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OPTAXHUM A/l

T'OJIUIIEH JOKJAJ 3A TEHHOCTTA HA T'PYIIATA
3a roguHara, npukiaouBama Ha 31.12.2011 r.

VYC na Opraxum AJ[ HU3rOoTBH HACTOSIIMS IOKJIAA 3a ACHMHOCTTa HA OCHOBAHHWE W3UCKBAHMSATA HA
pasmopenoute Ha wi. 33 ot 3akoHa 3a c4eToBOACTBOTO, WiI.100H, am.(7) ot 3IIIILK n npumoxenue
NelO xeM wum. 32, an. (1), . 2 or Hapenba Ne2 ot 17.09.2003 r. 3a mpocnekTure Mmpu IyOIUIHO
MpeJyIaraHe M JONYCKaHe N0 ThPTOBUS HAa PEryJIMpaH IMa3ap Ha LEHHW KHUXKA U 33 Pa3KpHUBaHETO Ha
uH(OpMAITH OT MyOJUIHHUTE IPYIKECTBA U APYTUTE EMUTEHTH Ha IICHHHW KHIDKA.

I. Pa3Butue, pe3yJiITaTH OT AeHHOCTTA U CHCTOSTHMETO HA IpYy:kecTBOTO Mpe3 2011 r.
1. O6ma nndopmanus

Opraxum AJl, npyXecTBOTO Maiika, € Hal-TOIEeMUST mpom3BomuTenl B beiarapus Ha Oou, Jakose,
JIETMJIa ¥ CMOJIM, U €IWHCTBEHUS MPOM3BOAWUTET Ha ¢TanoB aHxuapua. JpykecTBoTo mputekasa 12
TBPTOBCKH Mapku, B ToBa uucio “@acaren”’, “Amyrun’, “bamkun’, “Pysumnact”, “Bunakon”,
“Xamenexon”, “Protecta”, “Mefisto”, “Jlexko”, “bnaro”, “UuTepun” u “Emanen”.

OcHoBHHUTE Ta3zapu Ha npoaykmnusra ca bearapus, Typuus, I'spuus, Pymbausa, Eruner, crpanu ot
Hentpanna Espona, bimskus M3tok n 6uBmmte ChBETCKH PEITyOIUKY.

ITazapbsT Ha Oowm, JIAKOBE W JIETIMJIA CE€ XapaKTEepU3Hpa C TosIMa KOHKYPEHITHS OT Haa 52 OBIArapcku
IIPOU3BOJUTECIIN, pe€aulia Yy KACCTPAHHU MMPOU3BOJUTECIIN U MHOXKXECTBO MaJIKU I'apaXHH IMPOU3BOJACTBA.
[TazapbsT Ha Oom, JaKOBe W JIEMHJIA MOXKE Ja ObIE CErMEHTHPaH IO CIeIHHs HauWH: WHAYCTpPHAJICH
CETMEHT M MOTPEOUTENCKH cerMeHT. PakTopuTe, KOUTO BIMAAT BbPXY PacTeka U pa3BUTHETO Ha TE3U
nasapHu CETMEHTH JO ToiisiMa CTeneH omnpenensar npogaxoute Ha Opraxum AJl. HabmiomaBa ce
NPOMSIHA B CTPYKTypara Ha NpoJaXOHUTe 3a MOTPeOUTENCKHUS U MHIYCTpUaIHUs masap. Jlokaro npenu
necetnHa roguHa 70% oT mpomaxkOure Ha OoOuW, JTakOBE W JIeMWiIa ca OWIM pealu3upaHd Ha
WHAYCTpUANHUS Ta3ap M CHOTBETHO OKono 30% Ha KOHCYMaTOpCKHs Mas3ap, TO B MOMEHTa
cpoTHomeHueTo € 40% xkuM 60%.

Kommanusita Maiika Ibp>Kd 3HAYATEITHA YacT OT BBTPEINTHMS Ta3ap Ha Oow u J1akoBe. Thi KaTo ma3apbT
Ha OOM, JaKOBE W JIETIJIA € M3KIIOYUTEIIHO KOHKYPEHTEH W MPEANOYUTAHUITA Ha MOTpeOurenuTe ca
MPOMEHJIUBY, I'PBKABOCTTA HA KOMIAHUSATA [0 OTHOLICHUE HA HABPEMEHHOTO pearupaHe Ha MPOMEHUTE
€ OT pelIaBaio 3HaYeHHE 33 3aI1a3BaHETO U PA3IIMPIBAHETO HA CHINECTBYBAIIH MMa3apeH Isil.

[Mnanupanara MapkeTHHrOBa CTpaTerus Ha KOMIIAHHMATA Malika ce 0a3upa Ha JieTaillIHa MperieHKa Ha
BCHYKH CHIIECTBEHH 0COOEHOCTH Ha masapa. [IpuopurteTHruTe 0071aCTH MPH Pa3BUTHETO HA MPOAYKTUTE
ca TIOTPEeOUTENCKUTE MPEATIOYUTAHNS TI0 OTHOIIIEHNE Ha CTIeIU(UIHN KadecTBa, [BETOBETE, AU3aifHa Ha
OMAaKOBKHUTE M UYyBCTBUTEIHOCTTAa KbM CHOTBETHHUS MPOAYKT. Opraxum Ie MpOIBIKUA Ja MPOBEXIa
3amoyHaTaTa IBIArOCPOYHA MAPKETHMHIOBA CTPAaTErusi M pekiiaMHa Kammnanus. [Ipuopurter ce naBa Ha
WHBECTHpaHE B M3CIEBaHUS HA IMa3apa, MOHUTOPHHT Ha BB3IPHEMaHETO Ha MpoayKTuTe Ha Opraxum
AJl oT KIIMEHTHTE U peaKIysl Ha KOHKYPEHITUSATA.

Opraxum AJl e emHonMuYeH COOCTBEHHMK Ha KalWTajla Ha CIEOHUTE NBILEPHU APYKECTBA, 3aEHTHO
Hapudanu ['pynara:

- Hexo xaca EOO/l, I'py3us, c¢ aapec: rp. Towmucu, yn. [>xukus 5 ¥ ¢ mpeaMeT Ha IEHHOCT:
MPOU3BOJICTBO, ThPrOBUA C XMMHUYECKH MPOIYKTH U JApYyru yciayrd. Pazmep Ha xanutana -172
TB.;

- Jexo npodemsubn cepBucu3z EOO/L, Pyce. [IpyxectBoTo e cbe cemanuiie rp. Pyce, anpec Ha
ympasienue: Oyn. Tpern mapt 21 u ¢ mpeaMmeT Ha IEHHOCT: CTPOUTEICTBO, THPTOBHS H
BCSKaKBa Jipyra JeiHOCT, He3abpaHeHa oT 3akoH. Pazmep Ha kanutana — 1,000,000 nB.;

- Hynas tpanc EOO/I, Pyce. [IpyxecTBoTO € che cenanuiie rp. Pyce, anpec Ha yrpaBiieHue: Oy
Tperu mapT 21 u c mpeaMeT Ha NEHHOCT TPAHCHOPT, CHEAULMS U BCSIKa Apyra IEHHOCT,
HezabpaHeHa cbe 3akoH. Pa3mep Ha karmmrana - 1,700,000 miB.
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Opraxum — [Tonukonop EOO/, Ykpaiina, ¢ anpec: rp. Yepausuu, paiion IIepsu mai, yn. [Tuunku 5,
100%, cobctBeHocT Ha Opraxum AJl Oerre nmpoxaneHo Ha 05.10.2011 .

2. Pesyarartu oT AeiiHOCTTA U (PUHAHCOBO CHCTOSIHUE

Kommanusita maiika ©3nosi3Ba Bb3MOKHOCTTA 32 000pPOTHO pUHAHCHPaHE OT ThPrOBCKUTE OAHKHU, KaTo €

IIPPBOKJIACCH KJIIMCHT 34 06CHy)KBaH_II/ITC ro OaHKHU.

Baxuu ¢akropn 3a kimacuuuupaHeTo Ha KOMIIAHMATA MaiKa KaTo KIUEHT OT IbPBOCTEIICHHO
3HaYeHue ca o0OopoTa, OrpaHMYCHUS pa3Mep Ha MPOCPOUYCHHUTE W JIOIIMTE B3EMaHHS, KakTO W
MIOCTUTHATUTE JOIOBOPEHOCTHU 3a PA3CPOUYCHU IUIAINAHNA KbM JOCTABYMIIN.

Konconmunupanute pesynratu 3a 2011 roauna ca npenacraBernu B OTueTa 3a BCeOOXBATHUS JOXOJ U
bananca Ha Apy)KecTBOTO.

IIo oTHOMICHHNE Ha TTOKA3aTCIUTE 3a JIMKBUAHOCT rpyIlara IokKasBa )Z[OGpI/I TOOAVIIHUA pE3yJITaTU:

JIMKBMITHOCT 2011 2010 Hopma
O6ma 0.94 1.07 1.50 -2.00
bwp3a 0.49 0.50 1.00
He3abaBnHa 0.04 0.08 0.50
A6comtoTHa 0.04 0.08 0.25
EdexTnBHoCT 2011 2010
EdextuBHOCT Ha pa3zxoaure 1.01 1.02
EdexTuBHOCT Ha TpUXOAUTE 0.99 0.98
ABTOHOMHOCT 2011 2010
dunancona 2.05 3.09
3aTBKHSIIOCT 0.77 0.53

[Ipuxonute ot nefiHocTTa Ha rpynara 3a 2011 r. ca 110,329 xun. 1B. u ca ce yBenuumwiu ¢ 14,832 xu.
nB. uiu ¢ 15,5% copsimo 2010 .

IIpuxoam ot AeiiHOCTTA 2011 2010
XUn. 8. XU 8.
N3Hoc Ha mpoayKIus 71,187 56,377
BeTpemnien nazap — npoaaxom Ha IpoTyKIUsL 28,245 28,906
[Iponaxx6a Ha cTOKH 7,775 6,571
[Ipomax6a Ha yciyTu 2,396 2,394
Jpyru npoxaxoun 726 1,249
110,329 95,497

Kommanusita Maiika peanusupa TPOAYKIUATA CH KAaKTO HA BBHTPEIIHHS, Taka M HA MEXTyHAPOIHUS
nasap. JlenrpT Ha M3HOCA 3a TeKyIaTa TOANHA TpeacTaBisaBa 64,5% oT obmmTe mpoaxon.

KoMnanusTa Maiika umMa 000coOeHH 3 OM3HEC CEerMeHTa:
1. AHXUApPUAN — KOMIIOHEHT 32 MPOU3BOJCTBO HA CMOJIH;
2. bou ¥ CMOJIH ChC CIEIHHUTE HOIKOMIOHEHTH:

- CMOJI — KOMITOHEHT 3a MPOU3BOJICTBO Ha OO0H,

- Bou — mpou3BoIcTBO HA Pa3IMYHK BUJOBE OOU;
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- WnpycTpuaiHy NOKpPUTHS — I'bTHA MapKUPOBKA U JPYTU MNPOAYKTH OPUEHTUPAHH KbM
WHAYCTpPUSATA;

- ABTOTIPOIYKTH — IPEAUMHO IUCTPUOYLMs Ha aBTOO0U U ApyTH oT [lomukomnop.

3. Jpyru — nponaxOu Ha CTOKU, MaTepHall U APYTH.

KoMmanusita maiika U311013Ba BHHIIHM W3TOYHUIIM 3a JOCTAaBKa Ha OPTOKCHJIOJI, OCHOBHAaTa CypOBHHAa
3a M[POU3BOACTBO Ha q)TaHOB AHXUJAPUA, KOUTO YTCIKHABAT ce0eCcTOMHOCTTa M HaMasBaT
KOHKprHTHOCHOCO6HOCTTa U Ieyajabara.

IIpe3 2011 r. neHute Ha CypoBMHHUTE MPOABIDKMXA Ja HapacTBaT. Ha ma3apa ce 3abensi3Ba JuIica Ha
CYpOBHHH, TbH KaTo IIOBEUETO OT €BPONEHCKUTE MPOM3BOAMTENM HA CYpPOBHHM HaMassBaT
IPOU3BOICTBEHHS CH KamaluTeT.

Lenute Ha mpoAaBaHUTE CYpPOBHHM M MaTepUald ca M3KIIOYUTEIHO YYyBCTBHTEIHH Ha
MEXIyHapoOHUTE OOpCOBHM KOTUPOBKHM, KAaTO pas3idKaTa CypOBHHA - KpaeH HPOLYKT € MHOTO
JUHAMHYHA.

[IpogaxxOute Ha KOMIAHUATA MaiiKa OCHOBHO MOTAT Jia C€ pa3rpaHuyaT B JBE HAIPABJICHUS: MPOJIAKOH
Ha TOTOBH MPOIYKTH H MPOAAKOH HA CYPOBHHU M MOy (habpUKaTH 32 XUMHUECKaTa HH/Y CTPHSL.

OcHOBHU Ma3apu 3a cypoBHHUTe U nonydadpuxarure ca Typuus, Pymbaus, CeBepHa Adpuka, cTpanu
ot bnuskus M3tok u Llentpanna Espona. B Te3u crpanu Opraxum € u3rpajuil Ma3apHU MO3ULIUU Ha
YTBBPACH OBITapCKH MPOU3BOIUTEI.

LleHoBaTa monuTHKa, MpEeIIpUETa OT APYKECTBOTO B HauanoTo Ha 2011 roa. cTuMynupa ThproBLUUTE C
aTpakTHBHATa CH IIPEMHUAJHA CX€Ma, KaTo YCIsIBa Ja 3ama3sd HHTEPEeCHTe Ha APeOHHUs ThProsel.
OmnpenensHeTo Ha IIEHUTE HA W3JENMATA € B MpsKa 3aBHCHMOCT OT Ma3apa M HETOBUTE MOKYIMATeTHU
BB3MOKHOCTH.

Hertnara xoHconmunupana 3ary6a Ha apyxectBoro 3a 2011 roa. e 1,047 xumn. sB. /2010 r.: nedanba B
pasmep Ha 185 xun. nB./.

Kommnanwusra maiika ce ¢uHaHCHpa ChC COOCTBEHH CPEICTBA, HO HM3MOJ3BAa W BHHITHN M3TOYHHUIM Ha
¢unancupane. [IpyxecTBOTO UMa OTIYCHATH KPeOUTU OT YHUKpenuT bynbank A/l — MHBeCTHLIMOHEH
KpeouT B pasmep Ha 1,635,900 eBpo 3a mpecTpyKTypupaHe Ha 3aabipkeHusita Ha Opraxum A/l xbMm
AreHmusaTa 3a JbpXKaBHM B3eMaHHS 10 3aKOHA 3a ypekmaHe Ha HechOmpaemure kpeautu (3YHK);
WHBECTHLIMOHEH KpeIuT B pa3mep Ha 314,427 eBpo; MHBECTUIIMOHEH KpeauT B pasmep Ha 779,133 eBpo
¥ KOMOMHUpaH OaHKOB KPEIWT (KpEAWTHA JIMHUS U KPEAMT IOJ YCIOBHUE) C pa3Mep Ha 6,5 MIH. eBpo;
ot OBb A/l — oBspapadT B pazmep Ha 2 MiH. eBpo; oT Cutn bank AJl — oBbpapadT B pasmep Ha 3 MITH.
eBpo u ot Cocuere XKenepanu Excripecoank A/l - oBbpapadt B pasmep Ha 2,000 MitH. €Bpo.

JefiHocTTa Ha rpynara e u3J0)KeHa Ha peaula (prHaHCOBH PHCKOBE, B TOBA YHCIIO Ha e()eKTa OT MPOMSIHA
Ha BAJ[yTHUTE KypCOBE W JIMXBEHUTE MPOLCHTH, KPEAUTEH U JIMKBUAEH PHUCK. PBKOBONCTBOTO ciequ 3a
IUIOCTHUSL PUCK W ThpPCH HAYMHMA Ja HEyTPAIM3Wpa TOTEHLWATHUTE OTPULATETHH ePEeKTH BBPXY
(uHaHCOBHTE MOKA3aTeNu Ha J[pykecTBOTO.

BamyTHO-KypcOB pHCK — Jpy>XeCTBOTO Maiika omepupa B PemyOmmka bearapus, HO wuMa
B3aMMOOTHOIIIEHHS C YY>KIECTPaHHU JOCTAaBYMUM U KIMEHTH, KOETO MPEIIoJara, 4e 4acT OT pa3dueTUuTe,
MPUXOIUTE W Pa3XOJUTe ca ACHOMHUHHMpAHU B 4yKIecTpaHHa BaiayTa. ToBa m3mara [py»kecTBOTO Ha
BAJyTHO-KYPCOB PUCK, KAKTO U MPHU MOJyYaBAaHETO HA 3a€MH, JEHOMHHHUPAHU BbB BalyTa, pa3iudHa OT
neBa U eBpo. Excrio3uiuure ce cnemsT CTPUKTHO M C€ OCUTYPSBA €()EKTUBHO YIPABJICHHE HA BATyTHO-
KYPCOBHUSI PUCK.

JInxsen PHUCK - TpynaTa HC € U3JI0OKCHA Ha 3HAYNUTCIICH JIMXBCH PUCK. EKCHO3I/II_[I/II/ITG C€ CJICOAT CTPHUKTHO
U C€ ocurypsiBa eq)eKTI/IBHO YHOpaBJICHUC HA JINXBCHUSA PUCK.
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Kpeauten puck — rpymnara uma MojMTHKA, KOSITO OCUTYpsiBa MpoaaxOaTa Ha MPOIYKTH M YCIYTH Ja ce
M3BBPILIBA HA KJIMEHTHU C TIOAXOMAIIA KpeAUTHA UCTOpHsL. ['pynara uMa MOJIMTHKA, OTpaHryaBalla cymara
Ha KpeIWTHATa EKCHO3ULUS KbM BCEKM €AWH KIWeHT. llapudyHuTe TpaH3aKUMM Ca OTpaHHYECHH 0
(hMHAHCOBM MHCTUTYLIMH C BUCOK KPEIUTEH PEHTHHT.

JIukBueH pUCK — HpC,HHaBJ'II/IBOTO YOpaBJICHUC HaA JIMKBUAHUA PUCK NpCANojJara noaAabpiKaHe€ Ha
OOCTAaTBhYHO KOJIMYCCTBO IIApUYHU CpPEACTBA MW BB3MOXHOCTTA 3a q)HHaHCI/IpaHC C moaxoasAamnio
KOJIMYCCTBO KPCAUTH.

3. Baxum C'bﬁI/ITI/IH, HACTBIIWJIMN CJed Aarara, KbM KOATO € CbCTAaBCH IOAUIITHHUAT (l)I/IHaHCOB
oT4YeT

VYnpasutenausar cbBeT Ha Opraxum A/l pemm na npekparu neitnoctta Ha Jlexo [podenrsabn ChpBrcuc
EOO/l n na wHTerpupa neiHOCTTa M qUCTpuOyIMaTa Ha MapkaTa Jlexo [Ipodemsana B Opraxum A/l
ITo To3m HaunH Mapkara Jlexo IIpodenrbHba e ce Bb3Mo3Ba 0T Ma3apHUs MOTEHIHMAN Ha IPYKECTBOTO
maiika. Ot 03.01.2012 1. cmyxwurenure Ha Jleko IIpodemsapn Copeucuc EOO/J] ca mpexBvpieHr B
Opraxmm A/l

Ha 11.01.2012 r. B 21 yaca e Bp3HUKHAI NMoxap B Lexa 3a Cmonu Ha Opraxum A/l. Pa3cnensanero Bce
ome npoxbinkaBa. Hama moctpaganu padotaunu. He e oTyeTeHOo 3amMbpcsaBaHe Ha Bh3AyXa HaJ rpaja.
ABapusTa e jokaigu3upana camo B 1ex Cmomnu. Crpagara u o00pyIBaHETO Ca YaCTUYHO YHUIIO)KEHH,
KaKTO M MaTepHaJIHU 3alacH, CKJIAAUpaHH B IleXa BB BPB3Ka C TEKYIIOTO NMPOU3BOACTBO. OcTaHaIUTe
MPOU3BOACTBEHH MOIITHOCTH HE €a 3aCEerHaTH U PyKUHOHUPAT HOPMAJIHO.

Komnanusra Maiika e 3acTpaxoBaHa Cpellly [10>Kap U CbOTBETHO IIPEKbCBaHe Ha OM3Heca.

M3BBHpETHOTO 00110 CHOpaHue Ha aKITMOHEPHUTE HAa KOMIIaHMITa Malika, mpoBeaeHo Ha 23.01.2012 r. B3e
peleHre Ja yIbIHOMOIIM YTIPaBUTENHUS ChBET M W3MBJIHUTENHUSA Aupekrop mo ui. 114, am (1) or
3IMHIK na nmpoxwmkaT ¢ €AHa TOAMHA CPOKAa Ha CKIIOUeHHTe goroBopu Mexnay Opraxum AJl u
Momukonop AJl u mexny Opraxum AJl u JIynas Tpanc EOO/], Pyce BB Bpb3ka ¢ wi. 114, an. (1) ot
3IIILIK.

Ha 25.01.2012 r. ca Bnmcanu npomernn B Y C Ha ApyxecTBoTO: Akmie AHxkeno bapaenu e ocBoboneH
oT YC u Ha HETOBO MJCTO € M30paH ANeKcaHIbp AJEKCaHIPOB JJuMUTPOB.

Ha ocuoBanue un. 154, an. (1) ot 3IIILK u un. 36, an. (1) or Hapen6a Ne 13, e myOiimkyBaHO THProBO
npemioxkenue ot Yantonuiim Xomauare Jlumuren, Taiinan Veiis Tpeitnuar Jlumuren u [Homukomop A/l
mo wi. 149a or 3K 3a 3akymyBaHe akIMUTe Ha OcCTaHamuTe akuuoHepw Ha Opraxum AJl.
THproBuTe NPEIIOKUTEIN ca MOANUCAIM CHOpa3yMEHUE 3a cliefBaHe Ha oOIa IOJUTHUKA IO
ynpasienne Ha Opraxum A/l, Upe3 ChbBMECTHO yIIpakHsBaHE Ha NMPUTEXaBaHUTE MpaBa Ha riac. Llenra
Ha TPEIOKUTENNTE € Ja YBeIH4YaT CBOS 51 B npyxecTtBoTo 110 100% w 1ma menmcrBaT KOMIAHHATA.
beaemara netinoct Ha llpemnoxutenutre HsiMa aa OBbAEC 3HAYUTETHO 3acerHaTa OT TBPTrOBOTO
npeIokeHrne. ThbproBoTo MpeioKeHre e myonuKyBaHo BsB B-K Tenerpad Ha 18.03.2012 1. 1 BBB B-K
Kammuran detinu ra 19.03.2012 r.

I[py)KeCTBOTO Maiika HE MOXE HaJACKAHO Oa OLCHU ApYyTHu CHOUTHS WIIH PUCK, KOUTO Oa OKaXaT
SHAYUTCIIHO BIIMAHUC BbPXY (l)I/IHaHCOBOTO CbCTOSHUC WUJIN PE3YJIITATUTC OT HGﬁHOCTTa My.

4. BeposiTHO 0b/€e1I0 pa3BUTHE

HeJ’II/ITC Ha KOMITAaHHATAa MalKa ca 3HAYMTEIHO IIOBHINABaHE Ha IIPOU3BOJCTBCHUA KaIllaUTET,
3ala3BaHC HAa OCHOBHUTEC NPOMU3BOACTBA HA APYKECTBOTO U CBBP3aHUTE C TAX paGOTHI/I MECTa,; ITyCKaHEC
Ha ma3apa Ha HOBU NPOAYKTH; OITUMHU3ALIUA HA pa3XOAUTC 3a MaTCpUaJIn.

B pE3yJTAaT Ha CBCTOBHATA MKOHOMUYCCKA KpH3a PA3JIMYHU HUHAYCTPHUU U CCKTOPU B 6Lnrapc1<aTa
HKOHOMHMKA 3amouyHaxa B Hadanoro Ha 2009 r. Ja oTOeIsa3BaT crajg, BKIHOYHUTCIHO CTPOUTCIICTBO,

6
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CACIIKU C HEABMKMMU MMOTHU U T.H., KOCTO IIOpaXaa 3HAYUTCIIHA HCCUTYPHOCT U PUCKOBC 3a TAXHOTO
pasBuTHE B 0003puMO ObeIIe.

5. JeiicTBus B 00J1aCTTa HA HAYYHO-M3CJIeJ0BaTeJICKATa U Pa3BoiiHa AeiiHOCT
IIpe3 2011 rox. ce pa3paboTrxa 1 MycHaxXa Ha Mma3apa CIeJIHUTE HOBU MPOAYKTH:

1. MAESTRO AJIKUJIEH EMAWUIAK - Ankumen emaiyuiak 3a IBPBEHU M METAJIHU
noBbpXHOCTH. [IpenHasHaueHue: 3a OOsSAMCBaHE HA JOTPaMU, AbPBEHH U METAJIHH BpaTH, [apareT,
orpazy M IpyTH; JeKOpaTHBHA 3allUTa Ha JbPBEHH U METAITHHU TOBBPXHOCTH.

2. MAECTPO BOS 3A BAHU U KYXHMU - BogoaucnepcronHa 6051 ¢ aKpUIaTeH CHIOIUMED
BBB BoiHa (pasza. [IpenHazHauenue: - BuTpemrHo OosmucBaHe Ha CTEHU HaJa LOKIMTE (KOUTO HE Ce
o0JMBaT ¢ BOAA) M TaBaHW BBHB BIIAXHH NOMeEIIeHUs (0aHM); B OMTOBHM MOMEIICHUS: KyXHH, KHJIEPH,
TIEPIIIHA TTOMEIICHNS, N30CHN TOMEIICHUS; TTOMEIICHIS B XpaHUTEIIHO-BKyCOBaTa MPOMUIIIICHOCT; -
BbrpeniHo O0osarcBaHe Ha CTEHU M TaBaHW B CYXH IOMEIICHUS Ha OOJHMUIIM, IETCKH I'PaJWHU, TOMOBE
3a cTapy Xopa u Jip.

3. MAECTPO EKCTEPUOP - ®acagHa BogoAuCIEpCHOHHA 0OS C aKPHJIATCH CHITOJIMMED BEHB
BonHa (aza. [IpenqHasnadenne: HoBo GosimucBane 1 Bh3CTAaHOBSIBAHE; 3alllUTa U JIeKopanus Ha dacau.
4. CASA BELLA AJIKUAHA CVIIEP BAJIA - AnxuznHa 0os 3a ABPBEHH MOBBPXHOCTH.

IIpennaznavyenne: bosaucBaHe Ha IorpaMM, ABPBEHHM BpaTH, MapaneTH, Orpajyd U Ap.; IEKOpaTUBHA
3aIUTa Ha IbPBEHU IOBBPXHOCTH.

5. Bos 3a xopuzoHTanHa mpTHa MapkupoBka Hopman W - Bogopaspenuma 60s 3a acantoBu u
OeronoBu mokputus. llpenHazHaueHue: 3a XOpPHU30HTAJIHAa MapKHPOBKAa Ha pemyOJUKaHCKaTa MbTHA
MpeXa, IapKUHTH, JETCKH U CHOPTHHU IUIoUmagku ¢ acanrtoBu M OeToHHM HacTmiaku. OTroBaps Ha
CIICLIMAITHUTE U3UCKBAHMS HA IIBTHOTO CTPOUTENICTBO.

6. Undopmanus, uduckpana no pega Ha wi. 1871 u 4. 247 or TbproBekus 3aK0H

HUndopmanus no 4. 1871 or Thproeekus 3aKoH

Hpyx)ecTBOTO Maiika He € IpumoouBaio coocTBenn akmuu mpe3 2011 rom.

Jpy>kecTBOTO Maiika He IPUTEXaBa COOCTBEHH AKIUH.

Nudopmanus no wi. 247 ot TbproBckus 3aKoH

UneHoBeTe HAa YNIPaBUTENHUS CHBET HE MOTy4aBaT Bh3HArpaxaeHus 3a aeiHocTTa cu. [lo pemenne Ha
O6moro chOpaHue Ha akKIMOHEpUTe UieHoBeTe Ha Hal30pHus chBeT Ha KOMITaHMATA Maiika MmojydyaBaT

800 nB. MeceuHo. Bp3narpaxaenusTa, noy4eHu o010 npe3 roguHara ca B pasmep Ha 28,800 nB.

IIpe3 2011 roauHa wieHOBeTe Ha YIpaBUTENIHUsS ChbBEeT U Han3opHUS ChBET Ha JAPYXKECTBOTO HE ca
THPryBajid C aKlMyU OT KalluTaJla Ha APYKECTBOTO U HC IMPUTCIKaBaT TaKUBaA.

UnenoBete Ha YmpaBHUTENHHA ChBeT M Ham30pHWS CHBET Ha JpPY)KECTBOTO HSIMAT CIEIHAIHH MpaBa 3a
MpUI00MBAHE HA aKIIUU Ha APYKECTBOTO.

Undopmanust 3a ydyacTHETO Ha WICHOBETE Ha YTpaBUTENHUS cbBeT M Ham3opHust cbBeT B
YIPABJICHUETO HA JApPYIW JPY)KECTBA KaTO IPOKYPUCTH, YNPABUTEIM WIM YJICHOBE Ha CBHBETH,
MIPUTEKABAHETO Ha MOBeuYe OT 25 Ha CTO OT KaluTajla Ha JPYyro JApY’KECTBO WJIHM Y4acTHETO MM B
TBPIrOBCKH JIPY’KECTBA KATO HEOTPAHUYEHO OTTOBOPHU ChIPYKHULIU:
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YnpaBuUTENEH ChBET:

- Mapuyc Kpuctuan Bakapouny — ynpasuren Ha JyHaB Tpanc EOO/], Pyce;

- Mapuyc Axune bapaenu — renepaiieH uanbiHuTeNneH nupektop Ha [Tonukonop AJl, ynpaButen
Ha [lexo nmpodemwrsuba cspBucu3z EOO/, Bykypem, lexo npodemrsaba cspsucuz EOO/, Pyce
u llynas Tpanc EOO/], Pyce;

- Kpuctnaa Crnarapuy — ynpasuten Ha Jleko mpodembabn cbpBucn3 EOO/], bykypem, Jeko
npodenrsHba chpBucu3 EOO/L, Pyce u [lynas Tpanc EOO/L, Pyce;

- ’KuBko MHHKOB — He;

- Mapun MapuHoB — He.

Hanzopen cbBer:

- Vaiit6uitv Xomauare Jlumurna, Manra, npenctaBisBano ot Mon AnekcaHabp PIopecky —
npencenaren Ha bopaa Ha nupextopute [lomukop AJl, bykyperr;

- Kapmen Cerere — umen Ha Oopma Ha llommkxop AJl, Hio FOpen Kemuten AJl, Bykypem,
VYauirouitm Xomauare Jlumutua, Manra; Talinen Yeiis Tpeitauar Jlmvurun, Kamsp;

- Upena MareeBa KomuroBa - 3nbiaurenen mupexrop Ha Arpo Axksa AJl, Codust; mpurtexana
50 % ot Kpuetitu Comonreac OO/1, Codust.

Hsmame cxirouenu qoroBopu mo wi. 24006 ot Teproeekust 3aKkoH.
Wndopmanus 3a abiiepHATE APYKECTBA € MPEACTaBEHA Ha CTP. 3.
Hudopmanus mo wi. 1001, an.7 ot SHIIK

KopmopatuerHoTo ympaBnenue Ha Opraxum A/l ce ochIecTBsiBa B CHOTBETCTBHE C M3WCKBAaHUATAa Ha
3akoHuTe B PemyOnuka Bbbiarapus, perynmpaiiy CTONAHCKO-UKOHOMHYECKa ACHHOCT Ha JIPYy>KECTBOTO,
BKJIIOUMTENTHO U JEWHOCTTa My MO Ch3JABaHETO M MOAIBP)KAaHETO Ha €(PEeKTHBHU B3aUMOOTHOLIECHUS
MEXIy PPKOBOJICTBOTO Ha APY>KECTBOTO, AKIIMOHEPUTE U BCUUKH JIULA, KOUTO HE Ca aKIMOHEPH, HO UMAT
UHTEPEC OT UKOHOMHUYECKHS IPOCIIEPUTET HA APYKECTBOTO.

Opraxum A/l mexnapupa, 4e Ipy>KECTBOTO € IPHEI0 U MpHjara pasnopeadnTe Ha HAMOHAIHUS KOAEKC
3a KOPIIOPATUBHO yIpaBiicHUe Ha brirapcka dhormoBa 6opca A/l

IIpe3 2011 r. cTpukTHO ce chONIOJaBaxa W cla3Baxa 3aKOHOBHUTE W3UCKBaHHA. [[pykecTBOTO HMMa
[Iporpama 3a mnpunmaraHe Ha MEXIYHApOAHO TNPHU3HATUTE CTAHAAPTH 3a JOOpO KOPHOPATHBHO
yIpaBJieHHe ChIIIaCHO U3UCKBaHUATA Ha .94, an.1 ot 3IIIILIK.

3a 2011 r. ppkoBoacTBoTOo Ha Opraxum AJ] oTumra H3MbBIHEHHE Ha 3agauute B IIporpamara B
CHOTBETCTBHE ChC CTAHIAPTHUTE 3a 100PO KOPIOPATUBHO ympasieHue. MiMame paspaboreHu npouenypu
3a m3mbiaHeHue Ha [Iporpamara 3a mpuiaraHe Ha MEXIYHApOJHO NMPHU3HATHTE CTAaHAAPTH 3a A00pO
KOPIIOPAaTUBHO ympasieHue — npoueaypa N 1 3a 3ammra mpaBaTta Ha akUuoHepuTe; npoueaypa N 2 3a
PaBHOIIOCTABEHOCT Ha akIMOHepuTe; mporeaypa N 3 3a paskpuBaHe Ha umHpOpMarms; mpoueaypa N 4
3a OTTOBOPHOCTH Ha PBKOBOJICTBOTO M IMPOLIEAYpa 3a pa3paboTBaHe U MpHeMaHe Ha (PMHAHCOBH OTUETH.

B kopmopatuBHuS calT Ha apyxkecTBoTO (Www.orgachim.bg) akmuoHepuTe ¥ TOTEHIIUAHU
WHBECTHTOPU MOTAT Ja HaMepsT HeoOX0uMaTa UM KOPIIOpaTUBHA UH(pOpMAIIHs — aKIIUH, aKIIAOHEPH B
JIPY’KE€CTBOTO, PEUICHHS Ha 00IIOTO ChOpaHUe Ha aKIMOHEpHTe, ((MHAHCOBA WH(pOpMAIIHS, MporpaMara
3a MpujaraHe Ha MEKIYHApPOJHO MPU3HATUTE CTAHAAPTH 32 J00pPO KOPIOPATUBHO YIpaBJICHHE U
MPOLEAYPUTE KbM HeEs, KakTO M TeaehOH M MMEWI aapec 3a Bpb3Ka C JAMPEKTOpPa 3a BPB3KH C
UHBECTUTOPUTE.

Jrwmepuoro npyxectBo Jlexo Ilpodemsann CoepBucuc EOO/] pa3paboTi cBOsS MHTEPHET CTPAaHMIIA -
www.deko-professional.bg, npennasnayena cnenuanHo 3a cepusita npoaykta — Deko Professional.
CaliThT € crenanHo NpeAHa3HaueH 3a NpOo(eCHOHAMCTUTE B CTPOUTEIHUS U MHTEPUOPHHS AU3aHH U
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3a KIIMEHTUTE, KOUTO MPEANOYNTAT KaueCTBEHATA MPOAYKIIHS Ha TOKa3aHUS OBJITAPCKU MPOU3BOIUTEIL.
B yebOcaiiTa KIMEHTUTE MOTAT J1a HAMEPAT MHPOPMAIIUS 32 BCUYKH MPOIYKTH Ha KOMIIAHHUATA C MapKaTa
Deko Professional, kakTo u HariefHO TpeACTaBIHE Ha HaYMHA Ha TOJaraHe, MPHUAPYKEHO C MHOTO
npakTuyHa WHQOpManusd, (UPMEHHM TapaHINH W cepTuduKarh 3a KadectBo. KaTto yHHMKamHO 3a
OBIATapCKOTO yeb MPOCTPAHCTBO MOXKE Ja CE OTOENEKHU KOJIMUSCTBEHHS KaJIKyJIaTOp, KOUTO M34HCIIBA
B pPeaJHO BpeMe HEOOXOAMMOTO KOJIMYECTBO OT JKETaHHS MPOYKT U IIeHaTa My.

Opraxum A/l monabpka ABATOCPOYHH AOTOBOpH ¢ LleHTpaneH aemo3uTap 3a Boj€HE U 00CTy’KBaHE Ha
akiuoHepHara kaura, ¢ b®OB — Copus A/l 3a peructpupaHe W THProBUs Ha €MHCHITAa aKIWW Ha
JpY>KECTBOTO.

YTBBpJICH € pell 32 PEIOBHO MPOBSKIAHE HA 3aCeIaHUsITa HA YIIPABUTEIIHUTE M KOHTPOJIHU OpraHu. AKO
3a 3aCeIaHKsATa UMa U3TOTBEHU TIMCMEHU MaTEepUAITH, T CE TPEIOCTABAT HA YICHOBETE HA YIIPABUTEIHUTE
OpTraHd Hal-MaJko 5 /meT/ THU TpeaBapUTEITHO, C KOSTO Ce TApaHTHPA, Y€ TE pasIoiarar ¢ HeoOXoammara
UH(OPMAITUS 10 00CHKIAHUTE BHIIPOCH, 3a JIa MOTaT Jia B3eMaT MOTUBHpAHO pelieHue. ToBa H3UCKBaHE
€ BKIIOUCHO B TMpaBWiiaTa 3a paboTa Ha YNPABUTEIHHUTE M KOHTpONMHU opranu. Ch3maneH € ped 3a
MOAPOOHO TPOTOKONUpAaHE M ChXpaHsBaHE Ha OQHUIMATHUTE MPOTOKOJM OT 3aceJaHusITa Ha
YIPaBUTEIHUTE U KOHTPOJIHU OPraHu Ha APYKECTBOTO.

YnpaBuTeTHUTE OpraHd Ha OPYKECTBOTO TI'apaHTHPAT PAaBHONOCTABEHOCT Ha BCHYKM aKLUHOHEPHU IPU
JIOCTBITA JI0 pa3pelieHara oT 3akoHa nHpopmanus. [leproandHo akryanuzupame nHdopmanusTa Ha caiita
Ha JPY’KECTBOTO 3a aKI[MOHEPH M MHBECTUTOPH — THPrOBHs C aKLMHUTE HA JAPYKECTBOTO; PEIICHUS Ha
obmure chOpaHus Ha akuoHepuTe; nHpopmanus 3a wieHoBere Ha YC u HC; ¢uHaHCOBH 1 oniepaTHBHU
PE3yJITaTH Ha APYKECTBOTO; B)KHU HOBUHHU U JP.

Jlpy’KeCcTBOTO aKTUBU3Wpa JECHHOCTTA CH 3a NMPOYYBAHE Ha MEXKIyHApOJHATA IMPAKTHUKA U OIUT B
o0yacTTa Ha KOPHMOPATHBHOTO YTIPAaBJIEHWE W CIEAHW TEHIASHIIMHWTE 32 pa3BUTHE B Ta3W oOjact, 3a 1a
MOJKE€ JIa OTTOBapsI HA HOBUTE U3UCKBAHUSI.

CwmsaTame, ye IeHHOCTTa Ha YTpaBUTENHUS cbBeT U Ham3opHus cbBeT Ha Apy:kecTBoTO mpe3 2011 r. e
Ouia B CbOTBETCTBHE C MEXIYHApOIHO NMPHU3HATUTE CTAHIAPTH 3a JOOPO KOPIOPATHBHO YIIPABICHUE U
oTunTaMe H3NbiIHEeHHe Ha Ilporpamara 3a mpuiarane Ha MeXAyHapOJHO NMPU3HATHTE CTAHAAPTH 3a
I00pO KOPIOPAaTHBHO YIIPAaBJICHUE Ha APYKECTBOTO 3a€JHO C MPOLEAYPUTE, KOUTO ca Hepa3AeiIHa yacT
ot Hes. Crenl HampaBeHaTa NpeLieHKa Ha IporpaMaTta YIpPaBUTEIHHUAT ChBET CMSTA, Y€ Iporpamara €
e(eKTHBHA H MOXeE J]a CITy>)KH Ha JAPYKECTBOTO.

II JonbanuTteqHa uHopManusa 3a rpymnara, cbriacHo IVa na Ilpuiaoxenue 10 na Hapen6a N 2
or 15.09.2003 3a npocnekTHTe NPU NYOJHUYHO NpeljaraHe M JAONYCKaHe [0 TbhProBHsl Ha
peryjupaH mna3ap Ha LEeHHHM KHHUKAa M 3a pa3KpUBaHeTO Ha HHGopManusi OT NYyOJIMYHHTE
ApYy’KecTBa U APYTUTe eMUTEHTH HA IEeHHU KHUKA

1. HH(I)OpMaHI/ISI, JaJc€Ha B CTOMHOCTHO M KOJHMYCCTBCHO HU3pa)XCHHUEC OTHOCHO OCHOBHHUTEC KaTCrOpUH
CTOKH, MPOAYKTH W/WIn npeaoCTaBCHU YCIYyTH, C MIOCOYBAHC HA TCXHUA A4 B IPUXOAUTE OT npoz[a>1<61/1
Ha EMUTCHTA KAaTO IAJI0 U IPOMCHUTE, HACTBIINIIU IIPE3 OTYECTHATA (1)I/IHaHCOBa ToJauHa.

2011 2010
IIpoaa:xk0u no KaTeropuu NPOIYKTH
XUn. 8. % Xun .Je. %
bou u nakose 82,375 74.67 63,121 66.10
ABXuapunu 25,413 23.03 29,185 30.56
Hpyru 2,541 2.30 3,191 3.34
OO0mo: 110,329 100% 95,497 100%
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2. Mudopmaiivs OTHOCHO IPUXOIUTE, PA3PEICIICHH 10 OTICIHUTE KATETOPHH JICHHOCTH, BhTPCIIHHA U
BBHIIHU Ta3apy, KakTo U WHGOpMAIs 3a U3TOYHHUIIUTE 32 CHAOASBaHE C MaTepUalid, HEOOXOIUMH 3a
MPOU3BOACTBOTO HA CTOKU WJIM MPEAOCTABSHETO HAa YCIYTU C OTpa3sBaHE CTEIEHTa Ha 3aBUCUMOCT IO
OTHOIIIEHUE Ha BCEKH OTIEJICH MPOaBay WM KyITyBad/IOTPEOUTEN, KaTO B CIy4ail, 4e OTHOCUTEITHUAT
JISUT Ha HAKOW OT TAX HaAXBBPAA 10 Ha CTO OT pa3xoJUTe WM MPUXOJIUTE OT MPOaaxOu, ce mpeaocTaBs

3a BCAKO JTHUIEC MMOOTACIHO, 3a HCTOBUA )1 B HpOI[a)K6I/ITC HJIN MIOKYHNKUTE U BPB3KUTEC MYy C CMUTCHTA.

ITpoxaxkom mo xarero eiiHoC 2011 2010

poa nn Teropum ACHHOCTH XUJL. J16. % XUJl. J118. %
IIpomyxmms 99,432 90.12 85,283 89.30
Yenyru 2,396 2.17 2,394 2.51
Ctokn 7,775 7.05 6,571 6.88
Hpyru 726 0.66 1,249 1.31
O6mo: 110,329 100% 95,497 100%
IIponax6u mo mazapu
n 5 2011 2010

POAAKOM 1O Ma3apu XUil. J118. % XUl. J18. %
Brrpewen nazap 39,142 35.48 39,120 40.96
BoHien nazap 71,187 64.52 56,377 59.04
Oo0mmo: 110,329 100% 95,497 100%
IIponax6u mo abppKaBU
IIpuxoau mo 1bpP:KaBU 2011 2009

PUXOIH 10 ALpKa XUjl. J118. % XUl. J18. %
bbarapust 39,142 3548 39,120 40.96
PymbHus 39,046 35.39 29,860 31.27
Typuus 22,500 20.39 21,688 22.71
Hpyru qbpkaBu 9,641 8.74 4,829 5.06
Oo01o: 110,329 100% 95,497 100%

3. Undopmamus 3a u3TOYHUINTE 3a CHAaOJsABaHE C MaTepualHd, HEOOXOAMMH 3a MPOWU3BOACTBOTO Ha
CTOKH HIJTH TIPEJOCTaBSHETO HA YCIyTH C OTpa3sBaHe CTETNEHTa Ha 3aBHCHMOCT I10 OTHOIIIEHHE Ha BCEKH
OTJICJICH MPOJIaBay MM KyIyBay/moTpPeOUTeN, KaTo B CIy4aid, 4e OTHOCHUTEIIHUAT AT Ha HAKOH OT TAX
HaAXBBPAsS 10 Ha CTO OT Pa3XOAUTE WU MPUXOAWUTE OT MPOAaxOU, ce MmpemoctaBs WHGOpMAIU 3a
BCSIKO JIUIIE TIOOT/IEITHO, 32 HETOBUS JsUT B TIPOIaXXOUTE WITH TIOKYITKUTE U BPB3KUTE MY C EeMUTEHTA.

I'pynata pabotu ¢ Hax 300 mocTaBuMIM Ha CYpOBMHHM M ONAKOBKU. 3a TOJIsIMAa YacT OT CYpPOBHMHHTE
uMaMe 0Z0OpEeHH 1O TIOBeYEe OT TPUMa JI0CTABUMIIH.
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HNudopmarus 3a Hali-TOJIEMHUTE TOCTABYUIIN: B XUJI. JIeBa U % OT BCUYKHU JOCTABKH:

2011
JlocTaBuMK
XU J16. %
PROCHEMA - ABCTPUI 28,543 28.02%
ADRANT CHEMICAL TRADING LTD 4,574 4.49%
ADRANT CHEMICAL S. A 4,120 4.04%

Bcuuku APYTU J0CTaBYMIM UMAT MO-MAJIKO OT 4% ot O6].LII/ITC JOCTaBKH.

I'pynara cpemnia 3aTpyIHEHHS IPH JOCTABKUTE Ha OPTOKCHIION, I1aBHATA CypOBHHA 33 IPOU3BOJACTBO Ha
(dranoB aHXUAPHUI, THI KaTo MecTHUAT nocraBunk Jlykorin Hedroxum, Byprac cnpst mpousBoacTBoTo
Ha opTokcuiod. Cera KOMIAaHMATA M3IIOJI3Ba BBHIIHM M3TOYHMIM 33 JOCTaBKA, KOUTO YTEXKHSIBAT
ce0eCTOMHOCTTAa U HaMaJIsiBaT KOHKYPEHTHOCITOCOOHOCTTA U ITedaioaTa.

4. HH(I)OpMaLII/ISI 3a CKJIFOUCHHU T'OJIEMHU CIACIKH KW TaKHMBa OT CBIICCTBCHO 3HAYCHHUC 3a ,E[CﬁHOCTTa Ha
CMHUTCHTA.

He ca ckiroueHu TakuBa CICIIKHU.

5. Undopmarusi OTHOCHO CHETKWTE, CKIIOYEHH MEXIy €MHTEHTa M CBBbP3aHW JIMIA Ipe3 OTYETHHS
TIEPHO/I, MPEATIOKECHUS 32 CKIIIOYBAHE HA TAKUBA CIIEIKH, KAaKTO U CICIKH, KOUTO Ca U3BBH oOMuaiiHaTa
My JEHHOCT WJIH CHIIECTBEHO CE OTKIOHSIBAT OT MMAa3apHUTE YCIOBUS, [0 KOUTO EMUTECHTHT UM HETOBO
IBIIIEPHO IPYKECTBO € CTPaHa C IOCOYBAHE Ha CTOWHOCTTA HA CACIKUTE U XapaKTepa Ha CBbP3aHOCTTA.

U3BbHpenHoTO 0010 chOpaHWe Ha akuuoHepute, mpoBegeHo Ha (04.02.2011 r. B3e pemreHue naa
YITBJIHOMOIIM YTIPaBUTENHUS ChBET M TCHEPAIHHUS HM3IBJIHUTENEH AupekTop mo w€wi. 114, am (1) ma
MIPOABIDKAT ¢ €IHA TOAWHA CKitoueHuTe aoroBopu Mexay Opraxum AJl u Ilommkomop AJl; Opraxum
Al u [lexo Ipodemrsabn Copeucuz EOO/] - Pyce; Opraxum AJ] u Jleko [Ipodembaba ChpBucus
EOO[J - bykypem u mexnay Opraxum Al u ynas Tpanc EOO/I - Pyce 3a 2010 roguna.

Opraxum AJl pemocraBsi peqoBHO HH(MOpMAIUS 32 U3BBPIICHUTE CIENIKH chriacHo wi. 114, an. (1) ot
3IIILIK no moroBopute c¢be cBbp3anute i auna. Kem 31.12.2011 r. ca uznpaTeHu ciaegHUTe nucMa J0
K®H, b®b u o0mecTBeHOCTTa Upe3 eIeKTPOHHUTE CHCTEMHU ChOTBeTHO E-register, m Extri m X3News:

II'spBO TPpUMecedue Bropo Tpumeceune

E 375-1-002/11.01.2011 E 375-1-012/30.03.2011
E 375-1-005/04.02.2011 E 375-1-013/07.04.2011
E 375-11-008/07.03.2011 E 375-11-014/29.04.2011
E 375-1-011/30.03.2011 E 375-1-019/08.06.2011
Tpero TpuMecedune YeTBbpTO TPUMeECEUHE
E 375-1-021/01.07.2011 E375-1-030/29.09.2011
E 375-1-023/25.07.2011 E375-1-032/17.10.2011
E 375-1-026/18.08.2011 E375-11-035/14.11.2011
E 375-11-030/26.09.2011 E375-11-041/09.12.2011
6. Hudopmanus 3a CcHENIKH, BOACHH H3BBHOAJIAHCOBO — XapakTep M OW3HEC Iiel, IMOCOYBaHe

(hMHAHCOBOTO BB3IIEHCTBUE HA CHIENKHTE BBPXY NEHHOCTTA, aKO PUCKBT U TOJI3HUTE OT TE3U CHENKH ca
CBILICCTBEHH 32 EMHTEHTa M aKO pa3KpHBaHETO HAa Ta3d MHQOpMAIMs € CHUIECTBCHO 3a OLEHKAaTa Ha
(hMHAHCOBOTO CHCTOSTHUE HA EMHUTEHTA.

Hsma TakuBa caenku.
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7. I/IH(i)OpMaHI/IH 3a OAJIOBHU y4aCTUs Ha €MHUTCHTA, 3@ OCHOBHHUTEC MY HMHBCCTHLHHU B CTpaHaTa U B
qyOrHa (B [ICHHU KHUXa, ()MHAHCOBH WHCTPYMEHTH, HEMATCPHATHN aKTUBU W HEABMKUMHU UMOTH),
KakTO M WHBECTUI[MMTE B [SUTOBU [ICHHM KHMXKAa W3BBH HEroBata HWKOHOMHYECKa Tpyma |
W3TOYHUINTE/HAUMHATE Ha (PHHAHCHPAHE.

Jpy>kecTBOTO MHBECTHpPA B Ch3[laBaHEe Ha AbLIEPHU APYXKecTBa B UykOuHa u B bearapus:

- Hexo xaca EOO/l, I'py3us, ¢ aapec: rp. Towmucu, yiu. kukus 5 ¥ ¢ mpeaMeT Ha JCHHOCT:
MIPOU3BOACTBO, THPrOBHUs C XUMHUECKU MPOAYKTU U ApYyru yciayru. Pasmep Ha xanurtana -172
JB.;

- Hexo nmpodemrsabn cepBucuz EOO/], Pyce. [IpyxkecTBoTO € che cemanuiie rp. Pyce, anpec Ha
ynpasnenue: Oya. Tperu mapt 21 W ¢ IpeaMeT Ha JEWHOCT: CTPOUTENCTBO, THPrOBUS U
BCSIKAaKBa JIpyra JeHHOCT, He3abpaHeHa oT 3akoH. PasMep Ha kanutana — 1,000,000 nB.;

- Hynas tpanc EOO/I, Pyce. JIpy>kecTBOTO € che cemanuiie rp. Pyce, anpec Ha ynpasnenue: Oyi1.
Tperu mapT 21 u c mpexMeT Ha JEMHOCT TPAHCIOPT, CIEAWLNA W BCSKa JApyra JEHHOCT,
He3a0paHeHa che 3aKkoH. Pasmep Ha kanurana - 1,700,000 nB.

8. MHdopmanust OTHOCHO CKJIIOYEHUTE OT EMHUTEHTa, OT HETOBO IIBIEPHO JAPYKECTBO WU JIPYKECTBO
MaliKka, B Ka4eCTBOTO MM Ha 3a€MOIIOIYYaTeNIH, JOTOBOPHU 3a 3a€M C IIOCOYBAHE HA YCJIOBUATA IO TX,
BKJIIOUMTEIIHO Ha KpailHWTE CPOKOBE 3a M3IUIAIIAHE, KaKTO W MH(opMalys 3a NPeIOCTaBeH! TapaHLuu
U TI0OEMaHE Ha 3abIDKCHUS:

- JloroBop 3a 0aHKOB MHBECTHUIIMOHEH KPEAUT B pazMep Ha 1,6 MitH. eBpo ¢ YHuKpenuT bynbank
AJl 3a mpecTpykTypupane Ha 3amabiDkeHuHATa Ha Opraxum A/l kpM AreHIusATa 3a IbpyKaBHH
B3eMaHHMs 10 3aKOHA 3a ypexnaHe Ha HechOupaemute kpeauth (3YHK);

- JoroBop 3a 0aHKOB MHBECTUIIMOHEH KpeAMT B pazMmep Ha 314,427 eBpo ¢ YHukpeaut bynbank
ALl

- JloroBop 3a 0aHKOB MHBECTHIIMOHEH KpeauT B pa3mep Ha 779,133 eBpo ¢ YHukpenut bynbank
AL

- JoroBop 3a 6aHKOB KOMOMHUPAH KpeauT (PEBOIBHUPALL H KPEIUT 10 YCIOBHE) B pa3Mmep Ha 6,5
MJIH. €BpO ¢ YHHKpenuT bynbank AJl;

- Horosop 3a 6ankoB oBbpApadT B pazmep Ha 2 MiH. eBpo ¢ OBb A/l;

- JoroBop 3a 6aHkoB oBBpapadT B pasmep Ha 3 MitH. eBpo cbe Cutn bank A/l;

- JoroBop 3a 6aHKOB OBBpApPadT B pazmep Ha 2 MitH. eBpo cbc Cocuere JKenepann ExcripecOank
ALl

- HoroBop 3a peBonBupamr kpeaut no 0.5 muH. eBpo, ckiroueH mexay Jexo Ilpodemrsapn
EOO/] n Yuukpenur bynoank A/l

- Jloroop 3a OankoB oBbpapadgt cbe Cocuere ExcrpecOank,io 0.2 MIIH. €BpO CKJIHOYEH OT
HynaB Tpanc EOOJ u 0.5 mun. EBpo ot Jlexo [Ipodemsusn EOO/I.(Heusnons3Ban mpe3
TOJIMHATA).

9. Mudopmanms OTHOCHO CKJIFOUEHHTE OT EMHUTEHTA, OT HErOBO JBIIEPHO JPY>KECTBO MIIH JPYIKECTBO
Maiika, B Ka4eCTBOTO UM Ha 3a€MOJATENH, TOTOBOPH 3a 3a€M, BKIIFOUUTEITHO MIPEJOCTaBsIHE HAa FapaHIUH
OT BCAKaKbB BHJ, B TOBA YMCJIO Ha CBBbP3aHU JIMLA, C IIOCOYBAHE HA KOHKPETHUTE YCJIOBHS IO TiX,
BKJIFOUUTEIHO HAa KpaHUTE CPOKOBE 3a IUIAIIAHE U LeJITa, 33 KOATO ca OMIIU OTIyCHATH.

I[py)KeCTBaTa OoT prnaTa HAMAT CKIIFOYCHU JOTOBOPH 3a 3a€M B KaYC€CTBOTO MM HaA 3a€MOIATCII.

10. I/IHq)OpMaL[I/IH 3a M3MO0JI3BAHETO Ha CPCACTBATa OT HM3BLPIIICHA HOBA €MHUCHA LHCHHU KHUXKA IIPE3
OTUYCTHHA IICPUOA.

HpyxecTBOTO Maiika He € U3BbPLIBAJIO HOBA EMUCHS LIEHHU KHUXKA.

11. AHanm3 Ha CHOTHONIEHHETO MEXAy TIIOCTHTHATHTE (UHAHCOBH pE3yNTaTH, OTpPa3eHH BEHB
(bvHAHCOBHUS OTYET 32 QUHAHCOBATA T'OJMHA U MO-PaHO MyOJIMKYBaHUTE MPOTHO3M 3a TE€3U PE3YJITATH.
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Jpy>xecTBOTO Maiika He e MMyOJUKyBaJIO IPOTHO3HM PE3yITaTH.

12. Aramm3 n OLICHKA Ha MOJIMTUKAaTa OTHOCHO YIPAaBJICHUCTO Ha (l)PIHaHCOBI/ITC pecypcu € IMOCOUYBAHC
Ha BB3MOXHOCTHUTC 3a 06cny>1<BaHe Ha 3aJb/DKCHUATA, CBCHTYAJIHUTC 3alljlaxu M MCEPKHU, KOHUTO
CMUTCHTBHT € NPCANPHUCIT WIN TPEACTOU da NPCANPUEME C OIJIC] OTCTPAHABAHETO UM.

I[py)KCCTBOTO MaliKa HsMa HpO6J’IeMI/I Ipu MoCpeuaHe Ha 3aABJDKCHHUATA CU, KAKTO B CPCAHOCPOYUCH
TaKa U B IBJITOCPOUCH ACIICKT.

13. OneHka Ha BB3MOXKHOCTHTE 3a pealu3als HAa WHBECTUIMOHHUTE HAMEPEHHUSl C MOCOYBaHE Ha
pa3Mepa Ha pasNoyiaraeMUTe CPEICTBA W OTpa3sBaHE Ha BB3MOKHUTE NMPOMEHH B CTPYKTypaTa Ha
(uHaHCHpaHe Ha Ta3u IEHHOCT.

WeBecTnnunre Ha ApykecTBoTO Maiika mpe3 2011 1. ca ¢uHaHCHpaHH ChC COOCTBEHH M 3a€MHHU
cpexactsa. [1o To3u HauuH ce MoAAbPIKa JUKBUAHOCT 332 HOpMAIHO (QYHKIMOHUPAHE Ha JPY>KECTBOTO.

14. I/IH(I)OpMaI_[I/IH 34 HACThIIWJIM MPOMEHU MPE3 OTYUCTHUA INCPpHOJ B OCHOBHUTC IMPUHOUIA 3a
YOpaBJICHUEC HAa EMUTCHTA 1 Ha HETOBATa HKOHOMHYECKA I'pyIia.

He ca nacrwnBamu NpOMCEHU B OCHOBHUTC NPHUHIUIIN 3a YIIPABJICHHUEC HAa APYKECCTBOTO M HAa HCTroOBaTa
HWKOHOMMUYCCKaA Irpymna.

15. Undopmanus 3a OCHOBHHUTE XapaKTEPUCTUKHA Ha TMPHIATaHHUTE OT EMHTEHTa B Mpolleca Ha
W3rOTBSIHE Ha (DUHAHCOBHUTE OTYETH CHUCTEMa 3a BBTPEIICH KOHTPOJ M CHCTEMa 3a YyNpaBlCHHWE Ha
PHCKOBE.

JpyxecTBOTO Maiika He Xe)KHpa BalyTHHUS PUCK.
16. Mudopmarius 3a IpOMEHHTE B YIIPABUTEIHUTE M HAJ30PHUTE OpraHy Ipe3 OTYeTHATa FoIuHA.

Jlpy’xecTBOTO Maiika € C JBYCTCICHHAa CHCTEMa Ha YMPaBICHUE CBIIACHO TBHProBCKHS 3aKOH B
Pemry6muka brirapus.

IIpe3 M. HoemBpu ca HampaBeHH cieaHure npomenu 3a Opraxum AJl, Pyce: 3a usnbiaHuTeneH
JIUPEKTOp M TMpeJCTaBlsgBall JpyKecTBOTO € BmucaH Mapuyc-Kpuctuan Bakapouny, a r-H Axuie
Anmxeno bapnenu e ocBobonen. I'-u Mapuyc-Kpuctnan Bakapouny e Briucan u 3a wieH Ha YC.

Ynpasutenen cbBet KbM 31 nekemBpu 2011 r.

- Mapuyc-Kpucruan Bakapoily - npencenaren
- Kpuctuna Cnarapuy

- ’Kusko JlrobeHoB MUHKOB

- Mapun Kone MapuHos

- Axune Anmxeno bapaenu

Hanzopen cbBeT kbM 31 aexkemBpu 2010 1.:

- Vaiitéuitm Xonauare Jiumurun, Manta, npencrasissano ot Mon Anekcambp dropecky —
TIpeJcenaTent;

- Kapmen Cerere, PymbHus;

- Npena Mareesa KomuToBa;

17. Nadopmanus 3a pa3mMepa Ha Bb3HATPAXKICHUSTA, HATPAJAUTE W/WIIH TIOJI3UTE HA BCEKU OT YJICHOBETE

Ha YIPaBUTEIHUTE M KOHTPOIHH OPTaHU 3a OTUeTHaTa (MHAHCOBA rONWHA, M3ILIATCHH OT EMUTEHTa U

HETOBH JBIIEPHU JPYKECTBA, HE3ABUCUMO OT TOBA JAIM Ca OMJIM BKJIIOUCHU B Pa3XOJUTE HA EMUTEHTA

WM IPOU3TUYAT OT Pa3NpeeiicHIe Ha TieyantaTa, BKIIFOUUTEIHO:

- MOJTyYeHHN CYMH M HEMIAPUYHH Bh3HATPAKICHUS;

- VCIOBHM WJIHM Pa3CpOYCHH BB3HATPAKICHUS, BBH3HUKHAIN TMpe3 TOoAWHaTa, JOPU U aKo
BB3HATrPaXkICHUETO CE IBJKU KbM MO-KBCEH MOMEHT;
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- CyMa, ObJDKMMa OT €MUTCHTA WJIM HETOBU OBIICPHU APYXKCCTBa 3a HU3IUIAIIAHEC Ha IEHCHUH,
O6C3H_ICTGHI/I$I IMpU NNCHCUOHUPAHE WJIN APYTU HOI[06HI/I.

UnenoBere Ha VYmnpaBuTenHusd W HaazopHusi chbBeT Ha Jpy>KECTBOTO Maiika HE ca IMOJydaBalld
HEMapUYHU Bb3HATrPaXKICHUA, HIMAT YCIOBHU WM PAa3CPOUCHU Bh3HATPAXKICHUS.
He ce npimkat HUKakBY CyMH 32 00€3IeTeHHs TP IEHCUOHUPAHEe U IPYTH ITOA00HU.

18. HMudopmamus 3a U3BECTHUTE HA APYKECTBOTO AOTOBOPEHOCTH, B PE3YJITAT Ha KOMTO B OBJEII
MEepHUOJ MOTaT Jla HACTBIAT MPOMEHH B NPHUTEKaBaHUS OTHOCUTENEH A7 aKIUM WM OOJMraluu OT
HACTOSIIIHY aKLIMOHEPHU WIIM OOJIMTallOHEPH.

He ca u3BectHu TakuBa JAOTOBOPCHOCTHU.

19. HMudopmanus 3a BUCAIM ChACOHU, aIMUHICTPATHBHA WM apOUTPa’KHU MPOHU3BOJICTBA, KAcCACITH
3aIBJDKCHUS WK B3eMaHUS Ha €MHUTEHTA B pa3Mmep Hali-Manko 10 Ha cTO OT COOCTBEHUS My KaIlWTal,
ako oOmara CTOWHOCT Ha 3aJbJDKCHUATA WM B3€MAaHHUATA HA EMHTEHTa 10 BCHYKH OOpa3yBaHU
MIPOM3BOACTBA HAIXBHPsL 10 Ha CTO OT COOCTBEHMSI My KamuTall, ce MPeACTaBs MHPOPMANHs 32 BCSIKO
MIPOU3BOCTBO TI0 OTIEIHO.

Hsama TakuBa Aacia.

20. HaHHI/I 3a JUPCKTOpPAa 3a BPB3KU C HWHBECTUTOPUTEC, BKIIOYUTCIIHO TCJ'IC(I)OH u ajpec 3a
KOPCCIIOHACHI .

JupekTop 3a BpB3KM Ha JApyxkecTBOTO Maiika ¢ MpeHa KupunoBa Mmunosa, HazHaueHa Ha Tasd
JurbxkHOCcT Ha 01.08.2002 T.

Anpec 3a KOpeCIIOHCHIINS:

Opraxum A/l, Pyce

Bbyn. Tpetu mapt 21

Pyce 7000

Temn. 082/886375

e-mail: irena.mitsova@orgachim.bg

HpOMeHH B IeHATa HA AaKIHUUTE HA IPYKECTBOTO MalKka:

IIpe3 2011 rogwHa ¢ akUKUTE HA IPY>KECTBOTO Maika ca ckitoueHu 4,542 caenku ¢ o6mio 77,484 akuuu
npu cpenHa neHa ot 87.01 nB. 3a Opoii.

AKIIMUTE Ha IPYKECTBOTO Malika ca PETHCTpUpaHHu 3a ThproBus Ha bbiarapcka ¢onHmoBa Oopca -
Coodus, Ha odurmaneH mnaszap, CermeHt B. JIpyKeCcTBOTO HU € BKJIIOYEHO MNMpPH H3YKMCISBAHE Ha
naaekcure BG 40 u BGTR 30 na bearapcka ¢ponnosa 6opca.

Opraxum A/l e BKITIOYEHO M B HOBHUS peruoHasieH mHaekc Ha Dow Jones Stoxx Eastern Europe Total
Market Index, koiito BrmouBa 513 kommanuu ot W3rouna Epoma /16 myOnuyHM KOMITAHUH OT
beirapust/ m nokpusa npubnmzurenHo 95% ot free-float mazaphara xanuTanu3anus Ha MyOJTMYHHTE
KOMIaHuU OT 18 cTpaHu B peruoHa.

AHanau3 u pa3sicHeHue Ha uH@popMmanusa orHocHo Opraxum A/l no Ilpuio:xkenne N 11 kbM wi. 32,
an. 1, 1. 4 or Hapenda N 2 ot 15.09.2003 r. 3a mpocnekTHTe NpH NYOGJMYHO NpeljiaraHe M
JoNmycKaHe 10 TBHProBusi Ha peryJjupaH Na3ap Ha IeHHU KHUKA M 32 Pa3KpUBaHETO Ha
uHpopMaIHA OT NYOJIHYHHUTE IPYKeCTBA U APYTUTe eMUTEHTH HA IIeHHH KHUKA:

WNudopmarnusta no Ilpunoxkenne N 11 e mpencraBeHa crmopen YcrTaBa Ha JAPYKECTBOTO, a 3a
HEypelleHUTe B Y cTaBa BBIPOCH Ce TpmiIara AeicTramoro B PemyOnmka beiarapus 3akoHOIATEICTBO.

14

T'oouwen konconuoupan punancos omuem 3a 2oounama, npuxaroveawia na 31.12.2011 2.



OPIrAXHM AJL

KanutanbT Ha APYKECTBOTO € B pasmep Ha 502.815 nB. /METCTOTHH W 1BE XHIAAH OCEMCTOTHH W
nernanecer/ nesa, pasnpeaeneH 8 502,815 /neTCTOTHH W ABE XW/AAN OCEMCTOTHH W neTHaaeceT/ Gpos
GeIHaANMUHM AKUMM C HOMHHAIHA CTOWHOCT no | /eauH/ nes BCAKA €1HA. AKUHMHTE Ca NOMMEHHH W
Henenumu. Beska akuua 1aBa npago Ha €awH raac B O61woTo chOpaHHe Ha AKUMOHEPUTE. NPaBO Ha
AMBMAEHT W HA JIMKBMIAUMOHEH 1A, Cbpa3MepHW  Ha HOMMHATHATA CTOHHOCT HA akuuaTa.
JlpyxkecTBOTO W3naBa  Oe3HAAMYHW  TOUMEHHH  AKUMH APH  VCAOBMATA  HA  AEHCTBALIOTO
sakoHoaaTencTso. JpyxecTBoTo mOKke lda npuaobusa coBCTBEHM aKuMmM. KakTO W Ja M3KYMYBA
COBCTBEHM AKLMM MPU YCTOBUATA HA 1EACTBYBALLOTO 3aKOHOAATEACTEO. He cbuiecTBYBaT OrPaHHUEHHA
BbPXY MPEXBLP/IAHETO HA UCHHUTE KHWKA HA APYIKECTBOTO, KATO OFPAHMYCHHA 32 NPUTEKABAHETO Ha
LLEHHH KHIDKA HOM HeOoOX0AMMOCT OT NoyHaBaHe Ha 0100peHHe OT APYIKECTBOTO UK APYT AKLIHOHED.

MH(popMaLMs OTHOCHO NPAKOTO M HENPAKOTO MpUTEKaBaHE HA 5 HA CTO MM NOBEYE OT NpaBaTa Ha r1ac
B 06110TO cLOpaHHe Ha NPYHKECTBOTO! Vaiitounitm Xonaunre Jlumutea. Manta. ¢ aapec Ha ynpag/jicHue.
anaprament |, yn. Cvp baprono 17. Ta'KcbHueke — 64.54 % o7 kanuTana Ha 1pyKeCTBOTO MPAKO
npuTexasaHe Ha akuuure: Taiaba Veiis Tpeiamnr Jlumurua. Kunpp. ¢ aapec Ha ynpasieHue:
Kupuaky Matcu, 16, UMb XAY3 er. 10. Arvon Omonorutec. n.k. 1082, Hukosus. Kunup.
nputexkasa npako 17,17 % oT kanuTana Ha ApYKECTBOTO. Moaukonop AJl. Bykypeul perucTpupana g
THbproBCKUs PErHCTBP MO HOMED 140/205/1991. puckanen koa Homep 3263 18, ¢ aapec Ha ynpasaeHne
8 bykypew, Oyn. Teonop Manaam S1. cektop 3. npurexasa Npako 10.76% o1 KanuTana Ha
NpyKecTBOTO. B ApYIKECTBOTO HAMA AKUMOHEPH CbC CrneuManHu KOHTPOAHHM npasa. Hama cneunanHa
CHCTEMA 3a KOHTPON MNpH YNPakHABAHE HA NPaBOTO Ha rjaac B CayHaWte. KOraTo CIVKWTENH Ha
IPY’KECTBOTO Ca H HErOBH AKLUMOHEPH W KOraTo KOHTPOABLT HE Ce YNPaKHABA HEMOCPEACTBEHO OT TAX.
O6WOTO chOpaHWE HA AKUMOHEPHTE MIMEHA W NOMbIBA VCTaBa Ha APYKECTBOTO: onpeaens Opos.
u3bupa M ocsobOXKaaBa uieHOBETE HA Haa3opuus CbBET M OMNpefens BLIHATPAKACHUETO MM,
Haa30pHHUAT CbBET HA PY/KECTBOTO Ha3Hatasa H OCBOOOKAABA UNEHOBETE HA YNPaBUTENHHUS ChBET H
onpenens Bb3HArPAKACHUETO WM. [paBoMOlLHATA Ha YNpaBUTENHHS CbBET U HaniopHus cbeeT ca
onucaHu B YCTaga Ha ApysKecTBOTO.

Mo-saxuu PR cuonTus kbm 31 nekemspu 2011 1.

Bbe Bpb3ka ¢ |10 roanHn o1 OCHOBABaHETO CH Opraxum AJl cTapTMpa MHMLMATHBA 32 PECTABPUPAHE
Ha | 10 nameTHHKA.

Msmbanutennust aupextop Ha Opraxum Al Akune bapaenu nojyuu rpamoTa u noveTeH naaket 3a
NPUHOC B Pa3BHTHETO HAa MKOHOMMKATA W AKTWBHA NOAKPENaA na cnopta B Pyce. Otauunara Osxa
BPBYUEHW JTUYHO OT KMETA Ha rpajaa HHK. boxunaap UoTos.

Opraxum Al nposeae eH Ha OTBOPEHWTE BPaTh HA 8 oxtomspu 2011 r. Jlenst Ha OTBOPEHNTE BPaTH
fewe OpraHu3npaH ¢ MOMOLLTA HAa OPraHU3aLraTa “Responsible care™.

M3nbaHUTENEH AHPEKTO
/Mapuyc Bakapoiy/

29.03.2012 .
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AKUMOHEPUTE
HA OPTAXMM A4

Pyce

AOKNAA HA HE3ABUCUMHA OAUTOP

Hue U3BBPLIMXME OAUT HA NPUNOKEHUA KOHCONMAUPAH PUHAHCOB OTHET Ha Opraxum A/, BKMOYBaLY
KOHCONMAMPAH CYeToBoAeH 6anaHc Kbm 31 AeKemBpw 2011 roavHa M KOHCONMAMPaH OT4eT 3a
BCEO6XBATHUA AOXOA, KOHCONMAWPAH OTHET 33 NPOMEHWTE B COBCTBEHUA Kanutan, KOHCONMAWMPaH
OTYET 3a Mapu4yHUTE NOTOLUM 3a rojMHaTa, 3aBbpliBalja Ha Tasu AaTa, KaKTo U 0606wWweHoTo
ONOBECTABAHE Ha CbLUECTBEHUTE CHETOBOAHWU NONUTUKK U APYIrUTE NOACHUTENHWU NPUNOKEHUA.

OTroBOPHOCT Ha PbKOBOACTBOTO 3a (PMHAHCOBUA OTHET

OTroBOPHOCTTa 33 M3rOTBAHETO M AOCTOBEPHOTO NpeACTaBAHE Ha TO3M KOHCO/MAWPaH (hmHaHCOB
OTHYET B CHOTBETCTBME C MEXAYHAPOAHUTE CTaHAAPTM 3a (PUHAHCOBM OTYeTH, npueTH oT EC ce Hocu
OT PBKOBOACTBOTO, KAaKTO M 3a BBLBEXKAAHETO HAa CMCTEMA 3a BBTPEWEH KOHTPOA, KOATO
PBLKOBOACTBOTO ONpeAens Kato AOCTaTbyHa 3a M3rOTBAHETO HA KOHCONMAMpaHWTE ¢rHaHCoBH
OTYETH, KOMTO Ja He CbAbPKAT CbHLECTBEHU HETOYHOCTM, OTK/IOHEHUA M HECHLOTBETCTBMA,
HE3aBMCUMO Aanu Te Ce Ab/HKaT Ha M3Mama MK Ha rpeluka.

OTroBOpHOCT Ha 0auTOpa

Hawata OTrOBOPHOCT Ce CBEeXAa A0 M3pa3ABaHE Ha OAMTOPCKO MHEHME BbPXY TO3W KOHCOMAWPAH
(DMHAHCOB OTYET, OCHOBABAWO Ce Ha M3BBPIWEHMA OT Hac oAuT. HawmAaT oauT Ge nposeaeH B
CHOTBETCTBME C NPODECHOHANHUTE U3UCKBAHWA Ha MEeX/AYHapOAHWTE OAWUTOPCKW CTaHAapTH. Tesw
CTaHAapPTW HajaraT Cna3BaHe Ha €TWUHMTE M3MCKBAHMA, KaKTO W OAMTRT Aa GbAe NNaHMPaH W
NpoBeAEH TaKa, Ye HWe Aa ce y6eAum B pPasymHa CTENeH Ha CUrypHOCT AOKO/NIKO KOHCONMMAWMPAHUAT
(DMHAHCOB OTHET HE CbABPKA CHUECTBEHM HETOYHOCTH, OTKNOHEHUA U HECHOTBETCTBMA.

OAMTBT BK/IOYBA M3MBLAHEHWETO Ha MPOUEAYPH C UeN MoslyyaBaHe Ha OAMTOPCKW AOKasaTencrsa
OTHOCHO CYMMTE M OMOBECTABAHMATA, NPEACTAaBEHU B KOHCONMANPaHNA (BUHAHCOB OTYeT. U3bpaHuTe
NPOLUEAYPM 3aBMCAT OT MpeueHKaTa Ha OAMTOPA, BK/IOYMTENIHO OLEHKaTa Ha puckoseTe OT
CHIWECTBEHN HETOYHOCTM, OTK/IOHEHMA M HECHOTBETCTBMA B KOHCONMMAMPAHMA (DMHAHCOB OTYET,
HE3aBMCMMO AaNK Te Ce Ab/KAT HA M3MaMa MM Ha rpewka. Npu U3BBPLIBAHETO Ha Te3U OLEHKM Ha
PUCKA OAMTOPBT B3EMA MO/ BHUMaHWE CUCTEMATA 33 BLTPELWEH KOHTPO/, CBBP3aHa C U3OTBAHETO U
AOCTOBEPHOTO MPEACTaBAHE HA KOHCONMAMPAHUA (DUHAHCOB OTHET OT CTpaHa Ha NPeANpUATUETO, 3a
Aa pa3paboTi OAMTOPCKW MPOUEAYPH, KOMTO Ca NOAXOAALM NPU Te3n OBCTOATENCTBA, HO HE C Uen
M3pa3fBaHe Ha MHEHWE OTHOCHO e(eKTMBHOCTTa Ha CMCTeMaTa 3a BbTPeWweH KOHTPON Ha
NPeANpUATMETO. OAMTHT CbULO TakKa BKNIOYBA OUEHKA HA YMECTHOCTTa Ha NpUiaraH1Te CHETOBOAHM
NONMTUKM M Pa3yMHOCTTa Ha NPUEIU3UTENHUTE CHETOBOAHM OLEHKM, HaNpaBeHu OT PbKOBOACTBOTO,
KaKTO M OLEHKA Ha UANOCTHOTO NPeACTaBAHE B KOHCONMAMPAHUA (PUHAHCOB OTHET.
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CumTame, Ye M3IBBPLIEHUAT OT Hac OAUT NpejocTaBA AocTatb4Ha M NoAxXoAAuLa 6a3a 3a M3paseHoTo
OT Hac OAMTOPCKO MHEHHE.

MHeHHne

Mo Hawe MHeHWe KOHCONMAMPAHWAT (MHAHCOB OTYeT AaBa BApHa M 4YeCcTHa npeacTaBa 3a
(DMHAHCOBOTO CbCTOAHME Ha Opraxum Al kbm 31 pexemepu 2011 roauHa, KakTo M 3a Herosute
(UHAHCOBM Pe3ynTaTh OT AEWHOCTTa M 33 NapuuyHUTE MOTOUM 3a roavHarta, 3aBbpluBaula Toraea B
CHOTBETCTBUE C MeXAyHapOAHWUTE CTaHAapTH 3a (MHAHCOBM OTHETH, NPUETH OT EC.

O6pbulaHe Ha BHUMaHWe

Be3 Aa u3pasABame Pe3epBH KbM HALWETO OAMTOPCKO MHEHKE, 06pblyame BHUMAHWE Ha CIeAHOTO:
duHaHcoBuTe oTyeTM Ha Jeko Kaca py3us, 4MuTO aKTUBM NMpeAcTaBnABaT 0.20% ot cymarta Ha
aKTUBA B KOHCONMAMPAHMA (DMHAHCOB OTYET HE Ca OAMTMPaHM. 3a CBbUOTO APYXKECTBO € B3eTo
peweHue Aa 6bae 3aKpWTO, CbraacHo MpoTokon o 4 pexkemepu 2008 r. Ha 3acepaHve Ha
Hapsopuua CbeeT Ha OPFAXUM A/l (pasaen A OT NPUNOXKEHWATA KbM rOAUWHUMA KoHCoNuaupaH
(p1HAHCOB OTYET).

Aoknaa BbPXY APYrM NPaBHU M PeryNaTopHM M3UMCKBAHUA

Hue M3BBPIIMXME NPOBEPKA Ha AOKNaja 3a AEMHOCTTa Ha Opraxum Al kbm 31 pexemspu 2011 r.
OTHOCHO CBHOTBETCTBMETO MEXAY AOKNAAa 3a AEMHOCTTa M KOHCONMAWMPAHUA (MHAHCOB OTHeT 3a

CbLUUA OTHETEeH Nepuoj CbrnacHo M3MCKBAHWATA Ha 3aKoHa 3a C4eTOBOACTBOTO.

B pesyntaT Ha nposepkaTa yAoCTOBepsBame CbOTBETCTBUMETO MeXAy AOKnaja 3a AerHOCTTa U
KOHCONMAMPaHUA UHAHCOB oT4yeT Kbm 31 AekemBpu 2011 roamHa no OTHOWEHWE Ha ¢mHaHcoBaTa

uHhopmauma.

Codmsn, 26.04.2012 roguHa

BA0 bvarapua 004

borpaHka Cokonosa, ynpasuTen
AEC, peructpupaH oguTop
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KOHCOJIMAUPAH OTYET 3A BCEOBXBATHHS 10X0/1

kbMm 31 nekemspu 2011 r.

(6cuuKU CyMu ca 6 Xui. 18.)

IpuxoaM OT onepaTHBHA ACHHOCT
Jpyru onepaTHBHH NMPUXOIH
O6mo

H3meHeHue Ha roTOBaTa NpPOIYKLHA U
HE3aBBbPLUEHOTO NMPOU3BOACTBO

OTtyeTHa CTOHHOCT Ha MPOJaJAeHH CTOKH
Pa3xo/u 3a MaTepHaii H BbHLIHH YCJTyTH
Pa3xoau 3a nepcoHal

Pa3xonu 3a aMmopTH3aLUMA

Jlpyru pasxojix 3a JeHHOCTTa

B T.4. Pa3X0/H OT 00€3LIEHKH HA aKTHBH
O6mo

[Meuan6a orT AeliHOCTTA

(DKWHAHCOBH NMPUXOIH
DUHaHCOBH pa3XoaH

Ieuan6a/(3ary6a) npean ob.iarane ¢ J1aHbUH
JlaHbUH
ITeuanba/3aryba 3a rognnara

OCHOBEH JI0X0]1 Ha aKLMA (JIB, HA aKLMUs)
Jloxoa ¢ HamaneHa CTORHOCT Ha aKLMA
(nB. Ha aK1MA)

Jpyr BceobXBaTeH 10X01

ITeuan6a/3aryba oT npeoLeHKa Ha HMOTH H
MalLMHH, HETHO OT JaHbLH

O6wo apyr BceobxBaTeH 10X01
O6uo BceobXBaTeH I0X0A 3a NepHoaa
Jloxoa Ha akums (1B, Ha aKUMSA)

@DUHAHCOBHUAT OTY
28.03.2012

Mapuyc B
HanenHKTENEH BHPEKTOP

S

J6 o Jolle,
BJ1O buarapus OO/L,

Bornanka Cokonosa, ynpaBurel
JIEC, perucTpHpaH oauTop

Mpuao- Toauna, npukaouBama na 31

HEeHHH

(%]

5

6
11,12

7

10
10

25

AeKEeMBPH

2011 r. 2010 .
109,603 94,248
726 1,249
110,329 95,497
(693) 1,312
(5,314) (5.318)
(87,889) (75,877)
(7,660) (7.335)
(3,657) (3.412)
(4,488) (3,296)
(837) (912)
(109,701) (93,926)
628 1,571
470 882
(2,162) (2,035)
(1,064) 418
17 (233)
(1,047) 185
(2.08) 0.37
(2.08) 0.37
(422) (772)
(422) (772)
(1,469) (587)
(2.92) (1.17)

ac 1m 22-61 e onobpen ot Han3opHHUSA CHBET U € nonnucm

Opnux ATaHacoB :
['naBeH CHeTOBOAHTEN

Todumen KONCONUOUPAH (PUHANCOE OMuem 3a 200uHama, NPUKNIOYeaa Ha 31.12.2011 ..
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OPI'AXHM AJL

KOHCOJIMJIUPAH CYETOBOJEH BAJIAHC

kbM 31 gexemBpu 2011 .

(8cuyKU CyMU €d 6 XUl 116.)

AKTHBH
HeTexkymn akTHBH

HMoTH, MaLlIHHK 1 obopyaBaHe
JIbaroTpaiHy HeMaTepHAIHH aKTHBH
Biemanus no UHAHCOB JIU3UHT
O06mo HeTeKYIH AKTHBH

Texkymn aKTHBH

MarepHanHu 3anacH

THProBcKH W ApYTH B3eMaHUA
ITapu4HM cpeacTBa U eKBHBAJICHTH

O0mo TeKymH aKTHBH

O6mmo aKTHBH

Toounien KONCONUOUPAN (PUHAKCOE OMYEN 30 200UHAMA, NPUKTIOHEAILA HA 31.12.2011 ..

Ipuio-
KeHHH

11
12
13

14
15
16

Kbm 31 nekemBpu
2011 r. 2010 r.
60,438 60,162
234 246
80 178
60,752 60,586
16,282 12,257
16,774 9,194
1,482 1,723
34,538 23,174
95,290 83,760
"7 )
h 5!



OPIr'AXHUM A/l

KOHCOJIMJIUPAH CYETOBOJEH BAJIAHC (Ilpoab/okenne)

kbM 31 nexemspu 2011 r.

(6cuuxu cymu ca 6 Xui. 18.)

COBCTBEH KAITHUTAJI

KannTan n pezepsn

OcHOBeH KanuTtar

3aKOHOBH U APYTH pe3epBH

Peseps OT nocieABallH OUEHKH Ha aKTUBH
Hepasnpeaenena neuanta/(HarpynaHa 3aryba)
O6mo cobcTBeH KANMUTAN

ITACHBH

Herexkymn nacusu
[NonyueHu 3aeMH — HETEKYIIA YacT

3aab/keHHs Mo GPHHAHCOB JIM3MHT — HETEKYLla
4acT

DHUHAHCHpaHHA

T1poBH3HA 32 3aIBIDKEHHA 110 00e3LIeTeHNs MPU
MeHCHOHHpaHe

OTtcpoueH JaHbBu€EH NacHs
O6mo HeTeKyIH AKTHBH

Texymu nacHBH

[TonyuyeHu 3aeMU — TEKYLLA 4acT
3aanikeHus no GUHAHCOB JIM3HHT — TeKyLla
4acT

THproeekH W ApYTH 3ablKeHUs

[TpoBu3KH
O6uo TeKymH AKTHBH

OO01mo nacuBH

O6mo cobcTBEeH KANHTAN H NACHBH

Ipnao-
JKeHHS

22
22.1

17
18

19
20

17
18
21

Kbm 31 nekemBpu

2011 r. 2010,

503 503
17,934 16,522
36,004 36,426

(614) 1,423
53,827 54,874
547 3,128

10 20

350 325

90 111
3,541 3,661
4,538 7,245
25,654 14,600
6 5
11,265 7,036
36,925 21,641
41,463 28,886
95,290 83,760

OUHAHCOBHUAT OTUET Ha Q{[}&HHHH 22-61 e onobGpen ot HansopHHs ChbBET U € MOAMHCAH OT:

I

28.03.2012 /

Mapuyc Bakapoity
H3nbiHUTENIEH IUPEKTOP

- db.ohJof) e
BJ10 Buarapus OO/I,
Boraanka Cokonosa, ynpasuTel
JEC, peructpupaH oauTop

OpnuH ATaHacoB™ ~ .
[nasen cyeTopoauTed =
;3 .e_.,)/ ~» \l"-_\ N

\.
\

Toouwen KORCONUOUPAN PUHANCOE OMYEm 3a 200UHama, NpUKIIoYeana na 31.12.2011 2.

(¥
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OPIAXHM AL

KOHCOJIMJIUPAH OTYET 3A TIPOMEHHTE B COBCTBEHHMSA KAIIUTAJI
3a roaMHara, npukmoysaiua Ha 31 nexemspu 2011 r.

(6CuUYKU CYMU Ca 8 XWI. Niesa)

Canno Ha
1 anyapu 2010 r.

061 BceobOXBaTeH A0X0A
/6en.27/

3ary6a, moKkpuTa ¢ pe3epBH
HeTtna neuanba 3a roguHaTa

OTnucaH nMpeoleHbUYEH pe3eps
3a cCMeTKa Ha HepasnpejesneHa
neyanba

Canngo na
31 nexemspu 2010 r.

Canpo Ha
1 suyapum 2011 r.

06w BceoGxeaTen aoxon /6en.
27/

[leuanba, oTHeceHa B pe3epBH

Hetna 3aryba 3a roguHata

OTnKcaH nNpeoLeHbYEH pe3eps
3a CMETKA Ha HepasnpejaesieHa
neuyanba

Canapo Ha
31 nexemspu 2011 1.

@DUHAHCOBHUAT OTYET Ha
28.03.2012

IIpeone-
Ocnosen 3axkonosn Jlpyrn HbYeH IMeuan6a/
KanMTa/l pe3epBH pe3epBH  pe3eps 3ary6a O6mo
503 681 17,004 37,198 (653) 54,733
- - - (772) - (772)
- - (1,163) - 1,163 -
- - - - 185 185
= - - - 728 728
503 681 15,841 36,426 1,423 54,874
503 681 15,841 36,426 1,423 54,874
- E - (422) - (422)
- - 1,412 - (1,412) -
- ; - - (1,047) (1,047)
- 2 : - 422 422
503 681 17,253 36,004 (614) 53,827

Mapuyc Bakappify
H3rbiHUTENEH IUPEKTOP

Q,é 20 o436 ¢

BbJIO Buarapua O0O/],

Boraanka CokonoBa, ynpasuren

JIEC, peructpupaH OaMTOp

anmum 22-61 e onobpen ot Han3opHus CHBET W € MOAMWCAH OT:

OpnuH ATaHacoB
["naBeH e¥eTOBOAWTEN
..." ‘ "l 4

Toouien KORCOAUOUPAH PUHANCOE OMUem 30 200UHama, NPUKIIOYEAI4a Ha 31.12.2011 2.
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OPrAXHUM A/l

KOHCOJIMIUPAH OTYET 3A NAPUYHHUTE NNOTOIH
3a roaMHaTa, npukmousama Ha 31 nekemspu 2011 r.

(8CUYKU CYMU A 8 XWT. J18.)
Mpna.

lMapuyeH NOTOK OT AeHHOCTTA

TMapuueH MOTOK, FreHepHpaH OT/(M3M0/13BaH 3a)
neiHocTTa

[TnaTeHu TUXBH

(TlnaTeHun)/BBb3CTAHOBEHH AaHBLIH

HeTen napuyeH NOTOK 0T AeiiHOCTTA 23

[laputeH NOTOK OT HHBECTHIHOHHA JeHHOCT
[nauanus 3a npuaoOMBaHe Ha HMOTH, MALLIMHH,
chopwbxenus, obopyasare u JIHA
[TocTbnneHua ot npoAaxda Ha UMOTH, MaILIMHH,
chopwxkenus, obopyasane u JIHA
[MocThneHus oT puHaHCHpaHe

HeTHn napHYHHA NOTONH OT HHBECTHNHOHHA
aeiinocT

IMapuunn noToun oT puHAHCOBA AefiHOCT
[MonyuyeHu 3aeMHu

[1naTeHy riaBHULIM 110 38€MH

HeTHH napH9HH NOTOLM OT PHHAHCOBA AeHHOCT

Veeanuenue/(HaMaJieHHe) HA NAPHYHH CPeICTBA
H NApHYHH eKBHBAJIEHTH

[Tapuunu cpelcTBa ¥ NapUYHH EKBUBAIEHTH B

HAYaJI0OTO Ha roAMHATa

[TapuuHM CpeACTBa U NapU4HH EKBUBAJICHTH B Kpas

Ha roauHara 16

loauHa, NPHKII0YBALIA HA
31 nexkeMBpH

2011 r. 2010 r.
(4,553) 3,448
(1,582) (1,212)

1,178 254
(4,957) 2,490
(3,846) (3,080)

39 640

51 100
(3,756) (2,340)
130,528 05,748
(128,855) (95,096)

1,673 652
(7,040) 802
(4,604) (5,406)

(11,644) (4,604)

DUHAHCOBHAT OTueT Aa cTpaHnuM 22-61 e onobpet ot Han3opHHA CHBET U € NOANKCAH OT.

28.03.2012

Mapuyc Bakapoity OpnuH ATaHacoB
HanbaHUTENEH AMPEKTOP [‘naBeH CYETOBOJMTE

S8, gudhohe
BJ1IO Bwarapua OO/,
Borpnanka Cokonoea, ynpaBuTesl

JIEC, perucTpupaH oauTOp

Toounen KOHCONUOUPAH PUHAHCO8 OmYem 3a 200UHama, NPUKTIoYeaa na 31.12.2011 ..




OPTAXHUM A/l

NPUJIOXEHUSA KbM IN'OAUIIHUTE KOHCOJIUIUPAHU ®UHAHCOBHA OTYETH
3a roAnHata, mpukiIroyBamia Ha 31 gexkemspu 2011 .

IIpunarana c4eToBOAHA MOJUTHKA
Pe3ome Ha geHHOCTTA

Opraxum AJ] (HpyxecTBoTO-Maiika) € MyOIMYHO APYXKECTBO, perucrpupano B PemyOmumka
Bbenrapus. OcHoBHata My [AeHHOCT BKJIIOYBAa IPOM3BOACTBO Ha Oou, JIaKOBe, JIETHIA,
IUIACTU(UKATOPH, CMOJIHM, AHXUIAPUAN U APYTH XUMUKAJIH, U3MI0JI3BaHU IIPU NIPOU3BOJCTBOTO HA
MAaIlliHH, B €JIEKTPOHHMKATa, CTPOUTEICTBOTO M 0OpaboTkara Ha miactmacu. Cemaiumiero Ha
HpyxecTBoTO-MaiiKka ce Hamupa B Tpaj Pyce, PenyOnuka beirapus. Anpecst Ha JlpykecTBOTO-
Maiika e: berrapus, rp. Pyce 7000, 6ymn. “Tpern mapt” Ne 21.

Axuunre Ha Jlpyx)ecTBoTO--Malika ce TbpryBatr Ha brirapcka ponnosa 6opca - Codusi.

ba3za 3a u3rorssine Ha (l)l/lHaHCOBl/Ifl OTYET U CYCTOBOAHMU NPUHIUIIH

OO0y MoJI0KEeHU A

Konconmnupannure ¢uHAHCOBM OTYETH ca M3TOTBeHH 3a mepuoaa ot 1 sayapu 2011 r. mo 31
nexemBpu 2011 1. B cpoTBeTCcTBHE C AeiicTBamuTe B PemyOnnka bearapus MexayHapogau
crangapti 3a ¢uHaHcoBu oTdetH (International Financial Reporting Standards (IFRS)).
MexayHapoJHUTE CTaHAapTH 3a (PUHAHCOBH OTYETH BKIIOYBAT MeEXAyHapOOHHUTE CTaHOApTH 32
(mHaHCOBM OTYeTH M THIKyBaHWsI Ha Komwmrera 3a pazscHenns Ha MCPO (KPMC®DO),
onoOpern oT CpBera mo MeXIyHapOAHH CYETOBOJHM CTaHAApTH W MeXIyHapoIaHHUTE
cueroBogHu craHmaptu (International Accounting Standards(IAS)) u ThiIkyBaHusiTa Ha
ITocTostaams kommrter 3a passicHsBaHe (IIKP), omobperm or Komurera mo MexmyHapoaHH
cueroBoguu cragaaptu (KMCC), npuetu ot Komucusita Ha EBponeiickust cpio3.

KbM nmatara Ha WM3roTBSHE Ha HACTOSIIMTE (DUHAHCOBH OTYETH, PHKOBOACTBOTO € HAIPaBHIIO
TperieHka Ha croco0HocTTa Ha ['pymara nma TPOIBIDKHA CBOSTA JCHWHOCT Ha INPHUHIAIIA Ha
JeicTBamo npennpustue. [Ipy Ta3u nperieHKa e B3eTa NpeBUI siaTa HajludHa HHPOpMaIus 3a
MIPEeIBUANMOTO OBJIEIIe, KOeTO € IMOHEe, HO HEe € OTPaHWYeHO JI0 JIBaHAJIeCeT Mecela OT Kpas Ha
OTUYETHUS TTEPHOI.

IIpnaarane Ha HoBH U peBuzupann MCPO

CranaapTu, U3MeHEeHHsl M pPa3siCHeHHs, KOUTO ca BJIe3 M B CUJIA 32 (PJMHAHCOBATA TOJMHA,
3amouyBama Ha 1 sayapu 2010 roquna

CHeI[BaHII/ITe HOBHU MW PEBU3SUPAHN CTAHAAPTH U PaA3idCHCHUA Ca NPUIIOKCHU 3a IIPHBB IBT B
HacTosuTe GUHAHCOBH OTYeTH. KOraTo mpuiiosKeHMeTo Ha JaJeH CTaHAapT WM Pa3siCHEHHE ce
cunta, ye UMa e()eKT BbpXy (DHHAHCOBUTE OTYCTH HJIM PE3YJTATHTE OT JAeiHOcTTa Ha ['pymara,
TO3H €(EeKT € OIUCAH:

MC®O 2 ITnamage Ha Nzmenennero Ha MC®DO 2 [Inamane Ha 0a3zara Ha aKkIMH ChIiacyBa
0a3aTa Ha aKIUH ob6xBara Ha pepusupannss MCDPO 3 buznec komOouHarmu 1 MCOO 2
(M3MeHeH), B cuiia 3a Y TIOTBBPKIAaBa, Y€ KOMOMHAIMSATA OT MPEANPHUATHS UITU CTPYKTYPH,
TOJTUIITHYU TIEPUOTH, HAMUpAIA ce I0J OOl KOHTPON W ydYacTHe Ha MpPeINpusaTHe B

3aI0YBaIly HA Wi ciaeq | oOpa3yBaHETO Ha CHBMECTHO HpeNnpusTHe, He ca B oOXBara Ha
sayapu 2010 r., mpuer or  MCOO 2.

EC na 24 mapt 2010 1.

MC®O 3 busnec MC®O 3 npenmwkia OTYATAHETO IO METONA HA TIOKYIKaTa.
KoMOMHaIuK (U3MEHEH Pasxoaute, cBbp3aHu ¢ IpUIOOMBAHETO, HE ca BeYe YacT OT LeHaTa
2008 r.), mpuer or ECHa  Ha mpumoOWBaHETO W ce TMPU3HABAT JUPEKTHO B TedandaTa WU

23

T'oouwen konconuoupan punancos omuem 3a 2oounama, npuxaroveawia na 31.12.2011 2.



OPTAXHUM A/l

NPUJIOXEHUSA KbM IN'OAUIIHUTE KOHCOJIUIUPAHU ®UHAHCOBHA OTYETH
3a roAnHata, mpukiIroyBamia Ha 31 gexkemspu 2011 .

12 rorn 2009 roaguna

MCC 39 ®OunancoBu
WHCTPYMEHTH:
[Tpu3HaBaHe U OICHKA
(m3menen), mpuet ot EC
Ha 16 cenrremBpu 2009 1.

W3meHenus, cBbp3aHu ¢
nonoopennst Ha MCDO
ot anpui 2009 roauxa,
npuetu ot EC Ha 24 mapr
2010 .

3ary0ara. Bp3HarpaxaeHneTo BKIIIOYBA CIpaBEeAINBaTa CTOMHOCT Ha
BCUYKH JIAJIOBE, KOUTO MPUI0OMBAIIMAT € IPUTEKaBall IPeu TOBa B
NpUAOOMBAaHOTO MPENNpPUSATHE KaTo MASJIOBE B aCOLMHPAHO WIH
CBHBMECTHO NPEIIPUSITHE WM APYTH ISUI0BE B COOCTBEHUS KalMTall
Ha MPHIOOMBAHOTO MpPEANpPHUITHE. AKO TE3W JSUIOBE HE ca Owin
OTYUTAaHM TIO CHpaBEJIMBA CTOMHOCT, TE€ C€ OILEHABaT IO
CrpaBeIMBa CTOMHOCT, KaTo pa3jiyKaTa ce OTYMTa B Iedandara uin
3ary0ara. PeBuzupanust CTaHIApT  JaBa BB3MOXKHOCT
MPEeINpUATHATa 3a BCSAKA CIENKa Ja OLEHSABAT HEKOHTPOIUPAIIOTO
y4acTHe MPONOPLUUOHAIHO HA CTOHHOCTTa Ha pa3rpaHUYMMUTE
aKTHBM M TNACHBM WJIM IIO CIIpaBeUIMBa CTOMHOCT KbM JaraTa Ha
npunoduBane. [Ipu BTopus ciydail e ce MpU3HABA pemyTalus U
BBB BPb3Ka C HEKOHTPOJIMPALOTO YUIacTHeE.

Nzmenennero Ha MCC 39 — OTroBapsiiy Ha yCIOBUATa XeIKUPAHU
MO3ULMH — HE IMO03BOJsIBA ONpPEACTSIHETO Ha HHGUIALMATA KaTo
XeIDKUPaH KOMIIOHEHT Ha ()MHAHCOBUTE MHCTPYMEHTH C (pukcupaHa
JIMXBa U ONIMOHHUTE IOrOBOPH. B XemxupaHus puck He ciensa aa
ce BKJII0YBA CTOMHOCTTA BHB BPEMETO.

N3smenennero mHa MCOPO 5 Herekymu akTuUBH, IbpXKaHH 32
mpoAak0a, W MpeyCTaHOBEHH NIeHHOCTH TosicHsABa, ye ¢ MC®DO ce
OIpENeNAT ONOBECTSBAHUATA, N3UCKBAHU BB BPb3Ka C HETEKYILUTE
aKTUBM (WM TPYNH 3a OCBOOOXJaBaHe), Kiacu(puIMpaHH KaTo
Obp)KaHHM 32 NpojakOda WIM  MPEeyCTaHOBEHH  JICHHOCTH.
OmoBectsBanusaTa B apyrure MCPO He ce mpuiarat KbM TE3H
aKTHBH (MJIU TPYIH 32 OCBOOOX/IaBaHE), OCBEH aKO HE c€ M3MCKBAT
creun(UYHN OMOBECTSABAHUA BBHB BpPB3Ka C HETEKYIIUTEC aKTHBU
(vmu TpymU 32 ocBOOOXKIaBaHe), KIacu(GUIIMPaHu KaTo Jbp)KaHU 3a
npojaxkba WM NpeyCTAaHOBEHU NEHHOCTH, WIM OINOBECTSIBAHUA 32
OLICHSIBAHETO Ha aKTUBHUTE M MACHBHUTE B PAMKHUTE Ha JajJeHa rpyna
3a 0cBOOOJKIaBaHe, KOATO HE Momazaa B 00XBaTa Ha U3UCKBAaHUITA 32
ornensBane Ha MCDO 5, kaTo Te3W OIMOBECTSABAHHUSI HE MPHUCHCTBAT
BeYe B IPYTU OCIEKKH KbM (PMHAHCOBUTE OTYETH.

Usmenennero Ha MC®O 8 moscHsABa, 4Ye OINOBECTIBAHETO Ha
OIICHKa Ha CCTMCHTHH aKTHUBHU CC H3HMCKBA CIHHCTBCHO, aKO Ta3Hu
uHpOpMAIIM Ce TPerieka OT PHKOBOJUTENS, B3eMall TJIaBHHUTE
OMEPATUBHH PEIICHUS.

Uzmenennero nva MCC 1 IlpencraBsHe Ha (DUHAHCOBH OTYETH
MOSACHSBA, Y€ KiIacHpUKauusATa Ha JaJeH I[aCHB HE Ce BIUSE OT
yCIOBUATA BBB BpPB3KA C HEr0, KOUTO OHMXa IIO3BOJNIWINM Ha
KOHTpareHra IpH XKeJaHue Ja [0 ypeiu upe3 Uu3JaBaHe Ha
WHCTPYMEHTH Ha COOCTBEHHS KaruTall.

Nzmenennero Ha MCC 7 Otyern 3a Mapu4HUTE TOTOLHM IMOSICHSBA,
Yye KaTo MHBECTULHMOHHA JEHHOCT MOrar Aa ObJar kiacuuiupanu
caMO pas3XxomuTe, UYHMHTO pe3yiTarT € MpHU3HAT B OTYeTa 3a
(hMHAHCOBOTO CHCTOSIHHE (OaylaHca) aKTHB.

N3menenunero Ha MCC 17 JIM3UHT U3KHCKBa MIPU JOTOBOP 3a JIU3UHT,
BKJIIIOYBAIll 3eMsi W Crpagd, Ja C€ U3BbPLIBA  OTIEIHO
KiIacu(UIMpaHe Ha eIEeMEHTUTE 3eMs U Crpajy KaTo (PMHAHCOB WIIH
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OPT'AXUMM Al
NPUJIOXEHUSA KbM IN'OAUIIHUTE KOHCOJIUIUPAHU ®UHAHCOBHA OTYETH
3a roAnHata, mpukiIroyBamia Ha 31 gexkemspu 2011 .

KPMC®O 15
CnopasymeHue 3a
U3rPaXIaHe Ha
HEeJBI)KMMHU UMOTH,
npueto oT EC na 23 ronu
2009 r.

KPMC®O 16 Xemxupane
Ha HETHaTa UHBECTHUIIMUS B
yyKJIeCTpaHHa JACHHOCT,
npuero oT EC Ha 5 1oHK
2009 r.

OTIEPaTHBEH JIM3UHT B CHOTBETCTBHE ¢ M3uCcKkBeanusaTa Ha MCC 17.

N3menennero Ha MCC 18 Ilpuxonu BKJIIOYBA JONBIHHUTENEH
naparpad xksM npuioxenneTo Ha MCC 18 ykazaHus B KOU CITydan
MPEeINPUATHETO ACHCTBA KaTO BB3JIOKUTEN (IPHUHIIMIIAN) WIH areHT.

Hsmenennero Ha MCC 36 O0Oe3lieHKa Ha aKTUBH MOSICHSABA, Y€ C LIEN
TEeCTBaHE 3a 00E3IeHKa BCAKA OT SAMHUITUTE WU TPYIH OT CIUHUIH,
TeHepUpaIId TapUYHU MOTOLU, KbM KOUTO € OTHECCHA peIyTalusTa,
HE CIle[[Ba J1a Ha/IBHIIaBa TI0 pa3Mep OMEpaTUBEH CETMEHT, KaKTO €
onpeneneH B maparpad 5 or MCOO 8 mpenu arperamusra.

WN3smenennero wa MCC 38 HemarepuaqHu aKTHBH OTMEHS
3aKJIIOYEHUETO, CBIVIACHO KOETO HeMaTepualieH akTHB He ce
[pU3HAaBAllle, ak0 HE MOXELIEe 1a Ce OLEHU HAJeKIHO HEroBaTa
CIIpaBe/UIMBA CTOMHOCT. VI3MEHEeHneTo onpenens pa3inyHi TEXHUKU
3a OLEHABaHE, KOUTO MOraT Aa ObJaT W3MOJ3BAaHM 3a OLIEHKA Ha
HeMaTepualHi aKTUBH, KOTATO JIUIICBA aKTHBEH I1a3ap.

N3menennero Ha MCC 39 ®uHaHCOBH MHCTPYMEHTH: MIPU3HABAHE U
OLICHsIBaHE MOSICHABA, Y€ M3KIIOUYEHHETO OT 00xBarta chriaacHo MCC
39.2(;k) ce oTHAcCS €AMHCTBEHO 10 (DOPYBPAHH TOTOBOPU MEKIY
KylyBad ¥ akKOUOHEep MpoAaBad 3a IOKyNKa WIM mpojaxba Ha
MpUIOOUTO TIPENNpUATHE, C KOUTO OM ce IOoCTUTHalla Ou3Hec
KoMOuHaIus Ha ObJema Jara Ha puaoOuBaHe, B CIIydail 4e CPOKbT
Ha QOpYBPAHUS IOTOBOP HE HAJBHILIABA pa3yMeH IEPHO, KOWTO e
o0WJyaeH 3a TOJIy4YaBaHETO Ha HEOOXOIWMHUTE pa3pelieHus u
MPUKITFOYBAHETO HA CENIKaTa.

HNsmenennero Ha KPMC®O 9 moscussa, ue KPMC®O 9 He ce
npuiara KbM BHEIPEHU JEPUBATHBU B JOTOBOPH, IOJIYYEHH IPH
O6m3Hec komMOuHaIms (kakto e ompeneneHa B MCDO 3, peBusupan
2008 r.), KoMOMHANXs OT MPEINPUSITHA I CTPYKTYPH, HAMUPAIIX
ce mox oOm KOHTPON WIM O00pa3yBaHETO Ha CBBMECTHO
HpennpusTHE.

W3menennero Ha KPMC®O 16 Xemxupane Ha HETHA UHBECTHUIUS B
qy)KIIeCTpaHHA JEHHOCT TIOSCHSBA, Y€ XCDKUPANTUAT MHCTPYMEHT
MOKe Ja ObJie AbPKaH OT BCSIKO MPEANPHUATHE WIIH MPEINPUITHS B
paMKUTe Ha TpynHara BKIIOYUTETHO U OT  XCIKUPaHOTO
MPepPUATHE.

ToBa pa3zscHeHHE [aBa TOSCHEHHE KOTa M KaK NPUXOAUTE U
pasxonuTe OT HpoaaxOa Ha HEABIKMMH WMOTH cjelBa Ja ObaaT
MPU3HATH, B CIOydail dYe CHOpa3yMEHHETO MEXKIy KyImyBad H
CTPOUTEN € CKIIYCHO IWIpenyd W3rPaXIAaHETO Ha HMOTa Ja €
MIPHUKITFOYHIIO.

ToBa pa3scHeHHE CBABPKA HACOKH 3a WJICHTHU(QUIMpPAHE Ha
BaJyTHUTE PHCKOBE 32 KBAJU(PHUIIMPAHETO HA CYETOBOJHO OTYHTAHE
Ha XCIDKUPAHETO HA HETHATA MHBECTHIIHNS, KAKTO M KaK IPY>KECTBOTO
Jla OTIpe/ieIN CyMaTa Ha TMedaOuTe U 3aryOuTe, CBhp3aHH ¢ HeTHATa
WHBECTHIIMA W C XeKUpalus WHCTPYMEHT, 3a [eJnTe Ha
MIPU3HABAHETO I TIpHU OCBOOOKIaBAaHETO HA MHBECTHUITUATA.
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KPMC®O 17
Pasnpenencnus na
HETIapUYHM aKTHBH Ha
COOCTBEHMIIUTE, IPHETO
ot EC na 27 HoeMBpH
2009 r.

KPMC®O 18

Tpancdep Ha akKTHBU OT
KJImeHTuTe, npuero ot EC
Ha 1 mekemBpu 2009 1.

ToBa passicHeHHE ChIbpKa HACOKH BBHB BPB3Ka CHC CUCTOBOIHOTO
TPeTHpaHe Ha pa3mlpeiesieHH JUBUICHTH MO (opMaTa Ha aKTHBH
pa3MYHU OT MAPUIHU CPEICTBA.

Pa3zsicHenuero  pasrnexxaa  u3u3kBaHusATa Ha  MCOO  3a
JIOTOBOPEHOCTUTE, IIPU KOUTO MPEANPUATUETO MOTy4YaBa MO3ULIHSA OT
UMOTH, MAIIMHA U CBOPBHKEHUS OT KIMEHTH W 3aKJIH04YaBa, Y€ aKo
OTIpe/IeTICHHETO 32 aKTHB € CIa3eHO, TO MPEANpUATHETO MpHU3HaBa
aktuBa B cwhoTrBercTBUe ¢ MCC 16 mo HeroBara CHpaBeJIMBa
CTOMHOCT KbM JataTa Ha TpaHcdepa. Ilo xpeaura mpennpustuero
npu3HaBa npuxon B cboTBeTcTBHE ¢ MCC 18.

CranaapTu, M3MEHEHHMs] M pa3siCHeHHUsl, KOUTO ca BJe3/Id B cWia 3a uHAHCOBATA rOJMHA,
3amouyBama Ha 1 sayapu 2011 roquna

MC®O 1 IIpunarane 3a
nepBU BT HA MCDO
(M3MeEHEH), B CHJIa 33
TOJIUIIIHYU TIEPUOIH,
3aro4BaIly Ha Wiy cie 1
tonu 2010 ronvHa, npuet
or EC na 1 romm 2010 1.

MCC 24 OnoBecTsiBaHe Ha
CBBP3aHU JIMIA (M3MEHEH),
B CHJIA 32 TOAWIITHU
MIEPUON, 3aTI0YBAIIN Ha
i cnen 1 suyapu 2011
ronuHa, npuet ot EC Ha
20 romm 2010 r.

MCC 32 ®unancoBH
unctpymeHntu:[Ipencrass
He (M3MCEHEH), B CHJIa 3a
TOJUIITHYU TIEPHOTH,
3aroyBally Ha Wi cuep 1
¢despyapu 2010, mpuet ot
EC na 24 nexemspu 2009
r.

WN3menenunero Ha MC®PO 1 — OrpanuyeHH OCBOOOXIaBaHHUS OT
CPaBHUTENHHU omoBecTsABaHus cbriaacHo MCPO 7 3a mpeanpusTus,
npuiaraii 3a mbpeu 0T MCOO.

Texka xwunepuHduanuss ¥ OTMSHa Ha (QUKCHPaHW [aTh IpH
npuiIarale 3a ObPBU IIBT. M3MEHEHHsTA BKIIOYBAT ABE INPOMEHH B
crannapra. Jlatata 1 suyapu 2004 r. e 3ameHeHa C jaTata Ha
npemMrHaBaHe Ha MC®O mnpu crienkd, CBbp3aHH C OTIHCBaHE Ha
aKTUBU U MACHBH, U NPH OTIpeNesIHE Ha CIIpaBeIBaTa CTOMHOCT Ha
(MHAHCOBM AaKTHBM M TACHUBH, KaTO C€ M3IOJI3BAT TEXHUKU 3a
oleHsABaHe. BropaTa npoMsaHa mo3BoJsiBa Ha IPYKECTBA CIel MEPUOJ
Ha CBpBXMHGUIANMS Oa OLUCHSIBAT (PUHAHCOBUTE AaKTHBU M TIACHBH,
Obp)KaHU  OpeAd  HOPMAJM3UPAHETO Ha  MKOHOMHUKATa, IO
CIpaBeUIMBa CTOMHOCT U J1a S M3I0JI3Ba KaTo MpHeTa CTOWHOCT MPH
M3TOTBAHETO Ha MbpBUs oTdeT 1o MCDO.

V3MeHeHneTo OTMEHsI M3UCKBAHETO Ha MPEANPUSATHS OT MyOIUYHUS
CEKTOp JIa OMOBECTSBAT B ACTAMIM BCHUKHU CHAENIKH C MPABUTEICTBOTO
W Py TpEAnpusTHs OT mnyOonn4yHus cekrtop. He ce wusncksa
OTIOBECTSIBaHE Ha TPaH3AKLIUUTE MEXIY MPEANPHUSITAS OT ITyOIHIHHS
CEKTOp W TPABUTEICTBOTO, KAKTO W BCHYKH JIPYTU MPEIIPUSITHS OT
myOamyHUS CekTop. BmecTo TOoBa € HEoOXOIMMO ONOBECTSABaHE Ha
MMETO Ha MPaBUTEICTBOTO, XapakTepa Ha Bpb3KaTa, BUAA U pazMepa
Ha BCSIKAa OTIENIHO 3HauMMa ClIelKa M KaueCTBEHO M KOJIWYECTBEHO
oTpeelisiHe Ha pa3Mepa Ha 00II0 3HAYUMH CHACTIKH.

YToyHsIBA ce€ OTYMTAHETO HAa HAKOM IMPaBa, KOraTo €MUTHpPAHUTE
UHCTPYMEHTH ca [JCHOMHUHHpPAaHH BBB BaldyTa, paszIuyHa oOT
(hyHKIIMOHATHATA BaJyTa Ha €MUTEHTa. AKO T€3M WHCTPYMEHTH ca
EMUTHpaHU TPOTIOPIHOHIAHO Ha CHIIECTBYBAIINUTE aKIMOHEPH Ha
eMHUTeHTa, 3a (UKCHUpaHa Napu4yHa Cyma, Te cleaBa na Obpaar
KIacH(HUIMPaHA KaTO COOCTBEH KamuTall, JOPH aKo TAXHATa IIeHA Ha
yOpaXxHsBaHE € JCHOMHHHpDaHa BBB BalyTa, pasIudHa OT
(yHKIMOHANHATA BaIyTa HA MPEINPHITHETO.
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KPMC®O 14 MN3meHeHneTo u3UCKBAa NPHU3HABAHETO HAa AakKTUB B pa3Mep Ha
[Ipennnamane Ha JOOpOBOJIHO MpeANalaHe Ha MEHCHOHHM BHOCKH 32 MHHHMMAJHO
MHUHHMAJIHO (uHaHCHpaHe MO OTHOUIEHMEe Ha Obaemu yciayrd. Ilpenmnmarenure
¢uHaHCHUpaHe BHOCKM BOJAT JO HaMaliABaHE Ha pa3Mepa Ha MHUHHUMAaJIHOTO
(u3MeHeHo), B cuiia 3a ¢uHaHCHpaHe B ObACIIA TEPHOAH.

TOAMIIHY IIEPUOIH,
3aroyBaly Ha Wi ciep 1
sHyapu 2011, npuero ot

EC na 20 romu 2010 r.

KPMC®O 19 WzsicHsiBa ce oTYuTaHETO HAa (DUHAHCOBU MACHBH C INPEIAOTOBOPEHHU
[loracsaBane Ha YCIIOBHS, KOUTO NMPEIBIXKIAT IOTracsiBaHETO Ha 3aIbJDKCHHSTA Ypes3
(MHAHCOBHU 3aABJDKCHUS  W3JaBaHE HAa MHCTPYMEHTH Ha COOCTBEHMs KallUTaJd Ha KpeauTopa.
C MHCTPYMEHTH Ha Cnopen KPMC®O 19 wuHCTpyMeHTHTE Ha COOCTBEHMS KamuTad,
COOCTBEHHS KamuTal, B U3Ja/ICHN 3a MoracsiBaHe Ha 3aJbJDKEHHE, NPEeACTaBIsABaT IJIATEHO
cujIa 3a TOAULIHU BB3HArPaXICHUE M CE H3MCKBAa IPU3HABaHE Ha pes3yjiTara B
MEpUON, 3all0YBAIl HA  Tedanbara win 3arybara. ToBa ChOTBETCTBA Ha OCHOBHHSI IOAXOJ
nnu cnen 1 romu 2010, IpU OTHHUCBaHEeTO Ha 3aabkeHus cropen MCC 39. PasmepsT Ha
npueto oT EC Ha 24 ronmm medanbara wiam 3arybata ce ompeness Karo pasiuKa MEXAy
2010 . OayaHcoBaTa CTOMHOCT Ha ()MHAHCOBUS ITACHB W CIIpaBeTHBATa

CTOMHOCT Ha M3/IaJICHUTE WHCTPYMCHTH Ha COOCTBEHUS KamuTaia. AKO
CTpaBeINBaTa CTOMHOCT HE MOXE Ja Ce OICHH HAaASKIHO, Ce
M3II0JI3Ba CIPABEIMBATa CTOMHOCT Ha ChHIICCTBYBAIIOTO (PHHAHCOBO
3aIBJDKCHHUE 3a OlCHsABaHE Ha Tmedyanbara wid 3arybata W Ha
U3JIaJICHUTE MHCTPYMEHTH Ha COOCTBEHUS KAaITUTAJ.

Nsmenenne nHa MCPO 7  Tpancdep Ha punaHcoBu akTuBH. M3menennero Ha MCDO 7 Boau

duHaHCOBH 0 TO-TOJSAMa TPO3PAYHOCT TMpPH OTYUTAHETO Ha CHCIKH C
WHCTPYMEHTH: MIPEXBBPISTHE HA (MHAHCOBH WHCTPYMEHTH U YJIECHSABa pa3OMpaHeTo
OIOBECTSIBaHE, B CMJIa 32 HA ION3BaTeNUTEe Ha ()MHAHCOBHTE OTYETH OTHOCHO W3JIaraHeTO Ha
TOJTUIITHY TIEPUOIH, PHUCKOBE TIpU MPEXBBHPIISHE HA (DUHAHCOBH aKTHBH M e()eKTa OT TSIX

3armovBaiy Ha Wik cineq 1 BbpXy (UHAHCOBOTO CBCTOSHUE HA JIPYXKECTBOTO, OCOOCHO B
tormn 2011, mpuetro or EC  cimydanTe Ha CeKOpUTH3UpaHe Ha (GMHAHCOBH aKTUBH.
Ha 23 HoemBpu 2011 1.

[Tomgo6pernst za MCDO M3menennero xza MCDO 1 mosicHsIBa, Y€ MPEANPUITHS, TTPUIATrantiu

ot Mmaii 2010, B cuna 3a 3a mppBu 0bT MC®O, He mpumarar MCC 8 npu npoMeHH B
TOJUILIHYU TIEPUOJIH, CUETOBOJHATA MOJUTHKA, Bb3HUKHAIN B PE3yATaT Ha IPEMHUHABAHETO
3amouBanty Ha Wik ciiex | Ha MCOO winm mpe3 mepuoanTe Ha THPBHS (PUHAHCOB OTYET,
sayapu 2011 ronuna, u3rotBeH  cermacio MC®O.  U3MmeHeHHETO  M3HCKBAa  OT
npuero ot EC Ha 19 NpeanpuaTUsaTa, Npuaarauy 3a mspsu nsT MC®O, na onoBecTsaBaT U
¢despyapu 2011 r. 00SICHABAT MMPOMEHUTE B CUCTOBOJHATA MOJUTUKA MM M3IOI3BAHETO

Ha ocBOOOKmaBanuATa chriaacHo MCDO 1 B meproaa MeXIy IbPBHUI
MEXIUHCH (DMHAHCOB OTYET W ITBPBHS TOJUIICH (DUHAHCOB OTYET
cwriacHo MC®O.

M3menennero Ha MCOO 1 pasmmpsiBa 06xBata IpHU U3MOI3BAHETO
Ha OLIEHKAa 110 CIpaBeJInBa CTOWHOCT, MpEeIu3BUKaHa OT KOHKPETHO
crOutne. B mwpBua cum QuHAHCOB OT4YeT cbrimacHo MCOO
MpeanpusaTue, mpuiaramo 3a mepBu 1T MCPO, MoXe Aa U3IM0I3Ba
OLIGHKa IO CIpaBeyInBa CTOMHOCT, NpeIu3BHKaHa OT KOHKPETHO
cbOUTHE, KaTo IpHeTa CTOWHOCT M NpU3HAaBa KOPEKUHUATa OT
IpeoLeHKaTa B HepasmpeneneHara nedainOa. ToBa Baxu u B
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CIIy4anTe, KOraTo KOHKPETHO CHOUTHE Ce € ChCTOSUIOCHIEeN aTaTa Ha
npemMrHaBaHe kbM MC®O. Jlpyrute npaBuiga Ha MCOO 1 ce
npuiIarat KbM AaraTta Ha npeMuHaBane kbM MC®O.

W3menenuero wHa MCOO 1 pagpemaBa Ha TPEenNpuUATHS C
olepaTHBHA AEHHOCT, NMPH KOATO MPOJAXHUTE LIEHM MOJIeXaT Ha
IObP)KAaBHO DEryJHMpaHe, a H3MO0JI3BaT OanaHcoBaTa CTOHMHOCT Ha
UMOTH, MallMHU U CBOPBXKCHUS WIM HEMAaTepUaJIHHU aKTHUBHU, KaTo
IpHUeTa CTOMHOCT KbM JaTaTta Ha npemMuHaBane KbM MCOO.

M3menennero Ha MC®PO 3 (B cuna ot 1 1romm 2010 r.) mosicHsBa, 4e
MO3HATOTO YCJIOBHO BB3HATPAKICHHUE B pe3ylTaT Ha OuW3HEC
KOMOMHAIUN Tpeau Aarata Ha npuinarane Ha MC®DO 3 (peBusupan
2008 r.) HE cienBa ga Ob/le KOPUTHPAHO KBM JIaTaTa Ha pUjlaraHe Ha
MC®O 3 (peBusupan 2008 1.) 1 1aBa yKa3aHH 32 MOCIEIBAIIIOTO MY
OILICHSBAHE.

[IpaBoTo Ha M300p IIPH OLIEHSIBAHETO HA HEKOHTPOIHUPALIOTO y4acTHe
MO CTIpaBeAfBa CTOMHOCT WJIM IMPOIMOPIIMOHATHO Ha CTOHHOCTTa Ha
pasrpaHUuYMMHUTE HETHU aKTHBM Ha NMPHIOOMBAHUS CE MpHiIara camo
32 KOMIIOHGHTUT€ Ha HEKOHTPOIMPALIOTO Y4YacTHE, KOMTO
YAOCTOBEpsIBAT COOCTBEHOCT M  JaBaT TIpaBO Ha TEXHUTE
NpUTEKATENN Ja MOdydaT HPOMOPLUHOHAJICH JsUT OT HETHUTE aKTHBU
Ha TOpuAoOWBaHUS B cioy4dal Ha JuKBuAanus. l3MeHeHnero Ha
MC®O 3 nmoscHSBa, 4Ye BCHYKM JPYrH KOMIIOHEHTH Ha
HEKOHTPOJHMPAILIOTO YYacTHe cieBa JAa ObAaT OLEHSABAaHU IO
CIpaBeUIMBa CTOWHOCT KbM JaTaTa Ha NpUA0OMBAHE, OCBEH aKo He
ce M3HCKBA JpyTa oreHka chriacao MCOO.

N3menennero Ha MCPO 3 moscHIBa HACOKHTE 3a OTYHMTAaHE Ha
TpaH3aKIMK 3a TUTalane Ha 0a3a Ha aKIUW Ha MPUI00MBAHUS, KOUTO
OpUAOOMBAIIMAT C€ ChIJlacsiBa WM OTKa3Ba Ja IMpHUeME, B
CBOTBETCTBHE ¢ MeToma chrimacHo MC®P®O 2 kpM fgatatra Ha
pUI00UBaHE.

HN3menennero Ha MCDO 7 nosicHIBa M3HMCKBAHUATA 33 OIIOBECTSIBAHE
Ha CTaHJapTa, KaTo OTCTpaHABa HECHOTBETCTBUSI, MOBTAPSALIN CE
M3UCKBAHUS M OTIEJIHM OIIOBECTSIBAaHHSA, KOMTO Morar Jga Obaar
ITOABCIK AAIIIH.

M3menenunero Ha MCODO 1 mosicHsBa, 4ye MpeAnpusATUsATa MoraT Ja
MPEICTaBIT M3MCKBAHUTE PAaBHEHUS 32 BCEKU KOMIIOHEHT OT JPYTHS
BCEOOXBATEH JIOXOJ B OTYETa 3a NMPOMEHUTE B COOCTBEHUS KalMTal
WJIN B TIOSICHEHUATa KbM (DMHAHCOBUS OTYET.

Mamenenunero va MCC 21, MCC 28 u MCC 31 (B cuna ot 1 1omu
2010 r.) ca cBBp3aHM C HW3HUCKBAHHATA IMIPH TEPCHEKTUBHOTO
npwiarade Ha mpomeautTe B MCC 27 ot 2008 1.

Wsmenenuero Ha MCC 34 nenu momoOpsBaHe Ha MEXKIUHHOTO
(hMHAHCOBO OTUYMTAHE KaTO TOSCHSABA HM3UCKBAHUTE OIOBECTSIBAHHS
BIJTFOUHUTETTHO aKTYaJTHUTE M3MEHEHUS B M3ucKkBaHuaTa Ha MCDO7.

M3menenuero Ha KPMC®O 13 nosicHsiBa, 4e KOrato CrpaBeaiuBaTa
CTOWHOCT Harpaaute KpeauTHu (Hamp.0OHyC TOYKHM) Ce OIlCHSABa Ha
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0a3ara Ha CTOMHOCTTA HA HarpaguTe, KOUTO Ie ObIaT MPEeIOCTaBEHH,
Opy  ONpENeNsTHeTO Ha CIpaBeyiuBaTa CTOMHOCT Ha JaJCHUTE
Harpajd KpemuTH TpsOBa Ja ce B3eMar NpeJ BUJ OYaKBAaHUTE
KPEIIUTH, KOUTO HAMA J1a OBJAT U3MOI3BAHH KAKTO M OTCTHIIKH WIIH
IMOOHIPCHUA, KOUTO Onxa O MpEAJIOKEHU Ha KIIMCHTH, KOUTO HE Ca
CIICUCIIHITY HATPaU KPEIUTH MPH IbPBOHAYATHA MTOKYTIKA.

Caegnnre HOBU craHaapTu, npoMeHu B MC®O u passicHenus ca npuetu or CMCC n
KPMC®O, Ho He ca onoopenu oT EC kbM 1aTaTa Ha (PUHAHCOBUTE OTHETH:

MCDO 9

DUHAHCOBU
WHCTPYMEHTH B CHJIA 32
TOJUILHYU TIEPUOJIH,
3aroyBaly Ha WK CIe]
1 anyapu 2015 .,

MC®O 10
Konconunupanu
(PMHAHCOBHU OTYETH B
cHJIa 3a TOAMLIHU
MIepUO/IH, 3aTI0YBAIN Ha
nnu cnen 1 suyapu 2013
I.

MC®O 11

CBnBMeECTHH
CTMIOPa3yMEHHs B CHJIA 32
TOJHUIIHHU TIEPUOIH,
3aII0YBAIIH Ha UIH CJIE]

HoBusar cramgapt 3amectBa gact oT MCC 39, karo ycraHOBsIBa
NPUHLMIN, MpaBUia U KpUTEpUH 3a Kiacu(ukanus U OLEHKa Ha
(hMHAHCOBUTE aKTHUBH, BKJI. XUOPUAHUTE HOTOBOpU. Toil 3ameHs
YETHPUTE KAaTerOpHH (PMHAHCOBH aKTHBH IPHU TSIXHOTO OILEHSBaHE B
MCC 39 ¢ xnacudukanus Ha 6a3ara Ha €UH CJUHCTBEH MPHHIIHIL
Toli BpBeX1a NU3UCKBAaHE KIACH(UKAIMITA HA (PUHAHCOBUTE aKTHBHU
na Obae mpaBeHa Ha 0a3a OWM3HEC MoOJieNa Ha TPEANPHUSTHETO 32
TSAXHOTO YIpaBIeHWE W Ha XapaKTePUCTHKUTE Ha OTOBOPEHUTE
MMapuiH MMOTOLM Ha CHOTBETHUTEC AKTHBH, KAaTO CC BBHBEKAAT IBC
OCHOBHHU T'PYITH ¥ CHOTBETHO THUIIA OLEHKU — [0 aMOPTU3HUPYEMa U 110
ClIpaBelJiuBa CTOMHOCT. AMOpTH3MpaHaTa CTOMHOCT MpeaoCcTaBs
uHQOpMaIKsi, KOSATO € TIOJNe3HA IPH B3E€MAaHETO Ha pEIICHHUS,
OTHOCHO (DMHAHCOBH AaKTHBH, KOHTO C€ IBPKAaT OCHOBHO C M€l
MOJTy4aBaHETO HA MAPUYHH IOTOLM, CHCTOSIIU Ce OT IJallaHe Ha
IJIaBHUIIA M JIMXBa. 3a BCHYKM JpYyTH (UHAHCOBHM aKTUBHU
BKIIFOYUTETHO Te3W, JJbpKaHU 3a ThpPryBaHE, CIpaBeIUBaTa
CTOWHOCT TpEJACTaBIsiBa Hal-oAxofsIiata 0a3a 3a OICHSABaHE.
MCO®O 9 mpemaxBa HEOOXOIUMOCTTa OT HSIKOJIKO METONIA Ha
o0e31eHKa, KaTo MpeABMKIa METO ] 32 00e3IIeHKa caMO Ha aKTUBHTE,
OTYUTAHU IO aMOPTH3UPaHA CTOMHOCT. [IOMBIIHUTEIIHU pa3/eiii BbB
BpB3Ka ¢ 00e3leHKa M CYETOBOJHO OTYMTAHE Ha XeIDKHpPaHE ca BCe
ole B mporec Ha pazpaborBaHe. PBKoBOICTBOTO Ha JIpy»KecTBOTO
ClIe/[Ba Jia OLICHU e)eKTa OT U3MEHCHUSATA BbPXY (PMHAHOBHS OTYCT.
Brmpeku ToBa TO He OuyakBa W3MEHEHHTa Aa OBIAT MPHIIOKEHU
npeau myOIMKyBaHETO Ha BCHYKH pa3felid Ha CTaHaapTa U Mpenu Ja
MOJKE JIa CE€ OIICHH TEXHUS ISUIOCTCH e(heKT.

N3uckBa JApyKecTBOTO-Maiika Ja TpeACTaBU KOHCOJUIUPaHU
(h)MHAHCOBU OTYETH, KaTO (PMHAHCOBU OTUETH HA EIHO CTOMAHCKO
OTUYETHO JHIIE, 3aMEHSIMKN U3UCKBAHUATA, ChAbpkamu ce B MCC 27
Koncomunupann wm wHauBUaAyanHu ¢uHaHcoBH otdetd u [IKP 12
Koncomuumanus — mpeampuaTvus ChC CICHHUATHO MPEIHA3HAUYCHHE.
CrannapTbT OIpeaens MPUHIUIUTE Ha KOHTPOJIA, OIpeness Kak 1a
Ce OmpeJeNld NN €IUH WHBECTUTOP KOHTPOJIHpPA MPEANPUITHETO, B
KOETO € MHBECTHPAHO, U CIIEAOBATEITHO TPSOBA Ja TO KOHCOMUANPA, U
ompeens MPUHIUIIUTE 3a U3TOTBSIHE Ha KOHCOJUANPaHU (PMHAHCOBU
OTYETH.

3amectBa MCC 31 [Is0Be B chbBMeCTHH Tpeanpusatus. CTaHaapThT
W3UCKBa CTpaHaTa Mo ChbBMECTHO CIIOpa3yMEHHe, Ja ONpeesd BHIa
Ha CHBMECTHOTO CIIOpa3yMeHHe, B KOSTO y4acTBa, upe3 OlCHKAa Ha
npaBa U 33IbJDKCHUS CH U J1a OCUETOBOJH TE3H MPaBa M 3aIbJKCHHUSI
B CHOTBETCTBHE C BHJIa Ha CIOPa3yMEHHUETO.
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1 ssuyapu 2013 r.
MC®O 12
OnoBecTaBaHe Ha
y9acTHs B IPYTH
MIPEANPUATHS B CHJIA 32
TOJIUIITHYU TIEPUOH,
3aIOYBAaI{ HA UJIH CJIE]
1 ssuyapu 2013 r.

MC®O 13

OreHsBate 1o
CHIpaBe/IBa CTOWHOCT B
CHUJja 3a TOAUIIHA
TIePUOIH, 3aITOYBAIIH Ha
v cnen 1 suyapu 2013
T.

MCC 27 UnnuBunyansau
(PMHAHCOBU OTYETH B
CHJIa 3a TOAMIIHU
MIepHOAHN, 3aMIOYBAIIN Ha
unu cien 1 sayapu 2013
I.

MCC 28 UaBeTuuu B
aCOIMHUPaHU
MPEaNpPHUATHS B CHJa 3a
TOJTUIIHYU TICPUOIH,
3aII0YBAIIH HA UIH CIIE]
1 ssmyapu 2013 1.

W3menenus na MCC 12
Janbuu BbpXy A0Xx074a, B
CHJIa 33 TOAULIHH
MIePUO/IY, 3all0YBAIIN Ha
umu cnen 1 aayapu 2012
T.

WN3menenns ava MCOO 1
[Ipunarane 3a bpBU BT
Ha MC®O (u3MeHeH), B
CHJIa 3a TOAUIITHU
MIEPUO/IY, 3alI0YBAIIN Ha
uina cien 1 romm 2011 1.

WznckBaT ce OOWIMPHH OMOBECTSABAaHMS, KOWTO Ja IO3BOJISIBAT Ha
norpedurennTe Ha (PUHAHCOBUTE OTUETH [1a OLEHAT €CTECTBOTO U
pHCKa, CBBpP3aH C MHTEPECHUTE B JPYTH MPEANPUATHS, KaKTO U eexra
Ha Te3U MHTEPECH, Ha HETOBOTO (PMHAHCOBO CHCTOSHHE, (PHMHAHCOBHU
pe3ynTaTi U Napu4HU MOTOLH.

3aMeHs HAcOKMTE 3a OLEHKa II0 CIpaBeAjMBa CTOMHOCT B
chlllecTByBamara cyeropogHa MCODO nurepaTypa ¢ eAHHEH
eAMHCTBeH cTaHjmapt. Bempekun ToBa, MC®PO 13 He mnpomeHs
M3UCKBaHMATA [0 OTHOLIEHHE Ha EJIEMEHTUTE, KOUTO TpsiOBa na
OBbIaT OLICHEHU U ONIOBECTEHH 110 CIIPaBeUINBA CTOMHOCT.

Msmenena Bepcus Ha MCC 27, xoiiTO Bedye ce 3aHMMaBa caMo C
W3WCKBAHUATA 33 OTJEIHN (PMHAHCOBU OTYETH, KOUTO Ca IPEHECEHU
o rojigMa creneH 0e3 m3MmeHenuss or MCC 27, u3HCKBaHMATA 34
KOHCOJIMIAIUs Ha (uHaHCOBHM oT4eTH, ca mpeHecenn B MCDO 10.
CraHmapThT W3WCKBA, Y€ KOTaTO MAaJleHO NPEONpPUATHE H3TOTBS
OTHeNHN (PMHAHCOBU OTYETH WHBECTHIIMHUTE B ABIIEPHHU, aCOIIMHPAHT
U ChbBMECTHO KOHTPOJIMPAHU TPEANPUATHS, CE OTYUTAT IO IICHA Ha
npuaobuBaHe, WM B cboTBeTcTBHE ¢ MCDO 9.

Cranmapter 3amenss MCC 28 wu  ompenmenss HauuHAa Ha
OCUETOBO/ISIBAHE HA HWHBECTUIMUTE B AaCOIMHPAHHU [PYyXkKecTBa, U
ompeneNsi W3UCKBAaHMUATA 3a TpHJIaraHe Ha METoJa Ha COOCTBEHUS
KalmuTaj IIpU OTYNTAHE HA WHBECTUIIUU B aCOIMUPAHU U CHBMECTHU
MPEeANPUSATHUSL.

Bob3cTanoBsiBaHe Ha cBbp3aHuTe akTuBH. CTaHIApTHT H3UCKBA
JIpy>KecTBaTa Jia OlleHABaT OTCPOUEHUTE IaHbIIU, CBbP3aHU C aKTUBH,
B 3aBHCHUMOCT OT HayMHa, 110 KOMTO ce ouakBa Ja ObJie Bb3CTaHOBEHA
TsAXHATa 0aJaHCOBa CTOMHOCT 4Ype3 M3MOoJ3BaHe WK npoaaxoa. Tei
KaTo MpU HUHBECTUIHMOHHM HMOTH, OTUMUTAHU IO CIpaBeIINBa
croitHocT cbriicio MCC 40 MHBECTHIIMOHHU WMOTH, € TPYIHO H
CyOEKTUBHO Jla CE€ OMpEeNd KaKBsl YacT BB3CTAHOBSBAHETO I CE
M3BBHPIIU Ype3 MOCIeIBaIl0 3MOI3BaHe Wi Npoaax0da, ce BhBEKIa
M3KIIOYEHHE OT I[OCOYEHHUS TMPUHLUMI —  OMPOBEPKUMOTO
MPEeAnoiIoKEeHue, ue OallaHcoBaTa CTOWHOCT Ha IOCOYCHUTE
WHBECTHIIMOHHH HMMOTH Ii¢ ObJE€ BH3CTAHOBCHA CIUHCTBEHO Ype3
nponax6a. B pe3ynrar Ha M3MEHEHHETO B CTaHAApTa ca BKIIOUCHHU
ykazanusaTta Ha [IKP 21 Jlambnm BBpXy A0X0/1a — BE3CTAHOBSIBAHE Ha
MPEOLICHEHNUTE HEaMOPTU3YEMHU aKTUBH U PA3ICHEHUETO € OTMEHEHO.

Texka xurnepuH(IaUs W OTCTPAaHSABAaHE HAa IBIATOTPAWHU AKTHUBH
npu npuiarane Ha MCOO 1
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W3menenns na MCC 1
IIpencraBsiHe Ha
(hMHAHCOBU OTYETH B
CHJIa 3a TOAUIITHU
MIEPUO/IY, 3all0YBAIlIN Ha
unu cien 1 romm 2012 1.

MCC 19 loxonu Ha
HaeTH JIMIIA B CHJIA 32
TOJTUIIIHYU TICPUOIH,
3aro4Baly Ha WIH CIe]
1 ssmyapu 2013 1.

HNsmenenns Ha MCOO 7
dunaHcoBH
WHCTPYMEHTH:
OIIOBECTSABAHE B CHJIA 3a
TOJIUIITHYU TIEPUOIH,
3aIo4Baly Ha WIH CIE
1 anyapu 2013 1.

WN3menenuns na MCC 32
duHaHCOBU
UHCTPYMEHTU:
MpeJICTaBsiHE B CHUJIA 3a
TOJTUIITHYU TICPUOIH,
3aMoYBaIIy Ha WK CJIET
1 ssuyapu 2014 r.

KPMC®O 20 UstouBane
pasxonu B
IIPOU3BOICTBEHATa (pasza
Ha MOBBPXHOCTTAa MHHA B
CHJIa 3a TOAMIIHU
NepUOIH, 3aII0YBAIlK Ha
i cnen 1 suyapu 2013
I.

IIpencraBsiHe Ha TO3UITMUTE HA IPYTHUS BCEOOXBATEH JOXO.

[IpomeneHuTe ca M3NCKBAHUA 32 00E3ILETCHUS IPU IEHCUOHUPAHE U
Ipyrd OO0e3IETeHus] ClleAd IpeKpaTsiBaHe Ha Ha TpPYAOBHUTE
OTHOILIEHUS, TOXOIM TIPY HAITyCKaHe U JPYTH IPOMEHH.

OmnoBecTsBaHUS — IMpUXBallaHe Ha (bI/IHaHCOBI/I aKTUBU U (bI/IHaHCOBI/I
ImaCuBH.

[puxBamane Ha (MHAHCOBH aKTHBH U (PHHAHCOBH MACHBH.

PazscHsBa wu3UCKBaHMATAa 3a OTYMTAHE Ha M3TOYBAHETO Ha
pa3xoauTe, CBHpP3aHU C IMOYHWCTBAHE Ha OTHNAABIUTEC B MUHHATa Ha
IMOBBPXHOCTTA, BKIIFOYUTCIIHO KOraTO MPOU3BOJACTBECHOTO M3TOYBAHEC
Ha pa3xou cJjeliBa Ja CC€ IMPU3HABAT KATO AaKTUB, KaK aKTUBHUTC CC
IIpU3HaBaT IMIbPBOHAYAIIHO U ITOCJIICABAIIO CC U3MEpPBAT.

HsAxou OT craHgapTUTE M pas3siCHEHUATA, IIOCOYCHU IIO-TOPE HE Ca MPUIOKUMU 3a ACHHOCTTA Ha
I'pynara, mopanm KoeTo HsIMa Ja OKakaT BIMSHUE BbPXY (prHaHCOBHTE OTYETH. 32 OCTAHAIUTE
KbM JlaTaTa Ha ChCTAaBAHETO HA T€3H OTYETH PBKOBOACTBOTO HA IPyIlaTa BCE OLIE HE € OLCHWIO
MOTEHIUATHUTE €PEKTH OT TE3H MPOMEHHU BEPXY (PUHAHCOBUTE OTUETH.
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IIpuaarana c4eToBoOAHA MOJUTHKA (MPOAbJKEHHNE)

KOHCOJ’H/IZ{I/IpaHI/ISI (bI/IHaHCOBI/ISIT OTYCT € M3TOTBCH NPH CIIa3BAHC Ha NPHUHIUIIA HAa UCTOpHUYCCKATA
[eHa C MH3KIIOYCHUC Ha OICHKATa TII0 CIpaBCAJIMBaA CTOMHOCT Ha HUMOTUTC, MAallMHUTEC H
CBHOPBIKCHUATA.

HzrorBsHero Ha KOHCOJIMAUPAHUTEC (I)I/IHaHCOBI/I OTYECTHU B CBHOTBCTCTBUC C 06H_IOHpI/IeTI/ITC
CYCTOBOJHH IPUHOWUIINA HN3HUCKBA IMPUIIOKCHUECTO Ha ONCHKHW MW [JOIYCKaHHWA, KOHUTO BJIUAAT
S3HAYUTCIIHO BBPXY OTUCTCHUTC AKTHUBHU U IMAaCHBH, OIIOBCCTABAHCTO HA YCJIIOBHM aKTUBU W MMaCUBU
KbM JaTaTa Ha H3IrOTBSAHC Ha (I)I/IHEIHCOBI/ITG OTUYCTU, KAKTO U OTUCTCHUTC HNPUXOAU U PA3XOau 3a
OTUYCTHHA MICPUOA. Enementure Ha (bHHaHCOBI/ITC OTUYCTHU, YHUCTO IMPEACTABAHC BKJIKHOYBA MMO-BHUCOKA
CTCIICH Ha NPCUCHKAa HIIN CY6CKTI/IBHOCT, KaKTO W TE3U CJICEMCHTH, 34 KOHUTO IPEAIIOJIOXKCHHUATA U
OLCHKUTEC MMAT 3HAYUTCIIHO BJIUAHUEC BBPXY (1)I/IHaHCOBI/ITe OTYECTHU KaToO II4J10, Ca OIIOBECTCHH B T. Yy
OT CUCTOBOJHATA ITOJIMTHKA.

ba3a 3a koncoJuganusa

Koucomumupanute GuHAHCOBU OTUETH BKIIOUBAT (MHAHCOBUTE oTueTH HA Opraxum A/l u Herosure
IBILEPHU APYKECTBA, N3TOTBSIHA KbM 31 IeKeMBpH BCsIKa FOJMHA.

JIpIiepHUTE IPYKECTBAa Ce KOHCOJUAMPAT HAMBJIHO OT Jarara Ha NMpuUIoOUBaHE, MPECTaBIisABaIla
JlaTaTta, Ha KOSITO JPY>KECTBOTO-MaiKa MOJdydaBa KOHTPOJ U MPOIBIDKABAT J1a C€ KOHCOJIUIUPAT JI0
JlaTara, Ha KOSITO TO3M KOHTPOJ IpecTaHe J1a ChIIeCTBYBA.

DUHAHCOBUTE OTYETH Ha IBILEPHUTE APY>KECTBA CE U3TOTBST 3a CHIIUSA OTYETEH NEPUOJ, KAKTO TO3H
Ha JIpY>KECTBOTO-MalKa, ¥ MY MPUJIAraHETO Ha €THAKBH CYETOBOIHU IOJIHTUKH.

Benuku BETpEUTHOTPYIIOBH cajijia, IPUXOAX U Pa3Xou, KaKTO U HepeaJHu3upaHu rnevyanou u 3aryomu,
KOHUTO Ca Pe3ynTar OT BbTPEUIHOIPYIIOBU CACIKY CE EIUMUHUPAT U3LISUIO.

Jpmepan ca Te3uw NpeAnpUATHS, KOUTO CE€ HAMHUpPAT ITOJ KOHTPOJa Ha JAPYKECTBOTO-MaiKa.
KoHTponbsT BBpXy IBIIEpHUTE NPEANPUATHS CE H3pa3siBa BbHB BH3MOXKHOCTTA Ja C€ PBHKOBOIU
(mHaHCOBaTa W ONepaTHBHATA IMOJMTHKA HA IBIIEPHOTO MPEANPHUSATHE Taka, 4e N1a Ce HM3BIAYAT
W3rOAM B pe3yiTaT Ha aeiHoctTa My. KoHcommmupanute ¢uHaHCOBH oTdeTH Ha Opraxum Al
BKIIFOYBAT (DMHAHCOBUTE OTYETH HA JIPYKECTBOTO-Maiika, Taka KaKTO M TE3U Ha JIPY>KECTBATa IOJ
KOHTpOJIa Ha JPYKEeCTBOTO-MaiiKa 4Ype3 MblIHA KOHCONHIanus. B camocrostenHuTe (QHUHAHCOBU
oT4eTH Ha J[py»KeCTBOTO, HHBECTHLIMUTE B IBIIEPHU MIPEINPUATHS, Ca BKIFOUEHH MO CeOECTOMHOCT.

KbM 31 nekemBpu 2011 r. Opraxum A/l KOHTpoiMpa CIEAHNUTE IbIIEPHU APy KECTBA:

IIpouenT Ha

c00CTBEHOCT Bpraka
%
Hexo [Ipodemrsanpn Copcucuz OO/, Pyce 100% Jb1iepHo npyxecTBo
Hexo xaca OO/, Toummcu 100% JbiiepHo npyxecTBo
[ynas tpanc EOO/], Pyce 100% JbIepHo npyx’ecTBo

32

T'oouwen konconuoupan punancos omuem 3a 2oounama, npuxaroveawia na 31.12.2011 2.



OPT'AXUMM Al
NPUJIOXEHUSA KbM IN'OAUIIHUTE KOHCOJIUIUPAHU ®UHAHCOBHA OTYETH
3a roAnHata, mpukiIroyBamia Ha 31 gexkemspu 2011 .

CrorimacHo YaocToBepeHHe 3a AbpKaBHA W AaHbYHA peructpanus Ha npexnpustre Ne 01173, Jlexo
kaca OOJl, TOwiucu e perucTpupaHo ¢ Kamurtal B pa3Mep Ha 172 5eBa W mpeaMeT Ha AEHHOCT
ThproBus ¢ 6ou U nakose. ChriaacHo mpotokoln ot 4.12.2008 r. HagzopHUAT chBeT Ha Opraxum Al
B3eMa perreHue 3a 3akpuBaneTo Ha J{exo kaca OO/], Tommmcu. Kem 31.12.2011 1. ApyKecTBOTO HE €
MpeKpaTeHo, MOpaIu TeYally IpolelypHy IO 3aKpUBaHe, ChIIACHO TPY3MHCKOTO 3aKOHOJIATENICTBO.

Hynas tpanc EOO/] e peructpupano B ThProBCKUSl PETUCTHP Npu AreHuus mno BrnucBanusta ¢ EMK
200769125 na ngata 08.07.2009 r. ¢ xanuran 1,700,000 neBa u nmpeaMeT Ha JEHHOCT TPAHCIIOPTHA U
CIIEIUTOPCKA IEUHOCT.

CeriacHo pemernne 123 ot 19.01.2007 1. mo ¢.x. 19/2007 r. Ha PyceHCKn OKpBKEH Ch, MApTUICH
No 6518 per. 0, Tom 206, ctp. 79 e peructpupano Jlexo Ilpodemsabn Copcucuz OO/l, Pyce ¢
karmran 1,000,000 neBa m mpeaMeT Ha JEWHOCT CTPOMTENCTBO, THPTOBHS M BCSKaKBa IEHHOCT,
He3abpaHeHa ChC 3aKOH.

B roaumHus KOHCOJIMAWpaH oT4eT (UHAHCOBUTE OTYETH Ha JBUICPHHUTE JIPYKECTBa ca
KOHCOJIMIMPaHA Ha 0a3a MeToJa IThJIHA KOHCONMUAanus. MeToabT ce Mpuiiara OT MOMEHTa, OT KOWTO
Ce CYUTa, Y€ KOHTPOIBT € MPEXBBPIICH B MPEANPHUATHETO Malika. 3a IeuTe Ha KOHCONNIAINSITA Ce
npueMa, 4e JPYKEeCTBOTO Ce KOHTPOJMpa TOraBa, KOraTo NMPEINpUSTHETO Malika JUPEKTHO W/HITH
WHAMPEKTHO TpuTekaBa noseve ot 50% OT akiuuTe ¢ MpaBo Ha IJ1ac WM MMa MPaBOTO Ja Ha3HA4H
noede oT 50% ot uneHoBere Ha ChbBeTa Ha AMPEKTOPUTE, KAKTO W MMa MPaBOTO J1a HAIIPABIISABA
(mHAHCOBATA U CTOMIAHCKATa MYy JIEHHOCT.

Kem 31.12.2011 1. IpyXecTBOTO-Maika € OTIHcaao WHBecTHIHATa cu B Opraxum — [lommkonop
EOOJ, Ykpaiina B pa3mep Ha 206 XWII. JIB. U CbOTBETHO HauuclieHaTa 00e3leHKa B ChIIUS pa3Mep,
Mopagy OCBIIECTBEHa NpoJak0a Ha OBIIEPHOTO APYKECTBO Ha JPYro IpYKECTBO B YKpaiiHa,
HecBbp3aHo ¢ rpymnarta npeanpusarus llomukonmop-Opraxum. IlodydeHo e odunmanHO MUCMO OT
TBPTrOBCKUS PETUCTHP B YKpaliHa.

b UYy:xaecrpaHHa BajqyTa
(1) ®ynkumoHanHa BaxyTa ¥ BalyTa Ha MPEICTaBIHE

OTtnenHuTe €J1eMEHTH Ha (MHAHCOBHUTE OTUETH Ha Jlpy’KecTBOTO-MalKa ce OIeHSBAT BHB BalyTaTa
Ha OCHOBHATa HKOHOMHUYECKA CPeJia, B KOSTO MPEANPUITHETO U3BBPILBA TEHHOCTTA CH.

OynkumoHanHaTa BasyTa Ha J[pyKecTBOTO-MaliKa € OBJITapCKH JIEB.
BanyTara Ha npencTaBsiHe B Te3U (PMHAHCOBU OTYETH € JIeBa U BCHUKU CYMH Ca B XHJISIIIU JIeBa.
Bearapckusr e e pukcupan KpM eBpoTo oT 1 sHyapu 1999 r. mpu kypc 1 eBpo = 1.95583 nesa.

3aKITFOYUTENHUAT KypC Ha OBJITapCKUs JIEB KbM OCHOBHUTE BAIYTH, C KOWTO orepupa JpykecTBoTo,
3a TIEPHOJNTE, 32 KOUTO € ChCTaBEH HACTOSIIUAT (PUHAHCOB OTYET € KaKTO CIIe/Ba!

31 nexemBpu 2011 r. 31 nexemBpu 2010 r.
1 USD 1.51158 1.47276
1 GBP 2.34147 2.27369
1 EUR 1.95583 1.95583
(2) Cnenku u canga
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Crenkure B UyXKIEeCTpaHHA BaJlyTa CE€ OLCHABAT B OTUCTHATA BAyTa, M3IIOI3BAWKH IICHTPATHHST
Kypc 3a choTBeTHHs JieH. [leyanbara unm 3arybara OT pa3IuialllaHeTO Ha CHICIKU B UyXKJICCTpaHHA
BaJyTa W TPH IMPEOIeHKa Ha MapuYHU aKTHBU WM TACHBH B UYXKIECTpPaHHA BallyTa Ce€ IpPHU3HABAT B
oT4YeTa 32 BCEOOXBATHHUS TIOXO.

IIpunarana c4eToBOAHA MOJUTHKA (MPOIbJKEHHE)
B HmMoTu, MaimHu U 000pyaBaHe

Benukn mMotH, MamuHU U 000pyABaHE ca IMpEICTaBeHHM M0 MCTOpHYECKa IieHa, HaMajeHa ¢
HauyuCIIeHaTa OT MPUJO0MBAHETO UM aMOPTHU3alMA U 3ary0H oT 00e31eHKa.

AMOpTHBaHI/IHTa CE HauyMCIsABa MO JIMHCHHMS MCTOA OO OOCTHUTaHC Ha OoCTaTbdyHaTa CTOMHOCT Ha
BCCKHU aKTHB 3a OIIPCACIICHUA CPOK Ha MOJI3BAHC, KAKTO CJICABA:

Crpanu 33.3 romguHU
Marmuau 1 o6opyaBaHe 10  romuHuU
TpaHcriOpTHU cpeAcTBa 4-10 roauHU
CTomnaHCKU UHBEHTAp U APYTH 6.7 roauHU

3emMsTa HE ce aMOpTHU3upa.

Korarto 0amancoBaTa CTOMHOCT Ha aKTHBA € IO-TOJIIMa OT OYaKBaHATa Bh3CTAaHOBMMA CTOMHOCT,
aKTHUBBT Ce€ 00€e3LEHABA 1O BH3CTAHOBUMATA CH CTOMHOCT.

[lewanbure u 3arybure OT mponaxkb6a Ha MMOTH, MAallMHA M OOOpYyIBaHE CE OMPEACIAT IO
OTHOLIICHWE Ha 0ajaHCOBaTa CTOMHOCT M c€ B3eMat IMpPEIBH] NPU ONpeAessiHEe Ha pe3yirara OT
OCHOBHATa JCUHOCT.

Bceuukn pasxomu mo 3aeMu Ce U3MUCBAT, OCBEH B CIy4YaWTe KOTaTO Morar jJa ObJaT HpsKo
OTHECEHU KBbM MPUIOOUBAHETO, CTPOUTEIICTBOTO WM MPOU3BOACTBOTO HA JAJCH OTrOBapsIll Ha
YCJIOBHSITAa aKTHB ChIiIacHO n3uckBanuaTra Ha MCC 23.

PaSXOIII/ITe 3a IoAApPBXKKA U pEMOHT C€ OTpa3sdBaT B OTUCTA 3a BCEOOXBaTHUA A0XO0[ 3a 1nepuoja,
B KOHTO ca U3BBPIICHU. PaSXO,Z[I/ITC 34 KallUTaJIHU PEMOHTU C€ BKJIOYBAT B OajaHcoBaTa
CTOMHOCT Ha aKTHBa B cnyqaﬁ, 4y€ CC€ OYakBa 6”[:2{6]]_[3 HKOHOMHYECCKAa H3roga OT aKTHBa.
Kanuranaure PEMOHTH C€ aMOPTU3HPAT 3a OCTATHbYHUA )KMUBOT Ha CBbP3aHUA C TAX aKTHUB.

r Hemartepuananu asarorpaiinu akrusu (HIA)

Benukn HJIA, xouto ca mpuaobutu ot I'pymara ca mpeAcTaBeHH IO HCTOpUYEcKa IeHa,
HaMajeHa ¢ HaYuCJICHaTa OT MPUI00NBAHETO MM aMOPTH3aIINA U 3aryOn OT 00e3IIeHKA.

AMOpTI/ISaHI/IHTa CE HAUYKCIABA I10 JIMHCHHMS METOA 1O JOCTHUTAHC Ha oCTaTrbdyHaTa CTOMHOCT Ha
BCCKU aKTHUB 3a OIIPCACIICHUA CPOK Ha MOJI3BAHE OT ABC I'OIUHU.
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NPUJIOXEHUSA KbM IN'OAUIIHUTE KOHCOJIUIUPAHU ®UHAHCOBHA OTYETH
3a roAnHata, mpukiIroyBamia Ha 31 gexkemspu 2011 .

i

IIpeouenka u o0e311eHKa HA UMOTH, MALLIMHU U 000pyABaHe

PbKOBOJCTBOTO Ha Trpylara MpaBU OLICHKA B Kpas Ha BCEKHM OTUETEH MEpPHOJ HAa HUMOTHTE,
MAaIIMHUTE ¥ 000PYABAHETO H KOTATO MPEIeHH, Y€ NMa CEPUO3HH Pas3INdrsi MeXTy OamaHcoBara
CTOMHOCT HA aKTUBHUTEC W TSAXHATA MMa3apHa CTOMHOCT HaeMa HE3aBHCHM OIICHUTEI, KOWTO
OIICHSBA BCHUYKU MMOTH, MalllMHU ¥ 00OpyJBaHE Ha rpynara M Te Ce 3alucBaT B OajaHca IO
HOBaTa MPEOIIeHeHa CTOHHOCT.

Hpnﬂaraﬂa CUYETOBOJAHA MOJUTHKA (r[pom,mkeﬂne)

W3pbpuiBaneTo Ha IMperyiesi HA UMOTH, MAIIUHH, CHOPBKEHUS U 000pyJBaHE W HEMaTepHAIHU
aKTHBHM 3a 3ary0a OT o0e3leHKa Ce M3BbpIIBAa NPH HaJIWYHMe HAa CHOWTHUS M TNpPOMSHA B
oOcTosTencTBa, KOUTO coyar, 4ye OamaHcoBaTa cyMa MOXe Aa He Obae Bb3CTaHOBEHA. 3aryba ot
o0e3IleHKa ce MpHU3HaBa 3a CyMaTa, ¢ KOATO OanaHcoBaTa CyMa HaIXBBpPJS Bb3CTAHOBHMATa
TakaBa, KOETO MPECTaBIsIBa M0-BHCOKATa OT HETHATA NMPOAaXKHA IICHA Ha aKTHBa M CTOHHOCTTA
My B ynorpeba. 3a LeluTe Ha W3MEPBAaHETO Ha OOe3LeHKaTa, aKTUBUTE CE IPyNUpaT OO0 Haid-
HHCKHTE HUBA, 32 KOUTO UMa HUACHTU(PULUPYEMHU TaPHUYHH OTOLH.

JIM3MHIOBH 10T0BOPH
(1) Jluzuneosu oozosopu, npu koumo I pynama e ruzunecononyyamen

HaemawnTe moroBopu 3a IMOTH, MallliHA 1 000pyIBaHe, IIPH KOUTO I 'pyImara moeMa pucKkoBeTe U
U3TOJIUTE, CBBP3aHH ChC COOCTBEHOCTTA, CE OMPEACIAT KaTo (PMHAHCOBM JIM3UHTOBU JOTOBOPH.
DUHAHCOBUTE JTU3UHTOBH JIOTOBOPH CE KAlUTAIM3UPAT B HAYAIOTO HA JIM3WHTOBUS JOTOBOP IO
MO-HHUCKaTa OT CIpaBeIMBaTa CTOMHOCT Ha OTAaICHOTO HMYIIECTBO M HACTOSAIIATA CTOMHOCT Ha
MUHUMATHUTE IUIAIAHUA TI0 JIM3WHTA. BCSKO IIIamaHe 1Mo JU3WHTA C€ pasmpeness MEKITY
TJIaBHUIIA U JINXBA, TaKa Y€ J1a C€ TIOCTUTHE MOCTOSIHEH JUXBEH JOXOJ B MPOIEHTHO U3PaKCHHUE,
M3YUCIEeH Ha 0a3a Ha ocrarpyHaTa riaaBHUIEA. CHOTBETHHUTE IUIAIAHMS 110 JU3MHIa, HETHO OT
JUXBUTE, CE€ BKIIIOYBAT B TpylaTa Ha HETEKYITUTE ¥ TEKYIIH 3aIbDKEHUA. JINXBUTE ce MPU3HABAT
KaTo pa3xoJ B OTYETa 3a BCEOOXBATHHS JOXOJ 3a MEpHOJa Ha HAaeMHHUS TOroBop. Mmorture,
MalIMHUTE U 000PYABAHETO, MPUAOOUTH upe3 (PMHAHCOB JIM3UHT C€ aMOPTU3UPAT 3a MO-KPAaTKUS
OT TIepHO/Ia Ha M3TIOI3BaHe HAa aKTHUBA MIIM CPOKa Ha JIM3UHTA.

HaemHuTE 1OrOBOpH, IPU KOUTO PUCKOBETE M M3TOANTE, CBBP3aHU ChC COOCTBEHOCTTA CE MOeMaT
OT HaeMmojaTens, Ce ONpEeAeIT KaTro OIepaTHBEH JM3MHI. IlnamaHustTa BBB BpB3Ka C
OTIepaTUBHUTE JIM3UHTY (HETHO OT BCAKAKBHU MOOIIPEHMSI OT CTpaHa Ha HAEMOJATENs) C& OTHACAT
KaTo pa3xoj B OTYeTa 3a BCEOOXBAaTHMS JOXOJ Ha PaBHU BHOCKH 3a IEpHOAAa Ha HAEMHUS
JOTOBOP.

(2) Jluzuneosu dozosopu, npu koumo I pynama e auzuneooamen

[Ipn ornaBaHeTo Ha aKTWUBU TMPH YCIOBHATA HAa (DMHAHCOB JIM3WHT HACTOSIIATAa CTOWHOCT HA
IUTAl[aHUATa TI0 JIM3MHTAa Cce TpU3HaBa KaTo B3eMaHe. Pasnukara mexnay OpyTHOTO B3eMaHE U
HACTOSIIIaTa CTOMHOCT Ha B3eMaHETO Ce MPHU3HABA KaTO MPUXOJ] 3a Objeil nepuoi. [IpuxoasT ot
JU3UHT Ce€ MpHU3HABa 3a TEepUOJa HA JM3WHra, M3MOJI3BAaHKA METOJa Ha HETHHUTE WHBECTHUIIUH,
Taka 4€ Ja ce TMOJy4Yd MOCTOSIHEH JIMXBEH JIOXOJ B MPOIICHTHO M3PaKCHUE BBHPXY OCTATHYHATA
TJIaBHUIIA.

AKTHUBH, OTIaJICHH Ha ONEPATUBCH JIM3HMHT, CE BKIIOYBAT B IpyraTa HA MMOTH, MAIIUHU U
obopynBane B Oamanca. Te ce amopTH3MpaT 3a IMOJIE3HMS XUBOT Ha aKTHUBA, CHOTBETCTBAII Ha
no1o0HU akTUBH. [IpUXoABT OT HaeM (HETHO OT BCSKAKBU TOOIIPEHUS, AaJICHH Ha HAeMaTes) ce
NpU3HABa HA paBHU YaCTH 3a TIEpUOJia Ha JIM3HMHTA.
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OPTAXHUM A/l

NPUJIOXEHUSA KbM IN'OAUIIHUTE KOHCOJIUIUPAHU ®UHAHCOBHA OTYETH
3a roAnHata, mpukiIroyBamia Ha 31 gexkemspu 2011 .

IIpunarana c4eToBOJAHA NOJUTHKA (MPOIbJKEHHE)
MarepuaJiHu 3anacu

Ha 25.01.2010 r. Ha cBoe 3acemaHue YTPaBUTEITHHUAT CHBET Ha JAPYKECTBOTO-MaiKa pEIIu,
cuyurano oT 01.01.2010 r. ga mpoMeHHU CueTOBOAHATA MOJUTHKA HA JAPY>KECTBOTO, KOHKPETHO B
yacTTa 3a (opMHUpaHe Ha ceOECTOIHOCTTa Ha TOTOBAaTa NPOAYKLNS, OT CpeJHONPETErNIeHaTa IIeHa
3a Iepuoja Ha CTaHAApTHA, H3YMCIEHAa HAa OCHOBA HAa CTOMHOCTTa HAa CTaHAAPTHU
MIPOM3BOACTBEHN pa3xoAu (OMHMCaHU B TOYKaA ,,a”) U JACHCTBUTEIHHMTE Pa3XoAM 3a MaTepUalln
(cypoBHHH, OIIAKOBKH M T.H., OIIMCAHH B TOYKa ,,0” ), 32 BCSIKA IPOU3BOJICTBEHA MAPTUAA.

a/ Tlpu dopmupanero Ha ceOecTOHHOCTTAa Ha TroTOBaTa MPOAYKIS OOIIMTE paslpeneisieMu
pa3xoau (aMOpTU3alUK, 3aIlIaTH, SHEPTUIHHU Pa3XOJIH, CIIOMAaraTeIHd MaTepUad U JPYTH) Ce
W3YHCIISABAT CPETHOAPUTMETUYHO 32 MOCIeTHUTe 12 Mecela U BIM3aT B ceOECTONHOCTTA KaTo
CTaHIAapTEH Pa3xof;

0/ V3mmcBaHeTO HAa MATCpUATHWTE 3aMacH C€ OCBIIECTBSIBA 1O METO/Aa HAa KOHKPETHO
ompenercHa mneHa (cebecToRHOCT) 10 TOCTaBESHH TapTHIH.

[Ipy 3HauYWTENHH OTKIOHEHHWS OT JCHCTBUTEIHHTE, CTAaHJAPTHHUTE Pa3XOI MEPUOAUYHO Ce
aKTyaJu3nupaar CupsMO TEKYIIHTE.

MarepuanHuTe 3amacy ce MocoyBar MO JOCTaBHA WIIM MPOU3BOACTBEHA IICHA 32 BCSAKA MapTUIA.
CebecTOWHOCTTa HAa TOTOBaTa MPOAYKIUS W HE3aBBPIICHOTO MPOU3BOJACTBO € ChCTaBEHA OT
MaTepHaid, IPeKu Pa3XoJy 3a TPYJ U COIHATHO/3APaBHO OCUTYpSIBaHE, IPYTH MPEKH Pa3Xoau
(BKJI. BBHIIHHM YCIIYTH ) W HENPEKH Pa3XxoAd, CBbP3aHH C MPOU3BOACTBOTO (Ha 0a3a HOpMalleH
NPOM3BOJICTBEH KamaluTeT), HO H3KIouBa (uHaHCOBM pasxoau. HeTHata peanmusupyema
CTOMHOCT € OlleHKa Ha MpOoJiayKHAaTa IeHa, TPH HOPMAITHO MPOTHYAHE Ha JIEHHOCTTa, HAMAJICHA C
pas3xoauTe 3a AOBBPIIBAHE U TPOJAKOA.

3anexany MaTepuanHMA 3amacu Haj | romuwHa ce obOesmensBar 60%. llpu HewsmomsBaHe WM
MoBeYEe OT 2 TOAUHU Te ce 00e31eHsaBar 10 90%.

B3eManus oT KJIHEHTH

B3eMaHusTa OT KIHEHTH Ce OTpas3sBaT Mo CTOMHOCTTA UM Mo (akTypa, HaMalieHa ¢ 00e3leHKaTa
uM. OOe3lieHKaTa ce IMpaBd, B CIydall de ChIECTBYBa OOCKTHBHO JTOKa3aTescTBO, 4e ['pymara
HsjIMa Ja 6’bI[e B CBCTOSIHHUE 1a CL6epe BCUYKN OBJDKUMHU CYMH, CBIJIACHO ITbPBOHAYAJIHUTEC
YCJIOBUSI TIO OTHOIICHHWE HAa CHhOTBeTHHs paszyeT. CymaTa Ha OOE3ICHKATa € pasjiKaTa MEWIy
OanmaHcoBaTa W BB3CTAHOBMMA CTOWHOCT, KOSTO MPEICTABIsABA HACTOAIIATA CTOHHOCT Ha
MapuIHUTE MOTOLHX, JUCKOHTHpPAaHa C Ma3apCH JIMXBCH IMPOLCHT, NPUIIOXKUM 3a CXOOHU KIIMCHTH.
JlommTe n HECHOMpPaEeMUTE B3EMaHHUs CE M3MKUCBAT MIPH TAXHOTO UACHTU(DUITUPAHE.

[Ipocpouenn Bemanus Hax | roguHa ce obesneHsBar 100%.
I[apuyHu cpeACTBa M MAPUYHUA €KBUBAJIEHTH
[MapuyHKTE CpENCTBa U MAPUYHU SKBUBAJICHTH BKJIIOYBAT Mapy B Opoii, mapu no 6aHKOBU CMETKH,

APYTrd BUCOKO JIMKBUAHU KPATKOCPOYHU HMHBCCTUIIUU. B 6Gananca OB’Bp)_Ipa(bT’bT CC€ BKJIIOYBa B
KaTCropusTa Ha KPATKOCPOYHUTE 3aCMHU.
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OPT'AXUMM Al
NPUJIOXEHUSA KbM IN'OAUIIHUTE KOHCOJIUIUPAHU ®UHAHCOBHA OTYETH
3a roAnHata, mpukiIroyBamia Ha 31 gexkemspu 2011 .

IIpunarana c4eTOBOAHA MOJUTHKA (IPOIbJIKEHHE)

N  dOunHaHCOBU HHCTPYMEHTH 32 ThPryBaHe

llenHuTe KHWKAa 3a THPryBaHE C€ OTpa3sBaT MHPBOHAYAIHO 1O IICHAa Ha NpUIO0OUBaHE
(BKJIFOYMTEIIHO Pa3XOad IO CAeKara), a B MOCICACTBHE CE MPEOLECHSIBAT MO CIpaBeInBa
CTOMHOCT, 0a3upaHa Ha oQHIIMANTHA Ma3apHa IieHa. [Ipy onpeneNsHeTo Ha na3apHaTa [[eHa BCHUKA
IIECHHU KHIDKA 33 ThPTyBaHE C€ OLICHSABAT IO JOCTUTHATATa I[eHa 32 OTYCTHUS IEPUOJ, aKO Ce
ThpryBaT Ha Oopcara WM MO TMOCIEAHATa OOsSBEHa MPOJAXKHA I[EHA, aKo Ce ThPryBaT Ha
M3BBHHOOPCOB Tazap. Beuuku peanmmsupaHyd W HEpeaTU3UpaHU IMedaadn M 3aryOW OT CHEIKHTE C
ICHHU KHHWXXa 3a TbPTyBAaHC CC OTpa3sdBaT KaTO HETHaA Heqan6a OT OCHHU KHHXXAa 3a ThbpPryBaHC.
Benuku cnenku ¢ (pMHAHCOBU aKTHBU 3a ThPryBaHE, KOUTO M3MCKBAT MPEXBBHPIISTHE HA aKTUBUTE B
CPOK, periiaMeHTHpaH ¢ Hapeaba WM MpaBUiIa HAa ThPryBaHe (CIACIKH Ha PEryJjHpaH maszap) ce
OTUMTAT KbM JAaTaTa Ha YPCXKIAaHC, NPCACTaBJIsABalllda JaTaTa, Ha KOATO Irpynara HeﬁCTBHTeHHO
3aKyITyBa WJIH MMPOJaBa aKTHBA.

N  duHaHCOBU HHCTPYMEHTH 32 THPryBaHe

B YCJIOBUATA Ha pa3BUBAIl] C€ KAITNUTAJIOB IMa3ap LCHUTEC, IO KOUTO CC U3BBPIIBAT CACIKH, MOXKE 1a
C€ pasjim4aBat OT 60pCOBI/ITe IOCHU Ha HCHHUTC KHHXKA.

K OCHOBEH KanuTaJj

OCHOBHMAT KaIlMTajl C€ ChCTOM OT HOMHHAJIHATA CTOMHOCT Ha OOMKHOBECHUTE aKIIuu, ChIJIaCHO
C’LI[C6H.’:1Ta perucrpanus.

J  3aemm

3aeMuTe ce MPHU3HABAT IBPBOHAYAIHO 110 CTOMHOCTTA HA TOJXYYCHHUTE MOCTHIUICHHS, HAMaJICHH C
TpaH3aKIMOHHHUTE Pa3xou. BrocnencTpue 3aeMUTe ce OTUUTAT [0 aMOPTH3HPaHa CTOWHOCT, KaTo
Ce W3MO0J3Ba METONBT Ha e(EeKTUBHATA JOXOMHOCT: BCSAKa pa3iHKa Mexay npuxoaure (0e3
BKIIFOYCHH TPAH3aKIIMOHHU Pa3XxojM) M CTOWHOCTTA HAa W3KyIyBaHE Ce MpH3HAaBa B OTYETa 3a
BCEOOXBATHHUS JIOXOJ| 3a IMepuoja Ha 3aema. Pa3xojure Mo 3aeMu, KOMUTO MOTaT MPSKO Jia ce
OTHECcaT KbM TNPHIOOUBAHETO, CTPOMTEICTBOTO WJIM MPOU3BOJCTBOTO HA €IIUH, OTrOBapsIl Ha
YCIIOBUSATA aKTUB, C€ KanuTanu3upar. Kanuranisanusara Ha pa3xouTe 1Mo 3aeMU Ce MPEYCTaHOBsIBA 3a
YIBIDKEHUTE TICPUOM, TMPE3 KOUTO € TPEKbCHATO aKTHBHOTO Moao0penue. Kamuranusammsita ce
NpeKpaTsBa, KOrato ca NPUKITIOYEHNA BCHUYKH JISHHOCTH, HEOOXOIUMH 32 TIOITOTBSIHETO HA OTTOBAPSIIINS
Ha YCIIOBHSITA aKTHB 3a MPEIBIKIAHOTO My HM3MOJI3yBaHe WM nponaxOa. Korato crpontencTBoTo Ha
aKTHB Ce€ MPUKITIOYBA HA YaCTH U BCSAKA €IHA OT TE3M YacTH MOXE JIa CE W3MO0JI3BA, HE3aBUCUMO JajlH
JIPYTUTE ca Beue MOCTPOCHH WM HE, KAMMTAIN3AIMATA ca MPEKpaTsaBa TOraBa, Koraro ca MpUKITIOYCHN
BCHYKH JICHHOCTH, HEOOXOIMMH 32 TIOArOTBIHETO Ha Ta3M YacT.

M /JlaHBYHH BpEeMEHHH Pa3IHKHU
,Z[aH'I)‘IHI/ITe BPEMCHHU pasJIMKU Ca NPU3HATHU 110 OajaHCOBUS MCTOJ 3a BCUYKH BPEMCHHU Pa3JIMKU
MEXy NaHBUYHHUTE OCHOBHM HA aKTHBHUTE M MACUBUTE U CTOMHOCTHTE UM B CUETOBOJHUTE OTYETH

TIPH M3M0JI3BaHE Ha MEHCTBANTUTE NTaHBFYHU CTABKHU.

Bp3cranoBumure JaHBbYHU BPEMCHHU PA3JIMKU CC€ MNPU3HABAT B CTCIICHTA, B KOATO € BCPOATHO
6”[:,[[6H_IaTa oOraraema nevanba Ja 6’[:,[[6 A0CTaTbh4Ha, 3a Aa ITO3BOJIM TAXHOTO O6paTHO MMPOABJIICHUC.
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OPT'AXUMM Al
NPUJIOXEHUSA KbM IN'OAUIIHUTE KOHCOJIUIUPAHU ®UHAHCOBHA OTYETH
3a roAnHata, mpukiIroyBamia Ha 31 gexkemspu 2011 .

IIpunarana c4eToBOJAHA NOJUTHKA (MPOIbJKEHHE)

H CpaBauresna undgopmanus

Hanuunute cpaBHUTENHH NaHHY B OanaHca, OTYeTa 32 BCCOOXBATHHS JIOXOJI, OTUYETA 33 TPOMCHUTE
B COOCTBEHHMs KamlWTaj, OT4YeTa 3a IMapUYHUTE NOTOIHM M TPHIOXKEHHSTa ca 3a TOJIUHATA,
npukiroyBamia Ha 31 nexemBpu 2010 r.

O IIposuzun

HpOBI/ISI/II/I CC OTYHMTAT, KOTaTO BB3HMKHE HACTOAIIO WX KOHCTPYKTUBHO 3aIbJDKCHUC 3a prnaTa
B pe3yaTaT Ha MUHAIM CHOUTHUS, KOTaTO Ce OYaKBa Ja BB3HUKHAT M3XOMAIIM MapHUYHH MOTOLH 32
HoracsiBaHe Ha 3aJbJDKEHHETO M KOraTo MOKE AOCTaThbYHO TOYHO Ja C€ ONpPEIeTH cymara Ha
camoto 3aawsmkenue. Koraro I'pynaTta ogakBa mpoBu3usATa na ObJe BH3CTAaHOBEHA, HAIIPUMEpP IO
3acTpaxoBaTelieH [JOroBOp, CyMara c€ IpH3HaBa KaTo OTAEJIEH akTHUB, HO CcaMO KOraTo
BBH3CTAHOBSBAHETO € HAMCTUHA CUTYPHO.

I'pynara npr3HaBa mpoBU3HsS HAa OOpEeMEHsSBAIll JOTOBOP, KOraTo OYaKBAaHHUTE IOJI3U OT JOTOBOpa
ca [0-MaJIKO OT HEM30EKHUTE Pa3XxoIH 3a MOCPELIaHe Ha 3abIKEHUATA 10 JOTOBOpa.

II Ilpu3HaBaHe HA NIPUXOAUTE

[IpuxonuTe ce OLEHSABAT MO CIpaBeAHBaTa CTOMHOCT Ha MOJYYEHOTO BB3HATPAXKACHUE WIH
BB3HArPaXIECHUETO, KOETO Ce OYakKBa Aa ce MOJy4yH, 3a HpoJaxdara Ha MPOAYKLIHS, CTOKH H
yenyru, HetHO oT JJIC u mpenocraBenu oTcThokH. llpuxomure oT mpomax0a Ha MPOAYKLMS U
CTOKHU C€ IPU3HABAT, KOI'aTO CHIIECTBEHUTE PUCKOBE M U3rOAM OT COOCTBEHOCTTA CE IPEXBBHPIIIT
Ha KymyBaua. [Ipuxoaure oT mpeaocTaBeHH yCIyTH ce MIPU3HABAT B OTYETHHUS MEPHOJ], B KOHTO ca
M3BBPIICHH, Ha 0a3aTa Ha CTENEHTa Ha U3MBbIHEHHUE, ONpeeiieHa KaTo MPOLEHT Ha U3BBPLICHUTE
YCIIYTH O MOMEHTa OT BCUYKH yCIyT'H, KOUTO TPsi0Ba Aa ObAAT NPEIOCTaBCHH.

IIpuxoau OT JUXBU ce MPHU3HABAT B MOMEHTA Ha TAXHOTO BBH3HUKBAHE, KaTO CE€ B3eMa IMPEABHU]
peairHaTa BB3BPBIIAEMOCT Ha aKTHBAa M €(EKTHBHHS JIMXBEH MPOICHT pe3 Meproja A0 Majaexa,
KOTaTO C€ CUMTA Y€ TAKHB MPUXOJ € CHOMpaeM.

P JluBugeHTn

JMBHIEHTUTE ce OTYUTAT BbB (PUHAHCOBHsSI OT4eT Ha JIpy’KecTBOTO-Malika B Iepuojia, B KOUTO ca
0JI00peHH OT aKIOHepHuTe Ha JlpyKecTBOTO-MaiiKa.
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OPT'AXUMM Al
NPUJIOXEHUSA KbM IN'OAUIIHUTE KOHCOJIUIUPAHU ®UHAHCOBHA OTYETH
3a roAnHata, mpukiIroyBamia Ha 31 gexkemspu 2011 .

IIpunarana c4eToBOJAHA NOJUTHKA (MPOIbJKEHHE)
C  OtuynTaHe MO CETMEHTH

busnec cermenture AOCTAaBAT MNPOAYKTU WM YCIYIrd, KOUTO Ca H3JIOKCHUM Ha PHUCKOBEC H
OCHTYPSIBAT BB3BPAIIIAEMOCT, PA3IMYHU OT TE3H MPH OCTaHANUTE Ou3Hec cermMeHTH. ['eorpadckute
CErMEHTH JOCTABAT MPOAYKTH WM YCIYT'H, OCHTYPSIBAT MPOAYKTH WK YCIYTH B PAMKUTE Ha
ompejieNieHa OW3HEC cpefia, KOATO € M3JIOKEHa Ha PUCKOBE M OCHTYPSIBAT BB3BPAIIaeMOCT,
Pa3NUYHU OT T€3U Ha KOMIIOHEHTHTE, pabOTEIN B IPYTH OU3HEC CPEIH.

I'pymata oTunTta OTAETHO HHGPOPMAIIHS 3a OIEPaTHBEH CETMEHT, KOWTO OTTOBaps Ha KOWTO M 1a e

OT CJIETHUTE KOIMYECTBEHU MIParoBe:

- HETOBUTE OTYETCHH IMPHUXOJU, BKIFOYBAIIM KAKTO MPOAAKOM HA BBHHIIHU KIMEHTH, Taka U
nmpofaxxOn wunu Tpanchepu Mexay cermeHTH, ¢ 10% wim moBeue OT KOMOWHHUpaHUTE
npuxoau, BbTPCIIHN U BbHIIHN, HA BCUYKH ONI€PAaTUBHU CETMCHTU,

- abCoJIIOTHATA CyMa Ha HeroBaTa OTYeTeHa mevanOa wiu 3aryba e 10% wim moBede OT Io-
rojsmara B abCOJIIOTHA CyMa OT:

- KOMOWHHpaHaTa OTYETeHa Tedanda OT BCHYKH OTNEpPAaTHBHH CETMEHTH, KOUTO HE ca OTYEIH

3ary0a, u

- KOMOWHHMpaHaTa OTYeTEHA 3ary0a OT BCHYKH OIEPATHBHU CETMEHTH, KOWTO Ca OTYelH
3aryoa;

= HEIrOBUTC AaKTHUBU Ca 10% WJIN ITIOBCYE OT KOM6I/IHI/IpaHI/ITe AKTHBU Ha BCHYKHU OIICPATHUBHU
CETMEHTH.

I'pymata omoBecTsiBa B TPUIOKEHHsATA KbM (uHaAHCOBHTE cHM OTYeTH HWHpoOpManms 3a
nevanbara/zarydarta 1Mo CerMEHTH U o0ILIaTa cyMa Ha aKTHBHTE 32 BCEKM OINEPATUBEH CETMEHT Ha
OTYHTAHE.

T  @®uHAHCOBO yIpaBJIeHHE HA PHCKA
dakropu, onpenensny GUHAHCOBUS PUCK

HeitHocTTa Ha I'pymaTa ¢ u3jIoxeHa Ha peaura GUHAHCOBH PHCKOBE, B TOBAa YUCIIO Ha e()eKTa OT
IIpoMsAHAa Ha BaJlyTHUTC KYpPCOBC HW JIMXBCHUTC IMPOUCHTHU, KPEAUTCH U JIMKBUJICH PHCK.
PBKOBOACTBOTO ciiequ 3a IUIOCTHHS PUCK WM THPCH HAYMHHU Ja HEYTpallM3upa MOTCHIMATHUTE
oTpunaTeHu eeKTH BhpXy (PHUHAHCOBUTE NIOKa3aTeNn Ha [ 'pynara.

)] BamyTHO-KYpCOB pHCK

JpykecTBOTO-MaiKa M 1B OT IBIICPHAUTE IPEINPUATHS oreprpaT B Penmy6mmka beiarapus, Ho umar
B3aMMOOTHOUICHUA C YYKACCTpAaHHHU AOCTAaBUYUIIM W KIIMCHTU, KOCTO IIpearoJiara, 4€ 4acT OT
pa3deTnTe, MPUXOJUTE W Pa3XOIHWTe ca JCHOMHHHUPAHW B UyXKIeCTpaHHa BailyTa. ToBa wu3jara
rpymata Ha BaJyTHO-KYPCOB PHCK, KOTaTO B3€MaHHTAa W 3aIb/DKEHHATAa KbM KOHTPAareHTH ca
JICHOMUHUPAHA BBHB BalyTa, pa3didHa OT JieBa U €BpO. EXCro3ummmre ce ClaensT CTPUKTHO U Ce
OCUTYpsiBa €PEKTUBHO YTPABIICHUE HA PUCKA.

3a [pyXeCcTBOTO-MaliKa HE CBIIECTBYBAa BalIyTHO-KYPCOB PHUCK OT MPHUBICYEHUTE CpEICTBa IO
0aHKOBHM 3a€MH, ThH KaTO BCHUYKH KPEAUTH ca JOTOBOPEHU B €BpO. JIbIIEpHUTE MPEANPUATHS HE ca
n3non3Bam OaHkoBu 3aemu nipe3 2011 1.
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NPUJIOXEHUSA KbM IN'OAUIIHUTE KOHCOJIUIUPAHU ®UHAHCOBHA OTYETH
3a roAnHata, mpukiIroyBamia Ha 31 gexkemspu 2011 .

2) JluxBeH puck

JpykecTBOTO-MaliKa 1 JBIICPHUTE JIPYKECTBA Ca U3JI0KECHU Ha JIMXBEH PUCK JIOTOJIKOBA, JIOKOJIKOTO
JUXBHUTE TIO 3aCMHTE CE JOTOBapsAT 10 mpoMmeHiamBa obmoBamuaHa craBka (EUROBOR) mmoc
(ukcupaHa Hajg0aBka EKCIIO3MIMUTE ce CIEST CTPUKTHO U C€ OCUTYPsiBa e()EKTHUBHO YIPaBIICHHUE
HA JINXBEHUS PHCK.

3) Kpenuten puck

I'pynata HAMa 3HaUYMMa EKCIO3UIMA, CBbp3aHa C KPEAUTEH pPHUCK. J[py>KeCTBOTO MMa MONWUTHKA,
KOSTO OCUTYpsiBa MpojaaxkOaTa Ha MPOAYKTH U YCIYTH Jla c€ U3BBPIIBA HA KIMEHTH C MOIXOJIIA
KpeIuTHa uctopus. ['pynaTa nma MoiuTHKA, OrpaHUYaBalla cymara 1a KpeJUTHaTa eKCIO3ULHS KbM
BCEKH €1uH KJIMeHT. [lapuuHnTe TpaH3aKuuM ca OrpaHUYeHU A0 (PUHAHCOBU MHCTUTYLMU C BHCOK
KpeIUTeH peWTHHT. I'pynaTa He mpujara cleryalHa MOJUTHKA 33 JIOSUIHU KIHMEHTH, HO BCEKU
KJIMEHT Ha rpynara e o0Ciry>kBaH cropell 1o0paTta ThproBCKa MPaKTHKA.

“4) JIukBuaEeH pUCK

HpeZ[HaSHI/IBOTO yOpaBJICHUC Ha JUKBUAHUA PUCK IMPCAroara mnoAAbpKaHC Ha AOOCTATbYHO
KOJIMYCCTBO ITapU4YHU CPEACTBA U BB3MOXKHOCTTA 3a (bHHaHCI/IpaHe C IOoAXOoIsAIIO0O KOJMYECTBO
KpEaAUTH.

Yy 3Ha4YMMH CYETOBOJAHU OLIEHKM U 10Ny CKAHUS

I'pynaTa u3BbpIIBa MPUOTUIUTEITHH OIICHKH M MPEICHKH 32 IeJnTe Ha (GUHAHCOBOTO OTYMTAHE U
OIOBECTSIBaHE, KOMTO MOTaT Ja CE pa3iudaBar OT (PAaKTHUYECKUTE pe3ynraTH. [IpuOnu3uTeHuTe
OILICHKH M TIPEICHKHU ca 0a3upaHu Ha HATPYIaH OMUT U APYTU (PaKTOpH, BKIIOUUTEIIHO OYaKBaHUS
3a ObJIelH ChOUTHUS TIPU HATUIHUTE OOCTOSTEIICTRA.

[Ipyu M3roTBsIHETO HA TO3W KOHCOMUAMPAH (PHMHAHCOB OTYET PHKOBOJCTBOTO, 0Aa3MpaHO Ha MUHAI
ONMUT € HAIpaBWIO NPUOJIM3UTENIHA OlcHKA Ha O0OE3IeHKaTa Ha TBHPTrOBCKUTE B3EMaHUS W
MaTEepUATHTE 3alacH.

PT)KOBOI[CTBOTO Ha prHaTa Oornpeacid O4YakKBaHUA IIOJIE3€H JKHUBOT U pasxoAu 3a OaHBYHH
aMOpTu3alu, CBbP3aHU C IMPUTCIKABAHUTEC HWMOTH, MAIIWHU U 06opyz[BaHe u ,E[’BJ'IFOTpaﬁHH
MaT€pruaiHi aKTUBH.
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OPTAXUM Al

HNPUJIOXKEHHUA KBM I'OANMIIHUA KOHCOJIMAUPAH ®UHAHCOB OTYET
3a roAMHaTa, npukiIousama Ha 31 nekemspu 2011 r.

(6cuuKU CyMU 8 NPULONCEHUSAMA CA 8 XUIAOU Jleéd, KO He € YROMEHAMOo 0py2o)

OmnoBecTsiBaHe 10 CErMEHTH

H"prI/I‘IGH (I)I/IHaHCOB OTYET — OU3HEC CErMEHTHU

I'oguna, npuk/o4YBama Ha
31 nexemBpu 2010 r.

[puxoan

DUHAHCOB pe3yJNTaT Ha CerMeHTa
Hepasnpenenenu pa3xozu, HETHO
AmopTuzanus

OneparuBHa nieyanda

DuHAHCOBH MPUXOAH/(Pa3X0an), HETHO
[Newan6a npenu nanbIy

[Ipu3HaT oTCpOYEH MaHBK
Kopmnoparusen nanbk

Herna neuvanba 3a roayHarta

HepasnpeneneHu aktuBu
OO01a CTOHOCT HA AaKTHUBHUTE

Hepasnpenenenu nacusu
O01Ia CTOMHOCT HA MACHBUTE

I'onnua, npukiIoYBama Ha
31 nexemBpu 2011 r.

IIpuxoau

®UHAHCOB pe3yNTaT Ha CerMEHTa
Hepasznpenenenu pasxoau, HETHO
AmMopTuzanus

OrnepaTuBHa nieyanda

DuHAHCOBY NMPUXOIH/(Pa3X0aH), HETHO
3ary0a npeau AaHbUU

IIpusHat oTcpoyeH JaHbK
KopnopatuseH qanbk

Herna neuanba 3a roayHarta

HepasnpeneneHu akTuBu
OO0111a CTOHOCT HA AKTHBHUTE

HepasnpeneneHu nacusu
OO0111a CTOHOCT HA MACUBUTE

AHXUAPUAU

bon
H CMOJIH

Apyru Oo6mmo

29,185

1,396

25,413

225

63,121 3,191 95,497

14,332 1,821 17,549
(12,566)

(3,412)
1,571
(1,153)

418
(93)
(140)
185

83,760
83,760

28,886
28,886

82,375 2,541 110,329

13,758 1,702 15,685
(11,400)

(3,657)
628
(1,692)
(1,064)
120
(103)
(1,047)

95,290
95,290

41,463
41,463
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OPTI'AXUM Al
HNPUJIOXKEHHUA KBM I'OANMIIHUA KOHCOJIMAUPAH ®UHAHCOB OTYET
3a roAMHaTa, npukiIousama Ha 31 nekemspu 2011 r.

(6cuuKU CyMU 8 NPULONCEHUSAMA CA 8 XUIAOU Jleéd, KO He € YROMEHAMOo 0py2o)

1 OnoBecTtsiBaHe MO cerMeHTH (NIPOABbJKEHHE)

KoM 31 mekemBpu 2011 1. I'pynara paboTy B 4eTHpH OM3HEC CETMEHTA:

AHXUAPUIN — KOMIIOHEHT 328 TIPOU3BOJICTBO HA CMOJIH;

bou u cmomnu ¢ ITOAKOMIIOHCHTH

CMoIM - KOMITOHEHT 3a MPOU3BOJICTBO Ha O0U;

Bou — mpou3BOCTBO HA pa3IMYHU BUAOBE OOU;

WupycTpuaiHy MOKPUTHS — ITBTHA MAPKUPOBKA M IPYTH MPOIYKTH, OPUEHTHPATHH KbM

HHIYCTPUATA;

ABTOTIPOJTYKTH — IPEAUMHO TUCTPUOYIUS Ha aBTOOOM U ApyTHu oT [lomukosop.

Jpyru — npogax0u Ha CTOKH, MaTepUaIId U IPYTH.

[IpenocraBsHe Ha TPaHCHMOPTHH YCIYTd, KaKTO HAa KJIMEHTU OT rpylnara, Taka U Ha
BBHIITHU KJIMEHTH OT cTpaHa Ha J[yHaB Tpanc EOO/]

BropuueH ¢uHaHCOB 0TUET — reorpad)Cku CErMEeHTH

D N N N N

2011 r. 2010 r.
W3Hoc Ha mpoxgykuus 71,187 56,377
BrwTpemien mazap — npoaaxou Ha MPOIYKLHUS 28,245 28,906
[Iponax6a Ha cTOKK 7,775 6,571
[Ipomaxba Ha yciayru 2,396 2,394
Jpyru npogaxoun 726 1,249
O0u10 110,329 95,497

Tpute Ou3HEC cerMeHTa ce yIpaBisBaT Ha ABa OCHOBHHU reorpad)CKu cerMeHTa: BwpTpemen
nazap — bearapus; Excnopt — Typrwms, I'epums, Pymeuus, Llentpanna Espoma, Cpennus
N3tok n OusmunTe ChBETCKH ey OIHKH.

2 Ileuan0a ot aeliHOCTTA

OHepaTI/IBHaTa rneuanoba e MOJIy4YCHa, KaTO CC B3EMa MpeABUI CICAHOTO!:

2011 r. 2010 r.
AMopTH3alus HA WUMOTH, MAIIWHHU, ChOPBKEHHS W 000pyaABaHe
(ITpmm. 11)
— coOCTBEHU aKTHBH (3,597) (3,382)
3ary0ba/mevanba ot mpogakda Ha UMOTH, MallTUHHU, ChOPHKEHUST U
obopyaBaHe (24) 192
Pa3xonu 3a peMOHT U IOAAPBKKA HA UMOTH, MalllMHU U
o0opyBaHe (1,019) (1,811)
Awmopruzarus Ha HIA (ITpun. 12) (60) (30)
Paszxonu 3a uzcnenoBarencka u pa3BoiHa AEHHOCT (651) (625)
Marepuaiiau 3anacu
- OTYETHA CTOWHOCT Ha MaTEePUAIHUTE 3aMacu, OTUYETEeHA KaTo
Pa3xo/u 3a MaTepHUaIu (81,732) (69,931)
Paszxonu 3a nepconana (I[Ipun. 6) (7,660) (7,335)
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OPTI'AXUM Al
HNPUJIOXKEHHUA KBM I'OANMIIHUA KOHCOJIMAUPAH ®UHAHCOB OTYET
3a roAMHaTa, npukiIousama Ha 31 nekemspu 2011 r.

(6cuuKU CyMU 8 NPULONCEHUSAMA CA 8 XUIAOU Jleéd, KO He € YROMEHAMOo 0py2o)

3 IIpuxoam oT onepaTuBHA AeHHOCT
2011 r. 2010 r.
[Ipuxomu oT mponax0Ou Ha TOTOBA MPOITYKITUS 99,432 85,283
[Mpuxoan ot mpoaaxou Ha CTOKU 7,775 6,571
[puxomu ot mpoxax0Ou Ha yCIIyTH 2,396 2,394
O0wo 109,603 94,248
4 Apyru npuxoaun
2011 r. 2010 r.
[Ipuxoau ot eko-Takcu - 423
ITpuxoau OT U3IHIIBIN HA AKTHBU &3 20
dunancupanus 26 26
[Newan6a ot mpoaaxOu Ha UMOTH, MaIlIMHUA U 000PY/IBaHE - 192
Hpyru npuxoau 617 588
O6mo 726 1,249
5 Pa3xoau 3a MmaTepuaJii U BbHIIHM YCJIYTH
2011 r. 2010 r.
Pas3xomu 3a 0cHOBHU MaTepuanu (69,286) (58,630)
Pa3xonu 3a amOanaxH! MaTepuau (7,425) (6,406)
Pa3xomu 3a BBHITHY YCIyTH (6,157) (5,946)
Enepruiian pa3xomu (3,627) (3,496)
Pasxonu 3a npyru marepuanu (985) (1,081)
Pa3xozau 3a crioMaraTesiHiu MaTepHaIu (409) (318)
0610 (87,889) (75,877)

Pa3zxoauTe Ha rpynaTta BB Bpb3Ka ¢ He3aBUCHMUS (puHaHCOB oauT mpe3 2011 r. ca B pa3mep Ha
35 xun. nB. OguThHT Ha OBITapCKUTE ApykecTBa ce ochiecTBsaBa oT bJlO bearapus OO/,

6 Pa3xonu 3a mepconana
2011 r. 2010 r.
Pazxonu 3a 3amnaru (6,316) (6,053)
Pa3xonu 3a conmanHo ocurypsiBaHe (1,240) (1,220)
Hauncnenne 3a HeM3MOI3BaHU IUIATEHU OTITYCKH M IPOBU3HUS 32
IIEHCUOHHUPAHE (104) (62)
O06mo (7,660) (7,335)

CpenHocnuchbuHUAT Opoii Ha nepconana 3a 2011 r. e oum 491 (2010 : 554).

7 Apyru pa3xoau 3a neiiHocTTa 2011 r. 2010 r.
OO0e31eHKN Ha aKTHBH (837) 912)
Hpyru pazxonu (3,651) (2,384)
OG0 (4,488) (3,296)
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OPTAXUM Al

HNPUJIOXKEHHUA KBM I'OANMIIHUA KOHCOJIMAUPAH ®UHAHCOB OTYET

3a roAMHaTa, npukiIousama Ha 31 nekemspu 2011 r.

(6cuuKU CyMU 8 NPULONCEHUSAMA CA 8 XUIAOU Jleéd, KO He € YROMEHAMOo 0py2o)

8 DUHAHCOBM NPUXOAN U Pa3X0aH

DUHAHCOBY NMPUXOIHU

IIpuxonu ot nuxBH
Hetna nevan6a ot npoMsiHa BbB BaJlyTHUTE KypCOBE
Oo6mo

DUHAHCOBH Pa3xoau

Pasxonu 3a nuxsu

- 10 TIOJTy4YeHU OaHKOBH 3aEMHU

- 1o (PMHAHCOB JIM3UHT

baHKoBM TakcH U KOMUCUOHHU

Herna mewan6a/(3ary0a) oT mpoMsiHa BbB BAIlyTHUTE KypCOBE
O06mo

9 Jdanbuu

Texynl JaHbK MO AEKIapaius
JlanpuHN BpeMEHHH pa3uKy (mpuioxenne 21)

(011111 (1)

[Teuanba/(3ary6a) mpennu qaHBIN
Janbk npu nanbuHa craBka 10 % (2009 r.: 10 %) BbpXy:
- [Ipuxox, HemoyIexan| Ha obaraHe ¢ 1aHbK

- Henpusnatu pazxonu 3a TaHBYHH [IETH

Pas3xon 3a manbk

2011 r. 2010 1.
5 26

465 856
470 882
2011 r. 2010 1.
(1,285) (1,038)
(2) (3)
(303) (195)
(572) (799)
(2,162) (2,035)
2010 1. 2010 1.
(103) (140)
120 (93)

17 (233)
2011 1. 2010 1.
(1,064) 418
- (42)

460 540
(443) (731)
17 (233)
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OPTAXUM Al

HNPUJIOXKEHHUA KBM I'OANMIIHUA KOHCOJIMAUPAH ®UHAHCOB OTYET

3a roAMHaTa, npukiIousama Ha 31 nekemspu 2011 r.

(6cuuKU CyMU 8 NPULONCEHUSAMA CA 8 XUIAOU Jleéd, KO He € YROMEHAMOo 0py2o)

HeTHa CTOMHOCT Ha aKTHBHUTE Ha aKIMS U YHCT J0XO0 HA aKIHUH

HerHara cToliHOCT Ha aKTUBHUTE Ha aKMusAa € U3UUCIICHA Ype3 pasACIAHCTO Ha HCTHUTC

BKJIFOUCHH B OayiaHca Ha Opos akIK B OOPBIICHUE KbM Kpasl Ha TOMHATA.

2011 r.
Hernu aktuBm, paznpeaenseMu Ha akKIIMOHEPUTE (XL, JIEBa) 53,827
CpenHo nipeteriieH Opoii Ha aKIIMHUTE B OOPBIICHUE (XUIISIH ) 503
HerHa cTOMHOCT Ha aKTUBUTE HA akKIys (JIeBa Ha aKITHs) 107.01

aKTHUBH,

2010 r.

54,874
503
109.09

OCHOBHUTE AOXOJUM Ha aKnugd C¢€ H34YUCIABaT, KaTo C€ pa3facid HCETHaATa neqan6a,
pasnpeaciaieMa Ha aKOHUOHCPUTE Ha CPCAHO IMPETCTIICHUSA 6p0ﬁ Ha aKIIUUTEC B 06p’bH_I€HI/IC npe3

roJMHaTa.

2011 r.
HertHa nevan6a, pasnpeaenseMa Ha aKIIHOHEPHUTE
(Xu. nepa) (1,047)
CpemHo mipeTeriieH Opoit Ha aKIUUTE B OOPBINEHUE (XUTISIH) 503
OcHOBEH J0X0]1 Ha akus (JIeBa Ha aKITHs) (2.08)

2010 r.

185
503
0.37

JloxonbT Ha aKkmMAg ¢ HaMajeHa CTOWHOCT € M3YHUCICH, NpHUeMaiikiu KOHBEpCHS Ha BCHYKHU
MMOTCHIIMAIHA OOMKHOBEHH aKIMM C HaMalleHa CTOMHOCT KBbM CpPEIHONPETEIVICHHs Opoit
0o0uKHOBeHM akiuu. Thi kato [pykecTBOTO-Malika HsAMa MOTEHIMATHH OOMKHOBCHH aKIUH C
HaMmalleHa CTOMHOCT, TOXOIBT Ha aKIUs C HaMaJleHa CTOHHOCT € paBeH Ha OCHOBHHS JIOXOJ Ha

aAKIIUA.

T'oouwen konconuoupan punancos omuem 3a 2oounama, npuxaroveawia na 31.12.2011 2.

45



OPTI'AXUM Al
HNPUJIOXKEHHUA KBM I'OANMIIHUA KOHCOJIMAUPAH ®UHAHCOB OTYET
3a roAMHaTa, npukiIousama Ha 31 nekemspu 2011 r.

(6cuuKy cymu 6 NPUNOICEHUAMA CA 8 XUIAOU N1€6d, AKO He € YROMEHAMO Opy2o)
11 HNmoTn, MalunHy, ChbOPbKEeHUs1 U 000pyABaHe
TpaHcOPpTHH AKTUBH B

cpeacTBa u npoiec Ha 1011111}
odopyaBaHe  HW3rpaxcaaHe

3eMa u MamyHu "
Crpaam  ChOPBKEHHUsI

JABu:xenne npe3 2010 r.

Havanso canmo 32,077 22,314 3,566 3,209 61,166
Hogompunodutu 2,176 1,655 60 2,729 6,620
Otnucanu (273) (68) (157) (3,673) (4,171)
Hauucnena amoptu3arus (446) (2,226) (710) - (3,382)
AMopTH3aIus mpeoreHka - (71) - - (71)
Kpaiino canmo 33,534 21,604 2,759 2,265 60,162
Ha 31 nexemspu 2010 r.

OTtueTHa cTOMHOCT 36,477 77,796 5,565 2,265 122,103
Harpynana amoprusartus (2,943) (56,192) (2,806) - (61,941)
BanancoBa croiiHocT 33,534 21,604 2,759 2,265 60,162

JBukenne npes 2011 r.

Hauvanno canmgo 33,534 21,604 2,759 2,265 60,162
Hoompunodutu 561 2,207 99 4,657 7,524
Ormnucanu (82) (663) (272) (2,634) (3,651)
Hauuncnena amoptu3arus (500) (2,472) (625) - (3,597)
Kpaiino canmo 33,513 20,676 1,961 4,288 60,438

Ha 31 nexemBpu 2011 r.

Ot4eTHa CTOWHOCT 36,641 77,960 4,869 4,288 123,758
Hatpynana amopTu3ariust (3,128) (57,284) (2,908) - (63,320)
BasancoBa cToiiHOCT 33,513 20,676 1,961 4,288 60,438

Wmotute, MammHuTe, CHOPHKEHHUITA, 1 000PYJBAaHETO ca MPEICTaBEHH B OalaHca IO CHpaBeAJIMBa
nasapHa cToiiHocT. BB Bpb3ka ¢ ToBa mpe3 2011 r. Oemie HaeT HE3aBUCUM OIIEHUTEIN, KOWTO HAlpaBU
OLIEHKA Ha TOPEIIOCOYCHUTE AaKTUBH.

PBvK0OBOACTBOTO pasriiea H3roTB€HaTa CKCIOCPTHA OLCHKAa W IPCHCHHU, Y€ HAMa 3HAYUTCIIHU
OTKIIOHEHHS Ha OalaHCOBUTE CTOMHOCTH OT ITOCOYCHUTE nasapHd LE€HH, IMOopaar KOETO HE 0s1xa
HallpaBC€HH CUCTOBOJHN HAYMCJICHUA B Ta3U BPb3Ka.

HMoOTH, MaIllMHU U CHOPBHKEHHSI Ca 3aJI0KEHH KaTo 00e3MeueHue Mo MoaydeHu oT ['pymnara OaHKOBH
3aemiu (IIpunoxenue 18).
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OPTI'AXUM Al
HNPUJIOXKEHHUA KBM I'OANMIIHUA KOHCOJIMAUPAH ®UHAHCOB OTYET
3a roAMHaTa, npukiIousama Ha 31 nekemspu 2011 r.

(6cuuKU CyMU 8 NPULONCEHUSAMA CA 8 XUIAOU Jleéd, KO He € YROMEHAMOo 0py2o)

OTtdeTHaTa CTOWHOCT HAa HAITBJIHO aMOPTHU3WPAHWTE MMOTH, MAlllMHA U ChOPHKEHWS, M3MOJI3BaHU B
neiHocTTa Ha rpymnata npe3 2011 1. e B pazmep Ha 215 Xuil. JB., pa3npeIeICHH 110 TPYITH aKTUBU KaKTO
cienBa:

e Mamwunau — 202 XuI. IB.;

e  ABTOMOOHUIH - 6 XUJ. JIB.;

e Jlpyru - 7 Xuin. 1B.

KoM 31.12.2011 r. npu ycnoBuaTa Ha (UHAHCOB JIM3UHT JIPY>KECTBOTO-Maika UMa MPUI00OUT
ABTOMOOMJI C OTUETHA CTOMHOCT 33 XWJI. JieBa M HaTpymnaHa aMopTU3aIus 9 Xui. nesa.

12 JdbarorpaiiHu HeMATePUAJIHH AKTUBU

IIporpamuu Apyru
HeMaTepHaJIHU Oomo
NpoayKTH AKTHBH

JBuxenue npe3 2010 r.

Hauanno canno 13 3 16
Hosonpumobutn 31 229 260
Hauncnena amopTu3arus (20) (10) (30)
Kpaiino caago 24 222 246
Ha 31 gexemBpu 2010 r.

OTueTHa CTOWHOCT 549 236 785
Harpymana amoptu3amus (525) (14) (539)
banancosa croiiHocT 24 222 246
JABu:xenne npe3 2010 r.

Hauanuo cango 24 222 246
HoBompunobutu 19 29 48
Hauncnena amoptu3arus (22) (38) (60)
Kpaiino caago 21 213 234
Ha 31 gexemBpu 2010 r.

OTyeTHa CTOMHOCT 537 265 802
Harpymana amoptusamus (516) (52) (568)
BasiancoBa croiinocT 21 213 234

OtyeTHaTa CTOMHOCT Ha HAITBJIHO AMOPTU3UPAHUTE ABJITOTPAHE HEMATEPUATHH aKTUBH, U3II0JI3BAaHN
B AeiiHocTTa Ha rpynarta mpe3 2011 r. e B pasmep Ha 487 xui. nB.
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OPTAXUM Al

HNPUJIOXKEHHUA KBM I'OANMIIHUA KOHCOJIMAUPAH ®UHAHCOB OTYET

3a roAMHaTa, npukiIousama Ha 31 nekemspu 2011 r.

(6cuuKU CyMU 8 NPULONCEHUSAMA CA 8 XUIAOU Jleéd, KO He € YROMEHAMOo 0py2o)

13 Hertexymu B3eMaHusl 10 GUHAHCOB JU3UHT

BpyTHHM nHBecTHIIMH BbB (UHAHCOB JIU3UHT 31.12.2011  31.12.2010
Jo 1 roguna 47 68
Ot 1 1o 5 roguHU 37 119
O0wo 84 187
Hepeanusupanu GpuHaHCOBH NPUXOAH 32 OBICIIN IEPUOIU OT
(hPMHAHCOB JIN3UHT 4) (9)
HeTtHu nHBecTHIINM BHB ()MHAHCOB JIM3WHT 80 178
HetHute nHBecTUIIMY BBB (PUHAHCOB JM3UHT MOTaT Ja Obaar
AHAJIU3UPaHU, KaKTO CIIEBA: 31.12.2011  31.12.2010
Jo 1 rogunaa 45 65
Ot 1 1o 5 roguHu 35 113
O0wo 80 178

31.12.2011  31.12.2010
EdexTrBHa TUXBa 10 HETEKYLIUTE B3€MaHUS 5% 5%

14 Marepuananu 3anacu

31.12.2011 31.12.2010
OCHOBHU MaTepHanu 10,179 5,405
T'oToBa npogykmus 3,733 3,949
Hdpyru matepuanu 1 3
HesabpiieHo npou3BoACTBO 501 991
Croxu 1,340 1,549
AKTHUBH 3a penpoiaxoa 528 360
O06mo 16,282 12,257

Marepuaian 3amacu Ha croiHOCT 8,535 xmu. meBa (2010: 7,627 xui. jeBa) ca 3aJ0KEHH KaTo
o0e3rneyeHue o MojiyueHH oT rpynara 6ankoBu 3aemu (IIpunoskenue 18).

KbM kpast Ha 2011 1. 6gxa 00€31ieHEHN MaTepUaIl U TOTOBA TPOAYKIIHS, 3aJIe)Kalld B CKIIAIOBETE
Ha rpynara Haj | ronuHa, B ChOTBETCTBHE ChC CPOKA UM HA TOJTHOCT.

OO0maTa cToifHOCT Ha o0e3lieHKaTa, Haunciena mpe3 2011 r. e B pasmep 387 xui. nB.

31.12.2011 31.12.2010
BpyTtHa croiiHocT 17,498 13,340
Munyc o0e3leHka (1,216) (1,083)
Hertna croitHocT 16,282 12,257
48
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OPTI'AXUM Al
HNPUJIOXKEHHUA KBM I'OANMIIHUA KOHCOJIMAUPAH ®UHAHCOB OTYET
3a roAMHaTa, npukiIousama Ha 31 nekemspu 2011 r.

(6cuuKU CyMU 8 NPULONCEHUSAMA CA 8 XUIAOU Jleéd, KO He € YROMEHAMOo 0py2o)

Tbproeeku u Apyru B3eMaHus

31.12.2011 31.12.2010
Bzemanus ot KJIMEHTH 10,565 7,177
Bsemanus ot cBbwp3anu guna (Ipur. 26) 6,930 1,787
[IpoBu3us 3a 00e31eHKA HA B3EMaHUS (1,548) (1,147)
BzemaHus oT KJIIMEHTH — HETHO 15,947 7,817
Jlanbk nevanba 3a Bb3CTaHOBSBAHE 189 413
ABaHCH Ha TOCTaBUMIIU 282 522
Pasxonu 3a Opaenu nepuoau 108 91
Hpyru B3eMaHus 248 351
(01111 (1) 16,774 9,194

IIpe3 2011 1. ca obe3reHEHN BCHYKK B3eMaHUs, ¢ MaAck IMmoBede oT 360 mHU KBM maTaTa Ha
u3roTBsiHe Ha Oananca. Ceuute Osixa oOesrienenu Ha 100%. OOmiara cyma Ha 00e€3IICHKATa,
HanpaseHa npen 2011 r. e 450 xu. nB.

IlapuyHu cpeAcTBa M NAPUYHU EKBUBAJIEHTH

31.12.2011 31.12.2010

[Tapuunu cpencTBa B Kaca 24 30
— BIIEBa 13 23
— BBB BajlyTa 11 7
[Napuunu cpencTBa B 6aHKH 1,455 1,679
— BIJIeBa 830 1,183
—  BBbB BalyTa 625 496
Bbiiokupanu napuyHu cpeacTBa 3 14
OO0u10 1,482 1,723

3a 1enuTe Ha OTYeTa 3a MAPUYHHUS MOTOK MAPUYHHUTE CPEICTBA U CKBHBAJICHTH CE CHCTOST OT
MapuYHUTE CPECTBA B 0aHKA U Kaca, IIOCOYEHH MO-Trope.

31.12.2011 31.12.2010

[Mapuanu cpencTBa B 0aHKOBH CMETKHU U B Kaca 1,482 1,723

Bankosu oBbpapadtu (ben. 18) (13,126) (6,327)

101011 0] (11,644) (4,604)
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OPTI'AXUM Al
HNPUJIOXKEHHUA KBM I'OANMIIHUA KOHCOJIMAUPAH ®UHAHCOB OTYET
3a roAMHaTa, npukiIousama Ha 31 nekemspu 2011 r.

(6cuuKU CyMU 8 NPULONCEHUSAMA CA 8 XUIAOU Jleéd, KO He € YROMEHAMOo 0py2o)

17 3agbKeHHS IO 3aeMH
31.12.2011 31.12.2010

3aemu

BbankoBu 3aemu 26,201 17,728
B T.4. OBBpIApadT 13,126 6,327
O61mo 26,201 17,728
B T.4.

Herexkyma gact

bankosu 3aemMu 547 3,128
O61mo 547 3,128
Texkyma yact

bankosu 3aeMu 25,654 14,600
B T.4. OBBpApadT 13,126 6,327
O6mo 25,654 14,600
IlagexxHa cTpykTypa 31.12.2011  31.12.2010
Jo 1 roguna 25,654 14,600
Ot 1 1o 2 roguHu 370 2,117
Ot 2 no 5 ronuHu 177 1,011
Oo6uro 26,201 17,728
EdexTuBHN MTMXBEHH MPOIEHTH KHM JIaTaTa Ha OajaHca

BankoBu 3aemMu 5.7% 6.0%

IIpe3 2011 rpymara e mon3Bayia GHUHAHCHPAHE OT KPEAUTHN HHCTHTYITUH KaKTO CIICIBA:

Bbanka 3agbikeHue
Yuukpenut byn6ank AJ] 13,075
Obb A/l 3,831
Cutubank H. A. — Codus 5,772
CXEB - Codus 3,523
OO0u10 26,201

[pe3 2011 r. ApyxecTBOTO-MaiKa CKIIOUM JOTOBOp 3a OaHKOB 3aeM Mo (opmara Ha OBBpApadT
cbc Cocuere XKenepan Excrpec bank Al — bwarapus 3a 2,000 xui. eBpo ¢ BB3MOXKHOCT 3a
noxisBaHe Ha gonbiaHuTenHu 700 xui. eBpo. O0e3neueHue mo KpeauTa ca B3eMaHus Ha Oparaxum
AJl ot xnmeHTH B bearapus, KakTo M 3aJ0T Ha MarepuanHu 3amacu. CpokbsT Ha goroBopa € 1
roJHa ¢ Bb3MOKHOCTH 32 yIbJIKaBaHe.

B nauanoro Ha rogumHaTa Oele MOAMMCAaH HOB JOTOBOp 3a oBbpApadt ¢ Obemuunena brarapcka
Banka AJl, ¢ KOHTO KpenuTHaTa ekcrmo3uums Ha JpyskecTBoTO-Maiika Oemre yBenuueHa ot 1,000
xm. eBpo Ha 2,000 xun. eBpo. OCBEH ChIIECTBYBAIIOTO 00e3redeHne, JOMBIIHUTETHO KaTo 3aJI0T
0s1Xa MpeaoCTaBeHN Crpajia U B3eManus Ha [[pyxkecTBoTO-Matika ot Ilomukomop.

IIpe3 tperoto Tpumeceune Ha 2011 r. pyskecTBOTO-MaliKa IpecTPYKTypUpa 4acT OT KPEAUTUTE CU
B YHuKpenuT bynbank AJl, kaTo cpenry ChIIECTBYBAIOTO 00e3MeueHUe TI0 H3IUIATCHH IO MOMEHTA
WHBECTUILIMOHHU 3a€MH, JTOTOBOPH 2,5 MUJIFOHA €BPO JOMBIHUTEIIHA 000pOTHH cpeacTBa. O0mara
CyMa Ha KpeAWTHAaTa JHHU 32 000OpPOTHU CpeAcTBa Oemie yBenuueHa Ha 6,500 xwii. eBpo, KaTo B
ChINlaTa ca BKIFOYCHU U BH3MOXKHOCTH 32 YCIOBHO KpEIUTHUPAHE.
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OPTI'AXUM Al
HNPUJIOXKEHHUA KBM I'OANMIIHUA KOHCOJIMAUPAH ®UHAHCOB OTYET
3a roAMHaTa, npukiIousama Ha 31 nekemspu 2011 r.

(6cuuKU CyMU 8 NPULONCEHUSAMA CA 8 XUIAOU Jleéd, KO He € YROMEHAMOo 0py2o)

KoM 31.12.2011 1. Opraxum A/l nma u3najnern OaHKOBY TapaHIMH B 10732 HA JOCTABYHIN 32 688
XHUJI. €BpO.

Hexo Ilpodempabn cepBucn3 EOOJ] nmMa CKiIlOYeH MOTOBOpP 3a OAHKOB PEBOJIBHpAI] 3aeM Ha
croitHocT 500 XMJ1. eBpO, OT KOWTO €(EKTHBHO € ITOJI3BAJ KpeAUTHPaHE.

18 3agbakeHHs MO JO0TrOBOPH 32 (PMHAHCOB JH3UHT

31.12.2011 31.12.2010
Herexymia yact 10 20
Tekyma gact 6 5
Oomo 16 25
EdextuBHN TMXBeHN MPOIIEHTH KbM JaTaTa Ha OajaHca 5% 5%

19 3aab/okeHus 3a o0e3leTeHUs] NPH EHCUOHMPAHeE

Ilocouenara B CUCTOBOIHUA Oaanc IMpoBU3KUA 3a 3aAb/DKCHUA TIpU TICHCHOHHPAHC
mpeaACTaBIsABa HAYUCIICHOTO 3aABJIDKCHUC Ha ,HPY)KCCTBOTO-MB.I\/'IKEI IO IIAaHOBE 3a 06€3H_[6TCHI/I$I
IIpu NNCHCUOHUPAHC.

Cermacao 4. 222, an. (3) or Komekca Ha Tpyaa TpH TIpeKpaTsSBaHE HAa TpPYIOBOTO
IMPaBOOTHOIICHUE, CJICH KaTo paGOTHI/IKBT WA CIIYKUTCIIAT € HpI/IIIO6I/IJI IIpaBO Ha IMCHCHUA 3a
OCHTYpUTENICH CTaX, HE3aBUCHMO OT OCHOBAaHUETO 3a TMPEKpaTsBaHE Ha TPYAOBOTO
MPaBOOTHOIIIEHHE, pAOOTHUKBT WU CIYKUTEISAT UMa MPaBo Ha 00e3lIeTeHHe, KaKTo ciefBa: 6
OpyTHHM MeceuHH PabOTHU 3aIlIaTH, IIPU YCIOBUE, Y€ CIYKUTEIIAT € padOTHII B IIPEAIPUATUETO
noBeue oT 10 ronuHu, u ABe OPYTHU MECEYHU PAaOOTHU 3aIUIaTH B IPOTHUBEH CITy4au.

[Ipez 2011 r. HpyxecTBOTO-Mailka € MOJI3BAJO YCIYIHTE HA aKTIOEp 3a ONpEICNsiHE Ha
3abJDKEHUETO 33 TICHCHOHHO OCUTYPsIBaHE.

IIpu3HATO ABATOCPOYHO 3aAbIDKEHHE 31.12.2011 31.12.2010
Hacrosima cToifHOCT Ha 3aIBJIKEHUETO 90 111
Henpusnara akTroepcka 3ary0a - -
3agbiKkeHne B 0asaHca 90 111
CyMmu, Tpu3HATH B OTYETA 33 BCEOOXBATHUS TOXO. 2011 2010
Hetna akTtioepcka (nieyan6a) 3ary6a 3a nepuoaa 13 1
Heren edekr ot chkpamieHus - 9)
Pazxonu 3a TekyIil cTax 3a mepuojia 30 29
Pa3xonu 3a nuxBu 3a nepuoaa 14 11
OO0110 BKJIKOYEHH PA3X0AH 32 MePCoHaIa 57 32
31.12.2011 31.12.2010
JIBmKeHUE Ha 3aIbJDKCHUETO 110 TICHCUOHHO OCUTYpSIBaHE
[Ipu3HaTO IBATOCPOUHO 3abIDKEHNE B OajaHca B HA9aI0TO
Ha nepuoja 111 140
Pasxon B oTyeTa 3a BCEOOXBATHHS TOXO]T 57 32
W3Bbpiienn miamanus mpe3 nepuoaa (78) (61)
IIpu3HATO ABJITOCPOYHO 3aIbJIKEHNE B 0aJIaHCa B Kpast
Ha mepuoaa 90 111
51
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OPTI'AXUM Al
HNPUJIOXKEHHUA KBM I'OANMIIHUA KOHCOJIMAUPAH ®UHAHCOB OTYET
3a roAMHaTa, npukiIousama Ha 31 nekemspu 2011 r.

(6cuuKU CyMU 8 NPULONCEHUSAMA CA 8 XUIAOU Jleéd, KO He € YROMEHAMOo 0py2o)

[Ipu3HATOTO ABITOCPOUHO 3aTBIDKCHUE B OaaHca 3a 31.12.2011 31.12.2010
MEpPHUO/Ia € OTPEIENIEHO OT:

JINCKOHTOB rOUIIIEH MPOLIEHT 5.7% 6.5%
bwaeio HapacTBaHe Ha 3alljlaTUTE 5% 5%

JlaHbYHU BPeMeHHHU Pa3InKu
JlaHpUHUTE BpEMEHHH pa3IMK{ ca TMPHU3HATH 10 OaJaHCOBHS METOJ 32 BCHYKH BpPEMCHHU
pasiuKu MeXIy MAaHBYHUTE OCHOBM Ha AaKTHBUTE W IAaCHUBUTE M CTOMHOCTUTE MM BbHB

(bI/IHaHCOBI/IH OTYECT ITPU U3IIOJI3BAHE HA JICUCTBAIIUTE TaHHYHU CTABKH.

JlaHb4HU BpeMEHHHU pasivKH ce (GOpMUpAT NpW NpUiIaraHe Ha epeKTHBHA AaHBYHA CTaBKa OT
10% (2010 r.: 10 %).

IIpoMsiHaTa B JaHBPYHUTE BPEMEHHHU PA3IIUKU € KaKTO CIEeBa:
31.12.2011 31.12.2010

OTcpoueHH JaHbBLU B HAYAJIIOTO HAa FOJUHATa (3,661) (3,596)
OTCcpoUYeHHU TaHBIN, OTPA3CHH B OTYETA 32 BCCOOXBATHHS JTOXO]T 120 (92)
OTCpoYeHU NaHbIIM, OTPA3CHU B COOCTBEHUS KaIUTAl - 27
OTcpoyenu TaHbIM B Kpasi HA TOAUMHATA (3,541) (3,661)

[IpoMenuTe B JaHPYHUTE BPEMEHHH Pa3IINKH TIpe3 TIEPHOo/Ia ca KaKTo CIIeBa!

KbMm 31 nexkemBpn
2009 r.
[Mpuxon/(pa3xon) B
oTYeTa 3a
BCceOOXBaTHUS
JIOXOJI
Pasxon/(mpuxon) B
oTYeTa 3a
COOCTBEHHMS KaIllUTall
KbM 31 nexkemBpu
2010 r.

Ipuxon/(pasxon) B
oTYeTa 3a
BCCOOXBAaTHUS
JIOXOI
Pazxox/(npuxon) B
oTYeTa 3a
COOCTBEHMSI KAITUTAI

KbMm 31 nexkemBpu
2011 r.

Hmortn,
MAalIHHU |
o0opyaBaHe

(2,683)

IIpeouen-
bYEH
pe3epB Ha
3ems

(1,408)

27

Heun3mous-
BAaHU
OTILYCKH

28

(19)

IIpoBusus 3a
o0e311eTeHHs
P NeHCHOHHU-
paHe

14

3)

O6e3uenxku IlpoBusnu

402

(49)

51

(29)

Oomro

(3,596)

92)

27

(2,675)

(1,381)

11

353

22

(3,661)

96

(1)

2

49

(22)

120

(2,579)

(1,381)

402

(3,541)
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22.1.

OPTAXUM Al

HNPUJIOXKEHHUA KBM I'OANMIIHUA KOHCOJIMAUPAH ®UHAHCOB OTYET

3a roAMHaTa, npukiIousama Ha 31 nekemspu 2011 r.

(6cuuKU CyMU 8 NPULONCEHUSAMA CA 8 XUIAOU Jleéd, KO He € YROMEHAMOo 0py2o)

CymMuTe, ocoveHH B OajaHca BKIIOYBAT:

OTcpoyeH naHbYCH aKTUB
OTcpoueH naHbYH NaCHB
Oouo

THProBeKkM M APYru 3aIbJAKeHUS

3abKEHUS KbM TOCTaBYUIIN

3aabOKeHHs KbM IepcoHalia

3anbkerns KbM cBbp3anu mna ([Ipur. 26)
3aabIKEHUS IO COIMATHUA OCUTYPOBKH

3aabKeHHe 10 MOJYyUYeHU aBaHCH

3anbpInKeHne 3a JaHBK Mevanta u APYTH 3aIbIDKEHIS KbM
OromKxeTa

Hpyru 3agbiKkeHus

Oomo

Co0cTBEH KAIINTAJ

OCHOBEH KanuTaj

31 nexemBpu 2010 ronuHa

31 nexemBpu 2011 ronuna

31.12.2011 31.12.2010
419 395
(3,960) (4,056)
(3,541) (3,661)
31.12.2011 31.12.2010
8,230 3,797
465 539
2,208 2,295
168 157
45 76
128 98
21 74
11,265 7,036
Bpoii akuun CroiiHocT
(xunsou) (xun. 18.)
503 503
503 503

Axmuute Ha JpyxecTBoTO-Malika ce ThpryBar Ha CodwuiickaTta ¢poHmoBa 6opca. O0musaT Opoit Ha
obuxHoBeHute akmuu ¢ 502,815 (2010 r.: 502,815) ¢ Homunan 1 ne Ha akmms (2010 r.: 1 mes).
Benuky eMUTHPaHU aKIUU ca M3IUI0 TUIATCHH.

Peructpupanust kanutan xkpM 31 nexemBpu 2011 rogmnaa e 503 xui. JieBa M € TOKa3aH IO
UCTOpUYECKA LIeHa B CHOTBETCTBHE C M3MCKBAaHHUATA Ha 3aKOHA 3a CUETOBOJCTBOTO, ChlcOHATa
perucTpanusi ¥ perucTbpa Ha IyONMYHUTE ApYKecTBa, BojeH oT Kommucusra 3a ¢uHAHCOB
HaJ30p.

CTpyKTypa Ha OCHOBHMA KanuTaa KkbMm 31.12.2011 0.

HanmeHoBaHue Bpoii akuun IIpouent
WHITEBEAM HOLDINGS LTD 324,508 64.54%
TIDAL WAVE TRADING LIMITED 86,315 17.17%
S.C. POLICOLOR S.A. 54,074 10.75%
Npyru ropunudecku auna mox 5% - 59 nuia 12,537 2.49%
dusnuecku mna — 1,735 auna 25,381 5.05%
0610 502,815 100%
53

T'oouwen konconuoupan punancos omuem 3a 2oounama, npuxaroveawia na 31.12.2011 2.



OPTI'AXUM Al
HNPUJIOXKEHHUA KBM I'OANMIIHUA KOHCOJIMAUPAH ®UHAHCOB OTYET
3a roAMHaTa, npukiIousama Ha 31 nekemspu 2011 r.

(6cuuKU CyMU 8 NPULONCEHUSAMA CA 8 XUIAOU Jleéd, KO He € YROMEHAMOo 0py2o)

22.2. 3aKOHOBHM U APYTH pe3epBH

31.12.2011 31.12.2010

3aKOHOBH pe3epBU 681 681
Hpyru pezepsu 17,253 15,841
Pe3epr oT mocnmeaBaiy O1eHK: Ha UMOTH M MAIlTUHU 36,004 36,426
0610 53,938 52,948

VYBeNM4YeHUETO Ha APYruTe pe3epBu B paszmep Ha 1,412 xuil. JB. € B pe3yJiTaT Ha pa3lpeie/isiHe Ha
IsIara nedanba Ha JpyxecTBoTo-Mmaiika 3a 2010 r. B pasmep Ha 1,412 xwi. 7B. B JpyTuTe
pe3epBu chriacHo penierne Ha OOIMIOTO chOpaHKUe Ha aKIIMOHEPUTE, MpoBeaeHo Ha 24.06.2011 .

Hamanenuero Ha mpeolieHbYHUS pe3epB € B pe3yJirat Ha 0000000 00000000000 000000 0 000000 0o 422 000, ao.
00 000000 00 honooooonooonOOO DOoOOOOO O hoDOOOODCD 00 000000000 O Ooooooo0 Oooooa.

23 IIapu4eH N0TOK, reHePUPaAH OT ONEPATUBHA AEHHOCT
31.12.2011 31.12.2010
ITocThIeHNS OT KIIMCHTH 100,943 96,834
Br3cranoBen/miaTeHn JaHbK J0OaBeHA CTOMHOCT M JaHbBK ITeuaada 1,178 1,569
HETHO
[Tnamanust KbM TOCTaBIHITH (97,235) (85,031)
[Tnamanws CBbp3aHU ¢ Bb3HATPAXKICHHS (7,282) (6,976)
Hpyru nnamanus (2,561) (3,906)
HeTeHn napuyeH nNoTok oT/(M3MOJI3BAaH 3a) ONlePATHBHA JIeiiHOCT (4,957) 2,490
24 CneJIKu ¥ pa3yeTH cbC CBbP3aHM JINLA

JlpyxecTBOTO-Malika ce KOHTpOJupa OT YalTOWiiM XOJauHT (perHCTpuUpaH B Manra), KOHTO
nputexana 64.54% ot akuuuTe Ha KomrnaHuaTa. OcraHanute 35.46 % oT akuMuUTe ce MPUTEXKaBaT OT
npyru akuumoHepu. KpaiiHuar coOctBeHuk Ha JlpyxkectBoro e [lommkomop AJl (peructpupan B
PymbHUS), KOHTO Abpxu Apyru 10.75% ot akiuure.

C,I[CJ'IKI/ITG CbhbC CBbP3aHU JIMIAa Ca KaKTO CJICABA:

[Iponmax6a Ha mpomayKius, cToku u yciryru kpM [lommkomop AJl, Deko Professional Services S.R.L.
PymbHuA, apiiepHa upma Ha [Homukonop AL

Caeaknre ¢bC CBbpP3aHHU JIMIA €A KAKTO CJeABa: 2011 r. 2010 r.

[Iponax6a Ha ycmyru 664 567
[Ipomax6a Ha TOTOBA MPOTYKIIHS 26,722 20,722
[Iponax06a Ha cTOKK 554 626
[Iponax06a Ha ApyTH CTOKK 5 -
OO6u10 27,945 21,915

HpO,[[a)KGI/ITe U TTIOKYNIKUTE KBbM U OT CBBP3aHUTE NMPEANPUATHSA CE€ U3BBPIIBAT IO LICHU U I10 YCJIOBU!,
OTIpEeJIeJIeH! OT 00IOTO ChOpaHHue U YTBBPACHHU C TOTOBOPH.
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OPTAXUM Al

HNPUJIOXKEHHUA KBM I'OANMIIHUA KOHCOJIMAUPAH ®UHAHCOB OTYET

3a roAMHaTa, npukiIousama Ha 31 nekemspu 2011 r.

(6cuuKU CyMU 8 NPULONCEHUSAMA CA 8 XUIAOU Jleéd, KO He € YROMEHAMOo 0py2o)

IMokymnka Ha cToku u yciayru ot [Honukonop AJl, Deko Professional Services S.R.L. PymbHus

ITokynka Ha cTOKU
[Tokynka Ha ycnyru
101311 0]

2011 r. 2010 1.
3,841 3,192

297 5

4,138 3,197

Bzemanusa u 3abJDKCHUSA KbM Kpasd Ha roauHara, nNpou3Thudauiyd OT npoaamGa/HOKynKa Ha CTOKH U

YCIIyTH.

Biemanus ot cebp3anu nutna: [lomukomop AJL

Bsemanus ot cBpp3anu auna: Deko Professional Services S.R.L.

Oo6mmo

3ab/KEHNS KbM CBBP3aHH JIUIIA:
ITonukonop A/l - Bykypein

Deko Professional Services S.R.L - Bykyper
Oomo

Br3rarpaxaeHns Ha TUPEKTOPUTE

3amiaTi ¥ APYTH Bh3HATPAXKICHHS
Oo61o

Jpyr BceoOXBaTeH 10X01

[IpeorieHKa Ha UMOTH MAIIMHU ¥ CHOPHKEHUS B HAMAJICHUE Ha
MPEOIICHBYHHMSI PE3EPB

OTcpoueH aHbuUCH MaCcUB BHPXY (pOopMHUpaHHS MPEOICHBYCH
pe3epB Ha 3eMU

OTnrcaH OpeleHbYCH PE3ePB 3a CMETKA Ha HepaspeaeicHa
nevanda

O6mo

Puckose

anaeneuue Ha pucka

31.12.2011 31.12.2010
5,896 1,479
1,034 308
6,930 1,787
31.12.2011 31.12.2010
1,087 1,208
1,121 1,087
2,208 2,295
2011 r. 2010 r.
630 697
680 697
2011 r. 2010 1.
- (71)
- 27
(422) (728)
(422) (772)

I'pynara e n3noxeHa Ha PUCKOBE, KOUTO MPOU3IH3AT OT U3IMOJI3BaHETO HA (PMHAHCOBH WHCTPYMEHTH.
Tasu Oenexka OMUCBA LEIHTE, MOJUTUKATE M MPOLECUTE 3a YNpaBICHWE Ha TE3M PHUCKOBE H

H3MO0J3BAHUTEC MCTOAU 3a OLICHABAHETO M.

Hsama ChIICCTBCHU NPOMCHU NPU HU3JIaraHeTO Ha prnaTa Ha pHUCKOBC OT (I)I/IHaHCOBI/I HUHCTPYMCHTH,
HEHHHTE ey, MOJMTUKU U MPOLUECCH 3a YIIPABJICHHUC HA TC3W PHUCKOBC WX U3IOJI3BAHUTEC METOAU 34
OILICHABAHETO UM OT NPECANIIHU NMEPHUOIN, OCBEH aKO HE € YIIOMCHATO HEMIO APYTIO B Tasu OcIexKKa.

Upes cBosita aeliHocT ['pynaTa e u3/0keHa Ha ClIeqHUTE (PUHAHCOBH PHCKOBE:
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OPTI'AXUM Al
HNPUJIOXKEHHUA KBM I'OANMIIHUA KOHCOJIMAUPAH ®UHAHCOB OTYET
3a roAMHaTa, npukiIousama Ha 31 nekemspu 2011 r.

(6cuuKU CyMU 8 NPULONCEHUSAMA CA 8 XUIAOU Jleéd, KO He € YROMEHAMOo 0py2o)

— Kpeauren puck

— CnpaBeayinBa CTOHHOCT WIIN JINXBEH PUCK OT MApUYHUTE MTOTOLHU
— Banyren puck

— Jlpyr nasapeH LEHOBU PHUCK

— JIukBugeH puck

OcHoBHU (MHAHCOBU MHCTPYMEHTH

OcHOBHUTE (UHAHCOBM HMHCTPYMEHTH, H3ION3BaHH OT ['pymara, OT KOWTO BB3HHKBA pHCKa OT
(hMHAHCOBM MHCTPYMEHTH Ca, KaKTO CIIe/IBa:

— TbproBcku u ApyTH B3eMaHUS

— IlpemocraBenu 3aemu

— IlapwuHu cpencTBa v MapUIHU CKBUBAJICHTH
— TBbproBcku U APYTH 3aIBIKEHUS

— banakoBu 3aeMu

Crpykrypara Ha (prHaHCOBHUTE HHCTpYMeHTH KbM 31.12.2011 r. e kakTo cnenBa:

duHaHCOBU aKTHUBHU

31.12.2011 31.12.2010
[Tapuunu cpeacTBa U MapUYHU €KBUBAJICHTU 1.482 1.723
IIpenocraBeHn 3aemu 80 202
TBproecku u Apyru B3eMaHUS 15,892 8,548
17,454 10,473
DUHAHCOBU NTaCUBU
31.12.2011 31.12.2010
3anbikeHus KbM (DUHAHCOBU MHCTUTYIIUU 26,217 17,753
TBHProBCKU U APYTU 3aAbIIKEHUS 11,220 7,036
37,437 24,789

CrpykTypata Ha (UHAHCOBUTE MHCTpyMeHTH KbM 31.12.2011 r., appKaHH MO KAaTETOPHM € KaKTO
cieBa:
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OPTI'AXUM Al
HNPUJIOXKEHHUA KBM I'OANMIIHUA KOHCOJIMAUPAH ®UHAHCOB OTYET
3a roAMHaTa, npukiIousama Ha 31 nekemspu 2011 r.

(6cuuKU CyMU 8 NPULONCEHUSAMA CA 8 XUIAOU Jleéd, KO He € YROMEHAMOo 0py2o)

dunaHcoBH aKTUBU

DUHAHCOBM AKTHBH
110 CIpaBeAJIuBa
CTOIHOCT Ype3
neyayuda wim 3aryoa

3aemu u B3eMaHUA Hanu4ynu 3a npogaxoa

31.12. 31.12. 31.12.
2011 2010 2011 2010 2011 2010

[Tapuunu cpeactra

U MTAPUYHU - - - - 1,482 1,723
CKBUBAJICHTU
IIpenocraBenu
3aeMu

THProBCcKU U IpyTH
B3EMaHUs

- - 80 202 - -

- - 15,892 8,548 - -

- - 15,972 8,750 1,482 1,723

®dHuHAHCOBH ITACUBH

DHHAHCOBM NIACHBH 110
CIpaBeJIMBa CTOMHOCT 4pe3
neyaJyda ujam 3aryoa

DUHAHCOBH MACUBH MO
aMoOpTHU3MpPyeMa CTOMHOCT

3L12. 3112,

2011 2010 2011 2010
z)?igzlégiﬁﬂniifnwunn i i 26,217 17,753
ST;T;;Z‘;‘;‘ ApyTH . . 11,220 7,036
- - 37,437 24,789

PpKOBOICTBOTO HOCH IsaTa OTTOBOPHOCT 3a ONpEAENsSHE LENWTEe M MOJIUTHKUTE Ha ['pymarta 3a
yIpaBIcHHE HAa PUCKA M, JOKATO 3ala3Ba KpalHaTa OTTOBOPHOCT 3a TSX, AeJIeTHpa IPaBOMOINUETO 3a
OTpefieNisTHE W OlepUpaHe Ha TPOLECHTE, KOUTO JaBaT yBepeHHE 3a e()EKTUBHOTO HW3MBIHEHUE Ha
LEeJUTe W TONUTHKUTE 3a (uHaHcoBaTa (yHKIMA Ha ['pymara. PpKOBOACTBOTO MoONydaBa MECEUHH
OTYETH, KaTo ce pasriexkaa epeKTUBHOCTTA Ha MIPOLECUTE Ha MACTO U 11eJIeChOOpa3HOCTTA HA LETIUTE U
NOJIUTUKUTE, KOUTO TocTaBs. B Ta3zu Bpw3ka ¢ Gopmupan KpeaureH chbBET, KOWTO MEPUOTUYHO MPABU
TIperJie]] Ha MOJIMTUKUTE U MIPOLIECUTE 3a YTIPaBJICHUE HA PHUCKa.

O61uaTa eI Ha PBKOBOACTBOTO € Ja IIOCTaBU IOJUTHKH, KOHUTO TBHPCAT HaMaIAIBaHC Ha pPHUCKa,

JOKOJIKOTO € BB3MOXHO, 0e3 Ja €€ 3acdra HCIIPAaBOMCPHO KOHKYPCHTOCTTAa U I'bBKAaBOCTTa Ha prnaTa.
I[OH’LJ'IHI/ITGJ'IHa noz[po6Ha I/IH(I)OpMaLU/ISI OTHOCHO TC€3H1 NOJIMTUKHU € U3JIOKCHA IT10-0J1Y:

Kpeoumen puck
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OPTI'AXUM Al
HNPUJIOXKEHHUA KBM I'OANMIIHUA KOHCOJIMAUPAH ®UHAHCOB OTYET
3a roAMHaTa, npukiIousama Ha 31 nekemspu 2011 r.

(6cuuKU CyMU 8 NPULONCEHUSAMA CA 8 XUIAOU Jleéd, KO He € YROMEHAMOo 0py2o)

KpemutHusT pHuCK mpenctaBmsBa puck OT ¢uHaHCOBa 3aryba 3a ['pymara, ako KymyBaubT WIH
KOHTPAareHTHT HE CIa3H JTOTOBOPHUTE 3abKCHHUS.

PBKOBOACTBOTO € YCTAHOBWJIO KPEIUTHA MOJUTHKA, CHIIACHO KOSATO BCEKH CIUH HOB KIHEHT Ce
aHaNM3Upa 3a KPEIUTOCIOCOOHOCTTa MpEId CTAaHJAPTHOTO IUIAIAHE Ha JPYKECTBOTO M CPOKOBE Ha
JIOCTaBKa, KaTo ce mpeaiaratr ycioBus. IIperiaenst Ha ['pymnara BKIIOYBA U BBHINEH PEHTHHT, KOTaToO
HMa, U B HSIKOHW CITydad OAHKOBH CIIPAaBKH. 3a BCEKH CIUH KJIMEHT CE OMPEICNIAT JUMUTH Ha MOKYITKATA,
KOSITO TIPEJICTaBlsiBA MaKcMMallHaTa OTBOpeHa cyma, 0Oe3 Ja ce H3HCKBa OIOOpEeHHEeTO Ha
PBKOBOJICTBOTO.

PBKOBOICTBOTO  omlpemenss  KOHIIGHTpaIMsATa Ha  KPEOUTHUS  PHUCK, KaTo peHTHHTa Ha
KPEIUTOCTIOCOOHOCTTa Ha CHINECTBYBAIIUTE KIUEHTH CE KOHTPOJIMPA Ha TPUMECEUHE M C TIOMOIITAa Ha
MEeCEUEH Mperiie]] Ha Bh3PAaCTOBUS aHAIU3 Ha THPrOBCKUTE B3eMmaHwus. [Ipu KOHTpolupaHe KpeauTHHS
PHUCK Ha KIMEHTUTE, KIIMEHTHTE C€ TPYNHUPAT ChIIACHO TEXHUTE KPESIUTHU XapakTepucTuku. Kinenrure,
KOHUTO ca KJIaCU(HUIIMPaHU KAaTO ,,BUCOKO PHCKOBHU CE MOCTABAT B CIUCHK 32 KIMECHTH C OFPAHUYCHUS U
OBJCIIUTE MPOAKOHN Ha KPEIUT C€ U3BBPINBAT SIUHCTBEHO MPH OJ00PESHUETO HA PHKOBOJICTBOTO, KaTO
B 00paTeH ciy4ail ce M3MCKBA aBaHCOBO ILIaIaHe.

KonndecTBEeHOTO OIIOBECTSABAaHE HAa CKCIO3HIIMATA Ha KpEAUTHUA PUCK 11O OTHOIICHHUEC Ha (1)I/IH3HCOBI/ITG
AKTHBU Ca U3JIOKCHHU ITO-A0JTYy.

31.12.2011 31.12.2010

banancosa Maxkcumanexn banancosa Maxkcumanen

CTOHHOCT pHUCK CTOHHOCT pHUcK
[Napuunu cpencrea u
MapU4YHU €KBUBAJICHTH 1,482 1,482 1,723 1,723
IIpenocraBenu 3aemMu 80 80 202 202
Thproseku i Apyrn 15,892 15,892 8,548 8,548
B3€MaHHA

(011)11 (1) 17,454 17,454 10,473 10,473

[Tapu B 6anKH

E,I[Ha 3HAYUTCIIHA CyMa Ha Mapu4HU CPEACTBA CC ABPIKU B CJICAHATA HHCTUTYH U

PeiiTunr xpM Canmo KeM

31.12.2011 31.12.2011

Yaukpemut bynbank A/ BBB 898
Obb AL BB 410
CXEB A BBB+ 31
Cutubank H. A. — Codus A 117

PT)KOBOI[CTBOTO PEAOBHO KOHTPOJHMpPA H3IOJI3BAHETO HAa KPECAUTHUTC JIMMUTH W HE OYaKBa HHUKAKBa
3ary6a OT HCU3II'BJIHCHUCTO Ha KOHTPArcHTUTC HAa OTUCTHATA JaTa.

Hazapen puck

58

T'oouwen konconuoupan punancos omuem 3a 2oounama, npuxaroveawia na 31.12.2011 2.



OPTI'AXUM Al
HNPUJIOXKEHHUA KBM I'OANMIIHUA KOHCOJIMAUPAH ®UHAHCOB OTYET
3a roAMHaTa, npukiIousama Ha 31 nekemspu 2011 r.

(6cuuKU CyMU 8 NPULONCEHUSAMA CA 8 XUIAOU Jleéd, KO He € YROMEHAMOo 0py2o)

[Ta3apHUAT pUCK BB3HUKBA OT JIMXBOHOCHHM, THPIYeMH U HHCTPYMEHTH B Uy’KAECTpaHHA BaixyTa. ToBa e
PHUCKBT, KBJIETO CIIPAaBEJIUBATA CTOMHOCT WK OBACUINTE TAPHYHH ITOTOIH HA PUHAHCOBHSI HHCTPYMEHT
e ce KoJjeOasT mopaayd NPOMEHHU B JIMXBEHUTE MPOLECHTH (JIMXBEH PHCK), BAyTHH KypcoBe (BalyTeH
PHCK) WU IpYTH Ma3apHu (pakTopu (APYyT IEHOBU PUCK).

Cnpaseonusa cmouHoCcm u IUX6EH PUCK OM NApUyeH Nomox

I'pynata e u3noxeHa Ha TMXBEH PUCK OT MapUYEH IOTOK OT 3a€MHHU CPECTBA IIPHU IPOMEHJINB IIPOLIEHT.
Banymen puck

BanyTHuAT puck e prcka OT HEraTUBHOTO BIMSHKE Ha KojieOaHus B MpeoliaiaBaliuTe BaTyTHH KypcoBe
BBPXY (MHAHCOBOTO CBHCTOSHME M MapHYHHUTE MOTolM Ha [pymata. Tel kKaTo OBATapcKUsT JEB €
(UKCHpaH KbM €BPOTO M IPY>KECTBOTO MNpeAcTaBsi (PMHAHCOBUTE CH OTYETH B OBJITapCKH JICBOBE,
BATYyTHUSAT PUCK € CBBbP3aH €MHCTBEHO C BATYTHTE, Pa3IndHu OT eBpo. Creapamniara Tadiuna odo0masa
eKCIO3UIMATa Ha JPYKECTBOTO Ha BamyTeH puck kbM 31 nexemBpu 2010 r. B Hed ca BKiIroueHU

aKTUBUTE U IMACUBUTE IO OajaHCOBA CTOﬁHOCT, KaTCropu3svpaHu 1o BUJ BaJIyTa.

31.12.2011 r. BGN EUR USD Jpyru O6mo

ITapuunu cpencTsa u

846 596 36 4 1,482
HapI/ILIHI/I CKBHUBaAJICHTHU
[IpenocraBenu 3aemu 80 - - - 80
Treproseku 1 apyru 5,742 10,020 1 129 15,892
B3EMaHUA

0610 6,668 10,616 37 133 17,454
3agpkeHus KbM (DHHAHCOBU 16 26,201 ) ) 26,217
I/IHCTI/ITyHI/II/I
TBprosexu 1 apyru 5226 5,850 109 35 11,220
3aABJIKCHUSA

060 5242 32,051 109 35 37,437
31.12.2010 r. BGN EUR USD Apyrn O06mo
Tapunn cpenctsa n 1211 263 246 3 1,723
HapI/I‘-IHI/I CKBHUBaAJICHTU
IIpenocraBenu 3aemu 202 - - - 202
Toprosexn n apyry 2,986 4371 1,011 180 8,548
B3€CMAaHUA

0610 4,399 4,634 1,257 183 10,473
33.[[’BJ'I)K6HI/I$I KbM (1)I/IH3.HCOBPI _ 1 7,753 _ _ 17,753
I/IHCTI/ITYHI/II/I
Teproseku 1 apyru 3,281 3,667 48 40 7,036
3aABJIXKCHUSA

0610 3,281 21,420 48 40 24,789

KoM 31 nexemBpu 2011 HeTHaTa ekcrio3uius Ha ' pymnara KbM BalyTHUS PHUCK €, KAKTO CJIe/IBa:
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OPTI'AXUM Al
HNPUJIOXKEHHUA KBM I'OANMIIHUA KOHCOJIMAUPAH ®UHAHCOB OTYET
3a roAMHaTa, npukiIousama Ha 31 nekemspu 2011 r.

(6cuuKU CyMU 8 NPULONCEHUSAMA CA 8 XUIAOU Jleéd, KO He € YROMEHAMOo 0py2o)

DOYHKINOHAJIHA BATyTa

HeTHa BajiyTHA eKCIIO3UIIUA
Bbiarapcku Jies

(aKTUBU/NIACHBH)
2011 2010
Egpo (21,435) (16,786)
[MaTcku nonap (72) 1,209
Hpyru Banytu 98 143
(21,409) (15,434)

JIukBuaeH pucK

JIMKBUAHUSAT PUCK BB3HUKBA OT YIPABJICHHUETO Ha pa6OTHI/I$I KamuTall, (bI/IHaHCOBI/ITC pa3xoan u
moracsiBaHE€TO Ha IJIaBHUIaTa Ha ABJITOBUTEC MHCTPYMCHTH. ToBa e pUcCKa, Koraro pbKOBOJACTBOTO III€
Cp€IIHE TPYAHOCTH IIPU M3IIBJIIHCHUEC HA 3aIbJDKCHUATA CH, KOT'aTO CTaHAT ABJIDKUMMU.

[NomuTHkaTa Ha PHKOBOACTBOTO € Jaje YBEpeHHe, Y€ BHUHATH I pasmojiara ¢ JAOCTaThYHO HapUYHU
CPEeICTBa, 32 Aa MOXE J1a M3ITBJIHM 33JbJDKEHUSATA CH, KOTaTo CTaHAT IBJDKUMH. 3a Ja TMOCTHTHE Ta3u
LIeN, TO ThPCH HAuWH Ja MOIAbpiKa MapU4YHWUTE canjia (WIM ChIIIaCyBaHUTE CPEICTBA), 33 Jla MU3IThJIHU
OYaKBAaHWTE U3UCKBaHUS 3a €IMH MMeproj oT 45 nHu Hal-Manko. ChIo, phbKOBOJCTBOTO THPCH HAYHH J1a
HaMaJld JIMKBUAHHUA PHUCK C (UKCHUpaHe Ha JIMXBEHH MPONEHTH (M OT TYK MMapUIHWTE IOTOLH) Ha
3aeMHHUTE CPEICTBRA.

PwproBOICTBOTO TTOMTyYaBa MepHOANIHO WH(GOPMAITH OTHOCHO MAPUYHHUTE CaN/a.

B Tabnunara mo-mony € HampaBeH aHAIW3 Ha MAacUBUTE Ha ApyxecTBoTo KbM 31 nmexemspu 2011 r.,
IpYNUpPaHU 110 OCTATHUYCH CPOK [0 MaJexa.

Orlmo3 Or3pmol2 Orlnoos Han 5

O6110
Mecena Mecena TOAVHHU TOIVHHA

31.12.2010 r.
3a1bKeHUS] KbM (DPHHAHCOBH 19.814 5.846 557 i 26217
HHCTHTY UM
THProBeky U IPYTH 3aIBIKEHUST 11,130 - - 90 11,220

(013)11(1) 30,944 5,846 557 90 37,437
31.12.2010 r.
3agboKeHHs KbM (UHAHCOBH 264 14,347 3,142 i 17,753
HHCTHTY UM
THProBeky U IPYTH 3aIBIKEHUST 6,925 - - 111 7,036

O01mo 7,189 14,347 3,142 111 24,789
3aabJIKeHUs M0 OnepaTHBeH JIU3HHT
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OPTI'AXUM Al
HNPUJIOXKEHHUA KBM I'OANMIIHUA KOHCOJIMAUPAH ®UHAHCOB OTYET
3a roAMHaTa, npukiIousama Ha 31 nekemspu 2011 r.

(6cuuKU CyMU 8 NPULONCEHUSAMA CA 8 XUIAOU Jleéd, KO He € YROMEHAMOo 0py2o)

I'pynara kaTo JM3HHIONOJIy4aTeJl

prnaTa € CKJII0YWJIa JOTOBOPU 3a HAEM Ha aBToMoOuu. Te3un AOrOBOpU UMAT CPEACH CPOK 3 TOOWHH.
Bpry APYKECTBOTO HAMA OIrpaHUYCHUS, HAJIOKCHU OT CKIHOYBAHECTO HAa JOTOBOPUTC.

KuMm 31 ACKCMBpH 6’b,£[eH_II/ITC MHWHHUMAJIHU BHOCKHU 10 CKJIFOYCHUTEC JOTOBOPH 3a HACM Ca KAKTO CJICABA:

31.12.2011 31.12.2010
IO €1Ha rOJAuHa 366 194
OT €Ha 10 TPU TOJUHU 319 484

Ynpasiaenue Ha KanuTaaa

OcHoBHaTa IIleN Ha YyNpaBICHWETO Ha KamuTajga Ha ['pymara € Ja ce rapaHTdpa, 4e TS THOJAbpKa
CTaOMJICH KPEeIUTEH PEHTHHT U MOAXOAALIM KAaUTAIOBH CHOTHOIICHUS, 32 J1a MOALbpKa Ou3Heca CH U
Jla yBEJIMYU MaKCUMAaJIHO CTOMHOCTTA MYy.

I'pynata ympaBisiBa KamuTanoBaTa cd CTPYKTypa M IpaBU KOPEKUUH B HEs C OrJiel Ha MPOMEHHUTE B
HNKOHOMHYECKHUTE YCIIOBHSI.

prnaTa Ha6mo;[aBa KaruTajla CH, KaTO U3M0JI3Ba CbOTHOLICHUEC Ha 3aJIBXKXKHAJIOCT, KOCTO NPEACTaBJIABA
HCTHUA OABJT, pa3ACJICH Ha 06H_II/I$I KanuTal IJIFOC HETHUA OBJIT. IlonmuTukara Ha prnaTa € a noaabpika
CBOTHOIICHUCTO Ha 3aIBXHAIOCT 0 50%. prnaTa BKJIFOYBa B HCTHHA IOBJI JIMXBOHOCHHUTC 3aCMHU U
IMPUBJICYCHU CPCACTBA, THPrOBCKUTC W APYTrHW 3aAbJDKCHHUA, HaMaJICHU C NApUYHUTC CPCACTBA U
NapuYHUTC CKBUBAJICHTH.

31.12.2011 31.12.2010

JIuXBOHOCHU 3aeMU U IIPUBJICUCHU CPEICTBA 26,217 17,753
THProBCKU U JPYTU 3aAbIKEHUS 11,220 7,036
Hamanenu ¢ mapuyHu cpeacTBa U KpaTKOCPOYHHU AETIO3UTH (1,482) (1,723)
Heren apir 35,955 23,066
CoOcTBeH KanuTal 53,827 54,874
Kanuraj u HeTeH IbJr 89,782 77,940
CBHOTHOIICHNE Ha 3a)THKHSIIOCT 40.05% 29.59%

27  CpOuTHs ciael Kpasi HA OTYETHUS IIEPUO]
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OPTI'AXUM Al
HNPUJIOXKEHHUA KBM I'OANMIIHUA KOHCOJIMAUPAH ®UHAHCOB OTYET
3a roAMHaTa, npukiIousama Ha 31 nekemspu 2011 r.

(6cuuKU CyMU 8 NPULONCEHUSAMA CA 8 XUIAOU Jleéd, KO He € YROMEHAMOo 0py2o)

Ha 11.01.2012 r. B 21 4aca e Bp3HMKHAI TTokap B 1exa 3a Cmonm Ha Opraxum AJl. PaszcnenBaneTo Bce
ome npoabkaBa. Hsama moctpananu pabotauny. He e oTueTeHo 3ambpcsiBaHEe HA Bb3JyXa Hall Tpaja.
ABapusTa e nokanusupana camo B nex Cmonu. Crpajara u 000pyJIBaHETO ca YaCTUYHO YHUIOKCHH,
KaKTO ¥ MaTepHa HH 3aIllacH, CKIAJNpaHu B IIeXa BB BPH3Ka C TEKYIIOTO MPOU3BOACTBO. OcraHanmnTe
MIPOU3BOJICTBEHH MOIITHOCTH HE Ca 3aCETHATH U (YYKIIMOHUPAT HOPMAITHO.

KoMmanusra e 3aCTpaxoBaHa Cpelly Mmoxap U CbOTBETHO NPCKHCBAHC HA OuzHeca.

[TocTpamanusaT 1ex € OCHOBHHS NMPOM3BOAMTEN Ha AJKUAHU, aKpUJIATHU U HEHACUTEHHU MOJHECTEPHU
cMomu B Opraxum AJl. Yact oT mOpOM3BOACTBOTO My C€ H3IION3BAa KaTo monydaOpukar B
HPOU3BOCTBOTO HA AJIKUAHU OOU U IPYTU NPOAYKTH, IPOU3BEKAAHHU B JPY>KECTBOTO.

HdenbT Ha mponaxxOuTe Ha COOCTBEHH CMONH OT oOmuTe npoxaxou 3a 2011 r. Ha Opraxum cbcTansiBa
24% wmm 25,900 xui. neBa, a U3MOI3BAHUTE CMOJIM 32 BBTPELIHO NOTpeOJICHUE B MPOU3BOACTBOTO HA
aNKUIHU OO U JPYTH NPOAYKTH € Ha cToiHOCT 2,600 xui1. esa.

IlletnuTe OT mMOkapa ca Bce OIIe B MPOIIeC Ha YTOYHIBAHE, HO KAaTo IUJI0 MOJKE JIa Ce MPEACTaBH ClIeTHATA

uHpOpMAIlKs OTHOCHO MOCTPANATIOTO UMYIIECTRO.

- IIpouseoacreena crpaga ¢ oducu — 1,136 xwmi. 5eBa OajnaHCOBA CTOMHOCT — YaCTUYHO
YVHUIIOKEHA,;

- Marmmau 1 ceopbkenus — 1,010 xujt. 1eBa OaaHcOBa CTOMHOCT - YaCTUYHO YHHUIIIOKCHH;

- Jpyru aearoTpaiinu aktuBh — 11 Xui1. ieBa 0anaHCcoOBa CTOMHOCT - YACTUYHO YHUIIIOXKCHU;

- Martepuanau 3anacu — 931 xun. neBa OaaHCOBa CTOMHOCT - YaCTUYHO YHHIIOKEHH.

OuakBa ce Ype3 OICHKAaTa Ha 3acTpaxoBaTCjIHaTa KOMIIAHHA W HE3aBUCHUMUAT CKCIICPT, HA3HAYCH II0
mierata CbBMECTHO C MCHU/PKMBbHTA HAa APYKECTBOTO Ja YCTAHOBAT TOUHATA CTOMHOCT Ha mocTpaaaioTo
HMYIICCTBO 1 BB3MOKHOCTHUTEC 3a 6’Lp30 BBCTAaHOBJABAHC HA IIPOU3BOJACTBEHATA JIMHUA.

U3BbHpenHoTO 00moO chOpaHue Ha akuoHepUTe Ha J[pyKecTBOTO-Malika, KOeTo Oe MpOBEISHO Ha
23.01.2012 r. B3e peuieHHEe Oa YIBIHOMOIIM YTPABUTEIHUS CHBET M TE€HEPAIHUS H3IBIHUTEICH
mupexTop 1o wi. 114, an. (1) ot 3IIILK ma mpoaskmkaT ¢ eHa TOAUHA CPOKa Ha CKIFOYCHUTE JTOTOBOPH
mexny Opraxum Al u Ilomuxonop Al u mexny Opraxum AJl u [lynas Tpanc EOO/] - Pyce BBB
Bpb3Ka ¢ wi. 114, an. 1 ot 3IIIHK.

Ha 25.01.2012 r. ca HampaBeHH MpOMEHH B YTpaBUTENHHUSA CbBET Ha Jlpy’kecTBoTo-Maiika: AKuie
Anmxeno bapaenu e ocBobogen or YC u Ha HEroBo MscTo ¢ m30paH AnekcaHabp AJIEKCaHAPOB
JuMutpos.

HpyxecTBoTo-Maiika He MOKE HAaJeKAHO Ja OLEHH IPYTH CHOUTUS WIM PUCK, KOUTO 1da OKa)aT
3HAYUTEIIHO BIMSHUE BBPXY (PMHAHCOBOTO CHCTOSIHUE WJIM PE3YNTATUTE OT JEHHOCTTA MY.
logumrausaT guHaHCOB OTYET € mpHuer OoT YmpasurenHus chbBeT Ha 06.04.2012 r. u e omoOpeH OT

Hanzopuus cbBet Ha 23.04.2012 1.

29.03.2012r.
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