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EHEMOHA AJl

MOACHUTEJIHU BEJIEXKUW KbM MHAVMBUY AJIHUA ®PUHAHCOB OTYET (ITPOJABJDKEHUE)
3ATOAMHATA, ITPUKJIFOUBAIIIA HA 31 JEKEMBPU 2011
Bceuuku cymu ca npeICcTaBeH! B XWISAIU JIEBA, OCBEH aKO HE € II0COYEHO IPYro

OpraHn3aunﬂ H OCHOBHA Heﬁ]—[OCT

Enemona A/l (,,[pykecTBOTO”) MbPBOHAYAIHO € PETHCTPUPAHO KAaTO KOJIEKTHBHA Gupma mpe3 1990
roauHa, a npe3 1994 Jlpy»xecTBOTO € NpeperucTpUpaHo KaTo aKIMOHEPHO APY>KECTBO. AApPEChT Ha
HpyxectBoTo mo cpaebHa peructpauus € B rp. Koznoayit, yn. [lanaitior XutoB 1A. [pyxkecTBoTO
UMa CTaTyT Ha MyOJUYHO aKLHMOHEPHO OPY>KECTBO M AKLUMHUTE OT KalHWTala My Ca PETUCTPHPAHU B
Komucusita 3a ¢uHancoB Ham3op ¢ men ThproBus Ha bearapckara donmoBa 6opca. OcHOBeH
akunosep B [pyxectBoto kM 31 nexemspu 2011 u 2010 e Jnuko IIpoxonues Ilpokonues. Ilpe3
(uHaHCOBaTa rOIMHA HE € UMAaJI0 IPOMEHH B IIPaBHU cTaTyc Ha J[pykecTBOTO.

Hpe,[[MeT’LT Ha HeﬁHOCT Ha Z[pymeCTBOTO € CTPOUTCIHO-MOHTAXHHU HGﬁHOCTH, KOCTO BKJIFOYBaA
BCHUYKU CTPOUTCIHHU HGﬁHOCTH, OT HMHXCHCPUHI' OO MOHTAX U CTPOUTCIICTBO. PI)KOBO,I[CTBOTO
pasricixkaa onceparuBHaTa ,I[eleOCT Ha I[I)Y)KGCTBOTO Ha 0as3aTa Ha UHAUBUAYAJIHU TIIPOCKTU U KATO
CIUH OIICPAaTUBCH CCIMCHT.

Ksm 31 nexemspu 2011 u 2010 B [pyskectBoTO padoTst cbotBeTHO 710 M1 992 ciyxurenu.
CueTOBOIHA MOJTUTHKA
O0ma pamka Ha GHHAHCOBO OTYHTAHE

To3n wuHAuMBMAYyaneH (UHAHCOB OTYET € M3rOTBEH BBB BCHYKH CBIIECTBEHHW AacleKTH, B
CHOTBETCTBHE ¢ MexayHaponHuTe craHaaptu 3a ¢uHancoBo otuutane (MCDO), mzganeHu ot
CeBera 1o wMexayHaponHu cderoBonHu craHgaptd (CMCC) u pazsicHeHHATa 3a TAXHOTO
npuiarane, u3gageHn ot Komwurera 3a passicienue Ha MCOPO (KPMC®O), npuetn ot
EBponetickus cpio3 (EC) u npunoxumu B Penyonuka benrapus.

IIpomenn B MCPO

Cmanoapmu u passacHeHus 61e3au 8 Culd 6 meKyuwus omyemen nepuoo

CrnenHuTe U3MEHEHUA KbM ChILIECTBYBalM cTanaapTy, uzgaaenu or CMCC u npuetu ot EC ca
BJIC3JIM B CUJIA 32 TEKYIIHS OTYETECH MEPUO;:

o I3menenus Ha MCC 24 OmnoBecTsBaHE Ha CBBP3aHU JIHIA — ONMPOCTIBAHE HAa M3UCKBAHUATA 3a
OTIOBECTSIBAaHE Ha JPYKECTBAa C IbpPXKABHO ydacTHE M M3SACHSIBAHE Ha OIPENEICHHETO 3a
cBbp3anu nuna, npuetd oT EC Ha 19 romm 2010 (B cuna 3a TOAWIIHKM (PMHAHCOBH IEPUOJIH,
3amo4Baiy Ha wi cien 1 suyapu 2011),

e lzmenenuss Ha MCC 32 OunancoBu mHCTpyMmeHTH: [IpencraBsHe — OoTYMTaHE Ha W3JAJCHU
npasa, npuetd or EC Ha 23 nexemBpu 2009 (B cwia 3a roauiiHH (PUHAHCOBH IEPUOIH,
3arouBaiy Ha wim cien 1 gpespyapu 2010),

e lzmenenuss Ha MC®O 1 Ilpunarane 3a mppBu mbT Ha MC®O — OrpaHudeHd YCIOBHUS 3a
ocBobOokaBane oT uznuckBanuara Ha MC®OO 7 3a onoBecTsiBaHe Ha CpaBHUTENHA HHDOpMAIHS
OT Apy’kecTBaTa, npuiarany 3a mbpBu T MCPO, npuetu ot EC Ha 30 1onu 2010 (B cuia 3a
TOJUIHN (PMHAHCOBH IEPUOIH, 3al0YBaIly Ha uiH ciexa 1 ronu 2010)

e ll3MeHeHuss Ha pa3NUYHA CTaHAApTH U pazsicHenus Ilomobpenus wa MCOO (2010),
MPOU3TUYAIIM OT TOJUIIHUSA MPOEKT 3a nojoopenus Ha MCPO, nybnukyBan Ha 6 mait 2010
(MC®O 1, MC®O 3, MC®O 7, MCC 1, MCC 27, MCC 34, KPMC®O 13) ocHoBHO ¢ 1ea
OTCTpaHsIBaHEe Ha TMPOTHUBOpEUMs] U W3sICHsABaHe Ha (opmynupoBkara, mpuet or EC na 18
¢despyapu 2011 (M3MeHEHHTA Ca MPUIOKUMH 33 TOIUINHN (PMHAHCOBH TIEPUOJIH, 3alI0YBAIIN Ha
wm cnex 1 romu 2010 wmm 1 gryapu 2011 B 3aBUCHMMOCT OT CBHOTBETHHUS CTaHIAPT WIIH
pazsiCHEHHE)
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MOACHUTEJIHU BEJIEXKUW KbM MHAVMBUY AJIHUA ®PUHAHCOB OTYET (ITPOJABJDKEHUE)
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CueToBOHA MOJUTHKA (TPOXBIIKEHHE)
O0ma pamka Ha PUHAHCOBO OTYMTAHE (NMPOABJKEHME)

o I3menenuss Ha KPMC®O 14 MCC 19 - OrpannueHHeTo Ha aKTHUB 10 Ac(PUHUpAHH JOXOJH,
MUHHMAJIHU HM3MCKBaHUS 3a (PMHAHCHUpaHE M TIXHOTO B3aumopelicTBue — [lpeamnamane Ha
MHUHHMAJHO W3UCKBaHe 3a ¢puHaHcupaHe, npuetu oT EC Ha 19 romum 2010 (B cuia 3a roguimHu
MepHOIY, 3armouBamm Ha win cien 1 sayapu 2011 roguna),

o KPMC®O 19 lloracsiBane Ha (PMHAHCOBH 33aTbJDKEHUS Ype3 KAUTAIOBH HMHCTPYMEHTH, IIPUET
ot EC Ha 23 romm 2010 (B cuia 3a roguinHy (MHAHCOBU NEPUOMH, 3aMOYBAIIM Ha WU cief 1
toru 2010).

HpI/IGMaHeTO Ha TCE3W MU3MCHCHUSA KbM CBHIUICCTBYBAIKM CTaHAApPTU HC € JOBCJIO OO0 IIPOMCHU B
CUYCTOBOJHATA ITIOJIMTHUKA Ha I[I)Y)KGCTBOTO.

Cmanoapmu u pazacnenus, usoaoenu om CMCC u npuemu om EC, koumo éce owe He ca é1e3iu 8
cuna

Cnegaure MC®O, usmenenuss Ha MCDPO u pazsicHenust ca npuetu or EC kbM narata Ha
ooOpsiBaHe Ha HACTOAIINS (PHHAHCOB OTYET, HO BCE OIIIEe HE Ca BIIE3JH B CHJIA:

e lzmenennss mHa MC®O 7 DUHAHCOBH HHCTPYMEHTH: OIOBECTSBAHE — IIPEXBBPISHE HaA
¢unancosu axtuBu, npuetd oT EC na 22 noemBpu 2011 (B cuma 3a romuiuHu (UHAHCOBU
TIePHON, 3arrouBanty Ha wiu cien 1 romu 2011).

Z[py>K€CTBOTO € H36pano Ja HC ITpueMa TC3U CTAHAAPTH, U3BMCHCHUS U PA3ACHCHUA NIPCAU aTaTa Ha
BJIM3aHCTO MM B CHIIA. I[I)Y)KGCTBOTO O4YakKBa IPUEMAHCTO HaA TC3W CTAaHAApPTHU, HU3MCHCHUA H
Pa3ACHCHUA [1a HC OKaKC€ CHIICCTBCH e(l)eKT BBPXY (l)I/IHaHCOBI/IH OTYET Ha Z[py>K€CTBOTO B niepruoga
Ha I'bPBOHAYAJIHOTO UM MPUJIATaHC.

Cmanoapmu u passacuenus, usoaoenu om CMCC, xoumo éce owe ne ca npuemu om EC

ITonacrosmem, MC®O, npuetu ot EC He ce pa3nuuaBat chuiecTBEHO OT Te3H, npuetu oT CMCC, ¢
MU3KJIIOYEHUE Ha CICAHUTE CTAaHJApPTH, U3MEHEHMSI Ha ChHILECTBYBALM CTAHIAPTH U Pa3sICHEHUS,
KOUTO Bce oiie He ca ogo0pern ot EC kbM marara Ha 0100psiBaHe Ha HACTOSIIUS (PUHAHCOB OTYET:

e MC®O 9 duHaHCOBH WHCTPYMEHTH (B CHIIA 33 TOAUIIHH TIEPUOIH, 3aNOYBAIIN Ha WMWiK ciexn 1
sayapu 2015),

e MC®O 10 Konconunupanu (pUHAHCOBU OTUETH(B CHJIA 332 TOIWIIHH TEPUOH, 3aMOYBAIIN HA
nnm cnen 1 sayapu 2013),

e MC®O 11 CpBMecTHH aHTaXUMEHTH (B CHJIa 3a TOJIUIIHA TIEPUOIH, 3aII0YBAIIN HA WK clief 1
sayapu 2013),

e MC®O 12 OmoBecTsiBaHe Ha [SJI0BE B JIPYTH NPEINpUATHSA(B CHIa 332 TOAMIIHHU TEPHOAM,
3arouBamy Ha wim cien 1 ssayapu 2013),

e MC®O 13 OmnensiBaHe Ha CIIpaBeIUBa CTOWHOCT (B CHJjla 3a TOJUIIHU NMEPHUO/IH, 3aII0YBaIN Ha
nnm cnen 1 sayapu 2013),

e MCC 27 (peBusupan mpe3 2011) MunuBunyanau ¢GuHAHCOBM OTYETH (B CHja 3a TOJUIIHH
MIEPUOHN, 3arouBamiy Ha wiu cien 1 sayapu 2013),
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MCC 28 (peBusupan npe3 2011) MuBecTUIINN B aCOIMUPAHT M CbBMECTHH MPEATPHUATHA(B CHIa
3a TOJUIIIHU TIepUOIH, 3aN0YBaIIy Ha wiu ciex 1 ssayapu 2013),

Uzmenennss na MC®O 1 Ilpunarane 3a mepBu mbT Ha MCOO — xunepundnamus wu
npeMaxBaHeTo Ha PUKCHPAaHU JATH 32 ApPYyXKecTBa, mpuiarany 3a mepeu T MCDO (B cuna 3a
TOJIAIITHYU TICPUOIH, 3amouBay Ha wim cien 1 romm 2011),

Nzmenenunst Ha MCOO 7 dunancoBu nHCTpyMeHTH: OmnoBeCcTABaHE — HETUPaHEe HA (DMHAHCOBH
aKTUBH M ()MHAHCOBH IMMACHBH (B CHJIa 32 TONWIIIHU NIEPUOIH, 3aII0YBAIIM HAa WK ciiell | sHyapu
2013),

Wzmenenus va MCOO 9 dunancosu uHctpyMeHTH B MCDO 7 OUHAHCOBH MHCTPYMEHTH:
OnoBecTtaBane — 3aIbKUTENHA JaTa 32 BIM3aHe B CHJIa U IPEXOJHHU OMOBECTSABAHUS,
Wzmenennst na MCC 1 IlpeacraBsHe Ha ()MHAHCOBU OTYETH — TPEJCTABSIHE HA IEpa OT JPYT
BCceoOXBaTeH M0XO/I (B CHJIa 32 TOAMIITHU TIEPHOIH, 3arouBamy Ha win cief 1 romu 2012),
N3menennss na MCC 12 Jlagbpim BBPXY J0X0Aa — OTCPOYCHH JAHBIM: BH3CTAHOBHUMOCT Ha
aKTHBH (B cHJjia 3a TOAULIHY [IEPUOH, 3arlouBaly Ha wiu cien 1 suyapu 2012),

N3menenus Ha MCC 19 Jloxoau Ha HaeTH JiMIa — NOJ00PSHHS MPU OTYUTAHETO Ha JTIOXOJUTE
cieq HammycKaHe (B CHjia 3a TOIUIITHY TIEPUOIH, 3ariouBany Ha wid cien 1 sayapu 2013),
Uzmenennss nva MCC 32 ®unancou uHcTpyMeHTH: [Ipencrassine- Hetupane Ha (uHaHCOBH
aKTUBH M ()MHAHCOBH 3aIbJDKCHHUs (B CHJIa 3a TONWIIHU (MHAHCOBH MEPHOJH, 3al0OYBAIM Ha
i cnen 1 auyapu 2014),

KPMC®O 20 Pa3xoau 3a mpeMaxBaHe Ha OTHaAbIM 10 BpeMe Ha ()a3aTta Ha IMPOU3BOJICTBO B
OTKpUT PYAHUK (B CHJia 32 TOJUIIHN (PMHAHCOBU MEPHOJIH, 3aM0YBaAIIM Ha WK cliea | sHyapu
2013).

JpyxkecTBOTO oOuakBa, Y€ MNPUEMAHETO Ha TE3U CTAaHAAPTH, W3MEHEHUS Ha ChIIECTBYBAILUTE
CTaHIAPTH M pa3siCHEHHWS HsSIMa Jla OKaKe ChIIeCTBeH e(eKT BBPXY (HHAHCOBUS OTYET Ha
JpyxkecTBOTO B IE€puOJa HAa IbPBOHAYAIHOTO MM IIPWIAraHe, C M3KIIOYEHUE Ha CIECIHUTE
CTaHIAPTH, KOUTO OMXa MOTJIX J1a UMAT ChIIECTBEH e()eKT BbPXY WHAWBUIYAITHHS OTUET:

MC®O 9 OuHaHCOBHM WHCTPYMEHTH, KOWTO H3IIOJI3BAa €IUH METOJl 3a ONpeieiisHe Ialu
(hMHAHCOBHSAT aKTUB € OIIEHEH 10 aMOPTH3HUPaHa WM 110 CHPaBE/INBa CTOMHOCT, 3aMECTBAHKU
MHOKeCTBOTO pazinuunu npaswia B MCC 39. IloaxoasT B MC®PO 9 ce 6a3upa Ha HauuHa, 10
Koiito JlpykecTBOTO ympaBisBa (UHAHCOBUTE CH HMHCTpyMEHTH (OM3HEC MoJen) |
crenu(UIHUTE TAPUYHU TOTOIM 3a (UHAHCOBUTE aKTHBH. HOBHST cTaHAapT ChIIO Taka
M3UCKBA M3IIOJI3BAHETO Ha €JIMH METOJI 32 00€3I[eHKa, 3aMecTBalKu pa3nuyaute Meto i B MCC
39.

MC®O 12 OmnoBectsiBaHe Ha JASJI0OBE B JIPYTM TPEANPHATHS, KOHUTO H3UCKBa MOAPOOHO
OTIOBECTSIBAHE 3a JABIIEPHH U aCOIMUPAHH JPY’KECTBA U IPYTH JISUIOBE B PY>KECTBA.

MC®O 13 OuensiBaHe Ha cIipaBe/IMBa CTOHHOCT, KOHTO JeHUHUpPaA CIpaBeIuBa CTOHHOCT,
NPEAOCTaBs YITbTBAHHS 32 ONpECIsTHEe Ha CIIPaBelIUBaTa CTOWHOCT M M3UCKBA OTIOBECTSIBAHUS
M0 OTHOIIIEHHE Ha OMPEENITHETO Ha CIPaBeJINBaTa CTOHHOCT.

B cbioro Bpeme, OTYMTAHETO HA XEHPKUPAHETO, OTHACSIIO CE JI0 MOPTQEHan oT (GPMHAHCOBH aKTHBH
Y TIACHBH, YHWTO MPUHLIUIHN He ca ipueTH oT EC, e Bce ole HeperyaupaHo.

Cnopen mperenkaTta Ha Jlpy’KeCTBOTO, MPWJIAraHETO Ha OTYUTAHE HA XEIKHPAHETO 3a MOpTheinn
oT (uHaHCOBM akTWBU W macuBH cbkriacHo MCC 39: ®dunancoBu mHCTpyMeHTH: [Ipu3HaBane U
OLICHSIBaHE, HJIMa Ja OKaXke ChIIecTBEH e(PeKT BbpXYy (PMHAHCOBUS OTHYET, aKO CE MPUIOKHU KbM
OT4eTHAaTa jJara.
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Ba3a 3a u3rorssine

WnpuBuayanHusT (UHAHCOB OTYET € M3TOTBEH B CHOTBETCTBHE C NMPHHIUIIA HAa HCTOpHYECKATa
LeHa, ¢ M3KJII0YEHHE Ha OmpelelcHd (UHAHCOBHM MHCTPYMEHTH M HaMepeHaTa CTOWHOCT Ha
CrpaauTe npHu npunarase 3a nbpeu 06T HAa MCOO.

To3u uHAMBHUAYyaJeH (UHAHCOB OTYET € HM3rOTBEH B CHOTBETCTBUE C IPHHIMIA HAa TEKYIIOTO
Ha4yuCIsABaHE U JEHCTBAIIOTO MPEAIPUATHE.

To3n wunauMBHAyasneH (UHAHCOB OTYET CJIEABA Ja CE€ pasMiekJa 3aeAHO C KOHCOIUAWPAHUS
¢unancoB oruer Ha [pyxkectBoTo 3a roauHaTa, mnpukiaouBamia Ha 31 gekemBpu 2011.
Konconmuaupanusat ($uHAHCOB OTYET ce O4akBa Aa ObJe M3AaJCH ciell HACTOSIIUS MHIUBHIYalIeH
(hvHAHCOB OTUET.

(I)ymcunm{a.lma BaJlyTa U BajiyTa Ha MpeACTaBsAHE

ChraacHo OBArapCcKOTO CYETOBOAHO 3aKOHOAATENICTBO, JpyKEeCTBOTO BOJU CBOETO CUETOBOACTBO U
M3roTBs ()MHAHCOB OTYET B HAIMOHaNHaTa BaidyTa Ha PemyOiuka bearapusi — Obarapckus nes,
koito ot 1 suyapu 1999 e ¢uxcupan kM eBpoTo mHpu Kypc 1.95583 neBa = 1 eBpo. 3a
HpyxkecTBoTO QyHKIIMOHATHATA BaJlyTa € HAIIMOHAJIHATa BajyTa Ha PemmyOnuka benrapus.

HaCTOHH_II/IHT HWHIAUBUAYAJICH (l)I/IHaHCOB OTYCT € NMPCACTABCH B XWUJISIAU 6’BJ'Il"apCKI/I JICBa (XI/IJ'I. J'IB.).

Onepauun B 4y:KAecTPaHHA BaJIyTa

OnepanuuTe B YyXKAECTpaHHA BalyTa MTHPBOHAYAIHO CE€ OTYHTAT MO OOMEHHHs Kypc Ha
bwarapckara Haponna 6anka (bHB) B neHs Ha caenkara. BanyTHO-KypCOBHTE Pa3iiuKK, Bb3HUKHAIN
IIPU YPEKIAaHETO Ha MApUYHH MO3ULMU WIH NMPHU MPEU3YUCIIBAHETO UM 10 KypC, pa3inydeH OoT TO3H,
Opy IBPBOHAYATTHOTO WM 3allliCBaHE, C€ OTYUTAT KaTo (PUHAHCOBU TPUXOIM WIIM Pa3Xod 3a
nepruosa, mpe3 KOWTo Bb3HHUKBAT. [lapuuHuTe MOo3uIuy B UyKIecTpaHHa BadyTa KbM 31 mekeMBpH
2011 ca BKJIIOYEHH B TO3W WMHIWBHUIYyaJeH (PMHAHCOB OTYET MO 3aKIFOYUTEIHUS OOMEHEH Kypc Ha
BHbB.

C‘leTOBO)IHH MPEANnOJI0KCHUSA U NMPEHCHKHU

W3roresiHeTo Ha (l)I/IHaHCOB otyeT B choTBeTcTBHE ¢ MCDO m3mCcKBa OT PBKOBOACTBOTO [Ja IIpaBU
OPCUCHKU U TMPCANOJIOXKCHUA, KOUTO 3aciArar OT4YCTHaTa CTOMHOCT Ha AKTUBUTC, IIaCUBUTC H
OIOBCCTABAHCTO HA YCJIOBHUTC AKTHUBU U IMACUBU KbM JaTaTa HA UHAWBUAYAJIIHUA (bHHaHCOB OTUYET U
OTYETHATa CTOMHOCT Ha MNpUXOAUTC M PA3XOAUTE IMPEC3 OTUCTHHUA IICPUOA. B’BHpGKI/I 4C TEC3HU
OpCHCHKU CC OCHOBABAT Ha Haﬁ—ﬂ06paTa OpCUCHKAa Ha PBKOBOACTBOTO OTHOCHO HACTOAMIUTC
CHLOUTHS U I[eleOCTH, HeﬁCTBHTGHHHTe PE3YJITATH MOT'aT Aa CC pa3jandaBaT OT TE3U NPCUCHKU.

KpI/ITI/I‘IHI/ITC CUCTOBOJHU MPCUCHKNW W OCHOBHU HM3TOYHHMIHN HAa HCCUTYPHOCT IPU H3BBPIIBAHC Ha
CUCTOBOJHU NNPCUCHKHU Ca OMOBCCTCHU B 0en. 3 no-aoJay.



2.6.

2.7.

EHEMOHA AJl

MOACHUTEJIHU BEJIEXKUW KbM MHAVMBUY AJIHUA ®PUHAHCOB OTYET (ITPOJABJDKEHUE)
3ATOAMHATA, ITPUKJIFOUBAIIIA HA 31 JEKEMBPU 2011
Bceuuku cymu ca npeICcTaBeH! B XWISAIU JIEBA, OCBEH aKO HE € II0COYEHO IPYro

CueToBOHA MOJUTHKA (MIPOABIKEHME)

I/IMOTH, MallMHA 1 CbOPBKCHUSA

I/IMOTI/ITG, MAIIMHUTEC U CBOPBIKCHUATA CC IMPU3HABAT MBPBOHAYAJIHO IO HCHA Ha HpI/II[O6I/IBaHG,
KOATO BKJIIOYBA IOKYIIHATA4 HCEHA W MPCKUTC pPa3xodr, BKIHOYHUTCIHO MHUTAa U HCEBB3CTAaHOBUMH
AaHbIW BBPXY IMOKYIIKATa, CJICA HOpUCNAaAaHC HAa TbPrOBCKU OTCTHIIKU. I/IMOTI/ITe, MAaIIMHUTE H
CbOPBIKCHUATA CC OTYUTAT IO IICHA Ha HpI/II[O6I/IBaHG, HaMaJICHa C HaTpylaHaTa aMOpTU3alusd U
3aFY6I/IT€ oT O6€3H€HKa, aKO MMa TaKuBa.

Pa3XO,I[I/IT€, BB3HHUKHAJIN CJICO BbBCXKIAAHC HA ,[[’BJ'IFOTpafIHHTe AKTHUBHU B CKCILIOATAIlUA, KATO pa3sxoaun
34 PCMOHTHU U NOAAPDBIKKA, C& OTUUTAT B UHAUBUAYAJTHUS OTUCT 34 BCCOOXBATHUS A0X0/[ 3a 1rnepuoaa,
B KOMTO ca BB3HUKHAJIU, OCBCH AKO HC YBCJIMYABAT IOJIC3HUA )KUBOT HAa AKTUBUTC.

Pasxoaure 3a mpumoOuBaHe HA MMOTH, MAIIMHH W CHOPBHKEHUS MPEICTABISBAT JIBITOTPANHN
aKTHUBM B MpOIEC HAa U3rpakJaHe M Ce OTYHTAT MO cebdecTOWHOCT. Te3u pa3xoau BKIHOYBAT
pa3xoauTe MO M3rpaKAaHe Ha MMOTAa U ChOPBKEHHITa M APYrd IMpeKu pasxonau. Pazxomute 3a
npuaoOUBaHe HA UMOTH, MAIIUHHA ¥ CHOPHKEHUS HE C€ aMOPTU3UPAT, JOKATO ChOTBETHUTE aKTUBU
HE C€ 3aBbpIIAT U BbBEJAT B €KCIUIOATAIINS.

AkTuBUTE Ha J[py’>KECTBOTO C€ aMOPTU3UPAT Upe3 MPUIaraHe Ha JTMHEHHUS METOJ Ha aMOPTHU3aLusl.
ITone3HusT KUBOT HA OCHOBHUTE KiacoBe akTUBU KbM 31 nekemBpu 2011 u 2010 e kakTo cneasa:

AKTHBH ITonesen xuBOT

(ronuHM)
Crpanu 45-51
Mamunu 5-7
O6opynBaHe 5-7
CromnaHCKH HHBEHTAp 5-10

AKTUBH, TIPUIOOUTH 1O JOTOBOP 32 (DMHAHCOB JIM3MHT c€ aMOPTH3HMpPAT IMpe3 Mepuoja Ha TeXHUS
OYaKBaH IOJIE3eH XKMBOT Ha chllara 0a3a, KAKTO U COOCTBEHHTE aKTHWBH, WM KOTaTO CPOKBHT Ha
JU3UHTOBUS JIOTOBOP € TO-KpaThbK OT IOJIE3HHS JKMBOT Ha aKTHBAa — 3a CPOKa Ha CHOTBETHHS
JU3MHTOB JIOTOBOpP, aKO HsAMa pa3yMHO OCHOBAHHE Jla CE€ CYMTa, 4e COOCTBEHOCTTa IIe Obae
npuaoOuTa B Kpasi Ha JIN3UHTOBHS CPOK.

Ileuanbure wmu SaFY6I/ITG, BB3HUKBAIIU IIPpU npoz[a>i<6a Ha MMOTH, MAllIMHU WA CBHOPBIKCHUA, CC
OMPEACIId KAaTO pa3jinKka MCKAY MOCTHhIICHUATA U OanaHcoBaTa CTOMHOCT Ha npoaaJCHUTC aKTUBH,
" CC NIPpHU3HABAT B UHAWBUAYAJIHUS OTHUECT 3a BCCOOXBATHUS JOXOJ.

HeMaTepnamm AKTHBH

CO(l)Tyep’LT " JIULCH3UUTC Ca I'NTaBHUTC KOMIIOHCHTU, KOUTO CHCTABJIABAT HCMATCPHUAIHUTC aKTHUBH.
HeMaTepI/IaJ'IHI/ITC AKTHUBHU Ca OLCHABAHU IMMBbPBOHAYAIIHO IO I[ICHA Ha HpI/II[O6I/IBaHG. HGMaTepI/IaJ'IHI/ITe
AKTHUBU CC IIPU3HABAT, aKO B 6”[:,[[6].1.[6 € Bb3MOKHO [ia CC IOJYYHM MKOHOMUUYCCKATa U3roJad, KOiITO €
CJICACTBHUC OT IPUTCIKAHHUCTO Ha AaKTUBA, U CTOMHOCTTa Ha aKTHBa MOXKCE Ja 6’5,[[6 OLICHCHA
AOCTOBCPHO. CJ'IG,I[ IIbPBOHAYAIIHOTO IMMPU3HABAHC, HCMATCPUATTHUTE aKTUBU CC OLICHABAT IO IICHA HA
HpI/I,I[OGI/IBaHe MHHYC HaTpyllaHa aMOpTHU3alusd U 3ary61/1 oT O6€3H€HKa. HeMaTepI/IaJ'IHI/ITe aKTHUBHU CC
aMOpTU3UpaT 3a NOJIC3HUA CH JKUBOT UPEC3 U3IOJI3BAHC HA JTMHCHHMS METOA.

ITone3HusT KUBOT HA OCHOBHUTE KjlacoBe akTUBU KbM 31 mekemBpu 2011 1 2010 e xakTo cnessa:

Hemarepuannu akTuBu [Tonesen xuBOT

(ronuHM)
Codryep 7
JIuneHsy, naTeHTH, TBPrOBCKU MapKu U IpaBa 17



2.8.

2.9.

EHEMOHA AJl

MOACHUTEJIHU BEJIEXKUW KbM MHAVMBUY AJIHUA ®PUHAHCOB OTYET (ITPOJABJDKEHUE)
3ATOAMHATA, ITPUKJIFOUBAIIIA HA 31 JEKEMBPU 2011
Bceuuku cymu ca npeICcTaBeH! B XWISAIU JIEBA, OCBEH aKO HE € II0COYEHO IPYro

C4eToBOHA MOJUTHKA (MIPOABIKEHME)
AKTHMBH 10 IPOYYBaHeE U OL[EHKA HA MUHEPAJHHU pecypcHu

AKTHBHTE TIO TTPOYYBaHE M OI[EHKA Ha MUHEPATHHU PECYPCH MIPEICTABISIBAT Pa3XoAH MO MPOyUBaHE U
OIIEHKa, CBbP3aHU C OTKPUBAHETO Ha KOHKPETHH MUHEPAIHU PECYPCH U CE€ OTUYUTAT B CHOTBETCTBHUE
¢ MCDO 6 AxTHBH 10 NMPOYYBaHE M OIEHKA HAa MUHEPAJIHHU pecypcH. Te3u akTHBM ce OTYHTAT IO
ce0ecTOMHOCT, MUHYC HaTpylaHa aMOPTH3aLMs U 3ary0a oT 00e31eHKa.

Jpy>KeCcTBOTO KamUTAIM3Upa Pa3XOJUTe IO AKTUBHUTE IO MPOYYBAHE W OICHKA HA MHUHEPATHU
pecypcH oT jaTaTa Ha TOJy4daBaHe Ha MpaBO 3a MPOydYBaHE JOKATO CTaHe BH3MOXKHO Ja OBaaT
JIOKa3aHU TEXHUYeCcKaTa M3MBJIHUMOCT U ThPrOBCKaTa MPUWIOKUMOCT Ha MUHEpaTHUs pecypc. Cien
Ta3u nata JpyxecTBoTO pekiacupuirpa akTUBUTE 10 IPOYYBAHE M OIICHKA HA MUHEPAJIHU PECYypPCH
KaTo HEMaTePHAHA aKTHBH U 3aI10YBa J]a TH aMOPTH3Upa Ha 0a3a Ha OYaKBaHUS UM IOJIC3¢H JKHUBOT.

AKTHBHTE IO TPOYYBAHE M OIICHKA C€ IMPEICHABAT 3a HaJW4YMe Ha O0C3ICHKAa, KOTraTo (pakTH U
obcTosTeICTBA TO/ICKAa3BaT, Ye OamaHcoBaTa CTOMHOCT HAa aKTHB IO MPOYYBAHE M OIICHKA MOXE Ja
HaJBHIIIaBa HErOBaTa BH3CTAHOBMMA CTOMHOCT.

06e3uemca HAa UMOTH, MAIIMHA U CHOPBKCHUA U HEMATCPHUAJTHA AaKTUBHA

Ha Bcska JaTa Ha U3TOTBAHC HA MHAWBUAYAJIHUS OTYCT 3a (l)I/IHaHCOBOTO CbCTOSAHHC Z[py>K€CTBOTO
HU3BbBpIHIBA IMPCTJCH Ha OajnaHcoBaTa CTOMHOCT Ha HUMOTUTC, MAIIMHUTC U CBHOPBHIKCHHUATA, U
HCMAaTCPUATHUTC aKTUBH, 3a 1a OMPECACIN AU CBIICCTBYBAT MHAUKALWU 3a HACTbhIIWIIA O6€3].I€HKa.
Axo ChIICCTBYBA TaKaBa MHJAUKAIHA, CC ONPCACIISI Bb3CTAHOBHUMATA CTOMHOCT Ha aKTHBa, 3a Ja CC
ornpeacin pasmMepa Ha 3ary6aTa oT O6€3H€HKa, aKo nMa TakaBa. B cnyqaﬁ, Y€ HC € Bb3MOXKHO Ja CC
Omnpeacin Bb3CTaHOBUMATA CTOMHOCT Ha OTACIHHUA aKTHUB, Z[py>K€CTBOTO OIpeaciid Bb3CTaHOBUMATA
CTOMHOCT Ha CANHUIIATa, TCHCPUpAIlld TapuIHU NIOTOU, KbBM KOATO AKTUBBHT MPUHAIJICIKH.

HeMaTepI/IaJ'IHI/I AKTUBU C HCONPCACIICH MOJIC3CH KMBOT U HCMATCPUAJIHU AKTHBHU, KOUTO HC Ca HaA
PAa3MIO0JIOKCHUC 3a IMOJ3BAHE, CC TCCTBAT 3a O6€3H€HKa CIKCTOAHO U CBIIO TaKa, KOTaTO ChIICCTBYBaA
HWHIHUKaIMYA 3a 06€3H€HKa Ha aKTHBa.

Bp3cranoBuMara CTOMHOCT € MO-BUCOKATa OT CIIPaBeIJIMBaTa CTOMHOCT, HAMaJeHA C pa3sXoauTe 3a
npoaax0a u cToiiHocTTa B ynorpeba. [Ipu ouensiBane croiHOCTTa B ynotpe0da, O4akBaHUTE ObIEIIN
MAapUYHU TOTOLM C€ IUCKOHTHpAT OO HAcTOsLIaTa UM CTOHHOCT 4pe3 ITUCKOHTOBA CTAaBKa NpEeau
JaHBYHO oOJaraHe, KOSATO OTpa3sfBa HACTOAIIATA MA3apHa OLEHKa Ha CTOMHOCTTA Ha MapuTe U
creun(pUIHUTE 32 aKTHBA PUCKOBE.

Axo0 Bb3cTaHOBHMAaTa CTOMHOCT HAa aKTHB (I/IJ'II/I reHepupallla nmapuiHyu rnoTouu C,I[I/IHI/ILIa) € IMOo-MaJiKa
oT OalaHcoBaTa My CTOﬁHOCT, TO IOoCJICAHAaTa CC€ HaMasiBa A0 BB3CTAHOBUMATA MY CTOMHOCT.
33,1"}768 oT 06e3ueHKa CC MpU3HaBa He3a0aBHO 3a pPa3xoq, OCBCH aKO CbOTBCTHUAT aKTHUB CC MIPCHACH
o mpeoUcHCHa CTOfIHOCT, B KOHTO cnyqaﬁ 3ary6aTa oT 06e3ueHKa CC€ CUMTa 3a HaMaJICHUC Ha
MNpCOLCHKATA.
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2.9

2.10.

2.11.

2.12.

EHEMOHA AJl

MOACHUTEJIHU BEJIEXKUW KbM MHAVMBUY AJIHUA ®PUHAHCOB OTYET (ITPOJABJDKEHUE)
3ATOAMHATA, ITPUKJIFOUBAIIIA HA 31 JEKEMBPU 2011
Bceuuku cymu ca npeICcTaBeH! B XWISAIU JIEBA, OCBEH aKO HE € II0COYEHO IPYro

C4eToBOHA MOJUTHKA (MIPOABIKEHME)
O0e3neHKa HA HMOTH, MAIIMHU M CHOPbKEHHUS U HEMATEPUATIHU AKTUBH (MPOIbJIKEHUE)

B ciyuaii Ha Bh3CcTaHOBSIBaHE Ha 3ary0arta oT 00e3leHKa, OajJaHcoBaTa CTOMHOCT Ha aKTHBa (MM Ha
eIMHUIaTa, TeHepHpaIa MapuIHu MOCTHIUICHHS) CE YBEIUYaBa /10 MPOMEHEHaTa My Bb3CTaHOBHMA
CTOWHOCT, HO Taka, 4¢ HamMaJieHaTa OaJlaHCOBa CTOMHOCT Jia He MpeBHIlIaBa OajlaHCOBaTa CTOMHOCT,
KOATO Ou OWjia ompejeicHa MpHU IOJOKEHHE, Ye B MPEIXOJHHM MEPUOIU HEe ¢ Ouia mpu3HaBaHa
3aryba oT oO0e3leHKa 3a JaJcHMs AakTuB (TeHepupamia MapuyHd TOTOUM  €IHUHUIIA).
Bb3craHoBsBaHETO Ha 3aryba OT OO0€3lieHKa Ce NpU3HaBa BeJHAra KaTo IPHUXOJ, OCBEH akKo
CHOTBETHUSAT aKTHUB C€ MpPEHACS IO MPEOLIEHEHAa CTOMHOCT, B KOMTO cllydail Bb3CTAaHOBSIBAHETO Ha
obe3IieHKa ce CUnTa 3a YBEIWUCHUE Ha MPEOIlCHKATA.

HHBecTHIHMH B TbIIEPHH NMPEXNPUSITHS

JBIIepHo mpeanpusTHe € ToBa, KOeTO € KOHTpoiaupaHo oT [pyxectBoTo. KoHTpos mpeacTaBisBa
BJAacTTa Ja Ce ylpaBisiBa (PMHAHCOBaTa W OIEpaTHBHATA IMOJUTHKA Ha JBIICPHOTO IPYKECTBO,
KaKTO U Jla Ce U3BJIEKAT U3TOJIUTEe OT HEToBaTa JACHHOCT.

B Hacrosms wHAMBUAYalleH (UHAHCOB OT4YeT [Ipy)KECTBOTO OTYHMTA WHBECTHIIMU B JBIICPHU
IpeIpHUTHS 110 IIeHa Ha IpUA0OuBaHe, HaMaleHa ¢ 00e3IeHKa, aKO ChIIECTBYBA TaKaBa.

I/IHBeCTHIIHI/I B aCOMUPAHHU NNPEANPUATUSA

AcoruupaHo MpenpusITHE € TOBA, BEPXY KoeTo pyKeCTBOTO yIpa)kHsABa 3HAUUTEITHO BIHUSHHE, HO
KOETO HE€ MPEACTaBlsABa [bIICPHO NPEANPUITHE WIM CbBMECTHO KOHTPOJIMPAHO MPEANPUSATHE.
3HAUUTETTHO BIMSHUE MPEACTABIISIBA MPABOTO HA YYACTHE MPH B3EMAHETO Ha PEHICHUS, CBHP3aHU C
(vHaHCOBaTa M OIEpaTHBHATA IMOJIMTHKA HA ACOLMHUPAHOTO MPEANPHUATHE, HO HE € KOHTPOJ HJIH
CbBMECTEH KOHTPOJI BbPXY Ta3u MOJIUTHUKA.

B nacrosimus uHauBuayaneH guHaHCOB oTueT Jpy»KECTBOTO OTYMTA MHBECTHIIMU B aCOIMHMPAHU
IpeIpUTHS 10 IIeHa Ha pUAoOuBaHe, HaMaleHa ¢ 00e3IeHKa, aKO ChIECTBYBa TaKaBa.

MarepuaJjiHu 3anacu

MarepuanHure 3amacu €€ CbCTOAT OT MaTepuald U HE3aBbPILIEHO IPOMU3BOJICTBO, KOETO
MIPEJICTaB/IsABa HE3aBBPIICHO CTPOUTENICTBO IO JOTOBOP, BKIIOYBAIIO CTPOUTETHH CHOPHKEHUS U
MaTepuani (,,MaTepuann’) U BbHIIHU yCIYTH, CBbP3aHU C HE3aBbPIICHUTE €Taly OT U3IIBIHEHNE Ha
J0roBopa.

Martepua HHUTE 3allacy CE OICHSBAT IO MO-HUCKATa OT IieHaTa Ha NpUIo0MBaHe/Cce0eCTOMHOCTTA U
HETHaTa pealm3upyeMa cTordHocT. IleHara Ha mpuaoOMBaHEe BKJIIOYBA IOKYIIHATa LIEHA, PAa3XOIUTE
3a npepaboTKa, KAaKTO M JAPYrdM pa3Xxold, KOMTO BB3HUKBAT BHB BpPb3Ka C JOBSKIAHETO Ha
MaTepUAITHUTE 3allacH JI0 HACTOSIIETO UM MECTOIOJIOXKEHHE U ChcTosiHME. HeTHara peanusupyema
CTOWHOCT € MpejrojaracMara npoiakHa IieHa, HamMalleHa ¢ BCHYKU Pa3XOJd 3a JIOBBPIIBAHE U
pa3xoauTe, KOWTO 1€ BB3HUKHAT IPUM MapKETHHIa, IpojakbaTta M Pa3NpOCTPAHCHUETO.
[ToTpeOneHneTo Ha MaTepUAIHUTE 3amacd CE€ M3BBPIIBA 110 METOJA ,,[IbPBa BXOJMINA - ITbpPBa
A3XO0IsIa’.

HpI/I BHOC Ha MaTCpUaInd CC U3M0JI3Ba OOMEHHHST KypC OT JaTaTa Ha U31aBAHC Ha (baKTypaTa.
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2.13.

2.14.

EHEMOHA AJl

MOACHUTEJIHU BEJIEXKUW KbM MHAVMBUY AJIHUA ®PUHAHCOB OTYET (ITPOJABJDKEHUE)
3ATOAMHATA, ITPUKJIFOUBAIIIA HA 31 JEKEMBPU 2011
Bceuuku cymu ca npeICcTaBeH! B XWISAIU JIEBA, OCBEH aKO HE € II0COYEHO IPYro

C4eToBOHA MOJUTHKA (MIPOABIKEHME)

Joxoau Ha mepconasna

Cwraacao MCC 19 [loxoau Ha mepcoHana, [pyKecTBOTO MpU3HAaBa 3aIbJDKEHUS 32 00€3ILEeTeHUs
[IpY NIEHCUOHUPAHe, KOUTO CE M3UMCIIABAT OT JIMLEH3UpaH aKTIoep Ha 0a3aTa Ha KPeAUTHHS METO.
Ha TporHo3HuTe eaunHuim (Bwx Oen. 15). Cymara, oTyeTeHa B HHAMBUAYaTHHs OTYET 3a
(hMHAHCOBOTO CHCTOSHHE, MPEICTABIABA HACTOSIATA CTOMHOCT Ha ABJATOCPOYHUTE 3abJDKCHUS Ha
HpyxkecTBOTO 32 00e31IeTeHNs! IPU IEHCUOHUPAHE.

JIM3uHT

JlajieH TU3UHTOB JOrOBOP ce Kiacuduiypa KaTo (pUHAHCOB JIM3MHT, aKO MPEXBBHPJISA IO CHIIECTBO
BCHYKH PUCKOBE U U3rOJH OT COOCTBEHOCTTAa BBPXY aKTHUBA. Bceku Apyr JMM3MHT ce Kinacuduuupa
KaTO ONEpPaTUBEH JIM3UHT.

Dunancos nu3uHe

B Havamoro Ha NM3HHTOBHUS A0roBop q)HHaHCOBI/IHT JIM3UHI CC TIIPpHU3HABA KATO 4KTHB Ha
Z[py>K€CTBOTO B pa3smcep, KOWTO B HA4YajJOTO HA JIN3UHI OBUS CpPOK € paBCH Ha IMO-HUCKATa CTOMHOCT
OT CIIpaBCAJIMBATa CTOMHOCT Ha HaeTaTa COOCTBEHOCT M CeraliHaTa CTOMHOCT HAa MHHUMAITHHUTE
JIU3MHI'OBH  ILIAIIAHUSA. C"bOTBeTCTBaH_IOTO 3aAbJDKCHUEC KbM JIMBUHIogarcjiss C€ OT4YUTa B
HWHAUBUAYAJTHUA OTYCT 34 (bHHaHCOBOTO CBbCTOSAHHE KATO 3abJIDKCHHUC I10 (l)I/IHaHCOB JIU3HWHT.

Jln3uHTrOBUTE mjIamanusg CC  pasupeAcIAT MCEKAY (bHHaHCOBI/IH pa3xoq U HaMaJICHHUCTO Ha
HCHUBIJIATCHOTO 3aAbJDKCHUC, TdKa Y€ Aa CC IOJYYH MNOCTOAHCH IMCPUOAUYCH JIMXBCH IMPOLICHT IIO
OCTaTb4YHOTO CajJda0 Ha 3aABbJIZKCHHUCTO. duHAHCOBUTE pasxogu c¢€ Ipu3HaBaT AUPCKTHO B
HUHAUBUAYAJTHUA OTUCT 34 BCCOOXBATHUS JOXOJ.

OnepamueeH JIU3UHC

Jlu3uHTrOBUTE IJ1alfaHus 110 ONICPATHUBCH JIM3UHI C€ MPU3HABAT KATO Pa3X0Jd B UHAWBUAYAJIIHUA OTUCT
3a BCEOOXBATHUS J0X0d IIO JTMHCHHMS MCTOJ 3a HC/IMg CPOK Ha JMU3UHTOBHUA AOrOBOP, OCBCH aKO
Apyra CUCTCMHa 0aza He € OpeaACTaBUTCIIHA 3a BPEMCTO, IIPE3 KOCTO HOTp€6I/ITeJ'I$IT I10JI3BA U3TrOAUTEC
OT HAaCTHs aKTUB. Y CJIOBHHUTE pa3xou 3a HACM CC IpU3HABAT KATO pa3xold, B Nepuoaa, B KOHTO
BB3HHUKBAT.

Koraro ce nojiy4aBaT CTUMYJHU HPHU AOTOBAPSAHC HA ONCPATUBCH JIM3UHI, TC CC NPHU3HABAT KATO
I1acHB. O6II_IaTa noJji3a OT CTUMYJIHUTC CC IPU3HABA KATO HAMAJICHHUC HaA Pa3XOAUTC 34 HACM IIPE3
CpOKa Ha JIM3WHIAa Ha JIMHEHHA 6a3a, OCBCH aKO JApyra CHUCTCMHA Oaza He npeaAcTaBs
PasopeaAcIICHUCTO BbB BPEMCTO HaA MMOJBUTE 3a JIM3UHTOIIOJIYHaTCIId OT U3IIOJI3BAHCTO HA JIU3UHT OBUS
AKTHB.
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2.15.

2.16.

EHEMOHA AJl

MOACHUTEJIHU BEJIEXKUW KbM MHAVMBUY AJIHUA ®PUHAHCOB OTYET (ITPOJABJDKEHUE)
3ATOAMHATA, ITPUKJIFOUBAIIIA HA 31 JEKEMBPU 2011
Bceuuku cymu ca npeICcTaBeH! B XWISAIU JIEBA, OCBEH aKO HE € II0COYEHO IPYro

CuyeToBOHA MOJTUTHKA (MPOABIKEHUE)
IIpoBusun

[IpoBu3un ce mpusHaBaT, KoraTto Jlpy»ecTBOTO uMa HACTOANIO 3aAb/DKeHHE (MPaBHO WIIH
KOHCTPYKTHBHO) B pE3yJITaT HA MHHAJIO ChOUTHE, MMa BEPOSITHOCT 3a MOTacsiBaHe Ha 33 /bIDKCHUETO
Jla € HeoOXOIUM TOTOK, ChIbPKaIl HKOHOMHYECKH IOJI3H, U MOXe Ja ObJie HallpaBeHa HaJeKIHA
OIIEHKa Ha CTOWHOCTTA Ha 33aIbJKEHUETO.

CroitHocTTa, MpH3HATa KaTO NPOBU3MS, € Hail-moOpata mpuOIM3MTENHA OLIEHKA Ha pa3XOIWTe,
HEOOXOJMMH 3a MOKpPUBAHE Ha CErallHOTO 3aJbJDKEHHE KbM JaTaTa Ha WHIUBHAyaTHHUS OTYET 3a
(DMHAHCOBOTO CBHCTOSIHUE, KaTO C€ B3eMaT TPEABHJ PHCKOBETE W HECUTYPHOCTHTE OKOJIO
3agb/pkeHueTo. Korato nposusus ce u3MepBa ¢ IMapUYHUTE IIOTOLH, ONPENEJICHH 3a [OracsBaHETO
Ha CEeraiHoTO 3aJbJDKEHHE, TO 0ajJaHcoBaTa CTOMHOCT Ha MPOBM3UATA MPEACTABISIBA HACTOAIIATA
CTOWHOCT Ha MAPUYHUTE MOTOLIH.

Koraro 3a HAKOU MM BCUYKH MKOHOMHUYECKH n3roav, CBbp3aHU C YPEKAAHCTO Ha 3aAbJDKCHUC, CC
O4JakKBa Ja 6’bI[aT BB3CTAHOBCHU OT TpPETa CTpaHa, B3E€MaHUATA CC€ IIPU3HABAT 3a aKTHUB, dKO €
CUI'ypHO, 4€ BB3CTAaHOBCHATa CyMa M€ C€ IIOJYy4Yd M B3€MaHHATAa MoraTt Jnaa 6’bI[aT N3MEPCHHU
HaJCXIHO.

Jlanbuu

JbIDKMMUTE JaHBLU CE M3YUCISIBAT B CHOTBETCTBUE C OBJITapCKOTO 3aKOHOAATENCTBO. J[aHBKBT
BBHPXY MeuanbaTta ce U3UMCiIsgBa Ha 0a3a obiaraema revanoda, KaTo 3a 1eita (PMHAHCOBUAT Pe3yJTaT
ce mpeoOpa3yBa 3a ONpPEACICHU MPHUXOAHO-PA3XOJHHU MO3UIMU (KaTO aMOpPTH3alusl, MPOBU3UH,
JIUITICH Y HEYCTOWKH U IPYTH) B ChOTBETCTBHUE C OBJITAPCKOTO JaHBYHO 3aKOHOIATEJICTBO.

OTCpO‘IeHI/ITe JaHBbYHU IMAaCUBU CC€ OTUUTAT 3a BCUUKHW BPEMCHHU PA3JIMKU, MOJJICIKAIIN HAa JaHBYHO
obarane, OCBEH B CIIy4auTe, KOTaTO B3HUKBAT OT IIbPBOHAYAIIHOTO OTYHTAHE HA aKTHB WM ITACHB
IIpu CCjiKa, KOATO KbM MOMCHTA Ha MU3BLPIIBAHC HE AaBa OTPAKCHHUEC HUTO Ha CHETOBOAHATA, HUTO
Ha JlaHbyYHaTa revanda (3aryoa).

OTCpO‘IeHI/ITe JaHBbYHMU AKTHBU CC€ OTUYHUTAT 3a BCHUYKM BPEMCHHHU PA3JIMKH, IIOJJIC)KAIIMW Ha
NpHUCIaaHe JI0 CTEIEHTa, JI0 KOSATO € BEPOsTHO Ja MMa Objenia obiaraema nedanda, Cperry KosTo
Ja €€ U3BbpHIAT CbOTBECTHUTEC IMPUCITAaHUA 110 OTCPOYCHU NJaHBbYHH aKTHUBU. ToBa He ce oTHacs 3a
CJIy4auTeC, KOrato T€¢ BB3HHUKBAT OT II'bPBOHAYAJIHOTO OTUHWTAHC Ha aKTUB WJIM ITACUB IIpU CACIIKA,
KOATO KbM MOMCHTa Ha HU3BBPHIBAHC HE OdaBa OTPAXCHUC HUTO Ha CUCTOBOJHATA, HHUTO Ha
JMaHbYHATA Ievanba (3aryoa).

TekymuTe U OTCPOUCHH JAHBIM CE€ MPU3HABAT KATO MPUXOJ WM Pa3XxoJl M ce BKIIIOYBAT B HETHATA
nevanda 3a mepuoja, OCBEH B CIIy4auTe, KOraTO TE€3M JaHbBIM BB3HUKBAT OT CHCJIKA WIA ChOMTHE,
OTYETCHHM 3a CBhIUS WIA pa3jiMueH IEPUOJ JTUPEKTHO B COOCTBEHHUS KaluTal. TeKyIIuTe M
OTCPOYCHH JAHBIM C€ HAYUCIIIBAT FJIM MPUCTIANIAT TUPEKTHO OT COOCTBEHMS KAIHMTAaJl, KOTaTO T3
JIAaHBIIMA CE OTHACST 3a MO3UIMH, KOUTO CE HAYMCIIABAT MM IPUCIIAAAT B COOCTBCHHMS KallMTal.
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2.17

2.17.1.

EHEMOHA AJl

MOACHUTEJIHU BEJIEXKUW KbM MHAVMBUY AJIHUA ®PUHAHCOB OTYET (ITPOJABJDKEHUE)
3ATOAMHATA, ITPUKJIFOUBAIIIA HA 31 JEKEMBPU 2011
Bceuuku cymu ca npeICcTaBeH! B XWISAIU JIEBA, OCBEH aKO HE € II0COYEHO IPYro

C4eToBOHA MOJUTHKA (MIPOABIKEHME)
DUHAHCOBY UHCTPYMEHTH

OuHAaHCOBUTE WHCTPYMEHTH Ha JIpyKeCTBOTO BKIOYBAT (UHAHCOBU AKTHUBH, OTUYHTAHH IIO
CTpaBe/IJIBa CTOWHOCT B Iieyayidara u 3aryoara, apuyHu CpeacTBa B Opoi U B OaHKH, THPTOBCKU U
JIpYyTd B3€MaHUs, TMPENOCTABEHH W TIONYYEHH 3a€MH, TBHPrOBCKM M JPYTd 3aIBIDKCHHS.
PwvroBoacTBOTO Ha JIpy)KeCTBOTO cyWTa, dUYe CHpaBeAMBaTa CTOHHOCT Ha (DUHAHCOBHTE
MHCTPYMEHTH € Oum3ka 0 OamaHcoBata MM cToiHOCT. CrpaBeuinBa CTOMHOCT € Tas3H, 3a KOSTO
aKTHUB MOXKe Jia ObJie pa3MEHEeH WM NacuB Ja ObJlie YpeleH, Mexay HHQOpMUpaH! U HE3aBUCUMU
CTpaHH B CIIpaBeJIMBA M HEMPUHYAUTEIIHA CIEITKA.

WuBecTuninTe ce Npu3HAaBAaT W OTIHCBAT HA JaraTa Ha ThPryBaHe, KBACTO MOKYIKaTa WA
npojnax0baTa HA MHBECTHIIMS CE OCHIIECTBSIBA UpE3 JOTOBOP, YMHTO YCJIOBUSI M3MCKBAT JIOCTaBKATa
Ha MHBECTHIIMATA B PaMKUTE Ha ONpEJIEICHUS OT CHOTBETHHUS MMa3ap CPOK, U IIbPBOHAYAIHO CE
OLICHABAT IO CIIPABEAJIMBAa CTOWHOCT, HETHO OT Pa3XOJUTE IO CHAENKATa, C W3KIIOYCHUE Ha Te3H
(hMHAHCOBH aKTHBH, KIACU(HUIIMPAHH MO CIIpaBeUIMBa CTOMHOCT B TedandaTa Wid 3ary0ara, KOUTOo
ITbPBOHAYAIHO CE U3MEPBAT 110 CIPaBEINBA CTOHHOCT.

@®OUHAHCOBHU AaKTHBH

DUHAHCOBUTE aKTUBU CE€ KJIACU(DHUIUPAT B CIACIHUTE CHCHM(DUUHN KaTEerOpuu: ,,()MHAHCOBH aKTHRBH,
OTYUTAHHU IO CIpaBeJIMBa CTOWHOCT B Ievan0aTa WM 3aryoara”, ,,AHBECTUIIUH, IbpPXKAHH [0
naaex”, ,pMHAHCOBM aKTUBUM Ha pa3MoNIOKCHHE 3a mpogax0a” W ,3aeMd U B3eMaHus .
Knacudukanusara 3aBUCH OT THUNA M IeATa Ha (UHAHCOBUTE AaKTUBH M C€ OIpeaeis IpH
I'bPBOHAYAITHOTO UM MPU3HABAHE.

TBproeckuTe B3eMaHUs, 3a€MUTE U APYTUTE B3EMaHHs, KOUTO UMAaT (PUKCHUPAHHU WIH ONpPENEIUMHU
IUTALIAHUs, KOUTO HE C€ ThPryBaT Ha aKTUBEH Maszap, ce KJIACHPHUUIUPAT KaTo ,,3a€MH U B3€MaHHA .
Kom 31 gexempu 2011 u 2010 HpyXecTBOTO HE MPUTEKABA ,,MHBECTULIUU, IbPKaHU 1O NaAex’ U
,»(DUHAHCOBH aKTMBH Ha Pa3IoJIOXKEHHE 3a mpoaaxoOa”. MHBecTUMUTE B ABLUICPHU M ACOLIMUPAHU
npennpusaTus ce oryurtaT no pega Ha MCC 27 , KoHconumupaHu ¥ MHAMBUAYAIHH (UHAHCOBU
otryetn” (Oen. 2.9 mo-rope) u MCC 28 ,MuBectnunu B acouuupanu npeanpustus (6en. 2.10 mo-
rope).

Hapuunu cpedcmea u napuunu exeusaieHmu

[MapuuHuTE CpeacTBa BKIIIOYBAT MAPUYHK CPEACTBA B OpOd WM 1O cMeTKH B OaHkH. [IpyskecTBOTO
CYMTA BCHYKU BUCOKO-TMKBHIHHA (PUHAHCOBH MHCTPYMEHTH C MaTYPUTET 3 Mecela HiTH MO-MaJIKo 32
MapUYHU €KBUBAJCHTU. 3a LETUTEe Ha WHAMUBUAYAIHHUS OTYEeT 3a MapUYHHUTE IMOTOIH, MapHUHUTE
CpPEACTBA M €KBUBAJIEHTHU BKJIIOYBAT MAPUYHM CPEACTBA U NMAPUYHU €KBUBAJIEHTH, KAKTO € OIMCAHO
IO-TOpE.
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2.17

2.17.1.

EHEMOHA AJl

MOACHUTEJIHU BEJIEXKUW KbM MHAVMBUY AJIHUA ®PUHAHCOB OTYET (ITPOJABJDKEHUE)
3ATOAMHATA, ITPUKJIFOUBAIIIA HA 31 JEKEMBPU 2011
Bceuuku cymu ca npeICcTaBeH! B XWISAIU JIEBA, OCBEH aKO HE € II0COYEHO IPYro

C4eToBOHA MOJUTHKA (MIPOABIKEHME)

@DUHAHCOBY UHCTPYMEHTH (MPOABbJKEHHE)

DUHAHCOBY AKTUBHU (MPOABbJKEHNE)

DUHAHCOBU AKMUBU, OMYUMAHU NO CNPABEONUSA CINOUHOC 8 neualdbama uiu 3a2yoama

OuHaHCOB aKkTHB ce Kiacu(uIypa KaTo OTYHTAH MO CIpaBeIIMBa CTOWHOCT B MedandaTra HIu
3ary0aTa KOraTo akTUBBT € IbpKaH 3a ThpryBaHe WK € OIlpe/ieieH KaTo HHCTPYMEHT 32 OTYUTAHE B
nevanbara win 3aryoara. Kem 31 gekemBpu 2011 J[pykecTBOTO OTYMTa aKTHUBH JbPXKAHU 32
ThpPTyBaHe.

OuHaHCOB aKkTUB ce Kiacuuiupa KaTo IbpKaH 3a ThPryBaHEe, KOTaTo akTHBBT € HPUI0OUT
OCHOBHO C IIeJ Tpojiak0a B O1M3K0 OBbJEIIe WU € YacT OT NOpT(deis ¢ IeHHN KHMXKa 33 ThProBUs
WIN € IepUBATHBEH JJOTOBOP, KOHTO HE Ce M3IO0JI3BA 3a XEIKUPAHE.

Perynspaurte cnenku ¢ (QUHAHCOBUTE HHCTPYMEHTH, OTYHTAHW II0 CIpaBeIJMBa CTOWHOCT B
neyanbara Wik 3aryoara ce Mpu3HaBaT Ha JaraTa Ha TbpryBaHe. JlaTaTa Ha ThpryBaHe € JaTara Ha
NoeMaHe Ha aHTAKUMEHT 3a MOKYIKa WK Mpojaax0a Ha (uHaHCOB akTHB. Ha jnaraTta Ha ceThIMEHT
ce M3BBPINBA NPEXBHPISHE HA COOCTBEHOCTTAa. MeX 1y laTaTta Ha ThpryBaHe U JlaTaTa Ha CeTHIMEHT
HE Ce IPHU3HaBa ACPUBATHUB OT IPOMSHA B [1a3apHATA LICHA.

[Ipu mppBOHAYAIHO NpH3HABaHE (MHAHCOBHTE AaKTHBH C€ IPH3HABAT IO CIPaBEIJIMBA IICHA.
OOwnvaiiHO 3a crpaBe/UIMBa IIeHa ce MpHeMa IIeHaTa Ha cJelikaTa, YTOBOPEHa MEXIy CTpaHWTE,
KOTaTO JIBETE CTPaHU ca MH()OPMHUpAHH, JKENACHIH M THPCEIH Ja CKIIoYaT CJeNKa MpH Ma3apHu
ycioBus. Ilocnenpaiio oneHsBaHe Ha (DMHAHCOBHTE MHCTPYMEHTH C€ M3BBPIIBA 10 CIIpaBeIIHNBa
I[eHa, OTIpeJieNieHa OT KOTHPOBKA HA WHCTPYMEHTA Ha aKTHBEH IMa3ap. 3a aKTHBEH Ia3ap ce npuemMa
naszap, Ha KOMTO peIoBHO ce 00sBSBAT IIEHHU U CE CKIIIOUBAT CJICJIKH C HHCTPYMEHTA. 3a CIIpaBeInBa
[[eHa OT peryJiupaH ma3ap ce NpreMa IieHaTa Ha TOCJeHAaTa cJellka 3a JIeHS 3a HeJepUBATHBEH
(uHaHCOB UHCTPYMEHT. [Ipy HEBB3MOKHOCT J1a Ce OMpeeIn ClpaBejuBaTa CTOWHOCT OT aKTHBHA
KOTHpPOBKa, C€ IOJ3BAT MOAXOAANIW TEXHUKH 3a OLICHABAHC, 6aSI/IpaHI/I Ha I/IHq)OpMaIlI/IH, KOsATO
BCUYKHU MazapHU Y4YaCTHHUIIA Onxa B3eau npeaBua Mpu OLCHABAHEC Ha (1)I/IHaHCOBI/I$I HHCTPYMCHT.
Ta3u nHbopMaIUs MOXKe Ja OCThIIBA OT HAOJII0JaeMU U HEHA0IF01aeMy M3TOUHUIM. Pa3inkara ot
IpoMsHaTa B CIpaBeAJMBaTa CTOMHOCT Ha ()MHAHCOB MHCTPYMEHT CE MPEJCTaBs B TEKyIla mevanoa
u 3ary0a.

3aemu u ezemanus

3aeMuUTEe W B3eMaHHATA CE OIECHSBAT MO aMOPTHU3MpaHa CTOHHOCT uYpe3 MeToja Ha e(deKTHBHATA
JMXBa, C W3KIIOYEHUWE HA TEKYIIUTE B3eMaHUs, KbICTO INPH3HABAHETO Ha JMXBarta OW OWIIO
HezHauuTenHo. [IpenocTaBennurte 3aeMu OT Jpy ecTBOTO ca MpeACTaBeHU B MHIWBUAYATHHUS OTYET
3a (MHAHCOBOTO ChCTOsSIHME B [IpemocTaBeHM 3aeMH U B3€MaHHS, a THPTOBCKUTE B3eMaHHS — B
» | BPTOBCKH U APYTH B3€MaHU .

TBHprockuTe U ApYyru B3€MaHHUs Ca MPEICTABEHH IO TAXHATA HOMHHAJIHA CTOMHOCT, HaMajieHa C

eBeHTyalHa 3ary0a oT oOe3nenka. Ha 6a3a Ha mperiies Ha B3eMaHHATa KbM Kpas Ha TOIWHATA CE
M3BBPINBA MIPELICHKA 32 3ary0Hu OT 00e31IeHKa U HEChOMPaEeMOCT.
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2.17

2.17.1.

2.17.2.

EHEMOHA AJl

MOACHUTEJIHU BEJIEXKUW KbM MHAVMBUY AJIHUA ®PUHAHCOB OTYET (ITPOJABJDKEHUE)
3ATOAMHATA, ITPUKJIFOUBAIIIA HA 31 JEKEMBPU 2011
Bceuuku cymu ca npeICcTaBeH! B XWISAIU JIEBA, OCBEH aKO HE € II0COYEHO IPYro

C4eToBOHA MOJUTHKA (MIPOABIKEHME)
@DUHAHCOBY UHCTPYMEHTH (MPOABbJKEHHE)
DUHAHCOBY AKTUBHU (MPOABbJKEHNE)
3aemu u 3emanus (npoovidicenue)

DUHAHCOBU aKTHUBH, OCBEH TaKWBa, OTYUTAHU IO CIPaBEUIMBa CTOMHOCT Ype3 Imedaidara HId
3ary0ata, ce MpEICHsBAT 3a HAJM4YKMe Ha MHAMKAIMKM 332 00e3lleHKa KbM JlaTaTa Ha M3TOTBSHE Ha
WHAMBHIYaTHUS (PUHAHCOB oT4yeT. DUHAHCOB aKTHUB CE€ CUMTa 3a O0C3IEHEH CaMO ToraBa, KOIraro
CBIIIECTBYBAT OOCKTUBHH JI0OKA3aTEJICTBA, Y€ B PE3yNITaT HA €IHO WJIM MOBEUYE CHOUTHSI, HACTHITAIN
cJeI MEPBOHAYATHOTO My MPU3HABAHE, OYAKBAHUTE MMAPUIHH ITOTOIM Ca HaMaJICIIH.

3a omnpejerieHd Kareropud (DMHAHCOBHM aKTHUBU, KaTO ThPrOBCKH B3e€MaHHS, aKTHUBH, 33 KOHTO CE
MPELICHABA, Y€ HE ce 00€3IEeHABAT MHAMBHIYAJHO, Ca IMOCJCABAIIO MMPEICHIBAHN 32 00€3ICHKa Ha
KoJIeKTHBHA 0a3a. OOSKTHBHHU JIOKa3aTeICTBa 3a 00e3leHKa Ha MOpT(EeNa OT B3eMaHHs MOXKE Ja
BKJIIOYBA MHUHAJI ONUT Ha JIpy)kKecTBOTO MO ChOMpaHe Ha IUIAIIAHWSA, yBEJIUYaBaHe Opos Ha
3aKbCHEJIUTE IUIAIIAHUS B OpTdeiiaa 3a moBeue OT CpeAHMs KpeauTeH nepuoy ot 180 aHU, KakTo U
HAOJIIOJJaBaHU TPOMEHU B HAIIMOHAJIHUTE WM MECTHUTE WMKOHOMHMYECKH YCJIOBHUS, KOUTO ca
CBBP3aHH C IPOCPOUBAHETO HA B3EMaHUITA.

3a (QuHAHCOBM aKTHBHM, OTYMTAHH II0 aMOPTHU3WpaHa CTOHHOCT, CTOWHOCTTa Ha 3arybara OT
o0e3leHKa € pasiukaTta Mexay OajaHcoBaTa CTOMHOCT Ha aKTUBUTE W HACTOsAINATa CTOMHOCT Ha
O4YaKBaHHUTEC 6’5}16HH/I MMapuyH IOTOUH, AJUCKOHTHPAHU C IIbPBOHAYAIHUA e(i)eKTI/IBeH JINXBCH
MIPOIIEHT.

C m3KiroueHre Ha (PUHAHCOBUTE aKTHUBH HA Pa3NOJIOKEHUE 32 NPOAax0a, ako B IOCIIE/IBALL IEPHOJT
CTOHHOCTTa Ha 3arybara oT 00e3leHKa Hamajlee 1 HaMaJIeHUEeTO MOKe OOCKTHBHO Jia e MPEuIIe Ha
cpOuTHE Cle] NpH3HABaHETO Ha oOe3lleHKaTa, MpeIXOJHaTa NpH3HATa 3aryba or oOe3leHKa ce
OTpassiBa B MHAMBHIYAIHHs OTYET 3a BCEOOXBATHHSI JOXOJ JO CTEIEHTa J0 KOSATO OalaHcoBaTa
CTOMHOCT Ha MHBECTHUIIUATA, B ICHS B KOWTO 00OE3IIEHKAaTa ce 0Tpa3siBa, He MPEBHUIlIaBa CTOWHOCTTA,
KOSITO aMOpPTH3MpaHaTa CTOMHOCT OW MMaJa, ako He ce MpU3HaBa 00e3IeHKa.

I[p}’)RGCTBOTO HAMa CEKCNO3UIUA KbM I'PBUKUA ABPKABCH ABJI U HE NMPUTECKaAaBaA AbpPKaBHU
HCHHU KHHKA.
EMHTHpa]—[I/I Q)HHaHCOBH MaCMBHM U KAIIUTAJIOBU HHCTPYMECHTH

Kﬂacu¢ukauuﬂ Kamo 0ba206U Ul KANUmaiosu

Z[’BJ'IFOBI/ITG U KallUTAJIOBUTC HWHCTPYMCHTH CC KJ'IaCI/I(I)I/II_II/IpaT Karto (bHHaHCOBH InaCMBU HJIH
KalmMTaJIOBU B CbOTBETCTBHUEC CHC CHIIHOCTTA HA JOTOBOPHOTO CIIOPA3YMCHHC.

Kanumanosu UHCmMpYyMeRmu

Kanuranos HHCTPYMCHT € BCCKU OOT'0OBOP, KOHTO CBUJCTCIICTBA 3a OCTAaTHYCH MHTCPEC B AaKTUBUTE
Ha HPY)KGCTBO clIeq nmpucnajane Ha BCUYKUTE MY ITaCUBU. Kanuranosute HHCTPYMCHTH CC OTYUTAT
110 MOJIYYCHUTEC MOCTBIUICHUA, HETHO OT pa3XOoaUTE 10 EMUTHPAHETO UM.

Qunancosu nacusu

DHHAHCOBUTE MAaCHBU BKIIFOYBAT MOJIYYCHHU 3aCMU (6aHKOBI/I 3aCMHU, 06J'II/Il"aI_II/IOHHI/I 3a€MHU U Jpyru
3aCTH Cpe,I[CTBa), THProBCKU U APYTU 3aAbJIDKCHUA U (bHHaHCOB MaCuB IO MPUBUJICTUPOBAHU aKI[UU.
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2.17.2.

2.18

EHEMOHA AJl

MOACHUTEJIHU BEJIEXKUW KbM MHAVMBUY AJIHUA ®PUHAHCOB OTYET (ITPOJABJDKEHUE)
3ATOAMHATA, ITPUKJIFOUBAIIIA HA 31 JEKEMBPU 2011
Bceuuku cymu ca npeICcTaBeH! B XWISAIU JIEBA, OCBEH aKO HE € II0COYEHO IPYro

CuyeToBOHA MOJUTHKA (TPOXBIKEHUE)
Emutupanu GpuHAHCOBY MACHBH U KAIMTAJIOBH HHCTPYMEHTH (MPOAbJIKEHHE)
Qunancosu nacusu(npooviicerie)

3aeMuTe IHPBOHAYAIHO CE OILICHSBAT IO CIPaBEIJINBAa CTOWHOCT, HAMAJICHA C HAIIPABCHUTE Pa3XOIaHu
[0 U3BLPIIBAHE HA TPaH3AKIUATA. BHOCIEACTBHE 3aeMHTE CE€ OTYMTAT IO aMOPTHU3HpyeMa
CTOMHOCT, KaTO BCAKA pa3IHKa MEXAY IBDKUMHTE IUIANaHusS (HETHpaHW C pPa3xoguTe IIo
U3BBPIIBAHETO HA TPAH3AKIMHUTE) U CTOMHOCTTA HA 3aeMa c€ MPHU3HABA B WHIUBUIYATHUS OTYET 3a
BCEOOXBATHMS JTOXOJ IMPe3 IepUo/a Ha 3aeMa, KaTo Ce M3IO0JI3Ba METOABT Ha C(EKTUBHUS JINXBCH
MIPOIICHT.

MeTtoasT Ha e)eKTUBHHS JTUXBEH MPOICHT MPEICTABIISIBA METOJI 3a OIIpe/IeIsTHE Ha aMOPTU3UpaHaTa
CTOMHOCT Ha (DJMHAHCOB MHCTPYMEHT H 3a pasnpejelisiHe Ha MPUX0J1a/pa3xo/ia OT HEro 3a onpe/esieH
nepuo/] ot BpeMe. EQEeKTUBHUST TUXBEH MPOIEHT € JIUXBaTa, KOSITO TOYHO TUCKOHTHPA OYaKBAHUTE
ObJleI MapUYHU MOCTBHIUICHUS WM IUIAIAHUS (BKIIOYUTETHO BCHYKH MOJYYEHH TaKCH U JAPYTH
Ha/n0aBKM WM OTOWMBM) 3a OYaKBaHHWS >KUBOT Ha (UHAHCOBHUS HMHCTPYMEHT WIH, KOTaro €
MIOJIXOJISIIIO 32 MO-KPaThK MEePHO, 10 OanmaHcoBaTa My CTOHHOCT.

3aemure ce NOpU3HABAT KATO KPATKOCPOYHHU, OCBCH B CIIy4auTC, IPU KOUTO I[I)Y)KGCTBOTO nma
663}’CJ’IOBHOTO IpaBoO Ja OTJIOXKHU IIJIAIAHCTO HA 3aABJDKCHUCTO 34 ITOHE 12 MEC€la CJICA JaTaTa Ha
HUHAUBUAYAJTHUA OTUCT 34 (bHHaHCOBOTO CbCTOSAHHC.

THProBCKUTE W APYTH 3aAbUKEHMS Ca OIEHEHH 10 CTOMHOCTTa, IO KOATO Ce€ OuakBa Ja OBaaT
[IOTaCEeHU B OBbJIEIIE.

HpI/IXOZIH H pPa3xoaM o CTpOUTE/IHA 10IrOBOpH

Z[py>K€CTBOTO Knacn(bmn/lpa KaTO AOOroBOp 3a CTPOUTCIICTBO BCCKU CIAUH OOTrOBOpP, B KOHTO €
KOHKPETHO JOTOBOPCHO U3TPAKAAHCTO HA aKTHUB WJIHW HAa CBBKYIHOCT OT aKTHBHU, KOUTO Ca B TJACHA
B3aMMHaA BPb3Ka WM B3aUMHA 3aBUCUMOCT IO OTHOIICHHUC HAa TAXHOTO MPOCKTUPAHEC, TCXHOJIOTUS U
(bYHKI_II/IH WM TAXHaTa KpaﬁHa eI Wi NpeaHa3HauCHUeC.

HpI/IXOI[I/ITG 10 A0roBopa €€ u3MCpBaT 1o CIipaBCJIMBaTa CTOMHOCT Ha NOJIYYCHOTO WJIN MMOJICIKAIIIO
Ha MOJIy4aBaHC Bb3HAIPAKACHHUC. Pa3XO,I[I/IT€ 10 JOroBOpa BKIKOYBAT BCUYKHU IPCKU pa3xoan, KOUTO
CC OTHACAT KbM AOTrOBOpPaA. Pa3XO,I[I/I, HCIIPEABUACHU B AOTOBOpPA KATO aIMUHUCTPATUBHU PA3XO0AU U
pasxoau 3a npoz[a>i<6a Ca IMPU3HATH NPE3 OTUCTHUSA NCPUOA HC3aBUCHUMO OT €Talla Ha 3aBbPIICHOCT
Ha J0rosopa.

Koraro PE3YIATATHT OT AOTOBOP 3a CTPOUTCICTBO MOXKE Ia 6”[:,[[6 OIICHCH HAJCKAHO, IPUXOAUTC U
pPasxoauTe, CBBpP3aHU C AOroBOpa 3a CTPOUTCICTBO CC NPU3HABAT B CHOTBCTCTBUC C CTalla Ha
3aBBPIICHOCT Ha ,I[eleOCTTa o A0roBopa KbM AaTaTa HAa MHAWUBUAYAJTHHUA OTYUCT 3a (l)I/IHaHCOBOTO
CbCTOSHHC, U3YUCJIICH KATO OTHOLICHUC HAa U3BBPIICHUTC OO MOMCHTA pPa3xodu IO AOroBOpa KbM
OYaKBaHUA O6H_I pasMep Ha pa3xoauTe II0 J0roBopa. OuakBaHHTE 3ary61/1 nmo A0roBOp 3a
CTPOUTCIICTBO CC NPHU3HABAT KATO PAa3X0/Jd B UHAWBUAYAJIIHUA OTUCT 3a BCCOOXBATHUS JOXOJ.

H3meHenusra B CTPOUTCIIHUTC pa6OTI/I, W3IUTAIaHCTO HAa HMCKOBC MW MAaTCpUaIHU CTHUMYJIHU CC
Opu3HaBaT 40 CTCIICHTA, 40 KOATO € BEPOATHO TC Ja JOBCAAT O pCaIU3UpPaHC HA MIPUXOJU U CHIIUTC
Mmoratr aa 6’I:>,E[aT HaaCKIHO OLICHCHH.

B cnyqaﬁ, 4 pe3yaTaThbT OT AOTOBOP 3a CTPOUTCICTBO HE MOXKC [a 6"[:,[[6 OICHCH HaACXKIHO,
OpUXOAUTE CC pa3lO3HABAT B pa3MEpa Ha U3BBPIICHUTE pa3XxoAr, CBbpP3aHU C AOTOBOpPA, dKO TC CC
cyuTar, 4€ Morart aa 6’L,Z[aT BB3CTAaHOBCHH OT KJIMCHTA.
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3.1.

EHEMOHA AJl

MOACHUTEJIHU BEJIEXKUW KbM MHAVMBUY AJIHUA ®PUHAHCOB OTYET (ITPOJABJDKEHUE)
3ATOAMHATA, ITPUKJIFOUBAIIIA HA 31 JEKEMBPU 2011
Bceuuku cymu ca npeICcTaBeH! B XWISAIU JIEBA, OCBEH aKO HE € II0COYEHO IPYro

C4eToBOJHA MOJUTHKA (IPOABJIKEHHE)
JApyru npuxoau 4 pa3xoaun

[Ipuxonute oT mpoaakOa Ha MPOAYKIHS CE TPU3HABAT B MOMEHTA, KOTaTO PUCKOBETE U U3TOJIUTE OT
cOOCTBEHOCTTa BBPXY NMPOAYKIHMATA Ca MPEXBHPIICHW HA KyIyBada M Pa3XOJUTE€ BHB BPH3Ka ChC
cenKara MoraT J1a ObJaT HaJeKTHO U3MEPEHH.

[Ipuxoaure oT mpogakOM Ha CTOKM U YCIAYI'HM CE€ NPHU3HABaT B MOMEHTa Ha BB3HUKBAHETO WM,
HE3aBUCHMO OT NMApUYHUTE MTOCTHIUICHNS U IUTALIaHus, Korato Jpy>KecTBOTO H3IIBJIHU YCIIOBHATA HA
MpoAaXOUTE W 3HAYUTETHUTE PUCKOBE M M3TOIH, CBBP3aHU ChC COOCTBEHOCTTA BBPXY CTOKHTE, Ca
MIPEXBBPJICHH Ha KyIyBaya.

Pa3XO,I[I/IT€ CC INPHU3HABAT B HUHAUBUAYAJIIHUA OTYUCT 3a BCCOOXBATHUSA J0X0Jd, KOraToO BB3HHUKHC
HaMaJICHUEC Ha 6’[),[[6]]_[1/1 HKOHOMHYCCKHU U3roJiu, CBbpP3aHr C HAMAJICHUC Ha dKTHUB WUJIW YBCINYCHUC
Ha I1maCuB, KOCTO MOXEC Oa 6’5,[[6 OLCHCHO HaACKIHO. PaSXOI[I/ITC CC IIPpHU3HABAT HA OazaTa Ha npsika
BPb3Ka MCIKAY U3BBPUICHUTC Ppa3XO0JUu U MIPUXOAUTC. KoraTo nkoHOMHYECKUTE n3rogu CE€ O4akBa ga
BB3HUKBAT TIPE3 HAKOJKO (bHHaHCOBI/I nepuoan M Bpb3KaTa UM C HNPUXOAUTC MOXKC Oa 6”[:,[[6
onpeacjicHa caMo HafI—O6H.IO HJIN KOCBCHO, Pa3xXxoAUTC CC IMpPU3HABAT B UHAWBUAYAJIHUS OTYCT 3a
BCCOOXBATHUS J0XO0J Ha Oazara Ha npoucaypu 3a CUCTEMATUYHO U pallMOHAJIHO pas3npCaCICHUC.

IMpuxogure M pa3xoAuTe 3a JIMXBH C€ HAYMUCIIABAT Ha BpeMeBa 0as3a mpHu ChONIOaBaHE Ha
IBIDKHMaTa CyMa I10 TJIaBHUIIATA U MPUIIOKUAMUSI/ €PEeKTUBHUS TUXBEH MPOIICHT.

Pa3x0111/1 10 3a€MH, KOUTO MOTraT MpAKO Aa C€ OTHECAT KbM HpI/I}lO6I/IBaHeTO, CTPOUTCIICTBOTO HJIU
IMPOU3BOJCTBOTO HAa CJIWH OTroBapsl] Ha YCJIOBUATA AKTHB, CC€ KallUTAJIMU3HUPAT KATO 4YacCT OT
CTOMHOCTTA Ha TO3HW aKTHUB. OTFOBapSIHI Ha YCJIOBUATA aKTHUB € aKTUB, KOMTO HCIIPEMEHHO M3HCKBa
3HAYUTEJICH MEPUO OT BpEeMe, 3a Jla CTaHe TOTOB 3a MPEBIKIAHATA My yIoTpeda MM Mpoaxoa.
WHBECTUIIMOHHMAT JTOXOJ OT BPEMEHHOTO HWHBECTHPAaHE Ha CPEACTBATA OT 3a€MH, OTIIyCHATH
W3PUYHO 32 OMPE/ICTICH aKTHB HaMaJSIBAT CyMaTa Ha pa3XxOJUTe 110 3aeMH 3a KaluTalu3upaHe.

KputnyHu c4eTOBOJAHHU NpeleHKH U OCHOBHHM M3TOYHULM HA HECUTYPHOCT NPH U3BbPUIBAHE
HA CYETOBOJAHH OLCHKHU

UsrotesHeTo Ha wHAMBUAYyalleH (uHaHcoB otyer B chorBercTBHe ¢ MC®O wu3mMckBa OT
PBHKOBOJICTBOTO Jla MPUJIOKH HIKOW CUETOBOJIHH IMPEIIONOKECHUS U TPUOIU3UTEIHA CUSTOBOHU
OLICHKH, KOUTO C€ OTpa3sBaT Ha OTYETCHUTE CTOMHOCTH HA aKTUBUTE, TACUBUTE U OIOBECTSABAHUATA
Ha YCIIOBHHUTE aKTHBU W 3aJbJDKCHHS KbM JaTaTa Ha WHIUBHYaTHHS OTYET 32 (UHAHCOBOTO
CBCTOSIHUE U BBPXY OTYETEHUTE CTOMHOCTH HA MPUXOJUTE U PA3XOAUTE MPE3 OTYETHUS MEPUOJ.
Te3n mnpeneHKH ce OCHOBAaBaT Ha HanW4yHata HWHQoOpMalMs KbM JaraTa Ha W3TOTBSHE Ha
WHIIUBUIyaleH (UHAHCOBUS OTYET, KATO JEHCTBUTEIHUTE PE3yJTaTu OMxa MOTIIHU Ja ce pa3indaBaT
OT TE€3H NPELIECHKHU.

HpI/IXOZIH H Pa3xoiM o CTpOUTE/IHA 10IrOBOpPH

Kakro e omoBecteHo B 0Oen. 2.18 mpu3HaBaHETO Ha MPUXOAM MO CTPOUTEIHH JOTOBOPH M3HCKBA
OIIpeZeNIsHEe Ha eTall Ha 3aBbPIICHOCT Ha BCEKH JIOTOBOP 3a CTPOUTEICTBO. T0O3M eTar ce onpeneis
Ha Oa3za Ha HanW4yHaTa HMHGpOpMAIMsA 3a o0laTra CTOMHOCT Ha IOJUIEXKAIIOTO HA IIOJMydaBaHe
Bb3HArpaXkJeHUEe U OOLIUTE Pa3XOau MO ChOTBETHHS A0roBop. O0ImaTa CTOHHOCT Ha pa3XxoguTe Io
JIOTOBOPU 3a CTPOMTEJICTBO 3aBHCH OT 0OeMa M CTOMHOCTTA HAa CTPOUTEIHUTE AEHHOCTH, KOUTO
MPEJCTOU Jla OBIAT W3BBPINCHH, 33 Jla CE U3IBJIHAT aHraKUMeHTHTE Ha JlpyxecTtBoTo. O0EMbT U
CTOMHOCTTa Ha OBJCIIUTE AEHHOCTH 3aBUCAT OT ObAeny (HaKTOpH, KOUTO MOTAT Jia Ce pa3invaBaT
OT TIPEIICHKHUTE Ha PHKOBOJICTBOTO.
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3.2.

3.3.

34.

3.5.

3.6.

EHEMOHA AJl

MOACHUTEJIHU BEJIEXKUW KbM MHAVMBUY AJIHUA ®PUHAHCOB OTYET (ITPOJABJDKEHUE)
3ATOAMHATA, ITPUKJIFOUBAIIIA HA 31 JEKEMBPU 2011
Bceuuku cymu ca npeICcTaBeH! B XWISAIU JIEBA, OCBEH aKO HE € II0COYEHO IPYro

KpHTH‘[HH CYE€TOBOJIHM NMPEUCHKHU M OCHOBHHU M3TOYHHUIM HA HCCUTYPHOCT NMPH M3BLPIIBAHE
Ha CYCTOBOJHH OLICHKH (npom,.mlceﬂue)

O6e3ueHka HA HePUHAHCOBYU AKTHBH

Ob6e31eHKa ChIIECTBYBa, KOraTo OajliaHcoBaTa CTOWHOCT Ha aKTHB WM €IWHUIATa, F€HepHUpalia
HapI/I‘IHI/I IIOTOIIM HAaABHUIIIaBa HETroBaTa Bb3CTAHOBHMA CTOI7[HOCT, KbJACTO BbB3CTaHOBHUMATA
CTOMHOCT Ha aKTHB WU €IWHUIIA, TeHepHpalla NapuiHU MOTOIH, € TI0-BHCOKAaTa OT CIpaBe/IInBaTa
CTOMHOCT, HaMaJIeHa C Pa3XOauTe MO MpoJak0a Ha JaJeH aKTHUB, M HEroBaTa CTOMHOCT B ymoTpeoa.
CnpaBeuinBaTa CTOHHOCT, HAMaJICHA C pa3XoJHTe 10 Mpoak0da, € cymara, KosiTo 01 Moria 1a 0b1e
IMOJIy4CHa pu Hpona>K6aTa Ha JaaCH aKTWUB WK €UHUIA, TCHEpHUpalla MMapuiHu IMOTOILU, B IIPAKa
cllesika Mexly HH()OPMHUPAHH 1 JKEeJIACIi OCBIECTBIBAHETO Ha CJICJIKAaTa CTPAHH, ClIe] IpHUCaiaHe
Ha pa3xonauTe 1o npojaxodata. M34uucieHneTo Ha CTOiHOCTTa B ynoTpeba ce 6a3upa Ha Mojela Ha
JUCKOHTHPAHUTE TApUUHK MOTOIH. [lapudHUTE TIOTOIM Ce M3UMCISBAT OT OI0JKeTa 3a CIIEABALIITE
€T TOAUHHU. Bp3cTanoBnMaTa CTOMHOCT € Haﬁ-quCTBI/ITeHHa CIIpsIMO HOpMaTa Ha TUCKOHTHpPAHEC,
M3II0JI3BaHa B MO/JI€JIa HA TUCKOHTHPAHUTC IMaprUIHH IMOTOLHX, KAKTO U CIIPAMO OYAaKBAHUTC 613):[em1/1
IMMapu4vHU MOCTBHIUICHUA U HOpMAaTa Ha pacTCxK.

Oo0e3neHka HA (PUHAHCOBYM AKTUBH

O0e31rieHKaTa Ha (UHAHCOBU aKTUBHU CE OMpeness Ha 0a3a O4aKBaHUTE OBJACUIM MAPUYHU MOTOIH,
JUCKOHTHPAaHU C MbpBOHAYANHHs ¢(QEKTHBEH NHMXBEH MNpoueHT. [Ipu ompexpensHe Ha Obaeniure
IMapu4iHu IMMOTOUMH, ﬂpy)KeCTBOTO aHaJIM3upa (1)I/IHaHCOBOTO CBhCTOSSHUEC HA JIBXXHUIIUTC U OYaKBAaHUA
TICPUOJI 32 Bb3CTAHOBSIBAHE HA B3EMaHUATA.

Iloj1e3eH )KHBOT HaA HMOTHU, MAIIMHU U CHbOPDHAKCHUA U HEMATECPUAJTHU aKTUBH

Jpyru chIIecTBEHN U3TOYHUIIM HA HECUTYPHOCT ca MpeleHKaTa Ha PhKOBOACTBOTO MO OTHOIIECHHE
Ha OTpeAENIHETO Ha MOJIE3HUS KUBOT HAa UMOTH, MAIIMHU U CHOPHKEHUA U HEMaTEepPHATHH aKTHUBH.
[pe3 2011 He ca HACTHIMIU CHOUTHS, KOUTO HANAraT MPOMSHA B [TOJIC3HUSI KHUBOT HA TE3U aKTHUBH.

HNxonomuvecka cpena

Ipe3 2011 u 2010 B pe3ynraTt Ha rnobanHaTa (GUHAHCOBA MU MKOHOMHYECKA KpU3a, B ObJTapckara
WKOHOMHKa ce HaOJiofaBa cCmaJl B HMKOHOMHYECKO pa3BUTHE, KOWTO 3acira IIMPOK KPBr OT
WHAYCTPUATTHU CCKTOPH. Tora BOOU 10 3a0eJIe)KMMO  BJIOIIaBaHE Ha MapuiYHUTE IOTOLU H
HaMaJIABaHE Ha JOXOAHWTE M B KpaiiHa CMETKa — J0 CHIIECTBEHO BJOLIaBaHe HAa MKOHOMHYEcKaTa
cpema, B KosTo JlpykecTBoTO omepupa. B nombiHeHHWe, HapacTBaT CBIIECTBEHO IICHOBUST,
asapHuiaT, KPEAUTHUAT, JIUKBUIHUAT, JIUXBCHUAT, OIICPATUBHUAT U JAPYTrUTC PHUCKOBE HA KOHUTO €
JIpy’KeCTBOTO € H3JI0KeHO. B pe3ynrtar, HapacTBa HECUTYpHOCTTa OTHOCHO CIIOCOOHOCTTa Ha
KIIMCHTUTEC Jia ImoraciaBaT 3aAbJDKCHUATA CU B CbOTBETCTBUE C JOTOBOPCHUTC YCIIOBUA. Hopagm TOBa,
pa3MepbhT Ha 3aryouTe oT o0e3IeHKa Ha MPEeJIOCTABeHM JIMXBEHH 3a€MH, B3€MaHUS OT KJIHEHTH, a
ChIIO TakKa H CTOMHOCTUTE Ha APYTUTC CUYCTOBOJHU HpI/I6J'II/I3I/ITeJIHI/I OLICHKH, B IIOCJICABAIIHA
OTUCTHHU IIECPpHUOaN Ouxa MOriu CBIICCTBCHO Jia CC€ OTJIM4YaBaT OT OHNPCACICHHUTEC W OTUCTCHU B
HACTOSAIIMS HMHIUBUAyaJeH (UHAHCOB OTYET. PBKOBOACTBOTO Ha JIpy»KeCcTBOTO mpuiiara
HEOOXOJUMMUTE NPOLEAYPH 3a YIPABICHUE HAa TE3U PUCKOBE.

CrnpaBeyinBa CTOHHOCT Ha GUHAHCOBH AKTUBH

IIpe3 2011 mazapsT Ha bDb ce xapakrepusupa cbhc ciaba aKTHBHOCT. AKO Ma3apbT HE ce
BB3CTAHOBM, TOBA MOXE Jla JIOBEJE A0 MO-TpyJHA peasu3alus Ha TOJEMU MaKeTH MPH TeKyIIUTe
AKTHUBHH KOTHPOBKHU.
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EHEMOHA AJl
MMOSICHUTEJIHY BEJIEXKKU K'bM UHIUBUTY AJTHUSI PUHAHCOB OTYET (ITPOJILJIKEHNE)

3ATOJJUHATA, IIPUKJIFOUBAIIIA HA 31 JEKEMBPH 2011
Bendku cymu ca mpeCcTaBeHy B XMIIAIM JIEBA, OCBEH aKO HE € II0COYEHO APYTro

I/IMOTH, MallMHA 1 CbOPBKCHUSA

3ems Crpann Mammsn v TpaHcnopTHH Jpyru Pasxonu 3a O6mmo
CHOPBIKEHUS cpencTBa IpuI0OUBaHe HA
JUBJITOTpaiiHu
AKTHBHU
Omyemna cmouinocm
1 AHYAPH 2010 2,819 11,015 3,868 6,970 2,744 4,471 31,887
Ipunoduru - - 119 28 139 12,056 12,342
IIpexsbpnenu 2,993 9,103 8 6 5 (12,115) -
Ornucanu - (106) (1) (333) 8) - (448)
31 AEKEMBPU 2010 5,812 20,012 3,994 6,671 2,880 4,412 43,781
Ipunoduru - - 292 44 35 1,657 2,028
IIpexBbpienn 207 97 2 68 2 (376) -
Otnucanu (411) 95) (54) (205) (172) - (937)
31 JEKEMBPU 2011 5,608 20,014 4,234 6,578 2,745 5,693 44,872
Hampynana amopmusayus u obesyenxa
1 AHYAPH 2010 - 1,558 2,194 1,817 1,096 - 6,665
Pasxon 3a amopru3anus - 282 502 502 328 - 1,614
Otnucanu - (14) - (133) 3) - (150)
31 JEKEMBPU 2010 - 1,826 2,696 2,186 1,421 - 8,129
Pasxon 3a amopru3anus - 401 495 482 322 - 1,700

Pasxop 3a 00e31eHKa pu3HaT B
OTYeTa 32 BCEOOXBATHHS

JI0X0]T - - - - 11 24 35
Ornucanu - (20) (51) (171) (132) - (374)
31 AEKEMBPU 2011 - 2,207 3,140 2,497 1,622 24 9,490
Banancosa cmoiinocm
1 AHYAPU 2010 2,819 9,457 1,674 5,153 1,648 4,471 25,222
31 JEKEMBPU 2010 5,812 18,186 1,298 4,485 1,459 4,412 35,652
31 JEKEMBPU 2011 5,608 17,807 1,094 4,081 1,123 5,669 35,382

Kem 31 gexemBpu 2011 m 2010 MammHHM, CHOPBKEHUS U 00OpyABaHe ¢ OanmaHCOBa CTOMHOCT
CchOTBEeTHO 2,885 xmit. nB. 1 3,188 XwuIl. JIB. ca HaeTH 1O JOTOBOP 332 (PMHAHCOB JIM3UHT (BHXK CHILO
oen. 13).

Kem 31 pmexemBpu 2011 u 2010 gparoTpaiiHM MaTepuUaIHM aKTHBH C OajlaHCOBAa CTOMHOCT
choTBeTHO 10,626 Xxmi. aB. u 11,648 Xui. JB. ca 3aJI0)KEHH KaTo 00E3INeUeHUE MO JOrOBOPH 3a
0aHKOB KpeauT (BIK ChIO0 Oen. 12).
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5.1.

5.2.

EHEMOHA AJl

MOACHUTEJIHU BEJIEXKUW KbM MHAVMBUY AJIHUA ®PUHAHCOB OTYET (ITPOJABJDKEHUE)

3ATOJJUHATA, IIPUKJIFOUBAIIIA HA 31 JEKEMBPH 2011
Bendku cymu ca mpeCcTaBeHy B XMIIAIM JIEBA, OCBEH aKO HE € II0COYEHO APYTro

HeMaTepnamm AKTHBH

IIpaBa BBpXY IIporpamuu

COOCTBEHOCT MPOIYKTH 06110
Omuemna cmotinocm
1 IHYAPHU 2010 1,437 320 1,757
Ipunoburn 10 19 29
31 JEKEMBPHU 2010 1,447 339 1,786
Ornucanu - (69) (69)
31 JEKEMBPU 2011 1,447 270 1,717
Hampynana amopmuzayus u obe3yenxa
1 SHYAPU 2010 704 194 898
Pasxon 3a amopruzanus 62 39 101
31 JEKEMBPHU 2010 766 233 999
Pasxon 3a amopruzanus 62 32 94
Ornucanu - (63) (63)
31 JEKEMBPU 2011 828 202 1,030
banancosa cmoiinocm
1 AHYAPU 2010 733 126 859
31 JEKEMBPH 2010 681 106 787
31 JEKEMBPHA 2011 619 68 687

AKTHMBH 10 IPOYYBaHe U OL[EHKA HA MUHEPAJHHU pecypcHu

Kbm 31 nexemBpu 2010 akTuBHTE MO MPOYYBAHE M OIICHKA HAa MHUHEPAIIHA PECYpCH B pa3Mmep Ha
1,555 xun. 5B. mpeAcTaBisABaT KaNUTAIU3UPAaHU Pa3XoJd MO €HeprueH NnpoekT JIOMCKH JTUTHUTH.
[poexTbT JlOMCKH JHTHHTH € CBBbpP3aH C IOJNy4aBaHE Ha KOHIIECHS 3a JOOWB HAa JIUTHUTH OT

JIOMCKOTO TUTHUTHO HAXOJHUILIE.

[IpoektsT JloMCKM TUTHUTH cTapTupa mpe3 okTroMBpu 2007 chC CKITIOUYBaHE HA OTOBOP 32 ThpCEHe
u npoyuBane Mexay Enemona AJl 1 MUHHCTEpPCTBOTO HA HKOHOMHKATa U €HEpreTHKaTa.

Ha 21 ampun 2011 lpyxecTBOoTO mpojaBa AKTHBHTE IO NpPOy4YBaHE M OLIEHKa HAa MHUHEPATHU

pecypcu Ha Aptanec Maiinunr ['pyn AJl, 1bIIepHO APYKECTBO.

I/IHBeCTHIIHI/I B IbIICPHU U ACONUMHUPAHU NNPECANPUATUSA

Kom 31 mexemBpu 2011 1 2010 uHBECTHIIMHUTE B IBIIEPHA U ACOITMUPAHU MIPEATPUATHS CE€ CHCTOSIT

OT:

KoM KoM
31.12.2011 31.12.2010
WuBecTuy B IbIIEPHU MIPEATPUSITUS 19,430 19,338
O6e3neHka Ha UHBECTUH B ABIIEPHU peAnpuiTus — oem. 6.1.1 (2,412) -
WHBecTuK B IBIIECPHU TPEATIPUATHS, HETHO — Oer. 6.1 17,018 19,338
WHBecTuryu B aconMupaHu npeanpusitus — 6e1.6.2 4 4

OBIIO MHBECTUIMHA B ABINEPHU U ACOLIMNPAHU
IPEAITPUSATUA 17,022 19,342
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EHEMOHA AJl

MOACHUTEJIHU BEJIEXKUW KbM MHAVMBUY AJIHUA ®PUHAHCOB OTYET (ITPOJIBJDKEHUE)
3ATOAMHATA, ITPUKJIFOUBAIIIA HA 31 JEKEMBPU 2011
Bceuuku cymu ca npeCcTaBeH! B XWISIU JIEBA, OCBEH aKO HE € II0OCOYEHO APYro

6. HNuBecTMIMYU B IBIIEPHH U ACOIMMPAHM NMPeANPUITHS (IPOIbJKEHNE)

6.1. HMHBecTHMI UM B IBIIEPHU NPeaNPUATHSA

HuBectunuure B 1biepan npeanpuatus KpMm 31 nexemBpu 2011 1 2010 ca kakTo ciessa:

JIPY)KECTBO

Arpo Uusect Unxenepunr A/l
Enemona FOtunutuc AJl

OEEN AZICHULL
upun [aysp AL

®UHU AJICUIL]

Xemycraz A/l

Ecko umxenepunr A/l
Comnap Enepmxu OO/

HEO AT'PO TEX A/l
T®EIL Huxomon EAJ]
Enemona-I'enp00B0 AJ]
Herpoxomn-raz AJ]

EMKO Al

Apranec Maiinunr I'pyn A/l
®EIl Mnanenoso EOOJ]

Jlomcko muBo AJ]
Pernonanras AJl
OBIIIO

OITMCAHUE HA JIEMHOCTTA

O0paboTka Ha 3eMeJIeNICKa 3eMsl

TBpro.ust Ha €NEKTPOCHEPT U

JIpy»ecTBO ChC CrielHanHa HMHBECTUIIMOHHA LEeJ —
CCKIOpUTU3aluA Ha B3CMaHUA

IIpoexTpane u U3rpaxkJjaHe Ha IPOEKTU B
eHepreTukara

JIpy»ecTBO ChC CrielHanHa HHBECTUIIMOHHA LEeJT —
IMOKYyIIKa Ha HEABMKUMHU UMOTH

WsrpaknaHe Ha KOMIIPECOPHU CTaHIMU

HpOCKTI/I 34 OTOIIJICHUE U KJIIMMAaTHU3alusa

[Ipoekr 3a cinpHYEBA HIEHTpaa

PexyntuBanus Ha TepeHU

M3rpaxxnaHe Ha eleKTpOLeHTpaia

CTpouTeIHn 10TOBOPH

Twprosus ¢ ras

CTpouTenHu 10TOBOPH

JloOuB Ha Ka(sIBH U JIMTHUTHU BBIIIMINA

IIpoyuBarenHa, IPOEKTaHTCKA, CTPOUTEIHO-MOHTAXHA,

MyCKO- HaJla{buHa, PEMOHTHA, CEPBU3HA,
WH)KEHEPUHI0Ba IEHHOCT

[IpousBoacTBO Ha Gupa

[IpoexTn 3a rasuduxanus

ST OTYETHA CTOMHOCT

KbMm KbMm KeMm KbMm

31.12.2011 31.12.2010 31.12.2011  31.12.2010
- 99.98% - 5,499
99.46% 100.00% 1,769 1,781
88.97% 70.76% 4,860 1,558
84.00% 84.00% 42 42
69.23% 69.23% 450 450
50.00% 50.00% 25 25
99.00% 99.00% 73 424
- 80.00% - 4
- 90.00% - 11
100.00% 100.00% 1,061 1,536
91.13% 91.11% 2,050 2,050
90.00% 90.00% 45 45
77.36% 77.36% 4,613 5,913
100% - 2,000 -
100% - 30 -
- 53.04% - -
50.00% 50.00% - -
17,018 19,338

KoM 31 nekemBpu 2010 Jlomcko muBo A/l e apiepHo apyxectBo Ha Arpo MHBecT Mnxkenepunr AJl, koeto npurexana 53.04 % ot aknuure Ha JIoMCKO MUBO
AJl, nnu npsikoto yuyactue Ha JpyxxectBoTo B Jlomcko muBo A/l e 53.03 % (99.98% * 53.04 %).
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6.1.

6.1.1.

EHEMOHA AJl

MOACHUTEJIHU BEJIEXKUW KbM MHAVMBUY AJIHUA ®PUHAHCOB OTYET (ITPOJIBJDKEHUE)
3ATOAMHATA, ITPUKJIFOUBAIIIA HA 31 JEKEMBPU 2011
Bceuuku cymu ca npeICcTaBeH! B XWISAIU JIEBA, OCBEH aKO HE € II0COYEHO IPYro

HWNuBecTMIIMYU B IBIIEPHH U ACOIUMPAHM NMPeANPUITHS (IPOAbJKEHNE)
HNuBecTMIIMYU B IBIIEPHH NPeANnPUATHA (MPOIbJKEHUE)

Pernonanraz A/l e mwinepno apyxectso Ha Enemona KOtunutuc A/l, koero kM 31 gexemBpu 2011
u 2010 mputexaBa 50% ot akuuute Ha Permonanras AJl, uimu npskoTo ydactue Ha J[pykecTBOTO B
Peruonanrasz AJl e 50%.

PvroBoncTtBoTO Ha EHemona AJl cuura, ye muBectunmute B Permonanra3 AJl m Xemycraz A/l ne
MIPEJICTARJISIBAT ChBMECTHO KOHTPOJIMpaHa JACHHOCT, Thid KaTo JIpyKeCTBOTO ynparisBa (pUHAHCOBATa
U OllepaTHBHATA MTOJIMTUKA HA TE€3H JIPY>KECTBA.

IIpes 2011 JpyxectBoTo mpoaasa akmuute cu B Arpo Musect Umxkenepunr AJl. Ha 31 mapt 2011
noanuca JloroBop 3a mokynko-npoaaxkoa cbc Codus dpanc Ayro A/l 3a 10,497,999 oOukHOBEHH
MOMMEHHH aKInH, mpeactasisaBamu 99.98% ot xamurana Ha ABIIEPHOTO JpyKecTBO Arpo MuBect
Wnxenepunr AJl. Onpenenenara nokymnHa 1eHa € B pazmep Ha 18,421,758 nB. Chenkara BKIIIOYBa U
makeT oT 49.96% ot akumute Ha JIomcko o AJI.

Ha 28 1onu 2011 [IpyecTBOTO MOJMKCa JOrOBOP 3a MOKYIKO-poaax0a 3a mpogaxoba Ha 90% ot
kanurana Ha Heo Arpo Tex AJl m 80% ot xammrama Ha Comap Enmepmxu OOJ. Omnpenenenata
MOKYTIKA IIeHa € B pa3Mep Ha 49 xuil. JB.

Ha 14 depyapu 2011 ce npoBene 3acenanue Ha CbBera Ha nupekropure Ha Enemona AJl, Ha KoeTo
Oe B3eTO pelIeHHe 3a y4YpeasBaHeTO Ha JIbIIEPHO ApYyKecTBO - Apranec Maitnunr ['pyn AJl, cbe
ceflanuiie U ajgpec Ha ynpapienue - rp. Codus, kamutan 2,000 Xul. JB. ¥ Bb3MOXKHOCT 3a 3aIIUCBaHE
ot Enemona AJl Ha 1,999,995 Gposi 0OMKHOBEHH MOMMEHHHU aKIMH C MPaBO Ha TJiac, ¢ HOMUHATHA
CTOMHOCT Ha akuus 1 JiB., mpeactaBisBamm 99.99975% ot kanuTaia Ha yupeaeHoTo JpykecTBo.

KoM 31 mexemspu 2011 genst Ha Enemona Al B8 ®EEM AJICHUII ce yBenmuuaBa ot 70.76% wnu
922,201 6pos akumu Ha 88.97% wnnm 3,462,201 Opost akiMu ¢ MPaBO Ha IJIac CJeJ] YBEIMUYCHHE Ha
kanurana Ha @EEN AJICUIL] npe3 2011 roguna.

Ha 12 oxtomBpu 2011 ce nmposene 3acenanue Ha ChBeTa Ha Aupektopute Ha EHemona AJl, Ha KoeTo
0c B3eTO pelieHue 3a ydpeasBaHeTo Ha AbmiepHO ApyxkectBo — DEI[ Mnagenoo EOO/I, cne
cefanuiie u aapec Ha ynpasienue rp. Codus, kamutan 30 Xui. JB.

O0e3eHKa Ha HHBECTHIMH

Kbm 31 nmekemBpu 2011 B pesyntaT Ha mperjieaa 3a O0C3leHKAa Ha WHBECTUIMUTE B JBIICPHU
npeanpusatus, JpyKecTBOTO CMsATa, Y€ MMa MHIUKAIIUHU 3a 00e3lecHKa B nHBectuiuute B EMKO AJl,
Ecko nmxenepunr A/l u TOEL Huxomon EA/I.

Jpy’XecTBOTO € HapaBWJIO aHAINW3 Ha JMCKOHTUPAHWUTE MApUYHH MOTOLU, CBbP3aHH C HHBECTHIIUATA
B EMKO AJI. 3a onenka Ha ABIIEPHOTO APY>KECTBO € M30paH METOIBT HA CBOOOIHHN MapUIHHU TOTOITH
3a MHBECTHTOPUTE W OYAKBAHWTE IAPUYHU IOTOIM, KOWTO III€ TIeHEpUpa KOMIIAHHMATA Ipe3
CleBallIUTe 5 TOAMHU Ca JUCKOHTHPAaHU KbM JaTaTa Ha OTdYeTa 3a (PMHAHCOBO CHCTOSIHUE ChHC
CpeIHO-TIpeTerjicHaTa IieHa Ha Kanurtana. [lopamu jurnca Ha CHOCIKM B CEKTOpa Ha KOMITAHUHU C
oI00OHU JIEHHOCTH, KaKTO M NyOJMYHM TaKWBa, aKTUBHO ThPIryBaHM Ha Obarapckara (oHmoBaTa
0opca, METOIBT Ha CIpaBeIJMBaTa CTOMHOCT HE € HEMPUIOKHM 33 OILICHKAa Ha JpYKeCTBOTO. B
pe3ysiTaT Ha HampaBEeHUs aHaau3, JIpyKeCTBOTO OTYMTA Pa3XoaM 3a 00e3lCHKa Ha WHBECTHUIIUATA B
EMKO A]Jl B pa3zmep Ha 1,300 xu. 1B (Brx 0ei. 23).
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6.1.1.

6.2

EHEMOHA AJl
MMOSICHUTEJIHY BEJIEXKKU K'bM MHIUBUTY AJTHUSI PUHAHCOB OTYET (ITPOJILJIKEHNE)

3ATOJJUHATA, IIPUKJIFOUBAIIIA HA 31 JEKEMBPH 2011
Bendku cymu ca mpeCcTaBeHy B XMIIAIM JIEBA, OCBEH aKO HE € II0COYEHO APYTro

HWNuBecTMIIMYU B IBIIEPHH U ACOIUMPAHM NMPeANPUITUS (IPOAbJKEHNE)

O0e3neHKa HA HHBECTHLIMHU (MPOAbJKEHNE)

Jpy»X)ecTBOTO € ONpeAeIIiIo Bh3CTAHOBUMATa CTOMHOCT Ha WHBecTUIIMUTE B Ecko mmxeHepunr A/l u
TO®EIL Huxomon EAJI Ha 6a3a Ha CBOS 151 B HETHUTE aKTHUBHU Ha IIBIIICPHUTE IPY>KECTBA, B PE3yaTaT
Ha KOETO B OTYETA 32 BCEOOXBATHHUS JJOXOJ Ca OTPa3EHH Pa3XoiH 3a 00C3IeHKa Ha Te3W WHBECTHIINU
CHOTBETHO B pa3Mep Ha 356 xuit. 1B u 756 xuu. B (Brxk Oen. 23).

I/IHBeCTHIIHI/I B aCOMUPAHHU NNPEANPUATUSA

WuBectunuure B acoruupanu npeanpusatist koM 31 nexemBpu 2011 1 2010 ca kakTo ciensa:

1 OTYETHA CTOMHOCT
KoM KoM KoM KoM
JAPYXXECTBO 31.12.2011 31.12.2010 31.12.2011  31.12.2010
Anda Eremona OO/] 40% 40% 4 4
OBIIO 4 4

B HacTosmus wHOMBHIyarieH (UHAHCOB OTYET WHBECTULHUHUTE B AacOLMUPAHU NPEANpPUATHS ca
MpeICTaBeHH IO OTYETHAa CTOWHOCT (IleHa Ha MNpuAoOMBaHE), Thil KaTO PBHKOBOJICTBOTO Ha
HpyXecTBOTO € NpeueHWsIo, Y€ HEe ca Halulle MHIMKAUMM 3a O00e3leHKAa Ha HHBECTHLHUUTE B
acouuupany npeanpuarus kM 31 nexkemspu 2011 u 2010.

Ob6o0bmienata punancoBa uHpoOpMaUKs Ha acouMUpaHoTO npeamnpustue kpM 31 nexemspu 2011 u
2010 e xakTO ciaenBa:

Anga Enemona OO/] KsMm KM
31.12.2011 31.12.2010
OO01110 aKTUBH 264 401
0610 nacuBu 58 60
Hetam akTuBM 206 341
Jsi1 Ha JIpy’>KeCcTBOTO B HETHUTE aKTUBHU Ha aCOLIMUPAHOTO JIPYKECTBO 82 136
Anda Exemona OO/ Tonunara, Tonunara,
MPUKJIFOYBAIIA MIPUKITIOYBAIIA
Ha 31.12.2011 Ha 31.12.2010
00610 mpuxoau 526 808
O6ma neyanba 3a mepuoaa 179 314
Jlsi1 Ha JIpy>kecTBOTO B IiedajOuTe Ha acOIMUPAHOTO JIPYKECTBO 72 126
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EHEMOHA AJl
MMOSICHUTEJIHY BEJIEXKKU K'bM MHIUBUTY AJTHUSI PUHAHCOB OTYET (ITPOJILJIKEHNE)

3ATOJJUHATA, IIPUKJIFOUBAIIIA HA 31 JEKEMBPH 2011
Bendku cymu ca mpeCcTaBeHy B XMIIAIM JIEBA, OCBEH aKO HE € II0COYEHO APYTro

Telcyum H HETCKYIIH NMPEeaI0CTABEHU 3a€MHU U B3CMaHUSA

Tekymute u HeTeKyM 3aeMu 1 B3emanus KbM 31 nexkemBpu 2011 u 2010 ca xakTo cienBa:

Hemexywu 3aemu u 63emanus Kbm Kbm
31.12.2011 31.12.2010
IIpenocraBenu 3aeMH1 Ha HECBbP3aHHU JIMLIA - 136
IIpenocTaBeHu 3aeMH Ha CIIY>KUTENN 1,984 3,099
Bsemanns no ECKO gorosopu - HeTekyu 18,394 13,837
Bsemanus ot necus 5,181 -
Hdpyru aktusu 10 12
013711(0) HETEKYIIX TIPEJOCTABEHU 3AEMU U 25,569 17,084
B3EMAHMUSI
O0e31eHKa Ha TIPEAOCTABEHH 3a€MH Ha CITy)KUTeIH — Oen. 23.1 (973) -
OBIIO HETEKYIIU ITPEAOCTABEHH 3AEMU U
B3EMAHUNS, HETHO 24,596 17,084
Texywu 3aemu u 83emanus
Bsemanus no ECKO norosopu - Texyuu 3,597 2,440
Bsemanus ot necus 1,845 -
IIpenocraBenu 3aeMu Ha CBBP3aHU JIULA 500 430
IIpenocraBenu 3aeMH Ha HECBbP3aHHU JIMLIA 7,985 8,761
ObIIO TEKYIIU ITPEAOCTABEHU 3AEMU U B3EEMAHU A 13,927 11,631
OOe3meHKka Ha TPEIOCTaBCHM 3aeMU Ha HECBBP3aHH JIMIA — (4,953) -
0en.23.1
OBIIO TEKYIIU ITPEAOCTABEHU 3AEMU U B3EMAHU S,
HETHO 8,974 11,631

[IpenocTaBeHnTe 3aeMH Ha CBBpP3aHM JIMIA, HECBBP3aHM JIMIA U CIYKUTCIH ca HEOOE3MCUCHH, C
JUXBEH MPOIEHT OT 6% 10 9%.

Bzemanuss mo ECKO noroBopum Ha [Ipy)XecTBOTO NpeaCTaBifABaT B3€MaHUS IO JOTOBOPU 3a
U3IIBJIIHEHNE Ha WHXeHepuHr ¢ rapantupal pesyirat (ECKO morosopm), mpu KouTo neHHOCTTa MO
UH)KEHEPUHT Ce U3BbPIIBA OT J[py’>KECTBOTO U € JJOTOBOPEHO PA3CPOUCHO ILIAIaHE.

B3emanusra ot niecusta keM 31 mexemBpu 2011 mpeacTaBisBaT HacTosAIaTa CTOMHOCT HA METUPAHO
B3€MaHE KbM MECTHA KOMIIaHUS.

B pesynrar Ha HampaBeHus aHanu3 3a oOe3leHKa, JlpyKecTBOTO HauucisBa OOE3ICHKa Ha
MPEIOCTABEHUTE 3aeMU Ha CIIY)KUTSIM B pasMep Ha 973 XWi. JIB. M Ha INPEIOCTABCHU 3acMH Ha
HECBBP3aHU JIMIIa B pasMmep Ha 4,953 Xuil. JIB., KOUTO Ca MPEICTAaBESHH B OTYETAa 32 BCEOOXBATHHSI
Joxo. B Oen. 23.

JIBI>KEHHETO Ha MPOBU3UATA 32 00C3IIeHKa Ha B3EMaHHATA € MPEJCTaBeHa MOo-/I0ITy:

Kbm Kbm

31.12.2011 31.12.2010

Cano B HAYaJIOTO HA TOANMHATA - -
IIpu3nata 3ary6a oT oOe3leHKa Ha HETEKYIIH 3aeMH U B3eMaHHs 973 -
[Ipu3nata 3ary6a ot 00e3IeHKa Ha TeKYIIH 3aeMU 1 B3€MaHH 4,953 -
Cano B Kpast Ha ToJJMHATa 5,926 -
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EHEMOHA AJl

MOACHUTEJIHU BEJIEXKUW KbM MHAVMBUY AJIHUA ®PUHAHCOB OTYET (ITPOJIBJDKEHUE)

3ATOJJUHATA, IIPUKJIFOUBAIIIA HA 31 JEKEMBPH 2011
Bendku cymu ca mpeCcTaBeHy B XMIIAIM JIEBA, OCBEH aKO HE € II0COYEHO APYTro

MarepuaJjHu 3anacu

KsMm KM

31.12.2011 31.12.2010

Marepuanu 3,605 5,816
HezaBbpuieno npon3BoACTBO 391 101
OBIIIO MATEPUAJIHU 3AITACU 3,996 5,917

KoM 31 nexemspu 2011 [pykecTBOTO € HAYMCIMIIO 00E3LEHKA HAa MaTEPUAIHUTE 3allacH B pa3Mep Ha
88 xm. nB. (2010: 48 xui. AB), KOUTO 3a OTPa3eHHU B OTYETA 32 BCEOOXBATHUS T0X0 (Buxk Oer. 23).

KoM 31 nexemspu 2011 matepuannu 3amacu ¢ otdetHa croiHocT 3,912 xun. nB. (2010: 3,912 xun.

TIB.) ca 3aJI0KEHH KaTo 00e3MeveHne o KpeauT (BIK ChIno Oern. 12).

TbHproeeku u Apyru B3eMaHus

Kbm Kem

31.12.2011 31.12.2010

Biemanus ot xineHTH 15,550 22,492
Y npexku 5,979 5,192
B3emaHnus ot cBbp3aHH JULA 7,689 6,142
ABaHCOBH IUIAILIAHUS HA JOCTaBUUIU 7,020 12,831
IIpenocTaBeHu aBaHCH Ha CITYKUTEIU 151 55
Hpyru B3emanus 2,477 979
ObIJO THPTOBCKU U IPYTU B3EMAHU A 38,866 47,691
OO6e31ieHKa Ha B3eMaHUsI OT KIIMEHTH (5,936) (670)
OBIIO TBPTOBCKU U IPYT'U B3EMAHUN S, HETHO 32,930 47,021

KoM 31 nexemspu 2011 n 2010 Teproeeku u apyru B3emanus B pazMep Ha 10,209 xun. niB. u 24,945
XHJI. JIB. CbOTBETHO Ca 3aJI0’KCHH KaTO 00e3[eUeHHE TI0 TOTOBOPH 3a KpeOUTH (BrK. Oem. 12).

JBI>KEeHHETO Ha MPOBU3UATA 32 00C3IICHKA Ha TPYIHOCHOMPaeMH B3eMaHUsl € TpeICTaBeHa MO-JI0Iy:

Kbm Kbm

31.12.2011 31.12.2010

Cajo B HaYaJIOTO HA FOJWHATA 670 534
[Ipu3nara 3ary6a oT 0Oe3leHKa HA B3¢MaHUATA 5,304 222
Br3cranoBeHa mpe3 mepuona (38) (86)
Canpo B Kpast Ha TOJUHATA 5,936 670

HpI/I OMnpeaAcidHE Ha BB3CTAHOBUMOCTTAa Ha B3CMaHUATaA I[py)KGCTBOTO OT4uTa IIpOMsAHATaA B
KpE€OAUTHUA PUCK HAa TBPrOBCKUTC U JPYI'd B3EMaHUA OT AaTaTa Ha Bb3HHUKBAHC JO Kpas Ha OTUCTHUA

HepUO/.
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10.

EHEMOHA AJl

MOACHUTEJIHU BEJIEXKUW KbM MHAVMBUY AJIHUA ®PUHAHCOB OTYET (ITPOJIBJDKEHUE)
3ATOAMHATA, ITPUKJIFOUBAIIIA HA 31 JEKEMBPU 2011
Bceuuku cymu ca npeICcTaBeH! B XWISAIU JIEBA, OCBEH aKO HE € II0COYEHO IPYro

TbproBecku U APYru B3eMaHus (MPOAbJKEeHHE)

Bsemanwusita, KOUTO ca MPOCPOYEHH IMO-MAJKO OT 1 roAMHA He ce cuuTaT 3a 0OE3IeHEHH, MOpaau
€CTECTBOTO HA OIEpaTUBHUS LUKBJI Ha [[pyxkecTBOTO. THProOBCKUTE M APYTH B3€MaHUS BKIKOYBAT
B3€MaHHs, KOMUTO ca MPOCPOYEHH TOBede OT | TOJMHA, HO PBKOBOACTBOTO CYHTA, Y€ Te ca
Bb3CTAHOBMMM, ThH KaTO HE € HAJMULE BJOIIABAHE HA KPEAUTHOTO CBHCTOSHUE HA KIHMEHTHUTE.
B3emanwusTa oT KIMEHTH, KOUTO ca MPOCPOUYCHH, HO He0Oe31IeHEeHH € KaKTO CJIe/Ba:

KoM KoM

31.12.2011 31.12.2010

1 - 1.5 roguun 1,831 4,839
1.5 — 2 rogunu 327 1,029
Han 2 rognan 1,422 1,627
O6mmo 3,580 7,495

Bzemanusra ot KJIIMCHTHU, KOUTO Ca NPOCPOYUCHU, HO H€O6€3H€H€HI/I He ca 00e3IeUcHU U I[I)Y)KGCTBOTO
HiAMa 3aKOHOBU IIpaBa 3a HCTHPAHC Ha TC3U B3C€MaHHA CBC CBOU 3aABJDKCHUA KBM CHOTBCTHUTC
KOHTPAarcHTH.

Bu3pacToBuar ananu3 Ha obOe3leHeHWTe B3eMaHHUS OT KiaueHTH KbM 31 gexemspu 2011 m 2010 e
KaKToO CJIE/IBa:

KM KM

31.12.2011 31.12.2010

ITox 1 roguna 2,050 356

1 - 1.5 roguan 3,835 74

1.5 — 2 roguHu 318 69

Hap 2 roguun 2,979 607

O6mmo 9,182 1,106
ITapuyHM cpeacTBa U NAPUYHU €KBUBAJIEHTH

KbMm Kbm

31.12.2011 31.12.2010

[Napuynam cpeacTBa B 0aHKH B pa3IUIalaTeIHA CMETKA 3,528 2,600

Kpartkocpounu nenosutu 262 -

Brokupanu mapudHU cpecTBa B OaHKa 474 1,055

[apuunwu cpenctsa B Opoit 693 163

ObILIO ITAPUYHU CPEJJCTBA 1 TAPUYHU EKBUBAJIEHTU 4,957 3,818

KoM 31 nexemBpu 2011 GnokupaHuTe MapUYHU CPECTBA B pazMep Ha 474 XWJl. JIB. PEACTABISIBAT
Mapu4yHU CPeJCTBa B OAHKOBA CMETKa, OJIOKUPAaHU KaTo 00e3MeuYeHHEe M0 M3IaJCHU rapaHuuu (BUK
chino Oen. 30).

KoM 31 nexemBpu 2010 GiokupaHuTe TApUYHU CpeicTBa B pasmep Ha 1,055 xui. JIB. mpejcTaBisBat
NapuYHu CpelcTBa B O0aHKOBa CMeETKa, OJOKMpaHU KaTo O0e3MeyYeHHe IO JOTOBOP 3a KPEAUT Ha
nbinepHoTo apyxectso, DEEW AJICULL. CpenctBaTa ca OJIOKMpaHH 3a IEPHOJa Ha KPEAUTa, KOHTO €
1o 6 okromBpu 2011.

3a menuTe Ha MHAWBUAYATHHUA OTYET 3a MAPUYHUTE MOTOIM OJIOKHpAHUTE MapHUYHU CPEJCTBA HE ca
BKJIFOYECHHU B IAPUYHUTE CPEJCTBA.
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11.

11.1.

11.2.

EHEMOHA AJl
MMOSICHUTEJIHY BEJIEXKKU K'bM MHIUBUTY AJTHUSI PUHAHCOB OTYET (ITPOJILJIKEHNE)

3ATOJJUHATA, IIPUKJIFOUBAIIIA HA 31 JEKEMBPH 2011
Bendku cymu ca mpeCcTaBeHy B XMIIAIM JIEBA, OCBEH aKO HE € II0COYEHO APYTro

PeFHCTpHpaH KalnuTaja u l'lpeMHﬁHPl pe3epBu

CoOCTBEHHAT KAIUTAJI BKJIIOYBA:

KvMm Kem

31.12.2011 31.12.2010

OOukHOBeHH akuy — Oe. 11.1 11,934 11,934

[puBmiernposanu akuuu — Oem. 11.2 1,103 1,103

OBIIIO PETUCTPUPAH KAIIUTAJI 13,037 13,037

[Ipemun oT m3naBaHe Ha akuuu — Oe. 11.3 36,262 36,262

OBIIIO PETUCTPUPAH KAIIUTAJI 11 [IPEMUMHU PE3EPBU 49,299 49,299
OONKHOBEHH aKIHHA

Kem Kem

31.12.2011 31.12.2010

Bpoii akiyu 11,933,600 11,933,600

HoMwunai Ha enna akiuus B JIeBa 1 1

OCHOBEH KAITMTAJI - OBUKHOBEHU AKIIUU 11,934 11,934

KoM 31 nexemepu 2011 u 2010 coOcTBeHOCTTa BHPXY OOMKHOBESHHUTE aKIIMU € KAKTO CJIC/IBa:

Kbm % KbsMm %

31.12.2011 31.12.2010
Huuxo [poxkomnues [Ipokonuen 7,176,153 60.13 7,176,153 60.13
Hpyru akupoHepu 4,757,447 39.87 4,757,447 39.87
ObIIIO OBMKHOBEHU AKIINHN 11,933,600 100.00 11,933,600 100.00

OCHOBHUSAT KamnuTajd 10 OOMKHOBEHM aKI[MM € HambJHO BHeceH KbM 31 aekemepu 2011 u 2010.
OCHOBHUAT KanuTajd Ha J[py>KECTBOTO BKJIIOUBA HEMapHYHAa BHOCKA I0J (opMmara Ha IpaBa BbPXY
COOCTBEHOCT BBPXY TPU KOMOMHHUPAHU MapKH, YUATO CIPABEUIMBa CTOWHOCT € OIpeIeIcHa Ha

1,400 xwt. JIB. Upe3 HE3aBUCUM OLICHUTEIICKH JoKiaa. [IpaBaTa BEpXy COOCTBEHOCT ca MPEACTaBEHU
KaTo HEMaTepPHATHUA aKTHBH (BIDK OeJ. 5 mo-rope).

Enemona A/l e peructpupaHo KaTo MyOJUYHO APYKECTBO M aKUUHUTE Ha [Py ecTBOTO ce ThpryBar
Ha brirapcka goHgoBa 6opca.

IIpuBuIernpoBany aKuu

Ha 2 anpun 2010 Komucusita 3a ¢puHAHCOB Hag30p BIHCAa €MHUCHATA MPUBMWIETHPOBAHU aKLUUU HA
JpyXecTBOTO 3a THProBUs Ha peryiupa nasap. EmMucusra e peannzupana B pasMep Ha 1,103 xw.
nB., pasnpeaeineHa B 1,102,901 Opos mpuBmierupoBaHd akiuuM Oe3 MpaBO Ha IJac C TapaHTUPaH
JOUBHICHT, TApaHTUPaH JUKBUAALUOHEH [5U1, KOHBEPTHPYEeMH B OOMKHOBEHH akuu npe3 mMapT 2017 ¢
HOMMHAJIHAa CTOMHOCT 1 5B. Becska. llpuBHIErMpPOBaHWTE aKIUM HOCAT TapaHTHPaH KyMYJIaTUBEH
nuBuIeHT oT 0.992 nB. Ha akuuA Npe3 CAeABAIIUTE 7 TOIUHHU.

28



11.

11.2.

11.3.

11.4.

11.5.

EHEMOHA AJl

MOACHUTEJIHU BEJIEXKUW KbM MHAVMBUY AJIHUA ®PUHAHCOB OTYET (ITPOJIBJDKEHUE)
3ATOAMHATA, ITPUKJIFOUBAIIIA HA 31 JEKEMBPU 2011
Bceuuku cymu ca npeICcTaBeH! B XWISAIU JIEBA, OCBEH aKO HE € II0COYEHO IPYro

PerucTpupan kanurtaJ M npeMuiiHM pe3epBHU (MPOIbJIKEHHE)

IIpuBuiIerupoBany akuum (MpoaAbJIKEeHNE)

[Ipn mbpBOHAYAIHOTO TpH3HaBaHE J[pyKECTBOTO € OT4esNo W3JaJCHUTE NMPUBWICTHPOBAHHU AKIUU
KaTo ChCTaBeH (UHAHCOB WHCTPYMEHT W € pa3rpaHuyuio (PUHAHCOB MAcCHB BBHB BpPB3KA CBC

3aIBJKEHUETO 3a M3IUIAllaHe Ha JTUBUACHTH, & OCTaThbYHATa CTOMHOCT € OTYEeTEeHA KaTO yBEIHYEHHE
Ha coOcTBeHHa KanuTan. Ob1aTa CTOMHOCT Ha TIOJYYeHUTE CPECTBA € pa3lpe/iesieHa KakTo clie/Ba:

[Ipu
II'bPBOHAYAIIHO Ksm Kbm
TIpU3HABaHE 31.12.2011 31.12.2010
IIpuBunerupoBanu akuy — HOMUHA 1,103 1,103 1,103
IIpemun oT U3gaBaHe Ha aKLIUH 5,425 5,425 5,425
DUHAHCOB NAacHB M0 NPUBUIIETUPOBAHU aKLIUU 4,412 3,747 4,203
3agbKeHNs 32 TUBUACHTH OT IIPUBUIIETHPOBAHA
aKIU - 972 881
ObIIO ITOJYYEHU ITAPUYHU CPEACTBA 10,940
IIpeMum ot U31aBaHe HA AKIUH
Kbm Kbm
31.12.2011 31.12.2010
Canno xeM 1 ssHYapu 32,262 30,837
[Ipemun oT U3aBaHe Ha IPUBUIIETUPOBAHU aKLIUU - 5,425
Cangno xpM 31 nexkemBpu 36,262 36,262

Pe3epBu

PesepBure Ha JIpyKecTBOTO MpeACTaBISBAT 3aKOHOBU PE3epBH M ca (OPMUPAHU Upe3 PEIICHHs Ha
aKIMOHepuTe. 3aKOHOBUTE PE3EPBU MOTAT Ja Ce M3IMO3BAT 3a MOKPUBAHE HA HATPYNaHW 3aryOou WiIH
3a yBEJIMUYCHUE HA KaluTajia.

IIpe3 2009 HdpyxectBoTo € u3aaio 5,966,800 6post Bapantu, ¢ emucuonHa croinoct 0.17 1B. 1 o0ma
emucruonHa ctoiHocT 1,014 xun. nB. OOmaTa eMHCHOHHA CTOMHOCT € OTYETeHA B PE3ePBHUTE Ha
HpyxecTBOTO.

Bceku BapaHT OT eMucHsATa JaBa MpPaBO HA MPUTEKATENS CH Ja 3alHIle €THA aKIus NpH OB
YBEIMYCHHUE Ha KamuTana Ha J[pyKecTBOTO cpelly 3aIuialllaHe Ha €MHUCHOHHA CTOMHOCT Ha HOBUTE
akuuu, B pasmep Ha 18.50 nB., 3a enHa HOBoM3AaneHa akuud. [IpaBoTo Moxke Ja ce ymnpaxHu B 6-
TOJIMILIEH CPOK.

JIuBuIeHTH
C pemenne Ha O6moro Cropanue ot 30 roHu 2011 e pasnpenencH AMBUACHT IO NPUBHICTHPOBAHUTE

aknuu B oOm pasmep Ha 881 xwmi. nB., koeto mpexacraBnsgBa 0.799111 nB. Ha akmus. [larara, KpM
KOSATO COOCTBEHUITUTE HA aKI[UU UMAT MPaBO HA JTUBUCHT, € 1 cenrremBpu 2011.
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12.

12.1

12.2.

EHEMOHA AJl

MOACHUTEJIHU BEJIEXKUW KbM MHAVMBUY AJIHUA ®PUHAHCOB OTYET (ITPOJIBJDKEHUE)
3ATOAMHATA, ITPUKJIFOUBAIIIA HA 31 JEKEMBPU 2011
Bceuuku cymu ca npeICcTaBeH! B XWISAIU JIEBA, OCBEH aKO HE € II0COYEHO IPYro

Saemu
Cpok 3a u31bJIKABAHE HA 3aeMHTE

HOqueHHTe 3a€MH OT ﬂpy)KeCTBOTO 10 IOTr'OBOPECH CPOK HAa U3ABJIKaBaHE Ca KAaKTO CJICABA:

KvMm Kvm

31.12.2011 31.12.2010

Jlo eqna roguHa 68,516 43,252
Han enna ronuna 2,781 17,255
OBIIO 3AEMU 71,297 60,507

Kpenutaure nuaun 1 oBpApadTUTE ca MPEICTaBeHU KaTo IBIKUMH JI0 €[iHa ToauHa. J{pyKecTBOTO
TPaJUIMOHHO TIPEJOTroBapsi KPEIUTHUTE JTHHUH U OBBpapadTUTe (BUXK CHINO Oel. 28).

3aemure, nonydenu ot JpyxkectBoro kbM 31 gexemBpu 2011 1 2010 ca kakTO cieqsa:

Kbm KbMm

31.12.2011 31.12.2010
O6nuranuoHHu 3aemMu — 6em. 12.2 - 2.934
3aemMu OT GUHAHCOBU MHCTUTYIIMU — Oen.12.3 58.429 54,443
3aemMu OT CBbp3aHu Juna — 6ei. 27 2’362 , -
3aemMu OT HECBbp3aHu Jinia — 6ein.12.4 10:506 3,130
OBILIO 3AEMU 71,297 60,507

OO0JIMranMoHHHU 32aeMH

Wznanennrte obnurammonyu 3aemu kpM 31 gexempu 2010 1 2009 ca kakTo criesBa:

KoM KoM

ISIN Konx W3paneHu abIroBy 1EHHU KHIDKA TTagex 31.12.2011 31.12.2010
HeoGe3neuenu obauraiuu ¢ mnjiaBaiia JuxBa,

BG2100021067 B €BPO 2011 - 2,934

OBILO OBJIMT ALIMOHHU 3AEMU § 2,934

Ko™ 31 nexemBpu 2010 Bcuuky m3gaaeHu oOJIMralMu ca HEKOHBEPTHPYEMH M Ca PETHCTPHUPAHU 32
ThproBusi Ha bvarapckara ¢onmoBa Oopca. OCHOBHUTE MapaMeTpH MO M3AAJCHUTE OOIMTallMOHHU
3a€MH Ca KaKTO CIIE/IBA:

ISIN Konx Homunan JIuxBeH npoueHTt M3mnamane Ha
JINXBaTa
BG2100021067 6,000 xum. eBpo. 6-meceuen EURIBOR +4.75% 6-MeceqHo

Wznnamanero Ha rimaBHunaTta mo obnwramuonHa emucus BG2100021067 e Ha 4 paBHM BHOCKH B
pasmep Ha 1,500 xui. eBpo Beska Ha 29 nexemspu 2009, 29 ronm 2010, 29 nexemspu 2010 u 29 roHn
2011.
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12.

12.3

EHEMOHA AJl

MOACHUTEJIHU BEJIEXKUW KbM MHAVMBUY AJIHUA ®PUHAHCOB OTYET (ITPOJIBJDKEHUE)
3ATOAMHATA, ITPUKJIFOUBAIIIA HA 31 JEKEMBPU 2011
Bceuuku cymu ca npeICcTaBeH! B XWISAIU JIEBA, OCBEH aKO HE € II0COYEHO IPYro

3aemu (MpoabIKEHME)

3aemu 0T PUMHAHCOBM MHCTUTYLMH

[ony4yenute ot pyxkecTBoTO 3aeMU OT prHAHCOBH HHCTUTYIMH KbM 31 gekemBpu 2011 u 2010 ca
KaKTo CleJBa:

KoM Kbm
Ben. 31.12.2011 31.12.2010

Kpenurna muuus — CXK Excrnipecbank (a) 17,855 13,563
Kpenutau muaun — Yaukpeaur Bynbank (0) 12,921 12,738
MNuBectunmonnu kpenut — banka ICK (B) 14,930 11,957
Osspapadr Obb (r) 4,596 5,982
Kpenutaa nuanst — Cutubank xioH Codpust (m) - 4,890
WuBecTrImmoHeH KpenuT — Y HUKpeaut byndank (e) 3,442 4,525
Kpenutaa muamst — ING 6ank (x) 454 496
Kpenutaa nmuaust — Tokyna 6aHk (3) - 100
WuBectuimonnn kpenutn — ,,OoH1 eHepruitHa e(eKTHBHOCT (n) 38 192
Kpenutaa muaus — MKB FOHnOHOaHK (i) 500 -
OBbpapadt — [Ispa MHBecTuOHHA banka (x) 1,997 -
OBbpapadt — MHBecTOAHK (m) 1,696 -
OBIIIO 3AEMU OT ®UHAHCOBU MHCTUT YA 58,429 54,443

OcHOBHUTE napaMeTpu IO MOJTYUYCHUTC 3aCMHU OT (l)I/IHaHCOBI/I HWHCTUTYIUU Ca CIICAHUTC:

(a)

(6)

(®)

IIpe3 mait 2010 e oTmycHaTa peBoaBupaiia KpenutHa duHus oT Cocuere XKenepan Exkcripecbank
B pa3mep Ha 15,325 xui. eBpo 3a (puHAHCHpaHE HAa IPOCKT 3a OKaOeNIIBaHE M MHCTAJIUpPAHE Ha
KOHTPOJIHO-U3MEpBATEeNHU NPUOOpH U aBTOMaTHKa B 3-Tu U 4-TH GnokoBe Ha AELl — Moxosie,
Crnopamika PenyOnuka. KpenursT ¢ o0e3leueH ChC 3aj0r BbPXY B3eMaHHsTa IO J0roBOpa 3a
U3ITBJIIHEHNUE, 3aJI0T Ha MaTtepuainu u obopyasane. Kem 31 nexkemBpu 2011 ca ycBoeHu cpeicTBa B
pasmep Ha 13,691 xun. nB. [lanexsT Ha KpenuTHata duHuA € 30 HoemBpu 2012.

[Ipes tomu 2011 e moammcana KpeauTHA JTUHUSA ¢ 001 TUMHUT OT 5 MitH. eBpo. Kem 31 gexemBpu
2011 ca ycBoenu cpenctsa B pazmep Ha 4,164 xun. nB. [TanexsT Ha KpeauTHATa TUHUA € 31 rom
2012.

KoM 31 nexemspu 2011 [IpyxectBoTo € ycBomio 12,921 xui. nB. MO YeTHPH KPEAUTHU JIMHUH,
JIOTOBOpeHH ¢ YHUKpenuT bynOank. JIMMHUTBT MO KpeAWTHHTE JWHWUU € OO0 B pa3Mep Ha
12,970 xun. eBpo. Karo oGesneuenue mo kpeauTute oT YHHUKpenuT bymbank [[pyxkecTtBoTo €
YUPEIIIIO UIOTEKa BBPXY 3eMs U CTPaJId U 3aJI0T Ha HACTOSNIM W OBbJICHIN B3€MaHUS OT KJIMECHT.
[MagexxsT o kpeauTHUTE TUHUK € okTomBpu 2011, 2015 u 2017.

Kpenuter or banka JCK e ormycHat 3a (uHaHcupaHe Ha TpoeKTH Ha JIpyKecTBOTO MO
eHepruiiHa edexktuBHOCT. JIMMHUTHT o Kpenuta e 7,750 xui. eBpo karo kbM 31 nexemBpu 2011
HpyxectBoto ¢ ycBowno 14,930 xwmin. aB. Kato obOesneuenue mo kpeaura oT banka JICK
Enemona AJ] e¢ wm3jana 3amuc Ha 3aloBel, 3ajJ0r Ha OBJCIIM B3eMaHUS OT KJIHCHTH IIO
(MHaHCUpaHUTE MPOEKTH, 3acTPaxoBKa (PMHAHCOB PUCK. JJOrOBOPBHT 3a KPEAUT € C MAJeK Mpe3
2014.
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12.3

EHEMOHA AJl

MOACHUTEJIHU BEJIEXKUW KbM MHAVMBUY AJIHUA ®PUHAHCOB OTYET (ITPOJIBJDKEHUE)
3ATOAMHATA, ITPUKJIFOUBAIIIA HA 31 JEKEMBPU 2011
Bceuuku cymu ca npeICcTaBeH! B XWISAIU JIEBA, OCBEH aKO HE € II0COYEHO IPYro

3aemu (MpoabIKEHME)

3aeMu 0T (pMHAHCOBM MHCTUTYU MU (MPOABIKEHHE)

(r)

(m)

(e)

(%)

)

(n)

(1)

OBbpapad 1T o OBB ¢ ¢ mumut 3,500 xui1. eBpo 3a 000POTHU CpeACTBA U OAHKOBHU rapaHIUH,
kato kbM 31 nexemBpu 2011 IpyxectBoto € ycBomio 4,596 xun. nB. OBbpapadThT € ¢ magex
20 ssayapu 2012. Karo ob6e3nevenue mo opbpapadra J[pykecTBOTO € yUpeIuiio HTIOTEKU BEPXY
crpamd ¥ amaprameHTH coOctBeHocT Ha EnemoHa AJl, KakTo W 3a03U BBPXY JABHKHUMO
UMYIIECTBO.

[To moroeop 3a kpeauTHA JIMHUA ¢bC CUTHOAHK KJIOH — JIMMHUTBT MO KpeJAUTHATA JUHUS ¢ 9,429
XWI. €BpO. U MaAeXbT no kpeautHata muHus € 30 centemBpu 2011. Kem 31 mexemspu 2011r.
KpeIuTHATA JIMHUS € HAIThIHO M3IUIaTeHa.

VHBECTUIIMOHHUAT KPEAUT OT YHHUKpPEAWT bynOaHK € OTIyCHAT ¢ Ied 3aKylyBaHe Ha OQuc
crpanata Ha J[pyxectBoro B rp. Codus. YcBoenara cyma kbM 31 gexemBpu 2011 e B pasmep Ha
3,442 xwun. 18. KpenutsT € o0e3mneueH ¢ HoTeKa BbPXY crpajara U MpuiIeKamaTa u 3eMs.

HpyxectBoTo ¢ noay4ymwio kpeaut ot ING Bank ¢ pasmep 14,800 xwmii. jB., OT KOWTO KbM 31
nexemBpH 2011 ca ycBoenn 454 xun. nB. Kato obe3nedenue e yupeieH 3a0r BbpPXy HACTOAIIH U
ObJelM B3eMaHHsS OT KIHCHTH, WIOTEKa BHPXY HMMOT, COOCTBEHOCT Ha JIpyKecTBOTO U €
U37aJIcHa 3alliC Ha 3aroBel B Toi3a Ha OaHkara. [lafe:xbT Ha PEeBONBUPALIHS KPEIUT € aBryCT
2012.

Jpyx)ecTBOTO € MoMy4dmwio kpeauTHa auHusS oT Tokyna 6ank ¢ mumuT ot 100 xwr. aB. KeMm 31
nexemBpu 2010 e ycBoena 1sutata rinaBHUIA. Kato obesneueHue € ydpeseH 3a0r Ha Obaenu
B3emanus. Kpenutnata nunus e ¢ magex mapt 2011. Kem 31 nexemspu 2011 kpenutHara muHAS
€ HaIbJIHO M3IUIaTeHa.

JpyXecTBOTO € MOJIY4MI0 MHBECTHIMOHHH KpeauTH oT DoHj 3a eHepruiiHa epeKTHBHOCT 3a
(uHaHCUpaHe Ha MpoekTH Ha [pykecTBOTO NO eHepruiiHa edekTuBHOCT. KbM 31 nmexemBpu
2011 ycBoenara cyma e 38 xui. siB. KaTo o0e3nieueHne e CKIIt04YeHa 3acTpaxoBKa (pHHAHCOB PUCK
¥ € U3/]a/ICHa 3aIl1C Ha 3al0Be] B 10132 Ha (GoHJa.

JpyXecTBOTO € MOTY4MIiIo IBE KpequTHU TuHuU OoT KOHnonOank. EnHara KpeauTHA JHHUS € Ha
ctoiiHocT oT 300 xumn.aB. u e ¢ magex 06 okromBpu 2011, cpuiata e moracena kpM 31 gexemBpu
2011. [pyrara xpenuTHa nuHUSA € Ha cToWHOCT 500 XWI.JIB. M € HamBJIHO ycBoeHa KbM 31
nexkemBpu 2011. IMagexxsT Ha KkpenuTHata nuHus e 31 suyapu 2012 KpenuTHute nuHHH ca
00e31eueHy CbC 3aJ10I Ha B3EMaHUsl.

HpyxecTtBoTo € moiay4dmsio kbM 2 1oHu 2011 oBspapadT no pasmiamiareida cMetka cbe [11b-
kJoH Bpana 2,000 xui. nB.cke cpok Ha noracsBane 30 ampun 2012. Kem 31 nexemspu 2011 ca
ycBoenu 1,997 xu. nB.

(1) pyxecTBOTO € MOAmKcano 1oroBop 3a kpeaut ¢ MuBectoank 3a 2,000 xui. . KpaitHuAT cpok

3a moracsiBane Ha kpeaurta ¢ 26 mait 2012. Kem 31 mekemspu 2011 ca ycBoenn 1,696 xum. nB.
KpenuTbT € o6e3nedeH che 3aJI0T Ha B3EMaHHS.
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12.4

13.

EHEMOHA AJl

MOACHUTEJIHU BEJIEXKUW KbM MHAVMBUY AJIHUA ®PUHAHCOB OTYET (ITPOJIBJDKEHUE)
3ATOAMHATA, ITPUKJIFOUBAIIIA HA 31 JEKEMBPU 2011
Bceuuku cymu ca npeICcTaBeH! B XWISAIU JIEBA, OCBEH aKO HE € II0COYEHO IPYro

3aemu (MpoabIKEHME)
3aeMu 0T (pMHAHCOBM MHCTUTYU MU (MPOABIKEHHE)

B®B BpB3Ka ¢ nznaBane Ha OAHKOBH rapaniiny, [IpyKeCTBOTO € CKIIOYHIIO KPEITUTHO CIIopa3yMeHHe ¢
BHII IMapu6a — xinon Codus B pazmep Ha 1,000 xui. eBpo. Kato oOe3neueHue ca yupeACHH 3aI03H
BBHPXY HACTOSIIU U OBJCIIN B3€MaHUs OT KIIMEHT ¢ MaKcuMalieH pa3mep oT 2,000 xui1. eBpo, 3aj0r Ha
CTOKH M MaTepuasd B 000pOT ¢ HecHIKaeM octarhk oT 2,000 Xmi. eBpo. U € MOANKCaHa 3aluc Ha
3amoBes B mon3a Ha Oankara. Kem 31 mexemBpu 2011 u 2010 dpyxecTBoTO HAMa 3aABIDKEHUS 110
3aeMU BbB BpPB3Ka C KPEJUTHOTO CIIOPa3yMEHHE.

H3uckBaHust 1o JOrOBOPHU 3a 3a€EMHU

ChriaacHo ycioBHATa Ha OOJIMTallMOHHUTE 3aeMH M OaHKOBUTE 3aeMu, [IpykecTBOTO ciieaBa na
OTroBaps Ha peauua onepatuBHU U pruHancoBu u3ucksanus. Kem 31 nexemspu 2011 [pysxecTBOoTO €
CHa3WIO BCUYKU ONEPATUBHU M (DMHAHCOBH MOKA3aTElIH BB BPB3Ka C MOIYUYCHUTE OOJMTAMOHHH U
0aHKOBH KPEAMTH.

Kem 31 mekemspu 2010 [pykecTBOTO HE € Cma3uiao (UHAHCOBO M3MCKBAHE IO €IHH OT 3aEMUTE.
3aeMbT € IPEeACTaBeH KaTo TEKYIIO 3aIbJKCHUE B HHANBUAYATHHUS (PUHAHCOB OTYET.

3aeMu OT HeCBBP3aHH JIHIA

3aemuTe OT HecBbp3aHU Julla KbM 31 mexemBpu 2011 BiirouBat HeoOe3nedeHW 3aemu oT M301K0
OO/, Enepromontax AEK AJl, Enemona Crapt AJl, Eanna Wnmxenepunr AJl u apyru B pasMmep
cboTBeTHO Ha 8,050 xuy. nB., 688 xwmi. nB., 879 xui. 1B., 849 xun. nB. u 40 xun. 1B. 3aeMHTE ca C
TUXBEHU TporieHTH Mexay 8% u 9% u nagex mpe3 2012 kaTo CPOKbT 3a U3IbIDKABaHE MOXKE J1a ObJie
POBIKeH ¢ 1 Mecerl.

3aemure OT HecBbp3aHu Jmna KbM 31 nexkemBpu 2010 BKIIOYBAT HEOOE3MEUEHU 3aEMH  OT
Enepromontaxx AEK AJl, Enemona Crapt AJl, Enuna Mrxenepunr AJl u Apyru B pa3Mep CbOTBETHO
Ha 1,768 xun. nB., 950 xun. n1B., 372 xun. nB. u 40 xun. 1B. 3aeMUTE ca C JIUXBEHU HNPOLUEHTH MEXIY
8% u 9% u magex npe3 2011 kaTo cpoKbT 3a U3IBIDKABAHE MOXKeE J1a ObJe MPOIbIKeH ¢ 1 Mecerr.

duHAHCOB JU3UHT

Yact ot ,[[’LJ'IFOTpafIHHTG MaTCpHaJIHA aKTUBU Ca HACTHU 110 JOTOBOPHU 3a (l)I/IHaHCOB JIU3HWHT. Cpe,Z[HI/IHT
CpPOK Ha AOOroBOPUTC € TpU T'OJAUHMU. CpG,I[HI/IHT G(beKTI/IBeH JIMXBCH IMPOLCHT IO AOrOBOPUTC 3a
(bHHaHCOB mm3uHT € 7 %. CHpaBC,I[J'II/IBaTa CTOMHOCT Ha JIM3UHTOBUTE 3adbJDKCHUA Ha Z[pyx(eCTBOTO €
Onu3Ka J0 OTYETHATA UM CTOMHOCT.

MuHUMaTHU JTU3UHTOBU Hacrosima cToiiHOCT Ha
TUTaIaHKs MHUHHMAJIHUTE JIN3UHTOBHU
TUTAIaHKS
KoM KoM KoM KoM

31.12.2011 31.12.2010 31.12.2011 31.12.2010

3aabKkeHus 0 GUHAHCOB JTU3UHT C TAICK:

Jo 1 roguna 550 737 498 661
Mexay 2 u 5 ToguHHA 704 1,161 672 1,086
OBILO 3AABJDKEHUA 1,254 1,898 1,170 1,747
Hamanenu c: Obaemum (GUHAHCOBH TaKCH (84) (151) - -
HACTOSIIA CTOMHOCT

HA 3AIBJDKEHUSTA 1,170 1,747 1,170 1,747
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EHEMOHA AJl

MOACHUTEJIHU BEJIEXKUW KbM MHAVMBUY AJIHUA ®PUHAHCOB OTYET (ITPOJIBJDKEHUE)
3ATOAMHATA, ITPUKJIFOUBAIIIA HA 31 JEKEMBPU 2011
Bceuuku cymu ca npeICcTaBeH! B XWISAIU JIEBA, OCBEH aKO HE € II0COYEHO IPYro

@DUHAHCOB JU3UHT (IPOIbJLKEHUE)

banancoBara cTOMHOCT Ha aKTUBUTE (MAllMH{, CHOPBHKEHHS W 000OpyIBaHE), MPUIOOUTH 4pe3
¢unancos au3uHr KbM 31 nexemspu 2011 u 2010 e cvoTBeTHO 2,885 xui. nB. u 3,188 xui. nB.

IIpoBu3un

IIpoBu3unTe mpeacTaBiIsBaT HAYMCICHHUS 32 HEU3IOJN3BAHU OTIYCKU B pasmep Ha 220 Xui. JB. U
167 xun. nB. cboTBeTHO KBbM 31 nekemBpu 2011 u 2010.

Abarocpoynu 10Xoamu Ha NepcoHAaa

CeriacHo m3nckBanusaTa Ha Kogekca Ha Tpyzda, Ipy IpekpaTsBaHe HA TPYJOBOTO MPABOOTHOIIEHUE,
cllel KaTo paOOTHUKBT WM CIY)KUTEJAT € MpUAOOHI NMpaBO Ha MEHCHS 32 OCUTYPUTENCH CTaX U
BB3pacT, pyKecTBOTO € 3aAbJKEHO J1a My M3IUIaTH O0e3IleTeHre B JBYKpaTeH pa3Mep Ha OpyTHOTO
MECEYHO TPYAOBO Bb3HAarpaxiaeHue. B cmyuail, ye paOOTHUKBT WIN CIYXHUTEJIAT € padoTun B
HpyxectBoTo mpe3 nocneauute 10 rogunu, pasMepbT Ha 00E3LIETEHHETO Bb3NMM3a Ha 6 OpyTHH
MeceunH 3amati. Kem 31 nexemspu 2011 1 2010 [pykecTBOTO € HAYUCIWIO ChOTBETHO 62 XHII. JIB.
n 118 xui1. JB. IPOBU3UH MO ABIATOCPOYHHU JOXOIW Ha MEPCOHANA, KaTo 3a OMpPEIEISIHETO Ha pa3Mepa
Ha IPOBU3MATA € N3IOJI3BaH JUICH3UPAH aKTIOEp.

OcHOBHUTE MMPCANOJIOKCHUA, KOUTO Ca M3IOJI3BAHU OT JIMLCH3UPAHUA AKTIOCP MPU OMPCACIAHCTO HA
HacToOdgIIaTa CTOMHOCT Ha 3aABbJDKCHUATA CE€ OCHOBABAT HA CIICAHUTC JOITYCKAHUS:

- Jlemorpadcku A0TyCKaHHS;

- Tabmura 3a CMBPTHOCT;

- Tabmura 3a HHBaTMIU3UPaHE,

- BeposTHocT 3a OoTTerIIsHE;

- DUHAHCOBU JTOMYCKAHUS;

- Pncr Ha 3amnaTure;

- IlpomeHnT Ha JUCKOHTHpaHE — TOPagUd IBITOCPOYHHS XapakTep Ha 3aJbDKCHHUETO €
npuiiokeHa 6 % TroAuiHa HOpMa Ha TUCKOHTHPAHE.

HpOMeHI/ITG B CeralIHaTa CTOMHOCT Ha 3abJDKCHUCTO 34 HG(bHHHpaHH JO0XO0JH Ca KaKTO CJI€Ba:

T'onnnara, l'ogunara,

MPUKITFOYBAIIa Ha MIPUKITIOYBAIIA Ha

31.12.2011 31.12.2010

CroifHOCT Ha 3abJDKEHHUETO, | SHyapu 244 377
Pa3xonu 3a nuxsu 15 23
Pasxonu 3a TekyI cTax 34 36
[Tnarenn noxoau (102) (106)
AxTroepcka (mieuasnba) 3aryoa mo 3abKeHUETO 25 (86)
CTOHHOCT Ha 3aIbJDKEHUETO, 31 nexemMBpH 216 244
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EHEMOHA AJl

MOACHUTEJIHU BEJIEXKUW KbM MHAVMBUY AJIHUA ®PUHAHCOB OTYET (ITPOJIBJDKEHUE)

3ATOAMHATA, ITPUKJIFOUBAIIIA HA 31 JEKEMBPU 2011

Bcenukn CyMHU Ca MpEACTAaBCHU B XWX JIEBA, OCBCH aKO HE € ITOCOYCHO APYTo

I[I)JIFOCPO‘[HH JA0XO0/I4 HaA IepcoHaIa (npoammceﬂue)

KoM 31 nexemspu 2011 u 2010 [Ipy:kecTBOTO MMa MPOBU3MH IO IBJITOCPOYHH TOXOM Ha IepCcoHaIa

KaKTO CJIeJBa:

CTOMHOCT Ha 3aIBIDKEHUETO
HempusHara akTroepcka nevanoba (3aryba)

3a,Il'BJ'I)K€HI/Ie, IMMPU3HATO B OTYCTA 34 (I)I/IHaHCOBOTO CbCTOSAHHEC

Kem KoM
31.12.2011 31.12.2010
216 244

(154) (126)

62 118

Tabnunara no-gomy 0600maBa KOMIOHEHTHTE HAa HETHUS Pa3XoJ 3a IOXOAM Ha IepCcoHaa, MpU3HaTH

B OTUETa 32 BCEOOXBATHHMS JOXO0MT:

Pa3xonu 3a Texyuy cTax
JIuxBeHu pasxoau

Herna akTroepcka 3ary6a (mieuasnba), mpu3HaTH MPe3 TONHATA

IInarenu noxoau
Pasxon mpu3Hat B oT4eTa 3a BCeOOXBATHUS JOXOM

TbproBeku U APYry 3agbJKeHUs

3aI['BH)KeHI/I${ KbM JOCTAaBUHUIIU

3aI[’BH)KeHI/I${ KbM CBBP3aHU JIUIa

3aI[’BH)KeHI/I${ 3a JUBUJACHTH OT NPUBUJICTUPOBAHU aKIIUH
3aabDKeHUsT KbM TepcoHala

3aI[’BH)KeHI/I${ KbM OCUT'YPUTCIIHU OpraHUu3alun
3anbinkenns o JJ1C

Hpyru 3anbinkeHus

OBIIO ThPI'OBCKHU U IPYTU 3AIBJIDKEHU A

IIpuxoau ot mpogaxou

IIpuxoau OT CTPOUTENHU AOIOBOPU
IIpuxonu ot yciyru

OBIIO ITPUXOAN OT ITPOAAXKEN

T'onunara, l'ogunara,
MIPUKIIIOYBAIIA HA MPUKIIIOYBAIa Ha
31.12.2011 31.12.2010
34 36
15 23
(3) 3
(102) (106)
(56) (55)
KoM KoM
31.12.2011 31.12.2010
6,060 13,008
7,154 9,238
972 881
558 682
215 251
1,068 186
1,738 289
17,765 24,535
l'ogunara, T'onnnara,
MPUKIIIOYBALIA HA MPUKIIOYBALIA Ha
31.12.2011 31.12.2010
78,862 86,300
207 319
79,069 86,619
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EHEMOHA AJl

MOACHUTEJIHU BEJIEXKUW KbM MHAVMBUY AJIHUA ®PUHAHCOB OTYET (ITPOJIBJDKEHUE)
3ATOAMHATA, ITPUKJIFOUBAIIIA HA 31 JEKEMBPU 2011
Bceuuku cymu ca npeICcTaBeH! B XWISAIU JIEBA, OCBEH aKO HE € II0COYEHO IPYro

IIpuxoau ot npoaaxou (MpoabJIKeHHE)

Wudopmanus 3a CTPOUTEIHUTE JIOTOBOPH, MO KOWUTO C€ PabOTH KBbM Kpas Ha OTUETHHUS TEPHOJ €
IIPEICTaBEHA MO-HOIY:

Kem KoM
31.12.2011 31.12.2010

Bu3nukaanm pa3xoau mo A0roBopa u nNpu3HaTu reyajou (HaMaHeHI/I C

MIPU3HATH 3ary0n) 10 MOMEHTA 205,451 170,468
Munyc: MeXIUHHY IDTaIIaHAs (188,395) (137,847)
17,056 32,621

prTHI/ITC CyMH, MPCACTABCHU B UHANBUAYAJIHUA OTHUCT 34 q)HHaHCOBOTO
CBbCTOAHHE CE€ CHCTOAT OT:

BbpytHa cyma, AbKMMa OT KIIMEHTH IO CTPOUTEIHU JOTOBOPH 22,002 38,531
BpyTtHa cyma, 1bJkMMa Ha KJIMEHTH IO CTPOUTENIHH JJOTOBOPU (4,946) (5,910)
17,056 32,621

Y apBKKUTE, IbPKaHU OT KIMEHTH BbB BPB3Ka ChC CTPOUTEIHH JOTOBOPH, ca B pa3Mep Ha 5,978 xuil.
nB. ¥ 5,192 xun. nB. cboTrBeTHO KBbM 31 nexemspu 2011 u 2010. ABaHCHTE NONTY4YEHN OT KIMEHTH BbB
BpPB3Ka ChC CTPOUTEIHH JOTOBOPH ca B pazMmep Ha 15,482 xwi. nB. n 20,248 XWi1. 1B. CHOTBETHO KBM
31 nexemBpu 2011 u 2010.

Kem 31 nexemBpu 2011 JlpykecTBOTO € HampaBWiIO MHperjiex 3a OOCKTHBHM JOKa3aTelcTBa 3a
o0e3leHKa Ha OpyTHa cyMma, ABDKMMa OT KJIMEHTH IO CTPOMTENIHH JOTOBOPH, 3a /1a CE€ YBEpH, ue
OanaHcoBaTa CTOMHOCT Ha aKTHBAa HE HaJBHIIABa HACTOSIIATa CTOWHOCT Ha OYaKBaHUTE ObICIIN
MApPUYHU TOTOLH.

IIpe3 2011 HpyxecTBOTO € 00€31EHMIO OpyTHA CyMa IBJDKMMA OT KIIMEHTH MO CTPOUTEIIHU JOTOBOPH
B pa3mep Ha 22,693 xmi. nB. (Bmwxk Oen. 23.1). Tasu cyma ce cbcTOM OCHOBHO OT NMPH3HABAaHE HA
3ary0a OT OO€3IeHKa 10 CTPOUTENIEH AOTOBOP, CBBP3aH C IMPOCKTH 3a BH30OOHOBIEMH CHEPTHMHU
nzrounnuy (BEN). Ilpe3 2011, mopaau 3HaYMTEIHN MPOMEHH, CBBP3aHU C IpaBHaTa cpeaa Ha BEU,
KOUTO IO MPELeHKa Ha pbKOBOJACTBOTO Ha J[py»KeCTBOTO ca HEOKOHYATENHU B KPAaTKOCPOUEH MEPHOL,
C€ YBEIMYM 3HAYMTEIHO HECHTYPHOCTTAa IO OTHOLIEHHE HA BB3BPBIIAEMOCTTAa OT MHBECTULMUTE B
CBOPBIKEHUS 3a MPOU3BOACTBO Ha enekTpoeHeprus or BEM. Bp3craHoBUMOCTTa Ha B3eMaHHATA OT
KOHTpareHTH, cBbp3anu ¢ BEN, e B mpsika 3aBUCUMOCT OT IpaBHATa peryianysara B cektopa. Bernpekn
HUIMYMETO Ha 00e3MedYeHus] M IUIAlaHWs OT CTPaHa Ha BB3JIOKHUTEIMTE KbM MOMEHTa, Mopanu
HAJIMYMETO HA ONKCAHHUTE PUCKOBE, J[pyKEeCTBOTO € MpH3HajIo oOe3leHKa IO MPOeKTa B pa3Mep Ha
21,806 xmi. nB.

DUHAHCOBH NPUXOAHU

T'onunara, l'ogunara,

MIPUKJIFOYBAIIA Ha NPUKIIOYBaIa Ha

31.12.2011 31.12.2010

IIpuxoau oT MMXBU 2,206 1,875
[Ipuxoau oT TUBUAECHTU 536 1,663
IIpuxoau OT BalyTHU onepanuu 27 29
Jpyru ¢puHAHCOBH MPUXOIH 169 7
ObIIIO ®PUHAHCOBU IMTPUXOIU 2,938 3,574
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EHEMOHA AJl

MOACHUTEJIHU BEJIEXKUW KbM MHAVMBUY AJIHUA ®PUHAHCOB OTYET (ITPOJIBJDKEHUE)

3ATOAMHATA, ITPUKJIFOUBAIIIA HA 31 JEKEMBPU 2011

Bcenukn CyMHU Ca MpEACTAaBCHU B XWX JIEBA, OCBCH aKO HE € ITOCOYCHO APYTo

H3non3Bann MaTepuaju U KOHCYMAaTHBH

Marepuanu 3a OCHOBHA JEHHOCT
Pasxonu 3a UHCTpyMEHTH
Enexrpoeneprus

T'opusa

PesepBHu yactu

Oduc KoHCYyMaTHBU

Hpyru

OBIIO U3ITOJI3BBAHU MATEPUAJIN

Pa3xonm 3a ycayru

o moroBopu ¢ TOAN3IBIHUTENN
Yenyru ¢ MexaHu3anus

Tpancnopt

[IpaBHM, KOHCYATAHTCKH U TIOCPETHUIECKH YCITyTH
3acTpaxoBKU

Pexnama

TenexkoMyHHUKaIIMOHHH YCITyTH

Haemu

Taxcu, nnoTeku, rapanin
IIpoexTupane

bankoBu Takcu

Oromnenue

PaboTHu paspemeHns u TpbXKHU KHIDKa
Apyru yemyru

OBIIO PA3XO/JU 3A YCIIYI'U

Pa3xoau 3a mepcoHaJ’ia

Bp3HarpaxxaeHus o TpyIoBU I0OTOBOPH
Bp3HarpaxxaeHus 1o TI0roBOPH 3a yIpaBJeHHEe
I'paxxnaHcku noroBopu

CornuaiHy U 3paBHU OCUTYPOBKH

Hpyru pazxonu
OBILIO PA3XO/JU 3A TIEPCOHAJIA

T'onunara, l'ogunara,

MIPUKIIIOYBAIIA HA MPUKJTIIOYBAIlA Ha

31.12.2011 31.12.2010

30,623 21,806

343 363

95 95

51 16

12 50

62 71

32 49

31,218 22,450
T'onnnara, l'ogunara,
MPUKIIOYBaLIA Ha MPUKIIIOYBALIA HA
31.12.2011 31.12.2010

21,167 26,545

537 200

726 872

1,199 1,203

1,305 291

72 54

144 203

719 709

1,444 1,003

349 2,004

388 625

94 72

14 22

1,911 2,736

30,069 36,539

T'onunara, T'onunara,

MIPUKIJIIOYBAIIA HA MPUKJIFOYBAIlla Ha

31.12.2011 31.12.2010

15,098 15,598

351 330

133 313

2,300 2,255

935 315

18,817 18,811
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EHEMOHA AJl

MOACHUTEJIHU BEJIEXKUW KbM MHAVMBUY AJIHUA ®PUHAHCOB OTYET (ITPOJIBJDKEHUE)

3ATOAMHATA, ITPUKJIFOUBAIIIA HA 31 JEKEMBPU 2011

Bcenukn CyMHU Ca MpEACTAaBCHU B XWX JIEBA, OCBCH aKO HE € ITOCOYCHO APYTo

Apyru pasxoau

l'ogunara, l'ogunara,
MPUKIIIOYBAIa Ha NPUKITIOYBaIla Ha
31.12.2011 31.12.2010
Komanmuporbunn 2,133 644
Baydepu 3a xpana 475 661
Pa3xonu 3a eHOKpAaTHU NaHBLU U TAKCU 434 362
O06e31ieHKa Ha MaTEepPUATTHU 3aacu - 50
bpak Ha 1pAroTpaliHu aKTUBU 57 -
IIpencraBurennu pasxoau 11 23
Hapenus 101 21
Hpyrn 323 230
OBIIO JAPYTU PA3XOAN 3,534 1,991
Apyru neyajiou, HETHO
T'onnnara, T'onmnnara,
TIPUKITFOYBAIIa TIPUKITFOYBAIIa
Ha 31.12.2011 Ha 31.12.2010
[MocThmeHns OT MPoJaKOH Ha TBITOTPAHN aKTHBU 2,197 208
BbanancoBa cTOMHOCT Ha MPOJaACHU U OTHUCAHU ABJATOTPaiHU aKTUBH (2,072) (288)
[Tewan0a oT mpogaxOu Ha TBITOTPAHN aKTHBU 125 (80)
[MocTrmeHns OT MPoJaKOHN Ha MaTepHUAITH 1,081 3,433
BanarcoBa cTOWHOCT Ha IPOIAICHU MaTepHAITH (1,002) (3,395)
[Tewanba ot mpogaxOn Ha MaTepUAITH 79 38
[puxoam ot mpoxax0a Ha MHBECTHIIMH B JBIICPHU IPYKECTBA 18,471 -
Pasxomu, cBbp3aHu ¢ poaax0a Ha MHBECTHIINH B TBIICPHU JPYKECTBA (180) -
BanancoBa cTOMHOCT Ha MHBECTHLIMU B AbLIEPHU APY>KECTBA (5,548) -
[Tewanba oT mpogakOy Ha WHBECTUINH B IBIIEPHU IpYKecTBa - Oeir. 23.3 12,743 -
[puxoam ot mpoaaxba Ha eIEKTPOCHEPTHUS 4,535 -
banancoBa cTOMHOCT Ha €1EKTPOEHEPTHs (4,533) -
[Tewanba oT mpogaxOu Ha €NEKTPOCHEPTHS 2 -
[Ipuxoam oT mpeoneHKa Ha aKIMH, TbPXKaHU 3a ThpryBaHe — Oeir. 23.2 42,117 -
O0e31eHKa U OTITUCBAaHE HA aKTHBH — Oer. 23.1 (36,373) (136)
3ary6a ot mpojiax0a Ha B3eMaHHS (1,391) -
IIpuxoau oT HaeM 653 497
[puxonu ot puHaHCHpaHE 5 11
OTrnrcaHu 3aIbJDKCHAS 25 140
IIpuxoau OT KOHCYATaHTCKH YCIIyTH 67 3
Hpyru 429 52
OBILO APYT'U ITEYAJIBU, HETHO 18,481 525

3a roguHara, npukintoyBama Ha 31 gexemBpu 2010 roguna pyxecTBoTo pekinacupunmpa ode3neHkKa
Ha B3€MAaHUATa, B pa3zMep Ha 136 XuiL. 1B, OT APYTU pa3sXoJH B Ipyrd Nevaadu, HETHO.
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EHEMOHA AJl

MOACHUTEJIHU BEJIEXKUW KbM MHAVMBUY AJIHUA ®PUHAHCOB OTYET (ITPOJIBJDKEHUE)
3ATOAMHATA, ITPUKJIFOUBAIIIA HA 31 JEKEMBPU 2011
Bceuuku cymu ca npeICcTaBeH! B XWISAIU JIEBA, OCBEH aKO HE € II0COYEHO IPYro

JApyru neyajiou, HeTHO (MPOABIKEHHE)
O0e3ueHKa 4 OTNHCBAHE HA AKTUBH

CrnasBaiikn n3uckBanusta Ha MCC 39, JlpykecTBOTO € pa3paboTHIIO KOJIMYECTBEHH M KaueCTBEHH
MOKa3aTeNld 32 OIIEHKa Ha PHCKOBETE CBBP3aHU C EKCIIO3WIMUTE CH KbM KIUEHTH M OIpenessHe
pa3Mepa Ha 00€3LEHKHUTE 3a CYETOBOJHM 1€ Ha MHAMBUAyaTHa Oa3a.

KonndecTBeHUTEe W KadeCTBCHHM IIOKA3aTeIM 3a OIEHKA Ha PHCKOBETE BKIIOYBAT IPOCPOUCHU
IUIAIIaHusI, KPEAUTSH PEUTHHT, BIIOIIABaHEC HA IA3apHUTE IMO3HMIIMM Ha KIMEHTa W MPOMSHA Ha
MpaBHAaTa cpefa, B KosATo [pykecTBOTO onepupa.

Besika excrio3mius ce OIeHsBa CaMOCTOSATEIHO U aKo ObJaT UACHTH()UIIMPAHH PUCKOBETE, OMUCAHU
M0-TOpe, Ce HAYKCIISBAT pa3xo/au 3a obe3reHka. OnpesensHe Ha pa3xoauTe 3a 00e3eHKa BKIF0YBA U
OYaKBaHWTE MAPHYHH MIOTOLH, TP OTYUTAHE HA KOHKPETHUTE OOCTOSITEIICTBA.

Kem 31 gexemBpu 2011 [IpykecTBOTO € HampaBWJIO aHA W3 HAa OOLIMTE MPUXOAHM U Pa3XOJH II0
CTPOUTEITHU AOTOBOPH, KOUTO HE Ca 3aBBPIICHH KbM Kpas Ha OTUETHH MEepHOJl U € MPU3HAIIO 3ary0u
OT 00€3LEHKH 10 Te3W JOTOBOPH B OTYETa 3a BCEOOXBATHUS JOXOA B CIydauTe KOraTo OYaKBaHATA
neyaida o JJ0roBopa e Mo-HUCKa OT revanodara, KOsTo € IpU3HaTa B IPEAXOHA OTYCTHH MEPUOTH.

KoM 31 nekemBpu 2011 [Ipy’kecTBOTO € HANpaBUJIO MPErje 3a 00€3I[CHKA Ha TEKYIIUTE U HETCKYIIH
MPEI0OCTaBeHU 3a€MH U B3EMaHUS M MHBECTUIIUH B JBIICPHU NPEANPUATHS U € MPU3HAIO 3arydoa oT
o0e3leHKa 3a cymara, ¢ KOATO OajaHcoBaTa CTOWHOCT Ha Te3W AaKTWBW HAJIBUIIABA TAXHATA
BB3CTAaHOBMMAa CTOMHOCT. Bb3cTaHoBMMaTa CTOMHOCT € oOlpenejeHa KaTo I0-BUCOKaTra OT
CIpaBeIMBaTa CTOMHOCT, HaMaJleHa C pa3XxoAWTe 3a MpojakOa Ha B3eMaHUATA, U CTOWHOCTTa Ha
aKTUBHUTE B ynotpeoa.

Kbm Kbm

31.12.2011 31.12.2010

Oo0e31eHka Ha OpyTHa CyMa IO CTPOMTEIIHH 0TOBOpH — Oen. 17 (a) (22,693) -
O0e31eHKa Ha THBECTUIIMH B TBIICPHU IPY>KECTBa — Oel. 6 ©) (2,412) -
O6e31eHKa Ha B3eMaHus — Oel. 9 (B) (5,304) (222)
O0e31eHKa Ha IPEJOCTaBeHN 3a¢MH Ha HECBBP3aHHU JIHIa — 0. 7 (B) (4,953) -
O0e3meHKa Ha IPEJOCTABCHN 3a¢MH Ha CITY>KUTETH — Oelr. 7 () (973) -
O0e31eHKr Ha MaTeprai — Oelr. 8 (88) -
O0e31eHKH Ha UMOTH, MAIlIMHA U ChOPBKEHHS — Oel. 4 (35) -
[puxoam ot peanu3upanu 00C3ICHEHN MaTepHa — Oell. § 47 -
[puxomu ot peanu3upanu 00e3ICeHEHN B3eMaHus — Oelr. 9 38 86
(36,373) (136)
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23.1

EHEMOHA AJl

MOACHUTEJIHU BEJIEXKUW KbM MHAVMBUY AJIHUA ®PUHAHCOB OTYET (ITPOJIBJDKEHUE)
3ATOAMHATA, ITPUKJIFOUBAIIIA HA 31 JEKEMBPU 2011
Bceuuku cymu ca npeICcTaBeH! B XWISAIU JIEBA, OCBEH aKO HE € II0COYEHO IPYro

JApyru neyajiou, HeTHO (MPOABIKEHHE)
O0e3ueHKa U OTNHCBAHE HA AKTUBH (NMPOABJKEHME)

(a) Oo0Oe3neHka Ha OpyTHA CyMa IO CTPOUTEIIHU JIOTOBOPH MPEACTaB/sABA MPSAUMHO IIPU3HABAHE Ha
3ary0a OT 00e3IeHKa 10 CTPOUTENICH JOTOBOP, CBBP3aH C IMPOCKTH 32 BH3OOHOBSEMH CHEPTHIHU
u3zroununy. Ilpe3 2011 roguna, mopaau 3HaUYMTENHN MPOMEHH, CBBP3aHH C MpaBHaTa cpeaa Ha BEU,
KOHUTO IO TIpelieHKa Ha PbKOBOJACTBOTO HA /[py’KeCTBOTO ca HEOKOHYATEITHH B KPATKOCPOUYEH MEPHUO/I,
C€ YBEJHMYM 3HAYMTEIHO HECUTYpHOCTTa MO OTHOIIEHHE Ha BB3BPHIIAEMOCTTAa OT MHBECTULMUTE B
CBOPBKEHUS 32 MPOU3BOJACTBO Ha enekTpoeHeprus or BEW. Bbp3cTaHoBUMOCTTAa Ha B3€MaHUATA OT
KOHTpareHTH, cBbp3anu ¢ BEU, e B npsika 3aBUCUMOCT OT MpaBHATa peryjanusra B cektopa. Benpeku
HAJIMYMETO Ha OO0e3MevYeHrs W IUTAlaHus OT CTpaHa Ha BB3NOKHUTEIUTE KbM MOMEHTA, MOpaIH
HAJIMYMETO Ha OMHCAaHUTE PUCKOBE, J[pykecTBOTO € mpu3Hayio 3aryba OT oOe3leHKa MO MPOEeKTa B
pa3mep Ha 21,806 xw1. JB.

(6) TIIpe3 2011 roaguna JIpy>KeCTBOTO WM3BBPIIM aHAIW3 3a O0C3ICHKA Ha WHBECTHUIMHTE CH B
IbIIepHU mpeanpusatus. [Ilpu aHanmm3a ce B3eTH TPEABH] OYAKBAHUTE JWCKOHTUPAHH MapUYHU
MOTOIIM Ha JBIIEPHHUTE IPYKECTBA 3a CJEABAIUTE IMeT TOAMHM, KaKTO M HETHaTa CTOMHOCT Ha
aktuBuTe UM KbM 31 mexemBpu 2011. B pesyarar Ha HampaBeHHWTEe aHAIM3U PHKOBOACTBOTO Ha
JpyXecTBOTO HAYHMCIHM MPOBHU3MsS 32 00€3[eHKa HA MHBECTHIIMUTE CH B JABIICPHH JPYKECTBA B OOII]
pa3mep Ha 2,412 xwui. JeBa KakTo Cle/Ba;

- EMKO A/l 1,300 xum. 11B.;
- TOELl Hukomon EAJ] 756 xui. nB.;
- Ecxo Mmxenepunr A/l 356 xu. nB.

(8) B pesynrar Ha riobaiHaTa (pMHAHCOBA M MKOHOMHYECKA KpH3a HapacTBa HECHI'YPHOCTTa
OTHOCHO CHOCOOHOCTTa Ha KOHTPAareHTHTE JAa HW3IJIAIaT 3aAb/DKeHHATAa CH KbM J[py>KecTBOTO B
CHOTBETCTBHE C JOTOBOPEHUTE YCIOBUSA. ToBa MPUHYIU pHKOBOJCTBOTO Ha Jlpy:KeCTBOTO /1a IPOMEHH
NPUOITU3UTEITHUTE CH CYETOBOJHH TPEIICHKH NPU M3YUCISIBAHE pa3Mepa Ha pa3xojuTe 3a 00e3leHKa
Ha THPTOBCKH M JPYTH B3EMaHMs M MPEJOCTABEHH 3a€MHU W aBaHCH. YacT OT MpOMEHHUTE BKIIOYBAT
nojlyyaBaHe Ha JIOKJIaJ 3a KPEAWTHHUS PEUTHHT Ha KOHTpPAreHTUTe OT pPEHOMHpaHa PEHTHHIOBa
areHIys, aHaiuu3 Ha (PMHAHCOBOTO CHCTOSHHE HA KOHTpareHTa W Apyru. B pe3ynraT Ha mpoMEeHUTE B
NPUOMIN3UTETHUTE CYeTOBOIHU oueHkH npe3 2011 Jpy>kecTBOTO HAYMCIH JOITBIHUTEIHN Pa3Xoau
3a 00€3IeHKN KaKTO € OMOBECTEHO B TabiuIlara no-rope. Benpeku ToBa pbKOBOACTBOTO MPOIBIKABA
Jla rmoJiara BCHYKH He0OXOMMH YCHITHSI IO ChOMpaHe Ha Te3H B3EMaHHS.

(r) B munanoro [dpyxecTBOTO € MMaJo MOJIUTHKA Ja MPEAOCTaBs HeoOe3NeYeH! JIMXBEHH 3aeMH Ha
CBOM CIYXKUTEIH CBBP3aHH C HEOOXOJMMOCTTAa OT MHPEMECETBAaHE HA TE3M CIIYKUTEIU OT €IHO
HACeJICHO MSACTO Ha JAPYro, IMopaju W3MecTBaHe Ha OCHOBHUS OmsHec mexnay Codwust, Kosnonyit u
I'erp60Bo. OT 2010 Ta3u npaktuka ¢ MuHUME3Hpana. KeM kpas Ha 2011, mopaau npecTpykTypupane
Ha /[py’XecTBOTO M LIEHTpaIU3aIMs Ha MHKECHEPHO-TEXHUYECKH PHKOBOIAUTEIN U aIMUHUCTPATHBHO-
ympaBieHcku nepcoHan B Codusi, yacT OT MPEAOCTaBEeHUTE 3a€MH Ca YABDKCHHU IIPH 3ala3BaHe Ha
JPYTUTE YCIOBHA. YABIDKABAaHETO JOBEIE 10 HEOOXOAMMOCTTa OT JONBIHUTEIHO HA4yHCIIBaHE Ha
IpOBU3MS 3a 00€31EHKA Ha TE3H 3aEMHU.
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EHEMOHA AJl

MOACHUTEJIHU BEJIEXKUW KbM MHAVMBUY AJIHUA ®PUHAHCOB OTYET (ITPOJIBJDKEHUE)
3ATOAMHATA, ITPUKJIFOUBAIIIA HA 31 JEKEMBPU 2011
Bceuuku cymu ca npeICcTaBeH! B XWISAIU JIEBA, OCBEH aKO HE € II0COYEHO IPYro

Jpyru neyaaou, HeTHO (MPOIbJKEHUE)
IIpu3HaBaHe M peoneHKAa HA GMHAHCOBY MHCTPYMEHTH MO CIPaBeAJIUBa CTOHHOCT

Ha 27 nexemspu 2011 ,,Enemona” AJl e moamucano “MeMopanayM 3a pa30upaTescTBo” ¢ MyOImaHa
kommanus peructpupana Ha bOb (KomnanusTa) 3a ycraHOBsIBaHE Ha CHTPYIHUYECTBO C Iell 0OMEH
Ha WH(pOpMaNMs ¥ OMUT B 00NacTTa Ha Pa3BUTHETO HA NMPOEKTH B chepara HAa BH3OOHOBICMHTE
GHEPTUMHM M3TOYHMIIM. 3aeTHO C TO3WM MeMOopaHmyM, ,Exmemona” AJl momywaBa 15,000,000
OOMKHOBEHHM aKIWW, W3JaJiecHH OoT KoMmmIaHusATa W NperocTaBeHH OT HaW-TOJeMHs aKIMOHEep B
Komnanmsra. Axkmnuure ca mnpexBbpieHd Ha ,.Enemona” AJ] na 28 nexemBpu 2011 Ha H3BBH-
perynupan nazap. CpriiacHo Kiay3uTe Ha ckiroueHus Jloroop 3a mpogaxoa Ha maket ot 15,000,000
Opost OOMKHOBEHH TOMMEHHH akiuu, EnemMoHa AJ] mMa BB3MOXKHOCT Ja IJIaTh 10 HOMHHAJ aKI[MHTE
B CPOK JIO TPH TOJMHHU OT MPUAOOMBAHETO WM Jia MPEXBBPIM COOCTBEHOCTTa MM OOpaTHO cCien
W3THYaHEe Ha TO3W CPOK. J[py’KecTBOTO TUCKOHTHpA 3albJKCHHUETO CH 3a IUIAllaHe Ha MOKYITHATa
[[EHa W MPHU3HAaBa 3aJIbJDKCHUS TI0 THPrOBUSI C WHBECTUIIMH B OTYETa 32 (PMHAHCOBOTO CHCTOSHUE B
pa3mep Ha 11,583 xw. nB.

HpyxecTBoTO Kiacupuimpa npuaoOUTHTE akIMK KaTo GUHAHCOBH MHCTPYMEHTH 3a ThpryBaHe. [Ipe3
2011 JpyxecTBOTO mpu3HaBa redyanba OT MpeolleHKa Ha moprdeiina B pasmep Ha 42,117 Xxumn.is.,
olpeJiesieHa KaTo pa3liikaTa MeXIy IeHaTa Ha NpunoOuWBaHe W IazapHaTa IieHa Ha aKIUHTe,
omnpezesieHa OT aKTMBHAa KOTHPOBKa Ha perynupaH na3zap Ha b®b. M3non3Banarta 1eHa 3a aKTUBHA
KOTHPOBKA € IIEHa Ha TOocJeqHa claeiika Ha perynupad mazap Ha b®b. Kem 31 mexemspu 2011
HdpyxecTBOTO OTYMTa (PUHAHCOBH WHCTPYMEHTH 3a THPrOBUS B OTYETa 32 (HUHAHCOBOTO CHCTOSHUE B
pa3mep Ha 53,700 xw1. JB.

ITeyan6a ot mpoaask0a HAa MHBECTUIIUH

Ha 31 mapt 2011 HpyxectBoto moamuca JloroBop 3a mokynko-mpogaxda cbe Codust @panc Ayro
AJl 3a 10,497,999 oOWKHOBEHHW IMOWMEHHU aKIWHW, NpeAcTaBsiBamm 99.98% oT kammranma Ha
IBIIEPHOTO apyxecTtBo ,,Arpo HuBect Wmxkenepunr” AJl. Ilpuxoaure or mnpomaxkbara Ha
MHBECTHLIMATA ca B pa3Mmep Ha 18,421,758 nB. Cuenkara BkirouBa U nmakeT oT 49.96% ot akuuute Ha
»Jlomcko muBo” AJl. B pe3ynrar Ha cienkara J[pykecTBOTO OTuuTa revyaida B pasMep Ha 12,743 xui.
JB.

Ha 28 rouu 2011 [py>kecTBOTO MOAIHMCa JOTOBOP 32 MOKYyIKO-poaakoa Ha 90% ot xanurana Ha Heo
Arpo Tex A/l u 80% ot xamurana Ha Comap Emepmxu OOJl. OmpeneneHarta MOKyIka IleHa € B
pasmep Ha 49 xui. nB. U OanaHcoBaTa CTOWHOCT HA MHBECTHUIIMHMTE KbM JaraTa Ha mponaxbara e 49
XHWIJI. JIB.

DUHAHCOBH Pa3xoau

T'onnnara, l'ogunara,

MPUKJIIOYBAIIA Ha MIPUKITIOYBAIIA HA

31.12.2011 31.12.2010

Pasxomu 3a TUXBU O 3aeMU 3,276 2,932
DUHAHCOBU Pa3XOAU MO CTPOUTENHU JOTOBOPH 1,207 338
Pasxomu mo ¢puHAHCOB IMACUB 110 IPUBHUJICTUPOBAHU aKIHA 639 670
3ary0a oT KypCOBH Pa3iIKH 55 46
Hpyru ¢unancoBu pa3zxoan 75 -
ObIIIO ®UHAHCOBU PA3XOIU 5,252 3,986
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EHEMOHA AJl

MOACHUTEJIHU BEJIEXKUW KbM MHAVMBUY AJIHUA ®PUHAHCOB OTYET (ITPOJIBJDKEHUE)
3ATOAMHATA, ITPUKJIFOUBAIIIA HA 31 JEKEMBPU 2011
Bceuuku cymu ca npeICcTaBeH! B XWISAIU JIEBA, OCBEH aKO HE € II0COYEHO IPYro

Jlanbuu
OTCpoUeHUTE TaHBIU Ca CICTHUTE:
Kbm KbMm

31.12.2011 31.12.2010
OTCpoYCHU TaHPYHH AKTUBH
OO0e31ieHKa Ha B3€MaHUs 3,373 67
O06e31ieHKa Ha UHBECTHUIIMH B JBIIEPHU JPYKECTBA 241 -
O06e31ieHKa Ha IPYTH aKTUBU 7 -
IIpoBuzuu 28 34
OBIIIO OTCPOYEHU JAHBYHU AKTUBU 3,649 101
OTCcpoucHH NaHBYHU TACHBH
JparorpaitHu akTuBU 1,129 1,120
OBIIIO OTCPOYEHU JAHBYHU ITACHUBUA 1,129 1,120
OTCPOYEHU JAHBYHU AKTUBU/(ITACHUBU), HETHO 2,520 (1,019)

Otcpouenute AaHbYHH akTuBM U macuBu KbM 31 nmekemBpu 2011 m 2010 ca u3umcieHn KaTo e
W3I0JI3BaHa JaHbUYHA CTaBKa B pa3zmep Ha 10%, ompeseneHa chrilacHO 3aKOHA 3a KOPIIOPATHBHOTO
MOJIOXOHO o0JaraHe W MPIJIOKUMA 32 TIEPHONTE Ha pealn3upaHe Ha BPEMEHHUTE Pa3IuKH.

OTcpodeHnTe JaHbYHM NACHBHU, IPU3HATU B cOOCTBeHUs KanuTal KbM 31 nexemspu 2011 n 2010 ca B
pa3zMep Ha 557 XWl. JIB.

Pasxonute 3a JaHbK BBpXY Iedanbara 3a roauHaTa, npukitousaiia Ha 31 gekemepu 2011 u 2010 ca
KaKTO CJIe/Ba:

T'onmnnara, T'onnnara,

MPUKIIIOYBAIlAa HA  MPHUKIIOYBAIIA HA

31.12.2011 31.12.2010

Tekym pa3xo 3a 1aHbK nedanbda 845 436
OTcpoucH JaHbK BbB BPb3Ka ¢ Bh3HHUKBAHE U OOPATHO MPOSBICHUE

Ha BPEMEHHU Pa3IHKH (3,538) 39

OBILIO (ITPUXO/J OT) /PA3XOU 3A JAHBIU (2,693) 475

W3uucnenusta Ha eh)eKTUBHUS JaHBYCH MPOLICHT Ca MPEICTABSHH B CJICIHATA Ta0IHIIA:

T'onunara, T'onunara,
MPUKIIOYBAIA HA  MPUKIIIOYBAIIA Ha
31.12.2011 31.12.2010
[Tewyan6a npeau qaHbYHO ObOIaraHe 10,094 5,163
[MpunoxkuMa TaHbuHa CTaBKa 10% 10%
JlaHBK 1O IPUIIOXKUMA TaHBYHA CTaBKa 1,009 516
JlanbueH edekT OT HeMo yIeKAIINUTE Ha IPUCTIalaHe U Ha o01araHe
TTO3UIIH (3,919) (147)
EdexT oT pa3nuyHy TaHBYHU CTaBKH B APYTH JaHBYHU FOPUCITUKIIH 217 106
(ITPUXOM OT) /PA3XON 3A JAHBIIN (2,693) 475
E®EKTHBHA JAHBUYHA CTABKA (27%) 9%
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EHEMOHA AJl

MOACHUTEJIHU BEJIEXKUW KbM MHAVMBUY AJIHUA ®PUHAHCOB OTYET (ITPOJIBJDKEHUE)
3ATOAMHATA, ITPUKJIFOUBAIIIA HA 31 JEKEMBPU 2011
Bceuuku cymu ca npeICcTaBeH! B XWISAIU JIEBA, OCBEH aKO HE € II0COYEHO IPYro

Jloxoa HA aKuMs M 10X0/1 HA aAKIUS C HAMAJIEHA CTOHHOCT

OCHOBHUTE JIOXOJM Ha aKIMs Ce M3YMCISIBAT KaTo Ce pas3jelid HEeTHaTa Medainda 3a Mepuoja,
MoJIJIeKaIa Ha paslpeleCHHe MEXAy COOCTBEHUIIMTE Ha OOMKHOBEHH aKIUMHM Ha [IpykecTBOTO, Ha
CpeIHO-TIpeTerICHIs Opoil Ha ThP)KaHUTEe OOMKHOBEHU aKIIUU 32 MEPHUO/IA.

KoM KoM

31.12.2011 31.12.2010

ITeuan6a 3a pa3npeseneHue MEXIy aKIIMOHEPUTE B JieBa 12,786,665 4,688,114
Cpenno-nipereriieH Opoii Ha OOMKHOBEHH aKIIUU 11,933,600 11,933,600
Joxonu Ha akuus (B jeBa) 1.07 0.39

Z[OXOI[I/ITG Ha aKiuAa ¢ HaMaJICHa CTOMHOCT Ce MU3UMCIIIBAT KaTo IeyaadaTa 3a nepuoaa ¢c€ Kopurupa ¢
OOMJIC)KAIUTC HAa PA3NPCACICHUEC MCKAY MPUTCIKATCIIUTC HA OOMKHOBCHU aKIIM1 Ha I[p}I)KCCTBOTO nu
CpCAHONPCTCIIICHUSA 6p01>i Ha aKIMuTC B O6p’LII_I€HI/IC, KaKTO U C e(l)eKTa OT BCHUYKH IIOTCHIIMAJIHH
OOMKHOBCHU aKIIny ¢ HaMaJICHa CTOMHOCT.

Ksm KvMm
31.12.2011 31.12.2010

[Tewanba 3a pasmpenencHue MeKIY aKIIMOHEPHUTE, U3ITONI3BaHA 3a

HM3YHCIICHHUE Ha TIOXO Ha akIus (B JieBa) 12,786,665 4,688,114
Pasxomu mo ¢puHAHCOB MACHUB IO MIPUBHUIICTHPOBAHU aKIIHH (B

JeBa) cliel OTYUTaHe e()EeKTHT OT BCHYKHU MOTCHITUATHH AKITHH C

HaMalleHa CTOHHOCT B oOpaleHue mpe3 Ieproaa 638,948 -
[Tewanba 3a pasmpenencHue MeKIy aKIIMOHEPHUTE, U3ITONI3BaHA 32
HM3YHCIICHHE Ha TOXOJ1 Ha aKIUs ¢ HaMaJieHa CTOMHOCT (B JIeBa) 13,425,613 4,688,114

CpenHo-mipeTeriieH Opoii Ha OOMKHOBCHHU aKIIMH, H3IIOJI3BAH 32

HU3YUCIICHUE HA JOXOJ Ha aKIUs 11,933,600 11,933,600
[IpuBHIETHPOBAHN aKIIMH KOHBEPTUPYEMH B OOMKHOBCHH aKITHH

ciesl OTYUTaHe €(PeKThT OT BCHUKH IOTCHIMATHH aKIIUH C

HaMalleHa CTOHHOCT B oOpaleHue mpe3 neproaa 1,102,901 -
CpenmHo-TipeTeriieH Opoii Ha OOMKHOBCHHM aKIIMH, H3IIOJI3BAH 32

HU3YUCIIEHUE HA JOXOJ Ha aKIUs ¢ HaMaJieHa CTOMHOCT 13,036,501 11,933,600
Jloxonu Ha aKIus ¢ HaMaJeHa CTOWHOCT (B JieBa) 1.03 0.39

Kakro e onoBecteno B 6ein. 11, kbM 31 nexemBpu 2011 1 2010 dpykecTBOTO MMa U3AaJeHH BapaHTH,
kouto 1pe3 2011 u 2010 He BIUAAT BHPXY M0XOa Ha aKIMsI ¢ HAMAJICHAa CTOWHOCT, Thi KaTo TAXHOTO
KOHBEPTHUpPaHE B OOMKHOBEHH aKI[MK He OM HAMaJIMJIO J0X0Ja Ha aKIIus.
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27.

EHEMOHA AJl

MOACHUTEJIHU BEJIEXKUW KbM MHAVMBUY AJIHUA ®PUHAHCOB OTYET (ITPOJIBJDKEHUE)
3ATOAMHATA, ITPUKJIFOUBAIIIA HA 31 JEKEMBPU 2011
Bceuuku cymu ca npeICcTaBeH! B XWISAIU JIEBA, OCBEH aKO HE € II0COYEHO IPYro

Caenkn cbe CBBbP3aHHU JIMIA

CebpaanuTe nuiia Ha JpykecTBOTO, ¢ KOUTO UMa peanuzupanu caenku npe3 2011 u 2010 ca kakTo

ciecaBa:

CBBP3AHO JIMLIE

"Arpo WuBect urxeHepusr" A/l
"Enemona FOTumutuc" AJl
"Ecko nmxenepunr" AJl
"Jlomcko muBo" AJ]

"®EEN" AJICUL]

"TTupun Iaysp" AL
"Xemycraz" AJ]

"Heo Arpo Tex" ALl
"®WHN" AJICUL]

"T®EL] Hukonon" EAJ]
,,HeBpokor ra3” AJ|

“Comap Enepmxu” OO/
,,EHeMoHa ['bn1bp00B0” AJ]

,» EMKO” AJl

,,Pernonanras” AJl
"Xemycraz" AJ]

»Aprtanec Maitauar ['pyn” A/l
,,@EILl Mnanenoso” EOO/]
,Anda Enemona” OO/]

L. mo6an Kenuten” OO/
,Jki OMJT Excriepr” EOO/]
,,Ek0 MuBecT Xomauar” A/l
,»Pecypc Umxenepunr” EOO/]
,Codtreo-JIuat 2006 OO/

OIIMCAHUE HA BUJA HA B3AUMOOTHOIIEHUETO

JwmepHo npyxectso 10 31 mapt 2011
JpLIepHO OpyXKECTBO

Jp1IepHO OpyXKECTBO

JwmepHo npyxectBo 10 31 mapt 2011
Jp1IepHO OpyXKECTBO

Jp1IepHO OpyXKecTBO

JpIIepHO OpyXKECTBO

JpmepHo apyxectBo 10 28 rorn 2011
JpIepHO OpyXKECTBO

JpLIepHO OpyXKECTBO

JpLIepHO OpyXKECTBO

JsmepHo apyxectBo 10 28 roan 2011
JpLIEepHO OpYyHKECTBO

Jp1IepHO OpyXKECTBO

JpLIepHO OpYyXKECTBO

JpIIepHO OpyXKECTBO

Jp1IepHO OpyXKECTBO

JpLIepHO IpYyXKECTBO

AconmupaHo APY>KECTBO

JpyxecTBo moa o011 KOHTPOIT
JpyxecTBo moa o011 KOHTPOIT
JpyxecTBo moa o011 KOHTPOIT
JpyxecTBo moa o011 KOHTPOIT
JpyxecTBo moa o011 KOHTPOIT
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27.

EHEMOHA AJl

MOACHUTEJIHU BEJIEXKUW KbM MHAVMBUY AJIHUA ®PUHAHCOB OTYET (ITPOJIBJDKEHUE)
3ATOAMHATA, ITPUKJIFOUBAIIIA HA 31 JEKEMBPU 2011

Bcenukn CyMHU Ca MpEACTAaBCHU B XWX JIEBA, OCBCH aKO HE € ITOCOYCHO APYTo

CaesKku ¢bC CBbP3aHH JUIA (POAbJKEHHE)

Ta6nHuaTa Oo-40J1y IPEACTaBsA oOema Ha CACJIKHUTEC CbC CBbpP3aHU JIMIA:

CBbp3aHo Juie

"Arpo NuBecT unxenepunr" AJl

"Enemona HOtunuruc" AJ]

"Ecko umxenepusr" A/l
,EHeMoHa ["'b100B0” AJ]

»EMKO” AJl
"Xemycraz" AJl

"OUHU" AACULL
"T®EILL Hukomon" EAJ]
"®EEN" AACHUL]

»Apranec Maiinunr ['pyn” AL
,@PELl Mnanernoso” EOO/]
“Anda Enemona” OO/

Jlxn OMJI Ekcnepr” EOOL

Bun coenka

NPUXOIHU OT CTPOUTEITHU JOTOBOPH
NPUXOJH OT YCIyTH

JIPYTH Te9anon

NPUXOJ OT IpoAaxda Ha
CIIEKTPOCHEPTHS

NPUXOJH OT YCIyTH

JIPYTH Ie9anon

NPUXOAU OT TUBUJICHTH

TPUXOIH OT JIMXBU

HPUXOIH OT JIMXBU

JIPYTH 1e9anon

MPUXOAU OT TUBUJICHTH

TPUXOIH OT JIMXBU

NPUXOIH OT JIMXBU

HPUXOIU OT HAeM

JIPYTH Ie9anon

MPUXOAU OT TUBUJICHTH

NPUXOIU OT HAeM

NpOAaXOU Ha aKTUBH TI0 POYYBaHE U
OLICHKA HA MUHEPAJHH PECypcu
NpoaaXOH HA TBITOTPaiiHU aKTHBH
NPUXOJIU OT TUBUJICHTH

NPUXOAU OT HAeM

OBIIO ITPUXOAN OT CBBP3AHU JIMIIA

l'ogunara, T'onnnara,
MIPUKITIOYBAIIA MIPUKITFOYBAIIa
Ha 31.12.2011 Ha 31.12.2010
- 5

- 5

1 6

4,514 -

- 41

52 29

148 1,000

- 5

10 -

177 10

228 456

22 4

- 1

5 2

3 11

34 71

7 3

1,555 -

22 -

126 136

3 3

6,907 1,788

IIpe3 2011 u 2010 HpyxectBOoTO € cKiroumno gorosopu 3a uecus ¢ ,,OEEN” AJICHULI 3a npoxnax0a
Ha B3eMaHus B pasmep Ha 1,810 xun. naB. u 3,443 xun. nB. kato KbM 31 nexemBpu 2011 u 2010 He

ChIICCTBYBAT HCYPCACHU CaJl[ia BbB Bpb3Ka C TC3U B3AUMOOTHOLICHU .
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27.

EHEMOHA AJl

MOACHUTEJIHU BEJIEXKUW KbM MHAVMBUY AJIHUA ®PUHAHCOB OTYET (ITPOJIBJDKEHUE)

3ATOJJUHATA, IIPUKJIFOUBAIIIA HA 31 JEKEMBPH 2011
Bendku cymu ca mpeCcTaBeHy B XMIIAIM JIEBA, OCBEH aKO HE € II0COYEHO APYTro

CaesKku ¢bC CBbP3aHH JUIA (TPOAbJKEHHE)

Ta6nnuaTa IMO-A0Yy MMpEeACTaBsA U3BbPUICHUTE pa3XoAau 110 CACIKU CbC CBbpP3aHU JIMA:

T'onunara, T'onunara,

MPUKIIOYBAIAa HA  MPHUKITIOYBAIIA Ha

31.12.2011 31.12.2010

"Arpo UuBect umkenepunr" A/l 243 4
,,EHeMoHa ['b1p00B0” Al 9,918 11,941
LEMKO” AJl 3,677 3,688
OBIIIO PA3XO/U CbC CBBP3AHU JIMLIA 13,838 15,633

Pazxogure mo craenku CbC CBBbp3aHU JiMla NOpCACTaBIABAT IMPEAMMHO pPasxogu IO JOroBopu C

NMOAU3ITBJIHUTCIIN.

Ta6nHuaTa Oo-40J1y IPEACTaBA CajliaTa Ha B3CMAaHUATA OT CBbP3aHU JIMILA:

Kbm Kbm

31.12.2011 31.12.2010

"Enemona Otunuruc" AJ] 4,403 1,736
"Ecko nmxeHepunr" A/l 141 149
"Arpo UnBect umkenepuar" A/l - 26
"Tupun aysp" AL 4 4
"OEEN" AJICUL] - 3
"Hespoxkom raz" AJ] 15 15
"Xemycraz" AJ] 13 13
»EMKO” A/l 1,119 677
,,EHeMoHa ['b1p00B0” A/l 2,393 3,853
"T®EL] Huxomon" EAJ] 100 96
,Jku OMJT Excriepr” EOO/] 1 -
OBIIO B3EMAHUS OT CBBbP3AHU JIMLJA 8,189 6,572

B3emanusara ot CBBbp3aHU JIMIIa CE€ CHBCTOAT OT 3a€MH KbM CBBpP3aHU JIMLA (66.]'[. 7) U TBhProBCKH

B3emanus (6em. 9).

Tabnumara mo-g0ay TpeAcTaBs caijara Ha 3aJbDKCHUATAa KbM CBBP3aHU IUIA KbM 31 JexeMBpH

2011 u 2010:
Kbm Kbm
31.12.2011 31.12.2010
"Arpo NuBecT unxenepunr" AJl - 15
"Enemona HOtunuruc" AJ] 2,362 -
"Ecko umxenepusr" AJl 6 6
"Enemona I'enb00B0" AJ] 4,547 7,950
»~EMKO” Al 2,601 1,267
ObIIO 3AABJDKEHUA KbM CBBP3AHU JIMIA 9,516 9,238
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28.

EHEMOHA AJl
MMOSICHUTEJIHY BEJIEXKKU K'bM MHIUBUTY AJTHUSI PUHAHCOB OTYET (ITPOJILJIKEHNE)

3ATOJJUHATA, IIPUKJIFOUBAIIIA HA 31 JEKEMBPH 2011
Bendku cymu ca mpeCcTaBeHy B XMIIAIM JIEBA, OCBEH aKO HE € II0COYEHO APYTro

CaesKku ¢bC CBbP3aHH JUIA (TPOAbJKEHHE)

3arbKeHUsITa OT CBBP3aHU JIMLA C€ CHhCTOSAT OT 3aeMU OT CBbp3aHu juma (6en. 12) u ThproBCKH
3abinKeHus (Oen. 16).

B3emanwusiTa U 3a1bJDKEHUATa OT/KBbM CBBP3aHHM JIUIA Ca HEOOE3MEUCHH M CE MPEABIIKIA J1a CC YPEIAT
ype3 mapudHu Ioamanus. He ca mpegoctaBeHu Wiv MOMydeHU TapaHIIMK BB Bpb3Ka ¢ Te3u canaa. He
€ HavKclieHa 00e3I[eHKa Ha B3eMaHUsITa OT CBbP3aHH JIHIIA.

IIpez 2011 u 2010 Ha cmyXHTETH OT YIPABICHCKHUS IMEPCOHAN Ca HM3IUIATCHH BB3HATPAKICHHS B
pa3mep Ha 231 xwum. nB. 1 330 xXu. 1B.

®uHAHCOBH HHCTPYMEHTH, YIIPABJICHUEC HA (l)HHaHCOBHﬂ PUCK H KanuTaJaa

Kareropuu ¢guHaHCOBH HHCTPYMEHTH

KbMm KbMm
31.12.2011 31.12.2010

DUHAHCOBU aKTHBH
®DHUHAHCOBU aKTHBH II0 CTIPABEINBA CTOMHOCT 53,700 -
3aeMu U B3eMaHuUs 81,482 101,436
[Tapuynu cpeacTBa ¥ MApUYHU CKBHUBAJICHTH 4,957 3,818
140,139 105,254

DUHAHCOBHU NNACHUBH
DHUHAHCOBHU MMACHBH 10 aMOPTH3HpPaHa CTOHHOCT 105,562 90,993

DUHAHCOBUTE aKTHBHU IO CIIpaBeinBa cToiHOCT BKiItouBaT 15,000,000 Opost 0OMKHOBEHH aKIMK Ha
€IMH eMHUTEHT — IMyOJIMYHa KOMIIaHUS, KOSTO Ce ThpryBa Ha peryiupan nasap Ha bearapcka @onmosa
Bopca. pyxectBoto mpuaobusa moprdeitna or akuun Ha 28 nexemBpu 2011 Ha u3BBHperynupax
nazap Ha b®b. Ilpn mbpBOHAaYaTHO MpU3HABAHE AKLMUTE ca KiIAaCH(PUUUpPaHU KaTo (PMHAHCOB AKTUB
3a ThpryBaHe. IIpuunHa 3a knacuduuupaHe B Ta3W KaTeropus € NpeAHa3HAuYCHUETO Ha aKIHUUTe - 3a
TBHPIrOBUS C IIeJl U3BJIMYAaHE HA Iedyanda oT KpaTKocpoyeH Mapk Ha neHara. Kem 31 nexemspu 2011
JpyKecTBOTO TM OLEHJABAa MO CHpPaBEUIMBa CTOMHOCT, ONpENENeHa OT aKTHMBHA KOTHUPOBKAa Ha
perynupas nasap Ha b®b. M3non3BanaTa nieHa 32 akTMBHA KOTHPOBKA € [I€HA Ha MOCIIEIHA CAENKA Ha
perynupas nasap Ha b®b. AkuunTte Ha emMHuTeHTa ce Thprysar camo Ha b®b. Ilocnennara kotupana
[ieHa e OT rocyenHus padboteH neH Ha bDb 3a ronuHara.

Enemona AJl uMMa BB3MOXHOCT Ja IUIaTH IO HOMHMHAN aKLUUUTE B CPOK JO TPH TOJWUHH OT
MpUAOOMBAHETO WIM J1a NPEXBBPIM COOCTBEHOCTTa MM OOpaTHO ciel H3THYaHEe Ha TO3M CPOK.
Jpy*XecTBOTO OUCKOHTHpa 3aIb/DKEHHETO CH MO OTHOIICHHE Ha (MHAHCOBUTE WHCTPYMEHTH M
MpHU3HaBa (PMHAHCOB MACUB I10 aMOPTH3HpaHa CTOMHOCT B pa3mep Ha 11,583 xui1. nB.

3aeMuTe M B3€MaHHATA BKJIOUBAT NPEAOCTaBEHH 3aeMU OT J[pyKecTBOTO, B TOBa YHUCIIO IPYTd
TEKyLIH aKTHUBH M APYTHM HETEKYIM aKTUBH, KAKTO M THPTOBCKH W JPYTd B3eMaHHs, OPYTHU CyMHU
IOBJDKMMH OT KJIMEHTU IO CTPOMTENHH IOTOBOPU M 3aIbJDKCHHE MO (UHAHCOBM MHCTPYMEHTH 32
THhpPr'yBaHe.

BwB (l)I/IHaHCOBI/ITe nacuBu IO aMOPTHU3HpPAHA CTOMHOCT Ca BKIIOYCHHU noJIydeHu 3acMH OT

Z[py>K€CTBOTO, 3aABJDKCHUA 11O JIM3UHT, KAKTO U THPIrOBCKU WU APYTU 3aAbJDKCHUSA, 3aIbJIDKCHUATA 3a
AUBUACHTHU OT MPUBUJICTUPOBAHU AKIIUU U 3aABJLKCHUA 110 ThProBUsA C UHBCCTULIUU.
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28.

EHEMOHA AJl

MOACHUTEJIHU BEJIEXKUW KbM MHAVMBUY AJIHUA ®PUHAHCOB OTYET (ITPOJIBJDKEHUE)
3ATOAMHATA, ITPUKJIFOUBAIIIA HA 31 JEKEMBPU 2011
Bceuuku cymu ca npeICcTaBeH! B XWISAIU JIEBA, OCBEH aKO HE € II0COYEHO IPYro

@DUHAHCOBY UHCTPYMEHTH, yIpaBJjieHue HA (UHAHCOBHS PUCK U KaNMUTANA (MPOIbJKEHUE)
CnpaBeyiiBa CTOHHOCT HA (PUHAHCOBH MHCTPYMEHTH, OTYMTAHM MO AMOPTU3MPAHA CTOHHOCT
MCOO 7 ,, OdunancoBu mHCTpyMeHTH: OmoBecTsBaHe” W3HUCKBA IMOSCHUTEITHUTE HPUIOKCHHUS KHM
(MHAHCOBHS OTYET Ja ChAbPKAT MH(OPMAIMS 3a ONPEACIIHETO Ha CIpPaBEIIMBaTa CTOMHOCT Ha
(hMHAHCOBHUTE aKTHBHM M IACHBM, KOMTO HE Ca MPEJICTABEHHU IO CIpPAaBEJIMBa CTOMHOCT B OTYETa 3a

(hMHAHCOBOTO CHCTOSIHUE.

B cnennara tabmuia e mpeacraBeHa uHGpopManus 3a OalaHCcOBaTa CTOMHOCT W CHpaBe/IMBaTa
CTOMHOCT Ha (PMHAHCOBH aKTUBH U TIACHUBU:

basancoBa cToifHOCT CrnpaBeajuBa cTOHHOCT
Kem 31.12.2011 Kum 31.12.2010 Kwm 31.12.2011 Ksm 31.12.2010

PDuHAHCOBU aKTHBH

3aeMH U B3eMaHHUs 81,482 101,436 81,482 101,436
[Napuyau cpeAcTBA W MAPHYHH
€KBHMBAJICHTH 4,957 3,818 4,957 3,818

DOUHAHCOBH MACHBH
duHaHCcOBH MMacuBU o 105,562 90,993 105,562 90,993
aMOpTHU3HpaHa CTOMHOCT

[IpetieHkaTa Ha PBHKOBOJICTBOTO €, Y€ CIpaBeIIMBaTa CTOWHOCT Ha (PMHAHCOBUTE UHCTPYMEHTH Ce
npudmKkaBa 10 6aJaHcoBaTa UM CTOMHOCT.

Onpezlemme Ha CcHpaBeljinBa CTOMHOCT Ha quchonn HHCTPYMCHTH, OTYHTAHHU 110
crpaBeajinBa CTOMHOCT

MC®O 7 u3uckBa OMOBECTSBAaHE Ha TEXHUKUTE 3a ONpeEAesHE Ha CIpaBelsinBaTa CTOMHOCT Ha
(1)I/IHaHCOBI/I HHCTPYMCHTHU, KOUTO CJICI IIbPBOHAYAIHOTO UM MPU3HABAHEC CC OTUYMUTAT I1O CIIpAaBCAJIMBa
CTOMHOCT B OTuYeTa 3a (UHAHCOBOTO ChcTOsiHME. CTaHAAPTHT BhBEXKIA HepapXus HAa TEXHUKUTE 32
OLIEHKA Ha CIIpaBeUIMBUTE CTOMHOCTHU, ONpPENEICHa CIIOpPE] CTENCHTa Ha HaOJII0JaeMOCT Ha JaHHUTE
U3I0JI3BaHM 3a OLIEHKA Ha cIpaBeAiuBara croiiHocT. HaGmronaemuTe NaHHM OTpa3siBaT Ia3apHUTE
IIPEANOJIOKEHNS Ha IPYKECTBOTO. /[BaTa BUIA NaHHU ONPENEAT CIECIHUTE TPU HUMBA B Hepapxusra
Ha CIPABEJIMBUTE CTOMHOCTHU:

Huso I — Ouenka Ha cmpaBelIMBa CTOMHOCT, Oa3WpaHa NHUPEKTHO Ha IIEHOBH KOTHUPOBKHU Ha
aKTUBEH Ma3ap 3a WACHTUYHU aKTUBU W TTACHUBH.

Hueo 2 — Onienka Ha cripaBeiuBa CTOMHOCT, OazupaHa Ha HaOII0MaeMu TaHHU, Pa3INdIHU OT Te3U B
HUBO 1, HO OCHOBAHU JUPCKTHO UJIW UHAWPCKTHO HA TAX U CbOTHOCUMU KbM aKTHUBA WJIM ITaCHUBaA.

Huso 3 — Onenka Ha crpaBeyiiBa CTOMHOCT IMMOCPEACTBOM OIIEHBYHU TEXHUKH, BKIIOUYBAIIH JaHHU

3a aKTHBa WIM [TaCHBA, KOUTO HE Ca OCHOBAHM HA HAaJW4YHA Ma3zapHa WHpopMaius (HeHaOmogaeMu
JAaHHH).
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28.

EHEMOHA AJl
MMOSICHUTEJIHY BEJIEXKKU K'bM MHIUBUTY AJTHUSI PUHAHCOB OTYET (ITPOJILJIKEHNE)

3ATOJJUHATA, IIPUKJIFOUBAIIIA HA 31 JEKEMBPH 2011
Bendku cymu ca mpeCcTaBeHy B XMIIAIM JIEBA, OCBEH aKO HE € II0COYEHO APYTro

®uHaAHCOBH HHCTPYMEHTH, YIIPABJICHUEC HA (l)HHaHCOBHﬂ PUCK H KanuTaJaa (l'lpOZ]'I)J'l)Re]-[I/Ie)

OmnpenensiHe Ha cHOpaBelIMBa CTOWHOCT HAa (PUHAHCOBM MHCTPYMEHTH, OTYMUTAHM MO
cIpaBeVINBAa CTOHHOCT (MPOABJIKEHNE)

Crnenmnara Tabnuua mnpemocTaBs WHPOpPMalUs 32 (QUHAHCOBUTE WHCTPYMEHTH, OTYUTAHU II0
CIIpaBeINBa CTOWHOCT, pa3NpeesiCHn B HUBaTa oT 1 10 3:

Huso 1 Hugo 2 Hugo 3 06110
DHUHAHCOBU aKTUBH IBbpIKAHH 3a
ThPryBaHe - - - -
-KanuramoBu LieHHN KHUXKA 53,700 - - 53,700
OO01110 aKTUBH 53,700 - - 53,700
Kpeoumen puck

JpyXecTBOTO € H3JIOKEHO Ha KPEAUTCH PHUCK, B CIydaid, 4e KIUCHTUTE HE H3IUIATIT CBOUTE
3aIbIHKCHUS.
CBbCTOSHUETO HA Pa3ueTUTE C OCHOBHUTE KOHTpAareHTH Ha J[py’KecTBOTO € KaKTO CJIe/[Ba:

HaumenoBanue Tun banancosa cTOMHOCT Ha banancoBa cTOHHOCT
B3EMaHETO KbM Ha B3EMaHETO KbM

31.12.2011 31.12.2010

Kontparenr 1 B CTpaHaTta 15,106 18,499
Kontparenrt 2 B Uy)XOHHa 9,234 8,047
Konrparent 3 B CTpaHaTta 7,232 8,492
Kontparenrt 4 B CTpaHaTta 4,821 26,682
Kontparenrt 5 B CTpaHaTta 4,561 -

banancoBara cToHHOCT Ha ()MHAHCOBHUTE AKTHBH B WHAWBUAYaTHHS (PUHAHCOB OTYET, HETHO OT
o0e3leHKa, NPEACTaB/IsIBA MaKCUMalHaTa W3JI0KEHOCT Ha JIpyXKecTBOTO Ha KPEIWUTEH PHCK.
TBproBckuTe U APYru B3eMaHHsl U OpyTHaTa CyMa ABDKUMA OT KIMEHTH 110 CTPOUTEIHU JOTOBOPH HE
ca obe3nevyeHu, ocBeH B3eMaHe 0T KoHTpareHT 4 1O euH CTPOHUTENEH IOTr0BOP, KAKTO € OMHCAHO B
cieasamys naparpad.

Bsemanero ot KonrparenT 4 BkirouBa OpyTHa cCyMa JBDKMMa OT KOHTpareHTa Mo €JUH CTPOUTENeH
nmoroBop B pasmep Ha 441 xmin. nB. u 20,836 xwmir. nB. kbM 31 mekemBpu 2011 u 2010. JJoroBopsT €
ckioueH npe3 2009 u e B nporiec Ha m3nbiIHeHUE KpM 31 gexemBpu 2011 u 2010, kaTo KbM aTata Ha
TO31W MHIAUBUAYAJICH q)HHaHCOB OTYCT, CTPAHUTEC MUIIBJIHABAT AHIa)XUMCHTUTC CU B CHOTBCTCTBHE C
noroBopernte ycnmoBusa. C menm oOesmedaBane chOMpaeMocTTa Ha B3eMaHeTro cu, mpe3 2010
JpyX)ecTBOTO € JOTOBOPWJIO M MOJIYYWIO IDIAIaHe M0 TO3HM JIOTOBOp B pasmep Ha 2,500 xwi. nB. U
CKJIFOYBA C MAYKOPUTAPHUS COOCTBEHHK HAa KOHTpareHTa JOroBop MOJ YCIOBHE 32 TIOKyNKa Ha 98% oT
aKIMUTE Ha KOHTpareHra 3a obma cyma ot | JIB., MpHU YCJIOBHE, Y€ KOHTPAreHTHT HE H3ITBJIHU
3aJIbJDKEHUETO CH 32 IJIall[aHe Ha CyMUTE JBJDKUMHU I10 JIOTOBOpA.

KoM 31 nexemBpu 2011, mopaau 3HaUMTENTHN IPOMEHH, CBBP3aHU C NpaBHaTa cpena Ha BEU, xouto
10 IpPELEHKa Ha PBKOBOACTBOTO Ha [Ipy>KECTBOTO ca HEOKOHUYATENHM B KPAaTKOCPOYEH MEpPHOJ, Ce
YBEJIMYM 3HAYUTEITHO HECHTYPHOCTTa IO OTHOIIEHUE HA BB3BPBUIAEMOCTTa OT HWHBECTULUHUTE B
CBOPBIKEHUS 3a MPOU3BOACTBO Ha enekTpoeHeprus or BEM. Bp3craHoBUMOCTTa Ha B3€MaHHATA OT
KOHTpareHTH, cBbp3aHu ¢ BEWM, e B mpska 3aBHCHMOCT OT perynaunusta B cekropa. Behpeku
HIMYMETO Ha O0e3MedYeHus] M IUIAlaHMs OT CTPaHa Ha BB3JIOKHUTEIMTE KbM MOMEHTa, Mopanu
HAJIMYMETO Ha ONMCaHUTE PUCKOBE, JIpy’KecTBOTO € HAaunuCINIO 00e31eHKa 110 Te3U NPOEKTH.
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28.

EHEMOHA AJl

MOACHUTEJIHU BEJIEXKUW KbM MHAVMBUY AJIHUA ®PUHAHCOB OTYET (ITPOJIBJDKEHUE)
3ATOAMHATA, ITPUKJIFOUBAIIIA HA 31 JEKEMBPU 2011
Bceuuku cymu ca npeICcTaBeH! B XWISAIU JIEBA, OCBEH aKO HE € II0COYEHO IPYro

®uHaAHCOBH HHCTPYMEHTH, YIIPABJICHUEC HA (l)HHaHCOBHﬂ PUCK H KanuTaJaa (l'lpOZ]'I)J'l)Re]-[I/Ie)

Jlukeuoen puck

JIMKBUZIEH PUCK € PUCKBT, Y€ [[pyKECTBOTO MOXKE J1a MMa 3aTPyAHEHUS IIPU U3IBJIHABAHE HA CBOUTE
3aJIbJDKCHUS, CBBP3aHU C YpeXKIaHETO Ha (PMHAHCOBU NACHBH, KOWTO W3UCKBAT IUIANAHE HA MapH U
NapUYHU €KBUBAJICHTH WIIH JPYT (UHAHCOB aKTUB. JINKBUIHUAT PUCK MOXKE JIa Bh3HUKHE OT BpEMeBa
pas3iiuka MeXAy IOrOBOPEHUTE NaJeKM Ha NAPUYHHUTE AKTUBU M MACUBHU, KaKTO M BB3MOXKHOCTTA
JUTBKHHULIMTE J]a HE MOTaT /14 ITOCPEIIHAT 33 IbJDKCHUSTA CH B IOTOBOPEHUTE CPOKOBE.

KoM 31 nexemBpu 2011 u 2010 HeAMCKOHTHPAaHUTE MAPUYHH MOTONM 1O (PMHAHCOBHTE MACHBU Ha
JpyXecTBOTO, aHAJIM3MpaHH 10 OCTAaTh4Y€H CPOK OT JaTara Ha HWHAUBHIyaJHUS OTYET 3a
(MHAHCOBOTO CHCTOSHME 1O JaTaTa Ha IOCJIEABAIIO AOTOBapsHE MM MPEABHICH MaleXK, ca KaKTo
ciezBa:

KbMm 31 nexemspu 2011 Or1wm. Or3Mm. Orlr. O6110
o 3 M. molr. mo Sr.

Dunancosu nacusu

TBProBeKu U IPYTU 3abIIKEHUS 7,634 10, 131 - 17,765
3aemu 4,758 68,644 2,979 76,381
3arpiokeHus o (YUHAHCOB JIM3HHT 125 374 672 1,171
3axbpInKeHUs 0 (UHAHCOBU MHCTPYMEHTH 3a

THPTOBUS - - 15,000 15,000
DUHAHCOB NacHB M0 NPUBUIIETUPOBAHU aKLIUU - - 6,792 6,792
00610 pUHAHCOBY TTACHBH 12,517 79,149 25,443 117,109
KbMm 31 nexemBpu 2010 Ot 1 M. Ot 3 M. Orlr. Oo6mo

o 3 M. nolr. noSr.

Dunancosu nacueu

TBProBCKU U APYTH 3aIbIDKESHHS 2,874 21,662 - 24,536
3aeMu 2,226 43,077 18,118 63,421
3agbmkeHus 1o (PMHAHCOB JTU3UHT 191 546 1,161 1,898
DUHAHCOB NAacHB M0 NPUBUIIETUPOBAHU aKLIUU - - 7,671 7,671
00610 pUHAHCOBY TTACHBH 5,291 65,285 26,950 97,526

Texymmure 3aemu Ha JpyKeCTBOTO BKJIIOYBAT KPEAWTHH JIMHUU M OBBbpApadTH ¢ manex mpe3 2012.
JpyecTBOTO TpaIuIIMOHHO MIPEJOrOBaps YacT OT KPEAUTHUTE CH JIMHUH U OBBPAPAPTH.

Kpenutaure nuuanu ot Cocuere XKenepan Excnpecoank u Cutubank xioH — Codus ¢ o01o ycBoeHa
yacT kbM 31 gexemspu 2011 u 2010 B pazmep Ha 17,855 u 18,453 xui1. neBa ca 11e1€BO OTIIYCHATH 3a
U3IIBJIHEHUETO Ha KOHKPETHH CTPOMTENHH AOTOBOpH (BIK cbhuio Oen. 12). MsmmamaneTo Ha Te3n
KpPEAUTH € OOBBP3aHO C U3MIBJIHEHUETO HAa aHrAXKUMEHTUTE Ha JIpy’KecTBOTO MO ChOTBETHHUS JOTOBOP
1 C MAPUYHUTE MOTOLY T€HEPUPAHU OT KOHKPETHUS CTPOUTENEH JOTOBOP.
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28.

EHEMOHA AJl

MOACHUTEJIHU BEJIEXKUW KbM MHAVMBUY AJIHUA ®PUHAHCOB OTYET (ITPOJIBJDKEHUE)
3ATOAMHATA, ITPUKJIFOUBAIIIA HA 31 JEKEMBPU 2011
Bceuuku cymu ca npeICcTaBeH! B XWISAIU JIEBA, OCBEH aKO HE € II0COYEHO IPYro

®uHaAHCOBH HHCTPYMEHTH, YIIPABJICHUEC HA (l)HHaHCOBHﬂ PUCK H KanuTaJaa (l'lpOZ]'I)J'l)Re]-[I/Ie)

Banymen puck

[Topanu ockiiecTBsiBaHe Ha ACHHOCTTA CH B HallMOHaJeH Mamab u B pamkute Ha EC J[pykecTBOTO €
M3II0’)KEHO HAa HE3HAYWTENIeH BalyTeH PUCK. MHOr0 MaixbK MPOLEHT OT HPUXOIUTE/Pa3XOJUTe Ce
reHepupaT BbB BaJYTH, Pa3MYHU OT OBIrapckus JieB U eBpoTo. llopamu ToBa pBKOBOACTBOTO Ha
JpyxecTBoTO cunta, 4e¢ e(heKThT OT Bh3MOXKHATA MPOMSHA Ha BAIyTHUTE KypCOBE HE OW TOBIHUSIIO
CHINECTBEHO HA (MHAHCOBUS PE3YNTAT OT JAeWHOCTTa Ha [[pykecTBOTO.

Jluxeen puck

Jpy>ecTBOTO € U3I0KEHO Ha PHCK OT NPOMEHH B JIMXBEHUTE HHBA OCHOBHO OT MOJIY4YE€HUTE OaHKOBU
1 OOJUTaliOHHM 33a€MH C MPOMEHJIMB JIMXBEH MPOLEHT, KOUTO Bb3IU3aT Ha o0mmo 42,829 xui. nB. u
42,194 xun. nB. kbM 31 mekemBpu 2011 m 2010 m nTuUXBEHHTE IUIAIIAHUS MO TAX ca Oa3WpaHW Ha
EURIBOR u SOFIBOR mtoc Han6aska. Kem 31 nekemspu 2011 u 2010 [IpysxecTBOTO HE HU3IONI3BA
MHCTPYMEHTH 33 KOMIIEHCHPaHe Ha MOTEHIMATHUTE TpoMeHH B HuBaTa Ha EURIBOR.

AKO JIMXBaTa Mo T3 MOJY4YEeHHU 3aeMH C TpOMeHIuBa JuxBa ce yBennuu ¢ 0.5% mpe3 2011 u 2010,
TOBa OWM JIOBENO IO YBEIMYEHHE Ha pPa3XOAuTe 3a JHUXBU 3a TOJAMHATA, CHOTBETHO HaMaleHHWE Ha
nevanbara npean AaHbly, B pasMep Ha 214 xun. 8. u 211 xui. aB., u 00paTHO, pU HAMAJEHUE Ha
muxgara ¢ 0.5%.

YﬂpaBneHue Ha KanurTaJjaa

Z[pymeCTBOTO yipasJisiBa COOCTBEHHUS CH Kamnuraia, 3a Ja pa6OTI/I KaTo neﬁCTBamo NpCANIpUATHC U
OINITUMH3HPAa BB3BPBINACMOCTTA 4YpE3 HO,[[O6p$IBaHe Ha KOG(i)I/II_II/IGHTa ABJIT  KbM CcOOCTBEH
kanuTajna. KamnmrazoBara CTPYKTYpa Ha I[I)Y)KGCTBOTO CC CbCTOU OT MapUYHU CPECACTBA U MAPHUYHHU
CKBUBAJICHTH, IMOJIYYCHHU 3aCMU U COOCTBEH KaIlMTall.

KoeduiueHTsT Ha 3a01bKH10CT KbM 31 nexemBpu 2011 u 2010 e kakTo ciaenBa:

KbMm KbMm

31.12.2011 31.12.2010

3aemu 71,297 60,507

[TapuduHu cpeacTBa v MapUYHU €KBUBAJICHTH (4,957) (3,818)

3aemMu, HETHO OT MapUYHHU CPEJCTBA 66,340 56,689

CoOCTBEH KamuTan 95,483 82,696
KoedununeHT Ha 3aIsXHUIOCT (3a€MH HETHO OT MAPUIHU CPEACTBA

OTHECEHU KbM COOCTBEHHS KaIMTAaN) 0.69 0.69
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29.

30.

EHEMOHA AJl
MMOSICHUTEJIHY BEJIEXKKU K'bM MHIUBUTY AJTHUSI PUHAHCOB OTYET (ITPOJILJIKEHNE)

3ATOJJUHATA, IIPUKJIFOUBAIIIA HA 31 JEKEMBPH 2011
Bendku cymu ca mpeCcTaBeHy B XMIIAIM JIEBA, OCBEH aKO HE € II0COYEHO APYTro

HNndopmanus oTHOCHO reorpagceku od/1acTu

Jpy»)ecTBOTO U3BBPIIIBA JEHHOCT B TP OCHOBHU JbpKaBH - brarapus, I'epmanus u CroBakus.

Wudopmanus 3a MpUXoAW OT BHHIIHU KJIMEHTH M HETEKYIIUTE aKTHBU, Pa3iIMYHU OT (PMHAHCOBU
WHCTPYMEHTH, AKTUBU IO OTCPOYEHU JAHBLH, AKTUBH IO JOXOAM CJIEJl HAIyCKaHE W IIpaBa,

IIpoU3THUYalIM OT 3aCTPAaXOBATCIIHU JOIOBOPH, € MPEACTaAaBCHA KAKTO CJICIBA:

[Tpuxoau OT BHHIIHH KIUSHTH HerekyiiuTe akTHBU
3a nepuona, 3a nepuona,
MPUKJIIOYBAII HA MPUKJIIOYBAII HA KbMm KbMm
31.12.2011 31.12.2010 31.12.2011 31.12.2010
brirapus 63,312 76,364 34,934 35,340
CroBakus 13,591 9,677 414 312
I'epmanus 1,846 - 34 -
Hpyru 113 259 - -
78,862 86,300 35,382 35,652
Yci0BHM NacuBH
KoM 31 nexemBpu 2011 JIpy>kecTBOTO € rapaHT, ChATBKHUK UM aBAJUCT Ha 3aITUC HA 3a1I0BEJ 10
J0Tr0BOpH 3a 3a€M, OTITYCHATH OT 6Lnrapc1<1/1 OaHKH Ha ABIICPHU APYKECTBA, KAKTO CJICABa:
Pasmep Ha
Bun Ha ycnoBHOTO 3ambmkerne  Kpemguromoinydaren banka
KpEIuT
lapanT OEEN AZICUL] EBBP 13,691
CBbITBKHUK Enemona IOtmmmtuc A/l YauKpenur bynbank AJ] 4,528
KoM 31 nexemspu 2010 {pykecTBOTO € rapaHT, ChATBKHHUK UM aBAJUCT HA 3aIIUC HA 3aMI0BE] 10
JIOTOBOPH 3@ 3a€M, OTITyCHATH OT OBITapCKu OAHKY Ha ABIIEPHU JPYKECTBA, KAKTO CIIE/BA!
Pasmep Ha
Bun Ha ycnoBHOTO 3ampmkerne  Kpemguromoiydaren banka
KpeIuT
TapanT OEEN AZICUL] EBBP 13,691
CBIUTBKHUK OEEN AICULL banka JICK AJ] 1,000
ChUTEAKHUK Enemona - FOtumtuc AJ] YuuKpenur byn6ank AJ] 4,528
CBHABKHUK Arpo UnBect Umxenepunr Al OBb Al 4,960
CBIBKHUK Arpo UnBect Umxkenepunr Al  MKB FOnuon6ank AJ] 750
ChIUTEXXKHUK Jlomcko ITuBo AJ] MKB HOunon6ank AJ] 500
NOPBYUTEN Arpo UnBect Umxenepunr Al  Emnopuxu bank EAJ] 332
ABAJIMCT Ha 3aIliC Ha 3all0BEN Jlomcko [TuBo A/ OBbb Al 606

Ksm JAaTaTa HAa ChCTABAHC HA WHAWBUAYAJTHUA (bHHaHCOB OTUCT ABLICPHUTC APYKECTBA O6CJ'Iy>KBaT

PEAOBHO TC3U KPCAUTH.

Kem 31 nexemBpu 2011 Hsima HapymieHHs Ha (MHAHCOBM IOKA3aTeNd MO KPEAWTH OTIIyCHATH Ha

IUBIIIEPHH JPYKECTBA.
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30.

31.

EHEMOHA AJl

MOACHUTEJIHU BEJIEXKUW KbM MHAVMBUY AJIHUA ®PUHAHCOB OTYET (ITPOJIBJDKEHUE)
3ATOAMHATA, ITPUKJIFOUBAIIIA HA 31 JEKEMBPU 2011
Bceuuku cymu ca npeICcTaBeH! B XWISAIU JIEBA, OCBEH aKO HE € II0COYEHO IPYro

YcnoBHM nacuBy (MPoabJKeHUE)

KoM 31 nexemBpu 2010 ca Hanmuie HapynieHns: Ha (UHAHCOBHM M3UCKBAHUSI 10 KPEJUTH OTITYyCHATH Ha
IBIIEPHH JIPYXKECTBA, B PE3ysITaT Ha KOETO Te3W KPEAUTH MoraT Ja ObJaT MpeACPOYHO HU3UCKYEMHU.
PasmepsT Ha Tesu kpemutu e 10,910 xmn. nB. u ca rapantupanud usnsiao or Enemona AJl. B
HACTOSIIIUSI MHIWBHIyaJeH (UHAHCOB OTYET HE Ca HAYUCICHH IPOBU3UM BHB BpPB3Ka C TOBA
3aIbJKEHUE, Thi KaTo HE € BepoATHO J[pyXKecTBOTO Na MPEeThPIH HM3XOASII MapuyeH MOTOK BBHB
BpPB3Ka C T€3U KPEIUTH.

KoM 31 nmexkemBpu 2011 m 2010 ot mumero Ha JlpyKecTBOTO ca H3[aleHH OaHKOBHM TapaHIIWH,
CHOTBETHO B pa3Mep Ha 46,110 xwi. nB. u 61,856 Xmi. JIB., KOUTO ca MPEIUMHO BBHB BPB3Ka C
U3rpakJjaHe Ha CTPOUTEIHU OOCKTH, CHEPTHIHU U APYTH ChOPHKCHUSL.

CpOuTHs ciel OTYETHHUS MEePHO

BbB Bpb3ka ¢ eMucus BapaHTH, u3naneHa oT Enemona AJl, Ha 9 anyapu 2012 ce mposene penoBHO
rogumHo OOmo chOpaHre Ha COOCTBEHUIIMTE HA BapaHTH, Ha KOETO Oe B3ETO pPEIICHHE TE Ja He
ObIaT ynpakHeHH, ThI KaTo TEKyILaTa [a3apHa CTOHHOCT Ha 0a30BuUs aKTHB (OOMKHOBEHHU aKLMH) Ha
perynupanus aszap € 1oj onpezeyeHaTa ieHaTa 3a yIpaKHsBaHe HA BapaHTUTE.

Ha 1 maprt 2012 Enemona A/l moamuca Memopanaym 3a pa3OupatenctBo ¢ DenepaiHo AbPKABHO
npennpustue ,,denepanHa eHEprocepBU3Ha KOMIaHWSI® KbM MHHHCTEPCTBO HAa €HEpreTHKaTa Ha
Pyckata ®enepanusa. MeMopaHayMbT MMa 3a LI€Jl pa3BUTHE HA CHTPYIHHUYECTBO M peaiu3alys Ha
CHBMECTHHM IIPOCKTH B 00JIaCTTa Ha CHEpruiHaTa e(peKTHBHOCT M €HEPTUHHOTO criecTsiBaHe B PyckaTta
Oenepanyst, Penmybnuka bearapus u TpeTw cTpaHM OT PycKH M OBJITapcKH CTONAHCKH CYOEKTH,
BKJIIOYMTEIIHO M 4Ype3 NpHUBIMYaHEe Ha (puHaHcHpaHe Ha mpoekTd. CTpaHuTe e OOMEHAT ONUT B
oOmacTTa Ha eHepruiiHaTa €()EeKTUBHOCT W EHEPruilHO CIIECTABAaHE, B TOBA YHUCIIO TEXHUYECKU
peleHus, OpraHM3aluOHHH MMOJX0AW M HOpMaTuBHA 0a3a. MeMOpaHIyMbT MPEIBIKIA U MIpeJaBaHe
Ha onut npu peanuzanus Ha ECKO norosopu u 00yueHneTo Ha KaJIpH.

Jbmeproto npyxecrsoto Ha Enemona AJl, ,,®EEN” AJICULI, ckmroum JloroBop 3a KpeIuT ¢
EBponeiickata banka 3a Bwb3cranoBsiBane u Passutme B pasmep Ha 10,000,000 eBpo 3a
CEKIOpHUTH3alMA Ha B3eMaHus, npoustudamm or ECKO-norosopu, ¢ npenocraBsine Ha oOe3neyeHue
II0 KpenuTa OT CTpaHa Ha ,,EHemoHa” AJl, u3passaBaiio ce B MOEMaHE Ha 3aJbDKEHUS KAaTO rapaHT.
CpoKbT Ha KpenuTa € ceieM T'OAMHH, a TOAUIIHUAT JIMXBEH MPOLEHT € (PUKCUPaH 3a LeNus IEpHo Ha
KpeauTa u € B pa3Mep Ha 6.5%.
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