(3ary6a)/ neuanba npeau JaHbIH (762) 1,549
Pasxopn 3a naHbpK - 10
3ary6a ot mpoaax6aTa Ha MHBECTHULMH (4,560) -
(3ary6a)/ newanbacnen JaHBLH OT IPEYCTAHOBEHA NEUHOCT (5,322) 1,559
INapu4HKTE TOTOLM OT MPEYCTAHOBEHATE ACHHOCTH Ca NPeICTABEHH KaKTO CJieIBa:
I'oguHara, Tonuuara,
NPUKIOYBAINA  NPUKIIOYBALIA
Ha 31.12.2011 Ha 31.12.2010
ITapyyHN OTOLM OT OCHOBHA JIeMHOCT 275 1,702
ITapy4HN IOTOLM 3aMHBECTHIIAOHHA JEHHOCT (192) (733)
[Tapuurn noTouy 3aguHaHCOBA JEHHOCT (294) (2,008)
HerHo (HaManeHue) B TApHIHHTE CPEACTBA U MAPHIHHA €KBUBAICHTH (211) (1,039)
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30.

EHEMOHA AZY

NMOACHHWUTEJHH BEJIEXKH KbM KOHCOJIMIHPAHHA ®PUHAHCOB OTUET (ITPOTLJDKEHHE)
(ITPEU3JAJIEH, OTMEHAI KOHCOJIMANPAH ®PHHAHCOB OTYET OT 27 AIIPHII 2012)
SATOIWHATA, TIPUKJIIOYBAILIA HA 31 IEKEMBPH 2011

Bewaku cyMH ca NpeCTaBEHH B XHIIIAH JIEBA, OCBEH aKo HE € [T0COYEHO APYFro

IIpeycTanoBenn aelHOCTH (NPOABLKEHHE)

3ary6ara ot npofax6a Ha HHBECTHIIHY € KaKTO CJIe/IBa:

T'opunara,

TIPHKJIIOYBAINA

Ha 31.12.2011

Br3HarpaxaeHue 3a npogax0aTa HAa HHRECTHIMHI 18,471
Pazxonu, cebp3aHy ¢ poaak6a Ha HHBECTHLINN (180)
Hertna cToliHOCT Ha POJAACHUTE AKTUBH (26,861)
HexoHTponupammy ygacTus 4,010
3ary6a ot npoaax6aTa Ha HHBECTHLIMH (4,560)

HeTHure MapuYHH IOTOLH OT r[ponaxcﬁn Ha HWHBCCTHLUHH B JBINCPHH APYAKCCTBA OTPA3CHH B
KOHCOIIUAWpaHHUA OTYET 34 NapHYHHMTE IIOTOLM €a KAKTO CJICaBa.

T'opunara,
MPUKTIOYBallld
Ha 31.12.2011

TMocThiuieHHs OT NpoAaxkda Ha IbIIepHU IpYKECTBa 10,471
Hawmanenu c: [IpogageHy NapH4yHA CPEICTBA H MApUYHU CKBHBAJIEHTH (133)
HeTHu mapyiHM 0TOIH OT Mpoaax0a Ha MHBECTHLIMH B ThINEPHHU IPYKECTBA 10,338
Jansnu
OrcpoueHHUTE NaHBLH ca CICIHUTE:
KoM KoM KM
31.12.2011 31.12.2010 01.01.2010
OTcpoYeHN JaHBYHH AKTHBH
O6e3leHKa Ha B3eMaHHA 3,483 2,248 2,181
O0e31ieHKa HA HHBECTHIMH 245 -
ITIpoBusuun 137 68 121
Jsnrotpaiiiyu aKTHBA (1,198) (2,009) (1,960)
2,667 307 342
OBLIO OTCPOYEHH JJIAHBYHH AKTHBU 2,667 307 342
OBLO OTCPOUYEHH JAHBYHH ITACUBHU 69 - - - -

OrcpodeHUTe NaHBYHK aKTUBM M macuBd KbM 31 gexemspu 2011 u 2010 ca u3uucieHH kato €
H3MO0JI3BaHa AaHbYHA cTaBka B pasMep Ha 10%, onpejeneHa CBIIIaCHO M3MEHEHHETO Ha 3aKoHa 3a
KOPIOPaTMBHOTO MOJOXOJHO obJiaraHe M NMPWIO)KHUMA 33 TIEPUOAMTE HA peaTH3UpaHe Ha BPEMEHHHTE
Pa3ITHKH.

Ksm 31 nexemspu 2010944 xun. nB. OT OTCPOYEHHS AaHBYEH NACHB CE€ OTHACAT JIO NPEYyCTAHOBEHH
JeHHOCTH.

PasxonuTe 3a TaHbBK BBPXY medyanbara 3a roaMHara, npukiioupama Ha 31 mexemepu 2011 u2010 ca
KaKToO CJie[Ba:

Tl'onunara, Tonvnara,

DPHKIIOYBALIA TIPHKITIOYBAILA

Ha 31.12.2011 Ha 31.12.2010

Texyw pazxon 3a naHbK nedyaiba (623) (354)
OTcpoyeH JaHbK BB Bpb3Ka C Bh3HAKBAHE M 00paTHO MpOABJIEHHE HA

BpPEMEHHH pa3IMK{ 1,347 (45)

OBILO MMPUXOOH OT/(PA3XOIH 3A) JAHBIHU 724 (399)

47



30.

31.

EHEMOHA AL

INOACHUTEJIHH BEJIEXXKH KbM KOHCOJIMTUPAHUSA ®UHAHCOB OTYET (ITPOABJDKEHUE)
(ITPEU3OAAEH, OTMEHAI KOHCOJIMUPAH ®UHAHCOB OTYET OT 27 AITPHJI 2012)

SATOJUHATA, ITPUKJIIOUBAILIA HA 31 JEKEMBPH 2011
Bceuuky cyMu ca NpeACTaBeHH B XHIISIH JIEBa, OCBEH aKO He € IOCOYEHO JPYTo

Janbnn (Ipoab/LKeHHE)

HzuncnenusTa 3a e(beKTPIBHHﬂ JaHBYUCH MPOLICHT Ca IPEICTAaBCHH! B ClieAHATa Ta6nnua:

T'oounarta, TloguHata,

TIPHKIOYBAINA MIPUKITIOYBANIA

Ha 31.12.2011 Ha 31.12.2010

ITeuan6a npeny maHbUHO obnaraHe (25,453) 3,287

IIpunoxrma JaHE9HA CTaBKa 10% 10%

JlaHbK [0 MpIWIcKKUMa JaHBYHA CTaBKa (2,545) 329

JanbpueH edeKkT OT HemojiexalluTe HAa NpHCTaJaHe W Ha oOnarade 1,604 (36)
MO3UIHHA

EdexT OT pa3snHyHN JaHBYHU CTABKH B APYTH JaHHIHH IOPHCIHKIIHM 217 106

(ITPUXO[ OT) / PA3XOOU 3A TAHBLHU (724) 399

E®EKTUBHA TAHBUYHA CTABKA (3%) 12%

Joxoa Ha / (3ary6a ort) aknus

OCHOBHMTE NOXOOM Ha aKLMsd C€ H3UHCIABAT KATO C€ pasfenH HeTHaTa nedanda 3a mepuoaa,
NOoVIeKallla Ha pasiipe/ieNicHHe MeKAy aKiuoHepure Ha KoMmnaHusTa-Maiika, Ha cpeHONpEeTerIeHus

6poii Ha TbpKaHHTE OOHKHOBEHH aKIIHH 3a TEPHOA.

KsMm K®m
31.12.2011 31.12.2010
IpoasmkaBamy U NpeycTaHOBEHH OCHAOCTH
Hsn o1 HeTHaTa (3ary6a) /neqan6aoT NpoIb/UKaBAlY U NPeyCTAHOBEHH
AeiinocTH 3a akuuoHepuTe Ha KoMnaHuATa-Maiika B JieBa (30,346,000) 4,662,000
CpennonpererneH 6poii Ha OOMKHOBEHHU AKIUH 11,933,600 11,933,600
(3ary6a or) / moxox Ha akupi (B JI€Ba) — OCHOBHU H ¢ HAMAJICHA
CTOHHOCT (2.54) 0.39
KbMm KM
31.12.2011 31.12.2010
IpoabmkaBamy AeHHOCTH
JAn oT HeTHaTa nevanba(3aryba) oT NpoAb/LKABAIIY K IPSYCTaHOBEHH
JeiHocTH 3a akumoHepure Ha KomnanuaTa-Maiika B ieBa (30,346,000) 4,662,000
3ary6a/(neuai0a) OT NpeyCTaHOBEHH JEHHOCTHB JieBa 5,322,000 (1,559,000)
Jan ot HeTHaTa nevan6a(3aryba) OT Mpoab/DKaBAIIH ASHHOCTH 32
akumoHepure Ha KoMnanuara-maiika B JieBa (25,024,000) 3,103,000
CpenHonpeTeryien Opoii Ha OOMKHOBEHH AKIHH 11,933,600 11,933,600
(3ary6a ot) / noxon Ha akius (B 1€Ba) — OCHOBHHM M ¢ HaMaJIeHa
CTOIHOCT (2.10) 0.26

IIOXOJIPITC Ha aKiys ¢ HaMaJieHa CTOMHOCT ca PpaBHU Ha OCHOBHHMTE OOXOIW Ha aKUMA, [TOpaan (l)aKTa,

4€ HE ChLIECTBYBAT OOMKHOBEHH aKIMH C HAMAJIEHa CTOMHOCT.

Kakro e onoBecreno B 6en. 15 kM 31 mpexkemepu 2011,2010, 2009KoMnanuaTa-Maiika ©Ma U30a[CHH
BapaHTH M NPHBHICTHPOBaHM akLMH, Kouto mpe3 2011,2010 u 2009 He BIMAAT BBPXY AOXOAAa Ha
aKL{s ¢ HaMalleHa CTOMHOCT, Thii KaTO TAXHOTO KOHBEPTHpPaHe B OOMKHOBEHH aKLHK He OH HAMAIMIO

JOXO0Ja Ha aKIHud.
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32,

EHEMOHA Al

NOACHHWUTEHHA BEJIEXKH KbM KOHCOJIMJUPAHWA PUMHAHCOB OTYET (ITPOJABJDKEHHE)
(ITPEM3JAJJEH, OTMEHAIL KOHCOJINJINPAH ®UHAHCOB OTYET OT 27 AIIPHJI 2012)

3A TOJWHATA, TIPUKJIIOUBAILIA HA 31 JEKEMBPH 2011

Bceuuky cyMH ca PeICTABEHH B XWIIAIH JI€BA, OCBEH aKko HE € IIOCOYEHO JPYTo

Caenxu ¢nhe CBBLP3aHH JANA

Cebp3anure nuna Ha ['pynara, ¢ kouTo MMa peamsupany caenku npes 2011, 2010 1 2009ca xakto
crenBa:

CBBP3AHO JIMLE OITMCAHHE HA BHJIA HA B3AVUMOOTHOIUEHHETO

»Aada Eremona” OO/] AconumupaHo ApyxKecTBO

»1 106an Kenuren” OO/ JpyxkecTBO HOJ 061 KOHTPOI

»Jxu OMJI Excriepr” EOOJI Jpy%kecTBO nox 061 KOHTPOI

,»EKko UuBect Xonauar” AJL JlpykecTBO moJ 001 KOHTPOII

»Pecype Umxernepunr”’ EOO/] JpyXkecTBO Mo 00 KOHTPO

»Cogrreo-JIuat 2006” OO[ JIpy*ecTBO MOA 001 KOHTPOI

»CBHIIeHrpaa-ras AJl AconurpaHo OpyxecTBo KbM 31 nexemspu 2009

Ta6JmuaTa NMO-[0Jy NpEACTaBA NOJNYYCHUTE IIPUXOAH OT CBBP3aHU JIHLA:

Tonunara, TlNopunara,

TIPUKJIFOYBAIA TPHKITIOYBAILA

Ha 31.12,2011 Ha 31.12.2010

“Anga Enemona” OO/] 152 136
,Jhxa OMJI Exkcnepr” EOOJL 3 3
OBILO MPUXOJAU OT CBBP3AHU JIMLIA 155 139

Ipuxonute OT CBbp3aHH JIMLIA PEACTABIIABAT NPSAUMHO NIPUXOAM OT AMBUICHTH.
Ilpes 2011 1 2010 ronuna I'pynara HAMa H3BBPLUEHMTE PAasXOOHM IO CAENKH ChC CBbP3aHH JIULA.

Tabnuuara no-10My NpeAcTaBs calgaTa Ha B3eMaHUATA OT CBBbp3aHW MHua KbM 31 nmexemspu 2011,
2010 1 2009:

Kbm Kem KoM
31.12.2011 31.12.2010 01.01.2010
I no6an Kemutsa” OO/ - 11
,,Bxo UuBect Xonguur” AJl - 2
2o KK (0)70)1 Excnept” EOOJ] 1 -
»CogTtreo-JIunr 2009 OO - - 79
OBLLO 1 13 79

B3emaHusTa OT CBBP3aHH JIHIIA C€ CHCTOAT OT ThProBCKHU B3eMaHus (6en. 13).

Tabnuuara no-nony NpeicTaps canjara Ha 3aJb/DKCHHUATAKbM CBbp3aHHM jula KeM 31 JexkeMBpH
2011, 2010 u 2009:

KM KeMm KM

31.12.2011 31.12.2010 01.01.2010

“Anda Eremona” OO/] 7 - -
OBLI}O 7 - -

3aaBmKeHHATa KEM CBBP3aHH JIMLA CC CBCTOAT OT 6pyTHa CyMa, Ab/DKHMa Ha KJIMEHTH 110 CTPOUTCITHH
JOTOBOPH.

Ipez 2011, 2010 u 2009 Ha ciry)xuTenu OT YIPABICHCKAS NEPCOHAN Ca M3IUIATEHH Bb3HArPaXKACHHUA B
pasmep Ha 2,548xun. n8.,3,035 xun.is. u 2,027 xun. iB.
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EHEMOHA AJ]

MMOACHUTEIHHU BEJIEXXKY KbM KOHCOJIMTUPAHWUA ®PHHAHCOB OTYET (ITPOABJLKEHHUE)
(ITPEM3JAJZIEH, OTMEHI KOHCOJIMIUPAH ®MTHAHCOB OTYET OT 27 AITPHJI 2012)

SATOJIHUHATA, ITPHKJIIOYBAIIIA HA 31 JEKEMBPH 2011

Bewaku CYMH Ca NPEACTABCHH B XIWIIOH JIEBA, OCBCH AKO HE € IIOCOYCHO ApYyro

®DuHAHCOBHM HHCTPYMEHTH H yNpaB/ieHHe HA GJHHAHCOBHSA PHCK H KANHTAJa

KaTeropun ¢pHHAHCOBH HHCTPYMEHTH

KsMm KoM
31.12.2010 01.01.2010

Kbm
31.12.2011
®HUHAHCOBH AKTHBH
3aeMH H B3eMaHHA 109,379
HuBecTunnn, ApXKaHA 33 npogaxoa -
IMapuaxm cpefcTBa 11,738
DHHAHCOBH MACHBH
OUHAHCOBH NIACHBH N0 aMOPTH3HMpPaHa CTORHOCT 125,680

144,292 107,661
49 49
6,628 23,379
128,238 107,480

3aeMuTe U B3eMaHUATA BKIIOYBAT NPEAOCTaBEHH 3aeMH oT I'pymara, B TOBa UHCJIO THPTrOBCKH W APYTH
B3eMaHUA ¥ OPYTHH CyMH JBJDKHMMH OT KJIHEHTH MO CTPOHTEHH JOTOBOPH.

BbB ¢pHHAHCOBHTE MACHBHM MO aMOPTU3HpaHa CTOMHOCT ca BKJIIOYEHH IMOMYy4eHH 3aeMu oT I'pymara,
3a[/b/DKEHHUS M0 JIM3UHT, KAKTO U THPTOBCKM H APYIH 3a1b/UKEHUS, 3aJb/DKCHHATA 3a JHUBHUACHTH 110

TMPHBIJIHIAPOBAHHU aKIUH H 3aIbJDKCHHA 110 ThProBHA ¢ HHBECTHLIHH.

CopaBesjnBa CTOHHOCT HA PUHAHCOBH HHCTPYMEHTH, OTYHTAHHM N0 AMOPTH3HPAaHA CTOHHOCT

MC®O 7 ,DOuHaHcoBH HHCTpyMeHTH: OTmoBecTABaHe” M3UCKBAa MOACHUTCIHUTE NMPWIOKEHHS KbM
¢HHAHCOBMA OTYeT Aa ChABpXKAT WHpOpMALMA 3a ONpele/IHETO Ha CHpaBeAIMBaTa CTOHHOCT Ha
¢MHaHCOBUTE aKTHBH M ITACHBM, KOMTO HE €a MNPEACTABEHH IO CIPaBEAIMBA CTOHHOCT B OTYETa 3a

($HHAHCOBOTO CHCTOSHHE.
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33.

33.2

333

EHEMOHA AJ{

TINOACHUTEJIHH BEJIEXXKHM KBM KOHCOJIMTHPAHUA PHHAHCOB OTYET (ITPOABLJDKEHUE)
(ITPEU3JIATEH, OTMEHSAN] KOHCOJIUAWUPAH ®UHAHCOB OTYET OT 27 AITPHJII 2012)
3ATOIUHATA, IIPUKITIOUBALIA HA 31 JEKEMBPH 2011

Bcnuxe cymH ca npeicTaBEHM B XHIIAAM JIEBA, OCBEH aKO He € IOCOYEHO APYro

PrHAHCOBH HHCTPYMEHTH M yNpaBjieHHe HA (PHHAHCOBHA PHCK H KANHTAJIA

CnpaBeaiuBa ¢TOHHOCT HA (PHHAHCOBH HHCTPYMEHTH, OTYHTAHHM NO AMOPTH3MPAHA CTOHHOCT
(upogbixenne)

B cnennata Tabnuna e npencraBeHa uHpopMmaumMs 3a GanaHcOBaTa CTOWHOCT M CIpaBedMBAaTA
CTOMHOCT Ha ()MHAHCOBM aKTHBH H ITACHBH:

BanancoBa crofiHOCT CrpaBeamiBa cToiHOCT

KsMm Ksm Ksm Ksm
31.12.2011  31.12.2010 31.12.2011 31.12.2010

DHHAHCOBH aKTHBH

3aeMu ¥ B3eMaHug 109,379 144,292 109,379 144,292
HHBecTHIMY, TbPXKAHY 3a Npoaakda - 49 - 49
ITapydHu cpeacTBa W NAPHIHYE €KBHBAJIEHTH 11,738 6,628 11,738 6,628

MHHAHCOBH MACHBH
®uHaHCOBY ACHBH O aMOPTH3UpaHa CTORHOCT 125,680 128,328 125,680 128,328

IlpenieHkaTa Ha PBKOBOACTBOTO €, Y€ CIPABEAIMBATa CTOHHOCT Ha (PUHAHCOBUTE MHCTPYMEHTH Ce
npubmbkapa 10 6amaHCOBaTa MM CTOMHHOCT.

Onpenensine Ha cHpaBeAJHBA CTOHHOCT Ha (PHHAHCOBH MHCTPYMEHTH, OTYHATAHH IO
cnpaBejJHMBa CTOHHOCT

MC®O 7 u3ucKBa ONOBECTABAHE HAa TEXHHMKWTE 3a OIpelelisHe Ha CIIpaBeIMBAaTa CTOMHOCT Ha
(HHAHCOBH MHCTPYMEHTH, KOUTO CJieJ] ITbPBOHAYAIIHOTO UM IPH3HABAHE C& OTYMTAT MO CIIPABEIHBA
CTOHHOCT B OTYeTa 3a (PMHAHCOBOTO ChCTOsHHE. CTaHAApTHT BHBEXKIA MepapXus Ha TEXHHUKHTE 3a
OLIEHKA Ha CTpaBeJIMBHTE CTOHHOCTH, ONpejelieHa Criope]| CTeneHTa Ha HaOMoAaeMOCT Ha TAHHHTE
H3NI0/I3BAaHH 3a OLCHKA Ha CIIpaBe/uidBara croiHocT. HabmomaeMute naHHH OTpassBaT na3apHHTE
MPEANOI0KEHUS Ha APYKECTBOTO. JIBaTa BUa JaHHHU OMNpeAeNAT CIeHHTE TPH HHBA B iiepapXuaTa Ha
CIpaBeUIHBUTE CTOMHOCTH:

Hueo 1 — Ouemca Ha cnipaBe€aTHBa CTOﬁHOCT, 6a3npaHa AHUPEKTHO Ha IEHOBH KOTHPOBKH Ha aKTHBCH
rasap 3a HICHTUYHH aKTHBH WJIH ITaCHBH.

Huso 2 — OueHka Ha crnipaBeJJIMBa CTOHHOCT, 6a3upaHa Ha HabJIOAaeMH NaHHM, Pa3JIMYHH OT TE3H B
HHMBO |, HO OCHOBAHH AMPEKTHO HIH HHIUPEKTHO Ha TAX U CbOTHOCHMH KbM aKTHBa WM I1ACHBA.

Hugo 3 — OueHka Ha cripaBeJJIiBa CTOMHOCT IOCPEACTBOM OLIEHBYHH TEXHHKH, BKJIIOYBALIH JTAHHM 32
aKTHBa WNHM [1acHBa, KOWTO HE ca OCHOBAaHM Ha HaIM4YHA Ta3apHa WH(popManus (HeHaGmonaeMu
JIaHHH).

Ilpn HEBB3MOXKHOCT J]a e OMPEACIHM CIpaBEIMBA CTOMHOCT Upe3 TEXHUKH 3a OLCHABaHe, 6a3upaHu
Ha uHpoOpMaLui, KOATO BCHYKH Ma3apHH YYacTHHUIM OHXa B3eNH TpeIBHA IPH OIICHABAHE Ha
(MHAHCOBHA HHCTPYMEHT, 3a CIIpaBe/UIdBa LieHa ce NOJ3Ba LeHaTa 10 CAe/KaTa 3a NpUAoOHBaHe Ha
($UHAHCOBUS aKTHUE.

Kem 31 pexemBpu PpKOBOACTBOTO € NpeLieHWIO, 4Ye CIpaBelIMBaTa CTOMHOCT Ha (PUHAHCOBHTE
HHCTPYMEHTH, OTHHUTAHH 110 CripaBeutuBa cToiiHocT Ha HuBo 3, e Hyna (Biwx cwio 6en. 27.2 u 37).
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3s.

EHEMOHA AQl

INOACHHUTEJIHH BEJIEXXKHM KBM KOHCOJIMAMPAHUA ®PUHAHCOB OTYET (ITPOIBLJDKEHUE)
(ITPEM3JJAJJEH, OTMEHAI KOHCOJIMANPAH ®HHAHCOB OTYET OT 27 AITPUJI 2012)
SATOMHUHATA, ITPUKJIIOYBAILIA HA 31 JEKEMBPH 2011

Benukn cymu ca IpeacTaBeHH B XALIAH JIEBA, OCBEH aKO HE € [I0COYSHO APYro

PDHHAHCOBH HECTPYMEHTH H YNpAaBJeHAe HA (HHAHCOBHSA PHCK H KANMHTAA (HPOAL/KeHHAE)
VYnpasJ/ieHHe HA PHCKA CBBP3aH ¢ fHHAHCOBH HHCTPYMEHTH (IPOIb/UKEHHE)
Juxeen puck

I'pynara ¢ u3/I0okeHa Ha PHCK OT NPOMEHH B JIMXBEHHTE HHBA OCHOBHO OT MOJIydeHHTe GaHKOBH M
OONHMralMOHHH 3a€MH C TIPOMEHJIMB JIMXBEH IPOIIEHT, KOMTO BH3IH3aT Ha 0010 Ha 50,228 Xun.JB. U
57,790 xun. nB. xpM 31 mexemBpu 2011 u 2010 M nuxBeHWTE IUTAIAHMs MO TAX ca Oa3upaHH Ha
EURIBOR u SOFIBOR mmtoc HagOaBka. Kem 31 pexemBpu 2011 u 2010 JIpykecTBOTO He H3MOJI3Ba
HMHCTPYMEHTH 3a KOMIIEHCUpaHe Ha MOTeHI[HaIHUTe MpoMeHH B HuBaTa Ha EURIBOR.

AKO JMXBaTa MO Te3W MOITYyYEHH 3a€MH C MPOMEHIINBA JIHXBa ce yBenuuu ¢ 0.5% mpe3 2011 u 2010,
TOBa OU JIOBEJIO IO YBEIMYEHUE Ha PasXOAMTE 3a JMXBM 32 OAWHATA, ChOTBETHO HAMAaleHWE Ha
nevayibara cnel JaHblM, B pa3Mmep Ha 251 xwi. siB. ¥ 289 Xui. JiB., H 00paTHO, MPH HAMalleHUE HA
mixsara ¢ 0.5%.

Ynpas/ieHHue HA KANHTAJIA

I'pynata ympaBnsBa cOGCTBEHHMA CH KamMTal, 3a fAa paboTd kaTo AelcTBallo NpeanpuATHE M
ONTHMH3HPA BB3BPBINAEMOCTTa 4pe3 NoAoOpABaHe Ha KoeHIMEHTa IBIT KBM COOCTBEH
kanutan. Kanuranosara cTpykTypa Ha I'pymara ce CBCTOH OT pa3siUlalllaTelHH CPelCTBa, NONYYeHH
3aeMU 1 COOCTBEH KANUTAJI,BKIIIOYBAIL OCHOBEH KAIUTAL.

KoepuumeHTsT Ha 3aanmxHAI0CcT KbM 31 nekemepu 2011 u 2010 e xakro cneapa:

KM KBsM KM
31.12.2011 31.12.2010 31.12.2009
3aemu 84,747 91,652 72,325
IMapuunu cpe/icTBA H NApHIHU €KBHBAIEHTH (11,738) (6,628) (23,379)
3aemmu, HETHO OT TIAPUTHH CPENCTBA 73,009 85,024 48,946
Cobc¢TBeH KanuTan 57,917 92,907 83,324
KoeduimeHT Ha 3aIBKHAAOCT (3a€MH HETHO OT
[MapHYHH CPEACTBA OTHECEHH KbM COOCTBEHHS
KammnTan) 1.26 0.92 0.58

VciI0BHH NACHBH

KsMm 31 nexemepu 2011 20100t umeTo Ha apyskectBara B I'pynara ca uzgafeHu OaHKOBH rapaHLIHH,
ChOTBETHO B pasMep Ha48,053xun. nB. M62,256xun. nB., KOHTO ca TNpPEAMMHO BHB BPB3Ka C
H3rpaxKJaHe Ha CTPOMUTENHH OOEKTH, €eHEPTHMHH U IPYTH ChOPHKCHHA.

OTyHTaHE IO CErMEHTH

Hnadopmaimara mo oONepaTHBHH CETMEHTH B HACTOALIMAKOHCONMAWUpAH (HHAHCOB OTYET €
MPE/ICTABEHA 10 HAYHWH AHAIIOTMYEH HA ONEPATHBHUTE OTYETH, MPEXOCTABAHH Ha PBKOBOACTBOTO Ha
['pynata, Ha OCHOBaTa, HAa KOHTO C€ B3eMaT peElLI€HHd OTHOCHO PECYpCHTE, KOMTO Aa Obaar
pasmpe/ieJicHH Ha CETMEHTA H CE OLICHABAT Pe3yJTaTHTE OT AEHHOCTTA My.

OneparusHuTe cerMeHTH B I'pynara ca cnegnure:

e ImxeHepHHr, CTPOWUTEJICTBO M MOHT@XHH IEHHOCTH (BIJIIOYHTENHO €Hepro-e)eKTHBHH
neiHocTH);
TBProBus ¢ eNEKTPOCHEPTHA;
Jpyru cerMeHTH, KOWTO BKITIOUBAT —THPTrOBUA ¢ KOMIIPECHPaH MPUPOAEH a3, yIpaBleHHe Ha
aKTHBH U APYTH.
IIpencraBenara Tabiuua no-goJly BKIIOYBA MPHXOOMTE, Pa3XoguTe M pe3ynTature Ha I'pymata oT
MpOIB/DKaBaIIH AHHOCTH Ha 6a3aTa Ha HIEHTH(UIIMPAHHTE CErMEHTH:
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3s.

EHEMOHA AJT

OSICHUTEHN BENEXKH KbM KOHCOJIMAUPAHNS ®MHAHCOB OTYET (ITPOXLJDKEHUE)
(TIPEU3JIA/IEH, OTMEHSILL, KOHCOJIUJTUPAH ®UHAHCOB OTUET OT 27 AIIPHII 2012)

3A TOIMHATA, ITPUKJTIOUBALLA HA 31 JJEKEMBPH 2011

Bcerukn CYMH Ca IPEACTABEHH B XWIAJH JIEBA, OCBCH aKO HE € IIOCOUYCHO apyro

OTtunTane MO cerMenTH (IPOIbJKEHHE)

Hpe)lCTaBeHPITG MPpUXOJH H Pa3XOodH MO-rope BKIIOUBAT NMPHUXOAH H Pa3Xxogl CaMO OT BBHIIHH
KJIMCHTH U HEC BKJIIOYBAT nponam6n MEXY CErMCHTHTE.

k

K®Mm 31 nexemspu 2011 pa3zxoaute Ha cerMeHT ,,IFDKEHEPUHT CTPOMTENICTBO H MOHTAXKHHU JAeiHOCTH
BKJTIOYBAT 00€31IEHKa Ha peryTalusa B cerMeHTa Ha croiinoct ot 1,300 xun.is. (31 aexemspu 2010: 0).
Pasxoaure mo ofesreHka Ha pemyTanmara ca MpeIcTaBeHH Ha pen ,,JlpyrH nedanOH HETHO” B
CermMeHnTHaTa HHpOpMALIHA.

Pasnpeneneﬂue'r 0 HA aKTHBUTE H IMAaCHBHUTE IO CErMEHTH € KaKTO CII¢aBa:

AKTHBHY IO CETMEHTH 3abIDKEHAA IO CETMEHTH

Tloaunara, Tlonunara, TlNomindata, ToguHara,
MPUKITIOYBAINA MPUKJIIOYBaIIa MPUKIIOYBAIA TIPHKITIOYBAIIA
Ha31.12.2011 Ha 31.12.2010 Ha31.12.2011 Ha 31.12.2010

HHxeHEepHHT, CTPOUTENICTBO
Y MOHTaXHH ASHHOCTH 152,769 164,393 112,973 98,663
THproBus ¢ €NEKTOPEHEPrys 22,556 6,050 18,717 7,109
Hpyru cermeHTH 26,636 58,198 12,354 29,962
O6mo 201,961 228,641 144,044 135,734

I'eorpadcxo pasnpeaenanne

I'pynara uspwppumiBsa AeiHOCT B TpM OCHOBHH Abp>kaBH — bwirapus, [epmanus u Cnosakus. I'pynara
peajinsvpa NPUXOIH OT NpoAaxOH U or ABctpus, CioseHus, CppOus M APYTH TbPIKaBH.

Hudopmanya 3a npuxoau OT BBHHIIHM KIMEHTH H HETEKYLIWTE aKTHBH, Pa3IMYHH OT (JUHAHCOBH
HHCTPYMEHTH, aKTHBH I10 OTCPOYEHH [aHbLM, aKTHMBH IO JAOXOAM ClleJl HallyCKaHe M TpaBa,
IPOU3THYAINY OT 3aCTPAaXOBATEIHU JOTOBOPH, € MpeICTaBeHa KaKTO ClIe/Ba:

ITpyxoan OT BHHINHK KIHEHTH HIMOTH, MAIIUEN ¥ CHOPHKEHHUS

Tonuuara, T'omgwHaTa,
MPHKITIOYBANIaHA MPUKITFOYBAIIAHA K®sm KbMm
31.12.2011 31.12.2010 31.12.2011 31.12.2010
Bwarapus 143,239 123,674 50,014 79,097
ABcTpHs - 16,515 - -
CrnoBenns - 13,396 - -
CopOus 14,289 7,926 - -
CnoBakua 13,591 9,677 1,001 312
I'epmanus 1,877 - 34 -
Hpyru 3,259 3,651 - -
176,255 174,839 51,049 79,409

ITpe3 2010 roguna I'pynaTa paskpu xioH B Peny6iuka CrioBakus.

IIpe3 2011 rogmna I'pynarasanodyna na u3BbpLIBa JAeiiHOCT B I'epMaHuMsa upe3 MACTO Ha CTOTIAHCKA
JEMHOCT.
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37.

EHEMOHA AQ{

INNOACHUTEJIHHA BEJTEXKH KBM KOHCOJIMANPAHWS ®PMHAHCOB OTYHET (IIPOABJDKEHUE)
(ITPEU3IAZIEH, OTMEHSIL] KOHCOJMMIUPAH ®HHAHCOB OTYET OT 27 AITPHJI 2012)

3A I'OJUHATA, IIPUKIIIOYBAIIIA HA 31 JEKEMBPH 2011

Benukm cymu ca IpeacTaBeHH B XIS JI€BA, OCBEH aKO HE € ITOCOYEHO JPYro

Co0uTHS cj1e[] 0OTUETHHS MEPHOA

B®B BpBb3Ka ¢ €eMHCHA BapaHTH, W3naneHa oT Enemona AJl, na 9 sHyapu 2012 ce mpoBene peaoBHO
roauiHo O6mo chbpaHne Ha COOCTBEHULIMTE Ha BAPAHTH, Ha KOeTo Oe B3eTO pellicHHe Te Aa He Ohaar
yNpaKHEHHM, ThH KaTo TeKyllaTa ma3apHa CTOMHOCT Ha Ga3oBHA aKTHB (OOMKHOBEHH AaKLMHM) Ha
perynvpaHHs 1asap € 1o onpejeieHaTa ieHarTa 3a YNpaKHIBaHe Ha BapaHTHUTE.

Ha 1 Mapt 2012 Enemona A/l moanuca MemopaHmyM 3a pasbuparencTso ¢ @enepaiHo Ibp:KaBHO
npeanpuaTre ,,MDenepanHa eHeprocepBH3Ha KOMIAHMA~ KbM MHHHCTEpCTBO Ha €HEpPreTHKAaTra Ha
Pyckara ®enepanusa. MeMopaHIyMBbT MMa 3a lie] Pa3BHTHE Ha CHTPYJHHYECTBO M peaju3alus Ha
CHBMECTHH IPOEKTH B 00/1aCTTa HA eHepruiiHaTa e()eKTHBHOCT H EHEPTHIfHOTO criecTaBaHe B Pyckara
®enepauma, PeryOnuka Beiarapus U TpeTd cTpaHM oT pyckH H OBITapcKM CTONAHCKH CyOeKTH,
BKJIIOYMTENHO M 4pe3 NpHBIMYaHe Ha (MHAHCHpaHe Ha npoekTH. CTpaHWTe Iie OOMEHAT OMUT B
obnacTra Ha eHepruiiHata €(EKTHBHOCT ¥ EHEPIrHiHO CIECTSBaHE, B TOBA YHCIIO TEXHHYECKH
peIIeHNs, OpraHN3alOHHN NOAXO0AM H HOpMaTHBHa 6a3a. MeMOpaHIYMBT IpeIBIXKAA M TIpeIaBaHe
Ha onuT npy peanuzauusa Ha ECKO norosopu 1 06yueHneTo Ha KaJpu.

JAbmepHoro apyxectsoro Ha Enemona AJl, ,,OEEN” AJICHI], ckmouu JloroBop 3a KpeauT ¢
Esponeiickata banka 3a Bwb3cranopaBane W Passurne B pasmep Ha 10,000,000 eBpo 3a
CEKIOpHTH3alMA Ha B3eMaHud, mpomsTuyaiy or ECKO-moroBopy, ¢ npenocrapsHe Ha oOesneueHue
MO KpeJuTa OT CTpaHa Ha ,,EHemoHa” AJl, u3passBaio ce B moeMaHe Ha 3aTBIDKCHHS KAaTO rapaHT.
CpoKBT Ha KpeaHTa € celeM FOAMHH, a TOJULIHUAT JIHXBEH NPOLIEHT e (PMKCHPaH 3a LeJIUs MEPUOA Ha
Kpeauta ¥ € B pa3mep Ha 6.5%.

IIpensnaBane Ha KOHCOJNMANpPAHASA PHHAHCOB oT4eT 32 2011 rognna

Hacrosumsar ¢huHaHCOB OTYET BKIFOYBA KOPEKLHS HA TPELIKH, OTKPHTH Clie]] KATO KOHCOMMAMPAHAAT
(1HAHCOB OTYET 3a rOJMHATa, NpUKIouBalia Ha 31 aekemepu 2011, e 6un uznanex Ha 27anprn 2012.

I'peikure ca cBbp3aHH c:

a) ObeslerHka Ha OpyTHa cyMa ABDKMMa OT KIIMEHT MO CTPOMTENHHM JOrOBOpH. PBKOBOACTBOTO Ha
I'pynara e mpepasrnenano CTaHOBMILETO CH, U B pe3y/]ITAT HA TOBa € ONPEJEIIHIIO, Y€ HHAMKATOPH 3a
o0e3lieHKa Ha OpyTHa cyMa, JBJDKHMA OT KJIHEHT 10 CTPOHTEIHH AOTOBOPH, €4 OTHOCHMH IPeIXOAHH
OT4eTHH nepuoau. [IpuuKHuTe 3a TOBA ca 3HAYHTETHA MPOMEHH, CBRbP3aHH ¢ MpaBHaTa cpena Ha BEH,
KOHMTO IO IpELeHKa Ha PBKOBOJACTBOTO Ha I'pymara ca HeOKOHYAaTeNIHH B KPaTKOCPOYEH IEepHO,
3HAYMTETHOTO YBEIMUEHHE Ha HECUTYPHOCTTA 110 OTHOIIEHHE Ha BB3BPBINAEMOCTTA OT MHBECTULIHHUTE
B CHOPBKEHHs 32 MPOM3BOACTBO Ha ernekrpoeneprus or BEW. By3cTaHOBUMOCTTa HA B3¢MaHUATA OT
KOHTpareHTH, cBbp3any ¢ BEH, e B mpgka 3aBUCHMOCT OT NpaBHATA PErylaluiaTa B cekTopa. Benpeku
HAMMYHETO Ha oOe3rneveHMA M IUTAL[AHHS OT CTpaHa Ha BB3JIOKHTENHTE KbM MOMEHTA, IOpaiu
HAJIMYMETO Ha ONMCAHUTE pHUCKOBe, ['pynara e npusHana obe3lieHka o MpoekTH cBbp3anud ¢ BEU B
pasmep Ha 21,806 xun. 5B., KOATO € OTHeceHa KbM IPEAXOAHH OTYETHHU TEPUONH, W CHLOTBETHO
cpaBHHTeNHAaTa WHGOpPMALUA € IpeusuucieHa. B JombiHeHWe, B HACTOSAIIUS KOHCOJNHIMPAH
(uHAHCOB OTYET € NpU3HATa JONBJIHMTENHa obe3LeHKa B pasMep Ha 414 xun. neea 3a roauHara,
npUKTIoYBama Ha 31 gexemBpH 2011.
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37.

EHEMOHA A]]

MOSICHUTEJIHU BEJIEXXKY KM KOHCOJIMAUPAHHUS ®UHAHCOB OTYET (IIPOIbLJDKEHHUE)
(TIPEM3TAZIEH, OTMEHAL KOHCOJIHIUPAH ®UHAHCOB OTYET OT 27 AITPWJI 2012)

3A TOIMHATA, IIPUKJTFOYBAILIA HA 31 JIEKEMBPH 2011

Beuukn CYMH ca IIPEACTaBCHU B XHJIAAH JIEBA, OCBEH aKO HE € IIOCOYCHO APYro

Ilpen3gasane Ha KOHCOMMAUpaHAsA (puHAHCOB oT4YeT 32 2011 rognna (MpoaALKEeHHE)
6) OmnpenensiHe Ha CTIpaBeUTMBa CTOHHOCT HAa YUHAHCOBH HHCTPYMEHTH 32 THPTYBaHE.

Ha 27 nexemspu 2011 ,,Enemona” AJl e nmoanucano “MemopaHaym 3a pa3bupaTesicTBO ’C MyOIHIHA
Kommanus peructpupada Ha BOb (Komnanuara) 3a yctaHOBABaHE Ha CBTPYAHHUCCTBO C L€l OOMeH
Ha uH(opMalugd M onuT B 00JacTTa Ha Pa3sBUTHETO Ha MpPOEKTH B cdepaTa Ha BB30OHOBAEMHTE
C€HEPrMMHHA H3TOYHHMLM. 3a€AHO C TO3H MeMopaHayM, ..EHemona” AJ] nomyuasa 15,000,000
OoOMKHOBEHH aKLMH, H3fageHd or KoMmnanusaTa M mnpefocTaBeHM OT HA-rOJeMHS aKIMOHEP B
Kommnanusara. Axuuure ca mnpexebpieHM Ha ,EHemona” AJ] Ha 27 nexkemBpu 2011 Ha H3BBH-
perynupad nasap. CpriacHo Kiaysure Ha ckmodenus Jloroop 3a npogax6a Ha maker ot 15,000,000
6pog OOMKHOBEHH ITOMMEHHHM akiu, EHeMoHa A/l MMa BE3MOXKHOCT Jia IUTATH 10 HOMHHAIT aKIIHHUTE B
CpPOK J0 TPH FOAMHH OT NPHIOOHBAHETO WIH Ja MPEXBBPIIH COOCTBEHOCTTa UM OOpaTHO IO M3THUYaHe
Ha TO3H CPOK.

IIbpBoHayanHO, Npu OINpeAEsIHE Ha CIpaBeJJIMBaTa CTOWHOCT Ha ()MHAHCOBHM WHCTPYMEHTH 32
TBPryBaHe, BKIIOYBamM mybnuuyHa xommanua (KommaHusara) perucTpupana Ha BDB, u npm
H3rOTBAHETO Ha KOHCOJNMAUpaHuA (puHaHCOB 0TYeT, PrKOBOCTBOTO Ha I'pynara e usnonspaio GOpcoBH
ueHy Ha bOF Ha perynupan nasap. B pesynrar Ha ToBa, I'pynata e oTyena neyanba ot npeoLeHka Ha
(hMHAHCOBW MHCTPYMEHTH B pa3Mep Ha 42,117 xun. JB. 3a roauHara, NPUKITOYBAINa Ha 31 geKeMBpH
2011, ¢uHaHCOBU aKTHBM 3a ThpryBaHe Ha croiHocT 53,700 xmn. nB kM 31 nexemBpu 2011 u
HETEKYIIM 3aABDKCHHS 10 ThProBHA ¢ MHBECTHUIHM Ha cToiHOCT 11,583 xmi. aB. kM 31 nexemBpu
2011. Cnen parata Ha M3[aBaHe Ha TOJULIHWSA KOHCONMAMPAH (PMHAHCOB OTYET, PHKOBOJACTBOTO Ha
I'pynarae npepasrienajo CTAaHOBHINETO CH IO OTHOLICHHE Ha ITbPBOHAYAIHOTO M IOCJEABALLO
oLeHABaHe Ha (HUHAHCOBHUSN MHCTPYMEHT. PBKOBOACTBOTO Ha [pymara e mpeLeHMIo, 4Ye CIelKara
Npe/ICTaBJIsABa MOKYNKA HA onuys ([Ipapo) 3a mpuAodbuBaHe Ha GHHAHCOB HHCTPYMEHT B TPU-TOIHINEH
CPOK, C HETHa NapuyHa MHBecTHLMA OoT 0 neBa, W 4e, ma3apbT Ha akuuuTe Ha KoMmaHuATa ce
XapaKTepu3upa € OTHOCUTEJHO HHCKM obOemu.CrorBeTHO, I'pymara, B HacTosius mnpeusOaneH
(pMHAHCOB OTYET KIaCHHUIIAPa (PUHAHCOBHA aKTHUB M (PMHAHCOBHA MACHB C OMIMATA, KATO (PUHAHCOB
HMHCTPYMEHT OTYHTAH MO CIpaBeUIHBa CTOHHOCT Mpe3 nevyaaOu u 3aryom.

B pesynrar Ha TOBa, B HACTOSINUS NpeUsAafeH KOHCOMMIMpPaH (HUHAHCOB OTYET € W3BbpILUEHA
KOpEKIHsl, CIopell KOATO, PU3HATUTE (PUHAHCOBU aKTHBH, (MHAHCOBH NMACHBH W PE3YNITATH OT Ta3H
celka ca OTYeTeHH ¢he cToifHOCT 0 KkbM 31 nexemBpu 2011.

B) 3aryba ot npoaax6a Ha HeTeKylu BzemaHus. Cneq JaTrata Ha u3ljaBaHe Ha (PMHAHCOBMS OTYET 3a
roguHarta, npukmoysama Ha 31 mekemBpu 2011, Komnanusta-maiika € OTKpu/a rpemka mpH
oTyuTaHeTo Ha Herekymu B3eMaHua no ECKO nporoBopw, kouro He ca OWIM TNpPHU3HATH TIO
aMopTU3HpaHa CTOHMHOCT. B pes3ynTar Ha TOBa, B HACTOALNHUS KOHCOJMAMPAH (GHHAHCOB OTYET €
NpH3HAaTa JAONBIHUTENHA 3aryba oT oleHka Ha B3eMaHus o ECKO moroeopu B pasmep Ha 2,949 xu.
JieBa.

B pesyntar Ha onMcaHuTe MO-rope rpemkH, (HHAHCOBUAT OTYET 3a rOAWHATA, MPHUKIIIOYBAIIA Ha 31

Jexemppu 2011 roguna, uznageH Ha 27 anpwi 2012 roauHa, € KOpUrHpaH, Kato €eKThT BBpXY
CHOTBETHHUTE CTATHH Ha HACTOALIHS (HHAHCOB OTYET € KAaKTO CleiBa:
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37.

EHEMOHA A/l

INNOACHHUTEJHH BEJIEXXKH KbM KOHCOJIMIUPAHNA ®UHAHCOB OTYET (ITPOABJDKEHHE)
(ITPEU3JAJIEH, OTMEHAIL KOHCOJIMIMPAH ®MHAHCOB OTYET OT 27 AITPHII 2012)

3A I'OJIMHATA, ITPUKJTIOYBAIIIA HA 31 TEKEMBPH 2011
Beuuky cymMH ca NpeACTaBEHH B XHIISIH JIeBa, OCBEH aKO He € IIOCOUEHO IpYTo

IIpen3gaBane Ha KoHcOMHAHPaHHSA HHAHCOB O0TYeT 32 2011 roanHa (MPOAB/IKEHHE)

Konconuoupan omuem 3a eceobxeamnun 00x00, 3a 2o0unama npurxmoueawa na 31 dexemepu 2011

I'omunara, Edexr ot
IPUKTIOYBAIIA HA KOpEKIuA
31.12.2011
Jpyru nedaibu u 3ary0u, HETHO 6,687 (23,674)
(3ary6a) / neuanba npeny AAHBLHM OT
MPOABIDKABAIIH JSHHOCTH (2,503) (23,675)
IMpuxox ot / (pasxoau 3a) JaHbIM 2,422 (1,698)
HertHa (3ary6a) / neuanba 3a roguHaTta oT
MPOABKABAIM ACHHOCTH (81) (25,373)
Herna 3ary6a 3a roguHaTta (5,403) (25,373)

IIpeusuncnen
3a 2011 roguna
(16,987)

(26,178)
724

(25,454)
(30,776)
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37.

EHEMOHA A}
INOACHHWTENHH BEJIE2KKH KbM KOHCOJIMTUPAHHA ©®UHAHCOB OTYET (ITPOABJ/DKEHUE)
(ITPEU3JAJEH, OTMEHAI] KOHCOJIMJUPAH ®UHAHCOB OTUET OT 27 AITPUJI 2012)

SATOJHHATA, ITIPUKIIIOYBAIIIA HA 31 JEKEMBPH 2011
Bemuku cymu ca IpeIcTaBeHY B XIIAIH JI€BA, OCBEH aKO HE € NOCOYEHO APYro

IIpenznaBane Ha KOHCONMHAHPAHHA ¢pHHAHCOB OT4YeT 3a 2011 roguna (ApoaAbJLKEHHE)

Konconuoupan omyuem 3a gpunancoeomo cocmosnue xom 31 0exemepu 2011

KM Edexr ot Ipemsuncnen

31.12.2011 KOpEeKIHsA keM 31.12.2011
AKXTHBH
IpenocrareHd 3aeMU U B3€MaHHA (HETEKYIIH) 33,710 (2,949) 30,761
OTcpoueHn JaHBYHN AKTHBH, HETHO 2,626 41 2,667
BpyTthHa cyma, IBIKHMaA OT KITMEHTH 110 22,567 (414) 22,153
CTPOHUTENHH JOTOROPY
®OUHAHCOBH HHCTPYMEHTH 3a ThPTYBaHe 53,700 (53,700) -
KanuTtan
Hepasnpenenena nevanta / (HemokpuTa 3ary6a) 12,316 (44,998) (32,682)
ITacuBn
3agpmKeHud 32 TEKYIIM AAHBIH 615 (441) 174
Herexyuiu 3ambkeHRs 10 THProOBUS ¢ MHBECTHLIMH 11,583 (11,583) -

IIpomenuTe B cpaBHMTENHAaTa HH(POPMALMA OT ONKUCAHHUTE NO-TOPe KOPEKIMH Ca KaKTO CICBa:
Kownconuoupan omuem 3a eceobxeamuusn 00x00, 3a coounama npuxnioueéawa na 31 dexemsepu 2010

OnucaHuTe MO-rope KOPEeKIMH ,,a“, ,,6% ,B“ HHAMAT BIHAHHE BHPXY KOHCONHAHPAHHS OTYET 3a
BceoOXBaHUA JOXOJ 3a rOJjiHAaTa, NpUKoyBaiia Ha 31 aekemepu 2010.

Koncoruoupan omuem 3a gpunancoeomo cvecmosnue kom 31 oexemspu 2010

Kem Edexr ot Ipensuncnen

31.12.2010 KOpEKIMS kM 31.12.2010
AKTHBH
OTcpodYeHH JaHBYHU aKTHBH, HETHO - 307 307
BpytHa cyMa, IpJkKMMa OT KJIHEHTH 110 39,928 (21,806) 18,122
CTPOHTENHH IOrOBOPY
Kanwran
Hepasnpeaenena neuan6a / (Hemokpura 3ary6a) 17,913 (19,625) 1,712
ITacuBn
OrcpodeHn JaHbYHU TACHBH, HETHO 1,874 (1,874) -

Kownconuoupan omyuem 3a eceobxeamuusn 00x00, 3a zoounama npuxniousaua na 31 dexemepu 2009

l'oxunara, Edexr ot Ipensuucnen

MPUKIIIOYBAIIA HA KOPEKIIHA 3a 2009

31.12.2009 roav{a

Jpyru neuantu u 3ary0u, HETHO 4373 (21,806) (17,433)
(3ary(a) / meuanCa mpenu IaHBIM 4,836 (21,806) (16,970)
Ipwuxox ot / (pa3xoau 3a) JAHBIH (389) 2,181 1,792
Hetna (3ary6a) / nevasnba 3a roguHara 4,447 (19,625) (15,178)
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37.

EHEMOHA AJ]

MOSICHUTEIJHH BEJIEXXKHA KbM KOHCOJIM/INPAHNUSA ®UHAHCOB OTYET (ITPOJBJDKEHHE)
(IMPEU3JAIEH, OTMEHSI] KOHCOJUANPAH ®UHAHCOB OTUYET OT 27 AIIPHJI 2012)

3ATOMUHATA, MTPUKIIIOUBAIIIA HA 31 JEKEMBPH 2011

Benuku CYMH Ca NMPEICTABCHU B XWIAIH JICBAa, OCBEH aK0 HE € IIOCOYCHO ApYro

IIpeusaaBsaHe HA KOHCOTHAAPaHHSA ¢HHAHCOB oTHeT 32 2011 roanna (Mpoab/LkeHHE)

Konconuoupan omuem 3a grunancosomo cvcmosnnue xom 31 oexemspu 2009

KbM

31.12.2009
AKTUBH
OTcpoueHH TaHbYHU AKTHBH, HETHO -
BpyTHa cyMa, ObJDKMMA OT KIHEHTH I10 33,745
CTPOMTENHH IOTOBOPH
Kanuran
Hepasnpenenena negan6a / (Hemoxpura 3ary6a) 29,387
ITacuu
OTcpodeHH AaHbYHA MACHBH, HETHO 1,839

Edexr ot
KOpeKILHs

342
(21,806)

(19,625)

(1,839)

ITpenzuucner
keM 31.12.2009

342
11,939

9,762
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