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JEHHUT AI'POXOJIIHHI AJl

TOAMIIEH TOKJIAI 3A IEHHOCTTA

na "3EHHT ATPOXOJIHHI™AL 3a 2001r. no cmuceaa wa wn100(u) axd n an.7 or 3MTLK,
mroreen ceraacuo Ipuaowenne Ne 10 wem wn. 32, and, v.2 u undl or Hapenbara 3a
Hpocnexrore npu Mybonwasao Mpeanarane ua Hennn Kumwka n 3a Paskpueane ua Madopmannsn
ot ITybnuunnre Ipyaecrea u Tpyrure Ermarentn na Llennn Knnma

Monsmureana nudopmauns (r.IVa or Hpuaomwennel() na Hapendara)

1. Moerbnnenna o1 nponakdn — GopMUpaHi ¢a OT AKTHBHA THPIOBHA HA akumuK Ha bDE » cpecacrea or
JHXBEHH H AHBCAEHTHH npuxoad. Muasectuuponnuar noprdeiin kem 31.12.2011r. no emucuu, Gpoiiku
u croiinoctr Beamsa na 178 000ne. Cemmsr moske na ce puan 8 Nognmuna @unancos Oruer Ha
JPYIRECTBOTO, KoitTo ¢ enement ot uenua logumen Munancor Orver (Capaaxa 7 Koy Neza)
Hocnrvnaeviua om npodascou 3a 20112, 3a “Senum Azpoxoadune" AN Tada.l

Bux npaxoa B xpa, as. 2010 | B xna. as, 2011
TMoamKHTeIHM pa3siHKd OT ThProBHA C 121 214
AKLIMH

JIHxBH MO AENOFHTH 0 11
[TpHxoan OT CLYHACTHA W AMBHACHTH £ 3
[Tpuxonu oT npecueHKn 0 0
OBLIO 124 228

2. Mpuxonure Ha APy#ecTBOTO ca (OPMHPAHH OT NpofaxkOH HA AKUHH OT HHBECTHUHOHHHMA CH H
KPaTKOCPOUCH MopTdieiil  ca OChLIeCTBEHN EIHACTREHO HA TEPHTOPHATA Ha brarapus Ha BE Codma,
[Mpez 201 1r, e nanuue eHa ronaMa caenka ¢ npoamkha HA MAKOPHTAPEH 1Al OT ABILEPHO APYIKECTBO B
pesyrar Ha koero ,3enut Arpoxonmunr’AJl sapspuisa 2011r. ¢ nonoikuTenen (GpuHAHCOB pesynTaT OT
150xun.0m, cnen npeoGpasysane Ha cueToBOjiHMA (HHancoB pesynTat. [lonokuresnata pazauka e B
pesVITAT HA OCBIIECTBEHA NpPoAaKOA HA MAHKOPHTAPEH [A1 B IBLUICPHOTO JPYHKECTBO wICHHT
Hmoru”AJICHL] npes Tpetoto Tpumeceune na 201 1r. Ocninecreenara npogaxba Oe 3a 525 000 dpoa
akumy, koeTo npeacrasnssame 80,7% oT kanurana Ha AhuepHoTo Apy#ecTso. Llenara va npogaxkbaTa
e 1,40n8. 3a 6Gpoii, Kato npu yupeassaHe na Apysectsoto npes 2007r. ,Jenut ArpoxomHHITAJL
sanuca akumM wa crofinoct or 1,00 ne. 3a Gpoil. JpysecTsoro ocseH ve peasnupa nesanta, ocsoboH
AOCTATHYHO NAPH 34 peanusupade Ha JIpYrH TIPOGKTH WM pasnpeiesisHe Ha [MBHMICHT. FmeHo B
pesynaTaT Ha Te3n pesyataru wa 29.11.2011r. ce npopene HipnHpeano OCA Ha akuUHOHEpHTE Ha
PYAECTBOTO, HA KOETO Ce B3¢ PellleHHe 3a pasnpe/ie/iane Ha AHBHIEHT 34 AKUHOHEPHTE B pasMep obio
Ha 248 364ns. nan 1ne. Ha axuus. CueToBoaHO AuBHACHTHT Oele pasnpeaencH Ha 6aza HepasnpieneHH
neuantu b Gananca Ha [APYAECTBOTO OT MHHANN FOUHHH,

BeHYKH ONMMCAHM CIENKH 0o npoaakin Ha LEHHH KHIDKA W MOCTLIVICHHE OT TAX, OnHcann B 1.1 ca
OCHILECTBABAHE B YCIOBHATA HA CBLPIHOCT © HHBCCTHLMOHHMA TNOCPEIHMK “3nated Jes
Gpokepu”OOJ]. JlniieTo, KOETO MpEACTABIABA i ABETE APYKECTEA, B KAUECTROTO My Ha HanmbanuTeneH
JAHPEKTOP HA eIHOTO H Y IPaBiTell Ha IPYroTo e Miibo AJleKcoB 3HKATAHOE,

Ipes 201 1r. ne ca Hanuie cOMTHA 0 NOKAIATENH ¢ HeODHYAEH XAPAKTEP, HMALILH ChIIECTREHD BAHAHNE
BLPXY ACHHHOCTTA MY, H PEAITHIUPAHNTE OT HETO NPHXOIH HIH HIBLPLICHH PAsXOH.

TMpes 201 1r, He ca HANHUE CAETKH, BOAEHH HIELHOATAHCORO.

Jlanosn yuactaa wa “3ennt Arpoxonannr”AJl



JEHUT ATPOXOJIJIHHI AL

Jfnnoeu yuacmun na “Jenum Azpoxoadunz AL xom kpas na 20112 Taba.2

JlsioBu yuacTus Bpoii basancona Obmo |
akupn/inaose | eroiinocr XL JIB.

 Banuapor A/l 25025 5.21 130

| AxTiB MeHHDEM. EQO 49 550 27

[lpes 2011r. HAMa CKMOUYEHM CACNKH OT CTpaHa Ha APYKECTBOTO, & ChILO W OT HEroBO ABLIEPHO
JAPYKECTBO, B KAUECTBOTO HM HA 3AeMONONYJaTeH.

MMpes 2011r. HAMa CKMOYEHH CHCIKH OT CTpaHa Ha APYMECTBOTO, @ ChUIO M OT HErOBO JBIIEPHO
APYIKECTRO, B KAUECTBOTO HM HA JAEMOIATENH.

[Mpea 201 1. He € OCHUIECTRABAHA EMHUCHA HA USHHH KHIDKA.

[pespna HeraTHBHUTE (PHHAHCOBH PE3VITATH Npe3 NPEAXOAHKTE HAKOJAKO TOOHHK (C M3KIOMEHNS HA
2011), APyAECTBOTO ce € BEIIBPAAN0 OT MPOTHOZH NPEIBILL HecTaGHIHOCTTA HA KANUTANORHAT nasap,
KBbIETO € OCHOBHOTO HATPABEHHE OT ASHHOCTTA. MokeM a KOKEM, e B CPaBHEeHHEe ¢ NpEXOAHHTE
FOJMHA HAacTOALATA neanba ¢ eMHCTREHO B PE3YITAT Ha nolpe B3eTO PEIIEHHE OT YIpaBaiBalHTe Aa
BACHKAT CPENCTBA B AKUMH HA [PYIKECTRO THPIYBALLO ChE IEMENE/CIA IEMI. bBopcopHTe AAHHH couar, ve
AKIMHTE HA TAKWRA HMEHO [PYIKeCTsa ocTapar cTAGHIHK B VCIOBHATA HA (PHAHCOBA KPH3A 1 AOPH HMAT
PECT NPe/IBH/ HHKOPNIOPHPAHATA CHIYPHA BELILHA CTOHHOCT B AKTHBHTE HM..

TeHepHpaHeTo Ha OCHOBHHTE (HANCOBH pecypeH ca or MoCTHITIEHHS OT NpoaakGH. Y NpasieHHeTo M €
G0 croGpaseHo ¢ OYAKBAHWTE [LIALAHWA NO TEKYIIH JaMLUKeHNA Ha ApyaecTBOTO, Jl0 HACTOALLHA
MOMEHT JPYIKECTROTO HE € HMAO HEJOCTHT Ha oboporuu cpencrea, Tpes 2011r. ynpaeiapalaTe Ha
NPYIKECTROTO €A BOAMAM MONHTHKA, [PH KOATO HE € CHIIECTBYBANA BEPOSTHOCT 32 WINAJAHE B THKBHIANA
kpuza. [lpeanasmupoctra € Guna OCHOBEH KPHTEpHil MpH BIEMAHE HAa pelleHHd 33 Pasxo/paHe Ha
CpeAcTBa I0PH 38 HHBECTHUHOHHH UEJIH. ClCHOBHATA HACT OT NAPHYHHTE CPE/ICTBA HA JPYIKECTBOTO CA
no aenoswrhin cmerka B Ilepea Husectuumonna GaHka, KOWTO €4 C JAOCTAaTHYHO rapaHTHpaHa
aukeuanoct. [pes winara 2011 r. HE € HMANO TEHACHLIAH, oBCTONTENCTBA WIH PHCKOBE, KOMTO DHXA
MOFIH Ad MOBENAT WIH 38 KOMTO JId € HMano OCHOBAHHE 1A ce CuuTa, He Guxa QORENH N0 CHUISCTBEHO
aaMeHeHMe Ha MAKBUAHOCTTA Ha apysecTsoro. Toa ce AnpkH HA dakra, ye BROPEKH JpaMaTHYHHA
Chaj HA KAMUTAJOBMA Na3ap, JPYMEeCTBOTO BOIH pasymHa pasxofHa MONHTHEL H TEKYLLHTE MY
sTbIDKEHAA ¢4 GWIH MOKPHBAHH KbM BCEKH EANH MOMEHT. Cymara camo Ha TEKYLIHTE (prHARCOBM
AKTHEH HA JAPYKECTBOTOT HABABHIIABAT MHOPOKPATHO TexyiumuTe (PUHAHCORM NACHBH, A CHILO H BCUHKH
JAMBEKEHHA Ha IPYIRECTBOTO.

[pes 2011r. apyAecTBOTO HE € PEAI3HPANO NPCABAPHTEIND 3aa1eHH HHBCCTHLMOHHH HAMEPEHHA,
MopajM KoeTo He ¢ HalHLe HEAOCTHT Ha dpuHANCOB pECYPC 33 PeaH3HPAHETO HM.

[Mpez 2011r. He ca HACTLIMAN NPOMEIHH B OCHOBHMTE MPHHUMIH 33 YNPAJIBIEHHE HA JpYHECTROTO,
JaerHANM B PErHCTPALMOHHHA JOKYMEHT, KbM Fenexknre KbM (PHHAHCOBHTE OTHETH, TIPHETATA
CUSTOBO/IHA MOMHTHKA H NPaBHIaTa 3a MPHIAraHe Ha MENIYHAPOAHO NMPU3HATHTE CTAHAApTH 34 nobpo
KOPNOPATHBHO YTIPARIHNAE.

JlefinoeTTa Ha APYHECTBOTO NpE3 2011r. e cEBbp3Ha ¢ HIBATBAHE HA PHCKOBE, KOWTO fuxa MOIIH
CBHUMECTBEHD A TOBIHAAT Ha pe3ysTatHre o1 pefipocTTa, 3a HAKOM OT TAX KaTO T.HAp. oblH pHCKOBE
(3a6aBneHe HA MKOHOMHUCCKHA PAITEK, 3AKOHONATENHHY NPOMEHH B HEraTHBCH MiaH 3a pefinoctra,
NpoMAHA HA JUXBHTE NO KPEAHTH H ap.) ApyxecTBoTO He GH MOITO A8 HIrpajd CHCTEMA, KOATO [1a
NpeoABpaTH BAUAHHETO HM. 3a apyru or TAx ofaye, T.HAP CEKTOPHM, APYHECTBOTO € H3rpaguio
cHcTeMa, 3a ynpasienHeto WM. CheTon ce B FEPUOIHYHOTO CHCTABAHE HA (MHAHCOBM OTHETH, A ChHILO H
ype3 CBOEBPEMEHCH aHATM3 HA [asapa, Ha goiiTo ce QOPMHpAT OCHOBHWTE NOCTBILICHHA HA
npysecrsoro. — bMb. [ToCAeHMST C& HIBLPIIBA OT MPEACTARNABALUINTE JAPYIKECTBOTO, KOMTO HMaT
OCTATBYHO BEUMHA W NPO(ecHOHAIEH ONHT, AABALL HM BLAMOACHOCT 13 OLEHAT PHCKOBCTE HA TO3W
nasap.

Mpes 201 1r. He € OCHILECTRABAHA TPOMANA B Cueera Ha AHPEKTOPUTE.

Mpes 201ir. CepersT na AMPEKTOPUTE € ONYHABAN BhIHAMPAAKICHNA CIHCHTEEHO noa dopma HA
MECEYEH XOHOPap 110 J0rosop 3a YNpaiBHHe.
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Hauucaeno u noayueno evinazpaycoene na C/HA 3a 20112, Taba. §.

Hme n pbssmoct Coaummno
BHIBANPAKIEHNE
Muibo Anexcos 3ukaranos — llpeacenaren n Man. aupekrop 7 140 np.
Cperocnas Toaopos barypos — Han. anpesrop . 7 140 np.
Bnamumup Hearos Mockos — 3am. [Npencenaren na CI1 5 280 ng.

Kem xpas na 2011r. unenoBere HAa CHEETA HA JMPEKTOPHTE NPHTEKARAT AKUHH OT “JeHut
Arpoxommunr”All, kakTo cnenpa:
Munno Anekcop 3ukataHor — 1 79 Gpos;
Ceerocnae Topoposo batypos — 75 Gpos;
Branumup Heanos Mockos — 75 Gpos;
TpuTekasaHHTe aKuHK ca obHKHOBEHH ¢ NPaBo HA ennn riac B OCA.

ChM mafaTa HA CHCTABAHE HA HACTOMLIHS IOKIAN HA YNPARNARALLKTE HA JPYMECTBOTO HE CA HIBECTHH
[OrOBOPEHOCTH, B PE3YATAT HA KOMTO B (el NePHO] MOTAT 1A HACTBLIAT NPOMEHH B NPHTCHKABAHHA
OTHOCHTENEH AAA AKLMH 0T HACTOALLN AKIHOHEPH,

KtM farata Ha choeTaBAHe HA HACTOAIMA JOKTAN NPYRECTBOTO HE € CTpaHa No BHCALIH chaehHH
AIMHHHCTPATHBHH WM ApOHTPAKHH NPOH3IBOACTHA, KACACIIH JAILIKCHHA HIK BICMAHIA HA EMHTENTA.
[#a Anacrachs Pycepa, KOATO € BPLIKH C HHBECTHTOPH HA JIPYIKETCBOTO € € aJIpec 3a KOPEHoHACHIHA
M0 CEAANHINE HA JAPYKECTROT, 4 CBIIO H el ajpec: zenitimzlyenley.com H TEN. 02 965 45 36,

[lpoMenn B HennTe HA AKNHATE HA APYKECTBOTO (1.V o1 Npuaoaxenne? na Hapenbara)

AKTHEHA THPTOBHATA C KWK Ha ApyxecTsTo npes 2011r, He ¢ oChUECTBABANA. BepostHo B pesyarar
ja OBIIAT CTAMHALMA HA KANHTANOBHTE Na3apH, KbAETO C€ ThPIYBAT H AKLHMHTE Hi HALLETO APYHECTRO
(DB kon:5Z2). YnpasnssauuTe APYIKECTBOTO HE CA B CHCTONHHE [ NPOTHOHPAT LSHHTE HA KIHITE
Ha CROBOAHHA Nazap Npel HACTOMUHTE W CACABALIMTE TOAHHH. CrpemMeissT ¢ KbM OTCTOABAHE HA
MOIMLIAA 33 HEHAMAIABAHE HA HETHATA CTOHHOCT HA AKTHBHTC.

Kum kpas na 2011r, croiHOCTTa Ha aKuuA B3 ocHosa HCA Ha Apy#ecTBOTO € B pasmep Ha 3,44ns.
MaumcnenneTo € HANpapeHo karto kLM oOUIATA CyMa Ha aKTHBa ca J00aBeHH HepasnpenencHarta W
Tekyllata nevanfa M MHBECTHIHOHHMTC pE3EPBH M Ca WIBANCHH BCHUKMTC 3AIBIDKEHHA  Hi
apymectroro. Taka noJyUeHHAT PE3yNTAT € Pasie/eH Ha Gpoa Ha aKLIMHTE Ha APYIKECTBOTO,

Anaini u passicuenne na undopmannara no lHpuiowenue Ne 11 ornocwo Mudopmanusara 3a
nyGananoro apyaectso. (VI or Hpuaomenied ua Hapenbara)

Hudopmaunata 3a nylamaHore ApyKecTRo. (T.VII o Hpuaoxenwed na Hapeabara)

no cmucsaa ma [punomenne Ne 11 kem w32, aal, v.4 or Hapeabara 3a [lpocnexTaTe npi
MyGamuno Mpennarane na Hewnn Kmwka n 3a Paskpusane na Wadopmauns or IMyGaminnre
Jpyxecrna u [Ipyrure Emnrentn na Hennn Kumxka

CTpyRTypa HA KANMTAJA HA [PYKECTBOTO, BRANUHTEARO HennnTe KHHMXKA, KONTO He ca
MOMYCHATH 10 THPIOBHA Ha peryaupan nasap Penybanka Buarapus win Jpyra abpaasa
qienKa, ¢ MOCOMBANE M PAITHUHNTE KIACOBE AKINH, NPABATA H 3ATLIKCHNIT, CBLP3IANN ¢
BeekH 0T KIACOBeTe AKIHH, H MACTTA 0T ODIAH KANNTAN, KOATO ChCTABIABA BCEKH oTaeIeH
KJ1ac.

Kamuranst Ha “Senur Arpoxonauur”AJl e pasnpejencH 8 248 364 Gpoa obHkHOBeHM, De3HANHYHM,
NOHMEHHH AKIIHH ¢ HOMHHAHA cToiiHoeT ot | 8. Beaka.

AKUMHTE CA HEJSAHMH.

Beaka akius © Npaso Ha riac, aBa npapo Ha €WH Tmac B OCA, npaso Ha AHBHAEHT W Ha
JNHEBHAALHOHEH AR, C‘hpaBMEpHH ¢ HOMHHAAHATA CTOHHOCT HA AKIHATL
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3EHHT AIPOXOJIHHL Al

,[',HBH,D.EH'I‘ Mosice fa Buae MOIYYHEH B 3aKOHOVCTAHOBEHHA CPOK OT 5 roOaMHH, OT NOIHHATA Cleasaia
PEIICHHETO 34 PAsNpeac/iHHE Ha JAHBHIEHTA.

UI'[IHIIH‘IE!I]-I“ BhLPXY NPEXBLIANCTO 1A HEHHNTE KHRAEL, KaTo OrpanHueHHEe 3n NPHTCKABANETO
HA HCHHH KHGELD 1l HeDDXOIHMOCT OT noayuaBane Ha D.[mﬁpe:mc OT APYHEECTBOTO WAH ApYTr
AKUHOHED.

Axumnre Ha “3enut Arpoxonauur’AJl ca csoboaHO NpeXBLPAAEMH.

Knurata pa akumonepute Ha “3enur Arpoxosmunr”AJ] ce mogu or “Llenrpanen nenosurap”AJl
Codua. [Tpomana s Kuurata Ha aKUMOHEPHTE C€ OCBILECTBABA HEIABHCHMO OT JIPYIKECTBOTO.
THproBusTa ¢ AKUMH HA APYKECTBOTO C& oChiuecTeasa Ha brarapeka @onposa bopea (bME), upes
JHIEHIHPAH HHBECTHLIMOHHE NOCPEnHME - wien Ha bbb,

[lpr ouacneassaHe € HEOGXOAHMO NPOLEAYPATA MO  OHACICANBAHETO NA Ce HIWLPUIH  OT
MHBECTHIMOHEH MOCPEAHHE, Kol na uMa norosop ¢ Llenrpenen penosurap Al 3a perucrpaumonio
AreHTCTBO € HETO,

Ja pasnopesHTE/HN CAENKH ¢ aKuHH Ha “JenuTt Arpoxonauar”AJl ne ¢ neobxonumMo nojiyuapaHe Ha
KAKBOTO M 11a € 000peHne OT JAPYKECTBOTO HIH HeroB aKLHOHED.,

Hugopmanns  O0THOCHO HNPAKOTO N HENPAKOTO npUTERABAHE HA 5 wa cro wan
moBele 0T NPABATA HA raac B odmoTo chipamie HA APYAKECTBOTO, BKIOTHTEIHO fanmum 3a
AKUNONEPUTE, PA3MEPA HA IIOBOTO HM YHACTHE I HAMHEA, N0 KOHTO Ce NPHTERABAT AKUMITE,
¥l Axumonepy Ha “3enut ArpoxoauHr”AllL KOMTO NPHTEKABAT NPAKD noseye oT 5 na cro or
npapata #a rmac B ofuoTo cHOpanue Ha AKHHOHEPHTE HA NPYKECTBOTO ¢4 TPH IOPHAHYECKH THUA,
KOHTO NPUTEXABAT AKIMATE CH 3a COOCTBEHA CMETKA, KAKTO Clie/iBa:

Cedannge Kamo % om
Axunonep adpec na | BYJICTAT | Bpoii Kanumaia
yRpacienie AR ma  “Jenam
Azpoxondune
"Aq
Cothua, k.
“Waona Bwarepusn | Maagoer, 831276392 95 000 38,25%
HupecTmbaTe” 341/B
EOO]1
Codgms,
“Tlporpec @aiinanc | ks."T'eo 121071368 30292 12,200
Brarapus” EOOJl | Munen” yil.
nllocroaHeTeo”
675 il
Cotua, yn.
“Kapuao™ EOOI | “Uap 831813045 30292 12,20%
Ocsobonmren”™
33

1.2. B “Jennr Arpoxoaunr”AJl He ChUECTBYBAT AKIMOHEPH, KOHTO HEMPARD 1a MPHTEXARAT 5 HA CTO
I MOBEYE OT TIPABATA Ha raac Ha 06WoTo chipaHue Ha  APYIKECTBOTO.

JIapnm 33 AKUNOHEPHTE CHLC CIEHAATNN KONTPOIHH NPABA 1 ONHCANNE HA TEIN npasa.
B “Jenur ArpoxoauarAJl HaMa aKUHONEPH CBC CNCUMANTHE KOHTPOIHH Npaga.



FEHUT AI'POXOJIIHHID AJL

CHETEMa 32 KORTPO NPH YNPAKHABAHE N HPABOTO HA IIAC B CAYUANTE, KOTATO CAYRUTEIH HA
APYAKECTBOTO €A H HETOBH AKIHONEPH I KOTATO KOHTPONLT HE Ce YIPAANIBA HENOCPEICTEERD oT
THX

B “Zenut Arpoxomunr”All He CHIIECTRYBA CHCTEMA 338 KOHTPO/L NPH YNPLKHABAHE HA NPABOTO Ha
rf1ac, KOTATO CAYMHTEAM HA APYKECTBOTO ¢4 W HErOBH AKUMOHEPH H KOTATO KOHTPOA®RT HE CE
VIPAKHABA HETMOCPCACTBEHO OT TAX.

Orpasiuennsi BuPXY NPABATA HA IIAC, KaTO Orpammtenus BLPXY npaBaTaA HA TAAC HA
AKNMONEPHTE € onpeieaen npouent min Gpoil raacose, KpacH CPOK 3 YHPKHABANRE I NPABATA
WA TJAC WM CHCTEMM, NPH KOHTO ChC CHLTPYANHYECTRO Ha APYHKECTBOTO dunancosNTe NpaBa,
CRLPIANN C AKIHATE, CA OTAEJCHA 0T NPHTEEKABANETO HA AKNNHTE.

BcHUKM OFpaHHHMeHus, OMHCAHH B T.5 HE €A OTHOCHMH KbM AKUMOHEPHOTO YHACTHE, Ha KOWTO ¥ j1a e
AKLMOHEP B KAMTata Ha “3eHnT Arpoxonamar’AlL

CrnopasyMenusi  MEALY  AKNHOHEPHTE, KOHTO €A M3pecTum  Ha APYKECTBOTO W
KONTO MOTAT /1A TOBEAAT /10 OFPAHNMEHHS! B NPEXBLIANETO HA AKUMH 1WIH NPABOTO HA LIAC.
Vnpasaapamure “3enut Arpoxonauur”AJlL He ca 3ano3HATH CbE CTIOPA3YMEHHA MEKILY AKLUHOHEpPH,
pOJellld A0 KAKBHTO M 18 funo OrpaHH4eHAA B MPEXBELPIAHSTO Fd AKLUHHTE MY.

Painopeabirre 0THOCHO HAINAMABAHCTO W OCBODOMIABANETO HA "JASHOBCTE HA YOpaBATEIHATE
OPrann #a APYAECTBOTO H OTHOCHO HIBLPIIBANETO HA HIMEHEHHH 1 I0NLIHEARA B YeTapa,
BeHYKH NPOMEHH, CRBP3AHM ¢ HAZHAYABAHE W ocoGomIaBAHE Ha YICHOBE HA YTIPABHTECIHHATE OpraHH
Ha “Jennr Arpoxonauur’AJl ce H3BLPIIBAT HA obuo chrbpanne HA AKUMOHEPHTE HA APYACECTBOTO,
KATO HA HEro MOTAT [a [PHCHCTBAT BCHYKH AKUHOHEPH, npuaolHIY AKUHH OT KandTal Ha
APYKECTBOTO, HE MO-KBCHO OT 14 pena npeawn jatata Ha Topa obWIO cubpanne. ObDaBaTa 2a Hero ce
nyGnukypa B THPropekHsa perHeTsp npH Arentara no snuceanns 8 KOH n BOb, ne no-kpcuo or
30 neHa Npean HEroBOTO NPOBEHIAHE.

[pasoMouss HA YNPABHTEIHNTE OPIAHN HA APYKECTROTO, BEJIOUMUTEIN0 NPABOTO A4 Biema
pelens 32 N3TABAHE W 00PATHO HIKYIYBAHE HA AKIUHK na ApYyRecTBoTO,

[1paBOMOLIMATA 10 T.5 HE CA B PAMKHTE Ha NPABOMOILLITA Ha YNpapHTe/IHHTE OPraHK, 4 ¢a eHHCTBEHO
B KOMIETEHTHOCTTA Ha 0BLOTO chOpaHie HA IPYHECTBOTO.

Crmecrneny JIOTOBOPYH na APYRECTBOTO, KOHTO nopasKaaT neiicrene,
NIMENSIT €€ AN Cce NPEKPATHBAT HOPAIH NPOMHEA B KONTPOJAA na  Ipy#ecTBOTO NpH
OCLIIECTBHBARE HA FANBUEATEIHD ThLRrono npegaarane, mocaeiHunTe 0T THX, ocBeHn B
CAYIANTE KOTATO PAIKPHBAHETO HA Ta3H suopMAIHT MOMKE 1A NPHMHHE CEPHOHNE BpeaH Ha
J:F}'ME‘I‘BOT{I; HAIKIMOMeHNeTd no [IpE,EI,IDJ].IIU‘I‘G Hipetenne HE Cg HPHHHTH B CAOVHAHTE, KOraTo
APYAECTBOTO € [LILIHO [1a PpASKpHE HEGOPMATHATA MO CHAATA HA JAKOHA.

“Seput Arpoxonmanr” AL He e CTpaHA N0 KAKBHTO W A4 © [OroBOpH 1o cMuckna Ha T.10.

11, CnopasyMennsi MeRIy [ApymecTsoro  # YOpABHTEIHHTE MY Opramm Bian
CAYANTENN 33 M3NJamane Ha o0e3mercHue npu panyckane Wan ypoauenme Oe3 npasno
GCHOBANNE WIW NpR npexKpaTiBane HA TPYAOBHTE II[]EI.II-GDTHDI:II'EHHII o mpesimm, CHEBLPIAHNA C
ThHproso e arane.

He cHIIECTBYBAT KAKBATO M [1a € CTIOPasyMeHHa MEmRLy “Fopur ArpoxonauarALl u yNpaBHTCAHHTC
MY OPTtHH HIH HEFOBH CIIYAMTENH NO CMHCK/IA uaT.ll.



3EHAT AIPOXOJITUHI AJL

Hudopmauna no emuckaa na wi.100n, an.7 na LK pue spB3Ka H3MLIHEHHETO HA NporpaMara 3a
npHIAraHe HA MEXIYHAPOAHO NPUIHATHTE CTAHAPTH 32 J0DPO KOPIOPATHBHO YIIPABNEHHE.

Tpes uzrexnara 201 lr. “3EHHT AFPOXOJJIMHT™ AJl crpuktio cnasea sanernanure & [1porpamara
7 NPWIArAHE HA MEXIYHAPONHO NPHIHATHTE CTAHMAPTH 34 a06po  KOPNOPaTHRHO yNpasieHHe
(Mporpamata) yrebpaeHn npuHUHnH. Helinoto M3mbaHeHie € NOAYHHEHO Ha MPHOPHTETHHTE LIGJTH,
anoskeHd B [lporpaMaTa, 8 HMEHHO:

JauiuTA NPABATA HA AKIHOHCPATE]

PagHonocTABENO TPETHPAHE HA BCHUKH AKINOHEPH;

Oranrane HRTEPECHTE H NPABATA HA JANHTCPCCOBANMTE NI

CroeBpeMenino pasKpuBane na nipopManus 1 NPOIPATIHOCT NPH YUPABACHAETO HA [APY#ECTROTH;
Chassafe 0T CTPAHA HA YIPABHTEIHNTE OPTani Ha NPILIOKIMATE JAR0MH

Tpes npeaxonuara 2010r. Gaxa npHeTH, Ha ofuo cuBpaHue HA AKUMOHEPHTE, NpoMeHH B YcTapa Ha
APYKECTBOTO, KOWTO JIONPHHECOXA 33 MO-ro/AMa 3alHTa Ha npasata W MHTEPECHTE HA AKLIMOHEPHTE,
CBHKBAHETO Ha 00O chGpaHHe ce M3BLPLIBA B CHOTBETCTBAES © YCTAHOBCHH NpaBHiA 32 AABCHE Ha
nyGanunoer wa wadopmannata, Bedkn nucMend MarepHaid no BLIpOCHTE OT JAHEBHHA pel ce
NpPeAOCTABAT Ha PA3TIONMACHHE Ha AKLMOHEpITE.

B paforara ci CLBETHT HA AMPEKTOPHTE CC PHKOBOAH OT SANCTHATHTC B [Mporpamarta npasuia 3a 106po
KOPHOPATHBHO Ynpasienue. Bieture oT TAX pellenis Gaxa 1na Dazara pa oDEKTHBHA NPEUEHER, KOATO &
HATBAHO HElaBHCHMA H oceoBofeHa OT ROH(UIMKT HA HHTEPECH. [MonuTHKATa W KOPNOpPaTHBHHTE
CTPATCIHH B YNPABICHHETO HA APYWKECTBOTO faxa cLOGpAIEHH € YCHOBMATA Ha (puHAHCOBA M
HKOHOMMUECKa Kpi3a. Hama ycTanosen cny4ai Ha NPEKH WIH KOCBEHH KOHDAMKTH MY HHTEPecHTE
Ha wieH Ha CHBET HA [HPEKTOPHMTE M TE3W Ha JIPYKECTBOTO, M HEFOBHTE AKLIMOHEPHTE. Tekymara
(HHAHCORO-CHETOBOAHA JEHHOCT HA APYKECTBOTO © oGeKT HA NEPUOIHYEH KOHTPOA H AHAINI OT CTpaHa
Hil YNIPABUTEHHA OPraH H Ch3/a/ICHHA OUTCH KOMHTCT.

U npes 2011lr. npoabDKH pPasKpHBAHETO Ha TEKYILA uH(pOpMALIHA, OTHOCHO (PHHAHCOBOTO ¥
HKOHOMMYECKO CLCTOAHHE HA [PYKECTBOTO W BRKHH KOPHOpaTHEHH cuoumna. MudopmaimsTa
cpoeBpeMento Ge Pa3KpHBaHA HA PEry/laTOPHHTE OpPraHin M katueha Hi HHTEPHET CTPAHMLATA Ha
apykectnoTo. C Orfiel Ha OCHIYPABAHE HA HEIABHCHMA W ofeKTHBHA OLEHKA HA (HHAHCOBHTE OTHETH,
romgMiIHHA (JHHAHCOB OJIMT e HIBBPUIBA OT HA3HAHEH ekcnepr-cuetTosomuTe. Boudki hHHAHCORH
OTHETH HA JPY/KECTBOTD C& H3TOTBAT ChobpaIHo MCC.

JIHpEKTOPBLT 33 BPBIKH ¢ HHBECTHTOPHTE B paGoTata ci ce PHKOBO/IM OT BMEHEHHTE MY ChC 3AKOH Npara
H 33b/KeHHA, KATO OCBLIECTBABA eeKTHBHATA BPB3KA MEALY AKLUHOHEPHTE, YIpaBHTEHATE OPraHH
H#a JIpy:ecTBoTO ¥ NOTEHLMANHH HHBECTHTOPH.

C neHCTRMSTA CH YNPaBMTENHMAT OpPraH W OTAend 3a BPLIKH € HHBCCTHTOPUTE JONPHHACAT 32
HANLIIHEHHE HA 3AM0MKCHHTE B NPOTPaMaTa Lein.

Cuerasinre nacrosmusn OTuer 3a YUPaB/JeHneTo npenenssar, e Huopmanuara 1o cMuchIa
pa 3MMILK, kakro n HapeaGara 3a npocneKkTHTE NpH nyGAHYHO TIPEIATAHE | IONYCKAHE [10 ThproBHA
Ha peryupaH na3ap Ha UEHHH KHIDKA W 32 DAIKPUBAHETO HA HHQoOpMALIA, 8 chilo 0 TIpuioKenHaTa
KEM Hest €A NPEIOCTABEHH A0CTATEYHO AOCTHIHO 33 BCERH pusecTHTOp. PasselenuaTa ca scnn u
neaBycMuc/ienn H ¢a JOCTOBEPHH, Taka WOTO i I]FEJ'.I.DETIIBHT s a HIId]D]]TI‘IHIJ_HH 3a
WHBECTHTOPUTE B IPYAECTROTO W 38 HETOBITE AKIHOHCPH.

18 amyapn 2012r. Han. Aapextop:
Codmn

setocnas Gatypoe
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AOKJAL HA HE3ABUCHMM S OJNUTOP

AKIHOHEPHTE H

“SEHHT AI'POX OLIHHT™ AT

Hue wasbpuimxme oaur na npuioikenns punancor otver na “EHHT AI'POX, HHI™A1,
KbM 31.12.2011 r., Bcmousam otuer 3a (pHHAHCOBOTO CheTOAHME KbM 31.12.201 | r., or4er 3a
BCCOOXBATHHA JOXO/, OTHET 33 NpoMeHiTe B CODCTBEHHA KAMHTAN M OTHET 34 NAPHYHKUTE TTOTOIH 3
FOIMHATA, JABLPIIBANA TOraBA, KAKTO H 0BOBILEHOTO ONOBECTARAHE Ha CBUICCTBEHHUTE CULTOROIHM
TIOVIHTHEH W ApYTaTa NOSCHHUTENHA WiopMalms,

Omzosopuocm na pwkosodcmeomo sa thunancosun omuem

PLKkoBOACTBOTO € 0TroBOPHO 3a M3roTRAHETO H AOCTOBEPHOTO IPENCTARAHE Ha TO3H (DHHAHCOB
OTHET, B CLOTBETCTRHE ¢ Mewaynaponure CTAHAAPTH 32 (MHAHCOBO OTUHTAHE, W 3a TAKABA CHCTEMA
3 BRTPELIEH KOHTPOJ, KAKBATO PLKOBOACTBOTO ONpelenn Karo HeobXOAMMa 33 WITOTBAHETO Ha
(hunancor orver, koiito na we CLIBPAKA CHUIECTBEHH OTKIOHEHHS, HEIABMCHMO ATH Te Ce [Thiskar
HA HIMAMA WM Fpenika.

Omezosoprocm na aduntopa

Hawara orrosoproct ce cpexna 1o HIPAISBAHE HA OAMTOPCKO MHEHHE BLPXY TO3MN ihHHancoR
OTHET, OCHOBABAULID CC EAMHCTBEHO HA WiBLPLIEHHA OT Hac ogur. Hawmat oaut Ge ApoRENeH B
ChoTReTCTBHE ¢ Mewaynaponuure OAWTOPCKM cTanaapT. Tesn cramgapri vanaraT cnaseade Ha
ETHUHHTE HIHCKBAHMA, KAKTO M OANTET aa Ghie [UIaHHpal 1 NPOBEAEH Taka, Ye Hie ja ce yhenum s
PAIYMHA CTENEH HA CHIVPHOCT A0KOIKO (puHaAHCORKHA OTUET He CHALPAR ChIECTBEHH OTKAOHEHMS,

OAHTHLT  BRIIOYBA  MAMLAHEHHETO Ha MPOUCAYPH € uel MOAyHABAHE HA  OAMTOPCKH

Hibpanure MPOUEIYPH 3ABHCAT OT NMpeUeHKaTa Ha QUHTOPA. BEMOUHTEIHO OLUEHKATA HA PHCKOBETE
OT CBILECTRCHN OTKIOHEHHA BLE (PHHAHCOBMA OTYeT, HEIBHMCHMO JaNH Te C8 IhJKAT HA HIMAMA HITH
Ha rpeuika. [py wipbplusaneTo Ha Tean ouenkH Ha PHCKA OOHTOPLT BIEMA N0 BHHMAHWE CHCTEMAaTa
34 BLTPELIEH KOHTPON, CBBPIAHA € HITOTBANETO H AOCTOBEPHOTO NPEACTARAHE HA (PHHANCOBHA OTUeT
OT CTPAHA HA NPEANPHATHETO, 3a 14 pazpaboTh oaMTOpcKkn NPOLICAYPH. KONTO ¢a NOIXOAALLM NpH
TE3H ODCTORTENCTRA, HO He ¢ HEN MIPA3IABAHE HA MHEHME OTHOCHO eleKTHBHOCTTA Ha CHCTemara 3a
BETPELIEH KOHTpOA Ha MpeanpuaTHeto. OIHTLT ChIO TAKA BKIIOMRA OLUEHKA HE YMECTHOCTTA Ha
MPHIATAHATE CUYETOBOANM NOMHTHEM W PAIYMHOCTTA HA APHOAMIHTENHHTE CHETOBOAHN OLCHKH.
HANPABEHH OT PLKOBOACTBOTO, KAKTO H OUEHKA Ha UANOCTHOTO NPEACTARAHE BLB (hHHAHCOBHA OTueT,

Cunrame, ue HIBLPILICHHAT OT HAC OAMT NPEMOCTABN AOCTATHLMHA M NoAxXonAwEa daa 3a
H3IPAIEHOTO OT HAC OAHTOPCKO MHEHHE,
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Chllecmeent  acnekmu  (PUHAHCOBOTO CHCTOAHME Ha BEHHT AIPOXOLIHHI"AJ, wum

31.12.2011 r., KakTo M HerosuTe thunancosn pesvatath or aeiinocTta M NAPHYHKTE W NOTOLH 38
FOAHHATA, TPHIIIOMBAILA HA TalM JaTa. B CLOTEETCTEHE ¢ MesciyHapoauute cranaapte sa
unancoro oTunTane.

HAorcrad no opyen npasny u PESVAAIMGPII 3HCKEaN IR

CuriacHo  M3MCKBAHMATE Ha 3akona a CHETOBOACTROTO, HHE YAOCTOBEPABAME, wE

HCHTOD e C K [T di M, WiIroTBCHA OT PHROBOACTROTO M npeiacrapeHa e
TOAHUINKA NOKAAA 33 ACHHOCTTa Ha JAPYHECTBOTO, ChIAACHO Wi, 33 or Jakona 2a CUHETOBOJICTROTO,
ChiEe e (i3] UK CCmEEn i exmi Ha huHancosata MHpOPMALMA, KORTO Ce

CHALPIKE B OAWTHPAHKA dmHancos oryer na “JEHHT AFPOXOLTHHI A, xwvm 31.12.2011 .,

CHMTOBOPHOCTTA 38 MATOTBAHETO Ha FOAHITHHA JOKNaa 38 JeHHOCTTa ¢e HOCH OT PEKOBOACTROTO HA
Apysxecreoro.

Papocaas  Hopowanos:
Pecucmpupan odumop g

leopra Xamkwiickn:
Mrpasumen

7
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Mara: 01.02.2012 r.
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SEHHT AI'POXOJIIMHL AJlL

NOACHHTEIHH BEJEXKH KbM ®HHAHCOBHUS OTYET
L. HH®OPMALIHSA 3A IPYKECTBOTO

3EHHT ATPOXOJIIMHT A/l e akumoHepHo ApyecTro, peruetp HpaHo o1 Codmiicku rpajcky cul no
tpupmerio neno No 13987 /28.11.1996 r. Cenanmuiero u agpecsT Ha ynpapaenue e rp. Codus, obumna
Cpenen, yn. lectn cemrremspu Ne 17 et 3.

AnpecsT 3a kopecnonaenuns ot 01.08.2004 r e rp. Codmsn, yn. Moerosucrso 67 B.
Apysectsoro e nyBauvHo no eMucsaa Ha wi. 110 or 3TITILIK.

Hpyxectooto e ¢ kanuran 248 364 np. (asecta HETHPHAECET M OCEM XHWIAJAH TPHUCTA LIECTICCET H
HETHpH) JieBa, pasnpenenenn B 248 364 Gpos noumennn BeIHANHYHH AKUMH ¢ HOMHHANHA cTofiHoCT |
(eauH) e BCAKa enHa.

3ennt Arpoxomiunr All ce ynpaenasa o1 ChBer Ha AHpeKTOpHTE B chetar: Muiso Anekcos Iukatanos
- npencenaren W unexore: Ceerocnar Tonopoe Barypor w Baanumup Usanos Mockos

JlpysecTBOTO Ce npeAcTABNABA OT MINMBJAHNTENHWTC aAupextopn Munbo 3ukatanos n Ceerocias
barypoe 3aenHo H NOOTASIHO,

2. BA3A 3A M3IOTBSIHE HA ®HHAHCOBHUTE OTYETH

DuuascoBHTE OTHETH HA APYIKECTBOTO ¢4 HIFOTBEHH B CHOTBETCTBHE C MescyHapoqHeTe CTAaHAAPTH 34
dunancosn orvern (MC®DO), npwern or Komucuara wa Eeponeiickms cwbios. Te sxmousar
Mexayaaponquure  cverosonnn  crampapty (International Accounting  Standards(l1AS)),
Mencaynapopnure  crasnaprd 3a (msancosd  ortuerw  (International  Financial  Reporting
Standards(IFRS)) ® Thakysawmwsrta 3a Taxworo npunarade (SIC - IFRIC interpretations).
Mesaysapoanure cranaapTd 3a QHHAHCOBH OTHMETH BKIIOMBAT M MOCACABAIIMTE H3IMCHEHHA H
AOMBHEHHA HA TEIH CTAHOAPTH K THIKYBRHHATA 38 TAXHOTO NPWIAraHE, KAKTO M OhIeUHTe CTANARPTH
W TBIKYBAHMATA 30 TAXHOTO NpHIAraHe, M3roTseHH o1 CLBETA MO MEXAYHAPOAHH CHETOROJHH
cranfapti (International Accounting Standards Board (IASB)).

(DHHAHCOBMTE OTHETH ca Npeiactagenn B fnarapcky nesa (BGN).
3. CHETOBOJHA IMMOJUTHEA

OTYETHA BAJIYTA

CoraacHo HIMCKBAHWATA Ha OBITAPCKOTO 3JAKOHONATENICTBO [APY/KECTBOTO BOAW CHETOBOIHHTE CH
pernerpy B Gwuarapekn siepa. Kypewr na Ownrapckus nee e dmkcupan koM eepoto | EUR = ]1,95583
BGN,

(DHHAHCOBMTE OTHETH Ca NpeacTaBeHl B XHIAAH 1eBa, OCBEH aKO HE € NOCOMEHD APy T,

NPH3HABAHE HA MIPUXOJWUTE H PASXO/INTE

ﬁll,l.‘.-'liliﬂ HA TNPHXOAHTE - rlPHXﬂﬂ.‘hT Ce ONpencis no cnpaseiiHEaTa CTOHHOCT HA MOAYHEHOTO HIH
MOANEHKALNOTO HA IMOJIYYABAHE BhIHATPAMICHHE Mo dJOPMﬂTﬂ Ha MapHYHH CPEOCcTBa HWJIH NapHYHH
SEBHBLMEHTH,



SEHHUT AI'POXOJJIMHIL AT

MpuxoasT ¢ Gopmupan Ha Gaza NPHALIANG 30 HAYUMC/IABAHE 3a JTHXBH, KOMHCHOHHH W 1p.

[MpuxoanTe OF IANOBO YUACTHE CE NPUIHABAT, KOTATO CC YCTAHOBH NPABOTO HA THXHOTO NOMYyYaBaHe.
TIpHXOIHTE OT ONEPALHH ¢ HHBECTHLIMK CE NPHIHABAT NPH NpoaakbaTa HA HHBECTHLIMHTE.
TTpHXOJMTE OT BANYTHH ONEPALINH C& NPHIHABAT NPH Fh3HUKBAHETO HM.

Mpuxogure ce OTPa3aBAT BHE (JHMHAHCOBHA PEIVITAT 94 NEpHOAA, NpPe3 KOHTO © OCHIIECTBEHA
AeHHOCTTA, HEIABHCHMO OT TIEPHO/IA HA H3NIALIAHETO HM.

PasxoauTe ca HAMHCACHH H ONOBECTEHH B OTHETa 3a JoXoaHTe, obXBalladky LEIHA NepHO I0Kpas Ha
(HHAHCOBHA NEPHOLL

HMOTH, MAIITHHH H CHOPAKEHHA

MmotHTe, MAIMHMTE W ChOPLIEHHATA HA APYKCCTBOTO NPEACTABRIABAT KOMITIOTPH M CTONAHCKH
MHEEHTAp, 31 KOWTO € onpeieneH croiinocted npar Ha cuinecrsenoct 700 nesa w nonesen cpok Ha
ekcroaTauma nan | roamHa.

ITspBoHAuANHO AKTMBHTE €8 OLEHABAT MO LEHa HA NpHaoGHBAHE, KOATO BRMIOMBA MOKYTIHATA LEHA H
BCHYKH NPEKH PaskolH.

TMocneABamM Pasxoan - ¢ MOCNENBAUNTE PAIXO/H, CEBPIAHH C AKTHBA, C& KOpHIrHpa Ganancosata My
CTOHHOCT, KOTATO € BEPOATHO NPeIIPHATHETO 1a HMA HKOHOMHMECKA H3T0/1a HAJ TA3H 0T MBPBOHANATHO
OLEHeHATa CTaH1apTHA eheKTHEHOCT Ha CHLUIECTRYBAILHA AKTHE.

Ouenka ciiell MEPBEOHAYATHOTO NpH3HABAHE - UNell MEPROHAYAIHOTO IIPHIHABAHC AKTHRHTE CE OlCHABAT
Mo Meroga LeHa Ha npuaobHeane, karo ceDecTOHHOCTTA WM CC HAMANARA C BCHUKM HATpynaHH
AMOPTH3ALIMH, KAKTO W HATPYTAHHTE 3aryOu o ofesuerka.

BracTaHoBHMOCT Ha BanancoBata crolinoct - [peanpratHero npepajriena Ganancoeara CTORHOCT Ha
AKTHBHTE H ONpPeACni TAXHATA BEBICTAHOBHMA crofinoer, Korato OT AKTHBA HE CE OMAKBAT HHEAKBH
HEOHOMHYECKH H3MOAH, TOH ce OTIHCRA.

OTNHCBAHETO Ha akTMBuTe oT Dananca ¢ npH npojax(a WM KOFaTo AKTHRLT OKOHYATEIHO oLae
WapejieH oT ynotpeDa H cnel OTIHCBAHETO MY HE €€ OMAKBAT HHKAKBH APYTH HKOHOMUMECKH HITOH.

AKTHEWTE HA JPYMECTBOTO C€ AMOPTHIHPAT MO MTHHEHHHA METOA [pe3 TEXHHA NOAC3CH CpoK Ha
BRCIIOATALNS, KATO OTHETHATA HM CTOMHOCT C& HAMANARA 10 pasMepa Ha OCTATEYHATE HM CTONHOCT ChE
CASAHHTE FOIHITHE AMOPTHIALHOHHN HOPMHL

. Kommorpx - 50%:;
CTonaHcky HHBEHTAD - 15%,
L] HaumuensaHeTro Ha aMOpPTHIAIHATA 3ano4dea OT jarara, CleaBalll naTara, B KoiTo

AMOPTHIYEMHAT AKTHE € NPHAOOHT HIH BLECACH B ynorpeda.

Korato ocTaTh4HATA CTORHOCT HA AMOPTHIHPYEMUA AKTHB € HEIHAYHTEIHA 1O pasMep WK MPOUSHTHO
CMpPAMO OTHETHATa MY CTOHHOCT, TA C€ npenebpersa. AMOPTH3HpYEMAaTa CTOHHOCT Ha aKTHRA B TE3W
C/IYNan € PARHA HA OTHETHATA MY CTOHHOCT,



3EHHUT ATPOXOJIIAHMHI AJT

HEMATEPHAJHH TBJATOTPAHHH AKTHBH
Hemarepuanunre mbiaroTpaiiig aKTHBH NPEACTARIABAT NPOrPAMHH NPOIYKTH.

[IBLpEOHaYANHATA OLEHKA HA HEMATEPHATHH AKTHBH NPH NPHAOOHBAHETO MM Ce OLCHMBA MO LieHa Ha
npuaobHBaKe, KOSTO BIJIIOYMBA NOKYITHATA LEHA H BCHUKH NPEKH PAIXOJIH 32 NOAroTOBKA Ha aKkTHea 34
HATOAZBAHETO MY 110 TIPEAHAZHAYCHNE,

Ouenkata ciel NHPBOHAYATHOTO TPHIHABAHE - HEMATEPHATNHHAT AKTHB C€ OTYMTA [0 UCHA Ha
npuaoGueae (cebecToiHOCT), HAMATEHA C HATPYIAHATA AMOPTHIALMA W CBEHTYATHN HATPYNAHH 3aryou
oT obesenKa.

AMOPTHIALMHTE Ce HIYHCIABAT N0 JHHEHHHA METO/ NPH FOAKIINA AMOPTH3ALHOHHA HOPMH OT 50%.
HHBECTHIIUH B ACOIHUPAHHW IIPEANIPHATHA

[py MEPBOHAYANHO NPHACGHBAHE WHBECTHLIMHTE B ACOLMMPAHH NPEANPHATHA CE OTHHTAT MO LCHA Ha
npHo0HBAHE, BRIIOUBALIA CTIPARSTHBATA LIEHA MINOC BCHUKH Pa3xoaH N0 HIBLPUIBAHE Hi caenkata,

Bbe (JMHAHCOBHA OTYET WHBECTHUMMTE B ACOLMHPAHH NPCANPHATHA  Ca NpecTaBeHn  no
celecToiHOCTHHA MeTO,

GHHAHCOBH AKTOBH HA PA3NOJOMEHHUE 3A IPOJIAKBA

OUHAHCOBHTE AKTHBH HA PAlNONOMKeHHe 3a npoaaxGa ce OLEHABAT NpH MOKyNka MO LeHA Ha
npuacbHBaHe.

[Mocneapamata oleHKa Ha (JHHAHCOBHTE AKTHBM HA PasnojiokeHMe 33 npojwxda ce WIBLPLUIBA MO
CIPABEUTHBA CTOHHOCT CBHITIACHO NOCIEIHHA Gopeoe GroseTHr 3a (uHakcosata rojuHa. Paiinkara ce
OTUHTA KATO MPEOLIEHBYEH peseph B coDCTBEHIA KanHTal.

3a npu3HABAHE HA MOKYTIKA WIH nponaxta Ha (HHAHCOBH AKTHBH HA pasnoaoieHHe 34 npofakba ce
M3MOMIBA , JIATATA HA ypekaane”.

GHHAHCOBH AKTUBH, ThPKAHH 3A THhPT'YBAHE
(DHHAHCOBHTE AKTHBH, LMKAHN 32 TEPIYRAHE Ce OLEHABAT NPH MOKYIKA 10 LEHA Ha npuaobupane,

MocnenpaiiaTa oLeHka Ha (pHHAHCOBHTE AKTHEH, ILAAHN 32 THPryBaHe c¢ HIBLPLIBA N0 CPaBCUIMBA
CTolHOCT ChiyacHe nocneanns Gopcos GronetHH 3a (uHakcosaTa roguHa. PasiukaTa ce OTHHTA Kato
Tekyill (JHHAHCOB TIPHX0/ WK PA3XO/L B OTHETA 34 J0XOIHTE.

3a npu3HaBaHE HA NOKYTIKA WITH npogaskGa na (pUHAHCOBN AKTHEH, [IBPHAHH 33 THPTYRAHE CE HINOM3RE
JIATATA Ha Ype#aane”.

MAPHUHM CPEJACTBA U MAPHYHH EKBUBAJEHTH

[MapuusuTe CPEACTBA W EKBHBANCHTH B JIGBA Ca OLCHCHH TO HOMHHATHA CTOANOCT, 4 napHuHUTEe
cpefcTsa M SKBMBAJIEHTH B HYMAIECTPAHHA BAIYTA NO 3AKNOHATENHWA Kype Ha buiarapexa Hapoana
Ranka kes 31.12.2011 1. Exemeceuno ce H3BLPINA OUCHKA 3AKTIOYHTENHI MECeUeH Kype Ha BHB 2a
CHOTBETHATA BATYTA.

18



3EHHT AT'POXOJIJIMHT AT

JMBHJIEHTH

llpe3 oTyeTnus nepuoa ApyKeCTBOTO NPOILIMABA A8 M3MIALLA FIACYBaHHA H HEH3MIATEH [HBHAEHT
32 2007 ropuma ma kacata Ha JPYKECTBOTO WM 1O H3PUYHO nocoueHa Gaukosa cMeTka Ha
EHL‘I,HUIIEPH'I‘E.

Ha 29.11.2011 v ma apysecrsoro nposeie wisLHpenno Obmo cnOpanne 3a pasnpencanne ua
AHBIJIENT OT Hepasnpeaesena nedanta sa 2006 u 2007 roguna . Taacysannar ansnaent e 1 jen
3a akunn Hsnaamasero my sanouna or 23.12.2011 r

3a Bemukn akumonepn ¢ne coGCTBERN CMOTKM AMBIICHTS me Obie mingaman 5 ofuca na
APYKCCTBOTO HJINH 0 N3PHYHO Nocovena cafersena fankosa cMeTRa

ARuURONEPHTE, TNHTO AKLUK ¢ HA NojcMeTka B Husectunnonen nocpeIHnK- TMBHIeHTa ue GLae
ninaaren wpes Henrpasen genoznrap AJL

JATBJLKEHHS

3aTbaKeHHATA Ca OLEHEHH N0 HOMMHAIHA CTOMHOCT M ca KbM GlomkeTa, MEPeOHana, OCHIYPHTEIHH
NPEJNPHATHA H APYTH KPeIHTOPH.

AAHBINA

JBIUKHMATE JAHBLH CE& H3UHCIABAT B CHOTBETCTBHE ¢ GLArapCKOTO 3aKOHONATENCTRO, KATO Ce OTMHTA
efpeKTa Ha TEKYIHTE JaHbiH 1 oTcpodennte nanbi. Homunannata nansuna craska 3a 2011 . e 10%,

Texywnre nanbum supxy neuandara ce waunciasar Ha Gaza obnaraema newanta 3a JAHBYHH LETH, KATO
33 TOBA (PMHAHCOBMAT peayiaTar ce npeolpasysa B CHLOTBETCTBHE C OB FAPCKOTO  JaHBYHO
JAKOHONATENCTEO,

Hawbunnar edexr, cobpian cbe CACNKH M CHOHTHA, OTYETEHH KATO NPHXOAN WM pazXOOM, ChUID ce
OTUHTA B OTHETA 32 K0X0AHTE. [IaHBUHHAT elekT, CHBLPIAN ChC CAENKH W CHONTHS, OTHETEHH AHPEKTHO B
CODCTBEHHMA KANNTAN, CHILO CE OTHACH JIMPEKTHO B cOOCTREHMA KATTHTAN.

OrcpotennTe MaHBUM Ce MIMHCAABAT 33 BCHYKM BPEMCHHM PAsIMKH MEKIY JAHBUHATA OCHOBA HAa
AKTHBHTE H NACHBHTC W TAXHATA NPEHOCHA CTOMHOCT KbM JATaTa HA (MHANCOBHMA OTHET, KATO ce
HINonA3ea GanaHcoBMA MeTod. 3a onpeiengHe Ha OTCPOUCHHTE NAHBLIM €A WANONIBAHH JAHLYHHTE
CTABKH, OMaKBanH 1a Obaar eiekTHBHN NpH TAXHOTO Lo peatninpane.

OTcpodeHHTe JAHBYUHH NACHBH ¢ OTHHTAT 3A BCHYKH BPEMEHHH PasiMKH, MOLISKAIH HA AaHBUHO
obnarane, OCBEH B CAYHAHTE, KOTATO BLIHMKBAT OT MEPBOHAYANHOTO OTUHTAHE HA AKTHB MM MACHB NPH
C/IeTKA, KOATO KBM MOMEHTA Ha MIBLPINBAHE HE JIABA OTPAMEHHE HHTO HA CYETOBOAHATA, HHTO Ha
nanbuHaTa nevanba wim saryGa,

OrepoueHnTe JaHbUHH AKTHBH C& OTYHTAT 33 BCHUKH BPEMEHHH PAmHKH, NOAIEKAIM HA NPHCNanaHe
[0 CTENeHTa, 0 KOATO e BEPOATHO ja HMa Obaewa obnaraema neyan(a, cpely KOATO aKTHBHTE 1a ce
peaTHIupar.

Janbuunar pasxon (npuxon) BEmoYysa TEKYILATE NAHLYHH PAIXOAH (MPHXOAN) K OTCPOUEHHTE JAHEYHH
pasxoiu (MpHxoaM).



SEHHT APOXOJLTHHI AT

¥YIIPABJIEHHE HA PHCKA

CruiecTseHnre puckose Morat na Guaar KIACH(HLIMPAHN B CEHHTE OCHOBHH KATErOPHH — KpeanTeH
PHCK, Nasapen pHCK, THKBHIAEH PHCK H BAIIYTEH PHCK,

Kpeoumen puck

KFE..E[H'I'I'IHHT PHCK € CBBP3AH C HEBB3MOKHOCTTA HA KIHEHTHTE M KOHTPATEHTHTE 08 H3INMWIHABAT CBOMTE
FANBIEKEHHA.

Kpeanthnat prcka Ha NHKBHIHWTE CPENCTBA M (UHAHCOBNTE MHCTPYMEHTH ¢ OrpaHHYeH, Thil Kato
KOHTPAreHTHTE Ca NPeIMMHO DAHKOBH MHCTHTYLIHH C BHCOK KPeIHTeH peitruur,

Masapen puck

[lasapHUaT pHCK © PesyNTaT OT MIMEHEHHETO B MAIAPHUTE YCAOBHA — [POMAHA Ha MasapHH UEHH Ha
(PHHAHCORHTE MHCTPYMEHTH, HA BATYTHHTE KYPCOBE, HA THXBEHHTE TIPOLICHTH.

Murauoen puck

JIMKBMIHHMAT PUCK NMPOMIXOMIA OT BPEMEBATA CTPYKTYPA HA NAPHYHHTE NOTOUH OT AKTHEHTE W
NACHBHTE Ha JIPYHECTBOTO.

PBKOBOACTBOTO Ha KOMIAHHATA € HAPAINIO HeODXOAHMMATA CTPYKTYPA 38 VIIPABICHHE Ha PHCKA,

Banymen puck

B pesynrar or sanyrama Gopa B crpanara, Gwniarapekara Banyra e dukcupana ksm espoto. Thil kato
APYHECTBOTO NPeACTABA OTHETHTE CH B E'II.I'II‘EFCHH JIEBA, TE3H OTYETH CA HINMOMEeHH caMO HA en.’pem oT
MPOMEHH BEB BANYTHHTS KYPCOBE HA BATYTH HIRLH BP0 30HATA M NIeRA.

20



SEHHUT ATPOXOJIHHI AL

4. PHHAHCOBH INPHXOJIH/PA3XO/IH

Crpyktypara Ha (HHAHCOBHTE NIPHXOAM H PAZXOAN € KAKTO ciensa:

31.12.2011 30.12.2010
AW B, XH., NB.

Ipuxonun or aueRIeHTH 1
Heren pexyarar o1 gnsuaenti 3
lpuxonu or onepaumu ¢ PUHAHCOBY AKTHEK M HHCTPYMEHTH 213 116
[Tpuxoau or npeotieHkH Ha PUHAHCOBK aKTHBR - 5
Pasxonn or npeoueHky Ha QUHANCOBH aKTHEN 1 HHCTPYMEHTH (3) (13)
Pazxomu oT onepausn ¢ GHHAHCOBH AKTHBH H HHCTPYMEHTH (24) (106)
Heren pesyarar or omepaunn ¢ dnuancosn aKTusn n 186 (8)
HHCTPYMENTH
HMpuxoan anxen 11 -
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5. HMOTH, MAIIHUHH U ChOPBIKEHIS

Crpykrypara a uMOTHTE, MALIMHITE i 0G0pYIBAHETO € ONMcana B TAGIMIATA no-f1oy:

Orraerna croiinocy
Ksm 01.01.2011
HpuaoGurn
Hanncann

Kum 31122011
AmMopraianus

Kum 01,01.2010
AMOpPTHIALKA 33 TONHHATA
Hamnucana

Kwm 31.12.2011
Bajaancosa croiinoct

Kem 01.01.2011

banancosa croiinoct
Kem 31.12.2011

Kum 31.12.201 I, apyskecTBOTO M3NON3BA HANBIHO AMOPTHIHPAHA KOMITIOThHA TEXHHKA 0
ofopyasane B pasMep Ha 6 Xui. JiB.

3EHHUT AI'POXOJIMHL AT

XHIL. 1B,
Komnwrpn Apyrn Obmo
6 3
6 3
6 3
6 3
- 0
- 0

6. IBJTOTPAHHHA HEMATEPHAJIHH AKTHBH

Crpykrypara na JIHMA e onucana e taBnuiara no-pomny:

Oruerna croiinoct
Kem 01.01,2011
IpunoGuTi
Harmicann

Kem 31.12.2011

Amoprmzannn

Ksn 01.01.2011
AMOpPTH3ALINA 34 FrOAHHATA
Hanucana

Kum 31.12.2011
banancosa croiinocy
Kuam 01.01.201 1
Banancosa croifinoct
Kem 31.12.2011

XHIJE,

Iporpamen npoxykT

Koem 31.12.2011 r, gpyAecTBOTO H3NOM3BA HANLAHO AMOPTHIHPAH NPOrpaMeH NMPoAyKT.
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3EHUT ATPOXOIJIMHT AJl

7. HEOTMEHHMH AHI'AYJKMMEHTH U ¥ CJIOBHH 3A 1L/ IKEHWS

Jupniokenna no onepaTusen JuInar — JpyKecTBoTo KaTo JAMINHTONOAYMATEN

JlpyiKecTBOTO € CKIIOYHIC A0TOBOP 3a Haem Ha odwe. Toaw norosop uMa cpemen cpok memay | w5
FOHEH, BBpXy Apy/KecTBOTO HMA OrpanMHeH A, HANOKEHH OT CKIIOYBAHETO Ha NoroBopa.

Kbm Kom 31.12.201 1 r. Geaeuinme MEHUMATHN BHOCKH N0 HEOTMEHHMH JOFOBOPH 38 HAGM, CA KAKTO

clielBa:
2012 r.
XHIL JIB.
B pamknte Ha enHa rogaHa 4
Mexcay eqHa H ner roguHmn 40
8. PHHAHCOBH AKTHEBH HA PASNOJOKEHHE 3A IMTPOJAKEA
Yo na
Pasmep na CLYYACTHETO B
CBYUACTHETO Kanuraa
Axris Mennmaoisar OCJ] 25 49
Banuapos AJ] 130 5.00
O6wmo 155
9. IP¥YTH PHHAHCOBH AKTHBH
%o Ha
Pasmep na CHYUACTHETO B
ChY4ACTHETO KANNTLIA
bopeca cTpoiivar -
Obmo 2z -
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SEHUT ATPOXOJIHHT A/l

10. OTCPOYEHH JAHBITH

31 aewememspn 2010 JBuscenue a orepodennTe mavtan 2011 r.

31 newememspn 2011

B enna pﬂ]ﬂlllﬁ'ﬂ VEEAUYCHNE HAMBTEHNIE
Hannuna | Bpevenna | Jannana | Bpesenna damuana | Bpemenna | lamsuna Bpesenna
OCHOBA | paianka | ocuosa | pasankn | ocHona paianka | ocuoBa | pasanka

AKTHBH N0 0TCPOYeHN Aa1bLN
MPEOUSHKA Hi BKTHEH |
ALPEAHN 30 THPIYRAHG 116 12 3 2 (128) {13) 116 12
AAMLHHA 3arvha 47 5 47 5
OG0 akTHen: 163 17 2 1 {128) (13) 163 16
[Macwen no orepovenn ganLun
Ipeougnssen peaepn o 2
AMOPTHIAHH = =

OB6wo nacnen: -

=5 1 PR g R T R
. 41 ok o el e e 1
L

| BT T R R P
e R T B M R e
.;j.fl‘.:i!'i‘%! T 8 17
I L e e

[1. TEKYIIH AKTUBH

31.12.2011 31.12.2010
XM, JIR. XML, N8,
Hanewecen kopnopatueeH nansi 3 3
Bazemanua no nuxew
Ob6mo 3 3

12. PHHAHCOBH AKTHBH, TBPAKAHH 3A ThPT'YBAHE

MHHAHCOBHTE AKTHBH, [ALPKAHH 33 TLPryBaHe ca MPEOLEHEHH MO COPaBe/yINBa  CTOHHOCT KEM
31.12.2009 r., B pesynrar Ha KOeTo ca oTdYereHH 8 xun. JIR.pAZXOAN OT npeoueHkH . 3a 2008 ca
oTyeTend 313 pasxonn

Ipeocuenkara kum 31.12.2010 ¢ nanpasena Ha Gasa nocnesen Gopcor Gronerin na GO 2a 2010 roguxa

DHHAHCOBHTE AKTHBH, [IbPHKAHH 32 THPIYBAHE NPEACTARIABAT AKIMH B CIICIHNTE APYKECTEA, KOHTO ce
Thprysar va bMOE;

AKIUNTE  CA NPEOUEHNBANN KBM KPas Ha OTYETHHH Nepnoano Gwaernn ua BOB Al or
30.12.2011 r. — nocaeana fopcosa cecnn 3a 2011 roquna
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Copus BT

boaroesrpan BT
Bynraprabak xonamar AJL
Cshues Bpar All
Herorexke AJl
Ceseproon smza AJ]
W] 3naren nen AJL
Xonguur Hor pex AJl
B Al

Jenmr Hmoru AJ]
Cuneprod Xomguar AJl

Qoo

31.12.2011 31.12.2010
XHI. N\, XML JIE,
1 0
7 10
0 7
7 7
i |
0 0
0 2
6 ]
0 T
0 357
0 1
21 598

Basna nudopmanns, Kacaema TeKYWnA 0THCTeH Neproj e npogamiara na ueans naker or 80,7
% mam 525 000 akunn ot kannTaaa na Jennt Hmorn AJTCHIL
MpogaskbaTa na naxera o1 aknun Ba Jennt Hyworn AJCHIL npeanonaara aa ce npexpatn

HIrOTBSAHETO HA KoHcoananpan orwer Ha 3ennt Arpoxonauar AL, Twil KaTo ce KoOHCOMNANPAXA

CAMO ABETE APYKECTBA.

13, MAPHYHH CPEJCTBA H EKBHBAJTEHTH

[Tapuunin cpeacTsa B kaca

[Tapu4ny cpencTea No pasiiallaTeaHH CMETKH
Brokmpany napuuHM cpeicTaa

Obumo

14. TEKYHIH IMACHBH

Kenm 31122011 r. crpyxrypata Ha QpYTHTE 3a0BKEHHA ¢ KAKTO clenpa:

3&}1‘[-]1}}{{31-1“3 3a ogUT

3abKeHHE KbM AKLMOHEPH = THBHISHT
JanbmKeHHs KbM NepeoHaa

Jpyry sanbaKe
Odmo
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31.12.2011 31.12.2010
XML JIB. XHIL 1B,
I 3
556
557 3
31.12.2011 31.12.2010
XML JIB. XHII. 1B,
| 2
162 82
] =
0 |
163 85




3EHUT ATPOXOJJIHHL Al

JuaniskenneTo KbM Joctasunun keM 31.12.2011 roampa npeicTaBanBa HAYMNCIEHATA CyMa OT
70% ocrapama 3a oqut 2011 roa na 3ennt Arpoxoamwanr A/l kum Oany koucyar 99 00

3aabaAKeHHET0 33 ANBWISHT BRIWYBA Hewsnaarenus (nenorspeen ) ausmient 3a 2006 ronnua p
pasmep na 81446,16 B KAKTO B HOBONAYHCACHHS HEWINIATCH ANBRACHT B pasmep na 80 843,55

JIB

15. OCHOBEH KAITHTAI

PasMepbT Ha OCHOBHMS KANMTAN TPE3 FOAMHATA HE CE € NMPOMEHHI W BhLaNN3a HAa 248 xun. 18, WK
248.364 axunn ¢ HOMHHANHATa crofinoct wa exma akiws | nes. Kum 31 nexemppn 2011 e nanbiaHo

BHECEH.

CTpYKTYPATA Ha KAMHTANL € KAKTO ClIeiBa:

AKIHH 0T KANNTAIA 31.12.2011 31.12.2010
o Bp axunmn
Haona brarepush Hueecrmerre EOO]L 38% 95000 95000
[Mporpec aiinanc Brarapua EOOJL 12% anzo2 30292
Kapuao EOO/ 8.50% 21204 21204
Onnespe Tpeiin OO]1 4.70% 12332 12332
Jpyru aKuHoHepH 36.80% 89536 89536
O6mo 100% 248364 248364
16. PE3EPBH
31.12.2011 31,12.2010
XHJL. TR, XHI, B,

[Tpesmun oT eMHCHA 12 12
JomBIHHTENHN pe2epRy 02 92
Peseps oT nocneiBala OUeHKa Ha (hUHAHCOBH AKTHEH 87 246
Obmo: 191 350

17. CBBP3AHM JIMLA

Kem 31.12.201 v, apyskeetoTo HAMA 3AIb/DKEHHA KbM CHBP3aHH AHLA:

Kuwm 31.12.201 1, npyKecTBOTO HAMA BICMAHHS OT CBBLP3AHH JTHLA.

[Tpes 2011 r. APYHECTBOTO € OTHENO PAIXOAH OT CASNKH ChC CEBPIAHN HLIA, KAKTO chnejpa;
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31.12.2011 31.12.2010
XHIL 118, XHn. 18,
Husectuimonen nocpennuk - 3naren nen Gpokepn 001
(KOMMCHOHHHK CBITIACHD Tapuiha) 4 i
Obuio 4

Hama orinonense o1 nasapHiTe YCA0BHA NPH CIIIOUEHNTE CAENKH Che JIaTeH JIch Gporepn GOJL

18. ¥IPABJIEHHE HA PHCKA

B rabnuuata no-nomy e manpasen aHAIHI HA AKTHBHTE W NACHBHTE HA APYKECTBOTO Kb 31 JIeKEMBPH

2011 r., rpynHpaHH 10 OCTATEYEH CPOK A0 Nafe#a.(THKBHAHOCT)
XML JIB.
Orlpe Or3me Orlago
31.12.2011 r. do 1 3 12 5 bea

MECEH  Mecela Mecena roJmHH  najek O

Hetexyun axrusm - - Lb] 16 157 173
Jpyry TeKyn aKkTuem 21 - 5 3 - 29
Mapuunm cpeacTea W napusn

EKBHBANCHTH i i 0 5 i 531
Ofimo akTHEmN 578 - 5 19 157 759
JanbLKEHHA 38 AHBHIACHT 162 - - - - 162
3anb/mKeHHA 93 JaHBIH - - - - - -
Hpyru nacusu | - - - 1
6o nacuax 163 = & . 3 163
Paanuka s nanexumure nparone 415 - 5 19 157 596

19. CbEHTHA CHE] JTATATA HA BAJIAHCA

Mescay parata Ha MeAHHHEA (PHHAHCOB OTHET W JaTata Ha onobpennero My 3a myGNMKYBaHe Ha ca
EB3HHKHANH KODHIHpallld H  HEeKOpHrHpamy cbOWTHA, OT KOMTO [a BBLIHMKHAT CHELMATHH

OMOBECTOBAHMA CHIMTACHO H3HCTERAHKHA Ha MCC 10

20. OJIOBPEHHE HA @PHHAHCOBHTE OTUETH

Punancosute oTHeTH ca onobpenn wa  16.01.2012 r. or PuKoBOJCTROTO HA JAPYWMECTBOTO H Ca

NOAMHCAHH OT HETDEO HMO OT:
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Hansauurenes nnp,élcrép: ] CucTapHTEN:
Mubo 3nkatanon’ | - [0mia pencka
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