ABTO IOHUOH I'PYI AJ,

FOAMILEH AOKAAZ 3A JAEMHOCTTA U
MHAMBUAYANEH ®UHAHCOB OTYET

31 pekemspu 2011

L




£

e

ABTO KOHHUOH IPYI AJ

Coabpxkatue

O61ua unpopmanms

Joxknan 3a geitHocTTa

Joknan Ha He3aBUCHMHUSA OMTOP 10 aKLMOHepUTE Ha ABTO KOHHOH I'pyn AL .....
Ortuer 3a BCeOOXBATHUS JOXOA - HHAMBUAYANEH

OtueT 3a GUHAHCOBOTO CHCTOSIHUE - HHINBUAYATIEH ...
Ortuer 3a ipomMeHuTe B COGCTBEHUS KANKWTAll - HHAMBHAYAJICH
Otuer 3a napuyHKUTE NOTOUM - HHAMBUIYANEH

[MosicHuTenuu Genexku
1. KopnoparusHa undopMauus
2.1 Basa 3a usrorssHe

3 ChlIECTBEHN CHETOBOJHHU NMPELICHKH, NPUOIU3UTENHU OLIEHKH H TIPEITONOMKEHH . vecvevvrerenererereseesesreseseessessseens 17
4 TlyOnnKyBaHH CTAHAAPTH, KOUTO BCE OLUE HE CA B CHITA. v eereeeeeerererseeeeeeansoreressasesesssssessssssssmsssssssssssssssssessssesssssnns 18
5. TIPHXOMM M PABXOMH. . cuvirivnirereertnnisinnenssssssesssesssaesssesesssssssessssssessssssessenssnsesessesesssesssensssssssssenssssesossssessssssssssssassens 20
6. JIAHBK BBPXY JIOXOZITE .ovevvrcvrireresiraesereraesssssssssssssssassssesetessssessssssosessessesssnssssossssssstasenesesessesessssnsssesesessessassesnsaseees 21
7. IMOTH, MAILIMHU H CBODBIKEHHM .. ucuceeerereereriasssssnenessesssensassssssssss sossssessesessesnesesesesssessasasnssesensnssssesssnssesessssssesesssns 22
B MHBECTHUMM ...ttt ettt sttt bbb s a s sas et a e st se st s st s aen et seserateeneesseaes 22
9. TBPIOBCKH H IPYTH BIEMAHHS ..ecvovvriseererenveriesesetsssssisesssemseseseesesassessessasssesseseseaeasssssessesesesesssssasasasasssssesesssesssnsasns 23
10. TIPEATUIATEHH PABXOIH..o.ouirivererairnniseisisisnarssessesssessssssesesssstessssesssssssssesessssessssessssssossssesenessessssssssssnssesssseessssosens 23
11. TTapuUHU CPEACTBA M KPEIUTHHU AETIOBUTH .....eoveeevriversessessesessesesessssaesessesssssssessssestesnsosesseneresessesssssessssssensesesoreees 23
12, OCHOBEH KATIHTAI F PE3EPBH ...cuvuemerreeuriiseiessirissessssesessssssessssesnsessssastessesossssssessssenssosssssssssssssssessssessessesassossssesons 24
13. JIAXBOHOCHY 38EMH H MPUBIEUCHH CPEICTBA ..vvvevrvrvseveserseessesassesessesessesesesessssssassessssssssssesssesssessssssssssssssssssssnns 25
14. THPTOBCKH U IPYTH 3AABIIKEHMA ...ouceumerneeeiaeretressressessasssssssssssssssssssssssessssessesssssssesssassssssssssessssssastesnssssssassassoses 25
15. ONOBECTABAHE HA CBBP3AHH JIHUA. ....courrerirrrrtrsrrresssssersesosesssssssosensatsssmntssssesessssssssssssssssesssssatasstesssososesssssacsssonas 26
16. Llenu 1 nonyuTHKA 32 YNPABIEHNE HA PHUHAHCOBUS PHCK ...cucververerererrsessessessaessessnseressssssssssssesessoseserssssssnesnsanns 27
17. DUHAHCOBH MHCTPYMEHTH ..outucrtueremenrarenuesstasnsstrcssnssesesssnsssassssasasasesesssssasasesessssesessassenssststosessnssesssssnsessmsesensssssrans 28
18. CHOMTHS CIE OTHETHATA JIATA c....voveverecsiseseresanentrertseessetesarssssssasssesssssasss sesssssssasasssssasessssssssessssssssetensassessnsssnsenees 28



"y‘?"‘ﬁ"'ife W}g«m ?@@@v E&aw@ FW ﬁwgﬂ: 'n}“xm»~

JAupexropu

Huxonait Knunescku
Tonop Credanos
bucepka Mapkoga-Jlenkosa

Anpec

1592 Codpus
Gyn. ,,Xpucrodop Koaym6” Ne 43

O6cayxBamu 6aHKH

ITupeoc Brarapus AJT
[bpsa MHBecTuonna Banka AJ]
Vuukpeaur Bynbank AJl

Oaurop

BJ1IO Bwarapus OO/
Codus
OyJ. ,.brarapus™ Ne 515



4
&

T'OIUIIEH JOKJIAJ 3A IEMHOCTTA
(HEKOHCOJIMIMPAH )

HA ABTO IOHUOH I'PYH Al

3A 2011 PHHAHCOBA T'OAUHA



ABTO IOHHOH I'PYII Afl
lonmwen noknan 3a aeinoctra — Hekonconuanpan
3a roguuara, npuknouama ua 31.12.2011

Asto HOnuon I'pyn AJl u3roteu HacToALms paswmpen Jloknaa 3a aeiiHOCTTa B ChOTBETCTBHE C paznopeadure Ha
4n. 33 ot 3akoHa 3a cuetoBOACTEO, 41.100 H, an.7 ot 3IILK u [punoxkenne Ne 10, kbM un. 32, an. 1, T. 2 or
Hapen6a Ne 2 or 17.09.2003 r. 3a INpocnexrute npu ny6nu4HO NpeasaraHe M AOMYCKaHe 10 TbPrOBHS Ha

PETy/IMpal Nasap Ha UCHHM KHWXA U 32 PAa3KPUBAHETO HAa WHDOPMAuUMA OT MyGNUYHUTE ApYkecTBa M ApyruTe
E€MHTEHTH Ha LEHHH KHHXA.

loguwnnsT goknan 3a meiHocTTa Ha ABTO FOHMOH I'pyn AJl npeacraBs koMeHTap W aHanu3 Ha QUHAHCOBUTE
OTYETH H Apyra CBLIECTBEHA WHAPOPMALMA OTHOCHO (HHHAHCOBOTO CLCTOSHHE M NOCTHLHATHTE PE3yJTaTH OT
AEHHOCTTA Ha APYXkeCTBOTO. JIOKNaABT OTPa3sBa ChCTOSHHETO U NEPCTIEKTUBHTE 3a Pa3BHTHETO Ha APYKECTBOTO.

Ipn ynpaenenue wa apyxecTBoTo uneHosetre Ha CbBera Ha Hupextopurte npunarar Haii-1o6puTE CRETOBHH
MPakTMKH B KOPNOPaTUBHO yMPaBNEHME, KATO Ce CTPEMAT Ja ObIAaT BOJCWIMTE B HANAraHETO Ha MPO3PauHH
KOpNOpaTHBHHU NpakTHkH B bbirapus. Buswec mMonenst, KoiiTo cnensa koMnaHuATa ¢ M3rpageH Ha Ga3ata Ha
OCHOBHH MPHHLMIHK KaTO rapaHTUpaHe NpaBaTa HA BCHUKH OOMrallMOHEpH H PABHOMOCTABEHOTO UM TPETHPAHE.

HpyxectBoro uarorss u Noauiuen KOHCOJIMANPAH JOKNAJ 32 ACHHOCTTA, BKIIOYBALL PE3Y/ITATHTE HA APYKECTBOTO-
Maiika U IBbLIEPHUTE NPeAnpHaTHA. 3a Aa Morar na NpuaoOUAT MbHA NpeacTaBa OT (PMHAHCOBOTO ChCTOSHHE HA
I'pynara kato usio, noTpeGHTENHTE HA TO3M HEKOHCONWAMPaH roduLLeH JOKAaA 3a AeHHOCTTa € HEOBX0aAUMO fa ro
YETAT 3a€HO C KOHCONWAMpPaHus roauiieH noknan 3a 2011 roguua.

Agro lOnuon I'pyn A/l e eMHTeHT Ha ofnuranmoHeH 3aem or 7,500 xun. eBpo. IlapexbT 3a noracseaHe Ha
rraBHuaTa e 60 Meceua cien AaTata Ha CKIIOYBaHe HA eMMCHATA — 14 anpun 2014 r., kKaTo NIMXBUTE Ce MAAINAT HA
wiecT MeceueH nepro npu 9.5% roauuiHa TUXBa.

C pewenne Ha obwoTo cubpanne Ha obaurauMonepuTe nposeaeHo Ha 29.12.2010 r. Aero IOuuon AJl crasa
CONMAAPEH JUTXKHHK MO OOJMrauMOHHMA 3aeM emutupad oT ABTo IOnuon Ipyn AJl M OTroBaps HapaBHO ¢
€MHMTEHTA 32 BCHYKH NJIallaHKa Mo OOJIMralMOHHATA €MHCHUA — B T.4. TMaBHHLUA M NuXBH. KaTo AonbianuTenHO
obesneyenne no 3aema Apto lOuuon I'pyn AJl ckmoun 3acTpaxoeka Ha 02 mapt 2011 r., rapadHTHpaina
niaulaHusTa no obnuraunoxHus 3aem. Ha 07.03.2011 r. Ge cxmouen n noroeop mexay Asto KOuuon pyn AJl 1
Paiidaiizen Bauk /bearapus/ EAJ], xpaeTo 6aHkaTa Biu3a BbB tyHKuusTa ,,JlosepeHuk Ha ob6aurauuoHepuTe”.
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ABTO IOHHOH IPYII A]
Tonnen noxnan 3a nelinocrra — HEKOHCONUANpPaH
3a roaunara, npuxsourala Ha 31.12.2011

. THOOPMALMSA 3A JIPYXXECTBOTO

HCTOPHA

Asto IOHHoH I'pyn A/l e xonaunroso ApyxecTBO peructpupano B Peny6anka Buirapus u ocbulectsssa cBosTa
AeHHOCT CBIrIIACHO GBJIrAPCKOTO 3aKOHOATENCTRO.

HApyxecTBoTO € perucTpupaHo no ¢upmeno neno Ne 231 no onuca Ha Coduiickn OxpbxeH cba ot 2007 roanHa ¢
HanmeHoBaHue Kapromotope EAJL u e npepeructpupato B Twproeekus peructsp Ha 29.05.2008 roauua. B kpas Ha
2008 roanHa HAMMEHOBAHMETO Ha APYXKECTBOTO e npomeneHo Ha Espoxonn Ayromorus I'pyn EAJL, npes 2009
roauna Ha ABTo KOunon I'pyn EAJL. B kpas Ha 2010 roauna, nopaau MpoMsAHa B aKLIMOHEPHATA CTPYKTYpa ABTO
IOnnou I'pyn ce npomens ot eqHomiuNo aKLMOHEPHO JPYKECTBO B aKLIMOHEPHO APYIKECTRO.

Ha 10 oktomepu 2011 r. ca u3BbplIeHH npoMenu B cheTaBa Ha ChBeTa Ha JAUPEKTOPHTE, KOHTO € B ChCTAB OT 3
/Tpu/ nKua, KakTo crenBa:

= Topnop INerpos Credanon
= Bucepka Mapkosa-Jlenkora
= Huxonait Kunescky.

Ha 15 nexemepu 2011 r. ABro FOnWon T'pyn AJl e npoaaio BcHuKM AA70BE B ObLIEPHOTO cH apyxecTBo Kamanus
Tpefiaunr Jinmuren,

IIPEJIMET HA JEHHOCT

Asto KOuvon I'pyn AJ] e ¢ npeamer Ha aeitnoct: IpuaoGusane, ynpaBlieHHe, OUEHKa U nporaxba Ha y4yacTus B
GbArapcku M uyxaecTpaHHH apyskecTsa; [IpunoGusae, ynpasienue W npoaax6a Ha obauraunu; [TpuaoGusane,
OLEHKa W Npojak6a Ha NaTEeHTH, OTCTBLIBAHE HA JMUEH3MU 32 M3TON3BAHE HA MATEHTH HA APYKECTBA, B KOMTO
XOJIAMHIOBOTO IPYKECTBO y4acTsa; PHHAHCHPAHE HA APYIKECTBA, B KOMTO XONAMHIOBOTO JPYKECTBO yUacTRa.

CEJAJIHIIE H AJIPEC HA VIIPABJIEHHUE

Cenanviero u anpecwT Ha ynpaenenne Ha JpyxecToto € PenyGnuka Bbrarapus, rp. Codus, 6ya. “Xpucrodop
Konym6” Ne 43. Ha cbuumns agpec ce M3BbpLUBA aAMMHHCTPATHBHOTO YIIPABIECHHE M Ce HaMHpPa OCHOBHOTO MSCTO,
Ha KOCTO ApY>KECTBOTO U3BBPLIBA CBOSTA AeiHOCT. ToBa e u oduuHanHusT Gu3Hec aapec 3a KOPECNOHACHLMS.

Busuec anpec rp. Codus, 6yn. “Xpucrodop Konym6™ Ne 43
Tenedon 02/ 9651 653; 02/ 9651 651

Qaxc 02/ 9651 652

Enexrponen aapec (e-mail) investors@avtounion.bg

l'[pomeHu B Mp€aMETa Ha NEHHOCT Ha ApPYXKECTBOTO HE Ca U3BLPUIBAHH.



ABTO IOHUOH I'PYI1 AL
loauiueH poknag 3a neitHocrra — HEKOHCOJIMAHPAH
3a roauHata, npukaouBaina Ha 31.12.2011

OPI'AHH HA YIIPAB/IEHHE

Opranst Ha ynpaenenue Ha Asto FOunon Ipyn AJl e Cheet Ha Hupexropure.

Cveem na Jupexmopume

CocrasbT Ha Coeer Ha Jlupektopure Bkmousa 3 nuua. Beuuku uneHose ca bH3uyeckn nuua.

Topnop INerpos Credanos [Ipencenaten na Cbeera Ha [lupekTopHTe
bucepka Mapkosga-/lenxona HUnen ua CrBera Ha [lupektopute
Hukonait Kunescku Ynen na Coeera Ha Jlupekropure v Manbanutened aupextop

HpyxectsoTto ce npeacrasnasa ot Hukonait Kunesckn.

CbBETBT Ha JMPEKTOPHUTE He MOXe Aa Oble NPOMEHAH O MOracsBaHe HAa OGNUrALMOHHUS 3a€M, OCBEH ¢
omobpennero Ha Espoxonn Bwarapus AJl, nopazm takra, ye AbBUIEPHOTO ApykecTBO ABRTO IOHMOH AJ] e
COJIMIApPEH JUIbKHHUK MO TO3HW 3aeM.

AKIJHOHEPEH KAITHTAJI

ITepronayanuuar cbaebHo peructpupan kanutan Ha Aero IOuuon I'pyn AJl e B pasmep Ha 6,545,500 nesa,
pasnpenenen B 6,545,500 oOukHOBEHH NOUMEHHH Ge3HANUYHH aKLWH, C MpaBO Ha €AMH IJac, BCAka ¢ HOMHHAJIHA
CTOHHOCT OT 1 Jnies.

KbM narata na usrorssve Ha Orudera 3a JleHHOCTTa KanmuTanbT Ha JAPYXECTBOTO ¢ B pasMep Ha 15,145,500 nesa,
pasnpeaener B 15,145,500 o6uKkHOBEHN NMOUMEHHH OE3HAIMUHM aKLLMH, C PABO HA €JMH I1ac, BCAKA C HOMUHANHA
cToiHoCT OT 1 nes.

Kanutanst Ha ApyxecTBOTO € POPMHPaH cpelly HenapUYHK BHOCKH, KAKTO ClEIBa:

HenapHyHa BHOCKa u3BbplieHa npe3 2007 roanHa Ha:
*  Kaproexcnpec OOJ] - npeacrasnseauy 500 nsna ot kanutana Ha o6ia cToiHOCT OT 6,545,500 nepa, kbM
MOMEHTA Ha U3BBPIUBAHE Ha anopTa;
HENnapuuHU BHOCKH U3BbpLIeHH npe3 2009 roauHa Ha:
®=  Esposmiis Pent a kap EOO/] — npeacrasassawm 6,350 Apy»ecTBEHH A1a OT KanuTana Ha o6I1a CTOHHOCT
ot 1,500,000 nega;
®* Hucan Codus AJl - npeacrasnssamn 2,134,944 6pos OGMKHOBEHHHM, HANMUHH, TOUMEHHH,
HENpHBUJIErHPOBAHH aKIHH C NPaBO Ha rac Ha ctofHocT oT 6,500,000 nesa;
*  Ckanaunasus Motopc EAJl — 200 6post 06UKHOBEHHH, HAHYHH, TOHUMEHHH, HENPUBUIIEMPOBAHU AKLUU
€ NpaBo Ha raac Ha ctoiHocT oT 600,000 nesa.

B kpas na 2010 r. Apto Ouuon ['pyn AJl npoaasa ropecioMeHaTHTE NPYXKECTBA, B PE3YJITAT HA KOETO € 3aMHUCcaHo
B3cMaHe B pasmep Ha 18,213 xun. ne. KM 31.12.201 1 r. B3emadero ¢ B pasmep Ha 14,344 xun. nB.
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ABTO IOHHUOH I'PYN Al

Toauiuen noknan 3a aeiinoctra — HEKOHCONHAUpaH
3a roauHata, npukmousaia a 31.12.2011

AKIJHOHEPHA CTPYKTYPA

KbM narara Ha npukmousane Ha ¢puHaHCOBaTa roAMHa CBIUIECTBYBA €AHO IOPUAHYECKO NMLe npUTeKaBawo 99,99%

OT aKLMUTE C NpaBo Ha rnac.

He CbLIECTBYBAT ApPYrH OPUAUYECKH WIIH cbmuqecm Jivla — aKLIMOHEPH, KOMTO NMpAKOo Aa NpUTEKaABAIIH Hal S Ha

CTO OT aKUMHTE C NPaBO Ha rjac.

Beunuku HU3aCHH aKLIMK Ca OT €JHAKbB KJIAC W J1aBaT 110 €1HO npaBo Ha rjac.

Maxopurapen axumuonep Cenanume u agpec Ha Bpo# akuun Asnor
yupasJjieHu¢ KanuTaan
HIHUTIKA BUHEC COJIIOUIBHC | Xonauaus, Amcrtepnam, 1043 EJ,
. 99,99 %
EU BU Teleportbulevard 140 15,145,499 6p 7
OBIIO 99,99 %

ley)KCCTBOTO HC € M3/1aBaAJI0 aKU U, KOUTO HE NMPEACTABIABAT KaluTal. Beuuku akuum, udnaaeHu ot Aeto KOHuoH

I'pyn Al ocurypssar Ha cBOMTE npuTEkaTeNu NpaBo Ha riac B O6II0TO chOpaHKe Ha APYKECTBOTO.

KoM jarara Ha M3roTBsHe Ha To3W OTuer 3a JleliHOCTTa HAMa npoueaypa no yBejindyaBaHE Ha KanuTaaa Ha

JpyxecTBoTO.

vii




ABTO IOHHUOH I'PYII AJ]
loauuwen noxnan 3a aefinocTra — HekOHCONMAMPaH
3a roauHara, npukouBama Ha 31.12.2011

II. TPEIVIE]] HA JEHHOCTTA

OCHOBHH JEHHOCTH

ABTo tOnuon I'pyn AJ] e peructpupano B Peny6nuka Buarapus. OcHoBHata MYy IEHHOCT BKJIIOUBA:

®  npunoGueaHe, ynpasieHHe, OLEHKA U NPOAaK06a Ha y4acTs B GLITAPCKH M 4y AECTPAHHU APYKECTBA;
*  (uHaHCHpaHe HA IPYKECTBATA, B KOMTO XOJAMHIOBOTO APYKECTBO Y4acTea;
®  yuactus B ObJICapCKH W HyKASCTPAHHU APYKECTRA.

HHBECTHI{HOHEH I[TOPT®EH]T

Kum 31 Jlexkemepu 2011 romuna Asro KOnuon I'pyn AJl npurexasa npsxo KOHTPOJIHO y4acTHe B 2 Ha Opoii
IbLIEPHYU OpY>KecTBa.

III. PE3YJITATH OT JEHHOCTTA

IIPHXO/IH

Ipes 2011 roauna npuxoaure Ha Asrto HOnuon I'pyn Al ce dopMHpaT OT OCHOBHATA HEHHOCT, CBbP3aHA C
npuaoGuBaHe W YNpaBIEHHWE Ha y4acTHs W (UHAHCHPAHE Ha NbUIEPHH KOMNAHHH, KAKTO M OT npojaxbara Ha
IbLIEPHO APY>KECTBO HA KOMITAHHATA.

3a pasrnexcaanus nepuoa o1 01.01.2011 roauna 1o 31.12.2011 roaMsa npuxoauTe OT NPOAAKGH HA XOJIMHTA Ca B
pasmep Ha 12 xun. neea. [puxoaure oT onepaurn ¢ QUHAHCOBH HHCTPYMEHTH ca B pasMep Ha 336 Xui. nesa.
PasMepbT Ha MPUXOAMTE OT JMXBH N0 NPENOCTABEHH 3a€MH ca B pasMep Ha 14 Xun. nepa.

Pazxoaute no ochblecTBABaHE Ha UAIOCTHATa AeiiHOCT Ha ABTo FOHHoH I'pyn AJl ca B pasmep Ha 1,962 xuu. nesa.,
OT TAX Pa3sxo/H 3a JINXBH M0 NPEIOCTABEHH 3a€MH H HAYHCIIEHH JIMXBH MO OOIMrallUOHEH 3aeM B pasmep Ha 1,792
XHIL. NeBa.

ABto HOnunon I'pyn A/ dopmupa otpuuartened ¢puHancos pesynrar 3a 2011 roauna B pasmep Ha 1,600 xun. nesa.

CTpyKTypa Ha NpHX0ANTe H PAa3XOAHTE HA HEKOHCOIMAMPAHa 0a3a:

2011 v, 2010 r,

Tpuxoan XML I8, AR, XHJIL. JIB. AR
Ipuxoau ot aelinocrTa 12 3% 2 0%
(PHHAHCOBH NPHUXOAH 350 97% 3,109 100%
O6mo npuxoan 362 100 % 3,111 100%
Pazxoan

Pasxonu 3a aeiinocrra 120 6% 134 7%
QDHHAHCOBH pa3Xxoau 1,842 94 % 1,837 93%
O6mo pa3xonn 1,962 100% 1,971 100%

ﬂpeaauﬂ €CTCCTBOTO Ha 6M3Heca, OCHOBHAa 4YaCT OT T[pUXOAUTE K Ppa3sxOJUTE HaA
HEKOHCOJIMAUpaHa f6azaca (bl/lHaHCOBl/lTe MPpHUXOAHU U pa3xodH (pa3me11amd ﬂOIIpOﬁHO ﬂO-IlO.Hy).

PesyaTaT oT ¢puHaHCcOBa AeliHOCT Ha HeKOHCOIRAKHPaHA Ga3a:

2011 r.

DunaHCOBH NPHXOIN/(PAIXONH) | -
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ABTO OHUOH I'PYII ANl
loanwen noxnan 3a neHHOCTTa — HEKOHCOAUANPAH
3a rognHaTa, npukaoysaa Ha 31.12.2011

HETHA ITEYAJIFA

DuUHAHCOBH MPUXOJH, B T.4.: 350 3,109
Ipuxoau or nuxsu 14 4% 15 0%
Tleyan6a oT onepalny ¢ PUHAHCOBH HHCTPYMEHTH 336 96% 3,067 99%
Jpyru ¢guHaHcoBH npuxoau - 0% 27 1%
DUHAHCOBH PA3IX0AH, B T.4.: (1,842) (1,837)
Pa3xoau 3a IMXBH 110 NOJyYEHH 3aEMU (398) 22% (403) 22%
Pa3xonu 3a 1uxBu no o6NIHUraLuoHeH 3aeM (1,394) 76% (1,393) 76%
Apyru duxancosu pazxoan 50 2% 41 2%
Peayarar or punancosa aeiinocr (1,492 1,272

Pe3yntaTsT Ha apyxecTBOTO Ha HeKOHcONHaMpana 6asa npes 2011 roauna e B pasmep Ha (0.11)

JIEBA HA aKIllH4.

2011, 2010,
Heanta (3ary6a) XHJL JB. XHJL 1B,
PesyaTar ot aeiiHoctTa (108) (132)
PesynTar ot ¢uHaHCcOBaTa AeitHOCT (1,492) 1,272
DHHAHCOB pelyaTar npenu obaraHe ¢ NanbUH (1,600) 1,140
Pa3xoan/nkoHOMUH 3a AaHbuy (OTCPOUEH JaHBUYEH MACHB - (114)
Herten ¢pmnancon pesyarar (1,600) 1,026
bpo# akuun (xun.) 15,145 15,145
Cpenen bpoii akunu (xua.) 15,145 15,145
HeteH pesyarar na 1 aknus 0.11) 0.074
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ABTO IOHUOH IPYN AR}
loanwen noxnan 3a nenocTra ~ HEKOHCOTHAUPAH
3a roaunara, npukmousaia Ha 31.12.2011

PHHAHCOBO CbCTOAHHE HA HEKOHCOJIH/JHPAHA BA3A

Cymara Ha akTHBMTE HamaisBa npes 2011 roauna cnpsmo 2010 roamHa, KOETO Ce AbIXKH Ha U3BBLPLICHHTE Mpe3
OTHETHHA NEPHOA NPoAaxKGH Ha HHBECTHLMH. OO aKTHBUTE HA APYKECTBOTO HAMANABAT ¢ 9%.

JAuHamMuka na akruBuTe:

_2010r.
: _ XML aB. B A8,

HeTexymn akrusu
Wuectunmn 15,647 0% 19,559
Tbproscku u Npyru B3eManus 13,172 (22)% 16,821
Ipeannarenn pasxoau 40 100% -
28,859 D% 36,380

Texymu akTuBH

TbproBcky v Apyru B3eMaHus 5,331 (223)% 1,649
(DHHAHCOBU aKTHBH 350 100% -
IpeannaTenu pa3xoau 30 100% -
TMapuunu cpeacrsa 69 28% 54
5,780 239% 1,703
Obmo axTusn 38,083

JAMHAMKKa HA nacuBUTE:

. . __M3MeHeHWe | xua. AB.
HeTekymu nacuBu
3agb/KeH s N0 OOJIMraLMOHHU 32eMHU 14,669 - 14,669
JIMXBOHOCHH 3a€MU H NPUBJIEYEHHU CPECTBA 1,540 (0% 5,124
16,209 (18)% 19,793
Texymu nacusu
TBProBckH U APYrH 3adbJKEHHS 4,436 2,198% 193
JIMXBOHOCHHM 33EMU M NPHBJIEYEHH CPEACTRA 327 (88)% 2,824
3aapIKeHHUs 33 IaHbK BbPXY JOXOAUTE 40 13) % 46
4,803 57% 3,063
Kanuraa
Peructpupax kanuran 15,145 - 15,145
Pesepeu 187 123% 84
Hatpynana 3ary6a (105) 90% (1,028)
Texyuwy pesynrar (1,600) (256)% 1,026
Co0cTBEeH KanuTaj 13,627 (11)% 15,227
00610 cobeTBeH KANUTAN H NTACHBH 34,639 9) % 38,083




ABTO IOHUOH I'PYIT Al
ToauiueH noknan 3a aeiinocrra — HEKOHCOTHAUPAH
3a roaMHaTta, npukmousama Ha 31.12.2011

HamasnienneTo Ha HeTeKylMTE IMXBOHOCHH 3a€MH M NIPHBJIEUEHH CPECTBA CE ABIKM HA 4YETHPH 3a€Ma OTNYCHATH
oT ABro KOnnon AJ] npe3 2010 roauna, kouto namexupar npes 2012 roauHa u ca ¢ JMXBeH npoueHT ot 8%. C

AOTOBOp 33 LECHS 3aXB/KCHHATA N0 3aEMUTE Ca NOraceHH W ABbIKHMH KATO ThPIOBCKU 3a/b/KEHHS KbM ABTO
HOHnon Xonauur Jlumuren.

Texywure nacuBM NpencTaBIsiBAT OCHOBHO 3ab/UKEHMATA HA XOJIMHIA 32 JIHXBH KbM obMrauloHepHTe M
3apekeHne kvm Tpanc bankanc MusectmbuTe Jlumutna (nponasay Ha Aeto FOHuon Xonmuur JluMuTtua), kato
nocneHoTo e Hamanano npes 2011 roauua.

K/TIOYOBH KOEDQHI[HEHTH HA HEKOHCOJIMJHPAHA FA34

PEHTABUJIHOCT - TOBa € OCHOBEH MNoKasaTe/l 3a BB3BPBLLUACMOCTTA HA HHBCCTHPAHUTE CpEeACTBa OT
ochlllecTBsABaHaTa AeHHOCT. B cneasaiarta Ttabanua va 6aza neyan6a ca H3YMCICHH NOKA3ATENIUTE;

PeHTabunHoCcT Ha NpuxoauTe.,
PentabuiHocT Ha cOBCTBEHHS M IPUBIEYEHHS KanUTa.
Penrabunnocr Ha akTUBMTE Y NacuBHTE.

TloxazaTean Ha HekoHCOMMAApaHa Basa 31.12.2011 31.12.2010
1. Texyina neuan6a/3ary6a (npeau nausbum) (1,600) 1,140
2. HerHa neuan6a/zary6a (crnen nawbum) (1,600) 1,026
3. Mpuxoau 12 2
4. CobcTBeH kanuran 13,627 15,227
5. Macusu (HetekyLu + TeKyLIM) 21,012 22,856
6. AKTUBH (HETEKYLIH + TeKyLIH) 34,639 38,083
KoednuneHT Ha punancosa apronomuoct (4 : 5) 0.65 0.67
Koedmunenr na sapabxusiocr (5 : 4) 1.54% 1.50%
BpyTHa perrabuiaHoct Ha npuxoaute (1 : 3) (13,333) % 57,000%
Herna penTabunnoct Ha npuxoaure (2 : 3) (13,333) % 51,300%
bpyrHa penTabuinoct Ha co6eTBenust kanuTad (1 : 4) (12)% 7%
HeTHa peHTaOniaHocT Ha coGcTBeHus kanuTana (2 : 4) 12)% 7%
BpyTHa penratuiHocT Ha nacusure (1 : 5) 8)% 5%
Hetna pentaéuiHoct Ha nacusute (2 : 5) 8)% 4%
bpyTHa penTabuHocT Ha akTHBHTE (1 : 6) (5) % 3%
HeTHa peHTabuaHoct Ha akTuBHTe (2 : 6) (5)% 3%
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ABTO IOHUOH I'PYI A/l
loanwen noknan 3a aeiitoctra — HekoHcONUAMpPaH
3a roauHata, npuknouBawa Ha 31.12.2011

KAITHTAJ/IOBH PECYPCH

OTHoleHNsTa XapaKTePH3UPAIUM TbAra U COBCTBEHHS KAMWTAN NMOKA3BAT KAk ce ¢uHaHcHpa apyxecTBoTo. KbM
31.12.2011 roauna ABto tOHHOH I'pyn AJl He € IPOMEHN ChILECTBEHO KAMUTANOBATA CH CTPYKTypa, KaTo Aeja Ha
coberenns kanutan 3a 2011 u 3a 2010 roauHa choTBETHO € 39% 1 40%.

KAINMUTAJIOBA CTPYKTYPA:

Hexoucoininpann jaHan
31.12.2011 31.12.2010
1. CobGeTaen Kanuran 13,627 15,227
2. JIenrocpovHu nacHBem 16,209 19,793
3. Kpatkocpounn nacusu 4,803 3,063
4. Beuuko nacusu (2+3) 21,012 22,856
Koeduunenr na puunancosa asronomuoct (1 : 4) 0.65 0.67
KoeduuneHTt Ha 3apnbxusioct (4 : 1) 1.54 1.50

V. BA’XHH CbBHTHA, HACTBHITH/TH CIIEJ] JATATA HA TOJHIIHHA ®HHAHCOB OTHYET

Ha Coeeta na lupekropute Ha ABro JOHMoH ['pyn AJl He ca H3BECTHU BAXHH M CHIIECTBEHH CbOMTHS HACTBHIONIN
Cl/le[l OTYETHATA aTa Ha (PMHAHCOBMS OTHET.

V. 3AIIIHTA HA OKO/THATA CPEJIA
Asto HOnnon I'pyn AJl, KaTo XOJAMHIOBO APYKECTBO HE UIBBPLIBA CAMOCTOATE/IHA THPrOBCKA H MPOH3BOACTBEHA

neiHocT. B TO3M cMHCBA ycunusaTa Ha APYXKECTBOTO Ca HaCOUYEHHU KbM Bb3ACHCTBHETO HAa OKOJIHATa cpea KoeTo
OKa3BaT AbLUEPHUTE APYKECTBA, NPHU U3M'bJIHEHHE HA TSAXHATA TEKYlla IeHHOCT.

VI. HHOOPMAIIHA, H3HCKBAHA I10 PE/]JA HA TBPTOBCKHA 3AKOH

1. Bpoit M HOMMHA/IHA CTOHHOCT HAa MPUAOGMTHTE M TpPEXBLPJEHHTE NpPE3 roAMHATA COGCTBEHH AKILHM,
HacTTa OT KAMHTAAA, KOATO Te NMPeACTAB/IABAT, KAKTO H UEHATA, N0 KOATO € CTAHAJ10 NPHAOGHBAHETO HJIH
NpexBbLPISHETO

l'lpe3 2011 roauua APYXKECTBOTO HE € HU3IKYINYBalO U HE Ca MPEXBbPIAHH cobcTBEHK aKUHUY, CBHOTBETHO HE
npuTeKapa coBCTBEHH KUK,
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ABTO IOHHOH I'PYI1 AT
Toauiuen goknan 3a aeiiHoctra — HEKOHCONHAUPAH
3a roauHara, npuknoyBawa Ha 31.12.2011

2. Bpoii 1 HOMHHAJIHA CTOMHOCT HA MPUTEXABAHWTE COGCTBEHH AKLMM M HACTTA OT KAMHTANA, KOSTO Te
NpeaAcTaBIABAT

HpyxecTBOTO He MpuTexasa cOGCTBEHH aKLINH.

3. Hudopmauns 3a pasmepa Ha BLIHATPAKIEHHATA, HA BCEKH OT 4ieHOBeTe Ha YApPABMTEIHHTE M HA

KOHTPOJIHHTE OPraHH 3a OTYETHATA (PUHAHCOBA roAMHA, MINIATEHH OT €MHTEHTA U HErOBH AbIIEPHH
JApyxecTBa.

ABTo OHnon T'pyn AJl He e M3MIaliano BB3IHATPAXICHUS HA YNEHOBETE HA CHBETA Ha JNUPEKTOPUTE, HUTO
00€3LIETEHHS B HATYpA NPE3 IOCOMEHHS MEPHOL.

Agto [OnHoH I'pyn AJl, KaKTO M HErOBHTE AbLUEPHHM MPEANPUATHA, HE 3A[CTAT CyMH 3a M3IUIALLAHE HA MEHCUH,
KOMIEHCALNH NPH NEHCHOHUPAHE WiTH APYrH NOROOHH 06E3IETEHHs HA YIICHOBETE ChBETA HA AHPEKTOPHTE.

UneHosere Ha CwbBera Ha AUPCKTOPUTE Ca HA3HAYEHW MO JOroBop 3a yrupaBJicHHE. TeKylLlHTe IIOTOBOpH Ha
YJICHOBETE Ha YIPABHTESHHUTE OpraHu ¢ I[py)KCCTBOTO aMaT aeHcTBHE A0 NnpeKpaTABaHe Ha H3MBJAHCHHCTO Ha
ANBKHOCTTA.

4. ﬂpuTemaBaHu OT YWIEHOBETE HA YNIPABUTE/IHHA U HAA30PHHSA CHBET AKHHH HA APYXKeCTBOTO

Unenosere Ha CbBeTa Ha IMPEKTOPUTE He NPUTEXKABAT aKUMM OT KanuTana va Asto Ouuon Ipyn AJl.

5. lpasa Ha 4jeHoBeTe HA ChBETHTE A2 NPHAOGHBAT AKUHH H OGIMIAMK HA IPYKECTBOTO

Unenosete na CJ] Ha ApYyKeCTBOTO MOTaT Aa NPHAOGHBAT CBOGOAHO aKUMK OT KanuTana, KaKTo W OGJMrauM1 Ha
ApyXeCTBOTO Ha PEryJiMpaH nasap Ha LEHHU KHMXA NP cra3BaHe Ha panopeadute Ha 3akoHa cpelly NasapHuTe
3710yNOTpe6H ¢ PUHAHCOBH HHCTPYMEHTH M 3aKOHa 33 NyOGAUYHO MPEIAraHe HA LEHHH KHIKA.

B nonsa Ha chBeTa Ha AMPEKTOPHTE, CIIY)XHTEINTE WM TPETH JIMUA, HE CA W3NABAHM OMUMWKM 3a NpUROGHBaHE Ha
aKLUHK OT APYKECTBOTO.
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ABTO IOHHOH I'PYIT Al
AOKJIAJ 3A AEMHOCTTA

3a roaunara, npuksoyBama Ha 31 nexkemapu 2011 r.

6. Y4acTHeTO Ha 4IEHOBeTe HA ChBETHTE B THPrOBCKH APYXKeCTBAa KaTo HEOrPAHHYEHO OTrOBOPHH
CLAPYHHUM, MIPUTEXKABAHETO HA MOBeve OT 25 HA CTO OT KAaNHTAJa HA JAPYro APYXecTBO, KAKTO M
y4acTHETO HM B YNIPABJIEHUETO HA IPYI'H APYHKECTBA HJIH KOONEPALHN KATO NPOKYPUCTH, YNPABUTEIH WK

Y4JICHOBE HA CHBETH

CuBeT Ha aupekTopuTe

Hme:

Tonop Metpos Credanos

JdnbxkHoCT:

Ipencenaren na ChBera Ha AupeKkTOpUTE

CnyxebeH ampec:

I'p. Codpus, 6yn. “Xpucrodpop Konym6” Ne 43

JlaHnu 3a u3BbpLIBAHA AEHHOCT
M3BLH IPYXECTBOTO, KOSTO €
3Ha4YMMa 110 OTHOUIEHUE Ha
APY>KECTBOTO

He ca Hanuue.

JlaHHy 33 BCHYKH JAPYTH
Y4acTHUs KaTo 4JIEH Ha
YNpaBUTENEH/ KOHTPOJICH OpraH
W/MNN CLAPYKHHK Mpe3
NOCNEeAHUTE 5 rOANHH

Hacrosiu:

* ET ®anu-M-Tonop Credanos — eHONMYEH THPrOBELL

¢+ CapyxeHnue ,,3akpuia Ha aerero — Tpuaauua” — npeaceaare

¢+ Capyxenue ,,JIeTCKH LEHTBP 3a MNPOCBETHA KYJNTYpHA W CIOPTHA
AeriHocT - Tpuaanua” — uned Ha YC,

¢+ Capyxenue ,,.CriopreH kiy6 Cnewrni Onymnukc - Tpuaanua” — uieH

Ha YC;

Copyxenue ,, Jlxyno kny6 - Tpuaguua” — [pencenaten na YC,

Capyxenue ,,Cnopren Kny6 Tpuaanua” — Ipeacenaren na VC;

Capyxenue ,,Haunonanna 6acker6osHa anoumauus’ — uieH Ha YC;

Capyxenue ,,0K Tpuanuna” — U3nbsiHuTeIeH AMpeKTOp;

Capyxenue , briarapcka cnopTHa TaHuosa denepauus’™ — ujied Ha YC,

Hapoano unrane ,, JJuMutsp Quues — 19377 — [peaceaaren.

Ilpexpatenn:
He ca manuue.

> & & S+ o+ @

OtHocuM npodecuoHalieH onuT

Topop CredanoB npuTexaBa MarucTbpcka CTENeH 110 CHOPTEH
mMeHHIKMBHT 0T HCA ,Bacun Jlescku” — rp. Codus. Cneumanuzupan e
MEXIyHapOJAHM HWKOHOMMYECKM OTHOIEHUA B  YHMBepcuTeTa 3a
HAL[MOHATHO M CBETOBHO cTonaHcTBo — rp. Codus. B neprona 1990 — 1999
r. € 3aeMan pasjiMyHM AJIMMHUCTPAaTMBHM JNBXHOCTH B o0jacrtra Ha
ThProBusATa U 3eMefenuero. 3a nepyuoaa 1999 — 2007 r. e Oun 3aMECTHHK —
KMeT Ha pailoH Tpuaauua, OTrOBOPEH 3a KyJTypa, npocBeta U cropt. Ot
2008 10 MOMeHTa € pbKOBOJUTEN OTAEN KOOPAMHAUWA areHUuH, opucH H
NpeJCTaBUTENCTBA B 3acTpaxoBaTeHO ApyxecTBO ,,EBponnc™ AJL.

JlaHHn 33 HECBhCTOATEHOCT,
yNpaBjieHHe OT CHHAMK HIH
JIMKBHAALMA, € KOWTO JIULETO
KaTo 4jieH Ha YNpaBUTEJIHUTE
MU HAJ30PHW OpraHu e 6uio
CBLP3aHO MpE3 MOCNEAHUTE 5
roJiMHU

Hsama naHnu 3a HECHCTOATC/IHOCT, YNIPABJICHUE OT CHHAMK WM JIMKBUAALKA,
€ KOHUTO JIMLUETO KAaTO YJICH Ha YNPABUTCJICH WUJIM KOHTPOJICH OpraH € 6uio
CBBP3aHO NpeE3 NOCACAHHTE 5 roauHmu.

[punyaurtenHu
a/IMUHUCTPATHBHHU
HaKasaHus

MEpKH U

TIpe3 nocneaHuTe NET TOAMHM HA JMLETO: HE Ca HAlaraHW NPUHYIUTETHW
aJIMUHHUCTPATHUBHU MEPKH WIH aJMHHUCTPATHBHM HaKa3aHUs BbB BPb3ka C
AeHHOCTTa My; HE € OCBHXKIAHO 33 U3MaMU; He € GWJI JIHLIABAH OT CbJ OT
NpaBo Ha YYactTHe B YNpaBUTENHM W/ WM KOHTPOJHW OpraHW Ha APYrH
JpYyKecTBa.
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ABTO HOHHUOH I'PYIT A/

JAOKJIAZ 3A JEMHOCTTA

3a roauHara, npuKIoYBaa Ha 3 1 Jlekemspu 2011 r.

HUme:

bucepka I'eopruesa Mapkosa — Jlenxoa

JnbxkHOCT:

3amecTHuk - npeacenaten Ha ChbBeTa Ha JUPEKTOPHTE

CayxebeH agpec:

I'p. Codus, 6yn. “Xpucrodop Konym6” Ne 43

JaHHu 32 H3BbpLIBAHA AEHHOCT
M3BBH JIPYKECTBOTO, KOATO €
3HaYMMa MO OTHOLLUEHUE Ha
APYXKECTBOTO

He ca Hanuue.

Hanuu 3a BCUUKH pyru
YHAaCTHUs KaTo 4IEH Ha
YNpaBuTENEeH/ KOHTPOJIEH OpraH
WK ChAPYKHWK NIpE3
NOC/IEAHNUTE 5 roAUHU

Hacrosiuu;
He ca Hanuue.

IpexpaTtenu;
He ca nanuue.

OtHocuM mpothecHoHANIEH ONUT

Bucepka Mapkosa — [leHKOBa ¢ 3aBbpLUK/IA BUCLIETO CH 00pa30BaHUE BbLB
BIIM — Bnaroesrpaj, npurexasa u Gaxanasbpcka crened ot CY Ca.
Knument Oxpuackn — LIMYY Codmns no npeayuwinuina Ieaaroruka.
by rognny e paboruia B 061acTTa Ha MEYATHUTE MEIYH.

JaHHM 332 HecLCTOATEJIHOCT,
YIpaBleHUE OT CUHAHK WM
JIMKBUJALMSA, € KOUTO JMLETO
Karo 4jeH Ha YNpaBUTEIHUTE
WK HaJ30pHH OpraHd e 6uio
CBbP3aHO Tpe3 NOCIeNHUTE S
TOJIMHH

HsMma nannu 3a HECBHCTOATCJIHOCT, YNIPABACHUC OT CHHAMK HJIH TUKBHAALUS,
€ KOWTO JIMLETO KAaTO YJICH Ha YNPAaBUTEJICH WKW KOHTPOJIEH OpraH € 6uno
CBBbP3aHO MPE3 MOCIACAHUTE 5 roguHM.

IMpunyaurennn
aIMHHUCTPATHBHU
Haka3aHus

MEPKH U

[lpe3 mocneHUTEe MeT rOAMHU Ha JMLETO: HE Ca HajaraHdu NPUHYIUTETHU
aJMUHUCTPATUBHA MEPKU WIIM aIMUHUCTPATHBHU HaKa3aHHs BbB BPb3Ka €
AECHHOCTTA MY; HE € OChXKJZHO 3a U3MaMM; B KQUeCTBOTO CH Ha OTTOBOPHO
Juue He € 6un BbBIMYAH NPSAKO WM 4pe3 CBbP3aHM JIMIA B MPOLELYPH 0O
HEChCTOATENHOCT, JMKBHAAUMA WM YNpaBlAE€HUE OT CHHAMK, He e Oun
JIMILABAH OT ChJ OT IIPaBO HA Y4acTHe B YNPaBUTEJIHH W/ WIK KOHTPOJIHU
OpraHM Ha JIpyT'H JpYKecTBa.
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ABTO IOHUOH I'PYIT AJ]
MAOKJIAJL 3A JEMHOCTTA
3a roauHara, npukmouBaia Ha 3 1 ndexkemBpu 2011 r.

Hwme: Huxonait Xpucros Kunepckn
JrbkHOCT: M3nbanuTenen uien Ha CbBeTa Ha IMPEKTOPHTE
Cnyxeben anpec: I'p. Cous, 6yn. “Xpucrodop Konym6” Ne 43

Hannn 3a u3pbpinBana jeitnoct | He ca nanuue.
M3BBbH IPYXKECTBOTO, KOATO €
3Ha4YMMa MO OTHOLUEHUE Ha

JPYKECTBOTO

Jlannu 3a Bcuukn apyru Hacroauu:

Y4acTHd KaTo 4jieH Ha +  ,Esponuiiz Takcn” EOO/ — ynpasuren.

ynpaBuTelieH/ KOHTpoieH opraH | [pexpartenn:

WWNYU CbAPYXHHK Tipe3 ¢ ,beckerGonen kny6 — UepHo mope” EAJ] — U3mbaHUTENEH AMPEKTOP
NOCJEAHUTE 5 roAMHHU ao 14, 10. 2011 r., xaro kbM 31. 12. 2011 r. nuuero He e

Hsnbnuutenen JAUPEKTOP Ha TOBA APYXKCCTBO.

OtHocum npodecuonanen onut | Huxonait KuUHEBCKH mpuUTeXaBa Marucrbpcka CTENeH MO  CIOPTeH
MeHHIKMBHT 0T HCA ,,Bacun Jlescku™ — rp. Codus. B nepuona ot 2002
20 2008 r. e 6un ynpasuTen Ha cnopTHa 3ana ,, Tpuaauua™, a ot 2008 r 1o
MOMEHTa € YNpaBWUTE]l HA TPAHCNOpPTHAa koMmnaHus ,EBponuiiz Takcu”
EOOJ.

HaHHu 32 HeCHCTOATENHOCT, | HAMa IaHHM 32 HECHCTOATEHOCT, YNPABIEHHE OT CHHAMK MWW JINKBUAALMS,
YNpABJIEHHE OT CHHAMK WM | C KOMTO JIMLETO KAaTO Yi€H Ha YNpaBUTENeH WKW KOHTPOJIEH Oprad € Guio
JIMKBUJALMSA, € KOWTO JIMLETO | CBBLP3aHO Mpes3 MOC/HeHUTE 5 roAUHH.

Karto 4jeH Ha YNpPaBUTEJHHUTE
WY HAA30pHHU OpraHu e Ouio
CBbP3aHO IIpe3 MOCHEAHHTE 5

TOJJUHN

ﬂptunmenHw ﬂpe3 MOCJNCAHUTE NET rOAMHHA Ha JIMLETO: HE Ca HajlaraHW NPUHYIUTEIHU
AAMHUHUCTPATHBHU MEPKH H | aAMHHUCTPATHBHK MEPKHN MU aAMUHUCTPATUBHU HAKa3aHWA BbB BPbh3Ka C
HakaszaHHs neHHoCTTa MYy, HE € OCbX/JIaHO 3a U3MAMH, B Ka4YCCTBOTO CH HA OTrOBOPHO

uuUe He ¢ Gu BbBJIMYAH MPAKO WM Ype3 CBbP3aHH JIMLA B NPOLELYPH M0
HECHCTOATENHOCT, JMKBUAALMS WM YNPaBlEHWE OT CHHIAMK, He € Oun
JMUIABAaH OT CBJ OT NPaBO HA YHacTHE B YNPAaBUTEIHH M/ WU KOHTPOJIHU
OpraHy Ha ApYry ApYyKecTBa.

7. Cxarouenn npes 2011 r. noroeopu ¢ winexosete Ha YC 1 HC WiH CBBLP3aHH ¢ THX JHUA, KOHTO H3JIH3AT
H3BBLH 00H4aiiHaTa NeHHOCT Ha APYXKECTBOTO HJTH ChLIECTBEHO C€ OTKJIOHMABAT OT NA3aPHUTE YCJIOBHS

He ca ckimouBaHu AOrOBOPH C APYXKECTBOTO OT YJICHOBCTE Ha VC u HC unn CBbP3aHHU C TAX UL, KOUTO U3JIM3AT
M3BbH o0OWuaiiHaTa JEHHOCT Ha APYXKECTBOTO UJIK ChLIIECTBCHO C€ OTK/IOHABAT OT Na3apHUTE YCIIOBUA.

8. Bpoii 3aeTu Mua

KoM 31.12.2011 r. B ABro HOHHOH 'pynt AJ] He ca Ha3zHAUEHH CIIYNUTENM HA TPYAOB IOroBOP. XONAMHIBT He
HaeMa BPEMEHHO 3aeTH JIMLA.
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ABTO IOHUOH I'PYI A/
NOKJIAJL 3A JEMHOCTTA
3a roauHara, npukIOYBalIa Ha 31 nexemBpu 2011 r.

Ot cw3naBanero Ha ABTo IOHHOH I'pyn AJl no HacToswuss MOMEHT HsAMa Npo{ChbIO3HU OpraHMW3alMK Ha
cnykutenute. KbM Jatata Ha U3rOTBAHE HA HACTOSUIMA JOKYMEHT HAMA MOCTHIHATH CHoOpasyMeHusl UK JAPYru
AOTOBOPEHOCTH ChC CTYXKHTENUTE HA IPYXKECTBOTO 3@ yHACTHETO UM B KAIUTANA HA IPYKECTBOTO.

9. Hatnune na KJIOHOBE HA KOMITIAHHUATA

/lpyxecTBOTO HAMA perucTpUpaHH KJIOHOBE B CTpaHaTa U uyxOH1Ha.

10. ﬂnaunpaHaTa CTONMAHCKA MOJIMTHKA fpe3 cjieABaliaTa rojHMHa, B T.4. 0YAaKBAHHTE HHBECTULHU H
Pa3BHTHE HAa nNEepcoHa A, OYAKBAHUAT JX0X04 OT UHBECTHIMH H pa3BUTHE HA APYXKECTBOTO, KAKTO H
NpeACTOANINTE CACJIKH OT CHLIIECTBEHO 3HAYEHHeE 32 JeiiHOCTTa Ha APYXKECTBOTO

Yeunusta Ha MEHMIKMBHTa HAa ABTO FOHHOH Ipyn A/l we GbIaT HACOUEHH KbM W3BBLPIUBAHE HA JeHHOCT, KOATO
Aa rapaHTHpa M3NbLIHEHUETO Ha MOETUTE aHTAXHUMEHTH Mo OOE3NEUEHHE M ToracsiBaHe HAa OGJIMraLHOHHATA
EMHCHSL.

VL. HH®OPMAIIHA OTHOCHO IIPOTPAMATA 34 JIOEPO KOPIIOPATHBHO
YIIPAB/IEHHE H HEHHOTO U3ITb/THEHHE

Agto HOnuon I'pyn AJ] npunara Iporpama 3a npunarade Ha MEX1yHapOAHO NPU3HATHUTE CTAHAApPTH 32 A0OpO
KOpNOpaTHBHO ynpaBjeHue cbriacHo H3ucksanuaTa Ha 3IITLK. Ta3u nporpama ypexna OCHOBHMUTE HACOKH M
NPHHUKIH HA 100POTO KOPNOPATHBHO ynpaBieHue Ha ABTo KOHMOH Ipyn AJl, B CLOTBETCTBHE C MEXIYHAPOIHO
TpU3HATUTE CTAHAAPTH U TIPU CNa3BaHe Ha pasnopeabuTe Ha GBIrapcKUTE 3aKOHOBW U NIOA3AKOHOBY HOPMATHBHH
aKToBe.

lporpama 3a KopnopartusHo ynpasienue e choGpaseHa ¢ JeficTBaliaTa HOPMaTHBHA ypeata U Mex1yHapoaHO
NMPU3HATUTE CTAHIAPTH 33 A0OPO KOPMOPaTMBHO YNpaBlEHHE € LEA 3allMTa NpaBaTa Ha aKLMOHEPHTE M
obnuraunoHepute. CbBETHT Ha JIMpEKTOpWTE € npuen MNpaKTHKaTa 3a MyGIMYHO OTOBECTABAHE HAa BCAKA
HHPOPMALKA, KOSTO € CILIECTBEHA 33 APYKECTBOTO B ONPEIE]EHU OT 3aKOHa BU H CPOK.

3a noBHLIaBaHe 10BEPHETO HA aKLUMOHEPHTE, OGIMrauMOHEPUTE U IPYTHTE 3aMHTEPECOBAHM JIMLA APYXKECTBOTO
npunara Hai-100p1Te CBETOBHH NPAKTHKH B KOPONIOPATHBHOTO ynpasienue. [porpamara e 6azupana Ha OCHOBHH
NPUHLMTNK KATO FapaHTHPaHe NpaBarTa Ha BCUMKH WHBECTHTOPH ¥ PABHOIIOCTABEHOTO MM TPETHUDAHE.
HpyxecTBoTO MpeocTaBs NEPUOAMYHA U UHLMAEHTHA WHBopmauna B KDH u obuectsenocrra. Asro HOuuoH
I'pyn AJl M3roTBS HEKOHCONMAMPAHM M KOHCONMIWPAHW TOAMIUHM (MHAHCOBH OTYETH M M OMOBECTABA B
3aKOHOYyCTaHOBEHMst cpok M pen B K®H M Ha oOmecTBEHOCTTa. MEKIMHHUTE HEKOHCOJNIMOMPAHH H
KOHCOJIMAWPAHU OTHETH 32 BCAKO TpUMeceuue Ha ()MHAHCOBATa rOAMHA ChINO ce npenocTaBaTr Ha K®H u
O0LIECTBEHOCTTa 1O NpeIBUACHUA OT 3akoHa pea. OnoBecTsBaHaTa WMH(OPMalMs € JOCTbIHA, TOUHA M
H34eprarenta, KaTo MaTepraluTe ca W3/I0XKEeH! Mo pa3dupaeM 3a BCEKH HHBECTHUTOD HAYHH.

Agto [Ounon I'pyn AJL pasnpocrtpansaBa uH(pOpMalMs KbM 00LIECTBEHOCTTa upe3 cucteMata X3NEWS Bw3
OCHOBa Ha CKJIIOUYeH a0roBop cke ,,CepBu3 @unancosn INazapu” EOO/.

CobBeTbT Ha JIMpPEKTOPHTE HA KOMIIAHHATA CUMTA, Y€ € Ch3AAT NMPEANOCTABKM 32 AOCTAThUHA MPO3PA4HOCT BbR
B3aUMOOTHOIUEHUATA CH ¢ OONUrauHoHepHTe, PUHAHCOBUTE MEUM M aHAIM3ATOPH Ha KAMMTAJOBHS fasap.
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ABTO FOHUOH I'PYIT AL
JAOKJIAZL 3A AEMHOCTTA
3a roamHata, npukaoyBaiia Ha 31 nexemspu 2011 r.

VII. JOITB/IHUTE/THA HH®OPMAILIHA 110 ITPH/IOKEHHE Mo 10 HA HAPE/JIEA Ne 2 HA
KOoH

L Hudopmauus, AajeHa B €TOHHOCTHO " KOJIH4€CTBEHO u3paxeHue OTHOCHO
OCHOBHHTE  KATEropud  CTOKH, TMPOAYKTH M/ WIH TNpeI0CTAaBeHH YCIAYrH, ¢  MOCOYBaHe
Ha TeXHHSl AsJl B MPHXOAHTE OT NMPOAANKOM HA €MHTEHTAa KAaTO USJI0 M NPOMEHHMTE, HACTHLIM/IM Npe3
OTYETHATA (PUHAHCOBA rOAHHA

Karo xonauHroso apyxecTBo ocHoBHara AeiiHocT Ha ABTo IOnuoH I'pyn AJl e npuaoOuBaHe, ynpasiieHHe,
OLeHKa W npogaxba Ha yyacTus B OBLArapckM M YYKICCTPAHHH [IPYXECTBA, MpUAOOMBAHE, yrpaBieHue W
npogaxba na obnurauuu; npunoGMBAHE, OlEHKA W NpPoAaX6a Ha NATEHTH, OTCTBMBAHE Ha JIMUCH3HH 34
M3M0JI3BAHE HA MATEHTH Ha JPYXKECTBA, B KOUTO XOJAWHTOBOTO APYKECTBO y4acTsa; UHAHCUpPAHE HA APYKECTBA,
B KOUTO XOJAMHTOBOTO JAPYXKECTBO y4aCTRA.

Komnanusta He W3BbPIIBA CAaMOCTOATENHA TbPrOBCKA M NPOM3BOACTBEHA jeiiHocT. [Mpuxoamte Ha ABTO
tOuunon I'pyn A} ce hopmupar ot dpunaHcosa aelHOCT.

2. HNudopmanun OTHOCHO NpHUxoanTe, pasupeaeseHu no oTAEAHHTE KaTeropuu
AciiHOCTH, RBTPEIUHH H BBHUIHH Na3apH, KakTo W HMHQOPMALHA 33 HITOYHHUMTE 32
cHabasiBaHe c MaTepHaJIH, Heob6XoauMH 3a NpoU3BOACTBOTO Ha CTOKH WK
NpPeIOCTABAHETO HA YCJIYIH € OTpassiBaHe CTeNeHTa Ha 3aBHCHMOCT N0 OTHOUICHHE HAR BCEKM OTAEJEH
npoaaBay i Kynysau/norpeburen, KaTo B cayuvait, qe
OTHOCHTEAHHAT A1 HAa HAKOoH oT TAX HaaxBupiass 10 Ha c¢TO OT pasxoaure WM
NpUxoauTe OT Npoaaxln, ce npelocTaBst HHPOPMALMSA 32 BCAKO JIHUE MOOTHEHO, 32 HErOBHN ISl B
NpoAak6UTE UK NOKYNKHTE U BPB3KHTE My ¢ EMHTEHTA

KoMnanunaTta He M3BRBpILBA CaMOCTOATENHA THPrOBCKA M MPOM3BOACTBEHA jedHocT.  [Ipuxoaurte Ha ABTO
tOnuon I'pyn AJl ce hopMupar ot puHaHCOBA JEHHOCT.

3. l’lHq)opmauml 3a CKJIHY¢HH roJeMu CACJIKH n TAaKHBA oT CbILECTBEHO 3HAYCHHE
3a AeilHOCTTAa HA eMUTEHTA

flpez  2011r. HIMa  CKJIIOYEHU  TOJIeMM  CAEJKM M TakMBa OT  CbIUECTBEHO  3HA4YECHHE
3a JefiHOCTTa HA EMUTEHTA.

4. l’lmpopmauuﬂ OTHOCHO CACJIKHTE, CKJIIOYEHH MEXKAY EeMHUHTCHTA H CBbP3aHH JIMLA, NPE3 OTUECTHHA NIEPHOI

Kbm narara Ha msrotBsHe Ha Otuera 3a JlefiHOCTTa He ca HajiMUe CHACJIKH WIH NPEJIOKEHUS 32 CHENKH CbC
CBbP3aHU JIMLA, KOMTO JIa €a OT ChLIECTBEHO 3HAYEHHE 33 EMUTECHTA WM HETOBO IbLICPHO APYXECTBO M J1a ca
HeoOMuaiiHU Nno BUJ W yCNOBUS.

Tlpes 2011 roguHa, B paMKHUTE HAa XONJHMHra He ca C€ W3BBPLIBAIM CIENKM MEXKAY APYKECTBOTO-MaHka M
JObUIEPHUTE ApYXECTBAa, Mpou3THYawM. Beuuku cpenku ca OWnM CKIOYBAHM HAa NPUHUMMA ,HA €lHa pbKa
pascTosHue”. XapakTepHM ca CHACNKHUTE MEXIY XONJAWHFa M [JbUIEPHHUTE OpYyKecTBa, NPU KOHTO 4pe3
BBTPEIIHOIPYIOBH 3a€MU CE YNPABIsABA IMKBUIHOCTTA HAa OTACIHUTE APYKECTBA U CE MPOBEKIA MHBECTHIMOHHA
NOJUTHKA.

KtM 31 mexemBpu 2011 r. ABto FOHuoH I'pyn AJl HAma 3aeMM OTIYCHAaTH Ha CBbpP3aHU JIMLA WM B3E€TH OT
CBbP3aHM JIULA.
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ABTO IOHUOH I'PYI AJ]
JNOKJIAZ 3A JEAHOCTTA
3a roauuHata, npuktoysaiua Ha 31 nekemapu 2011 r.

S. HWundopmaums 3a cuOMTHR W moOKasaTelnm ¢
HUMALIH CHLIECTBEHO BAHRHHE BLPXY /€ifHOCTTA My

HeoOH4aeH 3a EMHTCHTA XapakrTep,

I'Ipez OTHETHHA TEPHOJ HE ca HACTBNBAIH CHOUTHA ¢ HeoOHYaeH 3a APYXKECTBOTO XapaKTep, UMalllU ChIIECTBEHO
BJIHSAHUE BbPXY JeHHocTTa My, B PEUTU3HPAHUTE OT HETO NPUXOAU U W3BBPLUCHU pa3xonu.

6. Undopmanns 3a caesiku, BogeHH H3IBLHGATAHCOBO IIPe3 OTYCTHHS NepHos

JpyKeCTBOTO HAMA CKIIIOYEHH CENKH BOJICHH H3BBHOANAHCOBO.

7. HWnudopmauus 3a
B CTPaHaTa H B 4yKOHHa

ARTOBH yuyacTusn Ha C€MUTCHTA, 3a OCHOBHHTE My HHBCCTHLUHH

Kbm 31 nexemepu 2011 r. Ao Onnon Mpyn A/l npuTesxara AS70BO YHACTHE B CIEAHHTE JbLIEPHU APYKECTBA:

Jans 2011
HpyxecTso Kanurana % XU NIB.
AgT0 KOHMOH Xoaauur Jlumuren 100 15,646
Espoxonn Ayromortus CPJ1 99 1
15,647
8. HUndopmauus OTHOCHO CK/II0OYEeHHTE oT eMHTEHTa, oT HEroBo ALIIEPHO
ApYKECTBO WK IPYKECTBO-MaiiKa, B KAUECTBOTO HM Ha 32€MONOJy4aTeH, I0rOBOPH 3a 3aeM
3advancenun no nebankoeu zaemu
Horosopena Texymia
Hpyxecrso Kpeautop JHXBa Banyra | excrnosuus anex
Arto tOuuoH [pyn AJ] Crapkom Xonauer 7% | BGN 26,411 01.09.2012
Tpatc Bankanc
EUR
Ao [ORKOH I'pyn A/l UHBECTMBHTC 5% | EU 130,000 | 30.06.2012
ABT0 lOHHnoH IM'pyn A/ ABT0 OHNOH AT 8% | BGN 819,198 30.12.2015
ABTo lOHKoH I'pyn AJ] AgT0 OHnOH AJ] 8% | BGN 690,000 10.10.2012
3aovancenun no obauzayuonnu 3aemu
Hpyxecrso Banyra Texym pasmep Horosopena nuxsa Hanex
Asto IOunoH I'pyn A/] EUR 7,500,000 9.5% | 14.04.2014
9. Hudopmauus OTHOCHO CKITIOYeHHTe oT €MHTEHTa, oT HEeroBo AbUIEPHO
APY)KECTBO  WJIM  [PYXKE€CTBOTO-MalKka, B KauyeCTBOTO MM HA 3aeMOJAaTe/]M, [JOroBOopH 3a

3aeM

Kbm 31.12.2011 r. apyXecTBOTO He € NPeAOCTABUIIO 3a€MH Ha APYH JIMLA.
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ABTO IOHHOH I'PYII A
JOKJIAZ 3A NAEMHOCTTA
3a roauHara, npukmoyBalla Ha 31 JexemBpu 2011 r.

10. an)opmauun 3a H3INMOJI3BAHETO HA cpeacreaTta oT H3BLpUICHA HOBa eMHUCcHus
HEHHH KHHXKA Npe3 OTHETHUSA nepuoa.

Mpe3 oTueThns nepuos 2011 roauHa ApyKecTBOTO He € W3BBPLUBAIO HOBA EMHUCHS LICHHH KHHXKA.

11. AHanuz Ha CHOTHOLIEHHETO MeKay NOCTHTHaTHTE thnnancosu pesy.ITaTH,

O0TpaleHu BLB (PHHAHCOBHS OTHET 32 PMHAHCOBATA rOAMHA, U NO-PaHO MYGIMKYBAHH TMPOrHO3M 33 Te3n
pesyaraTu

HApy*kecTBOTO He e Mmy6IMKyBaNo POrHo3x 3a oT4eTHara 2011 roguHa.

12. AHa/n3 M OueHKA HA NMONMTHKATA OTHOCHO YNpPaBJICHHETO HA (huHancOBHTE pecypeH ¢ mocouBane HA
BE3MOXKHOCTHTE 32 00C/Ty’)KBAHE HA 3a1b/IKEHHATA, €BEHTYAIHHTE 3aTIAXH M MEPKH, KOHTO eMHTEHTLT e
NpeaAnpuen uay NpeacTom Aa npeanpueme ¢ orJies OTCTPAHIBAHETO UM

OcHoBHATa A€HHOCT Ha BCEKU XOJNAMHT € Ja YNpae/iBa ePEKTHBHO NAPUMHUTE PECYPCH, aKyMYJIHUPaHU B LANATa
CTPYKTypa M CHOTBETHO Jla M pasnpeleis B 3aBUCUMOCT OT HYXJIUTE HA OTHAENHUTE IbLIEPHM KOMMAHHM.
TToauTHKaTa Ha X0JIAMHTE B Ta3M 06NacT e (rHacupaHeTo Ja ce H3BBPLIBA KAKTO M0 HAIPABIECHHETO — »ABLIEPHH
KOMINaHHU — Maika”, Taka U o ,,AblIEPHA KOMMAaHUST — AbliepHa KOMMaHusa”’. YTpaBjieHHETO HA CBOGOIHUTE
(uHaHCOBM pecypcd Ha IblIEPHUTE KOMMAHHH ce M3BbpIIBA ChOOPA3ZHO PETYNATOPHUTE KIUCKBAHUA W C LEN
MOCTHraHe Ha 106pa I0XOAHOCT MPH PasyMHO NOEMAHE HA PHUCK.

13. Ouenka Ha BL3IMOKHOCTHTE 32 peann3alisa Ha HHBECTHLMOHHHTE HAMEPEHMUS ¢ MOCOYBaHe HA paiMepa
Ha painoeJjiaraeMuTe CpeICTBa H OTpa3siBaHe HA BL3IMOXKHHTE MPOMEHH B CTPYKTYPaTa Ha ¢unancupane Ha
TAa3H AeilHOCT.

Ipe3 2011 roanna Aeto KOHHOH I'pyn AJl He € M3BLPLIBANT HHBECTHLMOHHA AEHHOCT.

14. Undopmauns 3a HaCTENHIH NPOMEHH Npe3 OTYETHHS NMEPHOI B OCHOBHHTE NPHHUHUNK 32 ynpaBJiaeHHe
Ha eMUTEHTA H HA HEroBaTa HKOHOMHYECKA rpyna

B kpas Ha oTyeTHMA NEpUOA ca HACTBNWIM NPOMEHH B MKOHOMMUuECKaTa rpyna Ha ABTo IOuuon Ipyn A/l B
pe3y/TaT Ha MPOMAHATA Ha JIMLIATA, YNPaXKHABALLW KOHTPOJI Haj J{py»)ecTBOTO.

15. UHdopmauns 3a 0CHOBHHTE XapaKTEPUCTHKH HA NPUJIATAHATE OT EMHTEHTA B NPOLECA HA H3rOTBSIHE
Ha PHHAHCOBMTE OTHETH CHCTEMA 32 BLTPELLIEH KOHTPOJI H CHCTEMa 32 YNPaBJeHHe HAa PHCKOBe.

B Asto KOuuon I'pyn AJ[ dyHKUHOHHpA CHCTEMA 32 BLTPELLEH KOHTPOJI, Upe3 KOATO CE rapaHTHpa eeKTUBHOTO
(yHKUHMOHMpPAHE HA CUCTEMHUTE 3@ PAa3KPUBAHE HA MH(OPMALIMS U OTYETHOCT.

BBLHIIHUAT OANT, CHETOBOAHUTE NPOLEYPH, MOTUTUKH ¥ GUHAHCOBM OTYETH B XONAMHIA U MOAPA3NENEHHATA My
€€ U3BBLPLUBAT OT BOJAECLIN MEX/YHAPOJHU OLUTOPCKH KOMMNAHMM.

16. Wudopmaums 3a  npoMenHTe B ynpaBUTEJIHMTE W HAA30PHHTE  OPraHM  mnpe3
OTYETHATA PHHAHCOBA roHHA
Ha 10 okromspu 2011 r. ca u3BbpLIEHU NPOMEHH B CheTaBa Ha ChBETa HA TMPEKTOPHTE, KOHTO € B ChCTAB OT 3
/TpK/ MHUA, KaKTO caeABa:

¢ Tonop Ilerpoe Credanos

¢ bucepka Mapkosa-/leHkopa

® Hukonaii KuneBcku.

17. "Hq)OpMallHﬂ 3a TNpPHTEKABAHH OT YWICHOBETE HA YIIPAaBHTEJHHTE H HAa KOHTPONHHTE OpPraHw,
NMPOKYPHCTHTE H BUCLIUSA PbKOBOJEH ChCTAaB AKIIHH HA eMHTEHTa

XX
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ABTO IOHUOH I'PYIl Al
JOKJIAJ 3A JEHHOCTTA
3a romuuara, npukiouBama Ha 31 gexemspu 2011 r.

ABT0 [OnunoH I'pyn AJl e e nyGauuHo Apy*ecTBO.

18. Hudopmauns 3a HIBECTHHTE HA APYHKECTBOTO 1OTOBOPEHOCTH (BKIIOYMTENHO W ClIeN NPHKIIOYBaHEe HA
¢uHaHCOBATA roAMHA), B Pe3yATAT HA KOMTO B ObJENI NMEPHOA MOTAT A2 HACTBHNSAT NpOMeHH B

TNIPUTEXKABAHHUSA OTHOCHTEJICH A/ AKHHH WM 00JIHraluu or HACTOAMIM AKIIHOHEPH HJIH oﬁnnrauuouepu

Ha APYXKCCTBOTO HE Ca H3BCCTHH NOIOBOPEHOCTH, KOHUTO 61xa MOINIM 1a UMAT BIHSHHE BbLpXY NMPUTEIKABAHUA
OTHOCHTEJIEH X1 OOTUraluy oT HaCTOAIIH o6nurauuonepn.

19. Undopmauns 3a BUCAIM cLAEGHH, AAMHHUCTPATHBHY WIH APGHTPAXHH NPOH3BOACTBA, KACAELIH

3AXBJOKEHHS HIIH B3eMAHUH HA eMUTEHTA B pasvMep Hafi-maako 10 Ha cTo oT cofCcTBeHHs My KanuTal

Ha APYKECTBOTO HE € H3BECTHO J1a UMA TAKMBA ChLUECTBYBALIH ITPOU3BOACTBA.

20. lanHH 32 AMpEKTOPA 32 BPL3KH ¢ HHBECTHTOPA

Bbusnec anpec

rp. Codus, Gys. “Xpucrodop Konym6” Ne 43

Tenedon

02/ 9651 653; 02/ 9651 651

dakc

02/ 9651 652

EnextponeH aapec (e-mail)

investors@avtounion.bg

Hukonait Kunescku
Hinwbnuutenen aupexrop
ABTO IOHHOH TPVYIT ALY
rp. Codust

28.03.2012r.
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AOKNAA HA HE3ABUCHMMUA OAUTOP

Hue M3BbLpWKMXME OAUT Ha MNPUNIOKEHUA HEKOHCONMAMPAH (PUHAHCOB OTYET Ha ABTO HOHWoOH pyn
A, BknouBaw, otyeT 3a (MHAHCOBOTO CbCTOAHME Kbm 31 aekemspu 2011 roguHa M oTuyeT 3a
BCeo6XBaTHMA JOXOJA, OTHET 32 NPOMEHUTE B COGCTBEHUA KanMTas, OTYET 3a MapUUYHMTE NOTOUM 3a
roagvHaTta, 3asbpluBawia Ha Tas3u AaTta, KakTo M 0606WEHOTO OMNOBECTABAHE Ha CbLECTBEHUTE
CHYETOBOAHM NOJIMTHKU U APYTUTE NOACHUTE/THU NPUIOKEHUA.

OTroBOpHOCT Ha PbKOBOACTBOTO 32 (PMHAHCOBMA OTYeT

OTroBOpHOCTTa 3a M3rOTBAHETO W JOCTOBEPHOTO NpeACTaBAHE Ha TO3M (MHAHCOB OTYET B
CBbOTBETCTBME C MeXAYHapoAHWUTE CTaHAAPTU 3a (MHAHCOBM OTYETH, NpMetn oT EC ce Hocu or
PBKOBOACTBOTO, KAaKTO M 3a BbBEXAAHETO HAa CUCTEMA 33 BbTPELLEH KOHTPO/, KOATO PbKOBOACTBOTO
onpeaenna Kato AOCTaTbYyHA 3a M3rOTBAHETO Ha (MHAHCOBM OTHETHU, KOMTO Aa HE CbAbLPKAT
CbIECTBEHM HETOMHOCTM, OTK/JIOHEHMA WM HECHOTBETCTBMA, HE3aBUCUMMO AanM Te Ce Ab/DKAT Ha
M3Mama MM Ha rpeLlKa.

OTroBOpPHOCT Ha oAMTOpa

Hawara oTroBOpHOCT Ce CBEXAa A0 M3pa3fBaHEe Ha OAMTOPCKO MHEHWE BbPXY TO3M (DMHAHCOB OTYeT,
OCHOBaBaWO C€ Ha M3BLPIIEHMA OT HAc oauT. HawmAat ogMT 6e npoBeaeH B CbOTBETCTBUE C
NPodeCMOHANHUTE M3UCKBaHWMA Ha MeXAyHapoAHUTE OAMTOPCKM CTaHAapTH. Te3n cTaHfapTv
HanaraT crna3BaHe Ha €TMYHMTE M3MCKBAHMSA, KaKTO M OAUTHT Aa 6bAe NaaHWpaH M NPOBEAEH Taka,
ye Hue fa ce ybeaMM B pa3yMHa CTENEH Ha CHMIypHOCT AOKOMIKO (DMHAHCOBUAT OTHYET HE CbAbpXa
CbLEeCTBEHW HETOMHOCTU, OTK/IOHEHUA U HECHOTBETCTBUA.

OAMTBT BKNIOYBA M3MBAHEHMETO Ha MpOUEAYpPyU C LUEen MoAyvyaBaHe Ha OAMTOPCKM AOKasaTe/cTBa
OTHOCHO CYMMTE M ONOBECTABAHUATA, NPEeACTaBEHU BbB (MHAHCOBMA OTYeT. M36paHuTe npoueaypu
38BUCAT OT MpeueHKaTa Ha OAUTOPa, BK/IIOYMTEAHO OUEHKATa Ha PUCKOBETE OT CbWECTBEHM
HETOYHOCTH, OTKNOHEHWMA WM HECHOTBETCTBMA BbB (DMHAHCOBMA OTYET, HE3ABUCMMO JanM Te ce
Ab/KAT HA U3Mama MAK Ha rpelka. Mpy M3BbLPLWBAHETO Ha TE3WM OLEHKM HA PUCKa OAMTOPBLT B3ema
NOA BHMMaHME CMCTEMATA 3a BLTPEWEH KOHTPOA, CBbp3aHa C M3rOTBAHETO M AOCTOBEPHOTO
npeAcTaBAHe Ha (MHAHCOBMA OTHYET OT CTpaHa Ha NpeAnpUATMETO, 3a Aa pa3paboTM OAWMTOPCKU
npoueAypH, KOUTO Ca NOAXOAALM NPU Te3n O0BCTOATENCTBA, HO HE C UeN u3pasABaHe Ha MHeHue
OTHOCHO e(bEeKTMBHOCTTa Ha CMCTEMATa 3a BbTpelleH KOHTPOA Ha npeanpuAtveto. OauMTbT Cbujo
TaKa BK/IOYBA OLEHKA HA YMECTHOCTTAa Ha NpUaaraHuTe CYETOBOAHM MOJIMTMKWM M pasyMHOCTTa Ha
NPUBAM3UTENHUTE CHETOBOAHWM OUEHKM, HanNpaBeHM OT PbKOBOACTBOTO, KAaKTO M OLEHKa Ha
UANOCTHOTO NPeACTaBAHE BbB (PMHAHCOBMA OTYET.

Cumtame, ve M3BBLPLIEHUAT OT HAC OAUT NpeAoCTaBA AOCTaTbYHa U NoAXoAAUa 6asa 3a U3pa3eHoTOo
OT HaC OAUTOPCKO MHEHHKE.

640 bwarapua 004 e cneumanaupano OAMTOPCKO NPEANPHATHE, BRAKYEHO B CIMCBKA Ha MHCTUTYTA HA AMANOMMPAHMTE EKCNepT- CYEeTOBOAMTENM B
Boarapus noa nomep 16, wnen Ha BDO international. BAO Bwarapua OOA e perumcrpupano 8 Tuprosckms perncibp ¢ EMK 831255576 u AAC Homep 1
BG831255576.

BAO buarapua GO/, ApyKeCTBO C OrpaHM4€eHa OTTOBOPHOCT, & YieH Ha B0 UHTepHewbHS umnTng, I0PMAKYECKD /IMILE C HECTONAHCKA Ues B O6CAMHEHOTO

Kpancrso u npeacrapnasa 4act 0T MEXAYHADOAHATAE MPEXA HA HE3ABMCHMMU (DUPMH YNeHKu Ha B0
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MHeHue

Mo Hawe MHeHWe (MHAHCOBMAT OTYET AaBa BAPHA M YeCcTHa NpeacTasa 3a (PMHAHCOBOTO CbCTOAHME
Ha ABTO IOHMoH pyn AZ, kbm 31 aekemBpu 2011 roauHa, Kakto M 3a HeroBute (pMHaHCOBM
pesynTaTi OT AEMHOCTTa M 3a NapuyHMTE NOTOUM 33 rojuHaTa, 3aBbpluBallia TOraBa B CbOTBETCTBUE
C MeXAyHapoAHWTE CTaHAApTH 3a (PMHAHCOBM OTYETH, NpueTH oT EC.

O6ptbilyaHe Ha BHUMaHHe
Be3 Aa u3pa3aBame pe3epBu KbM HaLIETO 0AMTOPCKO MHEHWE, 06pbluame BHUMaHUE Ha CNEAHOTO:

KbM MOMEHTa Ha M3jaBaHe Ha TO3W OAWUTOPCKU JOKNa4, KOHCOMHUAUPaHUTE d)MHaHCOBM OTYETH HEe Ca
CbCTaBeHU. 3a No-ronfMa Mb/HOTA Ha cobcTBEHMA KanuTtan, TO3u CbMHaHCOB oT4eT cnepBa Aa ce

yete eAHOBPEMEHHO C KOHCO/IMANPAHUA OTHET.

[oKnag BbpXY APYrY NPaBHU M PeryaTopHW M3UCKBaHWA

Hue u3BbpLIMXME NPOBEPKA Ha AOK/1aja 3a AelHocTTa Ha ABTO tOHWOH pyn A, kbm 31 AekemBpH
2011 r. OTHOCHO CbHOTBETCTBUMETO MEXAY AOKNaA 3a AEMHOCTTA M (DMHAHCOBMA OTHET 32 CHIMA
OTYETEeH NEPHOA CbI/IACHO M3UCKBaHMATA Ha 3aKOHa 3a CYETOBOACTBOTO.

B pe3yntaT Ha npoBepKata yAoCToBepABame CbOTBETCTBUETO MEXAY JOKNaja 3a AerHoCTTa U
(MHAHCOBMA OTYET KbM 31 AEKEMBPH 2011 rogvHa no oTHoOWeEHMe Ha (PrHaHCoBaTa MHOPMALMA.

Codua, 06 anpun 2012 roanHa

BAO bbvnrapua 004

Loy

CToAHKa AnocTtonoea, Ynpasuten
AEC, Pernctpupas ogurop

EAO Buarapua 004 e (,6neunanuanpano OAMTOPCKO NPEANPHATUE, BKAOYEHO B CAMCHKA Ha MHCTUTYTa HA AUMIOMUPAHHTE eKCNEPT- CYETOBOAUTENM B 2
BAFAPMA NOA HOomep 16, wien va BDO International, 50 Bbarapua 004, e perucrpupado B TbproBokus perict EUK 83

Do apun oA php Bp! perucTup ¢ 1255576 n 4JAC Homep

540 Bvarapna 00/, APYKECTRO € OrpasndeHa OTFOBOPHOCT, & YieH Ha 50 UHTEpHeW bHBA /IMMUTHA, IOPHAMHECKO MLE C HECTONAHCKA Ben B O6eaMHEHOTO

Kpancrso u NpeacTaBasa Hact OT MEXAYHADOAHATA MPEXA Ha He3aBrcimm BHMPMM HaeHKK Ha BA0



e

ABTO IOHUOH I'PYII1 AJ
OTYET 3A BCEOBXBATHUSA JJOXOQ
3a roauHara, npukmoyBaLa Ha 3 1 nexemspu 2011 r.

(Becnuky cymu ca B xun. nesa)

Benexka 31.12.2011 31.12.2010
IIpuxonu or npoaax6a Ha ycnyru 5.1 12 2
Pasxoau 3a BLHILHKW yCIyrH 5.2 (110) (130)
Pasxonu 3a aMopTusauus 7 - (1)
Hpyru paszxou 3a neiiHocTTa 5.3 (10) 3)
PeiyaTat ot oneparusHa aeiHocT (108) (132)
(PuHaHCOBY pa3xoau 5.4 (1,842) (1,837)
®dunaHCOBH NPUXOAH 5.5 350 3,109
PesyaTar o1 ¢punancosa aeiiHoCT (1,492) 1,272
®unancos pesyarat npeau obJaraHe ¢ AaHbUM (1,600) 1,140
Pa3xoaM 3a aHbLu 6 - (114)
PHHAHCOB pe3yJITaT, HETOo (1,600) 1,026
Hpyr BceoOxBaTeH 10X0/ 3a N'OAMHATA, HETHO OT JAaHbLY - -
O6wo BceoGXBaTEH J0X0A 32 rOAMHATA, HETHO OT (1,600) 1,026

AAHBUH

H3n. [Iu kTop CneraBuren

Hukonait KuHeBcku

BAO Bearapus OW/V[Vly:>

CrosHka Anocronosa
HEC, Peructpupan oaurop
Vnpasuren

06.04.2012 r.

dunancosuaT oTUET ¢ 006peH oT ChBeTa Ha AupekTopuTe Ha 28.03.2012 r., M € NOANKMCaH KaKTO Cle/ABa;

MuneHa Pamixosa-JliobeHosa

[osicHuTenHUTE GENEXKKH OT CTpaHuLa 7 no CTpaHHLa 28 ca Hepa3aeiiHa 4acT OoT (bl/IHaHCOBMSl OTHET.
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ABTO IOHUOH I'PYII A[
OTYET 3A ®UHAHCOBOTO CbhbCTOSIHUE
3a roauHara, npukmoyBata Ha 31 aexemspu 2011 r.

(Bcuuku cymH ca B xuJ1. nieBa)

AKTHUBU

Hetexymu aktusu
HHBecTHunn
Ipeannarenn pasxoau
Thproeeky u apyru B3emaHus

Tekymu akTiBn
Tbproecku u apyru B3emMaHus
®YHAHCOBH aKTUBH
Ilapuunu cpencrsa 1 KpaTKOCPOUHH AENO3UTH
llpeannarenu pasxonu

OBLIO AKTUBH

COBCTBEH KANUTAJI U [TIACUBH

Kanuran, npunaanexaiy Ha apyxecTBoTo — Maiika
Peructpupan kanuran
Pesepsu
Hepasnpeaenena newan6a/(zary6a)

O06mio cobeTBen kanuTan

Hetexyimm nacusn
JIMXBOHOCHM 3a€MU U MIPUBJIEUEHH CPEACTBA
3aab/KeHHA Mo 06/ IMralMOHEH 3aeM

Texymn nacuBu
TBproBcku U APYru 3aabIKEHUS
JINXBOHOCHM 3a8MM H NPUBJEYEHH CPENCTBA
JlaHbuHY 3abJKEHUS

0610 nacusu
OBIHO COBCTBEH KAINUTAJ U ITACUBU

DOUHAHCOBUAT OTUE

M3n. dupextop
Huxkonait Kunescku

s
.......... NAVATY YOV 7Y
B0 Bwarapus OO,
CrosiHka Anocrosiona
HEC, Peructpupan ogurop
Vnpasuten
06.04.2012 r.

3aBeieH, CbIIACHO OAUTOPCKU 0K

“

TMosichuTennure Genexku oT cTpanuita 7:10 (TPARKIA 28 ca HepasaeHa HacT OT PUHAHCOBHS OTHET.

Benexka
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9.1
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12.1
12.2

13.1

13.2

14
13.1

A
B

31.12.2011 31.12.2010
15,647 19,559
40 -
13,172 16,821
28,859 36,380
5,331 1,649
350 -

69 54

30 -
5,780 1,703
34,639 38,083
15,145 15,145
187 84
(1,705) @)
13,627 15,227
1,540 5,124
14,669 14,669
16,209 19,793
4,436 193
327 2,824
40 46
4,803 3,063
21,012 22,856
34,639 38,083

CobcraBuTen
Munena Paukosa-JIro6eHosa

ongépen ot CbBeTa Ha aupektopure Ha 28.03.2012 r., M € NOANKCAH KaKTo cieBa;
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ABTO IOHUOH Py A/l
OTYET 3A MPOMEHUTE B COBCTBEHUS KAIMTUTAU
3a ronuuara, npuknoyBaa Ha 31 nekemspu 2011 r.

OcHoBen O61n Hepa3snpe-genena O61wo

Kanuran pe3epBH neyanba/ 3ary6a
Canpo kbm 01.01.2010 1. 15,145 84 (1,028) 14,201
Ileuan6a 3a rogunara - - 1,026 1,026
Cango xbm 31.12.2010 1. 15,145 84 2 15,227
Canno kbm 01.01.2011 r. 15,145 84 2) 15,227
3ary6a 3a nepuoaa - - (1,600) (1,600)
Pasnpenensue na neuanta 103 (103) -
Cango kbm 31.12.2011 r, 15,145 187 1,705) 13,627

dunaHCcOBUAT OTHET € 0106peH oT ChBeTa Ha aupektopute Ha 28.03.2012 r., ¥ € NOANNCAH KaKTO ClieBa;
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Wsn. dupekro
Huxonaii Kunescku

CoeTaBuren
Munena Panikosa-JIio6eHoBa

3aBepeH, CbhINIAaCHO OAUTOPCKH AOKJIAN:
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CrosiHka Anocronosa
HEC, Peructpupan onurop
VYnpasuren

06.04.2012 r.

[losichuTennuTe Genexku oT cTpaHULa 7 10 cTpaHuua 27 ca HepasjielHa 4acT OT GYHAHCOBUS OTYET.
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ABTO IOHUOH IPYIT A
OTYET 3A NAPUYHHUTE NnoToun
3a roauHara, npuknouBawa Ha 3 1 nekemspu 2011 r.

(Beuuku cymu ca B xun. nepa)

Hapuunu noroum ot onepatuBHa aeiinocT
HocTbnnenus or konTparenTu

Inawanns va kourparenty

Bbicranosenn panbuu

Hpyru nocrbnnenus/nnamanus or OnepaTvBHa AeHHOCT
HeTen napuuen norok ot onepatusua neitnocr

Mapuyen notox or unBecTHUHONHA nelinocT
ITonyuenn nuxsu no npenocrasenu zaemu
BuacranoBeHn/nnatenu npenocrasenu saemu
[oxynka Ha uHBeCTULIMK

Hoctbnnenus or nponax6a Ha HBeCTHLIMH
Kypcosu paznuku

Heten MapH4€H NOTOK OT HHBECTULHOHHU JeHHOCTH

TMapuuen notok or puuancosa neiinocT
[TocTbnnieHns ot GaHKOBH M TbPrOBCKH 3aeMH

[nateHu 3aemu

[Tnamanuns no auxau

[Inamanns no ausnHrosu norosopu

Apyry nocTbnnenns/ naalanus oT GUHAHCOBA AeiiHOCT
Heren napuuen norok ot punancosu aeitnoctn

HeTHo u3menenne Ha napuunute cpeacraa
[Tapuunu cpencTsa B HauanoTo Ha nepuosia

Mapuunu cpencTpa B Kpas Ha nepuosa

31.12.2011  31.12.2010
69 46
(247) (142)
30 16
3,869 -
3,721 (80)
- 50
- 410
(2,061) (1,614)
3 1

€]
(2,059) (1,153)
276 3,596
(446) (632)
(1,457) (1,727)
- 3)
(20) 1)
(1,647) 1,233
15 -
54 54
69 54

®UMHAHCOBNAT OTHET € 0100peH oT ChbBeTa Ha AupekTopuTe Ha 28.03.2012 I., M € MOANUCAH KAKTO CleBa:

W3n. Jupextop
Huxkonaii Kunescku

3aBepeH, CbhIilaCHO OAMTOPCKHU AOKNAN:

BJ1O Bnarapus OO/
CrosiHka AnocTonosa

HEC, Peructpupad oaurop
Vnpasuten
06.04.2012 r.

[osicHuTenHuTe Genexky OT cTpanuLa 7 10 CTpaHKLa 28 ca HepaseiHa YacT OT PMHAHCOBHA OTHET.

CncTaBuTen
Munena Pakoga-JIio6eHoBa




ABTO IOHUOH I'PYIN A

NOSACHUTEJIHU BEJIEXKH

3a roanHaTa, NpukIrOYBalla Ha 3 | Jexemspu 2011 r.
1. KopnopaTnsua undopmanus

DunaHCOBUAT OTYET HAa ABTO FOHHOH I'pyn AJl 3a rogunarTa, npukoypania Ha 31 aexkemBpu 2011 r., e onoGpeH 3a
H3llaBaHe ChriacHo peuiehue Ha Cbsera Ha Jlupektopure ot 28 mapr 2011 r.

ABTO OHHOH I'PYIT AJl e akumonepHo ApYKECTBO, y4peAeHO ¢ peluerune Ne 231/08.03.2007 r. Ha Coduiicku

OKPBHKEH CbJ, Cbe cenanuuie rp. Codus, 6yn. ,, Xpucrodop Konym6” Ne 43. dunancosata roanHa Ha JpyxectBoTo
AprKNoYBa Ha 31 nexeMBpw.

OcHoBHusT npeaMeT Ha JEHHOCT Ha ﬂpy)KeCTBOTO [ le/lll06l/lBaHe, YHpaBJICHHUC, OLIEHKA U npoua»(6a Ha y4acTHA B
Gbnrapcm H HYXKIACCTPAHHU THPTOBCKU APYyXECTBA, TbProBHs C JIEKU aBTOMOGHJIl/I, aBTOYaCTH U CEPBU3HM YCJIYTH.

Kpaiinata komnanus-maiika kbm 31.12.2011 r. e Shipka Business Solutions B.V.

2.1 Ba3sa 3a w3roTBsine
(Dl/lHaHCOBI/ISIT OTUET € U3roTBEH Ha 6a3a ucmpnqecxa LICHa.

DHHAHCOBUAT OTHET € NPEACTABEH B GBArapCKM JIEBA M BCHUKHM MOKA3aTed ca 3aKpbIJIEHU 10 HaH-Oau3KuTe
Xunana Gbarapckm esa (Xui. JiB.), OCBEH ako € YIOMEeHaTo Jpyro.

Hiasnenue 3a choTBeTCTBHE

dunaHcoBuaT otyer Ha ABTo IOHMOH I'pyn AJl € M3TrOTBEH B CHOTBETCTBHE C MexayHapoaHuTe cTaHaapTy 3a
¢unancoso oruurane, npuety ot Esponeiickus cbio3 (,MC®PO, npuetn ot EC™).

2.2 O6061meHHe HA CHIECTBEHHTE CYETOBOAHH MOJIUTHKH
a) [IpeBpbluane B vyxaecTpanHa BatyTa

©HHAHCOBUAT OTHET € MPEJICTABEH B GBArAPCKH J€Ba, KOATO € PyHKUMOHAITHATA BANYTA W BAJIyTaTa HA NpeacTaBsiHe
Ha [lpysxecTBOTO. C/leNKUTE B 4yX/IECTPAHHA BallyTa TbPBOHAYATHO C€ OTPA3ABAT BbB (yHKLUHOHAIHATA BayTa 10
OGMEHHMs KYpC Ha 1aTaTa Ha cleikata. MOHETapHMTe aKTHBHM U MacHBM, JEHOMHHUPAHH B 4yKIECTPAHHK BalyTH
C€ NPEH3UNCIIABAT BbB ()yHKUMOHANHATA BalyTa, B Kpas Ha BCEKM Mecel M0 3aKIIOYMTENHUS OOMEHeH Kype Ha
buirapcka Hapoana Banka 3a mocneanus paboTeH AeH OT ChOTBETHHA Mecell. Bcuuku kypcoBu pasiuku ce
NpU3HABAT B OT4eTa 3@ BCCOOXBATHMA NOXOA. HeMOHETAPHWTE aKTUBM M NACHBH, KOMTO C€ OLEHSBAT MO
UCTOpUYECKA LieHa Ha MpUAOOHBaHe B UYX/JECTpaHHA BalyTa Ce MPEBPHUIAT BbB (yHKINOHAIHATA BAlyTa IO
00MEeHHMS KypC KbM J1aTaTa Ha NbPBOHAYaIHATa CeNKa (pHA06HBaHE).

6) IpuzHaBaHe Ha npuxoau

Ilpuxoute ce npusHaBaT [0 CTENEHTa, B KOSTO € BEPOATHO WMKOHOMMYECKH MON3M 1Aa GbJAT MONyueHH OT
JIpyxecTBOTO M Cymarta Ha MpMXoja MoXe Ja Oble HaIEXAHO OLUEHEHa, HE3ABMCHMO OT TOBA KOra € MOYYEHO
niaiiadeto. [TpuxoauTe ce OLEHSBAT MO CnpaBeUMBATa CTOMHOCT Ha MOMYYEHOTO WM TBIKMMO Bb3HArpaXaeHHe
Ha 0asa Ha [IOrOBOPEHHTE YCJIOBHA Ha MIAllaHe, KATO Ce W3KJIOYAT OTCTBNKM, paGaTd W ApYyrM JaHBUH BbPXY
npogax6ute unu mura. JIpyXecTBOTO aHANTM3Mpa NOTOBOPEHOCTHTE CH 3a MNPOJAX6M cropes creuudUuHH
KPUTEPHH, 32 [ja ONIPEACIIM AaNA JEHCTBA KaTO NMPHMHLMNAN WIN KaTo areHt. TO € MOCTHrHAIO 0 3aKIOueHHe, ye
AeicTBa Karo MNPUHLMNAT BbB BCHYKH TakuBa JOrOBOPEHOCTH. Ilpeau na Gbie NpU3HAT MPHXOA, CJEIHUTE
crneunduuHN KPUTEPHH 3a MPU3HaBaHe TPAGBA ChILO Aa 6bIAT yN0BIETBOPEHH:

TIpodaoicbu na npodykyus u cmoxu

Ilpuxoxute ot mponax6u Ha NPOAYKUMS M CTOKH CE MPU3HABAT, KOTaTO CHIIECTBEHWTE PUCKOBE W MOM3H OT
COGCTBEHOCTTA BBPXY NPOLYKLMATA U CTOKUTE ca NPEXBbPJICHH HA KYIyBaya, KoeTo oOH4aliHO CTaBa B MOMEHTA Ha
TAXHATA €KCMEeAHLIUA.
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ABTO IOHUOH I'PYI A/l
[MOAACHUTEJIHMU BEJIEXKKHU
3a roamHara, npukmoyBala Ha 3 1 JexemBpu 2011 r.

2.2 O600menne Ha CHIECTBEHUTE CYETOBO/JAHH MOJHMTHKH (POAbJIKEHHE)

0) Mpusnapane na npuxoan (npoabsKeHne)

lIpedocmassine na ycayeu

llpuxoxure or npenoctaBsHe Ha yclyru ce NpU3HABAT Ha 6asa Ha eTana Ha 3aBbPINEHOCT Ha CAENKATa KbM
OT4eTHaTa jata. ETambr Ha 3aBbpLICHOCT HAa ClenkaTa ce onpenens Ha 6asa Ha OTpabOTEHUTE 0 MOMEHTa
HOBEKOHACOBE KAaTO MPOLEHT OT OOLIMTE HOBEKOUACOBE, KOWTO le ObaT OTpaboTeHH 3a BCEkH norosop. Koraro

pe3yararsT OT CAeJiKaTa (aorosopa) He Moxe /1a Obae HaACKIHO OUCHEH, NPUXOABT C€ NPH3HABA CaMO JAOKOJKOTO
M3BBPLICHUTE PA3X0AH 10/JIEXKAT HA Bb3CTAHOBABAHE.

Tpuxoou om auxeu

[Ipuxoaute oT JINMXBH Ce OTYMTAT KATO Ce M3NOJ3BA METOAA Ha €(EXTUBHIA JIUXBEH MPOLEHT, Npe/ICTaBIIABALL
NPOLEHTBT, KOHTO TOYHO AUCKOHTHPA O4aKBaHHUTE GbIEILM NAPHYHH MAAILAHMUSA 32 O4AKBAHMA CPOK Ha (pMHAHCOBUS
WHCTPYMEHT WIIM 33 MO-KPaTbK MEPUON, KOrato € yMecTHO, 10 GanlaHcoBaTa CTOMHOCT Ha (PMHAHCOBUS AKTHB.
[TpuxoabT OT NUXBH Ce BKIIFOUBA BbB (PMHAHCOBUA NPHXOL B OTHETA 3a BCEOBXBATHUS JOXOLL.

Hpuxoou om dusudenmu
[Tpuxomute oT AMBMAEHTH Ce NPU3HABAT, KOraTo CE YCTAHOBM MPABOTO 38 TAXHOTO HOJy4aBaHe.

B) lanbuu

Texyw oanvk avpxy doxodume

Tekymure JaHbYHM AKTHBH M NIACHBH 32 TEKyLUMS ¥ NIPEIXOIHH NIEPHOIM CE NPH3HABAT 110 CyMara, KOsITO Ce O4aKBa
fia Objie Bb3CTAHOBEHA OT WM TIATEHA HA JaHbYHUTE BacTH. [Ipy H3uucaeHue Ha TEKYILMTE AaHbLH Ce npunarat
AaHBYHUTE CTABKY M IAHBYHUTE 32KOHH, KOUTO Ca B CUJIA MNIY Ca B 3HAUMTETIHA CTENEH NIPUETH KbM OTYETHATA JaTa.
PbKkOBOACTBOTO aHanMsupa OTAENHMTE MO3MUMM B NAHbYHATA [EKIApalusd, 33 KOWTO NPUIOKHMUTE JAHBUHH
pasnopenbu ca NpeAMET Ha ThJIKYBaHe ¥ NPH3HABA POBU3MH, KOTATO TOBA € YMECTHO.

TeKyll.lPlTe AaHbLUU €€ NPU3HABAT JUPEKTHO B COOCTBEHHS KanuTall (a HE B OTYETa 3a BCEOOXBATHHSA JIOXOZl), Korarto
JaHbKbT C€ OTHACA A0 CTaTUU, KOMTO ca OMIH TNPU3HATU JHPEKTHO B coOCTBEHUS KaruTasl.

Omcpouen danvk vpxy doxodume
OtcpoueHuTe fanbuy ce NMpU3HABaT Mo GalaHCOBUA METOM 33 BCHYKH BPEMEHHH Pa3iMKM KbM OTYETHATA JaTa,
KOMTO Bh3HMKBAT MEXKAY [JaHbYHATA OCHOBA HA AKTUBUTE U MACUBUTE U TeXHUTE GaaHCOBU CTONMHOCTH.

OTcpoquu JaHbYHU NMacCHUBU Ce TNPHU3HABAT 32 BCUUKHU obnaraemu BPCMCHHH pa3jIMKH:

®  OCBEH /IO CTEMEHTa, 10 KOATO OTCPOYEHHMAT AAHBUEH MACHB Bb3HUKBA OT MbPBOHAYAIHO NPWU3HABAHE HA
aKTMB WM MacHB OT [Jaf€HA CHEKa, KOATO He € OH3HeC KOMOHHALIMS ¥ HEe BJIUAE HUTO BBHPXY
CYETOBOJHATA Neyana, HUTO BbPXY AaHbYHATA Neyanba WM 3ary6a KbM MOMEHTA Ha W3BBDIIBAHE HA
cnenkara; v

L4 3a obnaraemu BpEMCHHHU DAa3jIUK{, CBBbP3aHH C WHBECTMUMM B [AbUIEPHU JPYXKECTBA, ACOLMUPAHU
NMpEANPHATHA W YyHacTWsA B CbBMECTHU MPEANPUATHS, OCBEH 10 CTEMNEHTA, A0 KOATO I[py)KeCTBOTO € B
CbCTOSAHHE 1a KOHTPOJMpa BpEMETO Ha 06paTHOT0 MpOosABJIEHHE Ha BpPpCMEHHaTa pasjiika U CbIECTBYBA
BEPOATHOCT BpEMEHHATA pa3jinka Jia HE C¢ NMpoABH 06paTHO B MMpEABUAHMO Obaelne.

AKTHUBH 1O OTCPOYCHHM JAHbUM C€ NMPU3HABAT 32 BCUYKH HAMAJISEMU BPEMEHHHU pa3/inKHy, NPEHECCHH HECHU3TNON3BaHU
JAaHBYHU KPEAUTHU H HEU3NOJI3BAHHU JAaHBbUHU 3ary6u, A0 CTENEHTA, 10 KOATO € BEPOATHO 1a € HaIHLUEC obnaraemMa
neqa.n6a, cpeuy KoATOo na 6bJaT M3MOI3BAHM HaMalgeMMTE BPCMCHHH pa3/inKH, MPCHECEHUTE HEU3NON3BAHH
JaHbYHHU KPEAUTHU U HEU3NOJ3BAHUTE JaHbYHHU 3ary6u:

L OCBCH aKO OTCPOYCHHAT JaHBYEH aKTUB Bb3HMKBA OT ITbPBOHAYAIHO NPU3HABAHE HA aKTHUB WK NacuB OT
JafeHa CAENKa, KOATO He € Ou3Hec KOMOWHALMS U HE BMSE HUTO BbpPXY CHE€TOBOAHATA neuanba, HUTO
BbpPXY AaHbHHATAa nevanba unu 3ary6a KbM MOMECHTA Ha U3BBPLIBAHE HA CACIKATA, U

® 33 HamasseMM BPEMEHHM Pa3iKH, CBbP3aHM C MHBECTULUMH B JBIIEPHM APYXKECTBA, aCOLUHMPAHH
NPEANPHUATUA U Y4aCTUA B CbBMECTHH MPEANpPUSITUS, OTCPOUSH JaHbUEH aKTHB Ce NMPH3HABa €JMHCTBEHO
10 CTEMNEHTa, IO KOATO MMa BEPOSTHOCT BPEMEHHATA Pas/vKa la ce NposiBu 06paTHO B 0603puMO Gbielle
v J1a Obje peanusnpaHa obnaraeMa neyanta, cpelly KOsTO 1a Ce ONON30TBOPH BPEMEHHATA Pa3iiMKa.



ABTO IOHHUOH I'PYN AJ
NMOACHUTEJIHHU BEJIEXKH
3a roauHara, npukmouBalua Ha 3 aexeMBpu 2011 r.

2.2 O6obmenHe HA CHIIECTBEHHTE CYETOROIHH MOJIHTHKH (npoabkeHHe)

B) laHbuH (mpoasinkenue)

Omcpouen danvk 6bpxy doxodume (npoovasicenue)

ApyxecTBoTo M3BBPLIBA Mperie/l Ha GanaHcoBaTa CTOMHOCT Ha OTCPOUYEHHTE JAHBYHH aKTHBU KbM BCAKZ OTUETHA
Aata W s HamaniBa 10 CTENEHTa, 0 KOSTO BEYE HE € BEPOATHO Aa Oble peaM3MpaHa IOCTaTb4HA Obnaraema
neyanGa, KOATO 1a NO3BONABA LIENIUA UM HaCT OT OTCPOUYEHUS JAHBUEH aKTUB 112 Ob/C Bb3CTAHOBEH. Henpusnarure
OTCPO4EHH NaHbYHH AKTHBH CE NPEPA3IJIEKAAT KbM BCAKA OTYETHA aTa M CE NPM3HABAT JO CTENEHTA, 10 KOATO €
CTaHAJ10 BEpPOATHO Aa Obie peanusupaHa Gbieia obnaraeMa neuqana, KOSTO Ja MO3BOJH OTCPOUEHUA JlaHbUeH
aKTHB 11a ObJe BL3CTAHOBEH.

OtcpouennTe JaHbYHM aKTHBM M TIACHBHM Ce OLEHABAT MO JaHbYHUTE CTABKH, KOMTO CE OYAKBA 1a GbIaT B CUia 33
MEpHOJA, B KOHTO aKTHBLT CE PEain3vpa WM NMacHBbT Ce YPeaH, Bb3 OCHOBA HA JAHbUYHMTE CTABKM (U JAHBUHHM
3aKOHH), IeACTBALLM WM BE3/TH B CUIA, B 3HAYUTE/IHA CTENEH, KbM OTUETHATA [IaTa.

OTcpoueHHTe NaHBUM, CBBLP3AHM CbC CTATHM, MPU3HATH M3BbLH nevyanbata Wi 3arybaTa, ce NpHU3HaBaT W3BbH
nedanbara UM 3ary6ata. OTCPOUEHHTE NaHbIM CE TMPH3HABAT B 3aBUCHMMOCT OT CBLP3daHAaTa ¢ TAX clieJKa Wik B
ApYrus BceoOXBATEH IOXOM, WK JUPEKTHO B COBCTBEHHS KanuTal.

Jlpy’eCTBOTO KOMMEHCHPA OTCPOYEHN JaHb4YHM aKTMBM M MACHBH CamO TOraBa, KOFATO MMa 3aKOHOBO 1paBo Ja
Npucnaja TeKYIUH AaHbYHN aKTHUBH CPElLY TEKYIUM JaHbUHH NMAacHBU U OTCPOYEHHTE JaHBYHM AKTHRH U MACHBH CE
OTHACAT 110 MaHbUHU BbPXY N0X0JA, HANOKEHH OT €IMH U CbL JaHBYEH OPraH 3a €1HO U CbLIO AAHbYHO3AAbIDKEHO
NpearnpUaTHe.

AHanvk 6vpxy dobosenama cmornocm (I7]C)
[Ipuxonure, pa3xoaute u akTUBHTE ce mpu3HaBat HeTHO ot JJIC, ¢ H3K/IIOUEHHE Ha cllyyauTe, KOraro:

e JUIC, Bb3HMKBALL NPH NOKYNKA HA AKTUBH UM YCIYTH HE € Bb3CTAHOBHUM OT NAHBYHMTE BAACTH, B KOHTO
cayyadn JJJIC ce npusHaBa KkaTo 4acT OT leHaTa Ha NpuIOGMBAaHE HA aKTUBAa WIM KaTo 4acT OT
ChOTBETHATA PA3X0JHA MO3NLMKSA, KAKTO TOBA € YMECTHO; H

® B3CMAaHMATA U 3abJDKEHUATA, KOMTO ce oTuHTAT ¢ BKoueH JIJIC.

Hernara cyma Ha JIJIC, Bb3CTaHOBMMA OT WM ABJKAMA Ha NAHbYHHTE BJACTH, C& BKJIIOYBA B CTOMHOCTTA HA
B3EMAHUATA WIIH 3aJb/DKEHUATA B OTYETA 33 (UHAHCOBOTO ChHCTOSHHUE.

r) loxoau Ha nepcoHasIa NPU MEHCHOHUPAHE

CbriacHo 6brapckoTo TPYAOBO 3aKOHOIATENCTBO, JpyKeCcTBOTO KaTo paBoToaaTes, € 3abIKEHO A U3IUIATH ABE
WK WmecT OpPYTHM MECEUHH 3alaTH Ha CBOMTE CJIYXMTENM NPH NMEHCHOHMPAHE, B 3aBUCHMOCT OT MPOC/YKEHOTO
BpeMe. AKO CITYXHTENAT e paboTui npH chluus paGoToaaten npes nocieauute 10 rouHU OT TPYAOBHA CH CTaX,
TOR TpsibBa fa NONyYM IECT GPYyTHM MeCeuHM 3aIUIaTH NPU NMEHCHOHHPAHe, a ako € paboT No-Manko or 10
TOJIMHH TIpH CbIUs paboTonarel — ABe OPYTHH MECEYHH 3arulaTy.



ABTO IOHHOH I'PYI1 AJ]
MNOSACHUTEJHH BEJEXKU
3a roaunHara, npuknouBaina Ha 31 nekemBpu 2011 r.

2.2 O6o6menne Ha CHLIECTBEHHTE CIETOBOHN MOTHTHKY (mpoab/KEHnE)

A) OUHAHCOBH MHCTPYMEHTH — bPBOHAYAJIHO IIPH3HABAHE U NOC/IEABALIO OLICHABAHE
¢  (DHHAHCOBM AKTHBH

[TpBonavanHo npusHaBane

®uHaHcoBMTE akTHBH B obxBara Ha MCC 39 ®unancosu UHCMPYMEHMU. NPUSHABAHE U OYEeHABAHe Ce
K1acMpUUMPAT KaTo GMHAHCOBH AKTHBH, OTYUTAHH 1O CTpaBelIMBa CTORHOCT B nevyanbaTta WiM 3aryGara, MM KaTo
33CMH M B3CMaHWA, WM KATO HHBECTULMM AbPKAHH /10 MAJEK WIM kaTo (PUHAHCOBH akTHRH Ha pasnonoxeHue 3a
npoaxba, UM KaTo AePUBATHBH, ONPEIEICHH KATO XCIDKMpalld HHCTPYMEHTH TIPU e(EKTHBHO XeKUpaHe, KakTo

TOBA € 10-YMECTHO. [IpyeCTBOTO onpezens KIacHdUKALMATA Ha CBOHTE (UHAHCOBH aKTHBH NIPY THPBOHAYATHOTO
MM MPU3HABAHE.

(DUHAHCOBUTE aKTHUBH CC TIPU3HABAT MNbPBOHAYAIHO 110 clipaBeajiiBaTa WM CTOﬁHOCT, e, B cnyl{aﬁ Ha
HHBECTHLIUH, KOUTO HE CE OTYMTAT MO cnpaBejiiBa CTOMHOCT B nevanbara wiu 3ary6aTa, pasxoauTe no caeykara,
KOUTO C€ OTHACSAT NMPAKO KbM HpHﬂOﬁl/lBaHeTO Ha Cbl/lHaHCOBl/lﬂ aKTHUB.

[Tokynkute unu nponaxGu Ha (PUHAHCOBM AKTUBM, YHMUTO YC/IOBHS H3UCKBAT MPEXBBPJISIHETO HA aKTHBA Mpes
TIEPUOLL OT BPEME, YCTAHOBEH OOMKHOBEHO € HOPMATHBHA pa3nopealda WM AefCTBAlIA MPAKTHKA HA ChOTBETHHS
nasap (pe10BHM NOKYIKH), Ce NPU3HABAT Ha IaTaTa Ha ThPIyBaHe (CAEIKATA), T.e. HA NaTATa Ha KOATO JpyxecTBoTO
€€ € aHrXKUPANo Ja KyNH1 WK NPOAAJE AKTHBA.

PuHaHCOBUTE aKTHBH Ha JIpyXKeCTBOTO BKIIOYBAT NMAPHUHU CPEACTBA H NapuYHH €KBHBAICHTH, ThPTOBCKU U APYTH
B3EMaHW, NPENOCTABAHH 33EMH, HEKOTHPAHU MHBECTULMU U APYTH PUHAHCOBH AKTHBH.

TMocneasammo onensisaHe

[Mocaenpaioro OLICHRBAHC Ha (I)ldHaHCOBl/lTe aKTUBH 3aBUCH OT TAXHATa KJ'laCl/lePlKal.ll/lﬂ, KaKTO CJ¢aBa.:

3aemu u ezemanus

3aeMuTe U B3EMAHUATA Ca HEIEPHUBATUBHU (UHAHCOBU AKTHBH C (PMKCHpaHH UM ONpEeNAeMH NAAHHSA, KOUTO
HE Ce KOTUpAT Ha aKTUBEH nasap. Te Bb3HMKBAT, Korato J[pyecTBOTO 1aBa NAapU4HM CPEACTBA, CTOKH MM YCIyrH
JMPEKTHO Ha aeGurtopa Oe3 HaMepeHue [a ThPryBa ¢ Te3u pasueTu. Te ca BKIIOYEHH B KPaTKOCPOUHH aKTHBH, C
M3KIIOYEHUE HA TE3H C najaex nosede oT 12 meceua cnej jatara Ha GanaHca, KOHTO ce KIacUM(UUMPAT KaTo
ABArOCPOYHH. 32€MHTE W B3EMAHHATA CE BKJIIOYBAT B ThPIrOBCKM M IPYTH B3EMaHHUs B CUETOBOIHUS Ganauc.

OrnucBane
DUHAHCOB aKTHB (MY, KOTATO € MPHIOKHUMO, YacT OT (PMHAHCOB AKTUB WM HacT OT rpyna oT ¢XOAHH (PHHAHCOBH
aKTHUBH) CE OTIUCBRA, KOTaTo:

JOrOBOPHUTE NpaBa BbPXy MAPUYHUTE NOTOLUM OT PUHAHCOBHS AKTHB Ca UITEKIH;

AOTOBOPHHTE MPaBa 3a I10Jy4aBaHe Ha NAPUYHN NOTOLK OT GUHAHCOBHS AKTHB Ca NPEXBbPJIEHH WK
HpyKeCTBOTO € NPHENo 3aIb/XXKSHUETO @ MNIATH HANBJIHO NOJTy4EHHTE NapHYHU NOTOLUH 6€3 ChLIECTBEHA
3a6aBa KbM TpeTa CTpaHa upe3 CriopasyMeHue 3a NIpexBbpJlsiHe; IpH KoeTo (a) JIpyxKecTBOTO €
NPEXBBLPIIUIIO B 3HAUHTEJIHA CTENEH BCHYKH PUCKOBE H TNOJI3H OT COOCTBEHOCTTA BbPXY (PHUHAHCOBUSA AKTHB;
unu (6) lpyxecTBOTO HUTO € NPEXBBLPIINIIO, HUTO € 3aMa3niio B 3HAUMTENIHA CTENEH BCUYKH PHCKOBE M
NOJ3K OT COOCTBEHOCTTA BLPXY (PHHAHCOBHS AKTHB, HO HE € 3aNasuilo KOHTPOJIA BbPXY HEro.

Koraro pr)KeCTBOTO € NPCXBbPJIMJIO JOrFOBOPHUTE CH Mpaka 3a M0Jy4YaBaHC Ha NMapHYHH MOTOLM OT (bl/lHaHCOBl/lfl
AKTHB WJIM € BCTBIIWIO B CMIOpa3yMeHHe 3a NPEXBbPJISIHE U HHUTO € NMPEXBBLPJIWIO, HUTO € 3ana3ujlo B 3HAYHUTECITHA
CTENCH BCHUYKHU PUCKOBE U INOA3H OT cobcTBEeHOCTTa BbLpPXY (bl/lHaHCOBI/IH aKTHB, HO € 3arna3njio KOHTPOJ1a BbPXY HEro,
TO NMpoAbJKaBa Aa NPU3HABA NMPEXBbPJICHHA quchoa AKTHB 10 CTCNECHTA HA NPOABbKABAILOTO CHU YYaCTHE B HEroO.
B To3n Cﬂy‘laﬁ pr)KGCTBOTO [IpU3HaBa W CBBLP3aHOTO 3aAb/IKCHUC. HpeXB’pr’[CHHS{T aKTHB H CBBP3aHOTO
3aAbJDKEHUE ce OUECHABAT Ha 06a3a, KoATO OTpassBa MpaBara 4 3aa1b/IXKCHHUATA, KOUTO IIPY)KCCTBOTO € 3anasuijo.

CreneHTa Ha NpoABLJIKABAINOTO YHACTHE, KOETO € NOA (bopmaTa Ha rapaHlHs 3a NpeXBbPJICHUA aKTHUB, C€ OLICHsIBA
o no-HuCkara OT M'bPBOHAYANIHATA fajaHcoBa CTOMHOCT HA 4KTHBA W MakcuMallHaTa CTOMHOCT Ha
BB3HArPaXJICHUETO, KOCTO MOXKE 13 C€ HAJIOXKHU Ja 6bJie Bb3CTAHOBEHO OT Ilpy)KGCTBOTO.
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ABTO IOHHOH IPYII A}
NNOSACHUTEJIHU BEJIEXKKH
3a roguuara, nprknoyBaia Ha 3 1 nexkemspu 2011 r.

2.2 O6061enne Ha CHIIECTBEHUTE CYE€TOBOHH MOJHTHKH (IPOIBJIKEHHE)

ll) PDuHaHCOBH HUHCTPYMEHTH — NbPBOHAYAJIHO NpH3HABaHE M 110CJ1€IBAIIO OlleHABAHEe (npom,.mlcenue)

Ob6e3nenxa Ha hpUHAHCOBH aKTHBH

K®M Beska oTuerna nara Jlpyxecrsoro NpaBU NMpPELEHKa AaIH CbUIECTBYBAT OOEKTUBHHU AOKA3aTe/CTBA, Ye NajcH
(DMHAHCOB aKTMB WM rpyna OT (GUHAHCOBM aKTUBH MOXE 1a e obesueHeHa. PUHAHCOBHAT aKTMB MM IpynaTa oT
(pHHaHCOBM akTHBM ce cuuTa 3a 06e3leHeHa, KOraTo CBUIECTBYBAT OOEKTHBHM JOKA3aTe/ICTBA 3a OBe3leHKa B
PE3YJITaT HA €[HO WM NOBEYE CHOWTHSA, KOHTO Ca Bb3HMKHAIM C/E] [TbPBOHAYATHOTO fIpU3HABAaHE HA aKTHUBRA
("cpbuTne 3a noHeceHa 3ary6a™) M ToBa ChOUTHE 33 MOHECEHa 3ary0a oka3Ba BJIMSAHHE BbPXY OYaKBaHUTE ObACLiH
NMapHiHK NOTOUM OT (MHAHCOBUA AKTMB WM IPYNaTa OT (PMHAHCOBM aKTHBH, KOMTO MOrar 4a Obaar HamexaHo
oOueHenu. JlokasarencTsara 3a 06e3ueHka MOraT a BKITIOUBAT KHAMKALMH, Ye JUTbKHULH WK Tpyna oT LIbXKHHLH
U3NUTBAT CEPUO3HH (PUHAHCOBH 3aTPYAHEHHS WM Ca B HEU3IThJIHEHHE WIH APOCPOYHME MPH W3IIALIAHETO HA JINXBU
WIK TNaBHULH, WIH BEPOSTHOCT Ja OOGABAT HEMIATEKOCHOCOGHOCT/CBBPX3aMIBKHANOCT WIM Aa npeanpuemar
(puHaHCOBa peopraHM3aLMs, WM KOraTo HaGMI0NaBAHM JAHHH MHIUKUPAT U3MEPUMO HaMajleHHE B OYAKBAHHTE
ObIewy NapuyHK MOTOLM, KaTo HANPUMEP NPOMEHH B NPOCPOUHUATA WM HKOHOMMYECKH YCIOBMA, KOUTO €a
CBBP3aHHU C HEH3MbJIHEHUSA OT CTPaHa Ha ATbKHULMTE.

¢  (MHUHAHCOBH NACHBH

MupeoHauanHo npu3HaBaKe H OLUEHSIBaHe

®uHaHcoBUTE nacuBH, B obxBata Ha MCC 39, ce KIacH(pUUUpaT KaTo (PUHAHCOBU NACHBH, OTYHTAHH TO
CnpaBe/IMBa CTOMHOCT B nevanbara wiu 3ary6ara, WM KaTo 3a6MH U NPUBJIGUEHH CPEACTBA, WU KATO JEPUBATHBH,
KOWTO ca e(eKTHBHM Xe/KMDAlld MHCTPYMEHTH, KaKTO TOB2 € TO-YMECTHO. JpyxecTBOTO onpeaens
KnacuprKauusTa Ha CBOUTe HUHAHCOBHM NACHBH NPH MbPBOHAYAIHOTO UM NIpH3HABAHE.

(DUHAHCOBUTE MACUBHU ce NPHA3HaBaT NbPBOHAYANHO MO cripaBeJ/INBaTa UM CTOHHOCT, IITIOC, B Cﬂy‘[aﬁ Ha 3a¢MHU H
MPUBJICYCHHU CPEACTBA, Pa3sXOAUTE MO CHEJKATa, KOUTO CE OTHACHT TNIpAAKO KbM l'lpPU]O6ldBaHeT0 Ha Q)l/IHaHCOBI/I}l
IacHas.

(DUHAHCOBUTE NMACUBH HA pr)KeCTBOTO BKJIKOYBAT TBProBCKH U JPYTH 3abJKEHUA U JIUXBOHOCHU 3aEMHU.

OTnuceane
(DHHAHCOB NAcHB Ce OTIMCBA, KOraTO TOH € TOoraceH, T.e. KOTATO 3aIb/DKEHHETO ONpeAeneHo B JOroBopa €
OTMa/HANI0 WK € aHYJINPAHO WIU CPOKBT MY € U3TEKbJL.

Koraro CbUICCTBYBAIILL q)PlHaHCOB nacuB Oble 3aMEHEH C Apyr OT CbHIUA KPEAUTOP MPH 3HAYUTCIIHO pa3iNyHHU
YC/IOBHA HMNW YCJIOBHATA Ha CBHUIECTBYBalUlMg Iacus 6bAar CbUIECTBEHO Moundmuupaun, Ta3u 3aMsHa HIH
MOllH(pl/lKaLll/lﬂ CC TPETHPaA KaTo OTMMUCBAHE HA MbPBOHAYATHUA NACUB U NpHU3HaBaHE Ha HOB MAacHUB, a pa3jiMKaTa B
ChOTBETHHUTE BaNaHCOBH CTOHHOCTHU ce NMpu3HaBa B OTYETA 32 BCeOOXBATHHS TOXOA.

¢) KomnencnpaHe Ha GMHAHCOBH HHCTPYMEHTH

DUHAHCOBUTE aKTHBH M (DMHAHCOBWTE MACHBHM CE KOMIEHCHPAT W HETHATa CyMa C€ NpeACTaBs B OTYETA 3a
(pMHAHCOBOTO CHCTOAHHUE, KOTATO M CAMO KOTaTo, € HAIMLE IOPHAMECKH YNPAKHAEMO NPaBo 3a KOMIEHCHPAHE Ha
NPU3HATHTE CYMU U JIpy>KEeCTBOTO MMa HAMEPEHHE 3a YPEKAaHe Ha HeTHa 0a3a, Wiin 3a €IHOBPEMEHHO peaiu3 MpaHe
Ha aKTHBHTE U Ypex/JaHe Ha NacHBHTe.

%) CnpaBeyinBa CTOMHOCT Ha PHHAHCOBHUTE MHCTPYMEHTH

KbM BCsiKa OTYETHA aTa CTpaBe/IMBATA CTOHHOCT HA (PUHAHCOBHM MHCTPYMEHTH, KOMTO CE€ ThPTyBAaT aKTHBHO Ha
nasapure, ce onpejeis Ha 6a3a HA KOTHPaHH Ma3apHHU LEJIM WK KOTHPOBKU OT AUITLPH (LEHH ,,KYNyBa” 3a IbJrH
NO3ULIMM M LieHH "npojaBa” 3a KbCH NO3ULMHK) 6e3 1a ce NpUcNaaT pasxoau Mo CAeSKaTa.

Cnpaseanisara CTOHHOCT Ha (GMHAHCOBM MHCTPYMEHTH, 3@ KOMTO HAMA aKTHUBEH Na3ap, ce ONpeaens ¢ NOMOILTa Ha
TEXHUKH 32 OLeHsBaHe. Te3u TEXHUKK BKTIOUBAT M3MON3BAHE HA CKOPOLIHH Na3apHU NPEKH CAEAKH; TIPENpPaTKH KbM
TeKyllaTa CrpaBe/UinBa CTOWHOCT Ha JApYr MHCTPYMEHT, KOWTO € B 3HAYMTedHa CTENeH ChIUUf, aHaU3 Ha
AUCKOHTUPAHMTE NapHUHK MOTOLHM W APYTH MOJIENH 32 OLEHKA.
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ABTO IOHUOH I'PYII A/l
NMOACHUTEJIHU BEJEXKHU
3a roguuara, nprkousama Ha 3 1 nexemspu 2011 r.

2.2 Obo6menne Ha CHIIECTBEHHTE CYETOBOJHH MOJTHTHKH (mpoabJKeHHe)

3) OcHoBeH KanuTaJ
OCHOBHMAT KanuTaN € NpeACTaBEH M0 HOMUHAIHATA CTOHHOCT Ha H3JaICHATE U NMNATEHU akuuu. ITocThnneHusaTa oT
H3MANEHH aKLMK HA TAXHATA HOMHHAJIHA CTOHHOCT Ce OTUMTAT KATO NPEMHItHH Pe3epBy.

1) UMOTH, MaLlIKHK U CLOPBKEHUA

HWmotnte, Mauwnuute ¥ ChOpBKEHMATA Ce OTYUMTAT MO LEHAa Ha npunoOMBaHe, HamalieHa C HATpyNaHuTe
aMOpTH3aLMK W HATPYNAHUTE 3aryOu oT oGe3ueHKa, ako UMa Takusa. LleHata Ha NPUAOGHBAHE BKTIOUBA W Pa3XOIHN
33 NOAMAHA HA 4acTH OT MALIMHHTE M CbOPBKEHHATA M PA3XOAM 10 3a€MHM [0 ABLITOCPOYHM AOTOBOPH 3a
CTPOUTEJICTBO, NPH YCIIOBUE, Y€ OTTOBAPAT HA KPUTEPHMTE 3a NMPU3HABAHE Ha aKTHB. [1py M3BbPLIBAHE HA Pa3XoaH
33 OCHOBCH NpETJIe/l Ha MalllHA H/WJIM ChOPBKEHHE Te Ce BKIIOUBAT B GANaHCOBATA CTOMHOCT Ha CHOTBETHHS aKTUB
KaTo pasxolin 3a NOAMsHA, NPH yCJOBHE Y€ OTrOBApAT HAa KPUTEPHMTE 3a NMpU3HaBaHe Ha akTHB. Bcuuku apyru
Pa3Xx0iu 3a PEeMOHT W MONAPBAKKA CE& NPU3HABAT B OTYETA 3a BCEOOXBATHUS NOXON B MEPHOAA, B KOHTO ca
M3BBPLICHU.

AMOpTl’B&LlHHTB ce M3umMcnsaBar Ha 6a3a Ha JIMHeHHNs METO/J] 32 CPOKa Ha MOJIC3HHUS »)KUBOT HA aKTUBUTE.

”MOT, MallMHa W CHLOPBKECHHUE Ce€ OTHUCBA npu npouamGaTa MY HJIH KOraTO HE C€ O4YaKBaT HHUKAKBU ObAeIlH
HKOHOMHYECKH H3roJM OT HEroBOTO MW3MOJI3BAHE WIU npu ocBobOOXaBaHe OT Hero. Ilevanbure unu 3ary6me,
Bb3HUKBaAIIH Nnpy OTIHUCBAHETO HA aKTWBa (l'lpCIlCTaBJlﬂBaUJ.H pa3inkaTta MEXAY HETHUTE MOCTBLILVIEHUS OT
npouamﬁaTa, aKo HMa TakMBa, ¥ DanaHcoBaTa CTOWHOCT Ha aKTHBa) €€ BKJIIOYBAT B OTUETA 33 BCCOOXBATHHS n0oxoj,
KOraro akTUBbT ObJie OTNHCAH.

B Kpasd Ha BCsAKa ¢uHchoaa roapHa ce H3BbpLIBA MNPErjea Ha OCTATbYHUTE CTOHHOCTH, TIONE3HUSA KUBOT M
NPpUIAraHUTE METOAM Ha aMOpTH3allusgs Ha aKTUBUTE M aKO OYaKBaHMATA ce pasnniyaBaT OT MNPEAXOAHHTE
l'lpHGIII/BHTCJ'[HI/I OHEHKH, MOCIECAHUTE CC MPOMEHAT B 6b et nepuoau.

#) JIu3unr

OHpCLICJ'[ﬂHCTO JaJli JaJ€HO CNOpa3syMCHHE NpEICTaBiigBa WIH CbAbpiXKa JTU3UHI CE€ 6a3upa Ha CbIIHOCTTA Ha
CNOpasyMEHHUETO B HErOBOTO HAYyallo U M3UCKBA OLEHKA OTHOCHO TOBA JaIH W3MTbJAHEHUETO Ha CHIOPAa3yMCHUETO
3aBHCH OT U3NOJA3BAHETO HA KOHKPETEH aKTUB WM AKTHBKW H Jaju CMOpPasyMEeHUETO MNPEXBBPJIA MPABOTO 34
H3MNOJi3BaHE HA aKTHBa.

ﬂpywcecmeomo Kamo nu3unzononyyamen

ﬂpy)KeCTBOTO Knacu(buunpa JIU3NHIOB JOTOBOpP KaTo (bpmchoa JIU3MHT, aKO TO MPEXBLPJIA B 3HAYUTCIIHA CTCIICH
BCHUYKH PUCKOBE U U3roAu OT cobcTBeHOCTTA BbpXY HACTUA aKTHUB. B nHawanoro Ha nu3MHroBus CpoK (bl/lHaHCOBl/lﬂ
JIM3UHI C€ NMPU3HABa KaTO aKTUB W NACHUB B OTYETA 3a (Tl)MHaHCOBOTO CbCTOSHUE C pasMep, KOWTO B Ha4yaJloTo Ha
JIN3MHIOBUS OTOBOP € paBE€H Ha CrpaBejiMBaTa CTOMHOCT Ha HA€TUsA aKTHB WJIH aKO € Mo-HUCKA, 110 HacTosfAllaTa
CTOMHOCT HA MUHUMAJTHUTE JIM3UHIOBHU rmiaawanus. JIM3UHrosuTe mialaHus ce pasnpeaeaaT MexXay q)l/IHaHCOBPlTe
pa3xod U HAMAJICHUETO Ha 3aJbJKEHUETO I10 JIM3UHIA Taka, 4¢ aa ce MOJY4YH NMOCTOAHEH JIMXBEH MPOUEHT BBPXY
OCTaBaLIOTO Call 0 Ha 3a4b/DKEHUETO. PUHAHCOBUTE pa3xoJu c€ npusHaBaT JUPEKTHO B OTYETA 32 BCceoOXBaTHUSA
J0X0/1.

AKTHBHTE, NPUAOGUTH TIpU YCJIOBUATA HAa (PUHAHCOBH JIM3MHI CE€ aMOPTH3MPAT 3@ CPOKA Ha MONE3HHS XUBOT Ha
aktuBa. Ako o6aue HAMA pasyMHa CTENeEH Ha CHrypHOCT, ue JIpyKecTBOTO 1mie npuaobue cOGCTREHOCTTA BhPXY TAX
A0 Kpas Ha CPOKa Ha JIM3MHIOBMS AOrOBOP, AKTUBUTE C€ aMOPTH3MPAT Npe3 IO-KPATKHUs OT ABATA CPOKA - CPOKa Ha
NOJIE3HUA KUBOT HA aKTHBA UJIM CPOKA Ha JIM3UHIOBUA [JOTOBOD.

Jlu3unrosure nnaliaHUATa 10 JOroBOpH 3a ONEPATUBECH JIM3UHI C€ NMPHU3HABAT KAaTo pa3xol B nevanbara unu
3ary6aTa Ha 6aza IMHEeHHUS METOJ 3a CpOKa Ha JTU3WHTOBHSA IOIOBODP.
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ABTO IOHHUOH I'PYIN AJ
INOACHUTEJIHU BEJIEXKKH
3a roauHara, npuKouBaina Ha 3 1 nekemspu 2011 r,

2.2 O606menne Ha ChLIECTBEHHTE CHEeTOBOJAHH NOJHTHKH (NIPOaAbJIKEHHE)

i) JIu3HHT (Mpoab/kenue)

Hpyacecmsomo kamo nusunzodamen

JlusuHros norosop, mpu Koiito JIpykecTBOTO 3ama3Ba B 3HAYMTEIHA CTENEH BCMUKHU PHCKOBE M W3roAM OT
COOCTBEHOCTTA BBPXY HAETUS AKTUB, ce KJ1acU(pULMpa KaTo ONepaTHBEH JM3MHT. [ThpBOHAYANHUTE MpeKH pasxoau,
M3BBPIIEHH OT JIpy)XKeCTBOTO, BbB BPb3Ka C AOTOBAPSHETO H YPEXKIAHETO Ha OMEPATHBEH NIU3UHT Ce NPUOABAT KbM
GanaHcoBaTa CTOWHOCT Ha HAETUS aKTHB U CE NpU3HABAT KATO PasXo Npe3 Lenus CPOK Ha JIM3WHFOBHA JOrOBOP Ha

ChillaTa 6a3a KaKTO NH3MHTOBMTE MPUXOAM. YCJOBHHTE HAEMH CE MPU3HABAT KaTo MPUXOAN B NEpPUOAA, B KOUTO
6baar 3apaboTenu.

k) Pazxoau no zaemnu

Pasxonu no 3acMH, NPAKO CBBP3AHH C ledJ.IOGI/lBaHeTO, U3rpaXAaHCTO WM NMPOH3BOJACTBOTO Ha aKTHUB, KOHTO Nno
HEOOXOAUMOCT OTHEMA 3HaYUTCJIEH NEpUOA OT BpeMe, 3a Ja Ce NOArOTBH 3a npe€aHa3HAYCHUETO CH WJM 34
npona>K6aTa CH, C€ KalrUTaAJIM3UpaT KaTo HacT OT Heropara LeHa Ha npuno6uaa}{e. Beuuxu ApPYyTy pa3xonu no 3acMu
CC OTUUTAT KaTO pa3xon B nepuoaa, B KOMTO Bb3HMKBAT. Pa3xoJurTe Mo 3aeMU BKIIOYBAT JUXBUTE U APYryd pa3xoay,
KOUTO I[py)KeCTBOTO H3BbPIIBA BbB BPB3Ka C NOJly4aBaHETO Ha MPHUBJICUEHHU cpeacrsa.

lpyeCcTBOTO KallMTanu3Mpa pasxouTe 110 3aeMH 32 OTTOBAPAILM HA U3NCKBAHMATA AKTHBH, KOTATO H3rPAXIAHETO
€ 3af04Hano Ha Unu cnex | suyapu 2009 r.

J1) HematepnasaHu akTuBH

Hemarepuanuure akTvBu, MpUIOGUTH OTAENHO, Ce OUEHABAT IThPBOHAYANHO NO LEHA Ha npuaoGusaxe. Ciex
TbPBOHAYANHOTO MpPY3HABAHE HEMATEPHAIHUTE AKTHBM Ce€ OTHUTAT MO LeHa Ha NpUAOGMBAHE, HamalieHa ¢
HATPYNaHUTE aMOPTH3ALIMK U HATPYNAHUTE 3aryGu oT o0e3LeHKa.

[Tone3nusT xuBoOT Ha HCMATCPHAJIHUTE aKTHBU € OMNPEAC/ICH KaTO OrpaHHUYEH.

HeMaTepua.nHuTe AKTUBHU C OIPAHMYCH MMONE3EH XUBOT CC AMOPTU3UPAT 3a CPOKA Ha MOJIE3HUA UM XKHUBOT 4 ce
TCeCTBAT 34 0663HCHK3, KOraTo CbLICCTBYBAT WHIHUKALUH, 4e CTOMHOCTTa UM € oOe3lieHeHa. AMOpTPBallMOHHHﬂT
NEpUOaL U METOABT 32 aMOPTU3aLIMA HA HEMATEPHAJIHUTE AKTUBH C OrPaHHUYECH MOJIE3EH XKHUBOT CE NMpErjiexkaaT Haii-
MAJIKO B Kpas Ha BCAKa (bMHaHCOBa roavHa. HPOMCHHTC B OYAaKBaHUA MOJIE3CH XUBOT WIH MOJE] Ha KOHCYMUpaHE
Ha 6baelITe MKOHOMHYECKH H3roJin OT HEMaTepHAIHUSI aKTUB CE OTYMTAT YpPE3 NMPOMAHA Ha aMOPTH3ALMOHHHUA
CPOK WJIM METOA U CE€ TPETUPAT KATO NPOMSHA B ﬂpl/l6ﬂl/l3HTeHHHTe CUYETOBOJHM OlLeHKH. Pazxoaure 3a aMmopTHU3auus
Ha HEMATCPHAJIHUTEC AaKTHUBH C OTrpaHH4YE€H TI0JIE3€H XHUBOT Ce€ KnacudmunpaT Mo TAXHaTa ¢yHKuHﬂ B OTHETA 34
BCceoOXBaTHUA A0xo1, C’b06pa3H0 HU3ION3BAHCTO (npeuHa:;HaquneTo) Ha HEMATEpUAJIHUA aKTHB.

[Teuanbure unu 3ary6me, BBb3HUKBALlKY TMPH OTIUCBAHETO HA HEMATCPHANICH AKTUB, MPEACTABIsABALIKA pa3ivKaTa
MeXIAy HETHHUTC NOCTBIUICHHA OT npouax<6aTa u OanaHcoBaTa CTOMHOCT Ha 4KTHBa, CC¢ BKJIIOUBAT B OTYETA 33
BceoOXBaTHUSA JIOXO[I, KOTaTo akTUBBT ObJie OTINHCAH.
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ABTO IOHHOH I'PYM AL
MOSACHHUTEJIHM BEJIEXKKHU
3a roamHara, npukmouBaiua Ha 31 nekemBpu 2011 r,

2.2 O606u1eHNe HA ChINECTBEHUTE CYETOBO/IHH NOJHTHKH (IPOAbJIKEHHE)

M) MaTepuanuu 3anacu

MaTepua.nHme 3anacu ce OLCHABAT M0 MO-HUCKATA OT Ce0eCTOUHOCTTA U HETHaTa peaiu3vpyema CTOHHOCT.

Pa3x01mTe, HAlpaBeHH BbBB Bpb3KA ¢ JOCTABAHETO Ha MaTCpHatHUTE 3amacH A0 TAXHOTO HaCTOSLIO
MECTOTMOJIOKEHHE W CbCTOSAAHUE, C€ OTUMUTAT KAKTO cjienBa:

Marepuanu ~ Jl0CTaBHa CTOHHOCT, onpejefeHa Ha (a3a Ha MeToza »CPELHOMpeTerjeHa
BEJIMYHMHA”.

HeTnara peanusupyema croiitoct e npeanonaraeMara fpoJjaxHa LeHa B HOPMAJTHUA X0l Ha CTONAHCKATA AeHHOCT
MHUHYC OPUOJU3NTENHO OLEHEHHMTE pa3Xxoau 3a 3aBbpLIBAHE HA TNPOM3BOACTBECHUA UMKBJA M TE3U, KOUTO ca
HEOOXOIUMH 3a OCBLIECTBABAHE HA npogaxobara.

H) OGe3neHKa Ha He)MHAHCOBH AKTHBH

K®M Besika otyeTHa nara, JpyxecTBoTo oLeHsBa Aaiu ChILECTBYBAT HHJMKALIUY, Y€ Ja/ieH aKTHB € obe3leHeH. B
Ciy4all Ha TaKMBA MHAMKALWH WIH KOTaTO C€ H3HCKBA €XErONeH TECT 3a 06e3LeHKa Ha 1aJeH aKTHB, HpyxecTBOTO
OnpelieNs Bh3CTAHOBMMATA CTOMHOCT HAa TO3M aKTHB. BbicTaHoBMMAara CTOHHOCT HAa aKkTHBA € M0-BUCOKATA OT
CNIpaBe//IMBaTa CTOHHOCT, HamalleHa C PasxoiuTe 3a NMpojak6a HAa aKTMBA WM HA OOEKTa, FeHepHpalll AapHiHU
norouu (OITIIT) u cToliHocTTa My ynotpe6a. Bb3cranoBHMaTa CTOHHOCT ce onpenes 3a OTAEICH aKTHUB, OCBEH B
Cly4aii, 4e NPU U3MNON3BAHETO HAa AaKTHBA HE CE reHEPUPAT MApUYHM NOTOLM, KOMTO /2 €A B 3HAYHTENHA CTENEH
HE3aBUCUMH OT MAPUYHUTE TOTOLM, IeHEPHPAaHM OT APYrH aKTHBM WIM IpynH oT akTuBd. Korato Ganancopara
CTOHHOCT Ha naged akTus wau OTTIIl e no-Bucoka OT HeroBaTa BB3CTAHOBMMA CTOHWHOCT, TOH ce CuMTa 3a
o6e3ueHeH U 6anaHcoBaTa My CTOHHOCT C€ HAMASABA 10 HErOBATa Bb3CTAHOBUMA CTOHHOCT.

ﬂpn OTpEE/ISHETO HA CTOWHOCTTA B yno1*pe6a Ha aKTUB, OYaKBaHUTe ObJAeHIH Napy4yHHU MOTOUHU C€ NUCKOHTHUPAT A0
TAXHATa CerauiHa CTOMHOCT KaTO ce U3MOJI3Ba HOpMa Ha NMCKOHTHpaHE Npeay AAaHbLH, KOSATO OTpas3fiBa TeKyllaTa
rnasapHa OUEHKAa Ha CTOMHOCTTA Ha NapUTE BHB BPEMETO H CI'[CU.M(bH‘IHHTC 3a aKTHBA PHUCKOBE. CnpaBennuBaTa
CTOHHOCT, HaMaJleHa ¢ pa3xoauTe 3a nponamGaTa C€ ONMPEACNAAHCTO HA 6a3a Ha CKOpPOIIHH na3apHU CAEJIKH, aKO UMa
TaKuBa. AKO TakuBa CHOEJIKM He Mmorar jga Objaar H[leHTPl(bPlLalaHl/l, C€ npujiara noaxXodsiil, MOJEJ 3a OLICHKA.
HanpaBeHnTe H34YHCJICHUA C€ NMOTBBPKAABAT Ype3 U3MOJI3BAHETO Ha ApYyra MOZAEJIN 3a OUCHKaA WK APYTrH HAJTHU4YHU
H3TOYHHUH Ha HH(bOpMallPlﬂ 3a cripaBe/IMBaTa CTOWHOCT HA AaKTUB WIH 06CKT, reHepupall napuyHu NOTOUHU.

Hsuncnennsra 3a obesuenka ce 6a3supar Ha NOAPOGHH GIOMKETH W MPOTHO3HH KAIKYJNALUMH, KOMTO Ca M3rOTBEHH
nooraenHo 3a seekd OITII, kbM koliTo ca pasnpesaeneHn WHAUBHIYaniHH aKTHBH. Te3u GIOKETH W MPOTHO3HU
KajIKy1alUdH OOGMKHOBEHO MOKPMBAT NEPHOA OT NET FOAMHHM. [Ipy MO-ABLJrH NMEPHOAM CE W3UUCHABA MHIEKC 3a
ABLITOCPOUEH PACTEX M TOM Ce Npuara ciae] NeTaTa roiuHa KbM ObAeluTe NapuuHy TOTOLH.

3arybute oT o0e3leHKka ce NPU3HABAT KATO Pa3XOM B OTHETA 32 BCEOOXBATHUSA J0XOJ] KaTo ce KIacHpHLMpaT 1o
TAXHATAa QYHKUHMA CLOOPA3HO H3NOJI3BAHETO (NPEAHA3HAYEHHETO) Ha OBE3LIEHEHHS AKTHB.

KbM Beska oTyeTHa Jara, Hp}’)KCCTBOTO NpEUCHABA AaJIM CHLICCTBYBAT MHAWKALIKMU, YE 3ary6aTa oT ofe3ueHKa Ha
AaKTHB, KOATO € NMpU3HATa B MPEAXOJHH NEPHOAH, MOKE Beue Aa HE CbUICCTBYBA WM MBK Ja € Hamaisia. Ako
CbIIECCTBYBAT noaoGHH HHAWKalUWH, J_Ip)’)KGCTBOTO onpenae)iss Bb3CTaHOBUMATa CTOMHOCT HAa aKTHBA WU HA 06eKTa,
reHEpupall Nnapyu4HU MNOTOLM. 3ary6aTa oT 06e3lLeHKa ce Bb3CTaHOBSABA 06paTHO CaMoO TOrapa, Koraro € HacTbnujia
npoMsaHa B ﬂpI/IGHVBMTeJ'IHPITC OLICHKH, H3M0JI3BaHU NPH ONPEAC/IsiHE HA Bh3CTAHOBUMATA CTOMHOCT Ha aKTHBA, Clej
MPU3HABAHETO HA MoOcCjieaHaTa 331"}'63 oT ofe3leHKa. Bb3cTaHOBABAHETO Ha 331"}'63 oT obe3leHKa € OrpaHHY€CHO,
Taka 4ye OanaHcoBaTa CTOMHOCT Ha aKTHUBa Jla He HAJBUILABA HUTO HEroBaTa Bb3CTAHOBMMA CTOHHOCT, HUTO Aa HE
HazaBMInaBa GanaHcoBaTa CTOMHOCT (cneu npucrnaagaHe Ha aMOpTPISaU.Hﬂ), KOATO 1iewe aa obae onpeaecicHa, ako He
e buna npHu3Hara 3ary6a oT o0e3leHKa 3a akTuBa B NpeaIXOAHUTE TOAWHH. B1b3CTaHOBABAHETO HA 3ary6a oT
obe3leHKa ce NpuU3HaBa B OTYETAa 3a BCE€OOXBATHUSA J0XO/.
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ABTO IOHUOH I'PYII A/
NOSACHUTEJIHU BEJIEXKKH
3a roannara, npukmousaia Ha 31 nexemspu 2011 .

2.2 O6o6menne Ha CHIIECTBEHHTE CYETOROIHH NOIHTHKH (mpoabJKeHue)
0) llapuyny cpeacTBa ¥ NapHYHK eKBUBASIEHTH

ﬂapwmme CPCACTBA U KPaTKOCPOYHMTE [EMO3UMTH B OTYETA 3a (bHHaHCOBOTO CbCTOAHHUE BK/IKOYBAT MApHUYHU
CpeacTna 1o 6aHKkoBH CMETKH, B 6p0171 H KPaTKOCPOYHHU ACMO3UTH C MbPBOHAYAIEH NaAeXK OT TPU WK NO-MAJIKO
MeEceua.

3a ueauTe Ha OTYETA 3a MapHYHUTE NMOTOLUM, NAPHYHHKTE CpeACTBa U NAPDUYHUTE €KBUBAJICHTH BKJIKOUYBAT NapuYHUTE
CpEACTBA M NAPHYHH €KBHUBAJICHTH, KaKTO TE ca ﬂe(buﬂupaﬂu no-rope.

n) Mposuszuu

Obwu

TpoBu3uu ce npusHasar, korato JIpyKecTBOTO HMa CEramiHo 3aabkenue (IPaBHO WK KOHCTPYKTHBHO) B pe3y/ITar
Ha MUHAM CbOWTHSA, KOIaTO MMa BEPOSITHOCT 3a MOracABAHE Ha 3aIbIDKEHHETO Aa ObAe HEOOXOMMM MOTOK OT
pecypey, Chabpkall MKOHOMUYECKH MOJI3H W KOraTo Moxe /ia ObJic HanpaBeHa Ha/ekIHA OLIEHKA Ha CTOMHOCTTA Ha
sagbmkennero. Korato JIpyxecTBoTo 04aKBa, ue HAKOM WM BCUYKH HEOGXONUMH 33 YPEKIAHETO HA NPOBM3HATA
Pasxofu lile ObAAT Bb3CTAHOBEHH, HANPUMED ChIJIACHO 3aCTPAXOBATENEH IOrOBOP, Bb3CTAHOBABAHETO CE MPH3HABA
KAaTO OTHENICH AKTKB, HO CaAMO TOraBa KOraTo € MPAaKTHYECKH CUIYPHO, Y€ Te3M Pa3XOAM lle GbJaT Bb3CTAHOBEHH.
Pasxonute 3a npoBusuu ce npeicTaBaT B OTYETA 32 BCEOOXBATHHS OXO/, HETHO OT CyMaTa Ha Bb3CTAHOBEHUTE
pasxomu. Korato edekTbT OT BpeMeBMTE pas/iMKM B CTOMHOCTTa HA MApMTE € CbIIECTBEH, MPOBH3HUTE Ce
AMCKOHTHPAT KaTo C€ W3MOJ3Ba TeKylla HOpMA Ha JAMCKOHTUPaHE MpeId NaHblUM, KOATO OTpa3sBa, KOrarto ¢
YMECTHO, cneundu4HHTE 3a 3aAbIKEHHETO pUCKOBE. Koraro ce W3Non3Ba AMCKOHTHpAHE, YBENMYEHHETO Ha
NPOBU3HATA B PE3YNTAT HA H3MHMHAJIOTO BPEME CE NPEACTABA KaTo QMHAHCOB Pa3Xol.
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ABTO IOHHOH IPYII AJ]
NMOSICHUTEJIHU BEJIEXKKH
3a roguuara, npuknoYBalLa Ha 3 1 nexkemspu 2011 .

2.3 lIpomenn B cueToBOAHHTE MOJIMTHKH H OIIOBECTABAHUSA

HoBu 1 n3menenu cranpapru u passicHenus

CnenHuTe U3MEHEHNS KbM ChILECTBYBAILYU CTaHnapTH, usaaaeHd o1 CMCC u npuern or EC ca Bne3nu B cuia
38 TEKYILHSI OTHETEH MEPHOL;

H3menenns na MCC 24 OnosecTsBane Ha CBbP3aHH 1ML — ONPOCTABAHE HAa W3MCKBAHUATA 33 OMOBECTABAHE HA
APYKECTBA C AbPKABHO YHACTHE U U3ACHABAHE HA ONPEACACHUETO 3a CBbP3aHH JHLA, npuets ot EC Ha 19 onu
2010 (B cuna 3a rogMILHK GUHAHCOBM Neproau 3anoyBally Ha Ui cnep | sHyapu 2011),

HUsmenenus Ha MCC 32 |, dunancosn MHCTpyMeHTH: [lpescTaBsne™ — oTunTaHe HAa M3JAafEHM NpaBa, IPUETH

ot EC na 23 nexemspu 2009 (B cwia 3a FoAMIIHH (VHAHCOBM TepHOIM 3aMOYBAIM Ha WK caer | (hespyapu
2010),

H3menenns va MC®O | MMpunarane 3a IbpBU bT HAa MCQPO — OrpaHuueHd YCI0BUS 3a 0CBOBONKIABAHE OT
H3uckBaHuATa Ha MCQO 7 3a onosecTsaBaHe Ha CpaBHUTENHA MH(POPMALMS OT ApYXeCTBaTa, Npuiaraiy 3a
mbpeH bT MC®O, npuety ot EC Ha 30 ronu 2010 (B cusia 3a roauunm (MHAHCOBH NEPUOM, 3aNOYBAILM Ha
unu cnep 1 romu 2010)

M3MeHeHns Ha pasnuuHM CTaHZapTH M passCHEHMS »llono6penus Ha MCOO (2010)” npoustuuailly oT
FOMMLIHUA TIPOEKT 33 noaobpenns Ha MCDO, ny6ankysan Ha 6 Maii 2010 (MC®O 1, MC®O 3, MCDO 7,
MCC 1, MCC 27, MCC 34, KPMC®O 13) 0CHOBHO ¢ 1en OTCTPaHABAHE HA MPOTUBOPEHUHA M H3ACHABAHE HA
dopmynuposkara, npuety ot EC ua 18 espyapu 2011 (M3MEHEHHATA Ca NPUNOXMMH 33 TOAMIIHH PUHAHCOBH
NeproaH, 3anousaiii Ha wiu cea | 1011 2010 unu | Snyapu 2011 B 3aBHCHMOCT OT CHOTBETHUS CTAHAAPT WIH
pazscHeHue)

Hsmenenns na KPMCQ®O 14 MCC 19 - OrpaHHueHHETO Ha aKTHB 110 AeMHUPAHH J0X0AH, MHHMUMATHU
M3NCKBAHUA 32 (UHAHCHpPAHE M TAXHOTO B3auMopeiicTeue — IIpeanalnaHe Ha MMHHMAIHO W3UCKBAHE 32
¢unancupane, npuetd or EC Ha 19 I0nu 2010 (B cuna 3a roauuHu NepUOAM, 3amoyBauld Ha WM ciex 1
anyapy 2011 roauna),

KPMC®O 19 ToracsBane Ha (pMHAHCOBH 3a1bIKEHMS Upe3 KalUTAIOBH UHCTpyMeHTH, npuet oT EC Ha 23
K001 2010 (8 cuna 32 ronuuiay GUHAHCOBN NEPUOAM 3anouBaLIM Ha wu cnex | woaun 2010).

IIpueManeTo Ha Te3u M3MEHEHHMA KbM CbLIECTBYBALUM CTaHAAPTH HE € JOBENO N0 MPOMEHH B CHYETOBOAHATA
nonutvka Ha Jpyxecrsoro
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ABTO IOHUOH Irryn All
NMOACHUTEJIHU BEJIEXKKHU
3a roannara, npuknOYBaLA Ha 31 nexemBpu 2011 r.

3. C'bllleCTBeHPl CYCTOBOAHH NPELECHKH, ﬂpl/lﬁ.ﬂl/lBl/lTeJ'lHﬂ OLICHKH M IIPEATIOJIOKEHUS

Hsrorssinero Ha Q)HHaHCOBlAﬂ OTHET Halara pbKOBOACTBOTO Aa HanpaBu MNpPEUEHKH, anﬁHI/BI/ITCIIHH OUCHKH H
NPEANONOKEHHUA, KOUTO BIIUAST BbpXY CTOWHOCTTA Ha OTYETEHUTE AKTHBH H NIACUBH, U OMOBECTABAHETO Ha YCJI0BHH
NacHBY KbM Jatata Ha OTYeTa 3a (bHHaHCOBOTO CbCTOAHUEC, KAKTO H BbPXY OTYETEHUTE NMPHXOAH U pasxoau 3a
nepuonaa. HCCHprHOCTI/ITe, CBbP3aHH C HanpaBEeHUTE MNPEANOJOXKEHUA U ﬂpl/lﬁﬂl/BI/lTeJ'lHH OLIEHKU Ouxa Moriu Ja
aosenar ao (baKTI/['-leCKld pe3yJITaTH, KOUTO Ja W3UCKBAT CbIIECTBEHH KOPEKLUHHU B 6anancoBuTe CTOMHOCTH Ha
CbOTBETHHUTE aKTHBH WJIH NacCUBH B CJICABANLH OTYETHH NEPHOIM.

INMpenenkn

[1p npunaraHeTo Ha BL3NPUETUTE CYETOBOLHM MONUTHKH, PBLKOBOJCTBOTO Ha J[py#ECTBOTO € HANPaBUAO CAEIHUTE
NPELCHKHU, KOUTO UMAT HaH-ChIIECTBEH e)eKT BLPXY CyMUTE, IPU3HATH BbB (PUHAHCOBHMS OTYET:

Heommenumu AHCANCUMEHMU NO JTUSUH2 —ﬂpyafcecmsomo Kamo 1usuHeononywamen

/lpyecTBOTO € CK/IOYMIO AOTOBOPH 32 JIM3HHI Ha aBTOMOGWIM. PBKOBOACTBOTO CUMTA, 4€ TbH KAaTO BCHUKM
CbUIECTBEHN PUCKOBE M M3TOJM OT COGCTBEHOCTTA BLPXY TE3H aKTHBH Ce Moemart oT J[pyecTBOTO, AOrOBOPHTE ce
TPeTUPAT Kato HHAHCOBY JTHU3IUHTH.

Hueecmuyuonnu umomu
MHBECTHLMOHEH UMOT € UMOTBT (3eMsATa WK Crpajara), IbpXaH Nno-cKopo 3a MoJy4aBaHe Ha NPUXOIU OT HAEM WU
3a yBeMvaBaHe CTOMHOCTTA Ha KanmuTaia, WK U 33 JBETE, OTKOJIKOTO 34;

(a) n3non3Baxe Npu NPOM3BOJICTBOTO MM AOCTABKATA HA CTOKM WM YCIYTH WIH 3a aJIMHMHHCTPATUBHH LIEIU; UK
(6) nponax6a B pamkHTe Ha 06MYAKHATA MKOHOMUYECKA IEHHOCT.

HHBCCTHHHOHHHT@ HUMOTH Ca NpPEeacTaBEeHH Mo HCTOpHHECKA LIEHA, HAMaJICHA ¢ HaYUCJieHaTa OT HleI06HBaHCTO UM
aMoOpTH3aLLUA. Ha roauiuna 6asa HCTOpHYCCKATa LEHA C€ CpaBHABA ChC CMpaBesIMBAaTA CTOMHOCT. CnpaBe)muBaTa
CTOHHOCT € 6a3npaHa Ha JeicTBalmn fa3apHH UEHH, KOpUrupaHu, NpH HeOﬁXOIIMMOCT, C PasJIMKUTEC B THII,
MECTONONOXKECHNE WIH CbCTOSTHUE HA cneuuquﬂml aKTHB. AKO PlH(bOpMaI_lHHTa HE € Ha/IM4Ha, prnaTa H310J13Ba
aNTEPHATUBHU METOIH 3a OLIEHKA, KaTo TEKYIIH LICHK Ha no-caabo akTMBHH fnasapyu WiH JIMCKOHTUPAHH NMPOrHO3HU
NApUYHH NMOTOUMH.

ITpHOIH3HTE/IHH OLLeHKH U NPEANOJIoKEHHS

OcHoBHUTE NIPpEAMNOJIOKEHHS, KOUTO Ca CBbP3aHHU C Obaemy u ApYyru OCHOBHHU WU3TOYHMLM HA HECCUT'YPHOCTH B
HPMGHHSI/ITCJTHHTG OHEHKH KbM OTYETHATa jAata, U 3a KOUTO CBIIECTBYBA 3HAYMUTENEH PUCK Jda N0BEIAAT 10
CbLUIECTBCHU KOPEKIIUU B 0anaHCOBUTE CTOMHOCTH HA AKTUBUTE W MTAaCHBUTEC NpE3 clieABaLNUA OTUETCH NEpHol, ca
NMOCOYEHH NMO-10JY:

Hoxodu na nepconana npu nencuonupane

3ab/DKEHMETO 33 I0XOAM Ha MEPCOHANA NPH NEHCHOHMPAHE Ce ONMPENeNs 4pe3 akTiIoepcka oLeHKa. Tasu oLeHka
W3KCKBA Ja ObJAT HaNpaBeHH MPEINONOKEHHUS 38 HOPMATa Ha AMCKOHTHPaHE, ObELIOTO HAPACTBAHE Ha 3aMlaTHTE,
TEKY4€CTBOTO Ha NepcoHana ¥ HUBATa Ha CMbPTHOCT.

CbraacHo 6barapckoTo Tpya0BO 3aKOHOAATENCTBO M KoseKTHBHMSA TPy OB A0roBop, JIpyKeCTBOTO € 3aIb/IKEHO 1a
M3MIaTH Ha CNYXHUTENUWTEe CU MPU NEHCUOHHPAHE OT [Be OO mecT OPYTHH MECeYHM 3alulaTh, B 3aBUCUMOCT OT
NPOCTY)KEHUs CTAX B NPEANPUATHETO. AKO ciyxuTen € pabotun B Asto IOHuoH Ipyn AJ] B npoabyixeHue Ha 10
FOIMHH, TOH Nojy4yaRa WECT OPYTHH MECEYHW 3alulaTd, NMPH MNEHCHMOHMPAHE, a ako € paGoTiwl mo-Mmaiko ot 10
roaMHu — jase OpyTHM MeceuHM 3amuiaTi. JIPYKeCTBOTO HE € MPM3HANO OpOBM3WA 3a OOE3IETEHHE MpH
NEHCHOHHPaHE, 3aI0TO HE € Hael NMepcoHall.

Tonesnu Jcugomu Ha UMOMU, MAUWUHY U CLOPLIHCEHUS, U HEMAMEPUATHY AKMUEU

DUHAHCOBOTO OTYMTAHE HA MMOTHTE, MALIHHHTE W CHOPLKEHMATA, ¥ HEMATEPHATHWTE AKTHBH BKJIIOYBA
M3MOJI3BAHETO HA NPUGIU3UTEHH OLEHKH 33 TEXHUTE OYaKBAHM MOJIE3HU KUBOTH W OCTATb4YHH CTOMHOCTH, KOUTO
ce 6asupar Ha MpeLeHKH OT CTpaHa Ha PHKOBOACTBOTO Ha JIpyxecTBOTO. MH(pOpMaLMsa 32 NOAE3HUTE XKHBOTH Ha
MMOTH, MAIIMHU W CbOPBKEHMS MW Ha HEMaTepHalHHTE aKTMBM € TpeAcTaBeHa B benexka 2.2,
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ABTO IOHUOH TPYI AJ]
NOACHUTEJIHU BEJIEXKH
3a roauHara, npuknouBalla Ha 3 1 nexemBpu 2011 r.

4. Ily6auKkyBaHH cTAHAAPTH, KOMTO Bee OlIE He ¢a B CHJIA

Cmanoapmu u pazscnenus, uzdadenu om CMCC u npuemu om EC, koumo ece owe ne ca eneinu & cuna

Crepnre MC®O, nimenenusi na MCOO u passicienus ca npuetn ot EC knm naTaTa Ha opoGpsBane Ha
HACTOSILLMS PHHAHCOB OTYET, HO BCE OLIIE He €A BJIEIJIH B CHJIA:

* W3smeneHns Ha MC®O 7 , Dunancosu MHCTPYMEHTU: OMOBECTSABAHE” — NPEXBbPISAHE HAa (UHAHCOBM AKTUBH,

npuetH o1 EC Ha 22 noemspu 2011 (B cuna 3a roauiuH# GUHAHCOBM MEepUO/IN, 3aMo4Bally Ha WK cied | wiu
2011).

HpyxecTBOTO € M36pano 1a He NPHeMa Te3H CTARIAPTH, U3MEHEHHUS 1 pa3sCHEHUS Npelu JaTaTa Ha BIU3AHETO UM B
cuna. JIpyecTBOTO o4aKsa NPUEMAHETO Ha Te3HM CTAHIAPTH, H3MEHEHUS H passiCHEeHHs Ja HE OKAXe CbIUEeCTBEH
edekr BbpXy GHHAHCOBUA OTHET Ha J[pyXeCTBOTO B Nepuoa Ha IbPBOHAYATTHOTO UM MpUJAraHe.

Cmanoapmu u passcuenus, uzdadenu om CMCC, koumo sce owe He ca npuemu om EC

[Nonacroswem, MCPO, npuetn ot EC He ce pa3nuuaBar ChLIECTBEHO OT Te3u, npuetu ot CMCC, ¢ u3kioyYeHUe Ha
C/ICHUTE CTAHNAPTH, H3MEHEHUS HA CHLIECTBYBALUM CTAHNAPTH U PA3ACHEHHS, KOUTO BCE OLIE HE ca 0406peHH OT
EC kbM narara Ha of06psBate Ha HACTOALIUS BUHAHCOB OTYET:

¢ MC®O 9, OunaHcoBU HHCTPYMEHTH” (B CHAA 33 FOAHIIHH nepuoaY, 3anoysalu Ha unu cieq 1 snyapu 2015),

¢ MC®O 10 , Konconuaupaun (uHaHCOBM oTueTH” (B CH/A 3a TOJUUIHH nepuoau, 3anoypallid Ha WM ciena |
anyapu 2013),

e MC®O 11 ,,CbBMECTHU aHrAKUMEHTH” (B cunia 3a roAWIIHYU NEPHO/IM, 3ATI0UBALLIY HA WIH caen | siHyapu 2013),

* MC®O 12 “OnosecrsBane Ha IA10Be B APYrd NPeANpHATHS” (B CHJIA 33 COAMLIHN MEpPHOM, 3a04BaAILHU HA UK
cnen 1 snyapu 2013),

* MC®O 13 ,,OuensiBane Ha CpaBe/IHBa CTOHHOCT” (B CHJIA 33 FOAMILHH NEPHOIH, 3allO4BAILN HA WM cliel |
suyapu 2013),

* MCC 27 (peusnpan npes 2011) ,MuauBunyannu (uHaHCOBM oTuetn” (B CHia 3a TOAWLUIHH nepuoaH,
3ano4Bally Ha uiu crel | suyapu 2013),

* MCC 28 (pesusupan npes 2011) ,MHBECTHUMY B aCOUMMPAHHM U CHBMECTHU NPEANPHATHA” (B CUJIA 33 FOXMUIHHA
NEPUOJY, 3aMouBaIly Ha uiH cnel | sayapu 2013),

* Msmenenns Ha MC®O 1 ,Ilpunarane 3a mepeu mbT Ha MC®O“ — xunepuHdnauus M NPeMaxBaHETO Ha
(ukcupanyn natu 3a ApyxecTsa, NpUiaraiy 3a Mbpsy nbT MCPO (B ciia 3a rOAMLIHM MEPHOIH, 3allOYBALLH

Ha vy cnen 1 ronu 2011),

* HMsamenenns na MCPO 7 ,,OuHaHCcOBK HHCTpyMeHTH: ONOBECTABAHE™ — HETHPAHE HA (MHAHCOBM AKTHBH M
uHaHCOBM nacuBH (B CUJIA 33 FOAMIIHM NIEPHOM, 3aTI0YBAILM Ha WK cied | sHyapu 2013),

* MHsmenenns na MCPO 9 ,, DunancoBU HHCTPyMeHTH” u MC®O 7 ,,duHAHCOBU MHCTpYMeHTH: OnoBecTasaue”
—3a0b/OKHTENHA 1aTa 33 BIM3aHe B CUJIA M NIPEXO/IHU OMOBECTABAHMA,

® MHsmenenns na MCC 1 ,llpencraBsiHe Ha (pMHAHCOBM OTHETH” — MPEACTAaBAHE HA Mepa OT JPYr BCEOBXBATEH
10XO0/ (B CHJIa 32 TOAULIHH NEPUOH, 3aN0YBALLH Ha Hnu cnen 1 onu 2012),

* MHsmenenus na MCC 12, Jlanbuu BbPXY 10X0Aa" — OTCPOUEHH NaHbLIM: Bb3CTAHOBMMOCT Ha aKTHBH (B CHNa 3a
FOJMIIHH NEPHOAM, 3aMOYBALIM HA UK ciienl 1 auyapu 2012),
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3a roauuara, npuknousama Ha 31 nekemspu 2011 r.

4. Ily6inkyBann cTanaapTh, KOMTO Bee Ol He ca B CHIA(IPOABIKEHHE)

e Hsmenenus va MCC 19 »HOX0OM Ha HaeTH auua“ — noAo0peHNs NPH OTYMTAHETO HA AOXOAMTE cliel
HamyckaHe (B CWJIa 32 OAMLIHM NEPHOMH, 3aM0YBALIH HA WK cnen 1 anyapu 2013),

* MHsmenenns Ha MCC 32 | ®DunaHcoBu uHCTpyMeHTH: [lpencrapsane- Herupane Ha (UHAHCOBM aKkTHBH M

(hHAHCOBH 3abKEHNs (B CHIA 38 FOAMLIHM (PMHAHCOBH NEPUOIN 3aMOYBALIM HA WK ciiea 1 aHyapy 2014),

A * KPMC®O 20 ,,Pasxoau 3a npemaxsaHe Ha OTNAgbLM MO BpeMe Ha (hasarta Ha NPOM3BOACTBO B OTKPHT Py AHHK™
E (B cvna 3a ronMiIHM PUHAHCOBH MEPHOAN 3aMOYBALLM HA WK cien | anyapu 2013).

ZIPY)KCCTBOTO O4YakKBa, Y€ NPHEMAHETO Ha Te3H CTaHAApTH, H3MEHEHHA Ha ChIICCTBYBALUUTE CTAaHAAPTH H
Pa3ACHECHUST HAMA Ja OKaXe€ ChbIIECTBEH C(I)BKT BBpPXY (bl/IHaHCOBl/lﬂ OT4YET Ha pr)KCCTBOTO B MNE€puoaa Ha
ITbPBOHAYATHOTO MM npUaaraHe.
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NOSICHUTEJIHU BEJIEXXKH

3a rofuHara, npukmoyBama Ha 31 nekemBpu 2011 r.
5. Ilpuxoau n pasxogn

5.1 MNpenocrassue Ha yeayru

2011 2010
XUn. n8. XU, N8.
Tpuxoou om:
Koucynranrcka aeifHoct - 2
5 Hpyru yenyru 12 .
4 12 2
5.2 Pa3xoam 3a BLHIUHH yeayru
2011 2010
% Xun. 8. XU J18.
: 3acTpaxoBKH 30 -
TakcH KbM IbpXkaBHATA aAMMHUCTpALIUSA 13 14
Koncyarantcku yciyru 37 67
Pexnama 28 45
Hpyru BbHILHU YCIyTH 2 4
110 130
5.3 Apyru pasxoan
2011 2010
E XUl 8. XU Je.
Komannmnposku
2 3
Henpusnaru pazxoau 8 -
10 3
5.4 ®unancoBn pasxoau
] 2011 2010
% XUj. N16. XUi. 16.
g Pa3xou 3a TMXBYK N0 3a€MU U NPUBJIEYEHH CPEACTBA 1,792 1,796
% Pa3xoau 3a TAKCH ¥ KOMHCHOHHH S0 41
1,842 1,837
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S. /ipyru npuxoau u pasxoau (npoxbxenne)

5.5 ®dunancoBu npuxoan

2011 2010
Xui. ne. xun. 18.
Ilpuxoau ot npefocTaseny 3aeMHu ¥ B3eMaHus 14 15
[lonoxwuTtenHa pasnnka ot ThProeus ¢ GUHAHCOBM aKTUBH 336 3,067
Jpyru $uHancoBH npuxonu - 27
350 3,109
% 6. lanbk BLpXy q0X0aHTe
I
OCHOBHHMTE KOMIIOHEHTH Ha Pa3Xoja 3a JaHbK BbpXy 10X0Ja 33 FOAMHMTE, MPUKMOYBallY Ha 31 gekemBpu 2011 r.
1 2010 r. ca:
2011 2010
Xun. ne. XUn. 18.
Pasxon 3a ganbk - 114
Pa3xon 3a naHbk BbPXY JOX0/1a, OTHETEH B OTYETA 3a JOXO/IHTE - 114

IIpuinoxumara craBka Ha JaHbka BbpXY Aoxoaute 3a 2011 r. e 10% (2010 r.: 10%).

PaBHeHueTO MEXKIY pa3Xxola 3a JaHbK BbPXY 10X0/Ja U CYETOBOIHATA neqa.n6a, € NPEACTABEHO NO-A0J1Y:

2011 2010
Xun. as. Xusn. 8.
g CuetoBoana neuanba (3ary6a) npeay naHbUHU (1,600) 1,140
Pa3xon 3a naHbK BbPXY JOXOAMTE MO NPUIOKUMATA JAHbYHA
craska ot 10% 322011 r. (2010 r.: 10%) - (114)
Pa3Xxox 3a 1anbk BLpXY A0X0IMTE - (114)
21
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3a roauuara, npukmoyBaia Ha 3 1 nekemspu 2011 r,

7 UMOTH, MAIIMHH U CHOPBbKEHHS

Matuunu, oGopyasane Tpaucnoprau O6uo
H CTOMNAHCKH HHBCHTAp cpeacraa
Xui. n8. Xun. n6. Xuin. ne.
OTtueTHa cTOitHOCT:
Ha 1 snyapu 2010 r. 1 - 1
Ipnaoburu - - -
[peouenenn - - -
Otnucaku - - -
Ha 31 nexemspu 2010 r. 1 - 1
IMpuaoduru - - -
IMpeouenenu - - .
OTnucanu - - -
Ha 31 nexemspu 2011 r. 1 - 1
AMopTH3auus:
Ha 1 anyapu 2010 r. - - -
Hauucnena amoprusauus 3a rogusara ) - 1
Ornucana - - -
Ha 31 nexemspu 2010 r. (1) - (1)
Hauuncnena amoprusanus 3a roaunara - - -
Otnucana - - -
Ha 31 nexemBpu 2011 r. (1) - 5]
banancoBa ctoiiHocT:
Ha 1 snyapu 2010 r. 1 - 1
Ha 31 nexemBpu 2010 r. - - -
Ha 31 gexemspu 2011 r. - - -
8. UuBecTnun
Han s 2011 2010
IpyxecTBo kanurana % xXui. 18 xXun. 7.
Asto IOuuou Xonauur Jiumutua by Bu A 100 15,646 15,647
Espoxona AyToMoTHB - PyMbus 99 1 1
Kamanus Tpedaunr Jit/l - Kunsp 100 - 3,911
15,647 19,559
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9. ThproBeku u Apyru B3emManus

9.1 Hetexywn B3emanus 2011 2010
Xui. 1. xun. n8.
Bsemanus no norosop 3a npogax6a Ha abepHU apyxecTsa
-HETEKYI1a yacT 13,172 16,821
13,172 16,821
9.2 Tekywu B3emManus 2010 2010
xXun. ne. xun. ne.
Bsemanus no noroop 3a nposax6a Ha buiepHy pyxkecTsa
- TEKyLIa yact 5,084 1,392
Bsemanus no npogaxtu 1 42
Pasnpenenen ausugent 201 201
BiemaHus or cBbp3anu nuua - 4
Hpyru B3emanus 45 -
Bcnuko Thproecky Bzemanus 5,331 1,639
JJIC 3a Bb3cTaHOBABaHE - 10
5,331 1,649
% ThbprosckuTe B3eMaHms He ca TMXBOHOCHH.
10. Mpeanuarenn pasxoan 2011 2010
XU, ne. xun. 1e.
% O6cnyxpaHe Ha 0GNTHFALIMOHEH 33€M — HETEKYILM 40 -
O6cnyxBane Ha 0GAUralMOHEH 3a€M - TEKYILH 30 -
E O6wo 70 .
% 11. TlapuyHH cpeacTBa H KPATKOCPOYHH JCMO3HTH
2011 2010
E XU, 18. Xun. ne.
[Tapuunu cpeacTBa B 6AHKOBH CMETKH
[Tapyusu cpeacrtea B Gpoii 57 54
KparkocpouHnu nenosurtu 12 -
69 54

Ilapuunute cpeactea B 6aHKOBM CMETKM Ce OJIMXBSBAT C IU1ABAILM JTMXBEHHM MPOLIEHTH, 6a3sMpaHH HA JHEBHMUTE
TUXBEHH npoueHTu no GaHkosu aenosutu. Kem 31.12.2011 r. cnpaseanneaTa CTOWHOCT Ha MAPHYHMTE CPEACTRA H
KpaTKOCpOUYHM Aefo3uTH € 69 xumn. niB. (2010 r. 54 xun. n8.).
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12 OcnoBen kanuTau u pesepu

12.1 OcHoBen xanuTan

2011 2010
XU, 18. xXun. 18.
15,145,500 6pos 06UKHOBEHH akunu
C HOMHHaNHa cTolHOCT | J1B. BCAka 15.145 15,145
H3MeHeHHeTO B OCHOBHHSA KanuTan e npeacTaseHo no-10Jy:
Peructpupan
¥ EeMUTUPAH
Kanuras (B
bpo# o6ukHOBeHH akiinu (B Xun.) XWJIL. J1B.)
Ha | anyapu 2010 r. 15,145 15,145
Ha I snyapu 2011 r. 15,145 15,145
Ha 31 nexemspu 2011 r. 15,145 15,145

12.2 Pesepeu

3akonoau peszepeu

3akoHOBMTE pesepBM ce (OPMUpAT OT aKUMOHEPHMTE APYXecTBa, kato ABTo FOHuoH I pyn AJl, xato
pasnpeneneHne Ha nevan6ara no peda Ha uwi. 246 ot Twhprosckus 3akoH. Te ce 3ameiaT MOKATO AOCTUCHAT €AHA
Accera Win NO-rofiAMa 4acT oT kanurana. U3tounuuy 3a GopMipaHe Ha 3aKOHOBUTE pe3epBU ca Hal-Malko €IHa
AeceTa 4acT OT HETHaTa nedanba, TPEMUM OT €MHMCHM HAa aKUWM M CPEICTBATa, MPEABMACHH B YCTAaBA MM O
pelieHre Ha o01oTO CHOpaHUE Ha aKLMOHEpUTe. 3aKOHOBUTE PE3EPBH MOTAT Ja ObIAT H3MON3BAHK €AHHCTBEHO 32
MOKPHBAHE Ha 3aryGH OT TeKylUs U NPEIXOAHH OTHETHM nepuoau. Ilpes 2009 r. JpykecTBOTO € pa3npeneiio
€AHA JIECETa HacT OT MOJSOKUTEIHUA GUHAHCOB pe3ynTaT or 2008r. B pa3mep Ha 84 Xuil. JIB. 33 3aKOHOBHM PE3EPBH.
[pes 2011 r. JpyxecTBOTO € pasnpesenuio eaHa AeceTa YacT OT NOJOKHUTENHKS (uHaHcos pesynrar ot 2010 r. B

pasmep Ha 103 xun. nB. 3a 32aKOHOBH Pe3epBH.

13. JIuXxBOHOCHH 32eMH U NPUBJIEYEHH CPEACTBA

13.1 BankoBu U Apyru 3aemu

2011 2010
Xun. ne. XUua. 18.
Ararocpounn
3aemMu OT TpeTH JinLd 1,540 5,124
1,540 5,124
Kpatkocpouuu
JIMXBEHH 3aIBbIKEHHA 110 OGIUralMOHEH 3a€M W JAPYTH NPUBIICUEHH CPEACTBA 327 298
3aemMu OT TpeTH Nuua - 2,526
327 2,824
Banancosara cToiiHOCT Ha KpaTKOCpPOYHMTE 3aeM U € 0JI1M3Ka JI0 TAXHATA CIPABEIMBATA CTOMHOCT.
Beuuky 1bAroCcpoyHHU 3aeMHI 1Ie IOCTHUIHAT NAZEkKa CH B cpok oT 1 10 10 roauHmu.
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3a roauHara, npukoyBala Ha 31 nekemBpu 2011 r.

13. J/IuxBoHOCHH 3a€MH 1 NIPHB.IEYEHH cpeacTBa (Mpoab/LKEHHE)

13.2 O6auraunonnm zaemu

[TnpBa no pea emucus ¢ 1SIN: BG2100006092

14. Teprosekn U Apyru 3agabKeHust

3anb/KEHHA KbM AOCTABYHLM U KITHEHTH
3aabmKeHMe O pasnpe/eneH JUBHACHT
Jpyru 3aabikeHns

Edextusen
JUXBEH
NPOLEHT

9.50%

IMagex

14.4.2014

2011 2010
XUN. 118, XU N18.
14,669 14,669
2011 2010
XUWi. 8. XUWi. n6.
51 34
159 159
4,226 -
4,436 193
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3a roamHara, NpukIoYBalla Ha 3 1 nekemspu 2011 r.

15. OnoBecrsiBane Ha cBBP3aHK JHUA

KbM 31.12.2011 r. cebp3anu muua ¢ Asto YOHKoH I'pyn A/l ca:

Kpaiina komnanus- maiika

Kpaiinara komnanusi-maiika Ha JIpyxecTBoTo e Shipka Business Solutions B.V.

lIpednpusmus ¢ konmponno ywacmue & Jpyscecmeomo

99.99 % ot akuunte Ha ABTO FOHUOH I'PYIT AJ] ce npurexasat ot Shipka Business Solutions B.V.

Hvwepru npeonpuamus

Avto Union Holding Limited e enxonuuHo abliepto apyxectBo Ha Ato IOunon I'pyn AJl. Asto HOnuon pyn

AJl xontponupa cbio u Eurohold Automotive s.r.1., npuTexasaitkn 99 % or kanurana my.

CyMu, Cymu,
IMpogax6bu  [Moxynku JbIXKUMHU JbIDKAMMU
Ha oT or Ha
CBbp3aHH CBbp3aHU CBbp3aHU CBbP3aHH
avna JMua auua JuLa
Xui. ae. Xun. 8. Xun. n8. Xun. n8.
[Mponax6n Ha / NOKYNKHM OT CBLP3aHH JIHLA
Hvwepru Opyscecmsa
ABTO0 OHHOH Xonaunr Jlumuten BVI 2011 - - 4 3,948
ApTo FOHHoH Xonauur Jlumures BVI 2010 - - 4 -
Kamanus Tpeiianur* 2011 - 7 14 -
Kamanus Tpeitauur* 2010 16 - -
2011 18 3,948
2010 4 0

* He e cBBbp32HO JIHLIE KbM IaTaTa Ha 6anaHca.

Hpouamﬁme Ha H NOKYNKKUTC OT CBbP3aHH JiMLa CE U3BbPUIBAT MO AOTOBOPEHHU 1LICHU. HeusnbmxeHnure canna B
Kpas Ha roauvHara ca He06e3nequn, 6e3nuxBeHn (C H3KJIIOYCHHUE Ha 3aeMy1Te) H YPEXIaHETO UM C€ HU3BBPIIBA C
NMapUYHU CpEeaCTBA. 3a B3eMaHHUATA OT WIH 3a1bJKEHUATA KbM CBBP3aHU JIMLA HE Ca NMPENIOCTaBEHN MIIH MOJIyYEHHU
rapaHiHU. l'[pemeu 3a ofeslieHKa ce U3BBbPIIBA BCsKa Q)I/IHaHCOBa roayHa Ha 6a3a Ha aHalIu3 Ha Cl)HHaHCOBOTO

CbhCTOSTHUE HAa CBBP3AHOTO JIMLC U Na3apa, Ha KOHTO TO onepupa.
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16. Llenn u nosmTuKa 3a ynpasienne Ha bunancoBus puck

OcCHOBHHTE (MHAHCOBM NacuBM Ha JIPYKECTBOTO BKIOYBAT JMXBOHOCHH 38€MH M MpPUBJEYEHH CPEACTBA, M
TbPrOBCKH 3a1bkeHHA. OCHOBHAaTa LeN HA Te3H (PMHAHCOBH MHCTPYMEHTH € Ja ce OCUrypH (DHHAHCHpaHe 3a
AeliHocTTa Ha JIpyxecTBOTO. J]py*)ecTBOTO NMpuTEK)aBa (pMHAHCOBM aKTHBH KATO HANPUMEP, THPIOBCKH B3EMAHHUA H
MapUtiHU CPEACTBA M KPATKOCPOUHH JAETIO3UTH, KOWTO Bb3HMKBAT NPAKO OT AEHHOCTTA.

ITpes 2011 r., xakro u npes 2010 r., Jpy*ecTBOTO He NpuTekaBa W He Thpryea C JepHBaTUBHU (HHAHCOBU
MHCTPYMEHTH.

OCHOBHHTE PUCKOBE, MPOMITHYAILY OT (PHHAHCOBHTE MHCTPYMEHTH Ha JIpYy>KECTBOTO ca JINXBEH PHUCK, JMKBHACH
PHUCK, BalyTeH PUCK W KpeauTeH puck. [TonuTHkata, KoATO PBKOBOACTBOTO Ha JIpykecTBOTO npunara 3a
YTPaB/IEHHE Ha Te3H PUCKOBE, € 0606LIEHA 0-10ITy.

Jluxsen puck

)lpymecmom € M3JIOKEHO HAa PUCK OT NpOMAHA B MNA3apHHUTE JIMXBEHU MNPOLEHTH, OCHOBHO, MO OTHOIIEHHE
KpaTKOCPOYHHUTE H ABATOCPOYHHU CH (anchoau NacUBHU C NPOMCHJIUB (HﬂaBaL[I) JINXBEH IPOLCHT. ITonurukara Ha
ﬂpy)l(eCTBOTO € Ja ynpaBjisiBa pa3sxoAUTe 3a JIMXBU 4pe3 M3NO0JI3BaHE Ha q)HHaHCOBVl UHCTPYMEHTH, KaKTO C
(bnxcupauu, TaKa U ¢ MJ1aBallly TUXBEHHU TNMPOLICHTH.

Jluxeuden puck
EdextnBHOTO ynpasnenue Ha nukBuaHoCTTa Ha HpyxecTBOTO npeanonara ocurypsiBaHe Ha A0CTATLYHO 0GOPOTHU

CPCACTBA, NPEAMMHO, pe3 NOANbPKAHE HA PaAspellleHH KPEAWTHH JIMHMM W KPATKOCPOUHO (MHAHCHDAHE OT
CBbP3aHH JIMLA.

Banymen puck

AApyXecTBOTO M3BbPUIBA MOKYNKH M NONyYaBa 3a€MH B HYXKOECTPAHHU BaTYyTH — €Bpo. Thil KaTO BANYTHUSAT KypC
neB/eBpo e (ukcupad Ha 1.95583, BanyTHHAT pHCK, [IPOHU3THYALLl OT €BPOBHTE E€KCMO3MLUU Ha [lpyxecTBOTO €
MHHHUMaJIEH.

Kpeoumen puck

HApykecTBOTO ThPryBa eMHCTBEHO € [UIATEXOCMOCOBHH KOHTPareHTH. Herosara NOJMTHKA €, Y€ BCHUKM KIMEHTH,
KOWTO 3KENaAT Na THPryBaT Ha OTIOKEHO [MJAlIAHE, NOIEXAT Ha MpPOLCAYPH 3a NpoBepka Ha TAXHATA
naTexkocnocobHoct. OCBeH TOBA, caljiaTa 110 ThPrOBCKHTE B3EMAHMATA CE CIEAT TEKyILO, B PE3YJITaT Ha KOETO
eKCNO3ULKATA Ha [IpyXecTBOTO MO TPyJHOCHOMpaeMH M HechOMpacMHM B3eMaHMsi He ¢ CbliecTBeHa. Hama
3HAYUTCTHH KOHUCHTPALMK Ha KpeauTeH puck B [lpyxecTBoro. KpepuTHHAT pucK, KOHTO Bb3HMKBA OT IPYyruTe
¢uHAaHCOBM akTHBM Ha JIpY)XECTBOTO, KaTo HanpuUMep, NMapUYHH CPEACTBA M Apyru (MHAHCOBH aKTHBM,
NpeACTaB/siBa KPEAWTHATA EKCNo3uLUMATAa Ha JIpy)KeCTBOTO, MNpPOM3THYAIIA  OT Bb3MOMXKHOCTTA HErOBHUTE
KOHTPAreHTH J1a He U3ITbJIHAT CBOUTE 3abJDKEHHS.

MakcumanHara kpeauTHa ekcnosuuus Ha JpyxecTBOTO Mo NoBOJ Ha MPH3HaTHTE (PUHAHCOBHM aKTHBH, Bb3/IH3a Ha
CbOTBETHATa HM CTOHHOCT MO OTYETa 32 (PMHAHCOBOTO ChCTOsHHUE KbM 31 nekemspn 2011 r.

Ynpasnenue na kanumana

OcHoBHara Len Ha yNpaB/ieHHETO Ha KaruTana Ha JIpyeCTBOTO € 1a cé OCHIYPH CTAGWICH KpeauTeH PEUTHHT 1
KanuTanosy noKasaTesy, ¢ OMIe] NPOALIKABALIOTO (PyHKLIMOHHpaHe Ha GU3HECA M MAKCMMM3MPAHE Ha CToMHOCTTA
MY 33 aKLHOHEpHTE.

JpyXecTBOTO ymnpaBisBa KanmuTanoBaTa cH CTPYKTYpPa M s MU3MEHHA, aKo € Heo0X0AMMO, B 3aBUCUMOCT OT
NpOMEHUTE B MKOHOMMYECKHTe ycioBus. C ornel MoaabpiKaHe WM MPOMSHA HA KAaNMTanoBaTa CH CTPYKTYpa,
Jpy*ecTBOTO MOMke Ja KOpMrupa W3ILIAILAHETO HA JAMBMAEHTH Ha aKLUUOHEPUTE, a W3Kynu obpaTHO cobcTBeHu
aKlKK, 13 HaMaJlu M1 yBEJIWYW OCHOBHHMS CHM KamuTan, no pelieHue Ha akuuoHepute. [pes 2011 r., kakto u npes
2010 r., HAMa MPOMEHH B LIEJIUTE, MONMTUKHTE UM MPOLECUTE MO OTHOLICHHE Ha YNPpaBJICHUETO HA KaluTana Ha
HpyxecTsoTo.
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17. ®unancosu uncTpyMenTH

CnpaBersinBH cToliHOCTH

CnpaBemnusa CToMHOCT € cymaTa, 3a KOSTO eanH (PMHAHCOB MHCTPYMEHT MoXe Ja Gbie pasmeHeH W ypeneH
MEXI1y HHQOPMHUDAHH M XKeNaelln CTPaHU B YeCTHA CIeKa MEXKAY TAX, H KOATO CITYKH 33 Hali-106bp MHANKATOD 33
HErosaTa nasapHa LieHa Ha aKTHBEH Masap.

/lpy>KecTBOTO Onpenens crpaBeTMBATA CTOMHOCT Ha HHAHCOBUTE MHCTPYMEHTH Ha 0a3a Ha HATMYHATA NasapHa
uHbOPMALUMA MM aKO HAMAa TakaBa, upe3 MOAXOAfIA MOAETM 3a ouenka. CrnpaBeaiMBaTa CTOHHOCT Ha
(MHAHCOBHTE MHCTPYMEHTH, KOMTO Ce ThpryBaT aKTHBHO Ha OpraHu3vpaHu (UHAHCOBM Na3apy, ce Onpeaens Ha
basa Ha xoTWpaHMTE LeHM ,kymyBa” B Kpas Ha MocieaHUsA paboTeH 1eH Ha oTd4eTHUs nepuvon. CnipaBennnBara
CTOHHOCT Ha (MHAHCOBH WHCTPYMEHTH, 32 KOMTO HAMA aKTHBEH nasap, ce onpenens ypes MoJeH 3a oueHka. Tesu
MOZCIIM BKJIOYBAT W3MON3BAHE HA CKOPOLUHM MA3apHU CAEKH MeXIy HHBOPMUPAHH, YECTHH U XKe/Iael CTpaHy;
MINOJI3BAHE Ha TeKyllaTa CPaBE/LINBA CTOHHOCT HA JAPYT WHCTPYMEHT, ChC CXOHH XapaKTEPHCTHKH, AHANH3 Ha
AMCKOHTHPAHUTE NAPUYHU NOTOLM WU APYTH TEXHHKH 3a OLEHKA.

PbkoBosctBoro Ha ABTO IOHWUOH TPVII AJl cunta, ue cnNpaBeMUIMBHTE CTOHHOCTH Ha (DHHAHCOBHTE
HHCTPYMEHTH, KOWTO BKIIIOYBAT NAPUYHH CPEACTBA M KPATKOCPOHHM [ETIO3UTH, ThPrOBCKH M JApYTH B3eMaHMus,
JIMXBOHOCHH 3a€MHM W NpPUBJIEYEHH CPENCTBA, THPrOBCKM M APYTH 3aibJDKCHHS HE CE OTJMYABAT OT TEXHUTE
0anaHcoBM CTOWHOCTH, OCOBEHO ako Te ca ¢ KpaTKOCPO4EH XapakTep WIM NPUIOKHMHUTE JHXBEHH MPOLEHTH ce
NPOMEHSAT CTNIOpe/ NasapHUTE YCI0BHUA.

18. Ch0uTus cen kpast Ha oT4eTHHS EpPHOL

He ca HacTbnuau cuGuTus cen 31 nekeMBpH, KOMTO /13 HANATAT JOMbIHUTENHN KOPEKLIMY W/WIN ONOBECTABAHUS
BbB (PMHAHCOBHs OTYET Ha JIpyKeCTBOTO 3a rOAMHATA, npuknouBaina Ha 31 aekemspu 2011 r.
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