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EJAPT ®OH/ 3A 3EMENEJICKA 3EMA AJICHI{

TTOACHHUTEJHH BEJEXKH KbM ®UHAHCOBMS OTHET
38 rojMHaTa, NpMKIIoYBaita Ha 31 nekemspn 2011 r.

1. IIpeamer na pelinocrra

Enapr ®onp 3a 3emenencka 3ema AJICHL] (pyxecTBoTo) € MyGNHYHO aKUMOHEPHO APYKECTBO,
CB3AAACHO Ha YupeauTenHo culpanne Ha 14 mapT 2005 ¢ ¢upma Enana ®onn 3a 3emenencika 3ems
AIICHLL, Ha nposeaeHo o6wo cuBpakue na akuHoHepute Ha 25.05.2008 r. HauMeHoBaHHETO Ha
HpymxecreoTto e npomeneHo Ha Enapr ®ony 3a 3emenencka 3ems AJICHLI.

HpyxectsoTo e perucrpupano B CodMiickH rpagckd cba Ha 7 anpun 2005 r. u e BnucaHo B
Tbproeckua perucTsp Ha Codmickn rpaacku cha no ¢.a. Ne 3781/2005, napruaen Homep 92550, Tom
1208, per. I, ctp. 116. lipyxecTBoTo € BnucaHo B Thprosekus pervcthp ¢ EMK 131404159,

Cepanuwero W anpechT Ha ynpasichwe Ha JIpyKecrBoTo e rpan Codua 1407, 6yn. Huxona
Banuapoe 16.

JlpyKecTBOTO € C NpeaMeT Ha JERHOCT HHBECTHPaHE Ha MapHUHM CPeNCTEa, HabpaHH upes myGanuno
MIpEANaraHe Ha akUHH; NPHIOOHBAHE H MHBECTHPAHE B HEBHKHMH MMOTH NOCPEACTBOM [IOKYNKa Ha
NPABO Ha COOCTBEHOCT W IPYTH BEUIHH TIPABA BLPXY HENBHKHMHTE HMOTH; H3BLPILBAHE HA CTPOEKH
M Mo0GpeHHs B TSAX, C UEN MPEAOCTABAHETO MM 33 YNpaBAEHHE, OTAABAHE N0 HAEM, JIM3HHT, apeHga
H/unu npopaxGara uM.

CneunanHoTo 3aKOHONATEACTBO, Kacaewo AHHOCTTa Ha JlpyKEecTBOTO, ce ChIBPHA M MPOMITHYA
OCHOBHO OT 3aKOHA 3a APYXECTBATA CLC CMELMWAlHAa MHBECTHIMOHHA Len (3ACHLI) u 3akona 3a
ny6nuuno npetarase Ha uennd kawka (3ITILK). Bb3 ocHoBa Ha Tax JpyKecTBOTO MoOmNekn Ha
peryiiauua ot cTpaa Ha KomucHsaTa 3a dunancos nansop (KOH). JipyxecTroTo e TI0JIYHHIIO JIHLIEH3
Ne 370 3a nasbpiuBane Ha eHHOCTTA CH, ¢ petuenne Ha KOH ot 1 1onu 2005 r.

HApyxecTBOTo € yupeaeHo 3a cpok OT 13 TOAMHM, CuMTAHO OT [aTaTa Ha TbPBOHAYANHATA
perucrpaums B Tbproeckus pervcrsp. Ha 18.11.2011 r. ChBeTbT Ha aupexropure Ha Jlpy»ecTpoTo,
BOAEH OT ro/amara pasfihka MEXAy i1a3apHa ueHa Ha aKkTHBMTe na PoHga W nasapHara
Kanurannsauua Ha EJIAPT, ele pewenne ga manpasu npeanoxenue Ha O6uioTo cbOpaHne Ha
aKUHOHEpHTE Ha POHA fa npueme npekpaTaBaHeTo Ha ,.Enapr Mouy 2a 3emenencka 3ems™ AJICHL,
W 00ABABAHETO MY B JINKBHOALHS.

JpyecTBOTO MMa €IHOCTENEHHA CHCTEMA HA YNpaBlIEHHE.
K®M 31 nexemspu 2011 r. CheersT Ha aupekropuTte (CI1) Ha Jpy»KecTBOTO € B CNEHHA CbCTAR:

Heo Cranes I'bnes, Ynen na CJI;

Anppeii Banepbesuy Kpyrnuxuu, YUnen va CJI v Manbnuutenen HupekTop;
Cretdan I'eopruen Credanos, YUnen na CJI;

Hobpomup Hukonaee Xpucros, Unen na CJI;

HuMrTBp ATanaco Buiikos, [Mpencenaren na CJI.

Ha 14 nexemepu 2012 r. r-u UBo I'vaes e nenosupan monba 3a 0cs060K1aBaHETO MY KaTO 4JlEH Ha
Coeera Ha [lupexropure, 0n06peHHeTo HA KOATO, WE 6hae NpeanokeHa KaTo TOYKA 0T JHEBHHS pen
Ha cnenBawoTo Obwo Cubpanue Ha akUHOHEpPHTE.

CbraacHo pewende Ha oOWOTO cbOpaHHE HAa aKUMOHEPHTE Ha Enapr tonn 2a 3emenencka sems
AJICHL], nposenexo Ha 05.07.2010 r. karo uneHOBE Ha ChBeTa Ha JHMPEKTOpHTE ca oceoboneH:
Crosn Jliobomupos Mankoues ( no nerora mon6a ) v Bacun Weanos Bacunes.

Ha T4XHO MACTO 32 WileHOBe Ha CbBETAa HAa AMPEKTOPHTE ca M3BpaHu HdumuTep ATanacos Buakos u
Hobpomup Hukonaes Xpueros.

Kbm 31 nekemspu 2011 r. ApyxkectsoTo ce npexncrasiasea o MambauuTentus AWpekTop AHapei
Banepueenu Kpyrinxmun.

Kom 31 nekemspu 2011 r. AKunoHepHHa kanutan Ha JIpyecTeOTO ce cheToM oT 59 715 885 Opoii
AKLHH ¢ HOMHHan | ne.



EJIAPT ®OHJ 3A 3EMEJEJNCKA 3EMS AJCHI

[HOACHUTENHU BENEXKKH K'bM ©®HHAHCOBHS OTUYET
33 roiMHarTa, npukoyBalla Ha 31 nekemepu 2011 r.

1. Ipeamer na peiinocrra (npoxbazkenne)

1.1 UnsecTHNHOHHEA cTPATErHs, He/IH B OrpaHHYCHHA Ha ApyxecTBOTO

Iipedsem ua detinocm,

IlpenmersT Ha nefinocT Ha "Enapr ¢ouz 3a 3emenencka sems” AJICHL e unBecTHpane Ha mapHuHMTE
CPeCTBa, HaOpaHW 4pes M3NaBaHe HA LEHHH KHIKE, B 3EMEENICKA 3eMA. OcnoBHata neitHocT Ha
"Enapr dionp 3a semenencka sema"” AJICHLL e na oprauusupa 3aKkymyBaHeTo, OTAABAHETO noj apexfa,
(I0CTENEHHaTa KOHUEHTPALUKA H OKPYTHABAHE Ha MTOPTHONHOTO OT 3EMENENCKA 3EMS.

Ocnosna e,

Cbrnacno ycrasa wa “Enapr tdoHa 32 3eMmesencka seMa” AJICHL], ochoeHara wuen mua
HHBECTHUHOHHATA AeHHOCT Ha JIpy»kecTBOTO € HacoueHa KbM HapacTBaHEe nNa3apHaTa LEHAa Ha
akUMHTE Ha /[IpYKECTBOTO M M3MNAllaHE HA AMBHOGHTH Ha AKUHOHEpHTE MNpH 3ama3jpaHe W
YBENHUaBaHE Ha CTOMHOCTTA HA COOCTREHHS KanUTA.

Hugecmuyuonnu 02PARUYEHUSA.

“Enapr dona 3a semenencka zems” AJICHLL npupoBuea eAMHCTBEHO 3eMENenNcKH 2eMH u He
CEKIOPHTHINPA JIpYrM BHIOBE HEABHXHMH HMOTH. CLOGPasHO H3IMCKBAHHATA Ha 3JCHL,
FApykecTBOTO He MOske Aa npuaoOHRa MPaBO Ha cOBGCTBEHOCT M ApyrH (OrpaHMYEHH) BELIHH NpaBa
BBPXY HENBHAHMH MMOTH, HAXOMALM CE W3BLH TEPHTOpHAT2 Ha Peny6Gnnka Bunrapus, kakto u He
MOXE 1a NPHROOHMBA BELHK NPaBa BLPXY HENBHKUMH HMOTH, KOWTO ca NpeaMET Ha NpaBeH crop.

Cwrnacio 3/ICHL, BpemenHo croGoauuTe IApHYHH cpeacTsa Ha [IpyxecTBOTO morar ga Gbaat
HHBECTHPAHH €JHHCTBEHO B:

® ULEHHH KHHKa, H3JaNeHH WM rapaHTUpaHH OT GmrapcxaTa ObpxaBa H OaHKoBH AETI03HTH

® WNOTeuHM OONMraUMM, M3NaJEHH NO pefa M NpH YCIOBMATA Ha 3aKOMa 1a MIIOTEYHHTE
oGnMraunu, Ho B pasmep He noseve or 10% OT akTHBUTE Ha HpyxecTBoTO,

Cwrnacuo 3[ICHL, [pyxecToTo Moxe na HHBecTHpa H 10 10% OT KanuTana cH B eHO MIH NoBeye
obenyxpauin apyxectsa. [Ipes onn 2008 r. na O6wo cubpanue, akuuoHepHTe Ha APYKECTBOTO
NpHe NpoMAHa B YCTaBa, CbIMACHO KOATO PasMepa Ha HHBECTHLHMTE B 3eMeneicka 3EMA, 3aKyMeHa ¢
LEN NpOMAHA HA MPEAHA3HAYEHHETO, He MOXe Aa Hauxebpis 10% oT GanaHcoBaTa CTONHHOCT Ha
aKTHBHTE Ha JIpyecTBOTO KbM Kpas Ha BcAKA (hMHAHCORA rOJMHA, KAKTO H He I0BEYE OT 5 MJIH.
eBpo.

AkumuTe Ha JlpykecTBoTO ca perucTpupani Ha bparapeka ¢oHaora Gopca.

1.2 Mbwepun apyxecrsa ua Enapr ®ong 3a Jemenencka Sems AJICHID

Kbm 31 nexemapu 2011 r. Enapr ®onp 3a 3emenencka 3ems AJICHIL npuTexasa npsaxo KOHTPOIHO
yHacTHe B CIEAHOTO ALLIEPHO JPYKECTBO:
CoberpeHocT Ha

Enapr ®ong 3a
Perucrpupan  3emepencka 3ems
HriuepHo npyxectso Crpana KanuTa AJICHL

EJAPI" YUH/TI EOO/T bwnrapua 5 000 100%




EJIAPT ®OHJ 3A 3BEEMEJREJICKA 3EMS ANCHIL

IMOACHUTEJIHH BENEXKH KbM ®HHAHCOBHUSA OTUET
33 roAMHaTa, NMpHKMYBawa Ha 31 nexemBpu 2011 r.

1. IIpeamer ua pefinocrra (mpogbaKenue)
1.2. Avmepnu apyxecrsa na Enapr ®onn 3a 3emenencka 3emn AJJCHII (npogsisxenne)

Hpy=xecteoto Enapr Yuna EOOJ] e yupeneto M.FOun 2009 ronuna (Bik noscuenue 8).

Hpes 2011 r, JpyxecTsoTo ¢ npogano npurexasanure kbM 31 nexemspy 2010 r, u3uano ot Hero
Asnose OT Enapr Arpo EOOJI (8w noschenue 8).

[lpes maii 2011 r. Enapr Yunag EOOJ] e 3akynuno BCHUKM aKuuu Ha ,, Pexkonra™ EAJl, uwniiTo
ocHoBeH akThe Oemte 900 aka 3emenesncka 3eMs B semiMileTo Ha c. CeHokoce, Banuumko. Kbm
MOMEHTA Ha CbCTABAHE HA OTYETA, OCHOBHHUAT akTHB Ha ,.PexonTa* EAJ] e peannanpan c neuanfa ot
204 xun.ne.

2. OcHoBa 3a H3roTBAHE Ha QHHAHCOBHTE OTUETH

Ha 18.11.2011 CeperTbr Ha aupextopute Ha JIpyecTBOTO, BOIEH OT ronsmara PasnHKa Mexay
Na3apHa UeHa Ha akTHEMTE HAa OHAa W na3apHaTa kanurtanuzauus Ha EJIAPL, s3e pelnende na
HanpaeH npeanoxkerne Ha O6woTo chOpaHre Ha akuMonepuTe Ha DoHza na IpHeMe MpPeKPaTABAHETO
Ha Enapr ®onn 3a 3emenencka 3ema” AJICHL] u obasasaxero My B nuxeuaaums. [lpennoxenara
lata 3a CBHKBaHe Ha M3BbHpeano O6wo crOpanue Ha akunoHepHTe e 29 deppyap 2012 r.

Cpobpazto pewiennero na Cbsera Ha JIMpeKTOpUTE M OYAKBAHHATA 72 ChOMTHA Mpe3 cneaBawms
OTYETEH MEPHO, PBKOBOJACTBOTO HAa APYKECTBOTO CHMTA, Y€ M3MONIBAHETO HA MPHHUMAAZ Ha

NeHCTBALIOTO NPEANPHATHE HE € YMECTHO MPH W3rOTBAHETO HA (PHHAHCOBHA OTYET KbM 31 ZIEKEMBPH
2011.

3a NOCTHIaHe Ha MPeACTARAHE HA HANEK/IHA M YMECTHA HHGOPMALHMATA BLB (PMHAHCOBHTE OTHYETH Ha
HpyxectoTo 3a 2011 r. e npunoxeHa NHKBHaaLMOHHA 6a3a. OBWKTE NONOKEHHA B CYESTOBOAHATA
NOMHTHKA W3TOTBEHA Ha TasH 6ala ca onucanM B NOACHUTENHa Genexkka 2.1,

[lpemyHaBaneTo OT CHETORBOAHO OTYHTAHE Ha Ga3a ASHCTBAIIO MPEANPHATHE B CYETOBOLHO OTYHTAHE
Ha MKBHAALUHOHHA §a3a H3MCKBA PHKOBOACTBOTO Ja HAMPABH 3HAYWTEIIHH TIPELEHKH H OLEHKH NpH
MPEACTABAHETO HA AKTHBHTE H NACUBHTE Ha LIpy:KeCTBOTO BBB (PMHAHCOBHA OTUET KbM 31 JeKkembpH
2011

Ilpd MIroTesHEeTO Ha (MHAHCOB OTYET HA JIMKBHIAUMOHHA 6a3a, JIPYKECTBOTO OUEHABA CBOMTE
aKTHBH H MACHBH MOCOUYEHH B OTHYETA 33 (PMHAHCOBOTO CHCTOAHHE, OCHOBABANKH CE HAa TAXHATA HETHA
peanu3MpyemMa CTOHHOCT, W3pa3sBalula NpPEANONaraeMara MpPOJAKHA LEHAa B HOPMAIHHA XO4 Ha
CTOMAHCKaTa AEHHOCT HamalleHa C NpPHONM3UTENHO OLUEHEHHTE pa3sxO[H 33 OCHIUECTBABAHE Ha
npoaaxbara.

DHHAHCOBMAT OTHET Ha JIpyXecTBOTO € CLCTaBEH B CHOTBETCTBHE ¢ MekayHapoaHHTe CTAHAAPTH 2a
¢unnancoso ortumrane (MCPO), paspaGorenu W nyGnuwkysann ot ChBera no MEKAYHAPOIHH
cyeroBoAHH cTanpnaprd (CMCC) w npueru or Esponeiickus cwioz (EC). Chnocrasumara
uHpopmauns 3a 2010 r. e sanasena BbB (JOPMATA M CbC CTOHHOCTHTE, NPENCTABEHH B FOAMLIHHA
otuer 3a 2010 r. koraro ¢uHaHCOBHAT OT4eT Ha JIPyKECTBOTO € H3rOTBEH B CHOTBETCTBHE C
Me:KnyHapoAHWTE CTaHAapTH 3a ¢uHaHcoBo orunrane (MC®DO), paspaborenn u ny6nukyBaHW oT
CrreTa no mexayHapoauu cuetosounu ctanaaprd (CMCC) u npuetn ot Enponeiickus coioz (EC)
nopaau ¢akra, ue kbm 31.12.2010 r. mpHNaraHeTo Ha NPHHUKNA 3a ACHCTBALIO NPEANPHATHE € BHIO
YMECTHO KbM Ta3H JaTa.

DHHAHCOBHAT OTYET Ha JlpyxecteoTo M kbM 31 gekemspu 2009 r. e cheTaeH npu cnassaHe Ha
[IpHHUKNA HA NeHCTBALUO NPEUNPHATHE.
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EJIAPT ®OH/1 3A 3EMEJEJICKA 3EMSI AJJCHII

TTOACHUTENHH BEJEXKH KhM ®HHAHCOBHA OTUET
3a roaHHarTa, npuknoYpaina Ha 31 nekemspu 2011 r.

2, OcHoBa 3a H3roTBANE HA PHHAHCOBHTE OTYETH (npoan.KeHUE)

DUHAHCOBHAT OTYET € M3rOTBEH B OBATAPCKH J1€Ba, KOETO € (yHkumMoHanHaTa Banyta Ha
HpyxecTeoTo. BCHYKH CyMM Ca npeacTaBeHW B XWAAOM Jlesa (‘000 nB.) (BRTOUMTENHO
CpaBHHTENHATA HHPOPMaLKs 3a 2009 . W 2010 r.), OCBEH aKO HE € MOCOYEHO Opyro.

,HPWKCCTBOTO H3rOTBA H KOHCONIHAHPaH Q)HHaHCOB OTHET B CHOTBETCTBHE C MOCOYSHOTO mo-rope.

Mpeasapurennuar Fognwen duHaHcOB OTYET KbM 31 Jekemepu 2011 r. ¢ onobpen W npuer or
CobBeTa Ha aupekTopuTe Ha 24 aHyapu 2012 r.

2.1. JInkenganHonua 6aza 3a 2011

Mpu usroreaHe Ha (MHAHCOBHA OTHYET HAa JMKBMJALMOMHA 6a3a, JlpyXKeCTBOTO OLIEHSBA CBOMTE
4KTHBH, mocodend B OTyeTa 3a (QMHAHCOBOTO CHCTOAHME , OCHOBABANKH CE HAa TAXHATA HETHa
peannsHpyeMa CTOHHOCT M M NMPEACTABA KATO TEKYILH AKTHEH.

OueHkaTa Ha NapUYHHTE CPEACTBA M BIEMaHHATA KbM Kpas Ha OTYETHHA MepHOA, MPH NpUIaraHe Ha
NHKBHJIALIMOHHA 6a3a 32 WIrOTBAHE Ha (JMHAHCOBMA OTHET HE CE pA3/IMYABAT CHILECTBEHO OT
GanaHcoBHTE HM CTOMHOCTH NPH HIrOTBAHE HA GHUHAHCOB OTHET Ha 6a3a NEHCTBALLO NpeanpUATHE.

OueHkara Ha HENBWKMMH HMOTH Ha Da3snONIOKEHHE 33 Pa3NPEAENCHHE MPH THKBHAALHA € Bazupana
Ha onpeleyeHH OT JIHUEH3HPAHH OUEHHTEH CNpaBelfIMBH CTOMHOCTH, HAMANEHH C OYAKBAHMTE
Pa3xoaM no npogaxoara.

Tlpu onpepensHe Ha cnNpaBefNMBHTE CTOHHOCTH HA HENBHXMUMH HMOTH Ha Pa3MoNoXKeHHe 3a
PasnpeeieHHe NpH JTHKBUAALHA, HE3aBHCHMHTE OLIEHHTENH Ca NPHIIOKHAM ABa NOAXOAA 33 OUEHKA
— IPUXOZICH NOIXO/ (HHBECTHUMOHEH METO/I) W NA3apeH NOAXOR (CPaBHHTENEH Meron).

MHBECTHUHOHHUAT MeTOA ce OCHOBABA HAa BBL3MOKHOCTTA 3EMENENCKHTE HMOTH Na reHepHpar
AOXOAH OT EKCIIOATAUMATA MM, ChODPA3IEHH C HAYMHA HA TPaHHO NON3BaHE, MECTONONOKEHHETO HM
H Apyru daxTopH. Jloxoaute OT 3eMeaeNCKHTE HMOTH CE 3amallaT B napM M HaTypa; camo B HaTypa
W camo B napu. ToBa 3aTpynHABa TAXHOTO OOGEKTHBHO M e()eKTHBHO MON3BAHE MpH OUEHABAHETO.
ITopanu Tasu npuuMHa nmpH M3BLPLIBAHE HA OLUEHKATA HA 3EMENENCKHTE WMOTH B KOHKDETHHs
Cily4aH ce CTbNBA KAKTO HA 3AIUIALIAHHTE PEHTH 3a e[IWH JeKap, Taka W Ha pa3sMmepa Ha 1oxona oT
36MATA, OIpefieleH Karo 4acT OT MOTeHUMANHMA paiMep Ha nedan6ata. Tlpu To3u Meton
HACTOALIATA CTOHHOCT HA MMOTHTE Ce Pasrilex[a KaTO CLOTHOWEHWE MEXY CpeaHus pasmep Ha
FOAULIHATE HAEMHA CTOHHOCT H NOAXOAALIA HOPMA HA KAaNMTATIH3AUMA HA NPHXOIMTE.

Ilpu npunarave Ha nasapHHs N0Axoz, CTORHOCTTA Ha 3EMEIE/ICKHUTE HMOTH ce onpejens upes rnpako
CPaBHEHHE HA OLEHABAHHTE OOEKTH C APYIH aHANOTHYHH MMOTH, KOMTO ca GHIM MpeaMeT Ha CAEKH
B NPEAXOAHHTE NEBET MECELA NPEIH JaTaTa HA OUEHKATA. [IpH H3BbPILBAHE HA CPABHUTENHUS AHAJIH3
Ce ONPEACNAT pasIM4MATA — [UIOL, MECTOMOMOXEHHWE, KATErOpHsA, CHELMANM3ALMA Ha
POU3BOACTBOTC W APYCH, KOHTO ca MYBCTBHTENHW KbM CTOHHOCTTA Ha yMoTuTe. [lpaesr ce
KOPEKLHH 33 CHOTBETCTBHE HA XAPAKTEPHCTHKHTE HA MMOTHTe, EjlHa CpaBHMTENHA OLEHKA W3HCKBA
AKTHBEH Na3ap, 332 KOHTO MOTAT Jia C& aHANM3UPAT CAENKH C HMOTH OT FlefHa TOYKA HA KanMTanHaTa
CTOHHOCT. TaKkbB ChLIECTBYBA IIPH 3EME/IENICKHTE HMOTH, KAKTO CE& MOCOYM MPH aHATH3a HA na3sapa.
OCHOBHMAT WH(OPMALMOHEH M3ITOUHHK NPH OUEHKATA HA MMOTHTE MO CPaBHHMTE/IHMA METOR €
HATHYHATA  HHGOPMALMA 332 UEHH HAa 3eMEeNCKHTE WMOTH NpH nokynko-npoaax6bu ot
CNEUHANH3NPaHK CaliTOBe 32 Ma3apa Ha 3EMENENCKH 3eMH Mo 06NacTH, OGLUKHM W 3eMiMILA. [Mpu
OMpeAeNsHe CTOHHOCTTA HA UMOTHTE MO TO3K METOJ, CA B3ETH NPEABHA HAYMHA HA TPAHHO NOJI3BaHe
— HHBH, NUBANM, TPAHHKH HACDKAEHHMA W MACHILA, MUIOL(TA HA MMOTA, KATEropHATA HA 3eMeNeNcKaTa
3eMi, PasCTOAHHE 10 HACENEHO MACTO M MBT (KBLETO € HATIHYHA Ta3H HHAOPMAaLKsA).
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EJIAPT ®OHJ 3A 3EMEJEJICKA 3EMS ANCHIL

[TOACHHUTEJIHH BEJNIEXKH KbM ®HHAHCOBHS OTYET
33 roAMHaTa, NpHKoYBawa Ha 31 nekemepu 2011 r.

2. OcHoBa 3a HITOTBAHE HAa PUHARCOBHA OTHYET (NPOTBIKEHNE)

2.1.  JInkeupanuomna 6asa 3a 2011 (npoab/ukenne)

CnpaeennuBaTa nasapHara CTOHHOCT Ha OLCHABAHHTE HEABWKHMH HMOTH € IMOJNIYYEHA KaTo cpecaHO
NpeTerieHa BeJIHYHHA OT CTOHHOCTHTE 1o ABaTa METOOa.

[lpu w3roTBsHe Ha (UHAHCOBMA OTHET HA AMKBHAALUMOHHA Oaza, JIPYHKECTBOTO OUEHABA CBOMTE
nacHeH, mocoyeHH B Oryera 3a (PHHAHCOBOTO CHLCTOAHME, OCHOBABAiiKH Ce HAa TAXHATA HETHA
peanu3Hpyema CTORHOCT M IM NpeACTaBs KaTo TeKyLu nacueu. [Npuema ce, 4e NOpasH €CTECTBOTO Ha
TE3H MO3HUHH, GaNaHCOBHTE WM CTOMHOCTH OTPa3sBaT TAXHATA CNPABEIHBA CTOMNHOCT.

CueToBOAHATA MONMTHKATA 33 OTYATAHE HA MPUXOAHMTE, PA3XOAMTE W COGCTBEHHS KAMMTAn He e
[IPOMEHSAHA CIPAMO NPEAXOIHHUA OTUETEH IEPHOJI.

Cneppa na ce otOenexw, He MpW UIrOTBAHETO HA NPEACTABEHHA (MHAHCOB OTYET CA M3MON3BAHH
CYCTOBOAHHM OUEHKH W flomlyckaHus. Boopexu ue Te ca 6a3upann Ha uHpOpMAaLMS, NpeoCcTapeHa Ha
PBKOBOACTBOTO KbM JATaTa HA H3rOTBAHE HA UHAHCOBMA OTYET, PEAIHHTE PE3YNITATH MOraT Aa ce
pa3nvuaBaT OT HANMPaBEHHTE OLEHKHW H Aonyckanui. OCHOBHHMTE M3TOYHHUM HA HECHFIYPHOCT MO
OTHOLIEHHE HA NPEANONOKEHHATA M OLEHKMTE, KacasT NPHHLUMNA AEHCTBALLO NpPEAMpPHATHE H
CNpaBeA/INBATA CTOHHOCT Ha HEBHIKHMH UMOTH.

2.2,  Jledicreamo npeanpusaTHe 3a 2010 u 2009 r.

lopHwHKTe PuHaHcoBK oTueTH Ha JlpyskectBoTo KbM 31.12.2010 r. v 31.12.2009 r. ca M3roTBeHH
MpH Cra3BaHe Ha MPHHUMWMNA Ha NEeHCTBaWo npeanpHaTHe. OOIUMTE MONOXKEHHS B CHETOBOLHATA
NONHTHKA, U3rOTBEHH Ha Ta3u 0asa ca onmMcaHH no - Aony.

3. ITpomens B c4eTOBOAHATA MOJIHTHKA
3.1. O0mn noaoxenns

JIpyxecTBOTO mnpuaara CleJHHTE HOBH CTAHIAPTH, M3MEHEHHWS W passcHeHus kM MCDO,
paspaGoTeHn W nyGnukyBann oT ChbBeTa N0 MEXLYHapOAHM CHETOBOAHHM CTAHAAPTH, KOHTO HMAT
edexr BLPXy QUHAHCOBHA OTHeT Ha JIpYXKECTBOTO M Ca 3aABLIKHTENHH 33 NPHIAraHe OT FOAHLIHHA
nepHon, 3anoysaw, Ha | aHyapu 2011 r.:

* MCC 24 ,,OnoeecTaBaHe Ha CBbp3aHH JHUA" (M3MEHEH) B cuna oT | adyapd 2011 r., npuer ot
EC Ha 19 ronu 2010 1 ;

e Tonvwhn nomobpenns 2010 r. 8 cuna or 1 suyapu 2011 r., ocBeH ako He € mocoyeHa apyra
nara, npuet oT EC na 18 deppyapu 2011 r.

CbluecTseHHTe eeKTH, KaKTO B TEKYUIHA NEPHON, TaKa M B MPEIXOAHH WIM GbICLK MepHoaH,
NPOM3THYAIK OT NPHJIAraHETO 33 MbPBH LT H2 HOBHTE M3IHCKBAKHA BbB BPb3Ka C NpEACTaBfHe,
NPH3HABAHE H OLEHABAHE, Ca NPEACTABEHHM MO-A0NY:

MCC 24 ,,OnoBecTaBane Ha CBLp3anu Jauna” (n3menen) B cuna ot 1 auyapu 2011 r., upuer or
EC na 19 sosiut 2010 .

HM3MeHEHHETO OTMEHA M3MCKBAHETO 3a MpPEANPHATHA OT IMYOIH4YHHA CEKTOP Na OfOBECTABAT B
AETakAH BCHYKH TPaH3aKUHH € TIPABHTENICTBOTO M JPYrH NPEANPHATHSA OT my6auunus cextop. He ce
M3UCKBA OMOBECTABAHE HA TPAH3AKLUMHTE MEXKTY NPEATIPUATHA OT NYONHYHHA CEKTOp M
MPaBHTEJCTBOTO, KAKTO M BCHYKH [DPYrH MpeAnpHaTHs OT nyOnuuHMA cextop. Bmecto Toea e
HeOOXOMMO ONOBECTABAHE HA MMETO HA IPABHTENCTBOTO, XaPAKTEPA HA BPb3KATA, BHA H pazmepa
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MMOACHUTENHH BEJEXKH KbM GUHAHCOBKUSA OTUET
3a rogdHara, npuKmousaiia Ha 31 nexemspu 2011 r.

3. [Ipomenn B cyeTOBOAHATA NOJHTHKA (NPOXBLIKEHHE)
3.1. O6mn nonoxkenns (NPoAb.LKEHMHE)

HAa BCAKA OTIENHO 3HAYHMA CAeNKA H KAYeCTBEHO H KOJMIHYECTREHO onpenenaye Ha pasMepa Ha O6Ll.lO
JHAYKMMH CLIE/TIKH.

Fopumnn nonobpenns 2010 r. B cuna ot 1 samyapn 2011 r., ocBeH aKO He € HOCOYEHA apyra
hara, npuern ot EC na 18 ¢enpyapu 2011 r.:

-M3menennero va MCD®O 3 (8 cuna or 1 tonu 2010 r.) noscHABa, 4e NPH3HATOTO YCINOBHO
Bb3HATP@KJCHHE B pe3ynTar Ha OH3nec KOMOWHAUMM Mpead garata Ha npunarase Ha MCOO 3
(pesn3upan 2008 r.) He cneasa ga Gbae KOpurupaHo KeM AaTaTa Ha npunarase Ha MCOO 3
(peeu3npan 2008 r.) 1 naBa yka3ahus 3a MOCIEABALIOTO MY OLIEHABAHE.

[1paBoTo Ha H3GOP MpH OLEHABAHETO HA HEKOHTPOJIMPALIOTO YHACTHE MO CNPABEAIHBA CTORHOCT MK
NMPOMNOPUHOHANHO HA CTOHHOCTTA HA Pa3TpaHHYMMMTE HETHW AKTHBM Ha NpHIOBGHBAHMA C& Npuaara
Camo 33 KOMIMOHEHTHTE Ha HEKOHTPOJIMPALIOTO Y4aCTHE, KOMTO yAOCTOBEPABAT COBCTBEHOCT M aBaT
Npas0 HAa TEXHHTE MNPHTEXATeNH [a MOJYYaT NPOMOPUHOHANEH MOAJ OT HETHHTE AKTHBH Ha
NpHAOOHBaHKHA B cnyval Ha nukeumauus. Hamenenneto na MC®O 3 noscHsga, 4e BCHUKM OpyTH
KOMTOHEHTH Ha HEKOHTPOJIHPALLOTO YYacTHe CNeaBa fa 6bAaT OLeHABaHU N0 CMPaBe/IHBA CTOHHOCT
KBM laTaTa Ha npuao6HuBaHe, OCBEH aKo He Ce W3HCKBA Apyra OUeHKa ChriacHo MC®O.

H3menennero na MCP®O 3 noAcHsBa HACOKHTE 33 OTYMTAHE HA TPAH3aKLMH 3a NialuaHe Ha 6a3aTa Ha
aKUHMM HA TpUAOOHMBAHMA, KOMTO NpHAOOMBALUMAT CE CbINacABa WAH OTKA3BA Ja TpHEME, B
CLOTBETCTBUE C MeTOA chriiacHo MC®O 2 kbM aatata Ha npuaoGHpane.

-Himenenneto va MCQPO 7 nosicHSBa HIMCKBAHMATA 338 ONOBECTABAHE Ha CTaHOapTa, Karto
OTCTPAHABA HECHOTBETCTBHA, MOBTAPALIM CE HZHCKBAHWA M OT/EHH ONOBECTABAHHA, KOWTO MOTAT 13
OBbAAT NOABENIAUIM.

-H3menennero na MCC 1 noscHsBa, Ye nNpennpHMATHATA MOTaT [a NpPEACTABAT H3UCKBAHMTE
PABHEHMS 33 BCEKW KOMMOHEHT OT ApYrus BCE0OXBAaTeH JOX0A B OTHETA 32 [IPOMEHMTE B COOCTBEHHA
KarnuTan KK B NOACHEHHATA KbM (PUHAHCOBHA OTYET.

-Mamenennara va MCC 21, MCC 28 w MCC 31 (B cuna ot | tonu 2010 r.) ca cebp3anu c
H3HCKBAHHATA NPH NEPCNEKTHBHOTO fpHnarae Ha npomennre 8 MCC 27 ot 2008 r.

-Hamenennero Ha MCC 34 uenun nonobpseaHe Ha MeXAMHHOTO MHAHCOBO OTYMTAHE KATO MOACHABA
H3HCKEAHHTE OMNOBECTABAHUA BKJIKOUHTENHO AKTYATHHUTE U3MEHEHHA B H3HCKBaHuATa Ha MCDO 7.

CneaxuTe HOBM CTAHAAPTH, U3MEHEHHA M Pa3jCHEHMS, KOMTO CA 3AAbIKMTEHH 3a MpHAaraHe sa
MbPBH MLT OT (PHHAHCOBATA roAHHa, 3ano4Bala Ha | aHyapu 2011 r., He ca cBBP3aHM ¢ nefiHOCTTA Ha
Jpy:kecTBOTO M HAMAT ehekT BbpXy PHHAHCOBHA OTHET:

*  MC®O 1 “Tlpunarane 3a MbpsH MLT Ha MeXayHAPOAHHTE CTAHAPTH 3a GHHAHCOBO OTHHTAHE”
(n3menen) — OrpanuyeHH 0cBOBOXKIABAHHA OT CPaBHHTENHH OMOBECTABAHMSA Chrylacno MCHO
7 3a NpeANpUATHA, npuaarawy 3a mbpen T MCOO — B cuna ot 1 onu 2010 r., npuer ot EC
Ha 30 tonm 2010 r.;

*  KPMC®O 14  Tlpeannauiane Ha MUHHMANHO GHHAHCHpaHe” B cna ot | auyapu 2011 r., npHer
oT EC Ha 19 wonn 2010 1.;

® KPMC®O 19 _Iloracapave Ha (HHAHCOBM 3aQbIKEHWA C WHCTPYMEHTH Ha cobcTBeHws
Kanutan” B cuna oT | tonu 2010 r., npuer ot EC Ha 23 1onu 2010 r.;
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EJIAPT ®OHJI 3A 3EME/IEJICKA 3EMS AJICHL]

TOACHHTEJIHH BEJIEXXKH KbM @UHAHCOBHS OTUET
34 rofMHATa, NPHKIIKOUBaA Ha 31 nexkemepu 2011 r.

3. IIpomMenH B c4eTOBOAHATA NOIMTHKA (IPOIbIKEHHE)

3.2 CTanaapTH, HIMeHEHHS H Pa3ACHEHHSA, KOWTO BCE OLNE HE CA BIEIJA B CHJIA H He Ce
NPHAAraT oT no-paHHa aara ot JApyxecraoro

Kum natara Ha 0n06peHneTo Ha To3u (JMHAHCOB OTYET, HAKOH HOBK CTAHIAPTH, M3MEHEHUS U
Pa3ACHEHHSA KbM CBHUIECTBYBALUM BE4E CTAHAAPTH Ca MyONMKYBaHH, HO HE CA BIIE3IM B CHIA H He Ca
BHIH NpUNOKEHH OT No-paHHa aara oT J{pyKecTBOTO.

HHpopMaumua OTHOCHO HOBHM CTAHIAPTH, H3MEHEHHA W PA3ACHEHHA, KOMTO CE OYAKBA [1a HMAT edekT
BLPXY MHAHCOBHA OTUET Ha JPy»KecTBOTO, € NpeACTaBeHa no-A0My:

MC®O 7 ,,0unancoBA HHCTPYMEHTH: ONOBECTABAHE” — OTNHCBAHE — B cHAa oT 1 woun 2011 I,
Bee ome He e npuet ot EC

HameHennero Ha MC®O 7 Boau 0 MO-ronAaMa Npo3pavHOCT NPH OTHUTAHETO HA CHENKH C
NPEXPBPIAHE HAa (HHAHCOBH HMHCTPYMEHTH M YNecHABA pa3OMPaHeTro Ha MoOMN3BaTeNuTe Ha
(PHHAHCOBHTE OTHETH OTHOCHO W3NAraHETO HA PUCKOBE NPM MPEXBLPIAHE HA GHHAHCOBH AKTHMBH M
eekTa OT TAX BBLPXY (MHAHCOBOTO CLCTOSHHE Ha APYKECTBOTO, 0COGEHO B chayvail Ha
CEKIOPHTH3HpaHe Ha (PHHAHCOBH AKTHBH.

MC®O 9 ,,®unancosn uaCcTPyMenTH” B cHina oT 1 snyapu 2013 r., Bee ome He e npuet ot EC

MC®O 9 npeacrasnsea nbpeata 4acT OT NpoekTa Ha CLBETA 110 MEKIYHAPOIAHH CUYETOBOAHM
craupapti (CMCC) 3a 3amana Ha MCC 39 , DuHaHCOBH HHCTPYMEHTH: NPH3HABAHE W OUEHABaHE”
Ao kpas Ha 2010 r. ToH 3ameHs 4ETUPHTE KaTeropkin (PUHAHCOBH AKTHBH NPH TAXHOTO OLEHSBAHE B
MCC 39 ¢ knacudukaums Ha Gasata Ha eauH emMHCTBEH MpuHUHN. MCDO 9 W3MCKBA BCHUKH
(HHAHCOBH aKTHBH [1a C& OLEHABAT H/H 10 AMOPTHIUPAHA CTOHHOCT MJIH 110 CIIPABEATHBA CTOMHOCT.
AMOPTHIHPaHATA CTOHHOCT NPEOCTaBA HHGDOPMALHA, KOATO € MONE3HA TIDH BIEMAHETO Ha PelleHHs,
OTHOCHO (PMHAHCOBH AKTHBH, KOMTO C€ IbPXKAT OCHOBHO C €N MONYYaBaHeTo Ha MapHYHH MOTOLH,
ChCTOALLM CE€ OT MAALIAHE HA INIABHHUA H JIMXBA. 3a BCUUKK APYTH (PMHAHCOBH aKTHBH BKJIOYHTEIHO
Te3H, IbPIKAHH 3a ThPryBaHe, CTIPaBe/UIMBATA CTOMHOCT MpeACTaBNABA HaH-noaxoislaTa Gasa 3a
oueHsapate. MCPO 9 npemaxsa HeOOXOZHMMOCTTA OT HAKOJNIKO METOLA 32 OOE3LEHKA, KaTo
npeasidkia MeETON 3a obe3ueHka €aMO 3a aKTHBMTE, OTYMT2HH MO AMOPTH3HPAHA CTOHHOCT.
HonbanuTenHu pasieny BB BPb3Ka ¢ 06e3UEHKA U CHETOBOJHO OTYMTAHE HA XEIUKHPAHE Ca BCE OILE
B npouec Ha paspaGotBaHe. PuvkoBoacTeoTo Ha JlpykecTBOTO cnemBa aa oueHH edexta oT
H3IMEHEHHATA BbpXY (MHAHCOBHMA OTYer. Bbnpekd ToBa TO He OuaKpa M3IMEHeHMATAa na Gbaar
NPHIIOKEHH Npeay NyOAHKYBaHETO Ha BCHUKM PA3ie/M HA CTAHAAPTA M NPedH 43 MOXKE 14 Ce OLEHH
TEXHHA LUANOCTEH ediexT.

MC®O 10 ,,Konconuaupann ¢pusancosu oTuern” B cnna ot 1 auyapn 2013 r., Bee oure He ¢
npuer ot EC

MC®O 10, KoHconnaupann GpUHAHCOBH OTHETH” BLBEXkKa HOBA e MHHLUMA Ha KOHTpOna, Ga3upana
Ha OMPENE/IEHH NPHHLKIK, KOATO C/IEABa /12 C€ NPHIIAra 3a BCHYKH HHBECTHLMK MPH ONpeaensHeTo
Ha Ba’3aTa 3a KOHCOJIMIALIHUA.

MCPO 11 ,,ChBMecTHN anraxuMenTH” B cuia ot 1 amyapu 2013 r., Bee ome He e npaer ot EC

MC®O 11 ,,CremecThy aHraskumenTr” 3amectsa MCC 31 , Jlanose B ChBMECTHH OPEANpPUATHA™ W
3aMEHA TPHTE KaTeropHH ,,CbBMECTHO KOHTPOJIHPAHH MPEANPHATHA™, ,.ChBMECTHO KOHTPONHMpPaHH
ONMepauMK™ U ,,ChBMECTHO KOHTPONHPAHK AKTHUBM® C [1BE KATETOPHH — ,.CbBMECTHH onepailuH H
»CBBMECTHM TpennpHATHa™. H300pbT OTHOCHO mNpunaraHeTo Ha MeToga Ha MPONOPLHOHATHA
KOHCOJNMAALHS NPH OTYHTAHETO Ha CbBMECTHH NPEANPUATHA BeUe HE € JOMycTHM. MeToabT Ha
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MOACHUTEJIHWA BEJEXKH KbM PHHAHCOBUA OTYET
33 roAHHATA, MpHKNoYBalla Ha 31 aekemepu 2011 r.

3. Ilpomenu B cueToBOAHATA HOAHTHKA (npoabiiKenne)

3.2, CTanjapTo, HIMeHEHHA W pa3ACHEHHSH, KOHTO Bee olme He Cca BJIE3JH B CHJIA H He ce
UPHJIAraT OT M0-paHHa Aara oT JpyxkecTBoTO (NpoaB.TKeHHE)

CODCTBEHMA KamuTan € 3agbiKHTENEH 3a NpUAAraHe NMpH OTYWTAHETO HA BCHYKH CbBMECTHH
MPeANPHATHA,

MC®O 12 ,,OnesectnBane na asnose B ApYTH OpeAnprATHR” B cHna oT | siayapu 2013 r., Bee
oule He € mpuer ot EC

MC®O 12 ,,OnosecraBaHe Ha aan0Be B APYTH NPEANPUATHA™ € HOB CTAHAAPT OTHOCHO M3WCKBAHHATA
8 OMOBECTABAHE MPH BCHYKM (POPMM HA NANOBO yuacTHe B Apyrw NPEANDUATHS, BKIHOUHTEIHO
CbBMECTHW MPEANPHATHSA, ACOLMMPAHU NDPEANPHATHA, APYKECTBA CbC CNEUMANHA UEA M OPYTH
HEKOHCOJIHIHPAHH IpyKeCTBa.

MC®O 13 ,,OnensBane Ha CIIpaBeA/IHBA CTOHHOCT” B cHJIa oT 1 auyapu 2013 r., rce owe He e
npuer oT EC

MC®O 13 ,.OuensBane Ha cnpaBeanusa cToiiHocT” AerHupa cnpape/TUBATA CTOHHOCT KaTo Uena,
KoATO GM OMna nomyuesa npu nponaxGa HA afieM AKTHB MAM MyaTeHa NPH TIPEXBBPIAHETO HA
Jajb/oKenne Npu obMuyaiua chefka MexAy NasapHM yYaCTHMUM KbM  faTata Ha OLIEHKATA.
CranpapTsbT yTOUuHABA, Ye CIIpaBeANHBATA CTORHOCT Ce Basupa Ha clenka, CKIIOYBAHA HA OCHOBHUA
Nasap 3a aKTHBH MJIH NACHBA WM NPH JIMNCA HA TaKbB ~ Ha Ma3apa ¢ Ha-0/1aronpUsTHY ycaosus.
OCHOBHMAT nasap e nasapbT ¢ Hali-ronsM obeM U NefHOCT 33 CLOTBETHHA 4KTHB WITH ITaCHB.

MCC 1 ,,IIpencraBane Ha puHAHCOBH oTHeTH” — Apyr BceoGxparTen 10Xoa — B chna ot 1 oan
2012 r., Bce ome He ¢ npuet ot EC

H3meHeHMATa MIHCKBAT NPeNCTABAHETO HA OTAENHHTE €/leMEHTH Ha Apyrus BceobxBaTeH moxon B
ABE TPYNH B 3aBUCHMOCT OT TOBA JAlIH Te Wie Ce NpeknaciduuMpaT B nenanbata M 3arybara npes
CMEARALLM MEPHOAM. ENEMEHTH, KOHMTO He Ce mnpekiacH(Huupar, Hanp. NpeoUeHKH HA HMMOTH,
MALIMHK W ChOPBAKEHHA, CE MPEICTABAT OTAGNHO OT ENEMEHTH, KOMTO IE ce fipexsacuguumpar,
HAMp. OTCPOYEHH MeyandK u 3aryGH OT XekHpaHe Ha NAapHHHM MOTOLN. Hpyxecrpara, uzbpanu na
MPEIACTABAT ENEMEHTHTE HA /Jpyrus BCeoOXBaTeH JOXON NPEAM JaHBLUM CNEABA A NOKA3BAT
CBOTBETHATA CyMa HA [1aHBLMTE 32 BCAKA €fIHA OT rPyIuTe No oTAenHo. HaumeHoBaHWeTO Ha oTueTa
34 BCEOOXBATHHA [10X0J € MPOMEHEHO Ha ,,0THET 32 NeYan6ara win 3ary0ara v Ipyrus sceoGxpareH
AOXOA™, HO MOraT ja Ce W3NOA3BAT M JAPYrH 3arnasus. MamenesusTa cneaBa Jla ce NpHnarar
PETPOCIIEKTURHO.

MCC 27 ,,AnanBunyanns GpuHaHCOBH 0TYeThH” (pesusupan) B cuna or 1 aayapu 2013 r., Bee
ome He e npuet or EC

MCC 27 ,Huansunyanuu dunancoss otyern”™ (peBM3HpaH) Ce OTHACA BEYE CAMO 32 HHAMBHAYANHH
(hHHAHCOBM OTYETH, MIUCKBAHHATA 32 KOMTO HE Ca ChLUSCTBEHO NPOMEHEHH.

MCC 28 ,MHBecTHIHH B ACOUHHPAHH H CHLBMECTHH npeAnpHATHA” (peBH3Hpan) B cHia ot 1
AHyapu 2013 r., Bce owe ue e npuet ot EC

MCC 28 ,MHBecTHUMM B aCOLUMMPAaHH H CHLBMECTHH MPEANpHATHA” (PEBM3MPAH) NPORbIKABA 1A
npeAnycea MeTona Ha cofereenns kamuran. IIpomenn B obxBaTa Ha CTaHJapTa Ca W3BbPLIEHH
nopan# mySnuxysanero Ha MCPO 11, ,CbBMECTHH aHraXHMeHTH” .

ITy6nuKyBaHH ca ¥ CIeRHTE HOBH CTAHAAPTY M PA3SICHEHHA, HO HE Cé OYaKRA Te J1a MMAT CBIUECTBEH
eeKT BLPXY GUHAHCOBHMA OTUET Ha J[pyKecTBOTO:
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HOACHWUTEJIHH BEJIEXKU K'bM ©HHAHCOBHA OTYET
3a roaAxHaTa, NpHKIIoYBala Ha 3| aekemepu 2011 r.

3. Ilpomenn B cueToBOARATA MOAMTHKA (npoapikenne)

3.2 CTaniapTo, H3MEHEHHN H PA3IACHEHHH, KOHTO BCe Ole He CA BeITH B CHJIA W He ce
IpHAAraT OT H0-paHHa AaTa oT JpyxecTBoTo (NpoaALLKEHHE)

- MC®O 1 “Tpunarare 3a mbpeu nuT Ha MexayHapoauuTe cTaHAapTH 33 QUHAHCOBO OTUMTaHE -
H3MEHEHHA OTHOCHO CBPBXHHGMIAUHA W (QMKCHpaHK maTH, B cuna ot | oau 2011 r., BCE OLUE He ¢a
npuetu ot EC

- MCC 12, Jlavbuu Bupxy n0X0au”™ — OTCpOYEHH NaHbLUH — B CHNa OT | anyapu 2012 r., Bce oLue He e
npuer ot EC

- MCC 19, Jloxonu Ha Haety nuua™ B cuna or | Anyapu 2013 r., Bce owe He e npuer ot EC

- KPMC®O 20 ,,Pa3xoam 3a oTcrpanseane u nouncrsade Ha NOBBPXHOCTTA B [IPOH3BOJCTBEHATA
thaza na MuHHTE" B cuna ot | aHyapu 2013 r., Bce oule He e npuer ot EC

4, CueToBOAHA MOJIHTHKA

4.1. IIpeacrapsine Ha PHUHAHCOBHA 0TueT

DHHAHCOBHAT OTYET € MPEACTABEH B CLOTBETCTEBHE ¢ MCC 1 »Ilpencrasiare Ha dmHancoBu oTueTH™
(peBH3upan 2007 r.).

JlpyecTBOTO € NpHEeNo a NpencTaBs OTYETa 3a BCEOBXBATHHA J0X04 B eauHuYeH otder. C uen aa
nonodpH MpeCTaBIHETO HA PE3YNTATHTE OT onepathBHaTa aedHocT Ha JpyxecTBoTo, pa3bupanero
Ha IOTPEOHTENNTE Ha TO3H OTYET M CPABHHMOCTTA Ha HHOpMaLKA ¢ nono6HK NpeanpusTHs, oT 201 |
r. JpyxecTBoTo npenctass OTyera 3a BCeoOGXBATHMSA AOXO0A N0 (yHKUHOHANEH npH3Hak. B
CbOTBETCTBHE C H3HCKBaHHATA Ha MCC | ,[lpeacrassne Ha duHaHCcOBH oTueTH” (pernzupan 2007
r.), /lpy’ecTBoTo € NpeACTABHAO JBA CPABHHTENHHU nepxoaa 3a Otyera 3a GHHAHCOBOTO ChCTOAHHE
kbM 31 nexemppu 2011 r. (BriounTENHO CpaBHUTENHATA Hudopmauua kbM 31 nexemspu 2010 r. u
2009 r).

4.2. HHBecTHONH B NBIMEPHH NpeANpHATHA

JbLIEPHH NPEeATIPHATHA Ca BCHYUKH NPEANPHITHS, KOUTO Ce HAMHUPAT MoJ KOHTpoJia Ha Jlpy»xecTBoTo.
KoHTpon®sT BhpXy NblUepHHUTE NpeanpHATHA Ha FApy&ecTBOTO ce H3pa3ABa BbE BBLIMOKHOCTTA My 12
PBKOBOAH M onpenens ()MHAHCOBATA H ONEPATHBHATA NOJIMTHKA HA ALIUEPHHTE MPEANPHATHS, TaKa Ye
Ad CE M3B/IMHAT M3FOAM B DE3yNTaT Ha AEHHOCTTa WM. B MHmMBHMAyanHus (uuancor orver Ha
JIpyKECTBOTO HHBECTULIMHTE B JbLUEPHH TIPEANPHATHS C& OTUHTAT 110 cebecroifHocT.,

4.3. Caenkn B TyxaecTpaHna BajlyTa

Chenkure B 4yxaecTpaHHa BAaTyTa C€ OTUMTAT BLB $pyHKuHOHANHATA BanyTa Ha JIpyKecToTo mo
oHuMantua oOMeHeH Kypc KeM JaTata Ha caenkata (obsiBeHus dukcuur na Bwvarapeka naponna
Ganka). [levanbure u 3arybure ot kypcosu PA3IMKH, KOHTO BB3HHKBAT NPH YPEXIAHETO HA Te3u
CACJIKH W NIPEOLICHABAHETO HA MAPUYHHMTE MOBHUMH B YYXKIECTPAHHA BANYTA KbM KPas Ha OTUETHHS
MEpHOA, ce Npu3Haear B neyanbara unu 3arybara.

HenapuuHHTe no3uuMK, OLEHABAHK NO HCTOpHUECKa LEHA B HYKRECTPaHHA BAIYTa, C& OTYMTAT MO
0GMEHHHS KypC KbM JaTaTa Ha caenkaTa (He ca npeoueHeHH). Henapuunure noinumu, ouenssanu no
CNIpAaBE/IMBA CTOHHOCT B MYJECTPaHHA BanyTa, Ce OTYHTAT NO OOMEHHMS KYpC KbM jAaraTa, Ha
KOATO € OnpeAeneHa CripaBe//IiBaTa CTOHHOCT.,
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TTOACHHUTENIHH BENEXKH KbM ®UHAHCOBUSA OTYET
34 roJIMHaTa, NpHKNoYBala Ha 3| aexemepu 2011 r.

4. CueToBoAHA NOJHTHKA (IPONBITKEHRE)

4.4, Ipuxonn
llpHxoanTe BKNIOUBAT NPHXOAM OT NPENOCTABAHE HA YCIYTH. [lpuxoaute oT ocHoBHUTE yciyru ca
npejcTaBeHH B roacHenus 20,

l'lpuxo,awre CE€ OLEHABAT MO CcnNpaBelJIWBA CTOHHOCT Ha MIOJYMEHOTO HAH MOANEKALOTO HAa
NONyYaBaHE Bb3HAMPAKIEHHE, KATO HE ce BKIIKOYBAT JaHbK Jo0apeHa CTOﬁHOCT, BCHYKH TbpProBCKH
OTCTBIMKH H KOJIHYECTBEHH paﬁam, HanpaBe¢HH OT HPYJKBCTBOTO.

TpuxoABT ce Npu3HaBA, KOTATO Ca M3MBAHEHH CITEHHUTE YCIOBHS:
e  Cymara Ha npuxoza Moxe Ja ObAe HAEKAHO OLEHEHa,
®  BepoaTHO € MKOHOMHYECKHTE 103K OT ClIeNKaTa 1a 6baaT NOJIYYEHH;

*  Hanpasenute pasxoau Wiu Teau, KOMTO npeacTod Aa ObaaT HAMpPAaBeHH, MOTAT HANEKAHO Aa
OLaar oueHeHK;

* KpuTepuute 3a npusHaBaHe, KOHTO ca CcheUMMHHM 33 BCKa OTACAHA AEHHOCT Ha
ApykecTBoTo, ca u3nbanenn. Te ca onpeneseHy B 3aBUCHMOCT OT NPOIYKTHTE WM YCIIYTHTE,
NPENOCTABEHU HA KIIUEHTA, H HA JIOTOBOPHHTE YCIIOBHA, KAKTO €2 H3NOKEHH 110-10Y.

4.4.1. Ilpenocramsue Ha yc.ayrun

Yenyrure, npenoctaBAHH oT JIpyKECTBOTO, BKNOYBAT OTAABaHe NOJ Haem/apeHna Ha
HHBECTHUHOHHH HMOTH — 3eMEICNICKa 3EMA.

anXOIl’bT OT H2CMH OT NPEAOCTABAHE HA HHBECTHLIMOHHHUTE UMOTH Ha ,HPY)I{ECTBOTO 1o NoroBOpH 3a
apeHa ce npH3Haea Ha 0a3a Ha nMHeliHua METO/ 3a N€pHOa Ha JOroBopa.

4.4.2. Ilpuxoam oT IHXBH

[IpUX0onuTE OT NUXBH Ce OTHMTAT TEKYIUO IO METOAA HA epeKTHBHMA JHXBEH npoueHT. [Tpuxoaure
OT IUBHAEHTH C€ MPU3HABAT B MOMEHTA Ha Bb3HHKBAHE HA NPABOTO 34 NOJ1YYaBAHE HA NALLAHETO.

4.5. OnepaTusHM pasxoan

OnepaTuBHHTE pa3xoaM ce MpU3HABAT B Medanbata WM 3aryfaTa NpH MON3BAHETO Ha YCIYruTe uau
Ha [aTaTa HAa BB3HHMKBAHETO HM.

4.6. Pa3xoam 3a JIHXBH B Pa3xoJH no 3aeMM

Pa3xoauTe 3a JTMXBU Ce OTUHTAT TEKYLIO NO METOAa Ha quel{THBHHﬂ JIHXBEH INPOLIEHT.

PasxonuTe no 3aeMH 0CHOBHO MpeNCTaBNABAT AMXBH MO 3aeMHTe Ha LlpykecTBOTO. Beukn pa3xonu
o 3aeMH, KOMTO AHPEKTHO MOraT ja ObAAaT OTHECEHH KbM 3aKyMYBAHETO, CTPOMTEJICTBOTO MM
IPOH3BOACTBOTO HA €AHH OTrOBAPALL HA YCAOBHSATA aKTHB, CE KAIIMTAIH3HPAT Npe3 NepHoa, B KOHTO
Ce 04aKBa aKTHWBLT Ja Ob/ie 3aBbPLIEH W NPUBEACH B OTOBHOCT 33 MINOA3BAHE WAH MPONakOa.
OcTaHanuTe pasxond No 3aeMH Ce MPH3HABAT KATO Pa3Xoj 3a NEpHOAa, B KOHTO ca BbL3HMKHIH, B
OT4eTa 3a BCeOOXBaTHHA 10X0A Ha pel ,,DuHaHCOBH pasxoan™.
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EJIAPT ®OHJ 3A 3SEMEJEJICKA 3EMA AJICHIL

TTOACHWTEJIHHM BEJIEXKH KBM ®HHAHCORKHS OTYET
3a rOAHHATA, NMpHKIIOYBaa Ha 31 nexkemepu 2011 r,

4. CueroBoana NONHTHKA (NPOABLIKEHHE)

47 Hemarepnannu akrusu

Hematepuanuu akrusu skntousat nporpamuu npoayktd. Te ce oTuuTaT no UeHa Ha npuaoGusae,
BKNIIOYBALIA BCHYKHM TUIATEHH MHTA, HEBB3CTAHOBHMH IAHbUW M HAMpPaBEHHTE MPEKH pa3xogH BbB
Bpb3ka C NOATOTOBKA HA AKTHBA 33 E€KCIUIOATALMSA, MPH KOETO KANWUTANH3IHPaHWTE pa3XxoaM ce
AMOPTH3HPAT Bb3 OCHOBA HA JIMHEHHHA METO/, Npe3 OLIEHEHHA CPOK HA M0JIEIEH KHBOT HA AKTHBHTE,
TBH KaTO Ce c4MTa, Ye TOH e orpanuued. [pu npugobuBane Ha HemaTepuaneH aKTHB B Pe3y/NTAT Ha
Ousnec koMOMHauMa cebecTOHHOCTTa My € paBHA HAa CNpaBeIMBATA CTOWHOCT B JIeHA Ha
npuaobuBaHeTo.

lMocneasaworo oueHABaHe Ce M3BBLPLIBA 10 LEHA HAa NPUACOHBAHE, HAMAIEHA C HATPYMaHWTE
aMOopTH3alMK W 3arybu or obesuenxka. HanpaseHnre 0OGe3UEHKM Ce OTYMTAT KaTo pasxXos M ce
MPH3HABAT B OTYETA 32 BCEOOXBATHHA AOXOA 32 CbOTBETHHUA MEPHO/L.

TMocnensaure Pa3xoaH, KOWTO BL3HMKBAT BBB Bpb3KA C HEMATEPHANIHHTE AaKTHBM Ccnefn
NbPBOHAYANHOTO HM NpPH3HABaHE, C€ MMpPH3HABAT B OTYETA 33 BceobxBaTHMA A0oX0] 34 NepHOaa Ha
TAXHOTO BBb3HMKBAHE, OCBEH ako 6nar0napeﬂne Ha TAX AKTHBBT MOXKE 1a I'eHepHpa noBeye oT
MbPBOHAYANIHO NPEeaBHACHHTE GBH,EH.IH HWKOHOMHYECKH TMOA3M H KOrarto Te3H pa3xodd Morar
HaaexAHO Aa ObAAT OLUEHEHH H OTHECEHH KbM aKTHBa. AKO TE3H YC/IOBHA Ca W3N'BJIHEHH, pa3xoauTe
ce 00aBaT KbM CebecToHHOCTTa HA aKTHBA.

OcraThyHaTa CTOWHOCT M TONEIHHAT HHBOT HA HEMATEpHANHHUTE AKTHBH CE€ TIPCUCHABAT OT
PBKOBOACTBOTO KbM BCAKA OTYETHA OaTa.

AMOmeaunaTa Ce M3YHCNARA, KATO CE H3MN0A3BA JHHEHHUAT METON BbLPXY OLUEHEHHA MOJIE3EH CPOK
Ha FOQHOCT Ha OTACHHUTE aKTHBM, KAKTO CNEBa:

e Codryep 2 roauuu

Pa3xoauTe 3a aMOpTHIaUMA ca BKMNIOYEHM B OTveTa 3a BeeobXBaTHMA moxon Ha pen .Pasxonu 3a
aAMOPTH3aLMA HA HE()HHAHCOBH aKTHBH”.

M36patuaT npar Ha ChLIECTBEHOCT 12 HEMATEPHANIMHTE aKTHBM Ha JIPY*eCTBOTO € B pasMep Ha 500
nB.

4.8. MawHnH, cLOpLKeHHA K o6opyABaHE

Malumnure, chopbkennaTa W o0OpYABAHETO Ce OUEHSBAT ITLPBOHAYANHO NO ceBecTONHHOCT,
BKJIIOHBALIA LIEHATA HAa NpHAOOHMBAHE, KAKTO W BCHUYKH NPEKH PaiXOAH 3a NPHBEKNAHETO HA aKTHEA B
padOTHO ChCTOAHHE.

[NocneasalloTo oueHsABaHe Ha TasH rpyna aKTHBW CE HIBBPLIBA MO LIEHA HA NPUAODHBaHe, HAManNeHa
C HATpyNaHWTe aMOpTH3alMH M 3arybu oT ofe3ueHka. Hanpasenute oBe3snenkH ce orudTar Karo
pa3sxoA M ce NMpU3HaBaT B OTYETA 33 BCEOOXBATHHA NOXO0/ 32 CHOTBETHHA NIEPHOA,

Tlocnensatuure pa3xonH, CBbP3aHH C ONPEE/ISH aKTHB OT MALIMHH, ChOPLKEHHA H 0GOpyaBaHe, ce
npubaBaT KkbM OamaHcoBaTa CyMa Ha AKTHBA, KOFaro e BepoaTHO JIpyxXecTsotro aa uma
HKOHOMHMYECKH MNOJI34, HAaNBHIUABALIM MbPBOHAYANIHO OLEHEHATA e()eKTHBHOCT HA ChLIECTBYBALUWA
akTHB. BCHuKM IpyrM mocnelBallld pa3xoAM ce NPH3IHABAT 3a pa3xo] 3a MepHo]a, B KOWTO ca
HanpaBeHH.

QOcTaTb4HATA CTOHHOCT M NOJE3HHUAT HKHBOT HA MAIIHHH, CHOPBXEHHA H 060pyﬂ,BaHe €€ npeueHsraT
OT PBKOBOACTBOTO KbM BCAKA OTYETHA Hara.
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EJIAPT ®OHA 3A 3EMEJEJICKA 3EMSI A/{CHII

[IOACHWUTENHHM BEJIEXKH KbM ®HHAHCOBHS OTYET
32 FoQuHaTa, npuknousaita va 31 aexemepu 2011 r.

4. CueToBoana motMTHKA {uponsiixenne)

4.9. Mawnnu, chopuixenns n obopynsane (nponsmxenne)

Mawmnny, cvopkikeHns u oBopyapate, npunoGuTu IIpH YCNOBHATA Ha (DHHAHCOB NM3IMHT, Ce
aMOPTH3HPAT Ha 6a3a Ha OYaKBaHHA MoJle3en CPOK Ha rOHOCT, ONpe/eneH NoCPeAcTBOM CpaBHeH e ¢
noaobHH coBCTBEHH aKTHBM Ha HpyxecTBoTO, MnH Ha Gaza Ha JTUIHHTOBHA JIOTOBOP, KO HErOBHAT
CPOK € Mo-KpaThbK.

AMopTH3auuaTa Ha Maluuny, chopukeHus u obopynsane ce W3uMcnABA, KaTo ce H3MoN3Bea
THHEHHUAT METOMI BHPXY OUGHEHUS NONE3EH HKHUBOT Ha OTAC/THHTE IPYNH aKTHBH, KAKTO CAEaBA;

*  Mawunu, cropbikeHus 1 obopynpane 3.33 roauuu
*  Tpancnoprhu cpeacrea 4 roaunu
¢ CronaHckn uHeenTap 6.67 ronnuu
*  Kommiotpu 2 roauum
s Jpyru 6.67 roaunm

lNeuanGata win sary6ara or npopax6ara Ha Matuuu, CLOPLIKEHHA U 000pyABaHE ce onpenens karo
Pa3nvMKka MeXy NOCTBNEHHUATA OT Npoaaxkbara u Ganancosata CTOHHOCT Ha aKTHBA M Ce NpH3HaBa B
OT4eTa 3a BCEOOXBATHHA N10X0A Ha pen ,.[leuanGa/ (3ary6a) ot nponasba na HETEKYIMH aKTHEH™.

H3bpanusr npar ua cuwecrsenoct 3a Mauwmnnure, chopbikenusra u o6opyzasaneto Ha JlpyxecTroTo
€ B pasMep Ha 500 ns.

4.10.  OrunTane Ha AMINHrOBHTE JAoroBopH

B cboTBeTCTBHE C M3McKkBanuaTa Ha MCC |7 »JIH3UHr” 1ipaRaTa 3a pasnopexiade c akTuea ce
NMPEXBBPIAT  OT  NM3MHFONATENA  BbpXY JTUIHHIONONYYaTeNs B CAyqaMTe, B  KOMTO
JH3HHTOMONYHATENAT NOHACH CHILECTBEHUTE PHUCKOBE W H3rOAH, NPOM3THYAILK OT COBCTBEHOCTTA
BLPXY HAETHS AKTHB.

an CKNKOYBaHE Ha J0roeop 3a Q)HHaHCOB JIH3HHT aKTHBLT Ce [TpH3HABA B OTYETA 3a CIJHH&HCOBOTO
ChCTOAHHE Ha JIHBHHI’OI'IOJ'I}(‘-I&TCHH MO [10-HHCKaTa OT JBeTe CTOHHOCTH — CripaBeAIMBaTa CTOHHOCT
Ha HAETHA AaKTHB H HacTOAlNATA CTOHHOCT HMa MHHHMANIHHUTE JTHIHHTOBH MmialaHHA niaoc
HEMpENBUAEHH NNANAHHUA, aKO MUMa TakuBa. B OT4YETa 3a q)HHaHCOBOTO CbCTOAHHE ce OTpa3fABa W
CbOTBETHOTO 3aAbLIIKEHUE M0 d)HHaHCOB JIH3HHI, HE3aBHCHMO OT TORA AAAM YACT OT JIMIHHIOBHTE
MNallaHna e ILIKAT aBAHCORO INPH CKIIKOYBAHE Ha AOTOBOpa 3a (bPIHEHCOB JIH3HHT,

BHOCJIG,IICTBHB JIH3HHIOBHTE MAallavMs ce pasnpenesnar Mexny q.)HHaHCOB pa3xon H HaManeHHe Ha
HETUIATEHOTO 38 bIIKEHHE 10 ¢IHHEIHCOB JIH3HHT,

AKTHBHTE, NpUOo6GHTH MPH YCIOBMATA Ha (DHHAHCOB NH3HHT, ce AMOPTHZHPAT 8 CHLOTBETCTBHE C
HIHCKBaHHATA Ha MCC 16 ,MmoTH, maumunu u CBOPbKEHMA” Wi MCC 38 »HeMarepuanuu
AKTUBH,

JInxpenara wuacr OT JIM3HMHIOBAaTa BHOCKA MNpEaCTaBNABA MOCTOAHEH NMPOUEHT OT HEMoraceHoTo
3a0bIIKECHHUE H Ce TPH3HARA B mevanbarta wiu 3ary6a1‘a 33 Ne€pMona Ha THIHHIOBUSA Aoropop.

Beuuku OCTaHalIH JH3HHTOBH JAOTrOBOPH Ce cyuTar 3a ONEPATHBHH JM3MHIOBH AOrQBOPH.
IMnawanngra no OMEpaTHBEH JTHIHHTOB LOroBop ce Nnpu3iHaeaT Kato pa3xonu No NHHeHHUA METO[ 3a
CpOKa Ha CTIOPA3yYMEHHETO. PEBXO,[IHTC., CBBP3aHH ¢ ONEPATHEHHA JIM3HHT, HANp. pa3xoaM 3a
noJnpbexKKka H 3aCTpaxoBKH, ce Npu3HaBaT B neyanfara wnu BET'YGEITH B MOME@HTA Ha BBb3HHKBAHETO
HM.
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TNOACHUTENIHW BEJNEXKH K'bM OHHAHCOBHA OTYET
3a roaMHara, npuiouBaila Ha 31 nekemspu 2011 r.

4. CueroBogHa NoIATHKA (npoabmKkenue)
4.11.  Tecrose 3a obeineHka na HCMATEPHANIHH AKTHBH H HMOTH, MAIIHHH M ChOPLIKEHHH

INpu w3umcnasave pasmepa Ha oBestieHkaTa Hpyskecteoto neuHMpa Haii-masikaTa pasrpaHWumuma
TPyna akTHBH, 3a KOATO MOTaT J1a 6T OMpeneNeHH CaMOCTOSTENHH MAPHUHH MOTOLH (€1MHHLA,
FeHepHpallla napuyHy notouu). B pesynTat Ha TOBa HAKOW OT AKTHBMTE MOAAENKAT HA TECT 3a
ofe3LieHKa Ha MHAMBHAYaTHa 623, a ApYrH - Ha 6a3a Ha eAMAKLA, reHepHpalla NapHU4HM NOTOLH.

Beuuku aktusu 1 €OHHHLUA, FreHepHpalH NapH4yHH NMOTOLH, C& TECTBAT 3a 0ODE3LEHKa MOoHe BEIHDBMK
roavwHo. Boruku APYTH OTAENHH aKTHBH HAH €HUHHLH, FEHEPHpALUY [TAPHYHH MOTOLH, CE TECTRAT
3a 0683L[€HK3, KOraTo cuOHUTHS MM NnpoMAHa B obcTosrencrearta HHOHKHDAT, Ye TAXHATa Oanaxcosa
CTOHHOCT He MOXke Aa 0bAe Bb3CTAHOBEHA.

3a 3ary6a ot ofe3lLeHKa ce NpH3IHABA CyMaTa, ¢ KOATO GA1aHCOBATA CTORHOCT Ha JaneH aKTHB MM
CAMHKLA, FeHepUpalla MAPHYHH NOTOUH, NPERHILABA BB3CTAHOBMMATA MM CTOHHOCT, KOATO € ro-
SHCOKATa OT CMpaBefIMBaTa CTOHHOCT, HAMAIEHA C Pa3XONMTE 1O NMpONakGa HAa AAAEH AKTHE, W
HEroBata CToHHOCT B ynotpeba. 3a na onpeaenu croiiHocTTa B ynorpeba, pbKOBOACTBOTO Ha
HpyxecTBoTo M3umcnasa ouakpanHTe Gbaewy fIApHYKHK MOTOLUM 32 BCAKA €AMHMLA, FeHepupalua
ApHHU MOTOLH, U ONPERENs MOAXOAAHA AUCKOHTOR (AKTOP C UeN KANKyNHpaHe Ha HACTOSWATA
CTOHHOCT Ha TEe3H NapU4HH NOToLM. JJaHHUTE, H3NON3BAHK MpH TECTBAHETO 3a 0be3ueHka, ce Gasupar
Ha rnocnenHus ofobped GromkerT Ha JIpyKecTROTO, KOpHrupaH npH HeodXomMMOCT ¢ uen
€NUMHHHpaHe Ha edekta OT GbAellM PEOPraHM3aLMH M 3HAUMTENHM nogoOpeHHs Ha aKTHBM.
HunckoHToBuTe (akTopu ce onpenensT 3a Beaka oTAeNHA €IMHULA, TEHEPHpalla NapHYHK MOTOUM, U
OTpasABAT ChOTBETHHA HM PUCKOB NPOGIUA, OLCHEH OT PhKOBOACTBOTO Ha J{pyKeCTROTO.

3aryGute ot oBesueHka Ha eqHHMLA, reHepupaLua NapuYHH MOTOLM, C& MOCOUBAT B HAMANCHHME Ha
OanancoBaTa CyMa Ha aKTHBHTE OT TasH eMHHUA. 32 BCHYKM AKTHBH Ha HpyxecTroTO
PBKOBOACTBOTO NpPEUSHARA NOCNEARALIO AANKM CHUIECTBYBAT MHAMKALMM 33 TOBA, Ye saryfara or
obe3LieHKa, NPHU3HATA B NPEAXONHH TONHHH, MOXE Beue 1a He CBLUECTBYBA W/IH ]2 € HamalcHa.
OGesuenka, npusHaTa B NpeaxofeH nepHos, ce BBICTAHOBABA, AKO BBLICTAHOBHMATA CTONHOCT Ha
CAMHWLATA, TeHepHpalla NAPHYHHU NOTOLH, HalBHIUABA HelHaTa BaNaHcoBa CTOHHOCT,

4.12. HuBeCTMUHOHHN UMOTH

HPY)KCCTBOTO OTYHTA KaTo HHBECTHLHOHHH HMOTH 3CMCAENCKH 3€MH, KOWTO ce AbLpPXAT 3a
NOJIyyapdHe Ha MPHXOAH OT HAeM H ape€Haa, Nno MoJena Ha LIeHAaTa Ha HpHﬂOGHBaHe.

HHBECTHUMOHHHTE HMOTH Ce OLEHABAT MbPBOHAYANHO MO CEGECTORHOCT, BKJIOYBALIA TIOKYIHATA
LCHA H BCHYKH pa3sXO[H, KOWTO Ca NPAKO CBBLP3AHH C MHBECTHUMOHHWS MMOT, HANpHUMEp XOHOpapH
33 NPaBHH yCNYTH, NaHbLUM MO NPEXBBPIIAHE Ha HMOTA M IPYrH pa3XoaH MO CAEeKaTa.

Cnep MbpBOHAYANHOTO MM [IDU3HEBAHE WHBECTHLMOHHHTE HMOTH CE OTYMTAT MO TAXHATA
cebeCTORHOCT, HaManeHa ¢ BCHYKM HATPYNaHH AMOPTH3ALMH H 3ary0Ou ot obe3uetka.

[locnensauTe pasxomu, CELP3@HM C MHBECTHUMOMHH WMOTH, KOMTO Beue ca NPH3HATH BbB
thuHancosus oTyeT Ha JIpyxecTBOTO, Ce NpHGABAT KbM GATaHCOBATA CTONRHOCT Ha HMMOTHTE, KOTaTO &
BepoATHO [IpyskecTBOTO na nonyuu GbAely HKOHOMMYECKH MON3M, HaJIBHILABALUKN MbPBOHAYAIIHO
OUEHEHATA CTOWHOCT Ha ChIIECTBYBALIMTE HWHBECTHUMOHHH MMOTH. BCHUKM ApYrH nocieapaliy
Pa3xonu ce NpU3HABAT 3a Pa3Xx0A B NEPHOAA, B KOHTO Ca Bh3HUKHAIH,

JIpyKecTBOTO OTNHCBA WHBECTHUHOHHHTE CH MMOTH npd mpoiakbara UM WIK Npu TpaiHOTO MM
H3BaXIaHe OT ynoTpeba, B ciyuyali 4e He c€ OYAKBAT HHKAKBH HKOHOMMYECKM H3Ir0AW OT TAXHOTO
ocsoboxnaeane. TNewanGute unu 3ary6ute, BBIHHKBALM OT H3BAXKJIAHCTO MM OT ynorpeba unu
TAXHaTa npofaxba, ce npu3HaBaT B OTYeTa 32 BCeOOXBATHHA AOXOA M Ce ONPENeNAT KAaTO pasiuka
MENKIy HETHHTE NOCTBIUIEHHA OT OCBOGOIaRAHETO HA AKTHBA H DANaHCORATA MY CTOHHOCT.
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TTOSAICHHUTENTHH BEJIEXKH KbM GUHAHCOBHA OTUET
3d rojiMHara, npHioBawa Ha 31 nexemspu 2011 r.

4. CuetoBoana monATHKA (MpoaLNKEHHE)

4.12. HUHBeCTHUMOHHM HMOTH (NPOXbIAEHHE)

IlpuxoauTe or HaeMm n onepaTHBHKTE pazxoam, CBbP3aHH C HHBECTHUHOHHH MMOTH, C€ NPEACTABAT B
OT4eTa 32 BCeOOXBATHUA A0XO/l CHOTBETHO Ha pell ,,[IPHXOMH OT HAEM HA WHBECTHLIHOHHH HMOTH™ K
CbOTBETHO pen ,, AAMMHMCTDATHBHH pa3xoan” W pen »BhiHarpaxknenue Ha oBCayXBalLM
APYXKECTBA”, ¥ CE MPH3HABAT, KAKTO € OIMHCAHO B NOACHEHHE 4.4 M noscueHue 4.5.

4.13. ®HHAHCOBH HHCTPYMEHTH

(PHUHAHCOBHTE aKTHBH M NACUBH Ce TPU3HABAT, KOTaTO JIpYsKECTBOTO CTaHe CTpaHa Mo AOTrOBOPHH
CMOpasyMEHHA, BKJIOYBALUA PHHAHCOBH HHCTPYMEHTH.

DHHAHCOB aKTHB ce OTIMHCBA, KOraTtg ce 33]‘)/61‘] KQHTPOJI BBpPXY JOTOBOPHHTE npapa, KOHTO
CbCTaB/IABAT (t)HHaHCOBHR dKTHB, T.€. KOTATO Ca UITEKIIH MNpaBaTa 33 NOJIy4aBaHE HA NMapH4YHH NOTOUH
HITH € NMpEXBbp/IEHa 3HAUHMATA 4acT OT PHCKOBETE H H3rOAHTE OT COOCTREHOCTTA.

(DMHAHCOB MACHB CE OTIHCRA NPH HEroBOTO MnoracaBaHe, HinallaHe, NpH aHYJIHpaHe Ha caenkara
HNH NMPH H3THYAHE HA AABHOCTHHA CpOK.

[Tpy MbPBOHAYATIHO NpH3HABAHE HA (MHAHCOB AKTHB H (MHAHCOB NACHB ApyxecTBoTOo 1 oueHasa
MO CNpaBeIHBA CTOHHOCT ILIOC Pa3XOAMTE MO TPAH3AKLMATA C M3KIIOYEHHE HA (PMHAHCOBHTE
4KTHBH W NACHBH, OTYMTAHH NO CnpaBej/IHBa CTOHHOCT B TievanfaTta WM 3ary6arta, KOMTO ce
NPH3HABAT MbPBOHAYAIIHO MO CNPaBE/IMBA CTOMHOCT.

(DUHAHCOBHTE aKTHBH Ce MpH3HABaT HA JaTaTa Ha YPEXKIAHETO.

(DMHAHCOBHTE AKTHBH M (bHHaHCOBHTe NacHBH CE€ OLIEHABAT MOCJAEIBALLO, KAKTO € NOCOYEHO no-gony.

4.13.1. PHHAHCOBH AaKTHBH

C uen nocnexsauo oueHsBaHe HA (DMHAHCOBHTE AKTHBH, C W3KIIOUEHHE Ha Xe[AHpaLMTe
HHCTPYMEHTH, Te ce KNaCH(HLHPAT B CNEAHHTE KATETOPHH:

L KPEIAHWTH H B3EMaHHK4,

(DHHAHCOBHTE aKTYBH CE PAINIPEAENAT KbM OTAEIHUTE KATETOPHH B 3aBHCHMOCT OT LEATA, C KOATO Ca
npuaoGuTH. Kateropusta Ha nazeH QHHAHCOB MHCTPYMEHT ONIPEAIENS METONA MY HA OLEHABAHE W
AAH NPUXOJMTE H pasXOAHMTE Ce OTpassBar B meyanbara unmM 3arybata wiv B ApYrHa BceoGXBaTeH
Aoxon Ha /[lpywxectBoTo. BCHYKM (DMHAHCOBK aKTHBM C M3IUIOUEHHE HA TE3H, OTUMTAHH MO
CnpaeeliIMBa CTORHOCT B nedanfara wnu 3arybara, MOANEKAT HA TecT 3a 00E3UCHKA KbM aTaTa Ha
(puHAHCOBHS OT4eT. (DMHAHCOBHTE aKTHBM Ce OOE3LEHABAT, KOFaTO CBIUECTBYBAT OGEKTHBHH
NOKa3aTENCTBA 33 TOBA. [[punarar ce pasiMuHu KpUTEPHH 3a ONpeaensiHe Ha 3aryGara ot oGe3ueHKa B
33BMCHMOCT OT KaTeropHaTa Ha )MHaHCOBHMTE aKTHBH, KAKTO € ONHCAHO MO-10IY.

Benuku npuxoau u pasxoau, CBLPIaHK ¢ NPUTEKABAHETO HA DUHAHCOBY KHCTPYMEHTH, Ce 0Tpa3snBaT
B neyanbara unu 3arybaTa Npu NONyYaBaHETO MM, HE3ABMCHMO OT TOBA KAK CE OLEHABA GANaHCOBATA
CTOHHOCT HA (PMHAHCOBHSA AKTHB, 32 KOWTO CE OTHACHAT, M CE MpPEACTABAT B OTYETA 3a BCEOOXBATHHA
Aoxoa Ha penose ,,DuHacoBM pazxoan” W ,,DHHAHCOBH NPUXOAHM”, C WIKIIOUEHHE Ha 3arybara oT
ofe3lLeHka Ha TBPTOBCKH B3EMaHHA, KOATO Ce MpejicTass Ha pex ,,06e3leHKa Ha aKTHBH .
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[TOSICHUTENHH BENEXKH K'bM ®HHAHCOBHSA OTUET
3a TOAMHATa, mpuislouBawa Ha 31 pekemspu 2011 r.

4, CuyeToBOAHA NONATHKA (NPOABLKEHNE)

4.13. ®HHAHCOBH HHCTPYMEHTH (NPOXb./IKEHHE)
4.13.1. ®HHAHCOBH AKTHBH (HPOIbJGKEHHE)

Kpeautn u Blemannn

KpenuTu W B3eMaHus, Bb3HHKHANH MbPBOHAYWIHO B JIpYXeCTBOTO, Ca HEJEPHBATHBHH (PUHAHCOBH
HHCTPYMEHTH ¢ (DMKCHDPaHH TNNALIAHHA, KOHTO HE ce TbPryBaT Ha akTHBEeH na3zap. Kpeaurure u
B3EMAHMATA MOCJIENBAUIO CE OLECHABAT MO aMOPTH3HPaHa CTOHHOCT, KATO CE€ H3NO3Ba METOALT Ha
ed)eKTHBHATA NMXBa, HamaneHa c pasmepa Ha ofelueHkarta. BeAka fnpoMAHA B CTOMHOCTTa MM ce
oTpaszasa B neyanbara winH sarybara 3a Tekywina nepwoi. Ilapure ¥ NAapUYHMTE E€KBWBANEHTH,
THPrOBCKUTE M 10-TONAMATA YACT OT APYTH B3eMaHHs Ha JIpy»ecTBOTO CMAafaT KeM Ta3H KaTeropHs
(bHHaNCOBH HHCTPYMEHTH. JIMCKOHTHpaHe He ce H3BbPLUBA, KOTaTO eeKThT OT HErO € HE3HAYHTENEH.

3Ha4YMMH B3€MAHHA Ce TecTBAT 3a 0o0e3ueHKa MO OTAENHO, KOraTO ca NPOCPO4EHH KbM J4T4aTa Ha
(PHHAHCOBHSA OTYET WIJIH KOTATO CLLUECTBYBAT OOEKTUBHM A0KA3aTENCTRA, Y€ KOHTPATEHTHT HAMA 1A
M3ITLJIHH 33ABIDKEHHATA CH. Benuku Apyru B3emMaHug ce tecTear 3a ofe3ueHka no rpynd, KOHTO ce
OTIPeACAT B 3ABHCHMOCT OT MHAYCTPHATA M PErHOHA HAa KOHTPareHTa, KakTo W OT APYTH KPeAWTHH
PHCKOBE, aKO CBLUECTBYBAT TakHBa. B To3W cnyuail npouenrsT Ha obe3lueHkara ce onpenens Ha
0alaTa Ha HCTODHYECKH [AHHM OTHOCHO HEMOraceHM 3afb/KEHHWA HAa KOHTPAareHTH 3a BCAKA
uaeHTH(HUUMpaHa rpyna. 3arybara oT o6e3leHKa Ha THProBCKHTE B3EMAHHA Ce MNpelcTaBs B OTHETA 34
BceoOXxBaTHHA 10X01 Ha pex ,,Obe3ueHka Ha aKTHBH .

4.13.2. {dHHaHCOBH DACHEBH

(PuHaHcOBHTE nacvBd Ha JIpy>xecTBOTO BKIOUBAT OONMrauMoHeH M OaHKOB 3aeMH, TbProBCKH M
JpYTH 3abJIKEHHS W 3aABIDKEHUA MO PUHAHCOB JIHIHHT.

(DUHAHCOBHTE MAacHBM CE MPU3HABAT, KOMaTo CbLICCTBYBA AOTOBOPHO 3aAb/KEHHE 33 MMallaHe Ha
Napyy4HH CYMH HIH Opyr ()MHaHCOB aKTHB Ha ApPYro NpednpHATHE WAW JOTOBOPHO 3aQbJIKEHHE 33
pa3sMaHa Ha (PMHAHCOBH MHCTPYMEHTH C APYro MpPEAnpHATHE MpH NOTEHUHANHO HebnaronpHaTHM
ycnoBHa. BcHYKM pazxoau, CBbp3aHH C JIMXBH, ¥ TPOMEHH B CIIPaBEJIHBATa CTOHHOCT Ha (PUHAHCOBH
HHCTPYMEHTH, ako WMa TaKWBa, C€ NMpu3HaBar B nedanfara wnu 3arybarta Ha pen ,,PuHaHcoBM
pa3xoau” WM ,,\DUHAHCOBH MPHXOAK™.

(uHaHCOBUTE TMACHBH C€ OLIEHABAT MOCNEOBALUO MO aMOpTH3IHpaHa CTOMHOCT, KaTo Ce H3MON3Ba
METOADT HA CQ)EI(I'HBHaTa JIMXBa, C H3IKNO4YEHHE HaA dn—manconu HHCTPYMEHTH, ObpXaHH 3a
TLPryBaHe HIIH ONpEACNe€HH 3a OUEHABaHE NO ClpaBeaHBa CTOMHOCT B nevandara WM 3ary6a'ra,
KOHTO C€ OLICHABAT N0 CNpaBeILIHBa CTOHHOCT ¢ OTYHWTAHE Ha MPOMCHHTC B neyandara WK 3ary6aTa.

O6NHrauHOHHMAT 3aeM € NONYYEH C LeN JbArOCPOYHO NOANOMaraHe Ha AeiiHocTTa Ha JlpyecTBoTo.
Te ca orpa3eHd B oT4eTa 3a (PMHAHCOBOTO CHCTOAHME Ha JlpYyKECTBOTO, HETHO OT Pa3XOHTE IO
NOMY4aBaHEeTO HA 3aeMuTe. (PHHAHCOBH PAIXOAH KAaTO NPEMUA, MIATHMA NPH YPExIaHE HA JIBIITa WIH
0BpaTHOTO MY W3KyNyBaHe, W MPeKH pa3xoJM MO CHAENKATa Ce OTHACAT B OTHETA 3a BCEOOXBATHHA
JOXOJ Ha NPHHLMIA HA HAYUCIIEHHETO, KAaTO CE W3MO3Ba METOABT Ha epeKTHBHHA JIMXBEH MPOLEHT,
M ce NpHBAaBAT KbM MPEHOCHAaTa CTOHHOCT HAa (PMHAHCOBHA MACHB JO CTEMEHTa, B KOATO T€ HE Ce
YPEXIAT KbM Kpas Ha NepHoAa, B KOHTO Ca Bb3HWKHAMN.

prroscxme 3a0bNKCHHA C€ NPU3HARAT NbPROHAYANIHO NO HOMHWHANHA CTOHHOCT H BNOCJAEACTBHE CE
QUEHABAT NC aMOpPTH3HPaHa CTOWHOCT, HamMaJieHa C MJIailaHHA no ypeéxaHe Ha 3a0b/IXKCHHETO.

JIHBPI,L‘LCHTHTB, TUIATHMH Ha aKUHOHEpHTE, C¢ [IpH3HaBaT, KOrato IHBHACHTHTE Ca OIIOGPBHH Ha
obwoTo C'hﬁpauue Ha aKLlHOHEPHTE.
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HOHCHH'I‘EHHH BEJIEKKH K'bM lDHHAHC()BHH OTYET
34 rojHHara, NPHKSTIOYBaLa Ha 31 aexemepu 2011 r.

4, Cueropoana NOJIHTHEKa (npom,mxenne)

4.14.  Jdawnum BBLPXY 10X0na

4.18, Napy u napuuyy €KBHBAICHTH

Mapure u UApHUKHTE ekBHBANEHTY co CLCTOAT OT HanuyHyuTe napu B 6poii, MapHYHH cpencrea ng
GaHkorn CMeTKH, Be3cpounn ABNO3MTH U Aeno3uTH 0 3 Mecepna,

4.16. Herexymu AKTHRH, KIacHpuumMpann karo ALPKAHM 32 Hponaxba

4.17. Cobersen KamuTan, pesepeu u MIRAMAHMA HA AHBHACHTH

AKLMOHEDHUAT KanuTayy Ha JIpyxecreoro OTPa3ABa HOMHHANHATA CTOMKOCT Ha EMHUTHPAHKHTE aKiuy.

HpeMmuiinuar PE3epE BRMOUBA Mpemuy, MTONY4eHU 1pyu MbprosavaHoTo M nociensawo emutupane
Ha cobcTeen kanyTan, Benukn pasxopu no COENKM, CBbp3aHW ¢ CMUTHPAHE Ha akuum, ca
NpHcnanHaTH or BHecenus KaluTan, HeTHO o nanbyHy 0Bnekuenus.

Hatpymaunara neyanga / Henokpura 3aryba Bxmoupa TEKYUIMA (hHHaHcop PEIYNTaT W Hatpynauuye
neyantu u HenokpuTy 38rYOM OT MHHATH roauiy.

[lo oueuka ua BKOBOACTBOTO kbM kpas na 2011 r. cvrmacho HIHCKBaHUATA Ha 3JICH
P p

Apyxecreoro CleaBa na nexnapupa MHHHMaNeH auBupentr or 9( % or noanexaimg na

pdsnpeaeneHre punancos PE3ynTar unm 4 307 xun. np.

4.18.  Mencuonnn g KPaTKOCPOYHH BB3NArpaNkaenng Ha ciIy:xkHTennTe

3anarH,
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HOﬂCHHTEJIHH BEJIEXKH KbM OHHAHCOBHS OTYET
3d ToAWHAaTa, NPUKMIQYBALIA Ha 3 | OexkeMBpu 2011 r.

4. CueroBogua nonuruxa (uponbnxenne)
4.18. Ilencuonun n KPaTKOCPOWHH BhIHATPAKAEHHS HA CITyKHTeNHTe (IpoaL/DKenne)

ApyzxecTBoTo He € pazpaGoTeano n He MpUIara fNaHOBE 3a BL3HAMPAKUEHHA HA CITYKHTENHTE cren,
HanyckaHe. KpaTkocpounure noxoam na CNYKHTENIHTE, BKAKMHTENHO H NONaraeMHre ce OTMNYCKH, ca
OfIOBECTEHH KATO TeKYIMTE NacuBM B Genexka 16.2 o HEAHCKOHTHpaHA CTOHHOCT, KOATO
HpysecTBoTo ouakea aa uannaTH.

4.19.  IIposu3un, YCJIOBHH NACHBH H YCIIOBHH AKTHBH

[IpoBuauure ce npusmasar, koraro uma BEPOATHOCT CErallHK 3aJLIDKEHHS B PEe3yNTaT OT MHHANO
CBOMTHE Na NOBENaT N0 M3XOMALL MOTOK Ha pecypcu oT [lpysecTBOTO M Moxe aa Gbae HanpaeeHa
HALEXKHA OUCHKA HA CyMAaTa Ha 3a/1bIKEHHETO. BhaMokHo e CPOYHOCTTA HIIH CYMATa Ha W3XOAAIUHA
fIapUHEH NOTOK Aa € HecHrypHa. CerauiHo 3agbiKeHMe ce NOPaXAa OT HANMMHETO HA NPABHO WK
KOHCTPYKTHBHO 33[bJDKEHHE BCIIEACTBHE HA MHHATH CBOMTHA, HANPUMEp rapaHuuy, NpaBHH cropose
[TpoBu3unTe 3a npecTpykTypupane ce TIPH3HABAT CaMO ako € pa3paboTeH W NpHAOKEH noapoGeH
dopmaneH niau 3a MIPECTPYKTYPHPaHE KM PLKOBOACTBOTO € 0GABHAO OCHOBHHTE MOMEHTH Ha Nnaxa
33 NpeCTpYKTYpHpaHe Npes Te3d, KOMTO GWxa GHIM 3aceruany. Ipoeuanu 3a Gbaewwm 3ary6u or
AeHHOCTTa He ce npu3HAaBar.

CymaTa, KOATO C€ NpH3HABA KaTo NPOBH3HA, Ce H3IUMCIABA Ha Oasa Hal‘:l-Ha,EIC)!{,[lHaTa OLICHKA Ha
paxonanre, HCOﬁXOlIHMH 34 YpexaHe Ha CerawHo 3a0bJIKEHHE KbM KpaA Ha OTYETHHA NEeEpHOA, KaTo
CE B3eMar B NpEaBH pHCKOBETE H HECHrypHOCTTA, CBBP3aHH CBHC CEraliHOTO JaabkeHue. Korato
ChLIECTBYBAT pPedHlUa nogobhu 3aQbJDKEHUH, BEpPOATHATA HBOGXOIU‘IMOCT OT HM3X0AAll NOTOK 134
[1oracaBaHe Ha 3a0bJIKEHHETO ce Onpeaea, KaTo ce oT4yere rpynara Ha 3aJb/DKEHHATA KaTo LAn0.
I"lpoeuauwre CE€ NHCKOHTHpAT, KOrarto eCIJCK'I'l:T OT BPEMEBHTE PA3éIHKH B CTOHHOCTTA Ha napuTe ¢
3HAYHUTENEH.

OGC3UJ,ETGHH§[ OT TPETH JIHlIA BBB BPB3KA ¢ JajeHo 3a0bIDKEHME, 33 KOHTO ,[[py}KECTBOTO € CHrypHa,
HE IIE MOJIYYH, Ce [PH3HABAT KaTO QTHeNeH aKkTHB. To3u 4KTHB MOXE H J1a HE HafBHUIABA CTOHHOCTTA
Ha ChOTBETHaTa NpOBH3HA.

IIporusuuTe ce npepasraexknar kbm Kpas Ha BCCKH OTYETEH NEPHOA M CTONHOCTTA UM ce KOpHrHpa,
3a J1a ce 0TpasH HaH-fobpara npudnusuTenna oLeHxa.

B CIYYaHTe, B KOUTO ce CYHTa, Ye e MaANKD BEPOATHO 114 Bb3HHKHE H3XonAaLl NMOTOK HA MKOHOMHYECKH
PECYPCH B pE3YNITAT HA TEeKYLW 0 3abJIKEHHE, NMacHB He ce NpU3HaBa. YcloBHUTE IMacHBH CJeIRA Jaa ce
OUEHABAT [10CIeIRALLO NO [M0-BHCOKATa CTOHHOCT MEH Y OnMHcaHaTa Nno-rope cpaBHHMa NpOBHU3HA H
ITbPBOHAYANHO NMpH3HATAaTA C¥Ma, HamManeHa ¢ HaTpynaHarta AMOPTH3al M.

BEPOQTHH BXOIALIH NMOTOUH HA HKOHOMMYECKH MMOT3H, KOMTO BCE OHIE HE OTroRapAT Ha KpHTEDHHTE
33 NMpU3HABaHE HA dKTHB, C€ CMATAT 3a YCIOBHH AKTHRH.

4.20.  3HaYNMKH NpeueHKH Ha PHKOBOACTBOTO OpH RPHAAraHE HA CYETOBOAHATA NMONHTHKA

3HAYMMUTE NpeueHKH Ha PBKOBOACTBOTO TNpH MPHUNAraHeTo HAa CHETOBOAHHTE MONHTHKH Ha
JpyKecTBOTO, KOMTO OKa3BaT Hal-CLLIECTBEHO BNHAHME BLPXY (DMHAHCOBHTE OTYETH, Ca OMMCaHH
no-mony. OCHOBHMTE M3TOMHHUM Ha HECHIYPHOCT [IpH HM3MI013BAHETO HA NpPUBNIH3HTENHHTE
CHETOBOJIHH OLEHKH Ca OMUCAHH B NosfcHeHHe 4.21.
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ITOSICHHUTENHH BENEKKH KbM PHHAHCOBHA OTUET
3a roAxHaTa, NpHKAoYBaula Ha 31 nekemspu 2011 .

4. Cueropoana monnTHKa (Hpoab/keHHe)

4.20. 3HAYHMH NpENEHKH HA PHKOBOACTBOTO NPH NpRJATaHEe HA CHETOBOAHATA IOJAMTHKA
(nponbirxenne)

4.20.1. Hpuxoau

[TpuxoanTe OT HaeM (peHTa) ce HauMCAABAT TeKyLIO cle nonyuasaHe B ouca Ha 00CIYKBAILOTO
APYKECTBO HAa MOAMMCAH JOTOBOP 3a apEHNA MW HAEM W CE OTHACAT NPOMNOPUHOHANHO MO
TPUMECEUMA 32 CLOTBETHATA CTOMAHCKA FOAMHA, HEIABUCHMO OT JAaTUTE Ha (aKTHYECKOTO
MONly4aBaHe Ha NLDKMMHK MIAWAHHUA [0 TE3H JOrOBOPH. 32 I0TOBOPH, CIUIKOHeHH 10 3| nexeMBpu Ha
FOAHHATA, Mpe3 KOATO 3amo4Ba CTOMAHCKATA O/MHA, €AHA YETBBLPT OT MPHXONA CE HAYWCISBA B
NOCNEAHOTO TPHMECEHHE HA TEKYLIIATA FOAHHA, & OCTATHKA OT MPUXO/JA Ce HAYHCANBA HA TPHMECEUUs
10 TPETOTO TPUMECEHE Ha CEABALLATA rOAMHA. (DAKTYPH MO NOrOBOPHTE 3a HAEM/APEHAa CE H3AABAT
Ha JlaTaTa HA Najexa M Ca 3a CTOHHOCTTA Ha ABIDKMMATA CyMa IO JOrOBOPa H NPUIEKALNTE KbM
HETO aHEKCH,

4.20.2. JInsunru

Cwraacho MCC 17 ,,JIu3uHr™ pLKOBOACTBOTO KNacHDHULMPA TU3HHIOBHTE JOrOBOPH KaTO (hHHAHCOB
M3KHC. B HAKOM cilyyanm NH3MKroBaTa TPaH3aKLMA HE € eHO3HAYHA M PLKOBOACTBOTO npeueHABa
AT AOTOBOPLT € (DHHAHCOB JIMIMHT, MPH KOMTO BCHYKM CBIIECTBEHM PHCKOBE M TOM3H OT
COOCTBEHOCTTA BbPXY aKTHBA CE NPEXBLPIAT HA JIH3UHIONONYHATENS.

4.20.3. HUndopmauns 3a BucAmH  cbAeGHH, AIMHHACTPATHBHE HJIH  apOuTpa:KHu
MPOH3BOACTBA, KACACHIM 3ANL/OKEHHA HIH BieManns Ha Ponga B pasmep naii-manio 10 va cro
OT cOOCTBEHHA MY KANKHTAN

KvM parara Ha chetaBane Ha HacTOAWMA (HHAHCOB OT4eT OHABT HE € CTPAHA NO CHLICCTREHH
BHCALUH ChEOHH, aIMHHHCTPATHBHH WIIM apGHTPOKHH NPOH3BOICTEA.

Kbnm 30.06.2011 "EJIAPT™ e Gun vuwen no sbrpeinHo apbutpakio aeno Ne 344/ 2009 no onuca Ha
ApGurpaxnus cva npen BTIN cpewy "Enana nponbpth MEHKIKMBLHT" Al Ba ocHOBaHHe
HHLLOXKHOCT Ha [J0TOBOP 3a OOCIYXKBAalO APYXECTBO MOPafM NPOTHBOPEHHE ¢ HMIICPATHBHHTE
pasnopendu Ha wa. 114 ot 3IMLK. Llenara Ha ucka e Guia B pasmep Ha 7 765 xun. nie. [To cwuioto
AENO € NPeAsiBeH HaCPELEH HCK oT "Enana npoirbpri MeHHIKMBLHT" A/l 32 HEYCTOHKA Bb3 OCHOBA HA
TBBPISHO MPEKPATABAHE Ha oroBopa oT 15.12.20035r. PaMepbT HAa MbPBOHAYANHATA MPETEHUHA Ha
"Enana nporrept meHumxkMuHT" AJl € 61 B pasmep Ha 10 452 xun. ae. Ha 15.02.201] r. ,
21.03.2011 r. n 28.06.2011 6axa npoBeneHH 3aceaHns Ha apBUTpasKHUA peLIARalll ChCTAR, HA KOUTO
0axa npexacraseHd HOBM Nokazatenctsa. Ha 03.08.2011 e cxuouen JOTOBOP 33 U3BBLHCHAeOHA
cnoroaba Mexay CTpaHMTE, CNOpel KOHTO CTPAHHTE NPEKPaTABAT BCHYUKH ChILECTBYBALLH MeXay TAX
cnopose. ombanutenya nudopmMauus no cnoroaara € NOCOYEHA B NOACHEHHE 13.

4.2]. HecHrypHOCT HA CHETOBOAHMTE UPHOIHIHTETHH OLEHKH
[TpH W3roTBAHETO HAa (PMHAHCOBHMA OTHET PHKOBOACTBOTO MPABH PEeNHLIA NMPEANONOKEHHA, OUEHKH H
AOMYCKAHHA OTHOCHO NPH3HABAHETO W OUCHABAHETO HA AKTHBH, MMACHBH, NPUXOIH H Pa3XOIH.

,[[EHCTBHTEJIHHTC pe3ynTaTd MOrar fja ce pa3sny4yaBar oOT NPpEANnoONOKEHHATA, OUCHKHTE H
AOIMYCKaHHATA Ha pbKOBOACTBOTO.
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[MOACHUTEHU BEJIEXKH KbM O®MHAHCOBMS OTYET
3a roguHara, npuKmoysaia Ha 31 npekemspn 2011 r.

4. CyeroBogua noIHTHKA (IpoabJuKeANE)
4.21.  HecHrypHOCT Ha C4eTOBOJHHTE NPUOIHIHTETHH OUEHKH (HIPONbIKEHHE)

”HdJOpMaLlHﬂ OTHOCHO CBLIUECTBEHWUTE NMPECAITONOMKEHHSA, OLIEHKH H JOTMYCKaAHHA, KOHTO OKA3BaT Hak-
3HAYHUTEIHO BIUAHHE BLPXY NPH3IHABAKETO H OLIEHABAHETO HA AKTHBM, NMAacHBH, NPHXOOH H pa3XxXodH ¢
npeacrabcHa no-noay.

4,21.1. Ob6esnenxa

3a 3aryba or ofeluenKa ce NpH3HABA CyMaTa, C KOATO 6anaHCOBATA CTOMHOCT HAa JAAEH aKTHB WIH
€IMHKUA, TCHEPHPAINA NapH4HH MOTOLH, NPEBHILABA BL3CTAHOBHMATA MM CTOMHOCT, KOATO € no-
BHCOKaTa OT CNpaBe/JIMBATA CTOHHOCT, HamaneHa ¢ pa3xoiuTe Mo Npojaxba Ha 1aNeH aKTHB, M
Herosara cToHocT B8 ynotpeba. 3a na ompenenH cToifHocTTa B ynorpefa, pbKOBOACTBOTO Ha
HpykecTBOTO M3YWUCNABA OYaKBaHHTE OBACUIM MAPHYHH TOTOLM 32 BCSKA EJMHHLA, reHepHpalna
NapUYHH NOTOUM, H OTIPEAEA NOAXOJAUIMA AHCKOHTOR (haKTOp ¢ L KalKy/HpaHe Ha HAcTOALATA
CTOMHOCT Ha Te3H napW4Hu notoud. IlpH M3uMchsBaHe Ha O4akBaHuTe OBLAEIWIM NAPHYHH MOTOLM
PBKOBOACTBOTO MPaBH NpPeANONOKEHHA OTHOCHO GbaeuTe 6pyTHH nevantu. Te3u npeanonoxeHus
ca cBbp3aHH ¢ Obgewn cuOuTHA K oBcrosTencrea. JleiiCTBMTENIHMTE pe3yATaTH MOraT fAa ce
pa3iv4aBaT W Jla HANOXAT 3HAMHTENHHM KOPEKLHMW B aKTHBMTE Ha JlpyXKecTBOTO mpe3 cneapaiuara
OTHYETHA rOJHHA.

B noseueto ¢iyyan npu onpenensHeTo Ha IPHNOKHMHA AUCKOHTOB (hakTOp ce MpaBH OLEHKAa Ha
NOAXOAALUHTE KOPEKUHH BbB BPb3KA C Na3apHHA PHCK M PHCKOBUTE QAKTOPH, KOHTO ca cneuuduyru
33 OTRESIHHTE AKTHBH.

4.21.2, Tlome3eH :KHBOT HA AMOPTH3UPYEMH AKTHBH

PbkOBOACTBOTO npepasraexaa NONE3HHA KMBOT HA AMOPTHIMPYEMHTE AKTHBY B Kpas Ha BCEKH
OTHETEH Neproj. KbM Kpas Ha BCEKH OTYETEH MEPHOA PLKOBOACTBOTO ONPENens NONE3HHsA KHBOT Ha
4KTHBMTE, KOHTO NPEICTaBNABA O4AKBAHMAT CPOK HA OJI3BAHE HA AKTHBHTE OT JlpyKecTeOTO.
banaHcoBUTE CTOMHOCTH Ha AKTHBHTE Ca aHANIM3MPAHK B TIOACHEHHA 6 K 7. JleHCTBHTENHUMAT noneleH
AHBOT MOJKE a CE Pas/IMYaBa OT HAlPABEHATA OLEHKA NOpagl TEXHHUYECKO M MOpanHo uixabapane,
NpeArMHO Ha cOdTYEPHH NPOAYKTH H KOMIFOThPHO 060pyaBaHE.
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TTOACHUTENHHU BEJIEXKH KbM ®HHAHCOBHA OTYET
33 FOJIMHATA, NpHKIIOYBallLa Ha 31 aekemspn 2011 r.
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5. HuBecTHIHOHHH HMOTH

MuBecTuunonnKTe nMoTH Ha Enapr oA 3a semeaencka sems AJICHLL BKIIOUBAT 3€Me/IENCKH 3€MH,
Ha TEpUTOpHATA Ha Penybanka Buirapua, KOHTO ce JbpXKar € LEN MOJyYaBaHE HA NPKXOAHM OT

Haem/apeHaa.

HHBBCTHL[HOHHHTC HMOTH, B KOHTO HHBECTHpa ley}KECTBOTO ca 3EMEACNCKH 3EMH, KOHTO Ce
3aKYTIYBAT C €A Nony4aBaHe Ha JOXO4 NojJg d)opmara Ha peHTa, KaKTO H NOBHUIBAHE HA CTOWUHOCTTA
HM 4pe3 TOCTElNEHHATA WM KOHUCHTpaLHA, a CbLLO TaKka H 3€MENENICKH 3IEMH, 3dKYNYBAHH C LN
KOMACHpAaHE H OKPYMHAAHETO UM 110 OTHEITHU pel"HﬁOHH H 3EMITHINA.

[lpomenuTe B HanaHcoBHTE CTOHHOCTH, NPEACTABEHH B OTHETA 32 (PUHAHCOBOTO CLCTOAHHE, MOTAT fa

ObaaT 0000ULEHH, KaKTO CleIBa:

Q06110 HMOTH

Banancopa cToiiHOCT KbM 31 NekemBpH
2008 r.
[MocTenunuy npes 2009 r. umMoTi
- B mosa uucro upes savana
Pexnacudununpanu umoty (Berporu napx
BerpuHo)
Ornucann npes 2009 r. umMoTH

banancosa cToiiHOCT KBM 31 fekeMBpH
2009 r.
TocThounu npes 2010 r. UmoTw
- Ypes noxynka
- Ypes zavana
- Opyeu
Ornucanu npe? 2010 r. umoTH
Oesuenka npes 2010 r. Ha UMOTH

BajnancoBa cToiinocT KbM 31 gexeMBpH
2010 r.
MocTenunu npe3 2011 r. uMoTH
- upez nOKynka
- upe3 3aMAHA
Ornucann npes 2011 r. uMoTH
(Ornucana obesuenka npes 2011 r.

PexnacuyLHpaHH HMOTH KbM HEJBHKHMH

HMOTH Ha pa3noIQyKEHHE 3a
pasfnpeneneHue npy JHKBHAaAUHA
(noscHeHue 14)

Banancosa cTofiHocT KbM 31 TekeMBpH
2011 r.

Croiinocr Ha Banaucora

Inom npHAoDHBaHE CTOHHOCT
Jexapu ‘000 ns. ‘000 as.
291 971 62 842 62 842
68 14 14

68 14 14
1200 1438 1438
(205) (45) (45)
293 034 64 249 64 249
5873 1732 1732
4623 1473 1473
1250 244 244
15 15

(14 090) (2930) (2 930)
- - (1352)

284 817 63 051 61 699
3582 1620 1620
568 191 191
3015 1429 1429
(46 135) (11 140) (11 140)
- - 748

(242 264) (53 531) (52 927)
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TTOACHUTENHH BEJEXKH K'bM ®HHAHCOBHA OTUET
33 rOAMHATA, NPHKNoYBalLa Ha 31 nexemepu 2011 r.

5. HHBecTHUHONNH HMOTH (NPOABLJKEHHE)

HHeecTHUHOHHHTE HMOTH He Ca 3aNMKEHH KaTo obesneyeHHe no 33EMH.

HMmotu B pasmep Ha 31 xun. ne. npe3 2011 r. (2010: 15 xun. ns.; 2009: 18 xun.JB) ca OTNHCAHH B
pe3ynTar Ha n3rybeHu cbaebHu fena. (noscHeHue 25).

[lpes 2009 r. npeasapuTenHuaT A0roBOp 3a nponaxba Ha npoekrt ,BerpoBu napk Berpuuo™ e
NpekpaTeH, nopajH KOeTo [apuenuTe mnoe npoekra ¢ odu@a croiHoet | 438 xun. nB. ca
pexnacuuuvpann odbparHo kbM MHBECTHUHMOHHKHTE MMOTH Ha DoHpa.

B crorBecTeHe ¢ mu3mckeanuATa Ha ua. 20 ot 3akoHa 3a [pyxkecrsara cwc Cneumanna
HuBectnunonna Llen pyxecTBOTO €XEroAHO Bb3nara Ha JHLEH3HPAHH OLIGHUTENH 1A H3BLPLIAT
OLIEHKA HA NMPUTEKABAHUTE 3EMENENCKH HMOTH KbM 31.12.2010 r. CnpaseiuBara nasapHa cTOHHOCT,
KOATO OLUEHUTENHTE ONPEAENAT € B pa3mep Ha 91 464 xun. ne. (2009: 91 778 xun. ne.). Hpyx,ecrsoro
€ mMpHENO Mno-mMpeanasliie M KOHCEPBATHBEH MOJAXOL TNPH TOCAEABAILO OLUEHABaHe clien
IbPBOHAYAIHOTO NPH3HABAHE HA NPHTEKABAHWTE WHBECTHLUMOHHW MMOTH, B CIIEACTBHE HA KOETO
MHBECTHLIMOHHHTE MMOTH ca MpECTaBAHM 110 TAXHATA MOKYMHA CTOHHOCT, HAMANEHAa C OTYeTeHaTa
obe3leHKa.

Ilpea 2010 r. B pe3ynTaT Ha NPOMEHHUTE B Ma3apHUTE YCNOBHA, Jpy’ecTBOTO e oTHeno ofe3leHka B
pasmep Ha | 352 xunne. (2009: 0 xunne.), koATO € nocoveHa Ha pep ,,O6e3UeHKa Ha aKTHBU™ B
oTyeTa 3a BceoOxBaTHHA Aoxod. Ilpes 2011 r. B pesyntar Ha npoaakba Ha MPUTEKABAHHTE UMOTH,
JlpyxecTBoTO € oTnHcanc obezuenka B pazmep Ha 748 xun.ie. (2010: 0 xun.ns.; 2009: 0 xun.ns.)

Mpuxoavre or Haemu kuM 31.12.2011 r., Be3am3awm va 5 312 xun. ne. (31.12.2010 r.: 4 899 xun.
JIB.), ca BKJIIOYEHH B OTYeTa 32 BceoOXBATHHMA A0X0A Ha pen ,JlpHxoau OT HaeMM Ha HENRHKUMH
umoTH”. He ca npu3HaBaHW ycnoBHYM HaeMH. [lpekuTe onepaTHBHM pasxonu B pa3Mep Ha 25 XHn.ns.
ca OTYETEHH Ha pen ,,AIMHHHCTPATHBHU pa3xoau™ (2010: 51 xnun.ne.), KOWTO CEe OTHACAT 33 TaKCH H
KOMHCHOHHH 10 CKIIOYEHH A0TOBOPH 22 apeHja.

[Nopanu npeanoxkeHoto 3a rnacyBaHe Ha QOOworTo CwOpaHHe HA AKLMOHEPHTE NPEANOXKEHHE OT
crpana Ha CbBera Ha [upexktopHre 3a BbBexkAaHe Ha POHDA B NpoUENypa HA NHMKBHAAUHMA (BHXK
noscHenne 2), kbM 31.12.2011, npurexxasanute oT  JlpyKeCTBOTO MHBECTHLHOHHH MMOTH ca
[IpeiCTaBeHH B OTYETa 3a (PUHAHCOBO CHCTOAHHE KATO TEKYIIM AKTHBHM, HEABMXKHMMHM HMMOTH Ha
pasnojioKeHHe 3a pa3npeleneHHe fipM JIMKBMAAUMA, OLUCGHCHH MO TAXHATA HETHA peanu3upyema
CTOMHOCT (noAcHeHue 14).
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HOHCHMTEJIHI/I BEJIEXKH KbM OUHAHCOBMS OTYET
4 roanHaTa, NpHKIoYBaa Ha 31 JeKemBpH 201 ] r.

6. Hemarepuanuu axtapu

613,[13']‘ aHﬂJ'IHEalaHH, KaKTo cnenpa:

Paixoau 3a
NpHN0OHBAKE Ha
HEMaTepHalHu
Codryep AKTHBH O6io
~—— 8KTHBH
‘000 nn. ‘000 ap. ‘000 am.

OryeTna crofinoer
Cango ksM 1 garyapu 2009r. 10 - 10
Hosonpugo6uts akruan, 3aKyHeHH 4 65 69
[ lpexbpnenn or pasxonM 3a

NpHIOOHBaHE Ha HeMATEPHANHY aKkTHBK 46 (46) -
Cango xkbm 31 AexeMupn 2009, 60 19 79
HosonpuaoSury axruen, JaKyneHu - 4 4
Otnucanu (0be3uenenn) ot pasxoau 1a

NpH100HBaHe Ha HEMATEePHATIHM AKTHBM - (23) (23)
Canpo xum 31 AexemBpu 2010r. 60 - 60
Hogonpuao6ury akrusy, 3aKyMneHu - - -
Caapo xbm 31 AexemBpH 2011r. 60 - 60
AMoprH3anna
Canpo xbm 1 sHyapu 2009r. (8) - (8)
AMOpTH3aLKA 32 neproaa (14) - (14)
Cango xem 31 gexemepn 2009r., (22) - (22)
AMOpTH3aLKA 32 Nepuoga (25) - (25)
Cango xbm 31 aexemBpu 2010r. (47) (47
AMopTHzauus 3a neproaa (13) - (13)
Caano kum 31 xexkemspu 2011r., (60) - (60)
banaucosa croiinoct kum 31

aexemepu 2009r, 38 19 57
Banancosa croiinocr xbm 31

AeKemppu 2010r, 13 - 13

Bansancosa crofinocr kum 31
Aexemepu 2011r. - -

Kbm 31 mexemspu 2011 r. HEMATepHaNHUTE aKTHBH Ha JlpyxecTBOTO C OTYETHA CTOWHOCT 60 xun.
NeBa ¢a B ynotpeba, HO ca HABIIHO AMOPTH3HPAHH.

Benuku pasxonu 3a AMOpTH3aUMA Ca BKIIIOYEHH B OTYETA 3a BceOOXBATHHA nOXoa Ha pen .,Pasxonm 3a
AMOPTH3alMA Ha HePHHAHCOBH aKTHRK. Hpyxecroro He e 3anoxuno HEMATEPHANTHM aKTHBH KaTo
obe3neuenne no crom 3aiemkenus. He ca ckmoupanm chimectseny AOTOBOPH 3a NOKynKo-nponaxta
npes nepvosa.
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[MOACHUTEJIHM BEJEXKH KbM @UHAHCOBHS OTYET
34 rOAWHaTa, NpyuKkmouBsawa Ha 31 nekemspu 2011 r,

78 Mamunn, chopbaxennn 1 06opyaBane

MaumnyTe, ChopbKeHHATA H 00opyaBaHeTO Ha JlpyKECTBOTO BKIIOUBAT 3 TPYIIH, KaKTO CleBa:

Odnc CronaHckn Tpaucnoprun
obopyaBane HHBEHTAP cpencTBa 060
‘000 as. *000 ne, 000 e, ‘000 ns.

OTt4eTHa cTOlHOCT
Cango kbM 1 anyapu 2009r. 51 5 24 80
Hoponpuaobutu aktuen 5 7 7 19
OTnHcaHH aKTHBH (28) - - (28)
Canno kbm 31 gexemspu 2009r. 28 12 31 71
HosofnpuaoduTy akTHBM = c - -
Canpo kum 31 gexemepu 2010r, 28 12 3 n
Hosonpuaobuth akrHem = = - -
OTnucany aKTHBH (8) (1) (7 (16)
Canpmo kbM 31 nekemspu 2011r. 20 11 24 55
AMopTrHIanua
Cango kbm 1 sauyapu 2009r. {47 (2) (13) (62)
OTtnucana aMoOpTH3aALMS 27 - - 27
AMopTH3alKsa 3a nepuora (5) (2) {6) (13)
Canpno kpm 31 pexemspn 2009r. (25) (€)] (19) (48)
AMOpTH3aLMA 32 NepHoaa (1) €)) (N (9
Canno kM 31 gexemepa 2010r. (26) (5 (26) (57)
OtnucaHa aMopTH3aUus 7 1 3 11
AMOpTH3aLHA 33 nepuona (1) (2) (1) (4)
Cango kbM 31 nexemepu 2011r. (20) {6) (24) (50)
Banancosa crofiHocT KbM 31
aexemspn 2009r. 3 3 12 23
banancosa croifHocT KbMm 31
nexemepu 2010r. 2 7 5 14
Banancosa cToiHOCT Kbm 31
aexemspu 2011r. - 5 - 5

BeuukH pazxoau 3a aMOPTH3aLHA ca BICIIOMEHH B OTYETA 3a BceobXBaTHHA NOXOA Ha pex ,,Pasxomm 3a
amMOpTH3aUHA HA HedMHAHCOBH AKTHRU™,

PBKOBOACTBOTO Ha JIpyecTBOTO CUHTA, YE He CHUIECTBYBAT HHAMKALMH 33 0BE3LEHKA HA MALLIMHKTE,
ChOpbLIKEHHATa W 06opyaRaHeTo kbM 31 aekemepu 2011 T,

,[[py}ICECTBOTO HE € 3a0KHN0 HMOTH, MALLHHH, CHOPBKEHHI KaTO oBeaneyeHue Mo cBOM 320 bAKEHHA.
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[TOACHWTENHH BENEXKHA KbM OUHAHCOBHA OTYET
3a roMHaTa, NpuKmouBalla Ha 31 nexkemepu 2011 r.

7 Mawnau, cLopbikeHHn H oGopyunane (npoab.rKenne)

Mopany npepnoxenoTto 3a raacysane Ha OBwoTo ChOpaHue Ha AKIUMOHEpPHTE NPEIOKEHHE OT
crpata Ha Cbsera Ha [JlupexTopHTe 3a BonBexaaHe Ha (DOHAA B NPOLELYpa 3a NMKBHMIALMA (BHK
noacHenue 2), kbM 31.12.2011, mauwnnute, chopvxenus W obopynsave na JIpyxecTBoTo ca
npeicTaBeHy B 0THETA 33 (PHHAHCOBO CLCTOAHHE HAa ped APYrH TEKYLUM aKTHBM 110 TAXHATA HETHa
peanuiMpyemMa CTOHHOCT.

8. HusecTHUHE B ABIIEPHHA NpeINPHATHA
CornacHo peurenue ot 29.04.2009r. na CeeeThT Ha aupekTopute Ha Enapr gowa 3a semenencka sems

AJICHL] ca yupenenn nse roiuepHH apyxecrsa — Enapr Arpo EOO/] u Enapr Yunn EOO/I, Enapr
¢onn 3a 3emenencka sems AJICHLL e 100% cobCTBEHHK Ha KAlMTANlA HA JPYXKECTBATA, KAKTO Cle/Ba:

31 31 k)|
HmMe Ha guilepuoTo OcHoBHa deKeMBpH DeKeMBPH JleKeMBPH
npeanpuaATHE netiHocT 2011 2010 2009 YyuacThe
‘000 ne.. ‘000 aB. ‘000 na. %
Obcnyxeawo
Enapr Arpo EOOJ] IpYKECTBO - a5 5 100
Obcnyxpalo
Enapr Yung EOOJ] APYKECTBO 5 5 5 100
5 100 10

Jpyxecreara ca yupeneHy 8 bbarapus.

CoraacHo npotokon oT 3acenaHHe Ha CwBerta Ha aupekTopuTe Ha Enapr domna 3a semenencka sems
AJICHLL & xauecTBOTO CH Ha enHonHueH coOCTBeHHMK HAa kanuTana Ha Enapr Arpo EQOJ or
11.02.2010.r. ca npeseaenn 90 000 (neseraecer XunsagW) Nesa c Len ysenuuasanero My ot 5 000
(et xunaaun) nesa Ha 95 000 (neperneceT W NET XHAAAK) NEBA U €IHOBPEMEHHO C TOBA — HaMaJleHHe
Ha Kanutana Ha [lpysxectoro ¢ 45000 nepa. Hamanenuwero Ha Kanurana € 3a MOKpUBaHE Ha
saryfara, popmupana npes dunancosara 2009 r.

CbraacHo mpoTokon or 3acenaHde Ha CbBera Ha aupekTopHTe Ha Enapr dona 3a 3emenencka 3ems
AJICHLL B kauecTBOTO CH Ha eHONMHYEH cOOCTBEHHK Ha kanuTana Ha Enapr Arpo EOOJ ot 28 1oHm
2011 e B3eTo pewenue 3a npoaakba mpe3 Meceu okromepu 2011 rogMHa Ha BCHYUKHM [AA0BE OT
kanutana Ha Enapr Arpo EOOJ] w 3a uenupave Ha piemanusta ot Enapr Arpo EOOJ. Kwbm
31.12.2011 r. Enapr dionn 3a semegencka 3ema AJICHL] e nonyurno no 6ankosaTa cu cmerka 50 000
AB. 3a npogax06a Ha aanosere cH p Enapr Arpo EOOJI 1 1 286 Xun. JIB. N0 LECHA 3a NPEXBbPAAHE Ha
B3eMAHE 33 NOMBIHHTENHK MapHuYHU BHOCKHK. J[OMbAHUTENHO, NMPH HACTHLMBAHETO HA ONPEAE/iEHH
obcrosTencTra, Jpy#ecrsoro o4aksa JonnallaHe B pasMep 40 669 XL JIB., OT KOKTO KaTo B3eMaHe
ca orueTeHH 289 xun. ne. (moacHexue | 1). B pesynrar nHa npoaax6ara, kKbM MOMeHTa JIpyKecTBOTO e
oT4en0 3ary6n oT MHBecTMLMATA cH B Enapr Arpo e pasmep Ha 538 xun. ne. JlpysxecTBoTo He
OCBLUECTBABA OMepaTHBeH KOHTPOA Bbpxy Enapr Arpo EOO/] cuuraHo ot 31 asrycr 2011 r.

JlpykectBaTta ca npeactapsHd BbB (DHHAHCOBMTE OT4ETH Ha JIpyXKecTBOTO Mo Meroaa Ha
cebecToiinocTTA.

[Mpes 2011 r., 2010 r. u 2009 r. JIpyKecTBOTO HE € NOJYYHAO JUBHIIEHTH.

Jlpy€CTBOTO HAMA YCNIOBHH 3aIb;DKEHHA HIH ADYTH MNOETH aHraKUMEHTH, CBBP3IAHH ¢ HHBECTHUHH
B ALUIEPHH APYKECTBA.
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[NOACHHUTEIHM BEJIEWKH KbM ®HHAHCOBHA OTYET
3 ronnHaTa, npukmoysawa Ha 3| aekemepn 2011 r.

8. HHuBecTHUHN B Ab1EpHH OpeaANpHATHA (NPOIbLIKEHHE)

3a puHaHCHpaHe Ha TEKyIlaTa EHHOCT Ha IBILEPHHUTE CH IpyKecTsa, Enapr tonn 3a 3emenencka
3ema AJICHI] nm npepocrass nopnexcamy Ha BPBIUAHE ROMMBNHUTENHH MAPHYHH BHOCKH, KOHTO
3a 2011 r. ca B pasmep na 9 888 xun. 7s. (2010: 1 966 xun. ns.; 2009: 1249 xun. aB.) (Bk.
nosachenue 29.1 u noacuenwe 29.3), vacr ot xKOUTO ca BhPHATH KbM 1aTAaTa HA HACTOAWNA PMHAHCOB
OTYET.

Nopanu npeanoxenoTo 3a rnacyeane Ha OG6uoro Chbpanne Ha AKUHOHEpHTE npeanokeHue oT
CTpana Ha Cbeera Ha J{upekTopure 3a BLBeXIale Ha DoHpa B npoueaypa 3a NuMKBMIALMSA (Bixk
noschenne 2), kbm 31.12.2011, uueectuuuuTe B ABWICPHH DpeAnpHATHA Ha JlpykecTBOTO ca
MPEACTABEHH B OTHETa 33 (PUHAHCOBO CHCTOAHHME HA pes APYTH TEKYLUH aKTHBH MO TAXHATA HETHa
peanu3upyemMa CToORHOCT.

9, JInsnur
9.1. OneparduBeH AHIHHT KaTO JHIHHIOAATE]

HorosopuTe 3a oTAaBane N0A HAEM HA HEABHKUMH UMOTHM ca HEOTMEHHMH. braeniure MuHUManHu
JIH3HHIOBH MnalaHua Kbm 31 nekemepu 2011 r. ca MPEACTaBEHH, KAKTO Cheapa:

Abakavn MHHHMAJHH JH3HHIOBH ILUIAIIAHHY

Ho 1 Orlgos Hap §
31 nexemBpu 2011r. roJHHA TOJHHH TOAHHH O6uo
‘000 ae. ‘000 as. ‘000 asB. 000 ng.
JIu3uHrosu nocrennetns 5373 3277 - 8 650
HeTna nacrosma croiinoct 5373 3277 - 8 650

,[l'b.ﬂ}RHMH MHHHMANHHE JH3IHHIOBH TIRINAHHA

Hol Orlao5s Hapg 5
31 nexemBpn 2010r. roanHa TOgHHH rO/{HHH O6uo
‘000 am. ‘000 as. ‘000 ng. ‘000 .,
JIM3HHroBY NoOCTLMNEHKS 4 856 2017 11 6 884
HerTna HacTosiAa cToHOCT 4 856 2017 11 6 884

JlunHrosure mocTbnneHus, npusmatH karo npuxor B OT4eT 3a BceoGXBaTHMA 1OX0A KbM
31.12.2011 r., ee3am3aT Ha 5312 xun. s (31.12.2010: 4 899 xun. ne.). Tasu CYMa BKOYBA
MHHHMAIIHHTE JIH3MHIOBH ITALLAHMA.

OuaksaHKTE MHHHMAITHH TMOCTBNNEHUA IO ONMEPATHBEH NH3HHT BKJIKOUBAT CYMH, MO CKJIKUYEHH
JOroBOPH 34 OTZaBaHE Nog HAEM Ha HEABHAKHMHTE UMOTH.

9.2. DuHHAHCOB JH3HHAT KaTO JH3HATONOIYYATEN

HpysecTBoTo € npugobuno no AOTOBOPH 3a (YMHAHCOB JIM3MHT ek asTomob6un Illkona Mabus.
Hernara GanaHcosa croiiHocT Ha axTHBuTE, MPHAOGHTH N0 A0roBOPH 3a DHHAHCOB JINIKHT, BL3NM32
Ha O aB. (xkeM 31.12.2010: 5 xwn. nB.; 31.12.2009r.: 6 X nB.}. AKTHBBT € BKIIOYEH B rpyna
TpaHcnopThH cpencTsa (BxK. noscHenue 7). Kem 31.12.2011 r. v kbm kpas na 2010 r. JlpyskectsoTo
HAMA NeHCTBAILM NOTOBOPH 3a IMHAHCOB JIM3HHT.
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TMTOACHHUTEJIHH BENEXKKH KbM ®HHAHCOBHMS OTUET
3a roauHara, npuknousawa Ha 3 | aexemspn 2011 r.

9. JInsnur (npogsirxenne)

9.2, @OHHAHCOB JH3HHT KATO JH3HHIONOIYUYaTe] (IPOTbIKEHHE)

Bbaeuiute MHHHMANHK NH3HHIOBH MNIAlMAHKA B kpas Ha 2009 r. ca NpeACTaBeHH, KAKTO clleaBa:

J_ILJ'IJ-KP[MH MHHEMAJIHH JIHIHHIOBH ILTAIlIAHHAA

Orlmges
31 nekemepn 2009 r. Jo 1 roguna TOOHMHH O6mo
000 ae.. ‘000 aB. ‘000 ns.
JIM3HHroBH rnamaydus 5 - 5
Juckonrupane = - -
Herna HacTONIA CTOHHOCT 5 - 5

JIM3KHrOBHTE OrOBOPH BKNIOYBAT (PHKCHPAHH JTM3HHIOBH MIALIAHHA W ONLMA 34 3aKYIlyBaHe B Kpas
HA CpPOKAa Ha Nu3uHra. JIM3MHrOBHTE [OrOBOPH Ca HEOTMEHAEMM, HO HE ChIbpPXAT [pyru
orpaHuyeHust. JIpykecTsoTo He € MpHM3HANo pa3xo/] MO YCJOBHW HAacMH, KAKTO M HAMAa Obiewu
MHHWMANHH [1AUEHKA M0 TOMTH3HHIOBH JOTOBOPH, Thil KaTO aKTHBHTE MNPHAOOHTH NO JOrOBOpPH 3a
(hHHAHCOB JIM3NHT C& H3MON3BAT CaMo OT JIpyKecTBoTo.

10. THproBecKH BIeMAHHA, HETHO
31 nexemBpH 31 pexemBpr 31 nexemBpH
2011 2010 2009
‘000 aB. ‘000 8. ‘000 ae.
Biemanusa ot apeHaaropu, OpyTHO B T.u. 3254 3104 2785
1o noroeopu 3a Haem/apenaa 2011/12 1408 - -
ITo norosopu 3a Haem/apenaa 2010/11 538 1215 -
Tlo norosopu 3a Haem/apenaa 2009/10 567 1083 942
Ilo noroeopu 3a Haem/apexaa 2008/09 532 581 1519
[To norosopu 3a Haem/apenaa 2007/08 209 225 324
Jpyry B3eMaHHa OT KJIMEHTH W J0CTaB4YHLH 2 3 -
O6e3uenka Ha B3eMaHna 2009/10 (356) - -
Obe3uenka Ha B3emanug 2008/09 (532) (581) -
OGe3ueHka Ha B3eManus 2007/08 (209) (225) (324)
OO0 THProBcKH BIeMAHHA 2159 2301 2461

Bcuukn B3emanus ca kparkocpouHu. HeTHarta GanancoBa cTOHHOCT Ha THPrOBCKHTE B3EMaHWi ce
NpyHemMa 3a pasymMHa NpHOIHIHTENHA OLIEHKA Ha HETHATA UM Pealin3HpyeMa CTOHHOCT.

Kbm 31.12.2011 r. B3eMaHHATa OT apeH/aTOPK ce OTHACAT 3a ctonaHckara 2009/10r. w 2010/11 r.
BcuukH TBProBCKH BieMatks Ha JIpy)KecTBOTO ca NpersieiaHd OTHOCHO MHIHKALMH 3a obe3leHKa.

Kbm 31.12.2009 r. 6e nanpaBeHa o0e3ueHKa HA B3eMaHHA OT KJIHEHTH apeHAaTOPH, OTHACALLH ce 3a
cronaHckata 2007/08r. BpyTHua pasmep Ha ofe3ugHkaTa € B pasmep Ha 324 XUN.NB. U € NpU2HAaT B
ortuyera 3a BceoOxBarHua noxoa Ha pen ,.OO0esueHka Ha axktuew” npez 2009 r. llpes 2010r. Ge
BL3CTaHOBEHA oe3leHka Ha BieMaHHA 3a cronaHckara 2007/08 B pasmep Ha 101 xunuas., oT KOHTO
75 XMNIJIB. A [IPH3HATH B OTYET 3a BceobXxBaTHHA Hoxoj Ha pen ,,Jlpyru npuxoau” (BiK NosicHeHHe
21), KAKTO W NONYu4eHO 3acTpaxoBaTeNnHo ofe3lleTeHHe B pasMep Ha 26 XUA.NB. € NPHIHATO KATO
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10, Toprobekn B3eManus, HerHo (npoanyxenne)

>lpyru npuxonu” (Bwk noschenue 21). Kem 31.12.2010r. 6e
KIHEHTH apeHAaTOPH, OTHACALLM ce 3a cTonanckaTa 2008/09r. u

anpaseHa ofe3leHKa Ha B3eMaHHs OT
2007/08r.

Kum 31.12.2011 r. 6e HanpaeeHa o0e3LeHKa Ha BIEMaHMA OT KIIMEHTH APEH/IATOPH, OTHACALLM Ce 3a

Cronanckara 2009/10r. B pasmep Ha 358 XunJie. M 2 Xu1B.
Clonancka roauna 2008/09r. Cangorto Ha oBesueHkara e B p

ofe3ueHKa Ha BleMaHus 4pEHaTOpPH
asMep Ha 1 097 xun.ns., a pasxomnT €

TIpH3HAT B OTYera 3a BceoGXBATHHMA A0XO4 Ha pex ,,O0e3ueHka Ha akTuBH”. Kbm 31.12.2011r. e

B3CTAHOBCHA 00E3UEHKa HA B3eMAaHHA 3a CTOMAHCKATA 200972
BiemManus 3a cronanckara 2008/09 B pasmep Ha 51 xuin.s. 1 Ha B3

010 B pamep Ha 2 xuune., wa
€MaHus 3a cTonavckarta 2007/08 B

P@Mep Ha 10 Xun.1s., Npu3HaTH B OTHeT 32 BCEOBXBATHUS Aoxon ua pen ,Jpyru npuxonu” (Buxk

rioscHenue 21),

HpyxecTsoTo npeanpuema pasymuM cTBOKH Kb CbOMP2HETO Ha NpPOBH3MPAHWTE B3eMAMUA

OTHACAUH Ce 3a cronaHckaTa 2008/09 r., 2007/08 1. u 2009/10 r.

J_IBH)I(EHHGTO B HATpynaHarta 0633LleHKa Ha B3€MaHWA OT KITHEHTH ApeHaaTOpPH € CNeaHOTO;

31 nekemepn

31 nexemBpn

31 nexemBpu

2011 2010 2009

‘000 ne.. ‘000 ss. ‘000 na.

Ha 1 anyapn 806 324 -
[Tpuanara oBe3uenka Ha B3eManus oT

apenparopu 3a 2009/10 358 - -
ITpusnara obesuenka Ha B3emManusa ot

apeHaaTop 3a 2008/09 2 581 324
Ilpusnara obeluenka na B3emanns or

apeHaaropH 3a 2007/08 (6) 2 -

BwicTaHoBeHa obe3uenka (63) (101) -

Ha 31 nekemnpn 1097 806 324

Hali-3Hauumure piemaHus or aperpgaTopd kbmM 31.12.2011
NPEACTABEHH, KAKTO Clie/Ba;

31 rexemBpu

31 nexemBpn

r, 31.12.2010 r. u 31.12.2009 r. ca

31 pexemBpu

2011 2010 2009
000 ns. ‘000 aB, ‘000 xaB.
AT'POXOJIJ BBJITAPUS — EOOJ] 182 182 -
MET'A I'PYT1 EOOJ 164 164 147
31T HEHKO UBAHOB HEHKOB 112 112 39
3IT AHTOH CTOHYEB MUXAMJIOB 69 39 5
31 UBETEJMHA  JUMHTPOBA
MBAHOBA 68 68 -
MAPKJIAHII ECOJQ1 60 36 -
311 TMMMTBLP UBAHOB TMMUTPOB 60 60 27
CTAHJIAPT ATPO AM EOO/] 44 44 15
311 CTAHUMMP HEZISJIKOB CTOSAHOB 31 - -
ATPOBEHYDP - AJT 29 - -
311 XPUCTO XPUCTOB HUKOJIOB 28 28 -
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10. Trproeckn Biemannn, nerno (npoabaxkenne)

31 nexemBpn

31 nexemepu

31 nexemBpu

2011 2010 2009
‘000 ag. ‘000 aB. ‘000 ne.
ATPOXPUCTHHBECT EOO]] 25 5 s
EKATEPUHA HOPJAHOBA MAT T'EP
ET 25 30 31
311 MJIAJIEH CUMEOHOB METKOB 25 - -
CATEJIMT 4 00 24 24 -
CTEJIMAP OO 23 5 s
MK ®EPA BHTA - EOOJ] 23 - -
BECEMMHA MHUXAHJIOBA
TEOPIMEBA 311 21 - -
TOTTAT'PO OQJ] 20 - -
AI'PQO - CBETNIO3AP JUUEBCKH ET 20 - -
KOPAJIO C EOOJI 19 - -
OPHEHT 2000 EQOJ] 19 15 =
311 FTEOPI'H IMMUTPOB LIEHOB 17 - -
311 HPUHA METKOBA 16 S 5
311 AHYO HUKOJIOB TAHEB 15 - -
PYMMJI ATPO - EOOJ] 15 . g
AT'PO JAP 7 00 14 - -
311 HUKOJIAH KOCTAJJMHOB
BBLJIKOB 13 - -
311 CTE®AH IMMOB XYBEHOB 13 = -
WUPA WOPJIAH ITAHUEB ET 13 5 -
T'PYTIO TOPUXO B.H. O0]] 13 - -
MAPHH KOCTOB JUMHMTPOB 12 - -
311 LIABAH PACUMOB LLIABAHOB 12 - -
AJIBEHA CUMEOHOBA 1 EQO/I 12 . -
311 XPUCTO XPUCTOB KAPCKH 12 - -
KOOIEPALIMA [IPECJIAB 11 - S
311 PEHXAT LUEPUDOB APUDOB 11 5 -
3I1 3JIATKO UBAHOB KYTTYEB 10 - -
ATPOJIEC IMMOB EOO[ 10 10 29
FEOPI'HY KOJIEB KOJIEB 9 17 -
A 97 00] 9 15 -
UBAJIMH M.HOTOB - ET 5 36 -
'EM Al 2 50 -
AT'PO TEPA CEBEP AJ[ - 53 78
JNEKAJAHC JUMHTBP LLIMIIKOB ET - - 25
KEMAITYJI EOOJ - 20 -
KPUCTEPA AI'PO EOOJI 5 - 37
MAPTAPUTA EOOJ - - 15
CHUIIBUA 7 00 - 42 -

XEPA ATPO 00/ -

151
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11. Jlpyrd B3emanus

Hpyrute B3eManua Ha JlpyKecTBOTO BKIIKOYBAT:

31 nexemBpH

31 pekemepu

31 nexemspu

2011 2010 2009
‘000 nm. ‘000 as. ‘000 ne,
JpYyru Herexylms B3eMaHHs
[lpenocTaBeHy aBaHCH NO NOTOBOPH 3a

3aKYITyBaHE HA MMOTH = 443 -
O6mo ApYrH HETEKYIM B3eMaHUA - 443 -
JApyra TekyumH B3eMaHHs
Ilpucbaenu sieMaHHA 546 544 544
Of6e3neHka Ha IPHCBAEHHTE BIEMAaHHA (544) (544) (199)
BajnaHcoBa cTOMHOCT Ha MPHCBAEHHTE

B3eMAHHSA 2 - 345
[IpenocTaBeHH aBAHCH BLB BPBH3Ka ChC

CKJTIFOUEHH:

JlorosopH 3a 3akyilyBaHe Ha HMOTH 4 - 20

Jloroeropu 3a apeHaa 4 23 47

Jpyrn apaHcH 27 33 11
Obe3leHKa Ha NpeaocTABEHH ABAHCH (25) (25) -
BasiaHcoBa CTOMHOCT HA HPEJOCTABEHH

ABAHCH 10 31 78
Jlanbk nobGaBeHa CTORHOCT 3a PB3CTAHOBABAHE 195 6 59
BiemaHua o ceuedHM cropose 49 49 -
O6e3LeHKa Ha B3eMaHHA Mo cbAeOHH CropoBe (49) (49) -
banancosa cTOHHOCT HA B3eMaHHA MO

cLAe0HH cCNOpoBe - = -
Taxca 3a obeaneyenne Ha GbAeil HCK H

rapaHuMa no ceaebHo aeno - 71 -
Pazxonu 3a Obael nepHoaH (3acTpaxoBKH,

TAKCH, T.H.) 1 - -
B3cmaHua no auxeu - - 42
Biemanus no npoaawGa Ha ApyKeCTBO 289 - -
Jpyru 3 1 8
OG0 APYrH TeKYIH BleMaHHA 500 109 532
O06mo ApyYrH BleMaHHA 500 552 532

[Mpes 2010 r. HpyxecteoTo npesoctas Ha Jlenn MusectMbHT 1 819 XMa. nB. aBaHc 3a nokynka Ha
3ema. o kpas Ha oTyeTHuA nepuos, Jlena HHBECTMBHT M3MOBAABA CAENKH M0 NMOKYNKA Ha 3eMA 3a
1 406 xun. ne., kato keM 31 nexemepu 2010 canaoTo Ha NpeaoOCTABEHHA aBaHC 3a MOKYNKA HA 3eMA,
cliel HaYUCAABaHe Ha HeycTojika or 30 xun.ne., ocraea B pasMep Ha 443 xun. ns. [Ipe3 anyapn 2011
I'. CTPAHUTE ce NOroBapaT, ue Jlena MHBECTMBHT LIe NMPEeXBbPJH 3¢MH 3a 12 XHA. NIB., a ocTaHanara
CYMa OT HEYCBOEHHA aBaHC B pa3Mep Ha 431 xum. ne. we BwicTaHoBH Ha JpyxecTBoTo. KbM mararta

Ha H3/laBaHe Ha HacToAIUMA oTUeT Jlena MHBEeCTMBLHT € H3NBIHKWA NMOETHTE AHTAKHMEHTH.
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11. Jlpyrn BieMaHHA (Npoab/ukenHe)

Bba Bpb3ka ¢ npogaxbara na Enapr Arpo EQOJI, JIpyecTBOTO € npu3nHaio BieMaHus no npogakba
Ha JpyKECTBO B pasMep Ha 289 xuins. (Bx. NoAcHeHMe §).

,HBHJKBHHBTO B HATpynaHaTa obe3uenka Ha NpeaoCTaBEeHHUTE aBaHCH, MNPHCBASHH H cbaebHu

B3EMaHHA € CNEAHOTO!

2011 2010 2009

‘000 nB. ‘000 aB. ‘000 b,

Ha 1 suyapn 618 199 -
INpu3Hara - 419 199
Ha 31 nexemBpn 618 618 199

Bue Bpb3Ka CbC CMa3BaHCTO HAa NMPHHLUMNA HA CBNAOCTABHMOCT MEXIY MNPHXOAHMTE W pasXOIMUTE,
Pa3x0iHTC KOHTO C€ OTHACAT 3a CIEABALIHTE CTOMAHCKM MOAMHH €a HaYHCNICHH KaTO NpeaniaTeHH
CYMH 10 JOrOBOPH 34 apEHd M MOraT Ja Cc€ NpeACTBAT NO CIEAHHA HAYHH!

2012/13 2011/12 2010/11 2009/10 2008/09

‘000 ne. ‘000 ne.. “000 aB. *000 ns. ‘090 ne,
banancosa cTofHOCT KbM 01.01.2000 r. - - (21) {21) (16}
Hauncnenu npea 2009 r. (1) 3) ™ (4) -
[Mpu3uaTw npes 2009 r. - - - 6 16
banancosa croiiHocT KM 31.12.2009r. (1) (3) (24) (19) -
Hauucneus npea 2010 r. - (1) - (11) -
Mpu3xary npe3 2010 r. - - 6 30 -
Banadcosa cToiiHocT KbM 31.12.2010r. (1) (4) {18) - -
Hauucnenu npez 2011 r, 5 - - . -
INpu3xaru npe3 2011 r. - 1 18 - -
BanaHcosa croiiHoer xbM 31.12..2011r, (1) 3 - - =
12. INapy H NapHYHH eKBHBANEHTH

31 nexeMBpH

31 nexeMBpH

31 nexeMBpH

2011 2010 2009
‘000 nB. ‘000 nB.. ‘000 nB..

[Tapuund cpencTea B 6aHku U B 6poii B:
-OBArapckH Jieea 176 35 275
-Espo 2 10 29
KpaTKoCcpoyuHH JEno3HTH - = 3064
O0moe napH H NApHYHH CKBHBANEHTH 178 45 3 368

Kbm 31 gexemepw 2011 r.,, 31 aekemepu 2010 r. u 2009 r. Jpy:xkecTBOTO pasnonara ¢
pa3nJalaTesHH CMETKHA B nieea M eBpo. [lapuunute cpeacrtsa B OaHKOBH CMETKH CE OJIMXBHBAT C
MNAagaliyd THXBEHH POUEHTH, Ba3UpaHH Ha HHEBHMTE IHXBEHH MPOLEHTH o 6aHKOBKM JEMO3HTH.

Kpatkocpounute 1eno3mTh kbM 31 aekemepH 2009 ca ¢ rogHIIHK NHXBEHH NPOLEHTH B pasMep Ha
2.25%. KuM 31 nexemspu 2011 r u 31 nekemBpu 2010 roanua Apy»ecTBOTO HAMA KPaTKOCPOUHH

JAEMO3IHTH.

JIpyKecTBOTO HAMA ONIOKHPAHH NMAapH ¥ APHYHH €KBHBANEHTH.
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13, AKTHBH ¥ Ipynu 3a 0cBoGo:kIaBaHe, KIacCHPHUHPAHH KaTo XbpKaHM 32 Npojaxta

Ilpoexm ,,Kambanume”

B hapywenue Ha o6aBenata MHBeCTHUMOMA NONMTHKA (MHBECTHLMH B CEJICKOCTONAHCKA 3eMs).
MPEAHLIHOTO PBKOBOACTBO HA JPY>KECTBOTO Kyiyea npes 2006-07 roauum Napuend B MECTHOCT
KamGanuTe ¢ uen na ce npoMeHH npegHasHaueHHETO WM. Hacroswero pykoeoacTeo Ha apysxkecteoro
fionara BCHUKH pasyMHM yCWIMA 1a Ce npojaje TO3M MpoekT A0 kpas Ha 2011 romguua c uen
ApYXECTBOTO /12 ¢ B CHOTBETCBHE C 00ABEHATA HHBECTHLIMOHA MOJNMTHKA W YCTaBA. 3eMA B MECTHOCT
KamGanuTe He € NPHroaHa 3a CENCKO CTOMAHCTBO M HE MOME Ja HOCH J0X0J OT apeHsa.

Hamenenneto B O6WIOYCTPOICTBEHHAT NNaH Ha Cothun, ¢ KoeTo ce npomeHs cTarTyTa Ha 3emaTa B
MeCTHOCTTa ,KambanuTe” OT 3emenencka 3eMs Ha 3eMd 32 KUITHLLHO MHOTOGYHKLMOHANHO
no;13eaxe, e 0400peHo oT CTONHYHHA 0BLMHCKH ChBET H Muumnctepekus chaer Ha PBbarapus s kpas
Ha 2009 r,

B nasanoro nva 2010 r. QoHabT e crnoun AOroBOpH 3a NpOy4BAHE HA Na3apa, MOCPeJHHYECBO NpH
MPoKOaTa HA rOPEUMTHPAHHA HMOT € TIOTEHLIMANIHKM KIIMEHTH, YYaCTHE BbB BOAEHETO HA MPEroROPH
H IOArOTOBKA HA 10TOBOPH 3a NpoaaxDa Ha HIEHHHA NPOEKT H MPHUTEKABAHHTE HMOTH.

Cpenna
eHa
ILnom cnopen Banancosa baJancoBa Banauncosa
KBM OLEHKA KbM CTOHHOCT cTOHHOCT cToliHoCT
31.12.2010 31.12.2010 31.12.2011 31.12,2010 31.12.2009
‘000 nm. /
Hexapu aKa ‘000 ne. ‘000 am, ‘000 nB.
[Npoexr
*KamGanure” 183 81.97 - 15 001 17593
O0mo akTHBH
AbLp;KaHH RA
npomaxoa 183 - - 15 001 17 593

Omuumane

CbraacHo u3nckBanusTa na MCOO 5, AkTuBHTE AbpaHH 3a Mpoakba ce OUEHABAT H NpPeACTABAT
KbM Kpdsd HAa OTHETHHWA MEPHOJA NO TNO-HHUCKATA CTOHHOCT OT LEHATA UM Ha npuaobusaHe H
ClpaBefInBaTa HM CTOHHOCT, HAMAJIeHa C ONpE/eNIEHHTE Pa3XoH Mo TpoAAKGaTa HM.

B cvoTeectsue ¢ H3HCKBAHHATA Ha wiI. 20 ot 3akoHa za APYAECTRATA ChC CINEUHATIHA MHBECTHLHOHHA
LUeNn, KbM Kpaf Ha BCAKA q:)PIHHaCOBa ropuHa HPYH{ECTBOTO Bb3jlara Ha JHUEH3HPAHH OLUEHHTENH
H3BLPUBAHETO HA OLEHKA Ha NPHTEXKABAHUTE HMOTH, AbpAKAHHY 33 ﬂpOﬂaJl(Ga, K4aKTO H OlIEHKa Ha
3ACTPOUTEITHHTE NapaMETPH 3a NpHTEXABAHUTE TEPEHH BDb3 OCHOBA HA OJIOSPGHHH FEHEpANEeH niaH.
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13. AKTHBH H rpynn 3a 0cBoGoik1aBaHe, KNACHPHIHPAHH KATO IhPXAHM 32 IPoaakba
(npoxbiKeHHE)
Omyumane (npodeadicenue)

Llenata wa npuaoGueane, cnpasefnHMBaTa CTOMHOCT HA WMMOTHTE M OQUaKBAHMTE pa3xoaM 3a
W3rpaxaaHe Ha MHPaCTPyKTypaTa ca, kakTo cieapa Ha [lpoext Kambanure:

31 neremepu 31 nekemMBpH 31 pexemepn

2011 2010 2009

‘000 as. ‘000 ae.. ‘000 ns.

llena Ha npuaobuBane -npoekt KamGanwre 20 363 20363 20 363

ObezueHka 00 HETHA peanyM3yeMa CTORHOCT (5 362) (5 362) (2 770)
PertacugpHuMpaHi KbM HEABHKHMH HMOTH

Ha pa3noNioXeHHUE 3a pa3npeeNeHHe Npu
JIHKBHAAUMA (15 001) - -
Herna peanu3npyema croliHoCT - 15 001 17 593

ITopaau npegnoxeHoTo 3a rnacysane Ha OOwoto CubpaHue Ha AKLMOHEpHTE NpeLIOKEHHe OT
crpaHa Ha Cobeera Ha JlWpekropuTe 3a BhBexJaHe Ha POHIA B Npoueaypa 3a JMKBHAAUMA (BHXK
noacuenue 2}, kbm 31.12.2011, umoTtuTe Abprkany 32 npogax6a Ha J[pyxecTBOTO ca npeacTaBeHH 8
oTYeTa 3a (PUHAHCOBO CHCTOAHME Ha pel “HelBHKHMH HMOTH Ha Pa3nOJIOKEHHE 3a pa3npee/eHHe
TNPH JIHKBHAAUHA™ (BHK N0ACHEHHE 14), OLleHeHH NO TAXHATA HETHA PeATH3HpyeMa CTOHHOCT.

Yeeanuennero B croiinocTra Ha Ilpoexr ,KambGanuTte” B pazmep Ha 316 xun. nB. € B pe3ynTar Ha
HarpaBeHH pa3xoad npea 2009 r. rre BpB3Ka ¢ HeoOX0aMM Aoroeop 3a wipaboTka Ha noapobeH
YCTPOHCTBEH IUIAH M CMAHA HA CTAaTyTa Ha 3eMejelicKaTa 3eMsf, a oTvereHata obe3ueHka KbM 31
NexeMBpH 2010 r. B pazmep Ha 2 592 xun. ne. (2009: 2 770 xun. ne.), e na 6asa nojyyeHUTe OLEHKH
Ha crpaBe/J/IMBaTa Na3apHa UeHa OT nuWueHanpad oueHuten GVA SOLLERS. 3arybute oT obesleHka
ca OTYETEHH B OTYeTa 3a BceoOxBaTHMA Hoxod Ha pen ,, ObezueHka Ha akTHBH”. OueHka Ha
uHbpacTpykTypaTa, HeobxonnMma 3a peanusupadHe Ha npoexra KamGaHuTe e HanpaBeHa OT ChlWTe
oueHuTesn W KbM 31.12.2010 r. Bp3nusza Ha 19,815 xun. ne. (2009: 12,583 xun. ne.). Tazu oueHka &
BIJTIOYEHA MPH ONPEJeNIAHETO HA HETHATA pPeallW3upyeMa CTOHHOCT Ha NpoeKTa.

Hnanoee na opyacecmsomo IHponvpmu Menudycmonm 2005 EAJ (npeduwno Enana Hponspmu
Menudscmonum AZ) — 6 npoyec Ha AUKeUOAHUA

CbraacHo MpoTOKON OT 3acefaHue Ha Cbeera Ha aupexkTopute Ha Enapr doHp 3a 3emMenencka 3ems
AJICHL ot 02.08.2C1 1 r. u Horosop 32 cniorogda or 03.08.2011 r., Enapr donp 3a 3emenencka sems
AJICHUL] u ppyxecrsara oT rpynata EnaHa mpekpaTaBaT BCHUKH ChLIECTBYBALUH MEXAy TAX
CNopoBe, HAMAT M HAMA [a WMAaT MO-HATATbIUHH TMPETEHUHH H/WIH 33Jb/DKEHHA €0HMH KbM JpyT
(noacHenue 4.20.3), kato Enapr coHn 3a 3emenencka 3emMa AJJCHI] npupobusa 100% oT kanuTana
Ha Enana Ilporrepry Mennmxmbent AL 3a | 660 xun. nB. M NOracaBa HEroBd 3aTbIKEHHA KbM
rpynara Enana 3a 841 xun. ns.
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13. AKTHBH H IPYUH 33 0cB0GOK/IaBaHe, KIAcH(HUHPAHN KATO AbPAIHM 32 Npoaaxkba
(mpoabmxenne)

Kbm 31.12.2011 [lpyxecTBoTo € OT4eno WHBeCTHUMATa B [lponbpTH MeunmkmbHT 2005 EAJ(
(npeavwno Enana TlponbpTH MennmxMbHT AJ]) Kato akTHBM W rpynH 3a oCBOGOM(NABAHE,
KnacHuuMpaHi KaTo AbpkaHW 3a nipofakba Tuit karo Ha 15.09.2011 r. e B3eTo pewenue 3a
nuxkeupaumns Ha llponbpr Mensmxmbut 2005 EAJ] (npeauwino Enana [MponspTd MeHMmKMBHT
AJl), B pe3ynTaT Ha KOETO, Mpe3 NEepHOa e NpH3HATa K 2aryba 3a o0e3ueHKa B pasmep Ha 1 660 xun.
nB., npeacragnasamy 100% oT kanuTana Ha apykecTBOTO H 272 XHn. nB. 00e3leHKa Ha BIEMAHE OT
IponbpTu MennmxmbHT 2005 EAJT (npennwno Enana Iponspt MeHumukMbHT AJT).

31 pexemBpu 31 nexemBpH 31 nexeMBpH
2011 2010 2009
‘000 nB. “000 aB, ‘000 ns.

IleHa na npupoGueane Ha 100% or

aanosete Ha TlponmbpTH MEeHUIKMBHT

2005 EAJl (npeaywHo Enana

ITponbpT MeHHAKMBHT AJT) 1 660 = -
HApyru p3emanus ot [TpontpTH

MennmrMbHT 2005 EAJ] (npeautuno

Enana IlponspTH MenuaxmuHT AT 272 - -
O6e31eHKa Ha aKTHBH H TPYIH 32

ocBoOOMaaBaHe, KIacH(pHLUKMPaHH KaTo

IObpsKaHH 3a npogaxia (1932) - =

14, HELIBH}KHMH HMOTH HA PA3NOJIOAKECHHE 33 pA3NpEeJeJICHHE NIDH JIHKBHIALHA

Kbm 31.12.201 1 HeaABHKMMHTE MMOTH Ha pa3sNONOKEHHE 32 pa3npelc/ieHHe NpM JIMKBHAALKA MOTaT
Ja 6baaT aHanHIUPaHHW KaKTo chegBa:

Cpeana ucna Banauncosa
CHOpe OLEHKA CTOHHOCT
Inom KbM 31.12.2011 31.12.2011
Jexapn JB. / Aka ‘000 ne.

HenpukUMU UMOTH(3EMEIENCKH 3EMH) Ha

pa3MNoNOKEHHE 34 pasnpeneneHye mpH

JIMKBKHAAUK4 (MOACHEHHE 5) 242 264 395 92 775
lpoexr “KambanuTe” (moacHeHnue 13) 183 75 831 13 877

O0mo HeABHIKHMH HMOTH 242 447 - 106 652
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4.  HenBwxHMH HMOTH Ha pa3nOJIOKEHHe 3a pasnpeaejieRMe OpH JAHKBHAANHAH
(MpoabKeHue)

JIpy>KECTBOTO € BBIIOKMIO HAa JAMUEHIUPAHW OLEHHTENH OF “OLEHKH INapTHbopeTBo™ OO/,
H3IBBPLUBAHE HA OLEHKA HA NPHTEXKABAHUTE 3eMEICNCKM MMOTH Kbm 31.12.2011 r. Cnpasennusara
Na3zapHa CTORHOCT, KOATO OLEHMTENINTE ONpeaensT kM Kpas Ha 2011 r. e B pa3Mep Ha 95 775 xun.
7IB., KAaTO OT HeA ca MPWUCNAAHATH NMPHONH3HTENHO OLEHEHHTE Pa3XoaH 3a npoaaxba B paimMep Ha
3000 xun. nB. 33 AOCTHraHE 10 HETHA PeATH3HPYEMa CTOMHOCT.

Lenara na npumoGuBaHe M HeTHaTa peaM3MpyeMa CTOHHOCT Ha 3eMHTe Ha pa3nosioxkeHHe 3a
paznpeleneHue npu InkBuaauma koM 31 nexemepu 2011 r. ca kakTo cnenpa:

3emenencka IIpoexTr O6mo kbMm

IeMA wKamOaunres* 31.12.2011

‘000 ns. ‘000 xns. ‘000 nB.

UeHa Ha npunoGueane 53531 20 363 73 894

Obesuenxa (604) (5 362) (5 966)
[Npeouenka no HetHa peanusupyema

CToHHOCT 39 848 (1124) 38724

Heruna peannznpyema croituoct 92 775 13 877 106 652

PesynraTbT OT nocneapauara oueHka Ha HEABHKHMH HMOTH B pa3Mmep Ha 38 724 xun. NB. 10 HeTHATa
HM peanusHpyema cTokHocT kbm 31 nekemepu 2011 r. e npeacrasen Ha pen ,[lpuxogw ot
nocneBaiia OLeHKa Ha HEABHXHMH UMOTH B OTueTa 3a BCeoOXBaTHHA J0X04.

15. ColcrBen kanHTaAn

15.1. AKIHOHepeH KamHTAN

Pernctpupanuat kanutan Ha J{pyxecTsBoTo ce cheToM oT 59 715 885 Ha Opoit 06uKHOBEHH aKUMK C
HOMWHAIIHA CTOHHOCT B pa3Mep Ha | nB. 3a akuus. Bcuukm akumu ca ¢ npaBo Ha nosyuasaHe Ha
AUBHACHT ¥ TMKBUAAUHOHEH JIAN K NMPECTABNABAT €MH Nac oT 06WoTo chGpanye Ha AKUHOHEpHTE
Ha /Ipy»kecTsoTo.

31 nexeMBpH 31 pekeMBpu 31 pexemBpu

2011 2010 2009
‘000 ns. ‘000 ne. ‘000 ae.

H3inagens v HATBAHO MNaTeHH aKUMK:
B Hauanoro Ha roauHara 59716 59716 59716
HanaaeHy v HANBIIHO NNATEHH aKUMH 59716 59716 59716

O6mo akuiHs, oTOpH3Hpany Ha 31
AexeMBpH / 31 nekemBpH 59 716 59 716 59 716
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TMOACHUTENRH BEJIEXKKH KbM ®HHAHCOBHSA OTHET
3a reanHaTa, NpHKNoYBaa Ha 31 pexemepu 2011 r.

15, CobcTBeH KalHTAT (IPOABLILKENNE)

15.1. AruuoHeped KAINTAN (MPOABLDKEHNE)

CNMCBLKBLT HA OCHOBHUTE aKUHOHEPH Ha ,[Ipy}KCCTBOTO € npejcTapCH, KakTo clenpa:

31 gexemepu 2011 31 nexemnepu 2010 31 pekemepu 2009
AKUHH ARLHH AKUHH
bpoi#i %o bpoii %o Epoii %
ArpomeHnaK AJ] 29 560 880 49.50 = = S =
QVT FUND LP - - 29 560 880 49.50 29 560 880 49.50
AJIMAHL] (mpyxecTra oT

I'pynara AJTMAHL]

BbJIIAPH 06wio) 11095 882 18.58 10017 373 16.78 9934 924 16.64
Unicredit Bank Auslria AG 3276 268 5.49 - - - -
Kairos Investments - - 4 858 834 8.14 5 607 298 9.39
Jopepue (apyxecTBa OT

I'pynara Jlopepne o6u10) 2903 416 4.86 2 991 766 5.01 2 869 626 4.81
MHHOPHUTAPHH

COBCTBEHMUH 12 879 439 21.57 12 287032 20.57 11743 157 19.66

59 715 885 100 59 715 885 100 59 715 885 100

15.2. Ilpemmuen peieps

[NocTbINeHHA, NONy4eHH B AOMbIHEHHE KbM HOMMHAITHATA CTOHHOCT HAa M3JaJeHUTe Mpe3 FroAHHNTE
2005 n 2006 akumu, ca BIUIIOYEHHW B MPEMHIAHWA Pe3epB, HAMaleHH C PECHCTPALMOHHHUTE H APYTd
PETY/ATOPHH TAKCH H ChOTBETHHTE NAHBUHH MPUBHICTHH,

O6wwAT pasmep Ha NpeMHiHHA pe3eps e 13 453 xun.ne., ot koHTO 9 946 XUN.MIB., Ce OTHACAT 3a
2006r. u 3 507 xun.ne. ce oruacar 3a 2005 r.

16. Bn3narpaaxJeHHA Ha MepcoHAaNa

16.1. Pasxoas 3a nepconana

PasxoauTe 3a Bb3HarpaxaeHHsa Ha neépcoHala BKIOYBAT:

2011 2010

‘000 u.. ‘000 sB.

Pasxonm 3a 3annaru (36) (30)
Pa3xoau no NoroBopH 3a ynpasneHHe (343) (240)
Pasxonu no ee3HarpakacHys Ha OOHTeH cbBeT (33) (21)
["paskaaHCKH NOrOBOp () -
Pazxoau 3a cOUMATHY OCUTYPOBKH (14) (12)
HauucneHun 3a HeH3NON3BaH MiaTeH OTNYCK - (4)

O0mo pa3xoiH 3a mepcoHaia (427) 307)
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EJAPT" ®OH/J 3A 3EMEJEJICKA 3EMSA AICHIL

[MOACHUTENHH BENEXKH KbM ®HHAHCOBUA OTYET
3a roJIMHaTa, npyioiioyBama Ha 31 nekemspu 2011 r.

16. Bp3anarpaiaenune Ha nepcoHana

16.2. 3agbxeHHA KbM NEPCOHAJA

BEHLH)KGHHﬂTa KbM IIEPCOHANA, MPHU3IHATH B OTYe€Ta 34 (bHHaHCOBOTO CBbCTOAHHE, C€ CLCTOAT OT
CJICAHHTE CYMH:

31 nexkemBpn 31 nexemBpH 31 nexemBpH
2011 2010 2009
‘000 ns. ‘000 s1B. ‘000 nm.
Texyuin:
3afb/DKEHHA KbM MEPCOHANA, B T.U.
- Tekyly 3an1aT 1o TPyJ0BH JOrOBOPH 2 2 2
- TexyIuu 3annaTv no JOroBOpH 3a
YINPpaBJIEHHE 36 21 9
- Branarpakaenus Ha OauTeH chBET 3 1 2
3anbrkeHHs 3a HEW3MNO3BAH IUIATEH OTMYCK - 4 -
3anbnKeHHs 3a COLMATHH OCHIYPORKH 2 2 2
TeRryIUH 32IbTKEAHA KEM NEePCoOHANa 43 30 15

Tekywara vacT OT 3aJb/DKEHHATA KbM MEPCOHANA TPEACTABNABAT 3a[AB/DKEHHS KbM HACTOAILH
cnyxurenn Ha JIpyxecrBoro, KOUTO ciienBa a1a ObaaT ypeaenu npel auyapu 2011 r.

17. 3aemu

Ilpes 2007 r. JpyxecTBOTO eMHTHpa TpHroauileH HeobesnedyeH oONHrauMOHEH JaEM B pa3Mep Ha
10 000 000 espo npu roauwHa yrcupaHa aMxea oT 7%, Npu nnailaHe Ha NMXBaTa ABYKPAaTHO Npe3
BCAKA FOAMHAa W M3NNallaHe Ha rlaBHHLATA eJHOKPATHO NpH Najexa Ha obsurauuure. [lasexa Ha
rNaBHALATA H MOCNEJHOTO IMXBEHO MiauiaHe e Ha aata 03.08.2013 roauna.

Ha cwuworo ofwo cuOpanve nHa ofnurauvonepure 0e B3CTO pellcHHE 32 YALMKABAHE CPOKAa Ha
OONMrauMoOHHHA 33aeM C TPH TOAMHM mMpH roaviuHa ¢uxcupaHa auxea 8,5 % W napex Ha
obnuranuoHHua 3aeM 03.08.2013r. v 3a cxnrousane va [lyr onuus, cnopen, kosro pyxecTsoro
Cl1e/1Ba J1a U3KYTH YACTHYHO, N0 MHHIIHATHBA HA OONHralHOHEpHTE:

- Ha 31 oxromspu 2010 r. o6avrauum ¢ oblwa HomMHuanHa croiinoct ao 1,000 xun. espo u;
= Ha 31 nekemBpn 2010 r. obaurauuy ¢ obma HoMuHanHa croiHocet no 1,850 xun. eppo

I1pe3 noemepu 1 fekemBph 2010 r. JIpyecTBOTO € M3KYTHAO YAaCTUUHO oOnHrauMH ¢ HomuHan 2,860
XM, EBPO.

3a neprona Jlpy»XecTBOTO € HAYMCIUNO pa3XoaM 3a JMXBY B pa3mep Ha 1 187 xua. ns. (31.12.2010:
1 420 Xun. JI1B.), OT KOHTO KaTO 3aib/pkenne KoM 31.12.2011 r. 3a nnaiave KuM 06MrauMoHepHTe ca
488 xun. nB. (2010: 455 xun.ns., 2009: 561 xun.ne).

Tpe3 meceu despyapn 2010 r. [IpyxxecTBoTo € nonzeano no Aorosop 3a 6aHKOB 3aeM ORBPAPA(IT B
passmep Ha 340 xun.espo, KOHTO € u3LANo noraced. Hauncinennre ¥ nnaTeHy NMXBH MO pazpelieHAs
orbpApadiT ca B pa3sMep Ha 2 XHJ1.JIB. (BHK roAcHeHure 26).
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EJIAPT ®OH/1 3A 3EMEJEJCKA 3EM AZICHII

[OACHUTEJIHH BEJIEXKH KbM ¢®MHAHCOBHS OTYET
33 roguuaTa, npukioyBama Ha 31 nexemspu 2011 1.

17. 3aemu (MpoabAKenne)
KoM 31.12.2011, nopagu npeanoxenoto 3a rnacysane Ha Obuoro CwbpaHue Ha Axuuonepure
NpenokeHne oT crpaHa Ha CbBeta Ha JlupekTopuTe 3a BbBexIaHe na PoHaa 8 npoueaypa 3a

IMKBMIAUHA (BIK noAcHenue 2), JIpyKeCTBOTO NpeCcTaBs 3adb/KEHHSTA 10 OBNHralMOHeH 3aeM
KaTO KPaTKOCPOUYHH 3aabIIKEHHS.

18. TBHproBexu 3aabKREHHA

prroncxm'e 3aABTAKEHHA, OTPa3eHH B OTYETA 34 CbHHaHCOBOTO CBLCTOAHHE, BKIKOYBAT:

31 nexemBpu 31 pexemBpn 31 nexemBpH
2011 2010 2009
‘000 ne.. ‘000 nm. ‘000 ns.
Texkymn:
3anbnxKeHua KbM 0OCnyxBalIH
JNpyXecTBa - 1339 1230
[lonyyexn aBaHcH No NOroBopH 3a
NOKYNKO-Mpoaaxkta Ha HHBECTHLHOHHH
HMOTH 281 450 -
3aabAKEHHA KbM A0CTABUHIH 130 279 113
Hpyru 3 6 78
OO0 THProBCKH 3a0b/IKEHHA 414 2074 1421

]-IOJ'IY‘-IBHHTE 4BAHCH ca BBB BpPbL3Ka C MpEABAPHTE/IHH AOrOBOPH 32 [IOKYINKO - npouamGa Ha
seMenencka 3ema. Kbm jgatata Ha M3roTesHe Ha TO3H OTYET, ,[[pymecmo*ro HE € H3IBBPUIHIO
npouamﬁwre H HE € [10racuio 3adL/HDKEHUATA MO NOJYYEHHTE ABAHCH,

3agnmKkeHHATa KbM OOCAYXBaUlM ApYKecTBa KbM 31 AekeMBpH 2011 r. ca OTYeTeHH KaTo
3abKEHHA KBM CBbP3aHH JTHUA (BX. noscHeHHe 29.3),



EJIAPT ®OHJI 3A 3EMEJEJICKA 3EMS AJICHII

TTOACHHUTEJIHH BEJIEXKH KbM ®UHAHCOBHS OTYET
3a roJiMHaTa, npMkaouBawa Ha 31 nexemepu 2011 r.

44

19. JIPYTH 3a0LIKEHEN

ﬂpyl"HTE 3a4BbIKEHHA HA pr}KeCTBOTO MOrar na 61:)18.T NpEeACTABEHH KAaKTO Clieapa:

31 nekemBpH

31 nexemBpn

31 pexemepn

2011 2010 2009
‘000 as. ‘000 ns. ‘000 ns.
IlpeanareHy cyMu no AOroBOpH 3a apeHaa 257 117 92
JaHbyHH 3aBIKEHHA, B TOBA YHCNO:
JaHBK BbpXy A0X0AHTE HA HYXKIECTPaHHH
nydua 4 52 -
JaHbK BLpRy JOXOAMTE Ha (PH3MUCCKH NHuA 5 3 1
06110 NAHBYHH 33 IbIDKEHHS 9 55 1
3apbIKEeHHS KBM MEPCOHAna U
OCHIYPHTENHHTE HHCTHTYLIHH{ BHXK
noscHeHue 16.2) 43 30 15
["apaHLMs Bb3HACPOKIEHHE N0 JOrOBOP 32
ynpaeseHHe (BHxk rnosacuenue 29.4) 44 8 -
Apyru 7 10 1
O6mo ApYrH 3aXb/KEHHA 360 220 109

ﬂpe,rlnna'reﬂwre CYMH MO N0MOBCpH 3a apeHja C¢a BLB BPL3Kd C
apeHaaTopH 3a ObJAELIH CTONAHCKH FOJHHH,

20. HPHXOIIH 0T HaeM HA HHBECTHIIHOHHH HMOTH

MOCTERNAJIH aBAHCOBH IUVIALLIAHHA OT

[Npuxoam oT HaeM Ha HHBECTHLHOHHH WMOTH 2007/08
[puxonu oT HaeM Ha HHBeCTHLUHOHHH WMoTH 2008/09
[puxoau OT HaeM HA WHBECTHIIKOHHH uMoTH 2009/10
[lpuxoaM OT HAeM Ha HHBECTHLIHOHHHU WMoTH 2010/11
[lpuxonM OT HAeM Ha WHBECTHULIMOHHH HMOTH 2011/12

O0mo NpHXOIA OT HAEM HA HHBECTHIHOHHH HMOTH

21. Jdpyru npuxoan

BbicTaHoseHa o0e3UeHKa Ha BIEMaHHA OT KJHEHTH —
apenpaTopH {Bx. noscHeHue 10)

TpHxoOu OT 3aCTPaxoBaTeNIHO 00e3LETEHHE

[lpuxoaH OT HeycTOIKH W NUXBH 32 3a0aBa

Jpyru npuxoan

OO61o ApYrH NPHXONH

2011 2010
“000 aB. “000 nB.
- 1

(4) 93

16 3575

3 892 1230

1 408 -
5312 4 899
2011 2010
‘000 nB. ‘000 am.
63 75

- 26

8 33

10 23

81 157




45
EJAPT ®OH/I 3A 3EMEJEJICKA 3EMSA AJCHILL

HIOACHUTENHY BEJIEXKH K'bM PHHAHCOBHUA OTUET
3d roanHaTa, npukmodeauia Ha 31 nekemspu 2011 r.

22, Ilewan6a or npopax6a Ha HeNBHAKHMH HMOTH
2011 2010
‘000 ne. ‘000 nm..
llpuxoan or npoaaxba 21514 5410
banancosa cToHHOCT Ha MPONANEHHTE HEABUKHMH HMOTH (9 671) (2 915)
HoTapuanuu takcn, Takey u mawbum cebp3anu c
npoax6ara Ha HEABHKMMHTE HMOTH (88) -
Newanba or npopaxGa Ha HeTexymu akTHBH 11 755 2 495
23. Br3narpaxaenne ua oGery:kBamu apyiecrsa

B choTBeTcTBHE C M3MCKBAHMATA Ha 3akoMa 3a APYKECTBATAa ChC CHEUHANHA HHBECTHLIMOHHA LEN
(3ACHLL) (B noscHenue 1), GU3IHECHT W AenaTa Ha JlpyecTBOTO Ce ynpaBnaBaT NPHOPHTETHO OT
Arpomennmi AJl, Bunrapus (OGemyxpawo ApymecTso). OBcnyxBalloTo APYXKECTBO MpenocTass
borara rama OT ynpaeieHCKH M aQMHHHCTPATHBHM ycnyrd B ofM4aiHHMA X04 Ha AelHOCTTa, KaTo
HaTpuMep:

* OpranusnpaHe M OCBILECTBABAHE YIPABAEHHE W TIOANPHKKA HA HENBHKHMHTE HMOTH,
npuaobutu ot pyxecrsoto

O Idas'bpmsane Ha TNpOy4BAHHA H aHaJIM3H Ha nasapa Ha 3eMEIENCKH 3€MH B cTpaHatTa H
KOHCYNTAUHH OTHOCHO YNPAaBAEHHETO HA HHBECTHLIMHTE Ha ,HPY)KECTBOTO

* llpepocTapane Ha kOHCYNTauUWH Ha JIpy»KeCTBOTO, HA HErOBHM MapTHLOPH-APEHAATOPH H IPYrH
MON3BATENIH HA mnpuTekaBaHata OT JlpyxecrBoTo oOpaGoTBacma 3eMeleNicKa 3eMs OTHOCHO
MOCTUIrAHETO HA CTOMNAHCKH HaH-C)eKTMBHO M3MONIBAHE HA MPHTEKABaHaTa oT JIpy>KeCTBOTO
3EeMA

*  Oprannzupate Ha nefHOCTTA MO 3aKynyBaHe OT MMETO Ha JIpyKECTBOTO HA 3eMeencka 3eMi H
ApYrH AKTHBH, YHETO NpuaoOHBaHE € IIPeABHIANMO M JOIYCTHMO CBITIACHO MHBECTHLMOHHATA
cTparerus Ha JlpyxxecrsoTo

*  Opranu3supaHe W OCBILECTBABAHE HA AEHHOCTHTE 110 ApEHOBAHE H 0GPABbOTRAHE Ha JeMENeNcKa
3eMA COOCTBEHOCT Ha JIpyKEeCTBOTO OTHOCHO MOCTHFAHETO HA Hali-c)EKTHBHO M3MON3BAHE Ha
TAKaBa 3eMA

* QOKyc B YNpaBNeHHETO Ha MPOHIBOACTBOTO, CLXPAHEHHETO M PEATH3ALMATA HA IEMENEIICKH
KYNTYPH B NPHOPHTETHH 3eMNHILA 32 J[pyKEcTBOTO

* OpranuiupaHe u OTroBapsHe 3a BOJAGHE HA CYETOBOIHA OTUETHOCT M IPYra OTHETHOCT, KAKTO M
KOpECNoHAeHUHA Ha JpyxecTBoTO

B 3amsana Ha npenocrasanute yenyru, O6cmyxBalloTo Apy»KecTBO Moy4asa Bb3HArpax/IeHHe, KOETO
Ce H34MCNABA Ha Gasa pa3mMepa Ha YNpaBNABaHUTE AKTUBH; PE3YNITATH, IOCTHIHATH OT npoaakOu Ha
YNpaBIABAHHTE AKTHBH, KAKTO H pa3Mep Ha ChOpaHHTE HAEMM HA MHBECTULIHOHHHTE HMOTH.

Bb3Harpaxnennero Ha OBCTyKBALWIOTO APYXKeCTBO € B pasmep Ha 3 390 xun. ns. (31.12.2010: 2 039
XHJ1. AB.).

JIpy’KeCTBOTO € MONYYHIIO YCAYTH H OT APyru OBCTYXKBallUH APY/KECTEA oacbpenn or KoMucuara no
(pHHAHCOB HAA30p, B pa3Mep Ha 12 xui. 8. (31.12.2010: 22 xun. n8.).
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TTOACHHUTENHW BENEXKH KbM dHHAHCOBHA OTYET
33 roAKHAaTa, npuKoysaa Ha 31 nekemepn 2011 r.
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24, ANMHHHCTPATHBHN PA3IX0aH

AIIMHHHCTPaTHBHHTE Pa’XxoIH BKJIKOYBAT:

OdHc KOHCYMATHBH M MaTepHaNH

KoHCynTaHTCKH M CHETOBOAHH YCITYTH

AJBOKATCKH XOHOPApH

Pazxoau W TakcH no crIouBaHe Ha JOTOBOPH 3a apeHna

Horapuaniu takcu

Bh3HarpaxaeHse Ha oqHTOp

Pa3xonu 2a BbTPELIEH OANT

3acTpaxoBKa Ha BIEMaHMA

BbinarpaxaeHHe Ha AHLEH3HPAHH OLCHUTENH

Takeu (L], KOH, BOb, banka nosepeHuk Ha
ofnurauioHepuTe v ap.)

Ynencku sHoc BAC33

Pasxonu 3a pexnama u PR obcny»xBaHe

XOCTHHT ChPBBP

Haemu v nopapuxkka

CboOLIHTENHH H KYPHEPCKH YCIYrd

3acTpaxoBKkH

CbaedHy pa3HOCKH

Pa3xonu 3a 3an1aTH H OCHIYPOBKH (MOACHEHHE 16.1)

HenpusHar yacTHYeH AaHbYEH KpeauT

KoMaHaMpoBKH

banaHcoBa cTOHHOCT Ha OTNMCAaHA 3€MA CLIACHO BJIE3NH B

cuna ¢haeOHH peweHns (NoscHeHUe 5)
Ornuceane Ha JIMA u JJHA
[lpencrapuTentu pasxoam

Hpyru

O06mxo 32 ATMHHHCTPATHBHH Pa3Xo1H

25. O6elnenKa Ha AKTHBH

Jpyrute pasxoiH BIJIIOYBAT:

OGe3ueHKa HA BIEMAHHA OT KIHEHTH — apeHIATOPH (BHXK
noacHenue 10)

O6e3ueHKa HA NPHCBICHH B3EMAHHA

Ob6e31eHKa Ha MpeoCcTaBeHH aBaHCH

O6e3ueHKa Ha HHBECTHLIHOHHH MMOTH

ObeaueHKa Ha (HHAHCOBH AKTHBH M ['PYIIH 32
oceob0kIaBaKe (BHXK nofAcHeHkKe 13)

O6uo pa3xoan 3a 06e3NeHKA HA AKTHBH

2011 2010
‘000 ne. ‘000 nB.
(1) (D
(109) (296)
(933) (312)
© ®
& o
(127) (87)
(25) (18)
(19) (68)

(5) (5)

(9 (13)

(15) (18)

- (6)

3 °
(48) (10)
(427) (307)
(979) (511)
(60) (96)
(31) (15)
5@
(15) (16)

(2 894) (1 935)
2011 2010
‘000 ns, ‘000 ns,
(354) (583)

- (394}

: (25}

= (1352)
(1932) (2592)
(2 286) (4 946)
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EJIAPT ®OHJI 3A 3EME/IEJICKA 3EMSI AACHII

TTOACHUTENHW BEJNEKKH KbM PHHAHCOBHS OTYET
33 rofuHaTa, npuKMousalla Ha 31 nekemepu 2011 r.

26, ®UEAHCOBH NMPHXOAH H Pa3XOIH

QuHaHcoBUTE Pa3xoiHd 3a NpeicTaBeHUTE OTYETHH nepuoad Morart ga 61;,[131‘ dHANMHU3IHpaHH, KaKTO
cinensa.

2011 2010

‘000 .. ‘000 ne..

JInxeu no oGnuraunonen 3aem (1187) (1420)

Jluxeu no Gankos kpeauT - (2

BanyTHu pasnuku (15) 3

bankoeH Takcu (3) &3]
bpokepcku KOMHMCHOHHH no 06paTHO M3KynysaHe Ha

obnurauMoHeH 3aem - {6)

O6mo ¢puHAHCOBH pazXoaH (1 205) (1 436)

QHHAHCOBHTE NMPHXOIH 3a NPENCTABEHHUTE CTUETHH nepHOaH MOraTt aa Objar aHANH3IHpPaHH, KakKTO
cenpa.

2011 2010

‘000 ns. ‘000 ..

Ilpuxony oT NHXBH MO GAHKOBH AEMOIHTH 60 52
{lpxoauM OT NMXBH NO pazNIALIATENHN CMETKH - 1
[Tpuxonu oT NUXBH OT TLPIrOBCKK B3EMaHHA 56 -
BanyTHu pasnuku 3 3
0610 $puHaHCOBH NpUXOAH 119 56

27, Pa3xoxs 3a fanbIH BBPXY A0X0Ja

ZpyXecTBOTO HAYMCNABA [BIKHMHMTE TEKyulM [aHbUH B CBHOTBETCTBHE C GBLArapcKoOTO
3akoHoaatencreo. ChriacHo 3JakoHa 3a KOPIOPATMBHOTO MOJOXOAHO OBNaraHe, [pykecTsa,
JIHUEHIHPAHH 34 HIBBPIIBaHE HA AeHHOCT 10 peaa Ha 3JICHLI, He ce obnarat ¢ KOPNOpPaTHBEH JAHBK.
B pesynraT Ha TOBa, KbM JaTaTa Ha MW3rOTBAHE Ha (HHAHCOBHA OT4YeT JIPYXKECTBOTO He e
HaYHCJIABAIIO TEKYLIH M OTCPOYEHH JaHbLH.

28. Jdoxon/ (3aryda) na akuua H AWBHIEHTH

28.1.  loxoa/ (3ary6a) na akuus

OcHoBHuAT n0x0n/(3ary0a) Ha akuMs € HMIUMCIIEH, KATO 133 YHCNMTEN € M3MON3BAHA HETHATa
nevan6a/(sary6a), nojsiexallia Ha pasnpeaeneHne Mexay TIPUTEKATeIHTE Ha OBMKHOBEHH AKLMM Ha
HpysxecTBOTO.



48
EJIAPI' ®OHJ 3A 3EMEJEJICKA 3EMSA AJACHIIL

TTOACHUTEJIHH BENEXKH KbM dHHAHCOBUS OTYET
33 roAKHAaTa, NpHKIIoYBaLla Ha 31 nekemepu 2011 r.

28. Joxoa/ (3aryba) Ha AKUKHA H AHBHACHTH (IPOIbIKEHHE)

28.1.  HNoxoa/ (3ary6a) Ha aknun (npogb/KeHHE)

CpenHonpererneHusT Opoi akuuu, € M3dMCIEH KATO cyMa OT Opos Ha OBHMKHOBEHWTE AKUHH B
o0phuienne B HauanoTo Ha nepvosa M Opos Ha OOMKHOBEHHTE akuuu B oOpbUlEHWe B Kpas Ha
nepuoaa:

3a nepuona 3a nepuoga

NPHKIYBALL HA NPHKJIKYBAI HA

31 nexemspu 2011 31 nexemepn 2010

HeTHa neuan6a/(3ary6a) (B Xxun. nip.) 45 649 (2 805)
CpegHonperersied 6poi akuuu 59 715 885 59715 885
OcHoBeH 10X0] HA AKIHA (B JB, 33 AKUHA) 0.76 {0.05)

28.2. JIMBHAEHT Ha aKNMH

Kopurupanus ¢uuancos pesynrar cbriiacHo un. 10 an.] ot 3/ICHL], Ha Ga3a Ha koiiTo ce onpenens
pa3Mepa Ha IMBHMACHTHTE € KaKTo clleaBa:

2011 2010
‘000 nm. ‘000 ne.
®unancos pesyarat (Cuerosoana neuanda/(3aryba) 3a
rofHHATA) 45 649 (2 805)
l.yBenHueH/HaManeH ¢ pa3xoanTe/MpUXOJHUTE OT
nocjaeBalii OLEHKH Ha HEJBWKHMH HMOTH (39 472) 3 944

2.yBenHueH/HamManeH cbe 3arydure/neqanbure or caenkH
110 NpeXBbpJifiHe Ha COBCTREHOCTTA BhPXY HENBHKHMH

HMOTH (11 095) (2 495)
3.ysennuen/HamanieH B rodHHaTa Ha NpexsbpasHe Ha

cobcTBEHOCTTa BBPXY HEABHIKHMH HMOTH C

NOMOKHTENHATA/OTPHLATENHATA PA3NIHMKA MEHLY: 11 095 2 495
a)IPOIKHATA LIeHa HA HEIBHAHMHUA HMOT 20 766 5410
O)cymara OT HCTOPHHYECKATa LigHa Ha HEABHXXHMHA HMOT H

MOCAEBALLMTE Pa3XoaM, JOBENH 0 YBeJIMYeHHe Ha

Danancosara My cyma (9 671) (2915)
Kopurupana newanfa 3a rogMHaTa 6177 1139
AKyMYNHpaH pe3cps OT NPEAXOAHH NNEPHOIH 33

pasnpenenfnHe Ha JHBUAEHTH (1392) (2531
Kopurupan peseps 3a pasnpefeisHe HA ITHBHACHTH 4785 (1.392)

CwraacHo un. 10 or 3JICHLL, JpyKecTBOTO ¢ 3aabAKEHO 13 pA3NpeAens JUBHAEHTH He MO-MaNko oT
90% OT KOPHMrHpaHHA NO-rope (PHHAHCOBMA pe3yNTaT 3a ()MHAHCOBATA rOJHHA IIPH CNa3BaHe Ha
H3HCKBAHMATA Ha uN. 247 a oT THproBCcKHA 3aKOH.

KbM 31.12.2011 r. MHHHManNHHA pa3Mep HAa AMBMAEHTA, KOHTO OM 6MN HBIDKHM CIEA NpHeMaHe Ha
duHaHCOBYA OTHET, BB3IM3a Ha 4 307 xun. ne.unn 0.07 aB. Ha akums.
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EJAPI ®OHJ 3A 3EMEJEJICKA 3EMS AJCHIL

NMOACHHTEJHY BEJIEXKH KbM GHHAHCOBHS OTYET
338 rolivHarTa, npuknoYBawa Ha 31 nexemspu 2011 1.

29, Caenkn cbe cBbp3aHHM NHUA

Cebpiannte auua na JIpy»ecTBOTO BKIKQUBAT ABUIEPHHTE [PYXECTBA W KIIOHOB YNpPAaBIEHCKH
NEpCcoHan, ONMUCcaHy Mo-aoMy.

Axo He ¢ H3PH4YHO YIIOMEHATO, TPaH3aKUHHTE Che CBbp3aHH N1HLA HE ca HIBBPUIBAHM IPH CNELHAIHK

YCIOBHA H HE Ca NpeflocTaBsH{ WK NOMYYaBAHH HMKAKBH rapaHumH. Pajuernure CyMH OOMKHOBEHO
Ce MIrUIAWAT no 0aHKOBA CMeTKa.

29.1.  Cpenkm cbc CBBLPIAHH AHIA

2011 2010
‘000 8. 000 nae.
MMonyuenn ycryru no noroeop 3a oGciyxpane
- EJIAPT” AT'PO EOQ/J] - 10
- EJIAPY YUHJ] EOOJ1 12 12
-APOMEHMWIDK AT 3390 -
[peaocTapeHH ycyru no AOTOBOP 33 HAEM HA 36MA U
Haem Ha aBToMOOMA
-ATPOMEHHU]IDK AT 3 -
- EIIAPI" ATPO EOOJ 17 126
- BHIMH ATPO EOOJ (bepHo apy*ecTBo Ha
EJIAPT YUHI EOON) 28 9
Hauucnena nuxsa no Tbproscku B3eMaHHs
-AFPOMEHHIDK AL 54 -
[IpenocraBerin AOMBIHUTENHH IAPHYHH BHOCKH M
KpaTKoCpo4HO (hHHaHCHpaHe
- EJIAPT ATPO EQOQT 1 236 1932
- EJIAPI" YUHI EOOJ, 8 652 34
- BUAUH AT'PO EOOJ (IbiuepHo Apy*ecTBO Ha
EJIAPT YUHZ EQOJ) - 6
BbpHaTH AOMbAHMTENHH NAPHYHH BHOCKH
- EJIAPT YMHI EOOJT 459 -
- EJIAPT ATPO EOOQQ 2470 1183

29.2.  Cpenkn ¢ KJIIOY0B YIPABIEHCKH NEPCOHA

Kniouosuar ynpasneHckd repcoHan Ha JlpyxecTBOTO BKMOYBA uieHoseTe Ha ChLBeTa Ha
AMPEKTOPHTE. Bb3HArPOKASHHATA HA KIKOHOBMH YNPABNEHCKM MEPCOHAN BKMIOYBAT CNENHHTE
Pa3xonu:

2011 2010
‘000 ns. *000 ns.

KpaTkocpoyHH Bp3HArpaKAEHHS:
Bb3narpaxkaenus no 10roBopH 3a yrnpaeneHHe (343) (240)
Paaxonu 3a couManHu oCHIypoBKH (8) (6)

0610 BH3HATPAKAEHHAR (351) (246)
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29, Caenkn cbe cBbp3ann HNa (NpoabIsKeRHe)

29.3.  Pa3uers che cBBP3AHH MUA B KPasA HA FOAMHATA

31 nekemepu

31 nexemBpuM

31 nexemBpu

2011 2010 2009
‘000 aB. ‘000 ns. ‘000 ns.
Texyuwin
Baemanns oT:
LbluepHy 1pyKecTBa M CBhp3aHH NHLA 16 440 2054 1249
-IOITbJIHUTEIIHH NAPHYHH BHOCKH 8 247 2032 1249
-aBaHCOBO TUIATEHH CYMH KbM
ArpomeHnmx AJl 8163 - -
-OPYTrH B3eMaHHA 272 22 -
-obe3leHKa Ha ApYrd BleMaHus ( BIxK
noacHenue 13) (272) - -
O6m0 Tekymm BieMaHHs OT CBLP3IAHH
Jnna 16 440 2 054 1249
Texkyumn
3agnLakennn KbMm:
-AbLUIEPHH OpYKECTBA - 2 20
-CBbp3aHH AHLA - 2 20
O06wo TeRYIN 3AABLIKEHAS KM
CBLP3aHH JHNA - 2 20

HOMBLNHUTENHUTE NapHHHH BHOCKH Ca NPeIoCTaBEHH Ha AblLepHOTO ApyskecTso Enapr Yuna EOOJ,
KaTO 3HAYHUTENHATA YaCT OT TAX € W3MON3BaHa ¥ 3a npuaobuBaHe npe3 meceu aexemspd 2011 r. Ha
33.33% or xanuTana Ha obcayKBaWOTO ApYkecTBO ArpoMeHnmK AJl.

3HauWTENHA YACT OT TBLPTOBCKHTE B3EMaHWA OT CBBP3IAHH JIHLA NPEaCcTaBNABAT oDesneuend B3emMaHus
[0 YacTH4YHa aBaHCOBAa BHOCKA IO HG}’CTOﬁKaTa, NpeNBHAEeHa B AOroBOpa 3a oﬁcny)chaHe c

+ATPOMEHHIK" AJl, NpH NpeACPOYHOTO My NpeKpaTABaHe.

29.4.  Pa3vyerH ¢ KJIOMOB NepcoHAJ B Kpas HA TOAHHATA

31 nexeMRpH

31 aexeMBpH

31 nexemppn

2011 2010 2009
‘000 ns, ‘000 ne.. ‘000 ae..
Texkymn
3aabKEHHA KBM KJIK0Y0B YN paB/IeHCKH
nepcoHa:
-Bb3HArpaKIEHHA 36 21 8
-ip¥TH 2 11 -
-rapaHUHH Ha YNPABIEHCKH NEpcoHan
(BHX nosacHeHHe 19) 44 7 -
OO0 TEKYILIH 320bKEHHA KEM
KJIHYMO0B YNIPAaB/JIeHCKH NepcoHan 82 39 3
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30. Beznanuunsu cnenxn

l'lpe3 MPEACTABEHHTE OTYETHH NEPHOAH ﬂp}’)KCCTBOTO € OCBLIECTBHAQ CNEIHHTE UHBECTHUHMOHHHU H
d}HHaHCOBH CAENKH, NMPH KOUTO HE Ca W3NON3BAHH napH UIH NMApHYHH €KBHBAIEHTH M KOMUTO HE Ca
OTpa3eH! B OTUYETA 3a NAPHYHHTE NOTOLH:

o [lpe3 2011 r. [lpyxecTBoTo € NpHAOGUIIO AKTHBH — 3eMenencka 3eMA B PE3YATAT HA CIENKH
no 3amaHa B paimep Ha 1429 xun. ne., 3a 2010 r. 8 pasmep na 244 xun. ne. v 3a 2009 r. &
pa3mep Ha 14 xun. ng.

31. YcioBHH macHBH

BbB Bp13ka ¢ onosecTenoto B Gesi. 2 npeanoxenHe Ha CheeTa Ha JIMPEKTOpHTE 3a JMKBHUAAUMA Ha
JpyxecTBOTO, NPH NpeNCcPOYHO MpPEKpATABAHE HAa AOTOBOPA 3a OBCIyKBaHE /KAKBLBTO € CIIyuasT ¢
npeanoxkeHaTa NHKBHAALUA/, JIpyxecTBOTO AmnkH HeycToiKa Ha ,,ArpoMeHnm” AJl. Heycroiikara
€ OMpeacnaemMa B3 0CHOBA OCTaBallWs CPOK MO J0roBOpa 3a yNpasJieHHe, OCTaTLYHUA NopTdeiin 3a
peann3alHg H MO OLEHKA HAa PHKOBOACTBOTO BapHupa B pamkuTe Ha 30%-50% OT nporHo3HMa pasxosn
3a OBcnyKBalloTO APYECTBO 3a OCTABALMA CPOK Ha AOTOBOPa MY.

I1porHosnuaT pasmep Ha TakcHTe 3a oGcnysxsaHe Ha J{pykecTBOTO 3a OCTaBalLMA CpOK Ha J0rosopa
MY. H3UWCIIEH BB3 OCHOBA HA PAMIHYHHTE JOMYCKAHMA 33 PBHCT HA LIEHUTE HA 3EMEAGJICKMTE 2eMH H
roavwen 0bopoT OT NOKYNKO-Npofa#Gy Ha HEABHXKHMH WMOT (3EMEJENICKH 3eMH) e npeAcTaBeH B
cnenHara tabnvua:

roJHILIeH CpepeH pbeT HA HeHHTEe B Y%
oGopoT B
aKa 1% 2% 3% 4% 5% 6% 7%
2500 24643425 25767437 26938928 28159481 29430720 30754307 32131944
5000 24565261 25683730 26849559 28064328 29329659 30647213 32018690
7500 24488668 25660164 26879810 28149193 29469940 30843717 32272231
10000 24992445 26168732 27393000 28666832 29991849 31369714 32802129
12500 25496488 26676135 27894873 29169041 30494273 31872231 33304616
15000 25995002 27180964 28414836 29698200 31032676 32419926 33861 649

B nonbanenne, JIpy:ecTBOTO e CKIOYHIO NpEABAPHTENEH JOTOBOP C , Arpomennmx” All, ¢ koiiTo
nony4aea npaeoTO 1A BBbAIOKH HA ,,ArpoMeHHx” Al B NHKBHAALMOHEH AAN HENPOGUIHUSA AKTHB
. KambanuTe” no ueHa 13 MAH. JIR., aKO JIMKBHAATOPLT HE ycnee Aa ro MOHETHIMpa Ha NMO-BHCOKA
leHa A0 3aBbplUBAHE CPOKA Ha IpeUIokKeHATA JIHKBHIALHATA.

Kbm 31.12.2011 ronuna n xpM aatata Ha ojobpeHue 3a myGnuKyBaHe Ha (PMHAHCOBHA OTYET HE €
HACTBIIMJIO HHTO €IHO OT YCJIOBHATA 3a NPEACPOYHO MpeKpaTABaHe HA JOTOBOpa ¢ 0OCnyKBaloTo
npyxecTBo ,Arpomennmk” AJl. BiemaneTo Ha pelwedus 3a AuMKBHAAUMA Ha JIpyKeCTBOTO W
NpeKpaTABAHETO HA JOTrOBOpa ¢ 00C/IYKBALIOTO APYKECTBO ,,ArpoMeHuIx” AJl ca B npaBoMOLIMATA
Ha HMagbHpennoro O6wo Crbpanie, npeanoxkeHo 3a cBHkBaHe Ha 29 despyapu 2012 r.
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32, Puckose, cebpiann ¢ punancoBuTe HHCTPYMERTH
llean 1 nosMTHKA HA PHKOBOJICTBOTO MO OTHOUIEHHE YNIPABJICHAE HA pucka

JlpyeCTBOTO € H3IOMKEeHO HAa pasNUYHKM BHOOBE PHCKOBE MO OTHOIEHHE Ha ()MHAHCOBUTE CH
HHCTPYMEHTH. 3a noeedye MHGOPMAUMS OTHOCHO (JMHAHCOBUTE AKTMBH W [IACHBH MO KATEeropHH Ha
ApyxecTBOTO BiKTe NoAcHenue 32.4. Haili-3nauumuTe ($HMHAHCOBH PHUCKORE, HA KOMTO € M3N0KEHO
ApyxecTBOTO ca nasapeH pyCK, KPEAHTEH PUCK H THKBHAEH PHCK.

Ynpasnetuero Ha pucka Ha JIpysKECTBOTO Ce OCBILECTBABA OT LEHTPAIHATA aZMHHUCTpaUMs Ha
Apyxecrsoto. Ilpuopurer Ha DPLKOROACTBOTO € fa OCHIYPH KPaTKOCPOUHHTE M CPEeIHOCPOYHH
NAPHUYHH TIOTOLIH, KATO HAMAJIM H3NaraHeTo CH Ha (PHHAHCOBH Na3apH.

32.1. AHanH3 HA Ma3APHHA PHCK
32.1.1. Basayren puck

Mo-ronamara wacT oT chenkure Ha JIpYECTBOTO Ce OCBUIECTBABAT B ObArapckW Nesa.
YyxpecTpaunure TpaH3akuk Ha JIpy)KECTBOTO, NEHOMMHMpaHM TJTAaBHO B €BpO, HW3narar
Jpy»KecTBOTO Ha BANYTEH PHCK.

3a na HaMaH BaNyTHHA pHcK, [[pyXKecTBOTO CEM NAPHUHMTE MOTOLM, KOHTO HE ca B GbIrapcky
7iepa. MMa OTZENHW npouedypu 3a ynpaBfeHHe Ha PHCKA 33 KPaTKOCPOHHHMTE (10 6 Meceua) u
ALITOCPOYHHTE NAaPHYHH NOTOUM B YyKIECTpaHHa BanyTa. B ciywaure, korato cymure 3a nnawase u
nofyuaBaHe B OfpejesieHa BAyTa CE O4AKBA Ja Ce KOMITEHCHPAT BIAHMHO, TO TOraBa HE C€ Haslara
JOITLJIHHTENHO XeDKHPaHE.

(PuHAHCOBUTE AKTHBH H NMACHBH, KOHTO Ca JEHOMHHHPaHH B 4YXKAECTPaHHA BATyTa (OCHOBHO B €BPO)
H ca NpeH3uKciieHH B ObArapckH Nesa KbM Kpas Ha OTYETHHA NEPHOJ, Ca NPECTABEHH, KAKTO ClieaBa:

H3naraue na Hanarane na
KPATKOCpOYeH ABLJAroCpoYen
PHCK PHCK
000 ns.. ‘000 aB.
31 nexemapn 2009r.
DHHAHCOBH aKTHBH 29 -
(DHHAHCORH NMACHBH (20 124) -
O0mo H3narane Ha pUCK (20 095) -
31 pexemepn 2010r.
OUHAHCOBH AKTHBH 10 -
@®uHaHCOBH NacHBH (575) (13 965)
OG0 H3Narane Ha pUCK (565) {13 965)
31 nekemnpu 2011r.
DHHAHCOBH aKTHBH 2 -
(DHHAHCOBH NacHBH {14 48%) -

O0wio H3arane Ha PHCK (14 487) -
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32, Puckose, cBbp3anu ¢ pUHAHCOBHTE HHCTPYMEHTH (NpOIBIKEHHE)

32.1.  AuHanm3 Ha Na’apHMA pHCK (IPOABIDKEHHE)

32.1.2. Jlnxeen puck

Mosmmrukara Ha JIpy»ecTBOTO € HacOueHa KbM MHHMMU3HPAHE HA NMXBEHUSA PHCK NPH ABJAFOCPOYHO
duHancupane. Kum 31 aekemepy 2011 r.u kum 31 aexemMBpH 2010 r. JIpyxecrsoro e ¢ dHKkcHpaH
JIKXBEH MPOLIEHT HA OLJITOCPOUHOTO CH (PHHAHCHPAHE M HE € M3NIOKEHO HA PHCK OT MPOMAHA Ha
Ma3apHHTE JIMXBEHH NpPOLEHTH. BeHukH ¢mHaHcoBM aKTHBM M macusu Ha JIpysxecTeoro ca ¢
(IHKCHPAHK JIMXBEHH NPOLEHTH.

32.2. AHanu3 Ha KPeAHTHHA PHCK

KpeauTHUAT pHCK NpeACTaBiIsBa PHCKBT Aa/iEH KOHTPArEHT [a HE 3a1aTh 3aTbIKEHHETO CH KbM
ApyxecTsoTo. JIpyXecTBOTO € M3N0XKEHa Ha TO3M PHCK BB BPb3KAa C pasiMuHM (MHAHCOBH
HHCTPYMEHTH, KaTO Hafp. MpH Bb3HHKBAHE HA B3EMaHMA OT KIHEHTH, QENO3HPaHE HA CPENCTBa,
WHBECTHUMM B 0OnHUrauMyu v Apyru. Manaraneto Ha JIpyKecTBOTO Ha KpeAWTEH PHCK € OrPaHHYEHO
10 pasMepa Ha GanancosaTa CTOHHOCT HAa ()MHAHCOBHTE AKTHBHM, NIPHU3HATH B KPas HA OTYETHMA
NEPHOJI, KAKTO € NMOCOYEHO NO-10JY:

31 nexemBpu 31 nexemepu 31 nexemepH
2011 2010 2009
‘000 8. ‘000 n.. ‘000 nB.

I'pyns ¢unancoBH akTHBH — (621aHCOBH

CTOHHOCTH:

[lapyn 1 napuuHu ekBHBATIEHTH 178 45 3 368
TbproeckH ¥ Apyry B3eMaHHs 2 459 2373 2934
B3emaHus oT cabplanu nua 16 440 2054 1249
BanancoBa cTolnocT 19 077 4 472 7 551

Hpy*eCTBOTO PENOBHO CNEAM 32 H3MBIHEHHETO HA 3aJb/DKEHHATAa HA CBOM KIHMEHTH M JpYrH
KOHTPAreHTH, YCTAHOBEHH HHIWBH/IYANIHO MIIH Ha IPYNH, W M3MON3RA Ta3H HHOPMALMA 38 KOHTPOJ
Ha KPeAHTHHA pHck. [TonwTHkara na JpyxecTsoTo € Na H3BbPLIBA TPAH3AKLMH CAMO C KOHTPareHTH
¢ N0OBp KpeauteH peHTHHT. PuKOBOACTBOTO Ha JIPYKECTBOTO CYWTA, Y€ BCHYKH TOPENOCOYEHH
{(hMHAHCOBH aKTHBM, KOUTO He ca GHIM 0Be3UEHABAHH WK Ca C HACTBIHMA NafeX NPe3 NPeICTABSHHTE
OTYETHH NepHOIH, ca (PHHAHCOBH aKTHBH C 100pa KpeauTHA OLEeHKa.

JlpyecTBOTO HE € NPe1oCTaBAN0 (HHAHCOBHTE CH aKTHBH KAaTO OGE3MeUeHHe 1o Apyru cAeNKH.

lo oTHoweHHe HA THProBCKHMTE H APYTH B3eMaHHA JpY>XECTBOTO HE € W3JIOMEHO HA 3HAYMTENEH
KpeMTeH PUCK KbM HHTQ €JWH OTIE/IEH KOHTPareHT WIIM KbM IpyNa oT KoHTpareHTd. Ha 6a3aTa Ha
MCTOPHYECKH MMOKA3aTeNIH, PbKOBOACTBOTO CHHTA, YE KPEAHTHATA OLEHKA HA ThPrOBCKH B3eMaHMA,
KOWTO HE Ca C M3TeKhJ Najex, e nobpa.

KpeauTHHAT pHUCK OTHOCHO MApH H MapHYHHW EKBHBANEHTH, C& CHMTA 34 HECBHUIECTBEH, ThH KaTo
KOHTpareHTHre ca OaHkH ¢ 100pa permyTauHa H BHCOKa BBHHLLUHA OLEHKA HA KPEAHTHHA PEHTHH.

banaHcoBHUTE CTOHHOCTH OIHCAHH MO-TOpe 3ae/IHO C HAuMCNeHHTe 06e3UeHKH, KAKTO € ONORECTEHO B
noacHenne 10 ¥ noacHenue 11, NpeacTaBnsBaT OUEHKAZ HA MAKCHMANHO BB3MOXKHO W3MaraHe Ha
kpeauTeH pucK Ha Jlpy»KecTBOTO Mo OTHOILEHHE HA TE3H (PHHAHCOBH HHCTPYMEHTH.



54
EJIAPT ®OHJI 3A 3EMEJEJICKA 3EMS AJICHL

[TOACHHTENNH BEJIEXKH KbM ®MHAHCOBUA OTYET
3a rojIMHaTa, NpuKnoYBallla Ha 31 gexemspu 2011 r.

J2. Puckose, cBbpaniu ¢ pUHAHCOBATE HHCTPYMEHTH (MpOab/KEHNE)

32.3.  AHajM3 HA JINKBHAHHA PHCK

JlpyxecTBoTo nocpella HYXIMTE CH OT JIMKBHAHM CPEACTBA, KATO CNEAH [UIALAHHMATA [0
NMOraCHTENHHTE MJIAHOBE HA ALITOCPOYHHTE PMHAHCOBH 3a0bIKEHHS, KAKTO M BXOOALUH H H3XOASLLH
ApMYHK MOTOLM, BLIHMKBALUKW B XONA HA ONEpaTMBHATa My ZHeiHocT. HyaHTe OT NHKBHIHM
CPEACTBA C& CNEOAT 33 Pa3/IMiHH BPEMEBH MEPHOIH - €KEAHEBHO M EXKECEAMHUHO, KAKTO H Ha DazaTa
Ha 30-aHeBHK NpOrHO3H. HyXKauTe OT JIMKBMIHH CPECTBA B ALIOCPOHEH TLIAH - 33 nepuoaH ot 180
# 360 anu, ce onpemenaT meceyHo. HykauTe oT napu4HM CpeNCTBA Ce CPABHABAT C OYAKBAHUTE
(MHAHCOBH TIOCTBIUIEHHA, 332 Ja GLAAT yCTAHOBEHW WIMWBUM unu gebuuuwrn. Told aHanua
Onpesiens Jany o4akBaHHTE PUHAHCOBY NMOCTBLIUIEHHS e Ca AOCTATbYHH, 32 a NOKPUAT HYHKIKTE Ha
HpyxecTBOTO 3a NepHoaa.

HpyxecTBoTo abpxu Napn B 6poil, 32 Na Nocpela JIMKBHAHHUTE CH HYXIH 3a nepHoau no 30 aHu.
Cpeacrsa 3a JLITOCPOUHMTE NWKBHIAHH HYKIAW CE OCHIYPABAT upe3 npojakBa HA JbLATOCPOHHH
¢uHaHCOBH M HEHUHAHCOBH aKTHBH.

KoM 31 nekemspu 2011 r., 31 nexemepy 2010 r. n 2009 r. nagexure Ha AOrOBOPHHUTE 3a[bAKEHUA HA
JpyecTBOTO (CHLABPIKAIIH AHXBEHH MIALUAHHS, KbAETO € MPHIOKHMO) ¢a 0006ILEHH, KAKTO CIIeIBa:;

Texywin Herexymn
Jo 6 mecena Memxay 6 n Orlpes Hap 5
31 nexemspu 2011r. 12 Mecena FOAHHH rOJHHH
“000 aB. ‘000 ne. ‘000 s, ‘000 nm.
QObnuraunoHeH 3aeM 1177 14 563 -
JanBIKEHHS KbM CBbP3aHH JIHIA - - -
Tobproecku 1 ApyrH 3aibKEHHS 140 257 - -
Obmo 1317 14 820 - -
Texymu Herexymmu
Ho 6 mecena Mexnay 6 n Orlnoes Hap 5
31 nexemBpn 2010r. 12 Mecena TOAHHH TOJHHH
“000 as. 000 na. ‘000 5. ‘000 ne,
ObnuragnoHeH 3aem 600 588 16 339 -
3anBLIKEHMS KhM CBbP3aHH THLA 2 - - -
THProBCKH M ApYry 3aAbJKEHHA 2122 117 - -
O6mo 2724 705 16 339 -
Terkyun HeTexkymn
Jo 6 mecena Mexkny 6 1 Orlpos Han 5
31 nexemapn 2009r. 12 mecena COAHHM TOAHHH
‘000 ng., ‘000 . ‘000 ne. ‘000 aB.
ObnuragnoHen 3aem 682 20235 - -
3axbIKEHHA KbM CBbP3aHH JIMLA 20 - - -
3aabaKeHHA 110 (PHHAHCOB JIH3HHT 3 2 - -
THproscku ¥ Apyru 3anbIKEHHUA 1436 - - -
O6uo 2141 20 237 - -
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32, Puckose, cobpaann ¢ punancosuTe MHCTPYMEHTH {(hpogb/ReHnE)

32.3. AuanH3 HAa TUKBHAHHSA PHCK (npoabixenne)

CTOFIHOCTHTC, OMOBECTEHH B TO3ZH AHAJNIMZ Ha nNAaJeKHTE Ha 33IBJKEHAATA, NPCACTABIABAT
HEAHCKOHTHPAHUTE NAPHYHH MTOTOUM 1O AOroBOpHTE, KOUTO MOTrAaT Ja Ce pa3nH4aBar or SanaHcosHTe
CTOMHOCTH Ha 3a0BbKEHHATA KbM OTHETHATa naTa.

32.4. Kareropun ¢MHAHCOBH AKTHBH H (IACHBH

banancoBuTe CTOHHOCTH HAa ()MHAHCOBHTE aKTHBM M TIACMBHM Ha LpyxecTteoTo Morat ma 6naar
NMPEACTABEHH B CIEAHHTE KATEMOPHH;

DHAAHCOBH AKTHBH Iloncue- 31 gexemBpn 31 nexemppn 31 nexemBpH
HHe 2011 2010 2009
*000 nm. ‘000 ne. ‘000 as,
Kpenuru u Baemanus:
TBProBCKH H APYrH B3eMaHHA 10,11,29.3 18 899 4 427 4152
[Tapu ¥ Nnapy4HH eKBUBANIEHTH 12 178 45 3 368
19 077 4472 7 520
OHHAHCOBH NACHBH Ilosicne- 31 nexeMBpu 31 aexemBpu 31 nexemBph
HHe 2011 2010 2009
“000 ne.. ‘000 Jm. ‘000 nB.
(DHHAHCOBH MACHBH, OTYHTAHH 1O
aMODPTH3INPaHa CTOHHOCT:
HeTexyuiu nacuen:
3aABLAKEHHA TIO OONIMraLMOHEH
3aeM, BKLJIHXBH 17 - 13 965 -
Tekywn nacueu:
3anbnxenus no obnuralHoHeH
3aeM, BKN.AMXBH 17 14 453 455 20119
3aibJIMEHNA NO (PHHAHCOB
JIH3HHT 9 - - 5
3aabJKEHHA KbM CBbP3aHH JIHLA 29.3 - 2 20
TouprosckH U Apyr 3aQbInKEHHS 18,19 397 2239 1436
14 850 16 661 21 580
33. IloNMTHKA M NPOLENYPH 3a YNPARNEHHE HA KANKTAIA

lenure Ha JIpyxecTBOTO BbB Bpb3Ka C YIpaBlieHHEe HA KalWTaia ca:

® [1a OCHI'ypH 4aJeKBaTHa pEHTaﬁﬂﬂHOCT 3a COGCTBEHHL[PITQ, KaTOo Onpcacia UcHATa Ha
MPOOYKTHTE H YCJIYT'HTE CH B ChOTBETCTEHE C HHBOTO Ha PHCKA.

)IpyH(ECTBOTO yhnpaeligga CBOA KanuTajl, KaTo MMa 3a uel [oCTUraHe Ha MakcHMamnHa Bb3BpallacMOCT
3d AaKUHOHEPHTE Ype3 ONTHMHIALKMA HA KaNHTA/10BaTa CTPYKTYpa.
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33, [lonwrHka H Nponeaypy 3a ynpasienne Ha KanuTa/a (npoxbiKeHHE)

CrorHOWIEHHE Abar/kanuran e KaKTO cliegea:

31 nekemBpu 31 nexemBpn 31 nexemBpu
2011 2010 2009
‘000 ns. ‘000 ne. ‘000 am.
Hwnr 14 453 14 420 20124
[Naprunu cpeacrra 8 6poii M napuunm
EKBHBAIEHTH (178) (45) (3 368)
Heren gwar 14 275 14 375 16 756
CobcTsen kanutan 110 712 65 063 67 868
Crornomenne Heren xnar/ Co6ereen
KANHTAN 0.13 0.22 0.25
34. Cu0uTHA cejl Kpasi HA OT4ETHHA NepHo]

[Ipe3 anyapu 2012 r. eaun ot ocHOBHHUTE AKLKOHCPH Ha JIpy:kecTBOTO — rpynaTa Anuauu e npoaano
CBOMTE aKUHH Ha ,,.buo @apmunr” OO/ Cnen Kpas Ha OT4eTHUA nepyoa, HO npeau ogobpenueTo 3a
ny0JHKYBaHE HA TO3U (HHAHCOB OTyerT, JpyXecTBOTO noanuca ¢ HOBMA cH akuuoHep ,,Buo
®apmubr” OO/l npensapHTesnes  10roBop,  KOWTO MPEABHXNA, Y€ CTPaHHTE [pPHEMAT
NHKBUNAUMOHHHA Jan Ha ,buo ®apmunr” OO]l 3a cobersennTe My 11,095,882 akumu ga Gnae
H3UAJIO YNOBNETBOPEH C NPeXBbpAsHETO Ha 19 386 nka semenencka sems Ha EJIAPT pue Bpaua u
MoHTana 3aeaHo ¢ ypasuutento nnawane ot 1 MiH. JB.



