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ABTO IOHHMOH I'PYT1 A
I'oanulen KoHCONMAMpAH NOKNAA 3d AeRHCCTTA
3a roamHara, npuxmousama va 31.12.2011 r.

Asto IOnnon Mpyn AJ] uarotey HacTodwms paswnped Jloxnan 3a 1efHOCTTa B ChOTBETCTBME ¢ pasnopealure Ha
un. 33 ot JakoHa 3a cueroBoAcTBO, 4.100 H, an.7 or 3IIMILK u Hpumoxenne Ne 10, koM un. 32, an. 1, 7. 2 o7
Hapenba MNe 2 or 17.09.2003 r. 3a [lpocnekrure npu nyGauuHO fMpeanaraHe M JOMYCKaHe A0 THPrOBHS Ha
peryJMpaH naiap Ha UEHHH KHHXKA M 33 Pa3KpPUBAHETO HA WH(OpMALHA OT NyOIHUHMTE APYKECTBA H APYTHTE
EMHTEHTH Ha LEHHH KHHXKA.

Tonnwnuar goknaa 3a neiinoctra Ha Asto HOHuHOH Upyn A/l npemcTass KoMeHTap M aHanu3 Ha (PHHAHCOBHTE
OTYETH H ApYra ChILECTBEHA HHGOPMALIHA OTHOCHO (MHAHCOBOTO CHCTOSHHE W MOCTHIHATHTE PE3YATaTH OT
aeinocTTa Ha |'pynara.

HIHIKA BHU3HEC CBJIOIIBHC B.B., 1py*ecTBo, yUpeICHO U BATKHIHO CHUICCTRYBAIIO CHEIACHO 3AKOHHTE Ha
Xonauana, snucano B TbproBckus perucTbp Ha Amctepaam ¢ EMK 34315935, e npexmbpnuno seudkw
npuTekasady ot Hero 15 145 499 (netnapecer MHIHOHA CTO YETHPHUAECET U MET XHAAIH YETHPUCTOTHH [€BETIECET
H fleBeT) 6pod HanHuRY akiHk oT kauurana Ha “ABTO IOHWOH FPYIT™ Al na ®HUHAPT JUIC, apyskecTso,
Y4peAeHO M BATHAHO CBHIIECTBYBamo chriacHo 3akonute Ha CAILL, wara [lenayebp, ¢ perdcTpausoHeH HOMEp B
Twprosekus peructbp 4542675, Y BOCTOBEpHTENHHTE KOKYMEHTH 3a M3Bbpinenoto Ha 10.10.201 11, mxkupoceaHe Ha
AKUHMHTE CA MPENCTAaBeHH ped peroeoacTBoTo Ha "ABTO IOHHOH T'PYIT” AJl na 08.06.2012r., BbB Bpb3Ka C
KOETO He3abaRHO € HAIPABEHO CHOTBETHO OTGENAIBAHE B KHHIATA HA AKIIHOHEPHTE Ha JPYKECTROTO,

1. HH®OPMAIHA 34 JPYKECTBOTO

HCTOPHUS

ATto FORHoH ['pyn Al e XOJINHHTORO OPY:KECTBO perHcTpHpaHo B Permybnuka bunrapuf ¥ ochilecTBsRA CROATA
AEAHOCT CBIIACHO OBArapCKOTO 3aKOHONATENCTBO.

JpyxecTBOTO € perucTpupano no Gupmero neno Ne 231 no onwnca Ha Codutickn Okprxked cba oT 2007 rojauHa ¢
Haumenosanne Kapromorope EAJ] u € npeperucrpupano 8 Tproeekus perucTsp Ha 29.05.2008 roanua. B kpag Ha
2008 rogMHa HAHMEHOBAHHETO Ha JPYKECTBOTO € npometico Ha Eppoxona Ayromotus Fpyn EAJL, npes 2009
roanHa Ha As10o HOunuon I'pyn EAJl. B kpas nva 2010 roguua, nopasu 11poMsHA B aKLHOHEPHATA CTPYKTYpa ARTO
FOHuoH 'pyn ce MpoMeHA OT € AHONHUHO aKIHOHEPHO APYKECTRO B aKLIMOHEPHO IPYIKECTBO.

NPEJAMET HA AEMHOCT

Apto lOunon U'pyn AJl e ¢ npeaMeT Ha AeitHocT: TIpuaoGHBaHe, ynpasneHHe, OUEHKa W Apoaax0a Ha ywacTus B
OBLArapcKH # 4ymAeCTpaHHu ApyxecTea; [TpuaoGubane, yrpasneHue u nponax6a Ha obnurauuu; [TpuaoGusane,
olleHKa W MpoaaxkGa Ha NaTeHTH, OTCTHIIBAHE HA JIMUEH3WH 33 W3MO/I3BAHE HA NATEHTH HA APYXECTBA, B KOHTO
XOJIIMHTOBOTO JIPYKECTBO yuacTEa; DuHaHcHpaHe Ha APYIKECTBA, B KOHTO XQJIAHHTOBOTO JIPYXKECTRO yUACTRA.

CEJANHINE U AJPEC HA YITIPABJIEHHE

CeaanMIeTo W agpechkT Ha ynpaeneHue Ha Jpyxectsote e PenyGnnka Buarapus, rp. Codud, dyn. “Xpuctodop
Konym6” Ne 43. Ha cbluns agpec ce H3BbpIUBA AIMHHUCTPATHBHOTC YAPABAEHHE H C¢ HAMHPA OCHOBHOTO MACTO,
Ha KOETO APYKECTBOTO HIBLPLIBA CBOATA AefHOCT. ToBa € H O(HUHANHUAT OHIHEC ANPEC 33 KOPECTIOHICHLIHS.

rp. Codus, 6yn. “Xpucropop Koaym6” Ne 43
02/ 4897 556
02/962 11 37

Brsnes s

investorsiaviounion.bg

WWW.avio-union.com

ERCKIPOHHGTA CTpRHHIL

TMpomenu B npeaMeTa Ha OCHHOCT Ha PYKECTBOTO HE CA HIBBPIUBAHM.



OPI'AHH HA YIIPABJIEHUE
OpransT Ha ynpasnenue Ha Asro FOuuon [pyn AJl e CpeT Ha JlupextopuTe.
Cweem na Jupexmopume

ChberansT Ha CoBet Ha [upeKTopuTe BKIIOUBA 3 Tuua. BeHUKK wicHOBe ca PH3UYECKH THUA.

Tonop Iletpos Credanon IIpencenaren sHa CbBETa HA AUPEKTOPUTE

bucepka Teoprnepa MapkoBa — = 3amecTHHk npencenaten Ha ChbBETA HA HPEKTOPHTE
Aenxosa e

Hukonai Xpucrop Kunenckn _: Ynen na Coeera Ha ,HHIPEKTOPHTE H M3nbAHHTENEH AUPEKTOP

JApy:xectBoTo ce npeactarnsasa ot Hukonait Knneecku.

AKHHOHEPEH KATUTAJ

ITeproHauannuaT chaebHo percTpupad xanutan Ha Asto HOwnuon [pyn AJl e B paMmep na 6,545,500 nepa,
pasnpeneneH B 6,545,500 0OHKHOBEHH NOMMEHHY GE3HANMUHH AKIMH, C IIPABO HA €IMH [NAC, BCAKA ¢ HOMMHATHA
ctoiiHocT OT 1 NgB.

Ktm natata Ha usroteaHe Ha Ordera 3a [efHOCTTA KAMMTATLT HAa APYKECTBOTO € B pazmep Ha 15,145,500 nepa,
paznpenened B 15,145,500 o6MKHOBEHH NORMEHHH Oe3HANHYHM AKUHH, C NPABO HA €A4H [N1ac, BCAKA ¢ HOMUHAIHA
croithoceTt ot | nes.

Kanuranst Ha apyxecTBOTO € hopMHpan cpellly HeMapH4HH BHOCKH, KAKTO CleBa:

HERAPUYHA GHOCKA M3gvpwena npes 2007 200una ra:
*  Kaproekcnipec OO/l - npencrasnasawu 500 gana ot kanutana Ha ofwa croitHocT oT 6,545,500 nepa, KbM
MOMEHTa Ha W3BbPIIBANE HA ANOpPTa;
Henapitini 610cku u3agvpuienu npez 2009 zo0una na:
*  Espomuiiz Pent a kap EOO]] — npencrapnssawu 6,350 apyxecTBeHH A4Na OT KanuTana Ha o0lua CToHHOCT
ot 1,500,000 nega;
* Hucan Codua AJl - npeacrasassamn  2,134.944 Gpos  OGHKHOBEHHH, HANMYHH, HOHMEHHH,
HENPHBHJICTHPOBAHH aKUMK ¢ NpaBo HA raac Ha crtoiiHocT ot 6,500,000 nesa;
*  Ckanavxaeua Motopc EAJL — 200 6pos 0GMKHOBEHHH, HANAYHH, NOMMEHHH, HEMPHBHIETHPOBAHH &KL{HH
C MpaBo Ha rrac Ha croiinoct ot 600,000 nena.

INpez 2010 r. Apte KOHKoH I'pyn Al npopaBa ropecnoMeHaTHTe APYIKECTBA, B PE3Y/ITAT HA KOETO € 3ANHCAHO
B3eMane B paimep Ha 18,213 xun. aB.



ABTO KOHHUOH I'PYIT Al
ToauieH KoHCONMAMPAH OKTa, 33 AeHHOCTTa
3a roauHaTa, MpHKMoyBsaula Ha 31.12.2011 r.

AKITHOHEPHA CTPYKTYPA

KbM narata Ha npHKIo4BaHe HA (HHAKCOBATA NOAHHA CHLUECTRYRA EAHO IOPUANUECKO [TALE npHTexaBao 99.99%
OT aKUHWHTE ¢ NIPABO HA INAC.

He cbwecTysar apyru ropuaMuecku Wik GHIHIECKH IHLA — AKUMOHEPH, KOHTO TIPAKO 1A [IPHTCHKABALIA HAl 5 Ha
CTO OT aKLIHHTE ¢ MPABO HA riac.

Beuuky u3manenn akumuH ca ot €IOHAKDLB KJIac H NaBaT No €1HO NPAarQ Ha riac.

| Cenanume n anpecua | Bpoit axumn - | Asxor - .
O co U yopaBaene T : 5 e | KANHTRTRL
IIHUIIKA BHHEC COJIKONIBHC | Xonanaus, Amcreppam, 1043 EJ, o
EHW BH Teleportbulevard 140 13,145,499 Gp. 99,99 %
OBLIO 99,99 %

KtM natara va w3roTrine Ha (JMHAHCOBHS OTYET CHILECTBYBA EHO IOPUIHYECKO NHMUE NpuTexasawo 99,99% or
aKLMHTE C NPaBO Ha rac.

He chinecTeyBaT APYrH IOPHIMMECKH MM QHIMYECKH JIHLA — AKUKOHEPH, KOWTO MPSKO A3 NPHTEXARaT Hal 5 Ha
€TO OT AKLMHTE C NPARO HA riIac.

Boruks u3naieHH akuMy ca oT €AHAKBB KTac 1 aapat rmo €IQHO npaBo Ha TJac.

MaxopHTHDEH AKIY Bpaii awn | laaor
e e - | yopasyenne i | xanwraga

OHHAPT JUIC CALI, wmara Ileﬂaycbp 15 145 499 Gp 99,99 %

OBLIO 99,99 %

Jlpy#ecTBOTO HE € H3LABAN0 AKLHH, KOWTO He MPEACTaBSABAT Kanutan. BcHuky akuum, wananend oT Apto KOHHOH
I'pyn A/l ocHrypsBaT Ha CROWTE MPHTEKATEIH Npaeo Ha riac B OBWoTo chOpaHne Ha ApYKECTBOTO,

Kum narara ua warorssane Ha tosu Ortuer 3a AGHHOCTTA HAMA MpOLCLYpa N0 yBeNH4aBaHC HA KalWTana Ha
JpyxecrBoTo,

I IIPEIJE] HA AEHHOCTTA

OCHOBHH JJEHHOCTH

Agto HOuron I'pyn A/l e peructpupako B PenyGnuka Benrapus. OcHoBHATa My AeiiHOCT BKIIOYBA:
®  npugobHBaHe, YNpPaBICHHUE, OUEHKA ¥ Npoaax0a Ha yYacTHs B OBIIrapckH W UYKIAESCTPAHHM [PYIKECTRE;
*  (MHAACHPAHE HA APYKECTBATA, B KOMTO XOJAMHIOBOTO APYXKECTBC YHacTBa;
®  yMACTHA B OBJArapcKH ¥ YYXKAECTPAHHH JPYKECTBA.

HHBECTULMOHEH NOPT®EN

Kum 31 Jlekemepu 2011 roauva Asto HOnuon pyn A/l nputexapa npako KOHTPOJHO yuacTHe B 2 Ha Opoii
ABLIEPHH ApY#KeCTBA.



ABTO IOHHOH I'PYT1 A/l
l"onnweH kOHCONMARPaH noknan 3a AciinocTTa
3a roaunara, npukmodeauia na 31.12.2011 r.

IIL PE3YJITATU OT JEHHOCTTA

NMPUXOIH

Ilpez 2011 roausa mpuxoaute Ha Aato HOuuon [pyn Al ce hopMHpaT OT ochoBHaTa nelHOCT, CBBp3aHa C

npeaaxtaTa Ha YACT OT ABLLEPHHTE IPYHECTRA HA KOMITaHHATA.

3a pasrnexkaanua nepuod ot 01.01.2011 roanua o 31.12.2011 ronuna NpaXonUTe OT MPOAANGH HA XONIHHTA Ca B
pasmep ot 26,782 xun. nesa. [lewanBata or npoaax6a HA TbLIEPHA APYKECTBA € B paMep Ha 26,770 xun. nesa.

PaiMepbT Ha MPUXOAHTE OT NHXBW 110 NPEAOCTABEHM 3dEMH €A B paiMep Ha 245 xun. nepa. Pasxoaute no
OCBUIECTBABAHE HA LiANOCTHATA AeiiHOCT HA ABTo IOnHoH T'pyn Al ca B pazMep Ha 9,855 xuu. nesa., OT TAX pazxoay 3a

JIAXBH MO NOAYYEHH 33E€MH H HAUHCIIEHH JIHXBH N0 oONHrallMOHEH 3aeM B pasmep Ha 1,792 xun. nesa.

Agto FOnnon I'pyn Al hopmupa nonoxkurenen gunascos peaynrar 3a 2011 ronHa B pasmep Ha 17,487 xun. nesa.

CTpyKTypa Ha NPHXOAHTe H PA3X0AHTE HA KOHCOIHAHpPaHa Gaza:

Clxmdoase [ oama

[lpuxoau ot pAeliHocTTa 26,782 98% 109,482 100%

DHHAHCOBH NMPUXOAH 581 2% 100 0%

O6mo npuxoau 27,363 100% 109,582 100%
Paixoau

Pa3xoan 3a AefiHocTTa 8,010 81% 103,683 4%

Jbn ot 3ary6aTa Ha acoUHEpaHU ApyxecTRa - - 160 0%

1,845 19% 5,074 6%

9855 | - 100% 108917 | 100%

HETHA NMMEYAJIBA

Peaynrara Ha apyxecTBOTO Ha KOHconHaxpaHa 6aza npes 2011 roanna e g pasMep na 1,155 neBa na akuus.

cod e T 2011 2000,
Heuanba b et T
e Sl S M, am =N
Heren peaynTar ot AefiHocTTa - 25,591
Jpyru npuxoan 26,770 11,800
Pe3yntaT oT duHaHcoBaTa AcHHOCT (1,264) (5,134)
PHHaHCOB peRyNTAT Npead obnaraHe ¢ AaHbUH 17,508 665
PasxonH/MKOHOMIH 33 NaHbuy (OTCpOUEH NaHBUEH MacHB (11) 93
Heten ¢pnnaHcoB pesyarar 17,497 572
bpoii akuuH (xun.) 15,145 15,145
CpeneH Gpoit axuny {xun.) 15,145 15,145
HeTeH pesyarar Ha 1 akuus 1.155 0.038




QHHAHCOBO CBCTOAHHE HA KOHCOAHIHPAHA EA3A

Cymara Ha akTHBHTE U Ha NacHBHTe HaMansea npe3 2011 roauua cnpsamo 2010 roauna ¢ 0.3%. ToRa ce ALLKH Ha
M3BBPUICHATA [1Pe3 OTHETHHA MepHol npoiak0a Ha MHBECTHLHA KATO € OTIHUCAHA MOJIOWHTENHA PEnyTaluHs B
pasmep ot 839 xun. np. YacT OT B3€MAHUATA MO THRXEHH 33aEMH Ca IIOMACEHH, HO HAMANEHHETO e KOMNEHCHPAHO OT
YBEIHUYEHHETO HA BIEMAHWATA [10 TBPTOBCKH H IPYTH BIEMAHHA.

Hepaznpeaenenara neyanta HaMansisa nopajiH OTHHCBAHETO Ha HETHUTE AKTHWBH Ha ABILEPHOTO JIPYKECTBO, KOETO

€ NMPORAACHO NPe3 OTUETHHA TIEPHOA.

JIHHAMHKA HA AKTHBHTE!

Hetexymn akTnBM
Tlonoxkurenta penyrauua - (839) 839
BaemaHus N0 THXBEHY 3aeMu 4,643 (13,950) 18,593
TBProBek W Apyry R3eManHa 49 468 10,526 38,942
5,111 (4,263) 58,374
Texyuin akTusn
ToproeekH U Apyry B3eMaHHs 5,460 3,716 1,744
DUHAHCOBH AKTUBH 350 330 -
TTapuuHu cpeacTra 69 15
5,879 4,081

JAHHAMHKA HA NaCHBHTE:

Hererymu nacusm
3agpaAeHda No OONHTALIMOHHH 3aeM K 14,669 - 14,669
JINXBOHOCHH 3a€MH U MPHBICUESHH CpeICTRA 11,705 6,578 5,127
26,374 6,578 19,796
TexyuiH NacCHBH
THpProRcKH M ApYIrH 33 Ib/KCHUA 571 319 252
JINXBOHOCHH 336MH W NPHBICYEHH CpeacTBa 327 (2,497) 2,824
898 (2,178) 3,076
Kanuraa
OcHoBeH KanuTal 15,145 - 15,145
Pezepru 187 103 84
Hepasnpeneneda neuanba 17,386 (4,685) 22,0711
CofeTBeH KanmHTan 32,718 (4,582} 37,300
00610 coficTBeH KAaNHTAaA H MAaCHBH 59,990 (182) 60,172




ABTO IOHUGH I'PYITI AJ
Tomnuzes koHcoNHaMpan nokaan 3a aeiiHocTTa
3a roauHaTa, npuknoyeama Ha 31.12.2011 r.

1V. BAJYXHH CHbEHTHA, HACTBIIWIN CIIER JATATA HA TOAHIIHUA ®UHAHCOB OTUET

Cren narata Ha GHMHAHCOBHA OTYET € M3BbPLIEHA MPOMAHA HA MaXKOPUTAPHUA COOCTBEHHMK Ha AKLIMUTE, KAKTO &
IOCOYEHO B HAYANOTO Ha HacToAlMA Joxnan. Ha Ceeera ma [lupextopure va Apto IOnuon Ipyn AJl ne ca
H3BECTHH APYId BAXHH H CBIIECTBEHU ChOUTHA HACTBITMITH C/1e]l OTHETHATA 4aTa Ha HHAHCOBHA OTHET,

V.3AIUIHTA HA OKOJIHATA CPEJIA

Yeumiara na I'pynara ca HACOUEHH KM BB3AEHCTBHETO HA OKO/IHATA CPENA, KOSTO OKA3BAT AbLUEPHHTE APYKeCTBa,
NMPH H3MTBIHEHHE HA TAXHATA TEKYIIA NEHHOCT.

VL. HH®OOPMAILIHA, H3HCKBAHA 11O PEJTA HA ThPTOBCKHS 3AKOH

1. Bpoit ¥ HOMHHANHA CTORHOCT HAa NPHAOGHTHTE M MPEXBLPACHHTE Npe3 rOIHHATA COGCTBEHH AKLHH,
HACTTA OT KANUTAN4, KOATO Te NPeICTABIABAT, KAKTO H LEHATA, 110 KOATO € CTAHA0 NPHA0GHBARETO HIH
NpPexXBBPASHETO

Tpe3 2011 roausa rpynara oT ApYXecTsa He Ca HIKYMYBANH U He CA NPEXBLPIAHM COBCTBEHN AKIMH, ChOTBETHO
HE IIPHTEXABAT COOCTBEHH aKLMH.

2. Epoii H HOMHHAJ/IHA CTOHHOCT HAa NMpUTEKABAHHTE coficTBEHH AKIHH H 4aCTTA 0T KalnHTa/a, KOATo T¢
NpPeACTABIABAT

ApyxecTBoTo-MaliKa He NMpUTEKABA COOCTBEHH aKUHH,
3. Hudopmanua 3a paiMepa HA BLIHATPAKACHHATA, HA BCEKH OT YWICHOBETE HA YNPABHTEAHHTE M HA
KOHTPOJHHTE OPraHH 33 OTHETHATA (PHHAHCOBA IOJMHA, MIMIATEHH OT €MHTEHTA H HErOBH ALINEPHH

ApyecTBa.

ArTo HOnuon Ipyn AJL v HeroBuTe ABLWEPHH APYKECTBA 11€ € M3NNALIANO BLIHATPAAJIEHMA HA YIEHOBETE HA
ChBETA HA JIHPEKTOPHTE, HUTO OOCIINETEHHUS B HATYPA NIPE3 NOCOUEHHS NEPHON.

Apro YOunod I'pyn AJll, KAKTO W HEroBHTE ABLIUEPHH TPEANPHATHA, HE 3AJENSAT CYMM 32 MINNAlNAHE HA NEeHCHH,
KOMMEHCAUMY NPY NEHCHOHKUPAHE WK APYTH NoJ00HH 00e31eTeHUA HA Y/IEHOBETE ChBETA HA THPEKTOPHTE,



AsTto IOnwon Tpyn AJ]
KOHCOJIMAHUPAH JOKJIA/L 3A AEMHOCTTA
3a roauHaTa, MpHKITFOYBawa Ha 31 aexemapu 2011 r.

4. lpHTexaBaHn OT 4/IeHOBETE HA YNIPABHTEHHS i HAI3OPHHS ChBET AKIHY HA APYKECTBOTO
Unenosete Ha ChBETa Ha IMPEKTOPUTE HE NPUTEKABAT AKLMK OT KalmTana Ha ABTo HOHWoH pyn AJL

s HpaBa HA YJIEHOBETE HA CHBETHTE 1A ﬂpl‘lllOﬁHBaT AKUMH H 00IHraeHHe Ha APYKECTROTO

UnenoseTe Ha CJ Ha ApyaecTBOTO MOTAT ja NpUAOGHUBAT CBOBOAHO AKUHK OT KATIHTANA, KAKTO W OONMIauMH Ha
APYKECTBOTO HA PEry/IMpaH Ma3ap Ha HEHHH KHHXKA TMPH Cna3eaHe Ha pasnopeaCiTe Ha 3aKoHa cpelly NajapHMTe
310YNoTpeOu ¢ (PUHAHCOBH MHCTPYMEHTH ¥ 3aKoHa 3a IMyGMUHO MPEANarane Ha eHHN KHIKA.

B nonsa Ha chBeTa Ha JHMPEKTOPHTE, CYXUTENHTE UIW TPETH [HUA, HE CA M3AABAHH OMLMH 33 1puaoGuBaHe Ha
4KUHH OT JIPYKECTROTO.

6. YuacTHeTO HA WICHOBETE Ha CLBETHTE B TBPrOBCKH APYXeCTBA KATO HEOrPAHHYEHO OTroBOPHH
ChAPYHHHIIH, NTPHTCHKABAHETO HA NMOBEYE OT 25 Ha ¢TO OT KANKTAA HA APYTo aApyXKeCTBO, KAKTO H YHACTHETO

HM B YNpaBJIeHHETO HA APYTH APYKECTBA MM KOONEPALUHH KATO NPOKYPHCTH, YIPABHTEIH WM WIeHOBE HA
ChBETH

CbBer Ha AHDEKTOPHTE

Hnme: Toaop Ierpos Credanos
JnBKHOCT, INpeacegaren Ha ChBETA HA AHPEKTOPHTE
Cny:xeben anpec: [p. Codua, 6yn. “Xpuctodop Konyms” Ne 43

HaHiu 3a U3RkpIITBaHA He ca nannue.
IefHOCT UARBH
IPY/KECTBOTO, KOSTO €
3HAYHMA N0 OTHOIIEHHE

Ha IpYKeCTBOTO

Jlannu 3a Benuxu apyry | Hactoamm:

YYACTHSA KATO WICH Ha *+  ET ®aun-M-Togop CredaHoB — eAHONHYEH ThProBel

YIpABHTEREH/ +  CopyxeHue ,,3akpuaa Ha geteTo — Tpuaauua” — npencenaren

KOHTpOJieH oprad wunu | ¢+ Capysende ., JIeTCKM UEHTHP 33 TPOCBETHY KyNTYpHa W CNopTHa AedHocT -
CHAPYKHUK Tipe3 Tpuaanua” — unen Ha YC;

NOCNETHUTE 5 rOANHH Copyxenue ,,CrniopreH kiny® Cneuwrsn Onymmuxe - Tpuasuua™ — uned na VC;
Crpymenne ,,Jbxyno xnyd - Tpuaznua™ — [1peacenaren Ha YC;

Copyxeunne ,,Cnioprer Kny6 Tpuanuua™ — [1pencesaren na YC,;

Copyxenue ,,HanmoHanHa 6ackeTdoNHa anoupanus’ ~ uieH Ha YC,
Capywenne ,,OK Tpuaauua” — M3snwisuTENeH AHPEKTOP;

¢+ Copyxenue ., brnrapeka cnopTHa TaHLoBa theaepauus” — 4ieH Ha YC;

+ Hapoaro untanuiue ,,Jlumurop Juuer — 19377 — [Ipeacenaren.
HpexpaTenu:

He ca Hanuue.

> & & &

-

OTHOCHM Toaop Credanor npHTekaBa MarMcThpcka CTeNeH MO CNIOPTeH MeHHIKMBLHT oT HCA
npodecHOHANEH ONUT ~Bacun Jlerckn” — rp. Codms. Crnenmanuiaupan e MekIyHapOIHH WHKOHOMHYECKH
OTHOWIEHHS B YHUBepCHTETa 33 HAIIHOHAIHO W ¢BeTOBHO cTomaHcTo — rp. Cotua. B
nepuona 1990 — 1999 r. e 3aeMan pasNMUHU aAMUHUCTPATUBHK ABXKHOCTH B ofUlacTra
Ha TBProBHATA M 3emenenneto. 3a nepuoaa 1999 — 2007 r. ¢ OWi 3aMECTHBK — KMET Ha
paiion Tpuaguua, oTroBOpeH 3a KyJiTypa, npoceera u cropt. Ot 2008 1o mMomeHTa €
PBKOBOOMTEA OTAEH KOOPIAMHAUMA arcHuUMH, O(QHCH W TPSACTABHTENCTBA B
3acTpaxoBaTenHo ApYXecTBo ,,ErpouHe” AJL




Asto IOnnou [pyn AJ]

KOHCOJIHAUPAH JOKJAA 3A AEMHOCTTA
3a roaunara, npukTroYBaIma Ha 31 aexkemepu 2011 .

Hannu 3a
HECLCTOATENHOCT,

YNPaRIEHWE OT CHHAHRK
WIH  NHKBHAAUMA, ¢
KOMT®  JIHUETO  KaTto
HJIEH Ha YNpaBUTEJIHUTE
UITH HAT30PHU OpPraHy €

Hsma pavum 3a HCCBCTONATENIHOCT, YNPABICHWE OT CHHAHK WM JIHKBUIALMA, ¢ KOHUTO

JIMLETC KATG YISH HA YNPaBUTENEH WIH KOHTPOJICH Oprad e OWIO CBLP3RHO Mpes
nocneaHuTe 5 roAHHMU,

Oua0  cBbplaHoO  Tipes

MOCNEAHNTE 5 o WHH

[puryaurenuu Ilpe3s nocneanute mNET roAMHM Ha JMLCTO: HE €4 HAIArAHH MPUHYAHTENHH
aIMHHHCTPATUBHH AIMHHACTPATUBHH MEPKY MAH aJMMHMCTPATHWBHH HaKa3aHMs BbB BPb3Ka C JeHHOCTTA

MEPKH H HaKasaHua

MY; HE ¢ OCHKIAAHO 33 M3MaMM; He e OMN JTHINABAH OT CbA OT NPABO HA Y4acTHe B
YNPABUTE/HU KW/ UJIH KOHTPOJIHH OPTaHH 1A APYTH APYKECTBa.

Hme:

bucepxa leopruesa Mapkosa — [enkopa

JeKHOCT:

3aMecTHHK —~ npeaceaaren va CLBCTA Ha JHPEKTOPHTE

Cnyxeben agpec:

I'p. Cotbusa, 6yn. “Xpucrodop Konyms” Ne 43

Januu 3a w3ebplIBaHA
NeHHOCT W3BBH Ipynara,
KOATO € 3Ha4Y1Ma 110
OTHOIUECHHE HA TpyTIarTa

He ca namuue.

JlaHHH 33 BEHYXH APYTH
YUaCTHS KaTO YIEH Ha
yIIpaBUTENeH/
KOHTpOJEH OpraH W/UIH
CBAPYKHUK TIped
110C/1€JHHTE 5 TORHHH

Hacrosinu:
He ca wanuue.

Mpexparenu:
He ca Hannue.

OTHOCHM
npotecHoHaned OnUT

Bucepxa Mapkosa — JlenkoBa e 3apbplimna Buciliero ¢ ofpazoranne Bwe BITH -
Braroesrpan, npurekaa W Gakanaebpcka creneH of CV Cr. KNUMEHT OXPHACKH —
[THVYY Codua no npeayuunuiuna nejaroruxa. JIuard roguud e padoria B obnactra
HA NEYaTHUTE MEIHH.

Januu 3a
HECLCTOATENHOCT,

YOpasieHHe OT CHHIYK
WIH  JIHKBHJALM#, ¢
KOWTO  JIHLETO  KaTo
Y/eH Ha YNPaBHTEHHTE
WIH HAT30PHHW OPraHHu ¢

Hsama paHHKM 32 HECBHCTOATENHOCT, YIPABMCHUE OT CHHAHK HIH JTHKBHIAUHA, ¢ KOHTO
JIMLETO KAaTO UJIEH Ha YNPABRUTECNECH MW KOHTPOJNCH Oprad € ouno CRBP3AHO TIpe3
ANOCJEAHUTE 5 TOAMHH.

O6uno cEBp3aHO npes

noc/1eHUTE 5 FOJIHHA

TpuHy AuTENHU [Ipes nocneanute nNeT rojMHM HAa JIMUETO: HE €A HalaraHd [PHHYIMTE/IHH
AAMUHHCTPATHBHU aAMHHHUCTPATHBHE MEPKH MK AAMMHHCTPATHBHH HaKa3aHUA BbB BPb3KA C JefiHOCTTA

MECPKH W HaKa3aHuAg

MY; He € OCBXIAHO 33 U3MaMM; B KAUECTBOTO CH HA OTrOBOPHO JMLE He & Ol BhBIAMYAH
NPAKO WK 4pe3 CBbP3aHU JIMLA B [IPOLEAYPH 110 HECHCTOATENHOCT, JUKBUAALIHA HIU
ynpaBieRye OT CUHANK; He ¢ OHJ JIMIIABAH OT CbI OT MPaBO HA YYACTKE B YNPARUTENHH
H/ UNH KOHTPAJIHY OPraHy Ha APYTH APY)KECTBa.




ApT0 IOnnou I'pyn Al

KOHCOJIHAIWPAH JOKJIAJL 3A AEHHOCTTA
3a ropuBaTta, NpUKAOYBaLLA Ha 31 nexemspu 2011 r.

Hme:

Hukonait Xpacros Kunencku

HIBXKHOCT:

HanbauuTenen yicn na CeBera Ha IHpEKTOpHTE

Cnyxeben anpec:

I'p. Cotus, 6yn. “Xpucrodop Konym6™ No 43

HaHHUY 32 U3RbPIIBAHA AeHHOCT

H3BLH TPYynaTa, KOATO €

3HauMMa NO OTHOILEHHE Ha
yraTa

He ca Hanuue.

JlaHHH 32 BCHYKH ApyTH
YYacTHA KATO YJieH Ha
YNPaBUTENEH/ KOHTPOJICH Opray
H/UIH CBAPYKHUK NIpe3
NMOCNEAHHUTE 5 TOAHHH

Hacrosum:
¢+, Esponuiss Takew” EQO/I — yopasures.

Ipexpartenn:

¢ ..beckerGonen k1y6 - Yepno mope” EAJl — Hsnbiikutenen aupexTop
Jo 14. 10. 2011 r, wxaro koM 31. 12. 2011 1. auuero ue e
N3 IHUTENEH IRPEKTOP HA TOBA IPYKECTBO,

OtnocnM nmpodecHoranen onur

Hukonalt KuHeBCKM NpHTexaBa MarucTbpcka CTENEH N0 CNOPTEH
MeHHMKkMBHT o7 HCA | Bacun Jlescku™ — rp. Codiwts. B nepuoga ot 2002
1o 2008 r. e 6un ynpasuTen Ha cnopTHa 3ana ,, TpHaguua™, a ot 2008 r 10
MOMCHTa € YMPaBRWTE] HA TPaHCIIOPTH& KoMmnanus ,EBpomuiis Takcu™
EQO/IL.

JaHHn 33  HECHCTOATENHOCT,
YNpPaBIeHUe OT CHHAWK HWAH
JHKBUMALHA, C KOMTO JIHLETO
KaTo 4ieH Ha YIpaBUTESIHMTE
WIH HA/J30pHH oprasu & (mio
CBbP3AHO MpPE3 NocleaHure 3
TOIHHH

Hama naHBH 32 HEChCTOATEIHOCT, YIIPABJIEHHE OT CUHIUK WIH TUKBUIALHS,
C KOMTO JTMUETO KAaTO WIEH Ha YNPaBHTENEH WM KOKTPO/IEH Oprad € Guno
CBbP3aHO MPE3 TIOCTEHATE 5 COIHHM.

Mpunyanrenyu
aJIMHHHCTPATUBHH
HAKa3aHHA

MepKkH W

[1pes nocnenHdTe NET roAWHU Ha JULETO: He CA HANATaHU TIPHHYIAWTEIHH
@/IMHHHCTPATHBHHY MEPKH WIH aIMUHHCTPATUBHU HAKA3AHWA BhE BPh3Ka C
IeHHOCTTAa MY; HE € OCBXKAAHO 3@ W3MAMU; B KAYECTBOTO CH Ha OTTOBOPHO
NHLE He ¢ (U1 BBBIMYAH LPAKO WK Ype3 CBLP3IAHU NHLA B NPOLEIYPH Mo
HEChCTOATENHOCT, JIMKBUIALUHUA WM YIpaBjieHWe OT CHHOWK; He e 6un
NUIJaBaH OT ChI OT NPaBO Ha yyacTue B yNPaBUTENHU W/ MAH KOHTPONHH
OPraHy Ha ApYyry ApYKecTea.

7. Crmouenn npes 2011 r. aoroeopu ¢ 4nenosere Ha YC 1 HC M CRBP3aHH ¢ TAX JHOA, KOHTO MITHIAT

HiBkH oGHnMaAHaTa AelinoCT HA APYHECTBOTC H/IH CLHIECTBEHO C€ OTKNOHABAT OT Na3apPHHTE YCAOBHA

He ca cknrouBanu AOrOBOPH C APYKECTBOTO OT YJICHOBETE Ha ¥ v HC unu CBBP3aHH C TAX JIHOA, KOHTO W3JIH3aT

U3BLH ofMualiHaTa OEHHOCT Ha JAPYXECTBOTO HNIH ChLUCCTBEHO C€ OTKIOHABAT OT Na3apHUTE YCJI0BHA.

8. Bpoii 3aeTu aHUA

KbMm 31.12.2011 r. 8 Apro HOHHoH T'pyn AJl 1 AbluepHuUTe MY NPYXECTBA He Ca HAIHAYEHH CYKHMTENH HA TPYAOR

JA0roBop. XONTHHLT HE HAEMA BPECMEHHO 3a€TH JULIA.

Or cwb3papaneTo Ha ArTo KOHuoH I'pynm AJl [0 HATOAWMA MOMEHT HAMA NpodChIOZHH OpPraHW3alMH Ha
ciiyxuTenuTe. KEM JaTaTa HA W3TOTRAHE HA HACTOALIMS JOKYMCHT HAMA IIOCTHICHATH CHOPA3YMEHHs WIH APYTH

AOPOBOPCHOCTH CbC CMYIKHTETUTE HA IPYHECTBOTO 3a YHACTHETO UM B KaNMUTAJa Ha JIPYIKECTBOTO.




AeT0 IOunon I'pyn AL
KOHCOJIMAHPAH AOKJIA 3A JEMHOCTTA
3a roanuarta, npukouBaiLa Ha 31 aekemspu 2011 .

9. Hannume Ha K10HOBe HA KOMNAHUSITA
HpyXxecTBaTa oT rpyriata HamMaT PerucTpUpaHH KIOHOBE B CTPAHATa H YYKOHHA.

10. TlnanMpaHaTa CTOMAHCKA NOJHTHKA npel ¢JIeIBAINATA TOAHHA, B T.4. OYAKBAHHUTE HHBECTHLHH H
PAIBHTHE Ha MEPCOHATA, OYAKBAHMAT 0XO0J OT HHBECTHUMH H DAalBHTUE HA APYKCCTBOTO, KAKTO M
NPEACTORIINATE CACMKH 0T CHUIECTBEHO 3HAYEHHE 32 1CHHOCTTA HA JIPYKECTBOTO

Yennuara Ha mesnmEMbHTA Ka ABTo [OHMOH I'pynm AJ] ca HAacOuSHH Kbm H3BbpLIBAHE Ha AeHHOCT, KOATO na
I'apaHTHPa W3MhJIHCHUETO HA NOETUTE AHTAKHMERTH N0 ode3neueHue H MOracaRaAHe Ha ODJIHMALUMOHHATA eMUCHS.

V1. IONbJIHUTEJHA HHOOPMALIMA 1O NPHJIOXKEHUE Ne 10 HA HAPEJIBEA Ne 2 HA KOH

1. Hndopmauns, 1aaena B CTOHHOCTHO U KOJTHYECTBEHO H3pa’KeHHe OTHOCHO OCHOBHHTE KATeropHH CTOKH,
NPOAYKTH H/HIIH NPEIOCTABEHH YCJIYTH, ¢ IOCOYBAHE HA TEXHHA [/ B IPHXOAHTE OT NPOAAKOH HA eMATEHTA
KaTo UAJI0 A MPOMECHHTE, HACTBITH/IH IPed 0TYETHATA PHHAHCOBA MOAHHA

KaTo XoNIMHroBO Ipy:«ecTRO OCHOBHATA AciiHOCT Ha ABTo [OHHOH I'pyn AJl ¥ mwbiuepHUTE MY KOMHOAHHM C
NpuIOOHBaHE, YNpaBieHue, OLEHKA W MPOAaKGA HA yuacTMs B OBATAPCKH M HYHKJICCTPAHHH IPYKECTBa;
NpunobUBaHe, ynpasieHue M Tpojaxba Ha ofaWraudu;, npuio0MBaHe, OlGHKA M NPOMakOa Ha NATCHTH,
OTCTBNBAHC HA JIMUCHIHM 34 W3MON3BAHE HA TIATEHTH Ha IPYKECTBA, B KOMUTO XOJIHHTOBOTO APYXECTRO Y4acTBa;
UHAHCHPaHE Ha IPYIKECTBA, B KOUTO XOJLIWHTOBOTO APYAKECTEO YUACTRA.

2. Hudopmauus OTHOCHO NPHXOAHTE, pAsNpeNesieHH NO OTAEJHHTE KATErOPHH AeHHOCTH, BLTPEWIHH W
BLHINHU NA3apH, KAKTO H UHGOPMAUMS 33 MITOYHHUMTE 3a cHalpnBaHe ¢ MaTepHand, HeolXOQHMH 3a
NPOH3BOACTBOTO HA CTOKH WM NPENOCTABAHETO HA YCJIYTH ¢ OTPajsiBaHE CTEMEHTA Ha 3aBUCHMOCT fi0
OTHOLUEHHE HA BCEKH OTAETEH NPOAABAY WIH KYMyBay/ nmorpeGHTe.1, KaTo B CNy4ail, Ye OTHOCHTEHHAAT A5]1
Ha HAKOH OT TAX HaaAXBLpAs 10 Ha cro OT pa3XoAWTe WIH NPHXOAHTE OT npoAax0H, €e NpenocTaBA
HH(OPMALNSA 32 BCAKO JIHIE NOOTAC/THO, 33 HEFOBHH ASUI B POAAXOHTE HIH MOKYIKHTE H BPL3IKHTE MY ¢
€MHTEHTA

KOMI]&HHHT&, KaKTO U NBIECPHHUTE 7} APYAKCCTBA HEC U3BBPUIBAT CAMOCTOATENHA ThProBCKa H NMPOH3IBOICTBCHA
nefHocT. HPIAXOHHTG Ha XonauHra ce Q)OpMI«lpaT OT WHBECTHIIHOHHA AeHHOCT.

3. Hndopmaums 3a  CK/IIOYEHH TOAEMH CAEJIKH M TAKHBA OT  CBLIIECTBEHO  IHAMEHHE
3a AeiiHOCTTA HA rpynara

B kpag na 2011 r. Apro IOnnoH [pyn AJl e Bpoaanc ALWEPHATO ¢H IpyxecTBo Ha Kamanua TpelauHr oT KoeTo
HE € peaiH3npaH hHUHAHCOR PEIVITAT.

['pynata e peannsupana 1Ipuxoa oT npoJaxbata Ha ABIMEPHOTO ApyxecTRo ABTo FOHMOHE AJl, KOATO € W3EbpIICHA
npe3 2010 r. u uusTe mponaxOa ¢ OasupaHa Ha (MKCHpaHa UeHa, KOATO ¢ 3anucana npe3 2010 r., KakTo W Ha
TUIaBaill eJIeMeHT, KoWTo € 3anucad npes 2011 r., iopaau 3aBUCHMOCTTA CH OT YCIIOBMA, HACTBIIIIH mpe3 2011 r.

4. WudopManna OTHOCHO cleIKHTE, CK/IIOUEHH MEKLY APYKECTBA OT TPYNMATA H CBLP3AHH JHUA, Ope3
OTYETHHA MEPHOI

KbM garara na msrotesne Ha Oruera 3a JlelHOCTTA He ca HANMUE COENKM WM NPE]I0KEHHA 3a CAENKH Che
CBbPIaHH JTHIA, KOWTO Jla €a OT CBIUICCTBEHO 3HAYEHHE 33 €MUTEHTA WIH HeroBo IbLUEPHO JPYXKECTBO K Ja ca
HeoOKIalHH M0 BUA U YCAOBKA,

IIpes 2011 roanBa, B paMKHTE HAa XOJIHHIA €A C€ U3BBPIUBANH COENKH MEKTY IPYVKeCTBOTO-MAfka H IbIUEPHHTE
APYKECTBA, MPOU3THYAINH OT €CTECTBOTC HA OCHOBHATA MM IeHHOCT. BcuukM cienk ca OMAH CKIIOYBAHH Ha

NPHHIINTIA ,.HA E[1HA PbKA PA3CTOAHHE”.

Kbm 31 ACKEMBPH 2010 r. B XOnaAKMHra HAMA 3aeMHU OTITYCHATH Ha CBbP3AHH JIHLA UITH B3€TH OT CBbP3aHH JIMLA.



ABnTo FOnuon Fpyn A/l

KOHCOJMAHPAH JOKJAJ 3A AEHHOCTTA
3a ropmHara, IpHKIrYBawa Ha 31 nexemepu 2011 .

5. Mudopmauns 32 cuGUTHA M nMoKasaTeH ¢ HeoGHYAEH 3a eMHTEHTa XapaxKrep, HMallH ChINECTBCHO
BJIHAHHE BBPXY JeHHOCTTA MY

Tlpe3 OTYeTHHS MEPHOA He Ca HACTBLNBAIM CHOMTHA ¢ HeoGMMaeH 3a IpyNaTa XapakTep, MMAIUW ChILECTBEHO
BIUAHUE BBPXY ACHHOCTTA MM, H PEANUIUPAHUTE OT TAX NPUXOAM W MIBLPIIEHH PAIXOJW, OCBEH MpoJaXGara Ha
ABLWIEPHOTO JipykecTBO ABTO FOHHOH AJl, kosTO ¢ w3Bbpwena npes 2010 r. u uuaTo Nponakba e HasupaHa Ha
ukcupana ueHa, koATo e 3anucana npes 2010 1., KAKTO W Ha IUTABALL E1eMEHT, KOHTO e 3anucaH mpes 2011 r.,
[I0paIH 3aBUCHMOCTTA CH OT YCJIOBHA, HACTLIHUAM npe3 2011 r.

6. Midopmanna 3a caesiku, BojeHn HIBLHGAIANCOBO Npe3 OTUYETHHS nepuoa

NpyiecTaTa B rpynaTa HAMA CK/IOYEHH CAEAKH BOIEHH M3BbHOANAHCOBO,

7. lflndmpmauuﬂ 33 ASJIOBH YYACTHA HA €eMHTEHTA, 32 OCHOBHMTE MY HHBECTHLUHH B CTPAHATA H B ‘-Iy?l(ﬁ""ﬂ

Ksm 31 nekemspu 2011 1, ApTo KOHuon ['pyn AJ] puTeskasa JAN0BO YHACTHE B CIICAHHTE IbLUCPHH APYKECTBA:

Mane 2011

Hpyxectso Kanutana % XU, TB.
ABT0 HOHHoH Xonauxr Jlumurtes, 100 15,647
Espoxoan Aytomotur CPJ1 849 -
15,647

8. Undopmanns 0THOCHO CKITIOUEHHTE OT CMUTEHTA, OT HEFOBO ALLUEPHO APYKECTBO HJIH APYKECTBO-MaiKa,
B KA4€CTBOTO HM Ha 32eMOMOJIYYATETH, JOTOBOPH 33 3a€M

3a0vaxncenus no Hebaukosu 3aemu

Horomoperia:| 1 Texyma R
: | v omxea | Banyra | excriosuums | - Tlanew
ABTO [OHHOH .l"pyn All Craprom XonauHr 7% | BGN 26,411 01.09.2011
Tpanc Bankanc o
AsTto lOnnon 'pyn A]] MHBECTMBHTC 5% | EUR 130,000 30.06.2012
AsTo KOunon I'pyn AJ] ApT0 10nuon AJl 8% | BGN 819,198 3(.12.2015
ABTO HOHMoH I'pyn AL Apto 10unon AJ] 8% | BGN 690,000 10.10.2012
Agto Ounon Xomaunr, Kamanu Besnuxsen | EUR
BBH amanua e 5,197,246 | 02102015
Jaowvasicenun no obauaUUONRY 30CMU
o Jlpyweerso - | Texympasmep. | Horosopewanmxea | - agex
ABTO KOHHoH M'pyn AJ] 7,500,000 9.5% | 14.04.2014

9. HH(!lOpMa[lVlﬂ OTHOCHO CK/IHMEHHTE OT €MHTEHTA, OT HEIroBO ALUWIEPHO APYKECTBO H/IH APYXKECTBOTO-
MaliKka, B KAYCCTBOTO UM Ha 3aeMOQaTe H, AOTOBOPH 3a 3aeM

Huro CMHTEHTDBT, HHTO HAKOE OT HEFOBHTE NBLIIEPHU NPYIKECTRE Ca 32aEMOAATENM KbM Kpast Ha OTHETHUA NEpUo.

10. l/lm]mpmauuﬂ 332 H3NOJI3IBAHETO HA CPEACTBATA OT HIBLPUIECHA HOBA eMUCHA NEHHH KHHXKA NMpe3 0TYE€THHR
fepHOA.

Ipes otueThis nepuon 2011 rogHHa Ipyx4eCTBOTO HE € U3BBPILBANO HOBA eMUCHSA LUSHHU KHHKA.



ABTO FOunon I'pyn A
KOHCOJIMANPAH JOKJIAJL 3A AEHHOCTTA
3a romuuara, npukirodBaina Ha 31 nexemepu 2011 r.

11. AHaaH3 HA CLOTHONIEHHETO MEXIY NOCTHIHATHTE UHAHCOBH Pe3y]TaTH, OTPa3¢HH BbB (PMHAHCOBHSA
OTHET 32 PHHAHCOBATA TOANHA, H NO-PAHO NMyGJIMKYBAHYM NPOrIOIN 38 TE3N PEy/ITATH

ApyxecTBOTO He € MyGanKyBallo MPOrHO3H 32 0TYeTHaTa 2012 roauHa.

12. AHA/IN3 W OUEHKA HA MOJNTHKATA OTHOCHO YNPABICHHETO HA (PHHAHCOBHTE pecypeH ¢ nocouBaHe Ha
BB3MOKHOCTHTE 32 06C/IYKBAHE HA 3ANLKCHHATA, €BEHTYAIHKTE 3ANJAXH H MEPKH, KOHTO eMHTEHTBT €
NpeANpHeN HIAH NPeACTON A2 NPEANPHEMe ¢ OrJ1eA OTCTPAHABAKETO HM

OcHoBHaTa ACHHOCT Ha BCEKM XONIAHT € 1@ ynpapissa eeKTHRHO NapHyHHTE pecypcH, aKyMyJIHpPaHu B UsnaTa
CTPYKTYpa {1 CLOTBETHO [a IH pa3Npefens B 3aBHCHMOCT OT HYAH/IMTE HA OTHENHWUTE ALUIEPHH KOMTIAHMH.
IloruTrkara Ha XONAHHTA B Ta3H 06NACT € (PUHACHPAHETO /12 CE W3BBPLUBA KAKTO 110 HanpasNeHHETO — ,,AbIIEPHU
KOMMauuH — Maiika”, Taka v 0o ,AbIIePHA KOMIAHHA — AbUIEPHA KOMTAaHUA”. YNparieHHeTo Ha cBoGOAHMTE
(buHAHCOBH pecypcu Ha JLILEPHMTE KOMIAHWM Ce W3BLPUIBA ChOBPAIHO PETYIATOPHUTE M3HCKBAHMA M ¢ Ll
NOCTHraHe Ha no0pa JOXOAHOCT MPH PA3yMHO TOEMAHE HA PHCK.

13. OueHka HA BLIMOXHOCTHTE 33 peaTH3allis HA HHBECTHHHOHHUTE HAMEPCHHA ¢ NOCOYBAHE HA paivepa
Ha pa3jnonaraeMHrTe CpelcTRa H 0TPAa3fABAHE HA BLIMUOKHHTE NIPOMEeHH B CTPYKXTYPAaTa HA (QHHAHCHPAHE HA
Ta3H AefHOCT.

[1pe3 2011 ronuna Arto IOuuou I'pyn A/l He € WIBBPLIBAN HHBECTHLHOHHA ASHHOCT.

14. HndopManus 3a HACTHIHAN HPOMEHH N1Pe3 OTYETHHSA NEPHOT B OCHOBHHTE IPHHLHIH 32 YIPABJIEHME HA
€MHTEHTA U HA HCrOBATa HKOHOMHYECKA rpyna

[Tpe3 oTyeTHUA Nepuos He Ca HACTBILLUTH POMEHH B HKOHOMHYECKaTa rpyna na Ao HOwnon Ipyn AJT.

15, ”H(bOpMal.lHﬂ 34 OCHOBHHTE XapaKTePUCTHKHA HA NPHIATAHHTE OT EMUTEHTA B MPOLECA HA HIrOTBAHE HA
q)HHaHCOBI’ITe OTHETH CHCTEMA 33 BETPEIIEH KOHTPOJ1 H CHCTEMA 33 YIIPaBJIEeHHE Ha PHCKOBE,

B Asro HOHuoH I'pyn AJl dyHKUMOHHpa CHCTeMa 32 BHTPEIIEH KOHTPO, YPE3 KOATO CE FapaHTHpa eheKTHBHOTO
(YHKLUHOHMpAaHE Ha CUCTEMUTE 33 Pa3KpHBAHE Ha HHMOPMALWS W OTYETHOCT.

BBuHUIHUST OAMT, CYCTOBOAHHUTE NPOLEAYPH, NONUTUKH U Q)Hl{allCOBlr‘I OTHETH B XONJAWHFA H NIOJAPA3ASNeHHATa My CC
H3BRBPIIBAT OT BOACIIN MEKAYHAPOIHHN OAMTOPCKH KOMIIAHKH.

16. Hudopmaumn 3a NPpoMeHHTE B YNIPABHTEAHHTE H HAAIOPHHTE OPraHH NPe3 OTYETHATA HHHAHCORA MOHHA

Ilpe3 oryeTHaTa roaKMHa ¢ MPOMEHEH CheTaBa Ha UbBeTa Ha AMPEKTOPHTE, KATO KbM Kpas Ha 2011 r. Toit uma
CleHHs ChCTaR:

Tonop Herpos CredaHnon lMpencenaten na CbBeTa Ha AMPEKTOPUTE

Bucepka [eopruesa MapkoBa — @ 3amecTHwk npenceiaten Ha ChBETa Ha THPEKTOPHUTE
Herxosa . e R
Hukonah XpHéTOB Kunenckn Unen na CLBeTa Ha aupekTopute H M3mnnHuTeneH aupexktop

17. Hndopmanna 3a npevexRaBaHH 0T WIEHOBETE HA YIPABHTEIHHTE H HAZ KOHTPOJHHTE OpPraHH,
MPOKYPHCTUTE H BUCIIHA PLKOBOIEH ChCTAB AKLHH HA eMHTEHTA

AsT0 IOHHOH I'pyn AJ] He ¢ nyGnudHO IpyKECTBO,
18. Hudopmanuus 3a HIBECTHHTE HA KPYKECTROTO JOrOBOPEHOCTH (BKIOYUTEAHO H CIE NPHKITHYRAHE HA
¢HHaHCOBATA rOAHHA), B PE3Y/ITAT HA KOHTO B GbeUl NEPHON MOTAT 12 HACTHLAAT NPOMEHH B NPHTERaBAHHSA

OTHOCUTE/I€H A5/l AKUHH BJIH 00IHrAIHY OT HACTOSIIIH AKIHOHEPH HJTH oﬁﬂnrauuouepu

Ha APYMECTROTO HE Ca U3BCCTHH MOrOBOPCHOCTH, KOMTO fuxa MOrIM Ja MMaT BJIHAHHC BhpXY [PHTCHKABAHHA
OTHOCUTENEH Asa OOAUraIiHK OT HACTOSALIM Oﬁfllfll“aU.I/IOHCpH.



Apto lOunon F'pyn AJ{
KOHCOJIMAUPAH JOKJIAJL 3A JEMHOCTTA
3a roauHara, npukmovBaa Ha 31 aekemspu 2011 r.

19. Undopmaunst 3a BHCRWIM CBAEOHH, AAMHHHECTPATHBHH WM apoHTPaXHH NPOM3BOACTBA, KacaellH
IAABIKEHHS HilK B3EMAHMA HA eMATEHTA B pasMep Hali-Manke 10 Ha cTo OT cOGCTBEHHA MY KANHTAN

Ha APYHKECTBOTO HC € M3BECTHO 1d UMA TAKWBA ChINECTBYBALLW NPOU3BOACTBA CPELY MpyHaTa.

20. Jaunu 33 1UPeKTOPA 34 BPLIKH ¢ HHBSCTHTOPA

rp. Codus, 6yn. “Xpuctodop Konyms™ Ne 43
_ 02/ 4897 556
] 02/962 1137

Daxe

“ EHGKTPQHEH Jipec (e-mail) | investors@aviounion.bg

WWW.Avio-union.com

Hukonaii Kuuescku
Msnnanstenen dupexrop

Anto IOuuon Ipyn AJl, Cojus
13.08.2012 r.



Ten: +3592 4210656 Byn . bvarapua 51 B
Ten: +3592 421 0657 Evan 4
Maxc: +359 2 421 06 55 1404 Cocun
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AKYHMOHEPUTE

HA ABTO HOHMOH IPYN A4

rp. CO®HA

JAOKSAZ HA HE3ABUCMMUA OANTOP

H1e M3BBPLWIMXME OAWT HA NMPUAOKEHUA KOHCONMAMPAH (HHAHCOB oTYeT Ha ABTO (OHMoH [yn AZ,
BK/IIOYBAL, KOHCOMMAMPAHM OTYeT 3a (MHAHCOBOTO CheToAHWEe KbMm 31 aexkemspd 2011 roauHa w
OTYeT 3a BCEOBXBATHMA [OX0JZ, OTYET 3a NPOMEHUTE B COOCTBEHUA KanuTan, OTYET 3a MapuyHMTE
noTouy 3a roAuHaTa, 3aBbPIUBALLA HA TasW faTa, KakTte M 060OWEHOTO OnoBecTABaHE Ha
CBILECTBEHUTE CUETOBOAHM NONUTUKKU U ADYTUTE NOACHUTENHU NPUNOKEHUA.

OTroBOpHOCT Ha PBKOBOACTBOTO 3a PUHAHCOBMA OTYET

OTroBOPHOCTTA 3a M3rOTBAHETO M AOCTOBEPHOTO MPEACTABAHE HA TO3W KOHCONMAMPAH hUHAHCOB
OTYET B ChOTBETCTBME C MEX/AYHAPOAHUTE CTaHAAPTH 3a MHAHCOBK OoT4eTH, npuetk ot EC ce Hocu
OT PBbKOBOACTBOTO, KakTO M 3@ BbBEXAAHETO HA CHCTEMa 33 BBTPEWEH KOHTPOA, KOATO
PBKOBOACTBOTO ONPEAESA KaTo AOCTATHYHA 3a M3rOTBAHETO HAa (PUHAHCOBMU OTHETH, KOMTO Aa He
CbABPHKAT CHIECTBEHW HETOYHOCTH, OTKNOHEHWA M HECHOTBETCTBMA, HE3ABUCMMO Aasu Te ce
JAb/KAT HA M3Mama MK Ha rpeLlka,

OTroBopHOCT Ha og1TOpa

Hawara OTroBOPHOCT Ce CBEeXAa 40 M3pasABaHe Ha OAMTOPCKO MHEHME BBPXY TO3IM KOHCOAMAMPaH
(MHAHCOB OTYET, OCHOBABaWO Ce Ha M3BLPLUIEHUA OT HAC OAMUT. Hawwat oAuT Ge nposefeH B
ChOTBETCTBME € NPOPECHOHANHUTE MIMCKBAHMA HA MEXAYHAPOAHWUTE OAMTOPCKU CTaHAApTU. Tesu
CTaHAApPTW HAnaraT CnasBaHe Ha eTMYHMTE M3UCKBAHWR, KaKTO M OAMTET Aa Gbje MAaHWpaH M
NPOBEAEH TaKa, Ye HUE Aa Ce YBeAWM B Pa3yMHa CTENeH Ha CUIYPHOCT AOKO/IKO (PHHAHCOBMAT OTHET
He CbABPHA CbLECTBEHU HETOYHOCTH, OTKIOHEHUA U HECBOTBETCTBMA.

OAUTHT BKAIOYBA M3MBAHEHMETO HA MPOUEAYPM C LEA NONYYaBaHe Ha OAMTOPCKM AI0KA3aTesCTBa
OTHOCHO CYMMTE M ONOBECTABAHMATA, NPeACTaBeHU BbB (PMHAHCOBUA OTUYET. U36paHuTe npoueaypu
3aBUCAT OT MpELEHKaTa Ha OAMTOPa, BKAIOYMTENHO OLEHKATA Ha PUCKOBETE OT ChUeCTBEHU
HETOYHOCTH, OTK/IOHEHMA M HECHLOTBETCTBMA BbB (MHAHCOBWMA OTHET, HE3ABUCMMO Janm Te ce
Ab/IKAT Ha M3MaMa MW Ha rpewka. Mpu U3BBLPWBAHETO HA TE3W OLEHKM HA PUCKA OAWTODPBLT BIEMa
NOA BHUMAHME CMCTEMATA 3a BLTPEIWEH KOHTPOA, CBBP3aHA C M3rOTBAHETO M AOCTOBEPHOTO
NPeACTaBAHE Ha (DMHAHCOBMA OTYET OT CTpaHa Ha MPeANPUATHMETO, 33 Aa Pa3paboTH OAWUTOPCKH
NPOLEAYPH, KOMTO Ca NOAXOARLUN NPK Teau OBCTOATENCTBA, HO He C LN M3DA3ABAHE Ha MHEHHe
OTHOCHO eEKTUBHOCTTA Ha CMCTEMATa 3a BbTPEWEH KOHTPON Ha NpeanpuATHeTo. OAMTBLT Chbilo
TaKa BK/MIOMBA OLEHKA HA YMECTHOCTTA Ha NPUIaraHWTe CYETOBOAHW NOAKWTMKWM M Pa3yMHOCTTA Ha
NPUGAMSHUTENHUTE CYETOBOAHM OLEHKM, HanpaseHW OT PbKOBOACTBOTO, KAKTO W OUEHKA Ha
LANOCTHOTO NPEACTaBAHE BbB (PUHAHCOBMA OTYET.

CyMTaMe, Y€ M3BBPILEHUAT OT HAC OAUT NPEAOCTABA AOCTaTh4Ha M noaxozAaua 6a3a 3a 13paseHoTo
OT HAaC OAMUTOPCKO MHEHHKE,

BAC bbarapsia OO e crelmaikiBipaHd QAMTOPCHO MPCAMPHATHE, RKAHEHD B CARICHHE Ha WHCTMTYTA HA JMRNOMMPaKVTe eKCNepT- CHeTOBOAMTENH B ]
EbAraprA Nod Homep 16, uned i BDO Internationat. BAQ Gbarapia 004 e perncTprpano b Toprescxda percrsp ¢ EMK 831255576 w JAC nomep
BGB31255576.

BAD Buarapua OO/, APyMECTE0 € OfpaHHyeHa OTTOBOPHICT, € YneH Ha BAO MHTepHem bHEN MMM TA, DPMLH$RCKO AUUe C HECTONAHCKA Lien 8 OfegrHeHoTo

KpancTRo M NpeacTas/ifba YCT OF MEMAYHAPOAHATA MPLHE HA HEIRAMCHMI thiPamM dneHrn Ha BAO
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MHeHHe

Mo HaWe MHEHWE KOHCONMAMpaHuA GMHAHCOBMAT OTYET JAaBa BAPHA M YeCTHa NpeAcTasa 3a
$MHAHCOBOTO CbCTOAHME Ha ABO HOHMOH Tpyn AJl kbm 31 pexemspu 2011 roauHa, KakTo W 3a
HeroeuTe PUHAHCOBM PE3YATATU OT ASHHOCTTA M 33 NapHMHMTE NOTOLM 3a roAMHAaTa, 3aBbpliBalla

Ten: +359 24210656 Byn . bvnrapua 51 b
Ten: +35924210657 Etax 4

Daxc: +359 2 421 06 55 1404 Coomn
bdo@bdo.bg Bvarapua
www.bdo.bg

TOraga B ChOTBETCTBME C MEXAYHApPOAHMTE CTaHAapTH 3a MMHAHCOBK OTYeTH, npMeTh ot EC.

JoKnas Bbpxy APYrH NPaBHU U PerynaTopHy H3MCKBAaHMA

Hue M3BBPILMXME NPOBEPKA HA KOHCONMAMPaHUA JOKNaj 3a AeMHOCTTa Ha ABTO HOHWoH Ipyn A
Kbm 31 gekemBpu 2011 r. OTHOCHO CLOTBETCTBUETO MEXAY AOKMaAa 3a AEMHOCTTA W (PUHAHCOBUA

OTYET 33 CblMA 0THETEH NEPHOA CBrnacHO M3MCKBAHUATA Ha 3aKkoHa 3a CYeToBOACTBOTO.

B pesyntat Ha NpoBEpKaTa yAoCTOBEpABamMe CbOTBETCTBMETO MEXAY KOHCOMAMPAHMA AOKNaj 3a
AeMHOCTTa M KOHCONWAMpaHuA puHaHcos otyeT Kbm 31 gekemspu 2011 roguHa no OTHOWEHUE Ha
¢mHaHcoBaTa MHPOPMaALMA.

Codma, 17 aBryct 2012 rogmHa

BAO Bbnrapua 004

&R : ) N
énj n'-r‘ v S TEER S s ™ . \
CroAHKa AnocTonoBa, ynpq’pd’r{ T Y
AEC, peructpupaH onuﬁp\p ar, Modiz o o
N

o

BAO Ebrrapvs OO4 e Criennanisupannd OGHTORCKD NPEAIDMATHE, BKINYEHD B CAMCHKA Ha MHCTHTYT Ha AMOAOMMDAHWTE eKCIlepT- CHeTGBOANTENM B
BbArapHA Nod Homep 16, uncd wa BUO Internationat. BAQ Bearapus 00/ e pervctprparo 8 Toprosckua pervcrsp ¢ EMK 831255576 v AAC nomep

B(831255576.

BAD Bharapua DO/, APYHECTEO C OFpaHMieHa OTFOBOPHOCT, € uneH 13 BAO UHTEPHCIWLHEA ST, I0pHAMHECKD AlUE C HECTONBHCKA uen B 0GegmHeHoTo
KpancTBo M NpeacTannaba HACT OT MEKAYHAPOAHATE MPEHE HA HEIABMUAMKM (ipmK unetni Ha BAO



ArTto FOHnon Fpyn AJL
KOHCOJIHJIHUPAH OTYET 3A BCEOBXBATHHA JOX0/]
3a roaunara, npukaovRalia Ha 31 aekemepu 2011 1,

Benexku 2011 2019
XUl 18 xun. s,
lNponaxba Ha cTOKH 5.1 - 80,148
[TpenocTaBsHe Ha yeayru - 17,534
Apyru 12 -
Mpuxoan 12 97,682
OTyeTHA CTOHHOCT Ha NPONAJeHH CTOKH - (72,091)
bpyrHa neyanta - 23,591
Jpyru npuxoau 5.2 26,770 11,800
Pazxoau 3a matepuanu 53 - (2,732)
Pasxonn 3a BBHILHKA yenyra 5.4 (7,984) (10,427)
Pasxonu 3a nepconana 5.5 - (9,741)
Pasxonu 3a amopTi3auus 6,7,8 - (6,765)
Hpyru pasxoau 5.6 (26) {1,927)
OnepaTusHa neuan6a/ (3aryfa) 18,772 5,799
@GuHaHcOBY pazxoau 5.7 (1,845) (5,074)
CHHAHCORW MPHXOIH 5.8 581 100
Han ot newanOara/(3arybara) Ha aCOLUMUPAHH IPYKECTBA - (160)
Neuanda/ (3aryfa) npenn nanbUH 17,508 665
Pasxon 3a JaHbK BbpXy AOXOOUTE (11) (93)
MNeuan6a/ (3aryba) 3a ronMHaTa 17,497 572
Hetna neganfa/ (3aryba), oTHacama ce KbM:
CobcTBeHMLIMTE HA KOMNAHUA-Maiika 17,497 572
ManuuHcTBEHO YHacTHe - -
HeTHa nevan6a/ (3ary6a) 3a ronnnara 17,497 5§72
JIpyr BceoOxBaTeH noxon - -
O61no Beeo(XBaTeH N0X0A 32 FOIHAATA, CJIed JARLIH 17,497 572
Huxkonaii Kunesckn Ao R KaTpun I{yuaposa:
H3mbwnHuTeNneH AUpeKTOp / / t/ “3‘ Ounancor Jupektop
j' i
\ A

3aBepeH, ChIJIAcCHO onmopCK\Ni
BEAO Buarapus O0/]

am o
kumu, V
CrofaHKa AnocToncra, YNparuTen SRR
JIEC, Peructpupan oauTop ._fj’f e .

(DUHAHCOBHAT OTUET € OJI00peH 13, m,c[anaue c pemeuue Ha Coera Ha nnpeKTopuTe or 13.08.2012r.

[MogcHuTenHUTe OeNexKH oT CTpaHHua 7 o ‘CTpaHMua 26 ca HepasgenHa Mact OT (HHUHAHCOBHA  OTHET.



ABT0 IOunon I'pyn AJ]

KOHCOJHAHPAH OTYET 3A ®UHAHCOBOTO CbCTOAHUE
Ksm 31 nexkemepu 2011 T.

Benexku 2011 2010
XU1. 6. Xun. 18.
AKTHBH
AwarorpaiiHn aKTHBH
[onoxuTenna penyrauns 6 - 8§39
Biemanua no IMXBEHH 3aeMU 7 4,643 18,593
THProBeKM M IpYTH B3eMaHUA 8.1 49,468 38,942
54,111 58,374
Kparkorpaiinu akTueu
THPTOBCKH W APYTH B3eMAHHA 8.2 5,460 1,744
DUHAHCOBH AKTHBH 350 .
TTapHuBM CpeACTRA U KPaTKOCPOUHH AETIOZNTH 9 69 54
5,879 1,798
OO AKTHBH 59,990 60,172
COBCTBEH KAITUTAJ U [TACHBH
ColcrBen kanuTan
OcHoBeH xanuTan 10.1 15,145 15,145
Peszepen 10.2 187 84
Hepasmpenenena nevanGa 17,386 22,071
OB6mo cobcTBeH KanuTal 32,718 37,300
JALArocpoyHyU NacHBH
JluxBoHOCHH 3aeMH ¥ NIPHEBJIEYEHH CPEACTRA 11.1 11,705 5,127
JambKeHUs 110 oBAUTAIMOHEH 3aeM 11.2 14,669 14,669
26,374 19,796
Kparkocpoynu nacHBu
THProBCKH W APYTH 3aTbIAKCHHA 12 571 252
JIMXBOHOCHH 3a€MU 1 NIPYBIEUEHH CPeICTBA 11.3 327 2,824
898 3,076
O6u10 nacuBH 27,272 22,872
OBIIO COBCTBEH KAINUTAJ U ITACHBH 59,990 60,172
I
NI
Huxonati Knnescku = L \\ Karpun Kyuap:
HanmbnHATERSH AUpEKTOD s \\ -, ‘:2 ®unancor Jlupektop
GET A
L f’w}.";-- f{;
U
- :’ffﬁfﬁ”

0\
3amepeH, ChImacko OAu }ctﬁ NOKNaN \
BJO Brarapus OO/ ’:Yrm ALY
CrosHka AnocTonosa, Ynpasuten U
HAEC, Peructpupas oautop LT o

SN

: N -
) - o~
k4

‘ :""‘ g.j_:. -1 i .
A v P Yoo
PuHaHCOBUAT 0TYET € 0J00peH 3a M3aaBale ¢ pfmeHue Ha CbReTa Ha nupemp})me ot 13.08.2012T.

TMosicuurensnTe Genexkn 0T cTpaninua 7 Ao cTpaunud 26:cd Hepasilenya yacT OT GUAAHCOBHA OTHET.



ABTO KOHHoH I'pyn AJ],

KOHCOJIMAUPAH OTYET 3A NPOMEHHWTE B COBCTBEHWUS KAITUTA.I
3a roauHara, npukmodBaila Ha 31 gekemspu 2011 1.

06110
QcHoBeH KalyTan,
KanuTan Pesepsu Hepasnpenenena  npuuauiexaws  MaluMHCTBeHO O6wo
(benesxka nevanba Ha y4acTHe
10} JPYKECTBOTO
Maiika
XU 8. Xun. ne. Xur. a8 xXun. 8.
Ha 1 anyapn 2010 T. 15,145 (5,180) 2,723 12,688 15 12,703
[Tewan6a 3a roguHaTa - - 572 572 - 572
VYeenuuenun - 5,264 18,776 24,040 - 24,040
Hamanenus - - - - (15) (15)
Hpyr BceobxBaTeH 1oxon - - - - - -
Ha 31 pexemBpu 2010 r, 15,145 84 22,011 37,300 - 37,300
Ha 1 Aayapu 2011 r. 15,145 84 22,071 37,300 . 37,300
[TeuanGa 3a roguuaTa - - 17,497 17,497 - 17,497
YBenuucHus - 103 (103) - - -
Hamaneuns - - (22,079) (22,079) - (22,079
Hpyr BceoOxnaTeH noxon - - - - - -
Ha 31 nexemBpu 2011 r. 15,145 187 17,386 32,718 - 32,718

Huxonait Kunescku

|

Kartpur Kyuaposa

H3nbanuTenen aupekrop Dunancos Jlupextop

¢

=

3aBepeH, ChIIACHO DIHT A‘K noman:j
BAO Bwnrapus OO/ yo (it
CrosiHka Anocrasiora, YOpasuTen T .
AEC, Peructpnpan oamrop P N

i
!

R
R

: . . !
PUHaHCOBUAT OTYET ¢ 0100peH 3a H3laBaHe ¢ perjenpe Ha ChieTa I-Ia"lll{pt‘;“l(TOpHTe or 13.08.2012 1.
[MoscuuTenHuTe GenekkH oT cTpadHua 710 cTpaHuua 26¢a HepasaenHa, YACT OT IMHAHCORUA OTUET.



ABTo HOHnoH I'pyn AJ]

KOHCOJ/IMLAHPAH OTYET 3A ITAPHYHUTE MOTOLM
3a rojinHara, NpHKIRIBaIWa Ha 31 Jekemrpu 2011 r.

MAPAYHH ITOTOIH OT ONEPATHBHA JEHHOCT
[locThnieHna oT KOHTPAreHTH

[Tnawanus Ha KOHTPAreHTH

[Inamanag 3a nansum

[Inamanyd 3a 3a11aT, OCUrypoBKM W IpYTHU

IInaTeHy GaHKOBH TAKCH M THXBH

Jpyrv NOCTBINSHHUS /MNAWAHUA OT ONEPATHRHA AeHHOCT

HeTHH napu4HK noToUH 0T/, H3N0A3IBAHM B ONEPATHBHATA JefHOCT

NMAPHYHH NOTOLN OT HHBECTHIIHOHHA JEHHOCT
Ilnamanya 3a 3axyyBase Ha JbITOTPAMHH aKTHBH

lMocTennenus or nposaxa Ha ALArOTpaliHM AKTHBH
[IpenoctaBeHu 3aeMu

{MnaTteHn)/Bh3¢TAHOBEHH MPEIOCTABEHH 3aeMU

[Tomy4enH AHXBH NO [IPEIOCTABEHH 3aEMH

[Toxynka Ha HHBECTHLMH

[MocTbnnenus ot npoaax6a Ha HHBECTHILIHH

ITosyueHn AMBHAGHTH OT HHBECTHLIHH

Kypocsu paznnkn

JlpyTH nocThNNneHHs/ TUIAAHKS OT HHBECTHLLMOHHA AeHHOCT

HerHnn NMapUvdHA NOTOHH OT/, H3M0/I3BAHUH B HHBECTHUHOHHA AeifHOCT

MAPHYHU NOTOUU OT ®UHAHCOBA JEHHOCT
HM3nnaresu 1HBUIEHTH

[TocTernneHys oT GaHKOBH H THPTOBCKH 33€MH
MNnawanus no 6aHKORH W THPTOBCKU 38€MU

H3nnareHu JIHXBY U KOMHCUOHHH, HETHO

[TnaimaHws No TM3HHIOBH JOTOBOPH

Apyry noctbniaenys/ nallanusg oT GUHAHCOBA fetHOCT

HeTHH MapHYHH NOTOUH OT/, H3MOI3BAHH BB QUHAHCOBA ACHHOCT

HeTHo (HaManeHne)/yBelnvyeHne Ha NAPHYHUTC CPEACTBA U MAPHYHUTE

€KBHBAJIEHTH
[Mapu4en cpeAcTBa H NaPHYHH eKBHBAJENTH Ha 1 aryapH
Mapnyaen cpeacTRA W NAPHYHH eKBHBANEHTH Ha 31 AekeMBpH

Hukonait Kunescku //l/
HinbnuureneH nupexrop d

JaBepeH, ChIIAcHO OIKUTORC d} oKnaz;,
BHO Benrapus O0]] An u/v\/v\{*
CrosHka Anocronosa, Ynpasuresn .-
JEC, Perucrpnpas oguTop R

s W

Ty

@HHAHCOBUAT OTHET € onoﬁpeﬂ 3a u311aaaHe ‘CpeléHié Ha CbéeTa Ha JMpeKTDpHTG or 13.08.2012 r.
[oscHuTenHuTE BETSKKH OT CTpal-mua 7 o cma}lm[a 26ca Hepaalrenna 4acT OT GUHAHCOBKSA OTHET.

2011 2010

X, 18. xun. 8.

69 118,177

(259) (90,430)

23 (9,069)

- (9,331)

160 (543)

(32,366) 1,342

(32,373) 10,146

- (3,073)

- 4,187

- (16)

- (3,498)

71 72

(39.577) (1,615)

53,256 1,781

(1) -

- (450)

13,752 (2,612)

(40)

20,586 11,553

(446) {12,049)

(1,457) (3,359)

{4.006)

(47) {1,905)

18,636 9,806)

15 (2,272)

54 2,326

69 54
Katpux Kyuaposa

duHalcoB JupexTop



ApTo Ounon I'pym AJ{
KOHCOJHAHPAH OTYET 3A NAPUYHHUTE MOTOLH
3a roguHara, NpUKTOYBaIa Ha 31 nekemspu 2011 T.

1. Kopuopatusna ungopmanus

Koncosuaupanuar gunancos oruer Ha Asto IOnnon Ipyn AJl 3a roauHara, npuioousaiia Ha 31 aekemspu 2011
r., € 0100peH 3a H3]1aBaHe ChIJIACHO pelleHne Ha CheeTa Ha JupekTopure ot 13.08.2012 .

Apto HOnuon pyn A/l e axumoHepHo apyxecTBo, yupeleHo ¢ peinenve Ne 231/08.03.2007 r. na Coduiicku
OKPBKEH Chjl, Cbe cenannie rp. Codua, 6ya. ,,Xpuctodop Komymd™ Ne 43. dunancosarta roguua Ha Jpy&ecTBoTo
TIpHKIIKMBA Ha 31 nexeMBpy.

OcHoOBHUAT TipeIMeT Ha JeHHOCT Ha rpynara e npuaoGuBaHe, YNIpanieHHe, OlGHKAa W TIpoaakba Ha yyacTHs B
GHIrapcKH M UyKABCTPAHHH ThPTOBCKH APYKECTRA.

Kpaiisara Komnanus-mafika keM 31.12.2011 r. e IUMIIKA BHM3HEC CBJIIOIIBHC B.B., a kbM 1arata Ha
CbCTaBAHe HA (hHuHaHcoBHA oTueT ¢ QHHAPT JUIC.

LUTHITKA BU3HEC CBJIKOIUBHC B.B., 1pyskecTRo, yupeaeHO ¥ RATHIHO ChIUECTBYBAIIO ChIIACHO 3AKOHHTE Ha
Xonauaua, Brnucawo B TwproBckus perucTbp Ha Amcrepaam ¢ EMK 34315935, e npexmbpnuino BCHUKM
NpUTeRaBAHN OT Hero 15 145 499 (neTHageceT MHIMOHA CTO YETHPHACCET H TICT XWIALY YCTHPHCTOTHH ACBETAECET
1 AeseT) 6pos HaTVYHM akiMM oT Kanutana Ha “ABTO IOHHOH TPVIT* AJl ua ®UHAPT JUIC, apyxecTso,
YYPEACHO H BaNHIHO ChHIUECTBYBAIIQ chriacHo 3akoHuTe Ha CALLl, wara enayenp, ¢ perncTpalloHEH HOMED B
Trproeekus peructbp 4542675, VaoctoseputentuTe J0KYMEHTH 3a HaBbpitienoto Ha 10.10.201 Ir. mxupocrane Ha
aKUuUTE ca mpeacTaBeHu npea pprosBoactsoTo Ha "ABTO IOHHOH TPVIT” ANl na 08.06.2012r., swe Bph3ka ¢
KOETO He3a(aBHO € HAlIPaBEeHO ChOTBETHO OTOENAZBAHE B KHUTATA HA AKIIHOHEPHTE HA JPYXKECTBOTO,

2.1 Ba3za 3a H3roTBAHE

DUHAHCOBUAT OTHET & H3rOTBER Ha 6a3a HCTOPUYECKA LiCHa.

MHHAHCOBUAT OTYET € NMpeAcTaBeH B ObIrapcku JIEBa H BCHUKM N10KA3aTeNH ca 3aKPbINIEHH 10 HaH-Gnu3kuTe
xuaana Gbarapcky neea (XWI. JIB.), OCBEH aKO € YIIOMEHATO Apyro.

Hznenenue 3a cLoTReTCTRHE
DyHaHcOBURT 0T4eT Ha ABTO KOHwoH 'pyn AJ] e u3roTBeH B CLOTBETCTBME ¢ MexayHapoAHUTE CTAHZAPTH 3a
(HHAHCOBO OTUUTAHE, MPHUeTH 0T Erponeiickus c¢bios (,MCDO, npuetis ot EC”).

2.2 O0o0mieHNe HA CHUICCTBCHHTE CYETORBOAHH NOJUTHKH

a) [lpeBpLizane B uyRIcCTPAaHHA BAJIYTA

DOHHAHCOBRAT OTHET € 1peicTaBeH B GbArapcku Nesa, KoATO € hyHKUHOHANHATA BANYTA H BATYTATa HA [IpelCcTaBiHe
Ha rpynata. CAenKWTe B YyXAECTPAHHA BajlyTa NbPBOHAYAIHO CE OTPa3iBaT BbB (PYHKLMOHATHATA BANyTa (10
OOMEHHHS KypC Ha JaTaTa Ha cAenkata. MOHEeTApHHTE aKTHBH M MACHBH, JEHOMHHHUPAHH B UYXKAECTPAHHH BaLYTH
C¢ MPEeU3YUCAABAT Bb3 ()YHKUMOHANHATA BalyTa, B Kpas Ha BCEKU Mecell Mo 3aKNK4HUTe]HHA 0OMEHEH Kype Ha
Bwarapcka Haponna BaHka 3a mocnefHus paGoTeH AeH OT ChOTBETHUA Mecell BCHUKH KypcoBM pasiuky ce
NpU3HaBaT B OT4eTa 33 BceoOXBaTHMA Hoxox. [eMoHeTapHWTe AKTMBM M [acHBW, KOHTO CE OLICHABAT MO
KCTOPHYECKA LiEHA Ha MpHAcOHBaHe B 4yX/eCTpaHHA BanyTa €€ MNPeBpHILAT BbLB (iYHKLHOHANHATA BajJyTa no
oOMeHHHS Kypc KbM AaTaTa Ha ITbpBOHAYalHaTa caenka (npuaodusane).

6) [Tpu3naBaune Ha npuxoau

[Npuxonwre ce Npu3HaBaT A0 CTENEHTA, B KOATO € BEPOATHO HKOHOMUYECKH NMOJ3H Aa 6bJaT MOMYYEHH OT rpynara H
CymaTa Ha NpHxoAa moxe a2 Obje HAAEKIHO OLEHEHA, HE3ABMCHMO OT TOBA KOIra € MONYYEHO MNAILAHETO.
[Mpuxonure ce OLEHABAT NO COPABEIIMBATA CTORHOCT HA [OJAYYEHOTO WIH IBKHMO BB3HArpakicHue Ha 6a3a Ha
JOTOBOPEHHTE YCIOBHA Ha IUIallaHe, KaTo ce W3K/LEoYaT OTCTRIKH, pabaTH U Apyry AaHLLH BEPXY NpoJaxbuTte win
muta. ['pynara aHanu3upa I0TOBOPEHOCTHTE CH 3a NPoAaKOH crnopel crieLH(HYHH KPHTEPHH, 32 Aa ONpeend Janu
AcHCTBA KaTO NPUHLUMAAL KWIH KATO areHT. To e JOCTMrHAN0 OO 3aKIIOYCHHE, 4Ye AeHCTRA KATO MPUHLMNAT BbLB
BCHYKHM TaKHBa JoToBOpeHOCTH. [lpeny na Obae NpH3HAT MIPUXOA, CASIHUTE CIEUH(MWYHI KPHTEPHH 32 NPH3HABAHE
TpabRa cbio fa 6bAAT YAOBNETROPEHH:

lpodaxcbu Ha npadykyua u cmokii

Hpuxoaute ot npopauly Ha Npooykuus H CTOKM C€ IIPH3HABAT, KOTATO CBHINECCTBCHWUTE PUCKORE W TOA3H OT
COBCTREHOCTTA BHPXY NPOAYKIUATA U CTOKHTE ¢a MPEXBBPISHH HA KYMyBaua, KoeTo 0OHYaiHOo CTaBa B MOMEHTA Ha
TAXHATA €KCNEAHLIHS.



ABTO IOuHn0H Ipyn AJ],
KOHCOJUHAHPAH OTUET 3A NAPHYHHUTE NMOTOLIM
3a roannara, npukntouBamia Ha 31 gexemspu 2011 1.

2.2 O6o6menne HA CHIECTBEHATE CYETOBOIIM MOJHTHKH (NPOIb.LKEHIHE)

6) IlpuanaBance Ha NPUX0IH (NPOALIKEHHE)

Hpedocmasane na yeryeu

[puxonnTte oT TpefOCTaBAHE Ha YCIYIH Ce IIPH3HABAT Ha 0aia HA eTana Ha 3ABBPUICHOCT HA CIOCIKATA KbM
oTHeTHATa nara. E1ambT Ha 3aBBpINEHOCT Ha caenkarta e onpelens Ha Gaza Ha 0TpaboOTeHHTE 10 MOMEHTA
4OBEKOYACORE KaTe NMPOLEHT OT ofIIHTe YoBEKOYAcORE, KOWTO Iue GbaaT oTpaboTeHn 3a Beekn aoroeop. Koeraro
PE3yATATHT OT CAeKAaTa (I0rOBOPa) HE MOKE Ia ObIe HAUEKAHO OLEHEH, NPHUXOBT CE TPHIHABA CAMO AOKOJIKOTO
H3BLPUIEHNTE PA3X0AH NOJUICKAT HA Bh3CTAHOBABAHE.

Hpuxodu om nuxeu

[lpuxoanre OT THXBR C¢ OTYHTAT KATO CC U3NMON3BA METOHAa HA eDEKTHBHHMA JHMXBEH MPOLEHT, TpefcTaRnARail
TPONEHTET, KOHTO TOMHO AMCKOHTHPA QUAKRAHHTE O'bJCLIH NAPHYHK MIAINAHIA 33 OYAKBAHUS CPOK Ha (PHHAHCOBUS
MHCTPYMEHT WM 3a MO-KPATBK MEPHOL, KOraro € YMECTHO, J0 OanaHcoRaTa CTOHHOCT Ha (UHAHCOBUS AKTHB.
llpuxoabT OT NTMXBH ce BKNHOYEA BbB (PHHAHCOBHS NPUXOI B OTHETA 33 BCEOOXBATHUA NOXOL.

TTpuxodu om dusudeninu
[IpuxonutTe OT IHBUAECHTH ce NPUIHARAT, KOTATO CE YCTAHOBM NPABOTO 3d TAXHOTO NONYUYABAHE.

B) dannun

Teryw danvk evpxy doxedunie

TexymuTe 1aHbBYHH aKTHBH ¥ MACHBH 3a TEKYLIHA M OPEAXOAHM NEPHOMIH CE TIPUIHABAT N0 CYMATA, KOATO CE 04aKBa
1a Objie BLICTAHOREHA OT FUTH TUIATEHA HA NAHBYHHTE BAACTH. [Py H34MC/IEHHE HA TEKYLIMTE JAHbLM CE NPUIAraT
AAHDYHHTE CTABKH H JaHbYHHMTE 3AKOHH, KOWTO €A B CUAA WITH €4 B 3HAYHTENTHA CTETICH MPHETH KBM OTYETHATA JaTa.
PbKOBOACTEOTO AHANM3MPA OTHETHHTE [I03MLUAM B JaHbYHATA OEKJIAPALMA, 38 KOMTO NPUIOKHMHTE AAHBYHM
painopeadH ca NpeaMeT Ha ThIKYBAHE H MPH3HABA IPOBH3HY, KOraTO TOBA ¢ YMCCTHO.

Texymure faHhUM C& NPHIHARAT AHPEKTHO B COOCTBEHUA KamuUTAl (A HE B OTYETA 3a BCCOOXBATHUA JIOXQT), KOraTo
JaHBKDLT C& OTHACH 10 CTATHH, KOWTO ca OWIM IPH3HATK JUPEKTHO B COOCTBEHMA KarWTal.

Omcpouen danvk abpxy doxodume
OTCcpoyeHHTE JaHBLUM ¢e MTPH3HABAT NO GANAHCOBHA METOI 33 BCHUKH BPEMEHHM PA3NMKH KbM OTYETHATa 1aTa,
KOHTO Bb3HHKBAT MEXAY NAHEMHATA OCHORA HA AKTHRUTE U NMACUBHTE U TEXHHTE OATAHCOBH CTOHHOCTH.

OTcpoyeHH JAHBYHH MACHBH CE NPH3HABAT 34 BCHYKH 001aracMH BpCMCHHH PasIdKML

L OCBEH 10 CTENEeHTa, N0 KOATO OTCPOUYCHHAT AAHBUCH MNACHB BBIHMKBA OT NbpPBOHAYAIIHO IIPH3HABAHE Ha
aKTHB HJTH TNAacHB OT Jaac¢Ha CAENKd, KOATO HE € Ou3zHec KOMOHMHALMA W HE BIUAC HUTO BBPXY
CHCTOBOIHATA neqanGa, HHTO BBHpXY HaHbYHATA nevanfa WiH 3ary6a KPM MOMCHTA Ha W3BbPLIBAHC Ha
cacjikara, H

e 3a o0naraeMM BpEeMEHHH Da3/HKM, CBLP3AHW C HHBECTHUMH B JbIIEPHH APY:KECTBA, ACOLMHPAHH
NPeaNPUATHA H YIACTHS B CbEMECTHH NPeANPHATHA, OCBEH [0 CTCIICHTA, /10 KOATO FPYNAaTa € B ChCTOARHE
Ja KOHTpOJIWpa BpeMeTo Ha o0paTHOTO IPOSBJIEHME Ha BPEMEHHATa pas/HKAa H ChLIECTRYRA REPOSTHOCT
BPEeMCHHATA Pa3inKa Ja He Ce NMPosBH abpaTHO B npeaBuIMMo Obaelle.

AKTHBH 110 OTCPOUYCHH JaHbLY CC NIPH3HABAT 38 BCHYKH HAMAIACMHM BPEMCHHHW Pa3sNNKH, NPEHECCHH HEH3NO0JA38aHN
JaHBUHH KPEAHTH W HCHU3INOJI3BAHH AaHB4YHH 3ary6ﬂ, J0 CTCTICHTA, J0 KOATO € BCPOATHO Na € HaJIHLEe obnaraema
neqanﬁa, CPCIyY KOATO Aa ObAaT H3NOJI3BAHH HaMaJIAEMHTE BPEMCHHH Pa3zIUKH, NPEHECEHWTE HEUINOA3BAHH
NAHBYHHY KREAWTH W HEN3NION3BAHUTE JAHBYHU 3ary6n:

L4 OCBCH aKO OTCPOUCHUAT JaHBbYCH AKTHB BL3IHHKBA OT ITHPBOHAYANHO NPHIHABAaHE HA aKTHB WM IACHB OT
JaacHa CACJIKA, KOATO HE € Ou3Hec KOMOWHAUHA H HE BIWse HHTO BBPXY CHETOBOAHATA neqan6a, HHTO
BBPXY JaHBYHATA neuanba unm 3al"y6a KbM MOMCHTA Ha M3BDPINBAHE Ha CAC/IKATA, H

L 33 HaMasiieMH BPEMEHHY PadIMKH, CBbP3aHH C WHBECTHUMM B JALIIEPHH JPYXKECTBA, aCOLHHPAHH
MpEeONpHATHA U YUaCTHA B CbBMECTHH NPCAIIPHATHA, OTCPOUCH AAHBYCH AKTUB CE NMPH3IHABA €AMHCTBEHO
A0 CTENEeHTAa, 40 KOATO MMA BEPOATHOCT BPCMEHHATA pa3jnKka [a e [IPOABH OﬁpaTHO B 0603PHMO Onaewe
W na 6nae peanu3HpaHa obnaraema Heliaﬂﬁa, CpelLy KOATO 13 ¢¢ ONOJI30TROPU BPEMEHHATA PA3THKA.



AgTo lOunon Tpyn A/
KOHCOJHAHPAH OTYET 3A NAPUYHHUTE MMOTOUH
3a roguHaTa, NpUKIOYBAIIA Ha 31 nexemspu 2011 r.

2.2 Obo61menne HA ChIMECTBEHHTE CYETOBOAHH MO THTHKA (npoab.TKEHNEE)

B) lanbuu (npoabiakenne)

Omcpouen danvk aupxy doxodunie (Wpodwaxcenue)

I'pynara w3sbpuiBa nperie Ha 6anaHcoBaTa CTORHOCT HA OTCPOHEHHTE JAHbUHH AKTHBH KbM BCAKA OTHETHA 1aTa U
A HaMansBea 10 CTCMEHTa, 0 KOATO Beve He € REPOATHO Ja Oble peanu3MpaHa HOCTAThUHA ObllaracMa nevyanba,
KOATO Jia TMO3BONABA UEJIMA WIH 4acT OT OTCPOYEHMR JaHbYEH akTHB ia Obae Bb3cTaHoBed. Henpuidarute
OTCPOYEHH TaHbYRH aKTHBH CE€ [TPEpasriexjaT KbM BCAKA OTHCTHA AaTa W C€ NPU3HABAT [0 CTENEHTa, 10 KOATO &
CTaHaIo BEpOATHO fa Oble peanusupasa Gbjema obnaracma nedanla, KOATO Aa NO3BOMM OTCPOUEHMA JaHbUEH
aKTHB 1a Ob/Ie BB3CTAHOBEH.

OTcpoueHHTe TaHLYHH aKTUBY W MACHBH Ce OLEHABAT MO JaHBYIIMTE CTARKH, KOUTO CE 0UAKBA Ja GbIaT B CHJA 34
NepHOlia, B KOWTO aKTHBLT € PEallHIMpa WM NAcHBLT €€ YPE/ M, Bh3 OCHOBA HA AANBYHMTE CTABKM (M JAHBYHU
3aKoHM), NeHCTBAKIH WK BJIe3/1 B CUJIA, B 3HAUMTENHA CTENEH, KbM OTUETHATA AaTa.

OTcpoueHuTe NaHbUM, CBBLP3AHN ChC CTATHM, NPU3HATH HIBEBH Mevandarta Wiy larybarta, ce NPU3HABAT H3BBH
neyanbarta unu 3arybara. OTCpOUSHUTE NaHbUyM Ce HPM3HABAT R 3aBHCHMOCT OT CBLP3AHATA ¢ TAX CIC/IKA HIH B
ApYCHA BCEOOXBATEH 10X0, MK AHPEKTHO B COOCTBEHMS KATINTA.

I'pynata koMneHcUpa OTCPOHYEHH JAHBLMHM AKTMBH M TMACHRM CAMO TOTABa, KOTATO HMa 3aKOHOBO MpaBo jia
NPHCIAAA TEKYLIH A2HBYHY AKTHEW CpPelly TEKyLH JaHbYHH NACMBH M OTCPOUEHUTE JAHBUHH aKTHBH U NacuBH ce
OTHACAT 40 JdHbUY BbPXY A0X012, HAOXKEHH OT €1HH H ChILL JaHbYEH OPraH 3a ¢[H0 M ChUIC JAAHEYHO3ATBIKEHO
fIpeApUATHe.

Ilpeanpusthata oT rpynata OCHUIECTRSBAT AEHHOCT NpH pPAa3NMYHM 3aKOHOAaTeNcTBa. [IpH BeAka OTaENHA
IOPHCIMKLMA €€ U3MON3BAT Pa3/iMdHA BBTPELIHKM CTABKH M Pa3sNH4HK JaHBYHM npeobpasyBanus wa ofnaraemus
pesyirar.

lMpes Texywna nepuon newanbata Ha rpynata € (GopMHUPaHa OCHOBHO OT Tpolaxk0a Ha AA0BE B JAbBLUCPHH
apyxectBa B AsTo KOnwon Xonmunr — Bpuranckn Bupmkuhcku Octposu (429 xun. 1s.) u Kamanus Tpeiiguur
Jimmutig ~ Kumep (18 700 xun. ns.). Ocrananure apyskectsa dopmupar saryba: Asro Ouwon [pyn AJl 1 600
XHA. 8. ¥ EBpoxonn AyToMoTHB - PymbHHS 21 XKHI1.1B.

Pa3xobT 33 AaHbuM B JpYiKeCTBaTa HOPMHUPANH neuanba e HAMUCICH CNel JaHBYHH NpeoGpasyBaHus, BCJACICTBUS
Ha KOUTO He ce o6nara PUHAHCOBUA PE3yATaT GOPMHPaH OT NpoAaKGATa HA TBIIEPHU PYKECTRA.

Hanvk evpxy dobogenama cmotinocm (JI/1C)
ITpuxoauTe, Pa3Xx0AUTE M aKTHBHUTE ce NpusHaeat HetHO oT JJJIC, ¢ H3KITIOUEHHNE HA CAYYAHTE, KOraro:

L l.l,ﬂ,c, BB3HHKBAIN [IDH MOKYIKA HA aKTUBH WIH YCIIYrd HE € Bb3CTAHOBUM OT JaHbYHMTE BNIACTH, B KOHTO
CJl)‘Haﬁ MC CE€ Ipu3HaBa KaToO YacT OT LICHATA Ha npvu:(oﬁwaane Ha AKTHRa WNH KaTe 49acT OT
CbOTBETHATA PA3X0AHA MO3HLUSA, KAKTO TORA € YMECTHO, W

® B3CMAHWATA M 3a4DJ/HKEHMATA, KOUTO C€ OTUHUTAT € BKIKOUEH IU]C

HetHata ¢yMa Ha JIII.C, Bb3CTAHOBHMA OT WJM JAbJUKHMMA Ha JAHBLYHHTE BJIACTH, C€ BKIIOYBA B CTOHHOCTTA HA
B3CMAHHUATA WK 3aABIKEHUATA B OTYETA 34 d)HHaHCOBOTO CBCTOSHHE.

r) loxoiH Ha nepcoHalia IPH NEHCHOHHpaHe

CobrnacHo GuIrapckoTo TPYAOBO 3aKOHOLATENCTBO, Jpy:KecTBaTa OT rPynarta kato paboTonaTteny, ca 3aIb/DKEHH Ta
WITIATAT ABE WM (uecT OpyTHH MECEYHH 3afUIaTH Ha CBOMTE CNYHMTENH NpM NEHCHOHMPAHE, B 3aBMCHMOCT OT
APOCNYKEHOTO BpeMe. AKo cay:xutensT e paborun mpH cbuus paboromaten npes nocneanure 10 rofuHs ot
TPYIOBKA CH CTaK, TON TpAGBa Ja NOJIY4Y WeCT OPYTHH MECEMHM 3anaTH NPY NEHCHOHMpaHe, a ako e pabdoTun no-
Manko oT 10 roauHn npy cbluus paGoronares — age OpyTHH MecedHH 3aratd. [lnanbT 32 10X044 Ha nepcoHala
NpH NEHCHOHWpaHe He € (uHancupad. [pynara onpegens cBoMTe 3ailb/XKEHMs 33 W3IVIAalLAHE HA NOXOAM Ha
NEPCoHaia Npy NEHCHOHHPAHE KaTo W3L0/13BA aKTHEPCKM METO/A Ha OUEHKA. AKTIOepCKHTE nedaiOn u 3arybu ce
NPHU3HABAT KaTO IPUXOI WK Pa3XCJ, KOTATO HETHUTE KyMYJaTHBHH HEIPH3HATH AKTIOEPCKH Nevantu wiy 3arybH B
Kpas Ha NpeoXoaHaTa OTYETHA IOIMHA ca npepuwasany 10% oT HacToAIaTa CTOHHOCT Ha 3aJBIAEHHETO 34
MIMNAIIAHE Ha JOXOAH Ha MEpcoHala IPH NEHCHOHHMpaHe. AKTIOGPCKUTE nNevanbM Wid 3aTyOH ce TPWIHABAT 3a
OUaKBAHUA CPEAHO-0CTABALL OPO FOAHHHT TPYIOR CTAXK Ha TIEpCoHaa.

Pasxogure 3a MUHAN TPYAOB CTaX ce MPU3HABAT KATO Pa3Xo/ HAa MUHeliHa 0a3za 3a CPENHUA CPOK, JOKATO AOXOLHTE
craHat 6e3ycnoBHo npuaoGury. Jo cTenedTa, 0 KOATO A0XOIMTE ca Beve Ge3ycioBHO 11puao6uTH, HezabaBHo e
EbBEXKIAHE WK MPOMCHH B IUIAHA 33 JOXOMH NPH NICHCHOHHpaHe, JIpykecTBaTa OT rpynarta NpU3HABAT pasxo/a 3a
MHHA] TPYAOB CTaX BeAHara.

3ambJokeHUETO 3a 10X0AH Ha nepcoHana Npu NMEHCUOHUpPaHe ce ChCTOW OT HacTodllaTa CTOHHOCT Ha 3aILJIFKEHHETO
32 H3MallaHe Ha Te3W A0X0eaW, HaMaTleHa ¢ HeMPHIHATHUTE PAa3XxoaHd 3a MHHAN TPYIO0B CTAK.



AnTo IOnuon I'pyn AJ]
KOHCO/IHIHUFPAH OTYET 3A TIAPUYMHUTE MOTOUH
3a roannarta, npyxiousawa Ha 31 aexemepu 2011 r,

2.2 O6o0menye HA CHIMECTBEHHTE CHETOROHH TIOIHTHKY (IIPOIbIKCHHE)
l]) PHHAHCOBH HHCTPYMEHTH — NbPBOHAYATHO NPHU3HABAHE H MOC/IEABALIO OHEHABAHE

¢  (DHHAHCOBH AKTHBH

anBOHﬂqaﬂHO NMPH3HABAHC

®unancopute akTHRM B obxpata Ha MCC 39 Quuancosu uncmpymenmu: HpUSHAGAHE U OYEHAAAHE CE
IUIRCHUUHPAT KaTO (PUHAHCOBH AKTHBH, OTHHTAHH MO CNPABEINBA CTOHHOCT B Meyan6aTa Unu 1aryaTa, MM KaTo
3a€MU U BIEMAHUS, WIW KaTO WHBECTHLMH IbPHAHN J0 NAALK WY KaTo (PMHAHCOBM AKTHBH Ha Pa3nolloXeHue 3a
npojax6a, WM KaTo AepHBATHBY, ONPEIC/eHH KATO XeLKMPALLN MHCTPYMEHTH npH eeKTHURHO XeAKUPAHe, KAKTO
TOBA € Mo-YMeCTHO. ['pynarta onpenens wiacHHKaUnaTa Ha CBOMTE MHAHCOBH aKTHUBH TPH THPROHAYATHOTO MM
NpH3HaBaHE,

DUHAHCOBHTE AKTUBH Ce NPH3HABAT MbPBOHAYAIHC [10 CnpaBeAldBaTa HM CTOHHOCT, IUIKOC, B Cﬂy‘laﬁ Ha
HHBECTHIIHH, KOWTO HE €€ OTYHTAT IO ClpaBelIHBa CTOHHOCT B neuanbaTta unu 3ary6a‘ra, pasxoauTE MO CaesiKaTa,
KOHUTO €€ OTHACAT TIPAKO KbM HPMIIOGI/IBHHETO Ha (I)HHEIHCOBHH dKTHB.

Tokynkure Wik NpofakGy HA (HHAHCOBM AKTHBH, YMMTO YCIIORUS H3IWCKBAT NPEXBBPISHETO HA AKTHRA TIpe3
NEPHOA OT BPEME, YCTAHOBEH OOHKHOBEHO ¢ HOPMaTHBHA pasnopeala win AefcTBaILA NPAKTHKA Hd ChOTBETHUA
nasap (peAOBHY NOKYNKH), ce MPHUIHARAT HA IATATA KA ThpryBaHe (CAENKATa), T.€. HA NaTaTa Ha koaTo JIpyxecrsara
OT IpyNaTa ca cc aHraXXupaiy Aa 3aKynsaT UM NpoaajaT akTHBA.

MUHAHCOBUTE AKTHBH Ha JipyXKECTBOTO BIIIOYUBAT NAPUUHM CPEACTBA W NIAPHYHM €KBUBAJIEHTH, ThPrOBCKH U APYTH
R3EMaHHA, IPCIOCTABAHN 33€MU 1 IPYTH (PUHAHCOBU AKTHBH.

[Tocneasamo oueHnBane
[MocaeapaioTo olieHABaHe HA (PUHAHCOBUTE AKTHRH 3ABHCH OT TAXHATA KNACHDUKAUHA, KAKTO CEABA:

3aemu u azemManun

JaeMuTe W B3eMAaHUATA ca HEAEPUBATHBHH (I)HHHHCOBI/I aKTHBH C (IJHKCHpaHH UK onpeACsAEeMH TUIAllaHKsA, KOUTO
HE C€ KOTHpaT Ha aKTHBEH [asap. Te BbIHUKBAT, KOTaTO TpynaTa naBa mapHIHH CPeacTsa, CTOKH WIIH YCJIYTH
AUPEKTHO Ha ueﬁnropa 0e3 HaME€pPEeHUE a ThPryRa € TE3IH PA3ldvyeTH. Te ca BKIHOYEHH B KpaTKOCPO4YHH aKTHBH, €
H3KMOUYEHWE HA Te3W C Hafex nomede oT 12 Mecela clej AaTaTa Ha 68)’[31{()&._ KOHUTO Cé KnacmbuunpaT KaTo
AbJIroCpPOYHH. JaeMHTe M B3eMAHUATA Ce BKIIOUBAT B THPTOBCKH U JPYrH B3€MaHUA B CHETOROAHHA fanauc.

Ornuceane
(DunaHCcOB aKTHB (WJIH, KOTATC © NPWIMKHMO, 9aCT OT (PHHAHCOB aKTHB WIIH YACT OT TpY[a OT CXOAHH (PHHAHCOBH
AKTHBH) ¢ OTMHCBA, KOraTo:

JOTOBOPHUTE [TPABA BbPXY NAPHUHUTE DOTOLM OT (PUHAHCOBHA AKTHR Ca U3TEKIIH;

JOTOBOPHHTE MNpaBa 3a MOJy4aBaHe HA MApPUYHH MOTOUH OT (MHAHCOBHMA AKTHB €A LPEXBBPICHH WIH
I'pynara e npucena 3aSbDKEHMETO JA NIATH HAMBIHO MOIY4EHHTE NapH4YHH MOTOUM Bel ChilleCTBEHA
3a6aBa KbM TpeTa CTpaHA upel cnopasyMeHHe 3a MPEeXBbPISHE; Npu KOeTo (a) rpynara e npexpbpiiwia B
3HAYMTCJIHA CTEMCH BCHYKH PUCKOBC H TIONI3H OT COOCTBEHOCTTa BBPXY (PHHAHCOBHA AKTUB; Hau (6)
rpynata HATG € MPEeXBBLPIMNE, HHUTO ¢ 3aMailuna B 3HAUMTENHA CTEMEH BCHYKHM PUCKOBE M IOA3H OT
coBCTBEHOCTTA BbPXY (PHHAHCOBMSA AKTHR, HO HE € 3ara3uiia KOHTPOIA BBPXY HETO.

Koraro rpynaTa € nNpexpbpiiiia AOTOBOPHUTE CH NMpaBa 3a noJjy4apate lia NapHyHy noTouH oT (I]HHaHCOBPlH aKTHB
HITH ¢ BCTHIUA0 B CNIOPAIYMEHHE 32 MPEXRbPIAHE H HUTO € NPEXBBLPJIAKWIO, HUTO € 3anda3u/10 B 3HAYHTEJIHA CTCHCH
BCHYKH PUCKOBE H NOJI3H OT co0CTBEHOCTTA BBPXY (bPIHaHCOBHﬂ aKTHB, HO € 3afa3Hi0 KOHTPOJA BbPXY HEro, To
npoab/iKaBa aa NMpyUiHasa NpEXBLPACHHUA (bMHaHCOB 4KTUB A0 CTENEHTa Ha NPOAbAKABALLOTO CH YYACTHE B HETO. B
TO3H cnyqaﬁ rpynara mnpH3Hasad U CBHP3aHOTO 3AABJKCHHE. npexB’BpJ’lﬁHH}IT aKTHB H CRBP3aHOTO 3a1LJIKEHUE CC
oLeHMBaT Ha 0aza, KoATo OTpa3sABa NpaBaTa ¥ 3abJDKEHUATA, KOUTO TpyliaTa € 3arnasuna.

CtencHra Ha NPOABIKABALLOTO YHACTUC, KOCTO € I0o1 d)opma'ra Ha rapaHuua 3a NMPEXBBPJICHHA AKTHB, CC CLCHABA
no  n0-HUCKaTa OT  NbpPBOHA4Ya/iHATaA fanancora CTOWHOCT Ha AaKTHBA H MAKCHMATHATA CTOHHOCT Ha
BBIHATPaAXACHHETO, KOCTO MOXKE Jla C€ HAT0XKH 1a 0Be Bh3CTAHOBEHO OT rpynara.
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ABTO0 FOHnon 'pyn AJ]
KOHCOJIMAHPAH OTYET 3A TAPUYHHUTE NOTOLM
3a ronuHara, npukmoyBaa Ha 31 rexemepu 2011 r.

2.2 Obo6menue HA ChIIECTBEHHTE CIETOBOINM ILOJHTHKH (IPOIb/LKCHHE)

A) PUHAHCOBH WHCTPYMEHTH — MbPBOHAYAJIHO NIPHIHABAHE M NOC/IEABAILO OUEHABAHE (1POLb/KEHHE)

O6e3uenKa Ha PHHAHCOBH AKTHBH

KeMm Beaka oTdeTHa mata rpymaTa npaBH MPEUEHKA MANM ChLUECTBYBAT OOEKTHBHM JOKA3aTesCTBA, Ue AafieH
$HHAHCOB aKTMB WM Ipyna oT HHAHCOBH aKTHBM MOXe Ja € o0e3ugHeHa, MHHAHCOBMAT aKTHB WIM rpynara oT
(uHAHCOBH aKTHBH ce cukTa 3a 00E3UCHEHA, KOraTo ChILECTRYBAT OGEKTHBHM MOKa3aTencTa 3a oBe3lleHKa B
pe3ynTaT Ha eIHO WK NoBeYe ChOMTHA, KOMTO €2 Bb3HUKHANM Cle] IbPBOHAYANHOTO MpH3HABAHE HA AKTHBA
("chluTue 3a noHecena 3ary6a”) u ToBa cbOuTHE 3a NoHeceHa 3aryfa Oka3Ba BIMAHHE BBLPXY OYaKBaHMTE OhAelM
NAPHYHH TOTOUM OT ()MHAHCOBHMS AKTHB MM IPYNaTa 0T (PMHAHCOBM AKTMBH, KOMTO MOraT Aa OhJIAT HaJekaHO
oueHeHH. JlokasatencTsata 3a 00e3LEHKA MOraT Ja BKIIOMBAT HHAMKALMH, Y€ JUTHKHKLM MIH IPYNa OT IIBKHULHN
H3MMTBAT CEPHOIHN (MHAHCOBY IATPYAHEHHS WIH €A B HEM3MbLJHEHHE WM NPOCPOUME TIPH MIMIAWAHETO HA JIUXBH
HIW TMaBHHUK, WIH BEPOATHOCT Ia OOSBAT HEIIarexocrnocoOHOCT/CRbPX3aMTbKHANOCT WIH Oa NpeanpHeMar
(hunancoBa peopraHu3alMg, HIM KOraTo HAO/HOJABAHH OAHHM WHAMKUPAT M3MEPHMO HAMANEHHME B OUAKBAHMTE
OblewM NapHuHM NOTOUM, KAaTO HAIPHMEP NPOMEHM B NPOCPOYMATA WIH MKOHOMMUECKH YCIOBHS, KOMTO Ca
CBBLP3AHH C HEH3ITEAHEHHWA OT CTPaHa Ha JUUThKHULIHTE.

» @OHHAHCOBH MACHBH

ITupBoRaY4aIHO NpH3IHABAHE H OLIEHSBAHE

PuHancoBuTe macved, B obxsata Ha MCC 39, ce knacuduuupar Kato (UHAHCOBH TACHBH, OTYHTAHH O
cnpaeeIMBa croitHocT B nedanbara WM 3arybara, MITH KaTo 32aeMH M MPUBTEUEHH ¢pecTRA, UM KaTo AepUBaTHRH,
KOMTO ¢a eeKTHBHH XeLKHPAlll HHCTPYMEHTH, KakTo TOBa € Mo-yMecTHO. [pynara onpefens knacubMKaUKATA Ha
CBOMTC (PMHAHCOBH MACHBH MPH TbPBOHAYMANHOTO HM MPHIHABAHE.

@HHAHCOBHTE MacHBH Ce MpHU3HABAT [IbPBOHA4ANHO NO CMPABEIMBATA UM CTOUHOCT, MJFOC, B C.J'Iyllaﬁ Ha 33EMH H
NPHBJICYCHH CPCACTRBA, PA3IXOIWTE II0 CILJIKAaTa, KOUTO C€ OTHACAT MPAKO KbM HpHﬂOGHB'dHeTO Ha (bHHaHCOBHﬂ
nacus.

®uHaHCOBHTE MACHRH Ha rpynara BKJHOYRAT TBPTOBCKH W APYIrH 3a4bJDKCHEUA U NIHXBOHOCHH 3aCMH.

Ornucsane
OuHaHCOR MacHB ce OTMMCBA, KOraTo TOW € TOTaceH, T.€. KOTATO 3abIKEHHETO QMPENENEHO B JOTOBOPA €
OTNAZHANO HIY € aHYNHPAHO MU CPOKBT MY € HITEKDBI.

Korato cbliecTeyBall (pHHAHCOB IacHB ObAc 3aMeHEH C Py OT CHINHA KPEAWTOP TIPH 3HAYMTEIHC Pa3iudHu
YCIOBUA WIW YCIOBUATA HA CHIUIECTRYRAIIUS MACHR OBMAT ChINECTREHO MORWMHULIHPAHH, Ta3H 3aMAHA HIH
MOAH(HKaUus ce TPeTHpa KaTo OTIHCBAHE HA MbPBOHAYANHMS NAacHB W NPHIHABaHe Ha HOB [IACHB, a Pa3JIHKaTa B
ChOTRETHUTE alaHCOBH CTOHHOCTH ¢¢ NpH3HARA B 0TYETA 3a BCCOOXRATHHA IOXO.

¢) Komnencupane Ha pHHAHCOBH MHCTPYMEHTH

@OnHaHCOBHTE aKTHBH W (PUHAHCOBUTE NACHBM CE KOMIEHCHPAT W HETHATA CyMa € [PEACTaBA B OT4YETa 3a
(HHAHCOBOTO CLCTOSHHUE, KOraTO H Camo KOTaro, ¢ HANNLE PHAHYECKH YNPAXHAEMO IPABO 338 KOMNSHCHPAKe Ha
[IPHIHATHTE CYMH W rpynara MMa HaMEpPEeHHe 3a YpeXkAaHe Ha HETHA 0aza, HIH 33 elHOBPEMEHHO pPealH3upaHe Ha
aKTUBUTE M YPEKIAHE HA TIACUBUTE,

x) CripaBen1HBa cToHHOCT HA PUHAHCOBHTE HHCTPYMEHTH

KbM BCAKAa OTHETHA JaTa COPAaBEAIMBATA CTOMHHOCT Ha (PUHAHCOBM MHCTPYMEHTH, KOHMTO C€ ThPryBaT aKTHBHO Ha
na3apuTe, ce onpeAeia Ha Ga3a Ha KOTHPAHH MA3apHU UEIH WIH KOTHPOBKM OT TMILPY (LEHH ,.KynyBa” 3a AbArM
NOIMUKY W LEHK "Npojiasa” 3a KheH No3UUMH) Ge3 1a ce MPHCTIALAT PA3XoIH o CenKaTa.

CﬂpﬂBe,."UlHBﬁTa CTOHHOCT HA (l)HHﬂHCOBH MHCTPYMEHTH, 332 KOUTO HAMa akTHBEH Najap, C€ olpeleld ¢ noMOoLlITa Ha
TEXHHKH 3a OlieHABAaHe. Tell TeXHUKH BKIIOUBAT MIMOM3BAHE Ha CKOPOLUHM NAa3apHH MPEeKH CACIAKY, NPEeNpaTKH KbM
TeKylmara chnpaseainBa CTOHHOCT Ha opyr HHCTPYMEHT, KOHTO € B 3IHAYMTE/IHA CTEINEH CBINHA, aHANHI Ha
JAHCKOHTHPAHHTE MApHHYHH NMOTOLIK U APYIYM MOJICNH 34 OLUCHKA,
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AgrTo Onnos Cpyn AJ]
KOHCOJININPAH OTYET 3A MAPHUYHUTE MOTOLIU
3a ronuHara, npukmousawa Ha 31 xekemspu 2011 r.

2.2 O606menne HA CHIMECTBEHHTE CHETOBOTHM MOIHTHKH (mpoab.KeHne)

1) OcHOBeH KanuTan

OCHOBHHAT KaMUTA € HpCACTABEH TT0 HOMUWHAIIHATE CTOHHOCT HA W3AAACHHUTE H NJaTeHd akuud. Iloctennenunra ot
M3NJCHA aKUMKH HA TAXHATA HOMHUHATHA CTOHHOCT C& OTUMTAT Karo HpCMHﬁHH pe3epaun.

1) HMOTH, MatInHK U CLOPLKEHIN

HMmoTute, MalmMHHTe M CbOpBXKEHHATA CE€ OTYHMTAT MO LeHA Ha npuIoGHBAHE, HAMAIEHA € HATPYTNaHMTE
aMOpTH3aukK W HATPYNIAHHTE 3ary0H oT obe3ueHka, ako uMa Takusa. LleHata Ha npuaoGHBaHe BK1I04BA U PA3XOIM
33 TIOAMAHA HA 4AaCTH OT MALUMHHMTE M ChOPHKEHHATA M Pa3XOAM MO 33EMH MO ABATOCPOYHH JOrOBOPH 3a
CTPOUTENICTBO, NIPH YCNOBHE, YC OTrOBAPAT HA KPHTEPUMTE 3a MPU3HABAHE HA akTHR, [IpH HIBbPLIBAKE HA Pa3KOAH
33 OCHOBEH NPErne] Ha MAILUHA H/WIH ChOPbIKEHHE Te Ce BKIKYBAT B 0aNaHCOBATA CTOMHOCT Ha ChOTBETHHS aKTHB
KaTo pasxoii4 3a TMOJMAHA, MPH YCJIOBHE Y€ OTTOBAPAT HA KPUTEPHHMTE 33 MPUIHABAHE HA aKTHB. Beuuku apyru
Pa3xX0In 33 PEeMOHT W TONAPBAKA Ce NPHIHARAT B OTYCTA 3@ BCEOOXBATHMA ACXOM B TNEPHOAA, B KOUTO ca
H3IBLPLICHH,

HMOT, MAlHHHa U ChOPBLKEHUE & OTIIMCRA npu npoz[amﬁaTa MY HJIH KO[4TO HE C€ O4YAKBAT HWKaKBHW ObAeIH
HKOHOMHYECKH H3rojy OT HErOoBOTO HINOJ3BAHE WU npH oceofokaapate oT Hero. Ilewandure win 3ary6HTe,
Bbh3HHKBALIH NMpH OTIIHCBAHCTO Ha akKTuBa (npencmanﬂaan_m PasaMraTa MeExIy HETHUTE TMOCTLIJIEHHA OT
npona)KGaTa, dK0 HMa Takuaa, 1 GamaHcoeBaTa CTOMHOCT HA aKTHBa) ¢e BKJIIOUBAT B OTUETA 332 BCEOOXBATHNA aoxon,
KOTATO aKTHBBLT ObJié OTTIHCAH.

B Kpas Ha BCAKa (buHchosa roiiHa €€ H3BbPIUBA NPErne]l HA OCTATBYHUTE CTOHHOCTH, NONEIHHS KHBOT W
NpHWIAraHUTE METOJIN HAa aMOpPTH3aUHMA Ha AaKTHBHTE W aK0 O4YakBaHUATA Ce pasnuuaBat OT NOPEIXOOHHTE
IlpHGIlH?:l"ITeJlHH OUCHKH, NOCNEAHHTE CE IIPOMEHAT B obaeny NEPHOAH.

it) Jlnsuur

OnpeﬂenaHeTo AW JaA€HO CIIOPasyMEHWE NpeiCcTABNABA WIH ChAhpXKA JH3HHI CC 6a3npa Ha CBILHOCTTA Ha
CNOPa3yMEHHETO B HECCOBOTO HAYalo W W3UCKBA OUEHKA OTHOCHO TORA JAIM HU3OBIHEHHETO Ha CNOpasyMCHHETO
JaBUCH OT M3MOM3BAHETO HA KOHKPETEH AKTUB WIH AKTHEH H JanH CNOpasyMCHHETO TIPCXBbPJA IPaBoTO 34
H3TIONIIBAHE HA aKTHBA.

T'pyrama xkamo ausuneonoIyiamen

['pynara knacuduuupa JH3MHIOB AOOBOP KAaTO (IMHAHCOB THIHHF, AKO TOH NPEXBbPAZ B 3HAUHTENHA CTENCH
BCHYKH PHCKOBE W WICOAM OT COOCTBEHOCTTA BhPXY HAETHA AKTHB. B HAYANOTO Ha NH3HHFOBHA CPOK (HHAHCOBHS
JIMIUHT ce MPH3HABA KATO AKTHB M NACHB B OTUeTd 33 UHAHCOBOTO CLCTOAHWE C pa3Mep. KOHTO B HAYANOTO Ha
JINIUHTORHMS JIOTOBOP € PABEH Ha CIPABEUINBATA CTOHHOCT HA HAETHS AKTHB WIIM AK0 € Mo-HHCKA, M0 HACTOSUIATA
CTOHHOCT H& MUHWMATHWTE NIK3HHIOBY IALIAHMA. JIM3MHIOBUTE IUIALIAHUS Ce PA3MpeIenaT Meskay (QHHAHCOBHTE
Pa3xoIH H HAMAREHUETO HA 3&Ib/DKEHHETO IO JIM3HHIA TaKa, Y€ A Ce NONY4H MOCTOAHEH JIMXBEH MPOLEHT BbPXY
OCTaBaLLOTO CANIO HA 3AABIKEeHHeT0. PHHAHCOBHTE pa3X0ld Ce MPH3HABAT TMPEKTHO B OTHETA 33 BCeoOXsaTHuA
JI0X0[,

AKTHBHTE, NpUAOOHTH NP YCIOBHATA HAa (HHAHCOBH JHIUHT CC AMOPTH3MPAT 32 CPOKA HA THUIEIHHA HKHBOT HA
aKTHBa. AKo 00aue HAMA pPalyMHa CTENeH Ha cMrypHOCT, Ye I'pynata we npunofue coGCTBEHOCTTa BBPXY THX A0
Kpas Ha CpOKa Ha JIM3UHTOBHA JIOFOROP, AKTHBUTE CE& aMOPTH3UPaT Tpe3 T0-KpaTkvs OT IBaTa CPOKa - CpPoka Ha
NOAIE3HUA HHBOT HA AKTHBA HITH CPOKA HA JIHIHHTOBUA IOrOBOD.

JIM3HHroBUTE NAAAHUATA TIO JAOTOBOPH 334 ONEPATHAREH JIM3HHI C€ NPUIHABAT KAaTO pa3xold B nevanGara wiu
3ary6ara Ha 6a3za nuHelHHA MeTox 3a CPOKa HA TU3WHINOBHUA NOTOROD.
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ABT0 lOHnon I'pyn Al
KOHCOJIMAWPAH OTYET 3A TAPUMHMTE NMOTOLIN
3a roguHara, mpukMouBawa Ha 31 sekemapu 2011 r.

2.2 O6o0meHne HA ChIECTBEHATE CIETORO/IHH 1II0JHTHKH (npoabiaxkenne)

i) JInsuHr (npoasnxenne)

I pynama kamo auzunzodamen

Jlu3unros 1oroBop, NpH KOHTO rPyNaTa 3ama3ea B 3HAUMTENHA CTENEH BCUYKH PHCKOBE W M3roaH oT cobcTBeHOCTTa
BbpXY HAETHS AKTHR, €& KIACUDHLMPA KATO ONEPATHBEH J3HHT. [ThpBOHANANHUTE MPEKM Pa3XoLi, U3BBPIICHH OT
fpynara, BbB BPb3Ka C JIOPOBAPAHCTO M YPEXHIAHETO Ha OTCPATHBEH JIM3HHI CE NpuOABAT KbM HanaHcoraTa
CTOHHOCT HA HACTHA AKTHB M C& MPHIHABAT KATO PasXOll NPe3 LENHA CPOK HA TH3HHIOBHSA JOroBop Ha chiaTa Gasa

KAaxTO JIHIMHTOBHTE npuxoau. YcnosHuTe Haemu €€ MpH3HaBAT KaTle NPHXOIH B nepuoia, B KOoHTO Obaar
3apaboTeHU.

k) Pasxoan nmo 3aemu

Pasxoau no 3aeMu, Npsko CBBP3aHM ¢ NPHAOGHBAHETO, HITPAKIAHETO WIH [IPOMIBOACTBOTO HA AKTHB, KOHTO MO
HEOOXOZIMMOCT OTHEMA 3HATMTENEH TIEPHOJ OT BPeMe, 3a fAa e INOArCTBM 33 NPEIHA3HAYEHHETO CH WA 3a
npoaaxbara cu, ¢ KaNHTATHIUPAT KAaTO HacT OT HETOBATA LCHA Ha NPUAOOHBaHe. BCHUKH IpyrH pasxoau No aemu
Ce OTHMTAT KATO PasXoj B MEpHO/A, B KOWUTO BL3HMKBAT. Pa3sxoduTe 00 3aeMH BKIIOUBAT JIMXBHTE H APYTH Pa3xou,
KOHTO rpynaTa U3BbPLIBA §bE BPb3KA € MONYYARAHETO HA NPHBNEYEHH CPEACTBA.

HpyxecTBara oT rpyItata KanuTald3HpaT Pa3xoAdTe NO 3a€MH 3@ OTTOBAPAIIM HA H3UCKBAHMATA AKTHBH, KOTATO
RIMPAXIAHETO € 38H0YHAJNO HA UnK caex | AaHyapu 2009 r.

1) HemaTtepnaauun akTusu

Hemarepuanuute akTueM, NMPHIOOHTH OTAE/THO, CE OUEHSBAT MbPBOHAYATHO MO LeHAa Ha npunobusane. Crnen
ITbPBOHAYANHOTO NPH3HARAHE HEMATCPHAJHWTE AKTHBM Ce€ OTUHTAT N0 LeHa HA TPHIOGUBAHE, HaManeHa ¢
HaTPyNaHUTE AMOPTH3ALHH H HATPYIIAaHHTC 3ary0H ot obesueHka.

HEMaTCpHaJ'IHHTe AKTHBH ¢ OTPaHHYCH MONE3CH XHBOT C€ amMOPTHU3HUPAT 3a CPOKA HA TOJIE3HHA HM KHMBOT H ce
TECTBAT 3a 0663[16!*"(&, KOraTo CbIICCTBYBAT HHAHKAUMHK, 4€ CcTOMHOCTTA UM € ofelleHeHa. AMOpTVBaL{HOHHHHT
nepuoa U MeTOABLT 3a aMOPTHU3ALINE HA HCMATSPHAIHHTE AKTHBH C OrpaHHYE€H NOJIE3EH XHBOT CE€ NMPErieKaaTt Hal-
MAJIKO B KpasA Ha BCAKa (bHHaHCOBa roguvHa. npDMCHHTC B O4aKBAHWA MONE3EH KUBOT UIH MOIET HAa KOHCYMHUpaHe
Ha Gmleulm‘e HKOHOMHWHCCKH HM3TMOAH OT HEMATEPHAIIHHA AKTHB C€ OTYMTAT 4Ype3 NpoMAHa H4 dMOPTH3ALHOHHHA
CPOK HIIH METOI U C¢ TPETUPAT KaTo NMpOoMAHA B HpI’IGJ'II-’BHTGHH]’lTe CYEeTOBOJIHM OUEHKH. Pazxoaute 3a aMOpTH3aLHsa
Hd HEMATEPUANHUTE AKTWUBHU C OMPaHUYMCH MOJIC3eH KUBOT ¢ Kﬂacm;ouuupa'r ¢ TAXHATA (lJyHKLLlflﬁ B OTHEeTa 34
BceobXBaTHHA A0X0Aa, C'LOﬁpaBHO W3MON3BAHCTO (HpeIIHEBHa‘iCHHCTO) Ha HCMATCPHAIHHS aKTHB.

[levanbure uau 3&Fy6MTe, BBE3IHMKBALIW NPV OTNHCBAHETO HA HEMATCPHANIEH AKTHB, NPCACTAB/IABALUY PA3/IMKATa
MCKIY HETHHTEC NOCTBLINEHHA OT HpO)lﬂ)KﬁaTa W GanaHcoBaTa CTOHHOCT Ha aKTHBa, C¢ BKIIKOYBAT B OTHCTA 34
BceoOXBaTHMs JI0X0J, KOraTo akTHBBT OBJe OTTUCAH.

M) Martepuannu 3anacH

Mareprannure 3anack ce OLUEHABAT NO N0-HHCKATA OT ceGECTOANOCTTA H HETHATA PEATHINPYEMA CTOWHOCT.

HeruaTa peanusupyema CTOHHOCT € npeanonaracMata mpofaxkia UeHa B HOPMANHHA XOJ H@ CTOMalckaTa AelHocT
MHHYC TMPUOTUIMTENHO OLICHEHUTE Pa3XOOH 3a 3aBbplUIBaHe HAa NPOH3IBOACTBEHMS LHMKBLI M Te3H, KOUTO ca
HEOGXO0UMH 33 CCBILECTBABAHE Ha npojaxoara.
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ABTo IOnuon I'pyn A1
KOHCOJHAUPAH OTYET 3A NAPUYHUTE MOTOLH
3a roaunara, npukmousaua Ha 31 nexemppu 2011 r.

2.2 Obo6menne HA CHIMECTBEHUTE CYETOBOAHM O THTHKH (mponb/KeHHE)

H) Ofe3ueHka Ha HePUHAHCOBH AKTHBI

KbM Beaka oTaeTHa starta, JIpykecTraTa OT rpynara oueHsBaT 1anm ChILUECTBYBAT HHIAWKALMM, 4e JaleH akTHR e
obellenen. B cryuail Ha TAKHBA HHMKALIMH HIH KOTAaTO Ce MIMCKBA XKETONEH TECT 33 OBEILEHKA HA Aa/leH AKTUB,
JlpyxecTeata oT rpynata onpeleNnsT Rh3CTAHOBMMATA CTOMHOCT Ha TO3M AKTUB. Bb3CTAHOBAMATA CTOMHOCT Ha
2KTHEA € M0-BHCOKATA OT CNpAaBEANMBATA CTOHHOCT, HAMANEHA € PAIXOAMTE 3a mpogaxda Ha aKTHBA WiH HAa 0GeKTa,
reHephpail napudau notoud (OI'THT) u crolinocTra My ynotpeba. BrictaHoBEMaTa croHHOCT ce onpeaend 3a
OTIC/IeH aKTHB, OCBEH B C/IyHald, Y€ IPH U3NON3BAHETO HA AKTHBA HE Ce FeHEPUPAT MAPHYHM NOTOLM, KOHTO A2 Ca B
JHAYUTC/IHA CTCIICH HE3ABHCHMM OT NMAPHYHHTE I10TOLM, TEHEPHPAHH OT APYr¥ aKTHBH WJIH TPYIHM OT aKTHBH.
Koraro Ganancosara crofinocT Ha fanew axtug win OTTIIT e no-BHCOKA OT HETORATA RB3ICTAHOBMMA CTOMHOCT, TOH
ce cquTa 3a obe3LeHeH ¥ 0anaHCOBATA My CTOHHOCT ce HAMANABA 40 HETOBATA BH3CTAHOBUMA CTOIHHOCT.

TTpn onpefenseTo Ha CTOHHOCTTA B YNOTPeGa Ha AKTHB, O4AKEAHUTE (bIEMM MAPUIHY OTOLM C& TUCKOHTHPAT 10
TAXHATA CErallHa CTOMHOCT KATO Ce M3TON3RA HOPMa Ha AMCKOHTHPAHE [PENM JaHbUM, KOATO OTPAIABa TEKYILATa
Na3apHa OLCHKA HA CTOMHOCTTA HA MApHTe RBB BPEMETO M CHEUHQUYHMTE 3a aKTHRA pUckoBe. CnpaBeinHBaTa
CTOHHOCT, HaMa/iCHa € Pa3IXx0aMTE 3a MponaxGata ce onpelessHeTo Ha §a3a HA CKOPOIIHU MA3APHH CAGNKH, 2KO HMa
TakHRa. AKO TAKMBA CHUEIKH HE MOraT ja ObaaT WICHTH(UUMpaHM, ce Npuiara NOAXCAAll MOJIEN 3a OLEHKa.
HanpaseHuTe H34MCIEHHs Ce OTBLPA/IABAT Ype3 H3MON3BAHETO HA APYIH MOIENH 33 OLEHKA WU APYTH HATHUHM
WITOYHAIM HA MHBOPMALIMA 32 CTIPABEITHRATA CTOHHOCT Ha AKTHB MJIM 00€KT, FeHEPUPaIL MApHYHH NOTOLIH.

Hzuucnenuara sa obesuenka ce 6a3upar Ha nospoGHN GIOAKETH ¥ NPOTHO3HM KANKYJalMH, KOMTO ¢4 H3TOTBEHH
nootrenHo 3a Becku OTTIIN, kbM KoO#TO ca pasnpeneneHl HEAMBMIOYaNHU aKTHBH. Te3d GHOUKETH ¥ MPOTHOIHH
Kankynauuy OGMXHOBEHO TIOKPHBAT MepHol oT meT roguuu, [IpH no-mbiard nepHoaH ce WIHHCIABA MHIEKC 32
ALRArGCPOYEH PAcTek H TOH Ce NpuIara ciel NeTata roAHa KoM ObACIIHTE TApHYHH [OTOLM,

Jarybure ot ofe3LcHKa ce TIPH3HABAT KaTO PasXOfM B OTUYETA 34 BCEOOXBAaTHUA NOXOM KATO ce KNACH(hHLMPAT 10
TAXHATA GYHKLUA cbOOPA3IHO M3NOM3BAHETO {NPEIHAHAHEHIETO) Ha 06E3LEHEHNUS AKTHB.

KM BCfiIKa OTHCTHA faTa, rPyNaTa NpeueHsBa ATH ChITECTRYRAT HHIMKALMH, Y€ 3arybaTta oT o0e3LeHKa Ha aKTHB,
KOATO € NPH3HATA B [IPEAXOIHH IIEPHOH, MOKE BeHe J1a He CLILECTRYBA HNH ITbK Aa ¢ HaManana. AKO ChLUCCTBYBAT
NONOOGHH HHANKALHY, FPYTIATa OTpeaens Bh3CTAHOBMMATA CTOHHOCT HA AKTHRA HTH Ha 06EKTA, [EHEPUPAIL, TAPHYHK
notouu. 3arybara oT oOC3LEHKA ce BbLICTRHOBABA OGpATHC CAMO TOrABd, KOTATO € HACTRITUAA NpOMAHA B
OpUBIMINTENHATE OLCHKH, W3NOJ3BAHKW NP ONpefesHe Ha BL3CTAHOBHMATA CTOMHOCT Ha AaKTHBA, Chex
NpH3HARAHETO Ha NOCHenHaTa 3aryfa or ofesueHxa. BhicTaHOBABaHETO Ha 3aryGa OT ofeslelKa € orpaliiueHo,
Taka ue GanaHcoBaTa CTOHHOCT Ha AKTHEA [Ja HE HAABMILABA HHTO HETOBATA Bh3ICTAHOBMMA CTOMHOCT, HMTO Ja HE
Ha/BKILABA BAnaHCOBATA CTOMHOCT (C1e] NPHCIALAHE HA AMOPTH3ALMA), KOATO Liewe Ja Gblae OnpeiesieHa, ako He
e Guna npuznata 3ary0a OT oDe3LEHKA 3a AKTHBA B NPEIXOAHMTE TOAMHH. BnicTanopasanere Ha 3aryfa oT
ofbeslleHKa ce NpH3HARA B OTYETA 3a BCEOOXBATHIA JOXOA,
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ABTo IOuuon Cpyn AT
KOHCOJIHWAUPAH OTYET 3A MAPUYHHTE [TOTOLM
3a roaunata, npukiouBama Ha 31 nexemapu 2011 r.

2.2 O6o6menne HAa CHLIMECTBEHHTE CYETOBOIHM MO JTHTHKH (OpoanTKeHHE)
o) [apuunu cpeacTRa U NAPHYHK €KBUBAIEHTH

Hapwmm‘e Cpeacrsa W KpaTKOCPOYHHTE MEMO3HTH B OTHETA 3a (I)I/IHaHCOBOTO CbCTOAHHE BKIKOYBAT NAPHYHU
cpeacTea no bankosu CMCTKH, B 6p0ﬁ H KPatrKOCPOYHH AENO3HTH ¢ MhbPBOHAYANEH TALACK OT TPH KWW NO-MAINKO
MecCeLa.

3a uennTe HA OTUETA 33 MAPAYHATE MOTOLM, [TAPHYHMTE CPENCTBA H NApHYHUTE CKBUBAICHTH BKNIOYBAET MTAPHYHHTE
CPCACTEA H NMAPHYHH €KBHBANEHTH, KaKTO TC Ca nedmuupaﬂu o-rope.

n) IpoBuzun

Obwu

[fpoBusun ce npushasat, korato Jlpyxecrsata OT [Ipynara MMAT CeraulHo 3agb/DKeHHe (TIPABHO WIH
KOHCTPYKTHBHO) B PE3YJITAT Ha MHHAJIH CEOUTHA, KOTATO HMa BEPOATHOCT 34 TIOFACABAHE HA 32TbIKEHHETO 1a ObJe
HEOOXOHM MOTOK OT PECYPCH, ChIbPXKAll HKOHOMMUYECKH MON3H W KOTATO MOXe Ja (bJ¢ HAMpAaBEHA HANCHKIHA
OlEHKa HA CTOHHOCTTAa Ha 3agbmieHHerTo, Korato JlpyxecTeata OT Ipynata OuYakBaT, ue HAKOH WM BCUUKM
HEOOXONMMH 33 YPEXIAHETO Ha MPOBM3MATA PasXo[d e OhJAT BbH3CTAHOBEHM, HANPHMEP ChITIACHO
3ACTPaxoBarelleH JOrOBOpP, BBICTAHORIBAHETO c€ NPH3HABA KAaTO OTAE/AEH aKTHB, HO CAMO TOraBa KOrate ¢
NPaKTHRECKH CHIYPHO, 4e Te3H pasxoau e 6BLAT BL3CTAHOBEHN. PasxoauTe 3a MPOBH3IHHK CE NPEICTABAT B OTHETA
32 BCeOOXBATHUA [OXOJI, HETHO OT CyMaTa Ha Bb3CTAHOBEHHTE pasxoau. KoraTo eekThbT OT BPEMERHTE PANIUKY B
CTOWHOCTTA HA MAPUTe € CbILECTBEH, MPOBH3MMTE C€ IHCKOHTHUPAT KAaTO CC H3MIONI3Ba TEKyUld HOPMa Ha
AMCKOHTHpaHe APeAH AAHBIIA, KOATO OTPassiBa, KOTATO € YMECTHO, COELHDHYHHTE 33 3aXb/UKEHHETO DHCKORE.
Korato ce u3nonsea AuCKOHTHPaHe, YBETHUEHHETO HA NIPOBM3HATA B PE3YJITAT HA M3MHHAJIOTO BPEME €& MPEacTana
KaTo HHAHCOB PAIXO.



ABTO WOHHOH I'PYIT1 AQ]
NMOACHUTEJIHH BEJEKKU
3a roaunara, npukirousawa Ha 3| aexempu 2011 r.

2.3 IlpomMeHH B C4ETOBOTHHTE MOJIMTHKH H OTIOBECTSBAHAH

HoBH H H3Menenu CTaHAAPTH H pa3sfaCHEeHHUA

CnepnuTe UIMEHEHHA KbM ChIUECTBYBAINM CTAHAAPTH, H3ageHu or CMCC u npuetk ot EC ca Bie3nu B cuna
33 TEKYILUHMA OTHETCH NEPUOL;

Hsmenenns va MCC 24 OnosecTsBane Ha CBbP3aHM JHLE — ONpOCTABAaHE Ha W3HCKBAHWATA 34 ONOBCCTABAHE Ha
ApYKECTBA € NBPKABHO YYACTHE H U3ACHABAHE HA ONPE/IS/IEHHETO 3a CBBP3aHM JMLR, npueTH oT EC na |9 ronn
2010 (B cuna 3a roavHE GHHAHCOBH NEPHON 3aNOYBALLM HA WITH chex | aHyapu 2011),

Hamenenns va MCC 32 . DunaHcoBH MHCTpyMenTH: lpencTaBsise” — oTauTane Ha H3ganeHy npaga, NpHETH
or EC na 23 nexemBpu 2009 (B cuna 3a ronwiHu GpUHAHCOBM NMEPHOTA 3aM04YBAILA HA M ciea | despyapu
2010),

H3menenns na MC®O | TMpunarane 3a mbpen nbT Ha MC@®O — OrpanuueH YCIORMS 33 OCBOGOKIABAHE OT
u3uckpannaTa Ha MCQO 7 32 onopecTABaHe Ha CPARHWTENHA KH(OPMALKMA OT JAPYKECTBATA, MPHNATAILH 3a
mbpey 1xT MC®O, nprety ot EC Ha 30 tonn 2010 (B cuna 3a rondieEH GUAAHCOBH MEPHOLH, 3aN0YBALLHN HA
U enen 1 wonn 2010)

HM3MeHeHus Ha pasiMdHM CTaHmapTH M passcHeHus ,JlopoGpenns na MC®O (2010)" npouiTHHaud oT
FOAHINHUA NPOEKT 33 noAolpenus Ha MCADO, nyGaukysan Ha 6 Maki 2010 (MCDO 1, MC®O 3, MCQO 7,
MCC 1, MCC 27, MCC 34, KPMC®O 13) 0cHOBHO ¢ LieT OTCTPaHSBaHE HA IPOTHBOPEYMS H M3ACHSBAHE Ha
thopmyanposkara, npretn or EC Ha [8 ¢erpyapu 2011 (M3MeneHVsTa ca IPANOAHUMH 33 FOJHIIHH (pUHAHCOBH
NEPUOIH, 3an04BalUK Ha Wi cnen | onn 2010 wan 1 Sxyapn 2011 B 3aBHCHMOCT OT CHOTBETHUA CTAHAAPT WM
paicHeHue)

HMamenenus na KPMCPO 14 MCC 19 - OrpaHuueHHEeTo HA 8KTMB N[O Ae(MHHPAHM AOXOIH, MUHMMATHH
H3MCKBAHWA 32 (MEBAHCMPAHE ¥ TAXHOTO B3auMMOjeicTBHe — [IpeANIallAHE HA MWHMMATHO HM3MCKBAHE 32
{unancupane, npuetd o1 EC wa 19 HOnu 2010 (B cuia 3a roQMIUHM ITEPHOIH, 3aMOHBALUIM HAa WK ciex |
anyapu 2011 roouHa),

KPMC®O 19 [loracaBaHe Ha (MHAHCOBM 3aJLKEHMS UPE3 KANMTANOBH MHCTPYMEHTH, npuet oT EC Ha 23
K0au 2010 (B chna 3a roAHLUIEY QUHAHCOBY NIEPHOAH 3aMIOYBALIM HA WAHK cen | 1o 2010).

[IpHeManeTo Ha Te3M MIMEHEHHA KbM CbIUSCTBYBALIM CTAHJAPTM HE € JOBEIO 10 NPOMEHH B CUETOBOAHATA
NOAHTHKA Ha [pynaTa.
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ABTO KOHUOHTPYM AL
NOACHUTEJJIHH BEJEXKH
3Ja roaunara, mpukiousawa Ha 3| xexemspu 2011 1.

3 C'bl[leCTBeHll CHECTOBOAHH NPEIEHKH, HpﬂﬁJIH3ﬂTEJIHH OOE€HKH H NPCAITOJ0KEeHH A

H3roTesHeTO Ha (I)HHHHCOBHH OTHET HAnara pbKOBOACTBOTO N4 HANpaBH NPEUCHKH, ﬂpHﬁﬂHSHTeﬂHM OUEHKU H
NPEANCIOMKCHUS, KOUTO BNUAAT BBPXY CTOMHOCTTA HA OTUETEHUTE AKTHBH U MacUBH, M ONOBECTIBAHETO HA YCIOBHH
NacHBKW KbM JaTaTa Ha OTYETA 33 Q)HHaHCOBOTO CBCTOAHUE, KAKTO W BhpXY OTUETEHHUTE IIpHXOMM H pa3XxoaH 2a
TICPHOAA. HCCHprHOCTHTe, CEbP3aHH C HANIPAaBEHHUTE IIPEANOJIOKEHHS H HpHﬁJ’lHBHTeﬂHH QUEeHKH Ovxa MOTNH jaa
noBEaAT A0 (baKTHlICCKH pe3ynTaTi, KOHUTO 13 HM3HCKBAT ChLINECTREHH KOPCKLHH B OaJlaHCoBUTE CTOMHOCTH Ha
CBbOTBETHHTE AKTHBH WIIH HACHBYU B CJI€ ABALIM OTYETHH TICpHOOH.

Ilpeuenxu

“plfl [PHNAraHETO HA RBINPHCTHTE CYETOBOAHH TIOMHTHKH, PRKOBOACTBATA Ha ,pr)KBCTBaTa OT rpynarta ca
HanpaBUH CREOHUTE MPEEHKH, KOUTO WMaTr Hall-cblllecTBeH Cq)eKT BbpPXY CYMHTE, [IPH3IHATH BLE Q)HHaHCOBH}I
OTHET!:

Heomyenumu ancancuvenmu no OREPaMmUBEH JUIUHS — prnama KAMO JTUIUHEONORVY amen

I[py)KeCTBaTa OT rpynara ca CKJIIOUYHIA A0TOBOPH 3@ JIM3HHT Ha aBTOMOOUNM. PBKOBOICTBOTO CUYMTA, 4Ye Thil KaTo
BCHYKH CBINSCTBECHH PUCKOBE H M3FOAM OT coOCTBEHOCTTA BBPXY TE€3W AKTHBM HE C€ IMOEMAaT OT ﬂpymeCTBaTa or
rpynara, 10roOBOpPUTE C€ TPETUPAT KATO OTICPATHBHH JTU3HHIH.

Husecmuyuounn umomu
HHBECTHLHOHEH HMOT & MMOTBT (3EMATA UK CTPAJIATA), ABPKAH [0-CKOPO 3a [10J1y4ABAHE HA NPUXOH OT HAEM WIH
3& yBeJiHYaBaHe CTOMHOCTTA HAa KAMMTAIa, HAM W 33 JIBETE, OTKOAKOTO 34;

(a) M3n013BaHE TIPH IPOHIBOACTBOTO MM JOCTABKATA HA CTOKM MIM YCJIYTH WIH 33 AEMHHHCTPATHBHY LCIH; HAH
(6) nponaxba B pamkuTe Ha 00HuARHATA HKOHOMAYECKA JIEHHOCT.

HHrecTHLIHORHATE HMOTH ca MMPEACTAB€HH IO HCTOPHUYECKA LI€HA, HAMalleHa ¢ HAYUCAeHaTd OT ﬂpHﬂOGHBaHeTO HM
aMOpPTU3ALKA. Ha roauiina 6aza HCTOpHYECKATA LEHA CC CpaBHABA ChC CHpaBeiMBATA CTOHHOCT. CHP&BCHHHBBTB
CTOHHOCT € 6a3upaHa Ha JeficTBalln naszapHd UEHH, KOPUTUPAHH, TPH HeOﬁXO,ﬂMMOCT, ¢ pasuKUTE B THM,
MECTOINOJIOKEHHE UIH ChCTOAHHE Ha CHEIIPldJP[‘-lHHﬂ AKTHB. AKOD PIH(l)OpMaLlH}IT“a He € HaITU4Ha, prnaTa H3M0A3Ba
ANTCPHATHBHHA METOUM 33 OUECHKA, KAaT0 TEKYIIIH LUeHH Ha no-cnabo akTHRHU Ma3apy Uin JHCKOHTHPAHHU INPOrHOIHH
TapUHHH TIOTOUM,

IMpnOaK3uTETHH OUEHKH H NPETNON0KEHHA

OCHOBHUTE MPCANOJIOKEHHAA, KOWTO CA CBbP3dHH C ObIelH ApYrH OCHOBHHM H3TOYHHUH H& HECHI'YPHOCTH B
I'IpH6J'II/I3PITCJ'IHHTC OLUCHKH KbM OTHETHAaTa OaTa, M 3a KOWTO CBIUSCTBYBA 3HAYUMTENIEH PHUCK da JoBenar a0
CHUICCTBCHH KOPEKLMH B OaJIaHCOBHUTE CTOMHOCTH HA AKTHBHTE M MACHBUTE npe3 caeapalliig OTHETEH NEpHoOMd, <a
TNIOCOYCHH [e-10AY:

Hoxo0u va nepconana npu reHcuoHUpane

3anpmKeHHETO 33 JOXO0AM Ha NEepeoHaia MpH NEHCHOHUPAHE CE OMpPEENA 4pes aKTIEPCKa OueHKa. Tazn oueHka
M3KCKBa Ja ObAaT HANPABEHH MPEANOI0XKEHHS 33 HOPMATA Ha JHCKOHTHpaHe, OBLACIIOTO HAPACTBAHE HA 3aMNaTHTE,
TEKY4eCTROTO Ha MEPCOHANA W HURATA Ha CMBPTHOCT. [lopaan 1EATOCPOUHHA XapaKTep Ha AOXOJAHTE HA MEPCOHANa
OpH TICHCHOHHPaHe, Te3W NPeAnoNoAKeHHR ca o0ekT Ha 3HaumtenHa necurypHocT. Kem 31 mexkemspu 2011 r,
320LIDKEHHETO HA IPynaTa 3a JOXOAW Ha MepcoHasla IpH NEHCHOHHpaHe ¢ B pasMep Ha O xun. ag. (2010: O xun. ng.),

floneznu Jcugomu Ha UMOMY, MAUIUHU U CHOPBACEHUA, U HEMAMEPUATHU TKMUBH

DUHAHCOBOTO OTUMTAHE HA HMOTHTE, MAIHHHTE MU CHOPLXKEHHATA, W HEMATEPHAIIHUTE AKTHBH BKIKYBa
WIROJI3BAHETO HA le’IGIIWSHTEHHl/I OLICHKH 33 TCXHHTE OYAKBAHH NOJIC3HH KHBOTH H OCTAaTbYHM CTOHHOCTH, KOHTO
ce 6aznpaT Ha OpeLeHKW 0T CTpaHa Ha pPbKOBOACTBATA Ha pr)KCCTBaTa OT I'pynara.
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ABTO IOHUOH I'PyM Al
NMOACHHUTEJIHU BEJEKKH
3a rogunHaTta, NnpUKMOYBAIa Ha 31 nexemepu 2011 r.

4. Ily6ankyBaHH CTAHAAPTH, KOHTO Bee Oule HE ¢a B CHJIA

Cneaunre MCOO, uamencrus Ha MCOO u paisicHenun ca npuetd oT EC kbum aaTaTa Ha ogoGpsBaHe Ha
HACTOAILAA PHHAHCOR OTYET, HO BCE OMIE HE ¢4 BJEIIH B CHJIA!

* Hsmenenus na MCDO 7 , DHHAHCOBH WHCTPYMEHTH! OIOBECTABAHE” — TPEXRBPIAHE HAa (PHHAHCOBH AKTHUBH,

npuetH oT EC Ha 22 noemspu 2011 (r cuna 3a roavuing GHHAHCOBH MEpPHOLH, 3aN0YBAIIM Ha Wik crex | wonu
2011).

JIpy#KeCTBOTO e H36PaNo 1 He IpUEMa Te3u CTANAPTH, N3MEHCHHA M Pa3sACHEHHA TIPESIH 1aTaTa Ha BIHU3AHETO UM B
CHna. JIpyKecTHOTO OMAKRa MPHEMAHETO Ha TEINM CTAHAAPTH, W3MEHEHHA W pa3ACHEHHA 1A HE OKAKE CbLISCTBEH
e)ekT BbpXy (UHAHCORMS 0THET Ha JIpYKeCTBOTO B MepHoaa Ha [IbPBOHAYATHOTO UM TpHUIIATaHE.

Cmandapmu u pasacrenua, usoadenu om CMCC, koumo éce ouge ne ca npuemu om EC

lonacrosmem, MCPO, npuern ot EC He ce pa3nnuaBaT ChILECTEEHO OT TE3H, apuet ot CMCC, ¢ u3kIoucHue Ha
CACQHWTE CTAHAAPTH, H3MCHEHHS HA CLLWECTBYBAULA CTAHAAPTH H Pa3ACHEHMs, KOHTO BCE OIIE He ¢a 006peHH oT
EC kbM natata Ha 01006pABaHE Ha HACTOALMA GHHAHCOR OTHET:

* MCOO 9, PUHAHCOBH HHCTPYMEHTH” (B CUNa 3@ FOAMIIHY MEPHOLH, 3a00YBAILM HA HAK e | AHyaph 2015},

* MC®O 10 ,Konconuaupann prHaHCOBK OTUeTH” (B CHNA 3a FOAMIIHK NEPHOIM, 3aMOYBAIIH HA WM crex |
AHyapH 2013),

* MCO®O 11 ,,CoBMecTHY aHrXUMEHTH” (B CUIA 32 FOAMLIHH MEPHOIM, 3aM0YBALLH HA WK ciey | sHyapH 2013),

¢ MC®O 12 “OnopectaBaHe Ha AAJI0BE B APYTH NPEANPUITHS” (B CU/A 33 TOMMLIHHA [IEpHOIH, 3al104BALUH HA HAH
cnen | anyapu 2013),

e MCQO 13 ,,OuensBate Ha cnpaBeAnMsa cTOHHOCT” (B CHAA 33 rOAMIIHH TEpPHOJIH, 3aTIO4RAIA HA WM cien |
aHyapu 2013),

* MCC 27 (peuswpan npes 2011) ,Huaueupyanuu ¢uHaHcoBu oTueTn” (B CHIA 33 FOAMILHM TIEPHOMH,
3ano4Baliu Ha uny ced | sHyapu 2013),

» MCC 28 (pesusupan npe3 2011) ,,HHBeCTHUHH B ACOLMUPAHH H CLBMECTHU MPEANPUATHE” (B CHNA 34 TOAMIIHK
fICPHOH, 3aN04BalLH HA HIIH cned | auyapu 2013),

* Hsmenenus na MC®O 1 ,[lpunarare 3a mbpsH 06T Ha MCOO" — xunepuHAauus M NpeMaxBaHeTo Ha
(uxcupanu 1aTi 3a ApyKeCTBa, NPUAArALM 33 TPBH MbT MC®O (B cHNA 33 FOIZKIIHK IEPHUOIH, 3ANOYBALIH

Ha unu cnex | wnu 2011),

¢ Hsmenenns na MC®O 7 , DHHAHCOBH MHCTPYMEHTH: ONOBECTABAHE™ — HETHpaHe Ha (PUHAHCOBH AKTHBH W
¢rnancoBr nackBH (B CHJIA 33 FOAULIHH NIEPHOM, 3aNOYRALIM HA MIH ciel | sHyapu 2013),

s Hsmenenus na MCOO 9 ,,Punancos uHeTpyMeHTh” 1 MCOO 7, DUHAHCOBM HHCTPYMeHTH: OnoBecTaBaHe”
— 3a0B/DKUTENHA 1ATa 33 BIH3AHE B CUNA U NPEX0AHU ONOBECTABAHHA,

e Msmenennsa va MCC | ,flpenctapane Ha $MHAHCOBH OTHETH” — MPEACTABAHE HA MEpa OT APYT BCEOOXBATCH
IOXOJ (B CHA 33 MOAULIHK ISPHOTH, 3aMI0UBALLH HA UM caea | 1oan 2012),

¢ H3menenus va MCC 12, Jlanbun Bbpxy 10X0Ha" — OTCPOUYEHH JaHLLUU: Bb3CTAHOBUMOCT HA AKTHBH (B CUITA 32
FOAMIIHH ICPHOLN, 3aN04BALIH HA WK cnen | saHyapu 2012),
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ABTO IOHHOH I'PYII A/
MOACHHUTEJHH BEJEXKH
3a roguHaTa, npuKIOYBaWLa Ha 3 1 aexkemBpu 2011 T

4. Ily6amKyBanu CTAHAAPTH, KOUTO BCE OIIE He ca B CHJIA (Dpoabikenne)

e HMsmenenun na MCC 19 ,Jloxoau Ha HaeTd nuua“ — noj00peHHs NpH OTYHTAHCTO HAa JOXOJMTE chen
HAaNMyCKaHe (B CHJIA 33 FOTHINHK MEPHOLH, 3aM04YBAIHA Ha WIH cred 1 AHyapu 2013),

e Mismenchus na MCC 32, DUHAHCOBM HHCTPYMEHTH: Ilpeacrasane”- Hetupane Ha (DMHAHCOBH AKTHBH M
{(PHHAHCORY 321BIKEHMA (B CHJIA 32 TOJTHILHH (uHaHcOBU NepHOAM 3anouBaIK Ha Witk cnex 1 anyapu 2014),

* KPMC®O 20 ,Pazxoam 3a mpeMaxpaHe Ha OTIIAAbIM M0 BpeMe Ha (a3aTa Ha MPOMIBOACTBO B OTKPHT PYAHHK™
(B CHAA 32 TOAMILHY PHHAHCOBH MEPHO/N 3AMOYBALLA Ha WK caen | Aryapu 2013).

OdaksaHHATA Ha P'I:KOBO,'_'LCTBOTO €a, 4€ I[IPHEMAHETO Ha Te3u CTAHIAPTH, HW3MEHEHHUA HAa CBLIIECTRYBRAILNTE

CTAHAAPTH U Pa3HCHEHUA HAMA JId OKAXKE ChLUECTBEH eekT RBPXY (uHaHCOBHA oTueT Ha [pynara B mepHosa ka
MBPBOHA%ATHOTO KM IpPHIAraHe.
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ABTO IOHUOH IPYI Al
TMOACHUTEJIHUW BEJEXKHU

3a roauHaTa, npUKMOYRALLA Ha 31 dexeMBpu 2011 r.

S. llpuxoau u pazxoau

5.1 IIpaxonn or npogax6a Ha cTokH

Hpuxoou om,

ABTOMOOHIH U MOTONCIH
Pesepsan uacTy u akcecoapu
CMazounun Macna

Hpyrn

5.2 Apyru npuxonn

MNpuxoau ot npoaax6a Ha nanoBe W anopt
OTpuuaTenHa penyTaius

liponax6a Ha ILArOTPaiHM aKTHBHA
Basancosa cToOHHOCT Ha NpoJafeHTe AKTHBY
Hpyru npuxomu

5.3 Paixonn 3a maTepHaau

Copura
Koncymartueu
Pesepeuu wacTu
Oduc koHCYMaTHBH
PeknamMuu marepHanu

Apyru

5.4 Paixonn 3a BLHIIHM YCIYTH

KoHcyntautekn yeayru

Peknama

Pa3xoau 1a npoaax6a U HAGTH YCIIyru
TpaHCcHOpT, NOAAPBKKA ¥ KOMYHHKAITHH
JIMIEH3NOHHH TAKCH W 33CTPAaXOBKH
Haem 1 oxpana u npyru

2011

2010

XWi. 16,

XU, n8.

61,263
11,513
7,366
6

80,148

2010

Xua. 8.
8,011
2,403
(1,157)
2,543

11,800

2011

2010

X, 8.

xur. qe.
459

513

758

89

84

829

2,732

2011

2010

X Je.
7,828
28

30
98

XUl 8.
1,541
580
570
2,077
5,659

7,984

10,427




ABTO IOHHOH I'PYTI AJl
NOACHUTENHH BEJEXKH
3a roquHara, npuKIIoYBama Ha 31 aekemspu 2011 .

S. /ipyru npuxoan u pa3xoaM (npoab/rKeHHe)

5.5 Paixoan 3a nepconana

Br3narpaxnenus
Couwnanun ocuryposku

Pasxomu 3a HeW3nomn3BaH oTIycK
floxoau Ha nepcoHana Npu NEHCHOHHPaHE

5.6 Apyru paixoan

Pasxonn 3a KoMaHIHPOBKH

O0yuenue

Hannsuu

Hpyru pazxonu

3ary0u oT 06e3LCHKa Ha:
TBproBCckH U IpyTH B3eMaHHA
Martepuanng 3amacu

Apyru

5.7 ®unancoBH pazxoau

Paszxonu 3a MMXBH NO 3aeMH U NPHBJAEYEHH CpenCTRA
Pazxosin 3a MHXBU MO TOFOBOPH 33 QMHAHCOB JIH3HHT
Obuyo pazxoou 3a nuxen

Hpyru

5.8 ®HnaHCOBH HpPUXOIH

“pldXOJlPI OT IPEAOCTABCHH 3a€MH H BICMaHHA
[NonoxuTtenna PAa3THKa OT ThPTOoBHS ¢ (I)HH&HCOBH AKTHRH

Hpyru

2011 2010
Xuia. 16, Xun. Jjea,
- 8,459
- 1,298
- (17
- 1
. 9,741
2011 2010
XU 1K, Xl 8.
2 155
- 63
- 233
24 1,071
- 78
- 243
- 84
26 1,927
2011 2010
Xt e, XU, 6.
1,792 3,096
- 1,514
1,792 4,610
53 464
1,845 5,074
2011 2010
X A6, XUA 6.
245 84
336 -
- 16
581 100
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ABTO KOHHOH I'PYM Al
TOACHHTEJIHU BEJEXKH
Ja roannHara, npaknousaila va 31 gekemepu 2011 .

6. Ioaoxurenna penyranmus

JpyskecTRO

Kamanus Tpedunr Jlumurna

7. Bzemauua no JAXBEHN 33eMH

7.1 IbArocpoaHA B3eMAHKSA 110 THXBEHH 3aeMH

3aeMH KbM TPETH NHLA

8. Toprosckn u ApyIrH B3eMaHHsA

8.1 Juarocpounu B3eMaHnn
Baemanus ot CBbpP3aHH THlA

Bi3emMaHHA 1o JUXBY

Paszxonu 3a 6Baemn neproau

BieManua no uecHun

B3emannd ot nposax6a Ha TBLICPHH IPYRECTB

8.2 KpaTkocpounH B3emanun

Twproscku B3eManns, GpyTHO
Biemanns o1 npogax6a Ha ALUEPHH APYKECTBA

TpeannaTeHn pa3xoan
Jpyru BzemaHus

TBPFOBCKHTG B3CMAHHA HE C& THXBOHOCHH,

9. ITapu4HH cpeIcTBA H KPATKOCPOMHH /IENO3MTH

TTapruHH cpenicTBa B HAHKOBH CMETKU

TMapwunu cpencrea B 6poit

Han s 2011 2010
Kanurana %o X 16 XU 78,
- - 839
- 839
2011 2010
XU ne. xun. 6.
4,643 18,593
4,643 18,593
2011 2010
xun. ns. XU a8,
. 22,121
27 -
40 -
36,229
13,172 16,821
49,468 38,942
2011 2010
XWHLIG. XU
99 -
5,064 1,392
30 -
247 352
5,460 1,744
2011 2010
Xt 6. Xun., 6.
12 -
57 54
69 54

Mapuunnre cpencTBa B GAHKOBH CMETKH €€ OJMXBABAT C IUIABAIIH JIMXBCHH MPOLEHTH, DA3HPAHW HA [JHEBHHTE
JIWXBEHH TIPOLiEHTH 10 OaHKkoBU aeno3utd. Kby 31.12.2011 r. cnpaBeanuBaTa cTORHOCT HA NApHYHUTE CPEICTBA €

09 xun. ng. (2010 r. 54 xu. sB.).
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10. OcuoBeH KanuTad H pesepBH

10.1 OcHoBeH KanuTan

15,145,500 6posn 00MKHOBEHH AKIIMK ¢ HOMWHANHA cToMHoCT | k.

ECsAKa

Himenenuero B ocHOBHMA KanuTan ¢ npeacTaBeHo mo-aony.

Ha 1 ssHyapu 2010 r.
Ha | anyapu 2011 r.

Ha 31 nexemepu 2011 r.

Beuuky 00MKHOBEHH AXIHHA €a U3LATO TUIATCHMU,

10.2 Pe3epBu

Jakonosu pesepsu

2011 2010
Xui. 8, XU, 8.
15,145 15,145

Bpoii 0OHKHOBEHHK

Pernctpupan u
€MHTHPAH KdNUTaj

AKUMH (B XHI.) (B Xun. IR.)
15,145,500 15,145
15,145,500 15,145
15,145,500 15,145

3akoHOBMTE pesepBM e (OPMHMPAT OT AKUMOHepHWTE ApyxkecTBa, KaTo ABTo IOnuon [pyn AJl, karo
pasnpeenieHde Ha meyan6ata no pena Ha wi. 246 or Tbprobokus 3akon. Te ce 3aMenaT JOKATo JOCTHIHAT €HA
AeceTa MM M0-rojiAMa 4YacT OT KanuTana. Matounuum 3a dopmMHpaHe HA 3aKOHOBUTE Pe3cpBH ca Hal-MalKo €aHa
ASCeTa YacT OT HeTHATa TieyanGa, OPEMHH OT eMHUCHHM Ha aKLUMK H CPEACTBATa, NPeJRHAEHM B YCTABA MOH MO
pewenue Ha 00woTo chlpanue Ha aKUHOHEPHTE. 3AKOHOBUTE Pe3ePBH MOTAT 1a ObLAAT M3TON3BAHH €IHHCTBEHO 33
NOKpUBaHe Ha 3aryfH OT TEKyLIMA H NpeaxoaHd oTueTHh mepuonu. Ilpez 2009 r. Arto Ownuon Tpym e
pasnpeneIwio eilHa Jeceta yacT OT TMONoKWTenHHd (GuHaHcoB pesyaTtar or 2008 r. B pasMep Ha 84 xwi. qB. 3a
3akoHOBK pesepsu. [lpes 2011 r. [IpyxecTBOTO € pa3mpedenuno €1Ha JeceTa 4acT OT M0JI0KHTENHHS (PHHAHCOB

pesyarar ot 2010 r. B pasmep Ha 103 Xun. N1B. 32 3aKOHOBH PE3EPRA.

Mopanu nponaxdara Ha NBIIEPHOTO APYKECTBO, HIBLPIUEHA NPE3 I'OAMHATA € OTpaleHo HamanedHe, B OTyera 3a
cOBCTBEHHA KAIMTAJL, HA HATPYNaHUA GHHAHCOB PE3yTAT, NPHHAINENKAL HA OTIHCAHOTO LIIEPHO JAPYKECTRO
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11. JTuxBoHOCHH 32eMH U IPUBJICHEHH CpeICTRA

11.1 Jbnrocpounu 6aHKeBH u ApYTH 3aeMu 2011 2010
xun. 6. XU1. 18.

3aeMu o1 TpeTH MUA 11,705 5,127
11,708 5,127

Edexrusen
THXBEH llanex

11.2 O6nanraunonen 3aem HPOLEHT 2011 2010
XULAG. XWi.18.

[bpBa no pex emucua ¢ ISIN: BG2100006092 9.50% 14.4.2014 14,669 14,669

Mpe3 2010 r. Arto FOHKOH AJ] cTaBa conHapen TIThKHAK N0 OGIUTAUHOHHHA 3aeM eMHTHpaH oT ABTO KOHHOH
I'pyn ¥ OTrOBaps HAPaBHO ¢ EMUTEHTA 33 BCUMKH NIAILAHHA MO OGNUIALMOHHATA EMHCHS — B T.4. [ABHHLA H
MUXBH. KaTo J0mbiHUTENHO ofe3nedeHne Mo 3aeMa ¢ CKIIOUEHA 1 3aCTPAXOBKA, MAPAHTHPALLA [LIAIAHHATA 10
0OJIMrALLOHHUA 3aeMm,

11.3 KpaTkocpounu 6aHKOBH H APYTH 3a¢MH 2011 2010
XUAAB. XLA8,

JIMXBEHH RAMBJKEHUA [10 OGNUIALHOHEH 3aeM
IpYTH [PUBJIEYEHH CPENCTRA 327 -
3aeMH OT TPETH JTHuA - 2,824
327 2,824

BanancoraTa croiisocT Ha KPaTKOCPOUHHTE 3aEMU € 6nuika 10 TAXHaTa CIpaBeIIHBATA CTOHHOCT.
Beuuku ABIATOCPOUHH 338€MH HIE NOCTHIHAT NaAeka CH B CPOK OT 1 a0 5 rogHHM.

12. TBpProBeKH 1 APYTH 3aABLJKEHHSA

2011 2010

XUT. 786. XUA. 8.

3aabKEHHA KbM A0CTABYKLIH 80 46
JlaHBYHM 3a0bIBKEHUSs 54 46
Hpyru 437 160
571 252

TLpFOBCKHTC 3abJIKCHWATA HE Ca NHXBOHOCHH.
13. OnosecraBane HA CBbP3AHH JHIA

Kbm 31.12.2011 r. cesp3ann nuua ¢ Asro IOunon Fpyn AJ] ca:

Kpatina komnanun- matixa

Kpakrara xoMnanusa-maiika Ha JIpyxecTBoTO-MaliKa KEM JATATA HA CLCTaBsHE HAa QUHaHcoBud otueT ¢ ®HHAPT
JUIC.

[Tpes otyernara 2011 r. n wem 31.12.2011 r. kpaiina koMnauua-maika ¢ [LIMIIKA BU3HEC CBJIIOIILHC BB,
ApYXKeCTBO, YUPENeHO K BaNHAHO ChIIECTBYBAUIO CbIVIACHO 3AKOHMUTE Ha XOXaHIUH, BMNHCAHO B TbPIOBCKUA
peructep Ha AMmctepaam ¢ EMK 34315935, e npexsbpamno scuuku npuTexaravi oT Hero 15 145 499 (netHanecer
MHIHOHA CTO YETHPUIECET U HET XMIAAH YETAPHCTOTUH AeBeTACET M AeBeT) OPOst HAJIMMHU AKUMH OT KAIIMTANA Ha
“ABTO IOHHMOH T'PYIT” Al Ha ®MHAPT JUIC, apy»ecTBO, YUPEIEHO M BAJHIHO CHIIECTBYBALO CHITIACHO
3akonure Ha CAIL, wmara Jenayesp, ¢ perUcTpallOHeH HoMep B Tohprosckua perdctep 4542675,
YAOCTOBEPUTENHNTE TOKYMEHTH 33 H3BbpLIEHOTO HA 10.10.2011T. JUkUPOCRAHE HA AKUMHTE CA TIPEACTAREHM nPej|
prrosogcTeoTo Ha "ABTO FKOHHOH TPYIT” AJl Ha 08.06.2012r., BBB Bpb3Ka ¢ KOETO He3abaBHO ¢ HANpaBeHO
CBOTHETHO OTOENIA3BAHE B KHHIATA HA aKIIHOHEPHTE HA APYIKECTBOTO.

[Ipednpuamun c xonmponio yuacmue 8 JIpyowcecmsomo

99.99 % or akuunte Ha ABTo IOHMOH ['pyn AJ] XbM 1aTaTa Ha CHCTaBAHE HA (PUHAHCOBUA OTHET C& MPHTENKARAT OT
®UHAPT JUIC, apyxecTro, YYPEAeHO H BAUTHAHO CbLUCCTBYBALIO ChIMACHO 3akoHmTe HAa CAILL, mara Jenayoenp, ¢
PErHCTPALIHOHCH HOMED B Tuprosckust peructsp 4542675, npencrarassanc ot Aced Uruatos.
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13.  OnosecraBaHe Ha CBBP3aNH AMUA (IPOTb.IKEHHE)
Yenoens na CACJIKHTE CBe CBBLP3AHH J1HIa

IlponaxGute Ha ¥ MOKYMKATE OT CEBP3aHH JIMLIA C& W3RLPLIBAT MO JOFOBOPEHH LISHH. [Mpernen 3a ofesienxka ce

H3BBLPLIBA BCAKA (PHHAHCOBA rOIMHA Ha 6a3a Ha AaHAIU3 HA (MHAHCOROTO CHCTOAHHE HA CBBP3AHOTO JIHLE H nasapa,
Ha KOATO TO oflepupa.

Tlpes 2011 r. apyxecTBata ot rpynata Ha AsTo HOHuon I pynt AJl HamaT ckmiodeny cneaxu ¢ HIMTIKA BU3HEC
CBJIIOUIBHC B.B s ¢ PHHAPT JIJIC.

14. Uenu 1 NoJWTHKA 3a ynpapieHne Ha GUHAHCOBHS PUCK

OcHoBHUTE (HHAHCOBH MACHBH Ha rPyTaTa BKIKYBAT NMXBOHOCHM 33éMHM M TPUBICUCHH CPSICTBA, H ThPIOBCKH
3aAbIkeHHA. (JCHOBHATA Liea Ha Te3H GHHAHCOBH MHCTPYMCHTH € Ja ce OCHIrypH (MHaHCHpane 3a aeliHOCTTa Ha
rpynara. I'pynata nputexasa (HHAHCOBH aKTHBH KATO HAMPWMED, ThProBCKM BIEMAHHS H NAPHYHH CPEACTBA U
KPaTKOCPOYHH AENO3UTH, KOHTO Bh3HWKBAT NPAKO OT JAEHHOCTTA.

ITpes 2011 r., kakro u npe3 2010 ., rpynara He NPUTExKARA M HE THPTYBA C NEPHUBATHBHH PUHAHCOBH HMHCTPYMEHTH.

OCHOBHUTE PHCKOBE, MPOUITHYAILH OT GUHAHCOBUTE HHCTPYMEHTH Ha TpyMaTa ¢a JHXBEeH PHCK, JUKBHICH PHCK,
BATYTEH PHCK W KpeIUTeH pUCK. [T0NHTHKATA, KOSTO PBHKOBOACTBOTO HA IPYIIATA IIPHIAra 3a YIIPABJIEHHE Ha Teiu
puckoBe, € 06o6iena no-nomny.

Jluxsen puck

prnaTa € MIJICKCHO HAa PHCK OT TNpoMAHa B [Ia3dpHUTE JIMXBEHH TIPOLIEHTH, OCHOBHO, MO OTHOLICHUL
KPaTKOCPOYHHUTE N ABJIrTOCPOYHH CH (I)HH&HCOBVI MTACHBH € NPOMCHJIHB (rmaaal.u) JINXBEH [POLCHT. [TonwTukara Ha
rpynara € Ja ynpasissa pa3xoadTe 3a TAXBH qpe3 U3noa3BaHe Ha (I)HIIHHCOBH HHCTPYMEHTH, KaKTO C CIJI’IKCPI])&HPI,
TaKa 1 C TINaBalld JJNXBEHH [TPOLEHTH.

JTureuden puck
EdextnsHoTo ynpaBieHMe Ha JWKBHAHOCTTA HA IPyNaTa NPeANOJara OCHrypsABaHe Ha JOCTATLHHO OGOPOTHM
CpeacTBa, HPESAHMHO, 9pe3 TMOANbPAKAHE HA paipelieHd KPeAMTHH JHHHHM 4 KPaTKOCPOYHO (MHAHCHpaHe oT
CHbLP3aHN HLA.

Banymen puck

I'pynata u3BbplIBa NOKYNMKKW H NOAYYaBA 3a€MH B UYKIASCTPAHHH BalyTH — eBpO. Thil Karo BaJyTHMAT Kype
nep/eBpo e ¢ukcupan Ha 1.95583, BANYTHMAT pUCK, NPOMITHYALL OT €BPOBHTE EKCMOIUUMH Ha rpynara e
MHHHMAJICH.

Kpedumen puck

I'pynata Thpryea €IMHCTBEHO € IIATEKOCNOCOCHH KOHTparenTH. Herorarta nojMTHKA €, 4€ BCHYKH KJIMEHTH, KOWTO
HENAAT Ja THPIYBAT Ha OTNOKCHO I[UIALLAHE, [OANEXAT Ha NpoUexypH 3a& TpoBepka HA TAXHATA
nnatexocnocotnoct. OCBEH TOBA, CANaTa MO THPTOBCKHMTE BIEMAHHATA CE CNEAAT TEKYIUIO, B PEIYATAT HA KOETO
€KCNO3ULMATA HA TPYNaTa Mo TPYAROCHOMPAEMH M HeChOHUpAEMH B3eMaHUA He € cbiuecTBeHa. HaMa 3HaunTenHu
KOHUEHTPALWH Ha KPeAUTEH PHCK B IrpymaTa. KpeIUTHHAT pUCK, KOWTO Rh3HHKBA OT ApyruTe PUHAHCOBH BKTHBH Ha
FpynaTa, KaTo Hanpumep, MApHYHH CPEACTBA U APYTH (PUHAHCOBM aKTHEH, NPE/CTABNABA KPES/AMTHATA €KCIIOIHLHATA
Ha rpynara, MpOH3THY3Ila OT BE3MOJKHOCTTA HEFGBUTE KOHTPAreHTH J1a HE H3NBJHAT CBOUTE 38 ThilKEHHA.
MaKkeuManHaTa xpeiHTHAa €KCNO3HIIHA HA IPYNAaTa N0 NOBOJ HA NPpH3HAaTUTE (UHAHCOBM AKTHMBH, BL3AWIA HA
CHOTBCTHATA UM CTOHHOCT NO OTHETA 32 PUHAHCOBOTO ChETOAHKE KM 31 aexemepu 2011 T,

Vnpasﬂerme HA Kanumang

OcHoBBaaTa e Ha YNpaBJE€HUETO HA KaNHUTana Ha rpynata € Ja c¢ OCHIYpH crabunen KPEeAWTCH peﬁTHHI‘ H
KaluTaNOBH NMNOKa3areiaK, ¢ ornel nNpoab/nKaBauloTo [byHKLlHOHHpaHe Ha Gu3Heca H MAKCUMH3IUPAHE Ha CTORHOCTTA
MY 32 AKHHOHEPHTE.

I'pynarta ynpaenasa KanKTasoBaTa cH CTPYKTYPa M s M3MCHS, aKo & HeoOX0IuMO, B 3aBHCHMOCT OT TIPOMCHHTC B
MKOHOMHYECKHTS yCnosuA., C OMIeX NOALbPKAHE HIH MPOMAHA HA KANUTAIOBATa CH CTPYKTYpa, rpynara Moxe jJa
KOpUrHpa M3MUTAAHETO A JMBMJCHTH Ha akIHOHEPHTE, Ja H3KyNnH oOpaTHO cOOCTBEHM aKUMH, Aa HaManu uau
YBENWYH OCHOBHUSA CH KaluTall, HO pelIeHue Ha akupoHepuTe. [lpes 2011 r., kakto u npes 2010 r., HAMAa NPOMEHH B
Le/IHTE, NOJUTHKHTE WK DPOLECHTE N0 OTHOIIEHHE Ha YNPABNSHHETO Ha KANUTata Ha rpynara.
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15. ®dunaHcoBH HHCTPYMEHTH

CrpaBeanHBH cTOHOCTH

CripaBe/ihRa CTOHHOCT € CYMaTa, 3a KOATO eIMH (UHAHCOB MHCIPYMEHT MOXe 13 OhAe pasMeHeH WIH ypeaeH
M1y HHOPMHPAHK W XKeTaelli CTPAHH B YECTHA CAIENIKA MEKILY TAX, M KOATO CITYIKH 33 Haii-100bp MHAHKATOP 3a
HEroBaTa NasapHa LECHa Ha aKTHBEH Tasap,

I'pynata onpejens cnpasennnBaTa CTOHHOCT Ha (HHAHCOBHTE MHCTPYMEHTH Ha 0asa HA HANMUHATA nasapHa
HHOPMALMA WAk aKO HAMA TakaBa, 4pe3 MNOAXOMAUM MOJENH 3a OleHka. CnpaBennvBaTa CTOMHOCT Ha
(pHHAHCOBHTE WHCTPYMEHTH, KOHTO CC THPryBaT AKTHBHO HAa OPraHMIUPAHW (QHHAHCOBH nazapH, ce onpejlens Ha
6asa Ha KOTUPAHUTE LICHH ,.KyIyBa® B Kpag Ha MOCNEAHMA paloTeH MeH Ha OTYETHHA nepuod. CrnpaBennusata
CTOHHOCT Ha (PMHAHCOBM HHCTPYMEHTH, 33 KOUTO HAMA aKTHBEH Na3ap, ce ONpee/s Ypes MOZeaH 3a oueHka. Tesn
MOIENH BKIKOYSAT M3/10/13BaHE HA CKOPOIIHYM [IA34PHA CAEAKH MEXIY MHHOPMHPAHH, YECTHH H WKENAEHIH CTPaHM;
H3NON3BAHE HA TEKYWIATA CIIPABCAIMBA CTOHHOCT Ha JAPYr MHCTPYMEHT, CbC CXOHM XapaxTePUCTHKH; aHalH3 Ha
AMCKOHTHPAHHTE NIAPHYHH TIOTOHM HITH APYTH TEXHUKH 34 OLEHKA.

PekoBoACTBOTO Ha ABTO FOnHOH [pyn AJ cuuta, ye cnpaBelLIMBUTE CTOHHOCTH Ha (HHAHCOBHTE HHCTPYMEHTY,
KCUTO BKIIFOYBAT NAPHYHH CPEACTBA H KPATKOCPOMHH ACTIO3UTH, ThPIOBCKK M APYMH BIEMaHUsA, TUXBOHOCHH 3aeMU
H NPHBJIEYEHU CPEACTBA, THPrOBCKH B APYrH 3aJbJIKEHHS He ¢ OTNHYABAT OT TEXHMTE DANaHCOBM CTOHHOCTH,
0COGCHO 3KO Te Cd C KPAaTKOCPOUGH XapaKTep WM NPHIOKHMHMTE JIMXBEHM MpPOLEHTH Ce TIPOMEHAT cnopen
na3apHuTe YCIIOBHA,

16. CbOHTHS cied oTHETHATA AaTa

He ca Hacteimnm cu0utHa cnea 31 JekeMBPH, KOUTO 8 HAJAraT JOMbIIHUTEIHH KOPEKLMK WHIH ONMOBECTABAHUA
BbB (JMHAHCOBKA OTYET Ha IPYMNATA 3a FOAYHATA, NPUKIHOYBaIa Ha 31 aexemspu 2011 T.
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