TOKJIA L
3A TEMHOCTTA
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COPAPMAJIOTUCTUKA AL
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CO®APMA JNIOTUCTUKA ALl [OKJIAZ 3A AEMHOCTTA

Codapma noructuka A/l e myOnuuno apyskecTBO 1o cMuchia Ha wi.110 ot 3ITILK.

AKnuHTe Ha JIPYKECTBOTO ca Oe3HamM4HU. J[pyxkecTBOTO ¢ nmieH3upano ot Komucusra 3a
(durancoB Haa30p npe3 M. roHn 2006 ¢ Pemenne Ha Ne 401- IT/1 ot 15.06.2006 T u € BIEICaHO KaTo

yOJIMYHO JPY>KECTBO.

JpyXecTBOTO € perucrpupaHo ¢ kxamutan oT 5,485,503 (mer MuIMOHA YETUPUCTOTUH
oceMJeceT M TeT XWIAAN MeTCTOTHH W TPH) JieBa, M3IUI0 BHeceH. KamuTampT e pasmperneneH B
5,485,503 Opost mouMeHHY, Oe3HATMYHN, OOMKHOBEHHU, CBOOOTHO MPEXBBPIISCMH aKIIMYA C HOMUHAITHA

ctorHoCT 1 JI€eB.

KoM 31.03.2008 r. aknroHepH MpUTEKaBaIlIy moBede oT 5 % oT KamuTaja ca , KakTo CJIe/IBa:

%
Codapma AJ] 30.30
Kamuman -PT A/] 16.49
HoneB UaBecTMBbHTC AJ] 18.42

JpyXecTBOTO MMa €IHOCTENeHHa cHucTeMa Ha ympasieHHe — CbBeT Ha JTUPEKTOpPHUTE,
CBCTOSIL CE OT TPUMa YJIEHOBE, KAKTO CIIEBA!

Xpucto Kapamdunos — npeacenaren Ha CJ]

L[BeTanka 31aTeBa — U3MBIHUTEICH JUPEKTOP

Onus CoxomnoBa — uieH

Jpy>kecTBOTO ce MPEeACTaBIIsABa U YIIPABIISABA OT M3ITBIHATENHUSA AupekTop LIBeTanka 3maresa.

3a 2008 1. cpeTHO-CIUCHUHUAT CHCTAB Ha MIEPCOHANIA B IPYIKECTBOTO € 3  CITYKUTEIH.

IIpeameTrsT Ha JEHHOCT Ha APYKECTBOTO BKIIKOYBA CIICAHUTE BUAOBE ONEPALU U CAEIKH:
e npuaoOHBaHE U yNpaBieHUE HA HHBECTHLINHU B IPYTH IPY>KECTBA,
e mpuaoOuBaHe Ha (UHAHCOBU aKTHBH C LIEJ THPTryBaHE

® HMHBECTHPAHE Ha CPEACTBA B HEABMXKMMU MMOTHU 3a U3TpaAXKAaHEC Ha JJOTUCTHYHHU LCHTPOBE U

OTIAaBaHETO UM IIOJ HAEM.
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CO®APMA JNIOTUCTUKA ALl [OKJIAZ 3A AEMHOCTTA

I.

MN3JI0KEHUE HA PA3BUTHETO HA JIEMHOCTTA M HA CBCTOSHHMETO HA

JAPYXKECTBOTO, KAKTO 1 HA BFBJAEINUTE INIEPCIHIEKTUBHA

1. IIpersnen Ha aeiiHocTTA HA ApPYyxKecTBOTO Mpe3 2008 r.

OcwpectBenure npe3 2008 1. caeaKu ce 0THACAT OCHOBHO JI0:

CrpouTelicTBO Ha CKjIamoBa 6a3a B rp. Bemuko TepHOBO M Byprac
[MpuaoOuBaHe HA y9acTHs B APYTH JAPYIKECTBA;
IMponaxx6a Ha yyacTus;

puIoOMBaHe Ha (GMHAHCOBHU aKTUBH C IEJT ThPTyBaHe

HpI/I,Z[O6PIBaHC Ha HCABWKMMHU HMOTU C LCJI OPraHU3UpaHC Ha JOTUCTHYHHU LICHTPOBC H

nocnenBamio otnaaBane noj HaeM. [Ipe3 2007 T. APYKECTBOTO € MPUAOOUIIO CIICAHUTE HEJIBUKHMH

HUMOTHU:

CKJIa/IoBa crpazia, Haxoslla ce [eHTpalHaTa rpajacka yactT Ha B rp. Bpauna CroitHocTTa
Ha HampaBeHaTa MHBECTUIMA € B pazmep Ha 297 x.B. Crpaaara € oTAa/ieHa MOoJl HaeM
mpu MecedeH HaeMm 2,880 nB.

[Tozemien umoT B ¢ Berpen, byprac ¢ miomr ot 6700 kB.M. CTOIHOCT Ha HHBECTHIIHSITA
— 161 x.B. Llenta Ha WHBECTHUIMATA U3TPAXKAAHE HA CKJIAM0Ba 0a3za ¢ MPUOTU3UTEIIHA
P3C ot 2500 kB.M.

Yperynupan no3emieH uMoT B rp. Benuko TepHOBO ¢ miony 5488 kB.M. CTOHHOCT Ha
uHBecTUHATa — 569 X.71B. Llen Ha MHBeCTHLMATA U3TPaXKJaHe Ha cKianoBa 0asza ¢ o0Ima
3acTpoeHa miomr oT 2948 kB.M., 3es1eHu TIomu 1614 KB.M., TOMBIHUTEIHO 3aCTPOsIBaHE
— TpadonocT, KOHTPOJIEH ITYHKT, aBTOMHBKA, MapKUHT. J[pyKecTBOTO MMa 0J00peHH
npoekTH U npe3 M. 10.2007 r. e gajieH crapT Ha CTPOHUTENICTBOTO Ha obekra. KbM martara
Ha M3TOTBSHE HAa HACTOSMIMAT JOKJIAJ] ca M3ITBIHEHU CTPOUTEITHUTE paboTH Ha KoTa -1 u
kora 0,00. 3a mpoeKTHPAHETO U CTPOUTEICTBOTO O MOMEHTA ca MHBecTHpaHu 412 X.JiB.
[Ipe3 mbppBO Tpumeceune Ha 2008 r. ce U3BBPILIBA OCHOBHO CTPOUTENICBO B I'p. Benuko

TBpHOBO U poeKTHpaHe Ha crpazata B c. Berpen

HDI/[Z]OﬁI/IBaHe Ha ydyacTus

[Ipe32008 r. Coapma Jloructuka AJl MHBECTULMHM B APYTH MPEANPHUITHS OOLIO HA CTOWHOCT

1,054 x. nB. [lpuaoOuTHTe MHBECTUILIMHU Ca KAKTO CIICBA!

1. Cnopen Buaa Ha 2008 r.

XMJI.JIB. XHMJIL.JIB.

B ny6nuyan nipeAnpusTHs 2168 1114
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CO®APMA JTOTUCTUKA ALl [OKJIAZ 3A AEMHOCTTA

B HenyOJIMYHN OpeaIpUsITU 72 72
Oo1o 2240 1,186

IIpoaak0a Ha yyacTus

[Ipe3 2008 r. ca npoxaneHy 00O MHBECTUIIMU B IPYTU NPEANPUATHS ¢ OamaHCOBa CTOMHOCT

22 x. nB.. [IpogageHnTe MHBECTULIMM Ca KAKTO CICABA!

Cnopen Bu/1a Ha UHBECTULIMSITA 2008 r.
XHUJ1.J1B.

B nyOnuyHM npeanpusTUs 11
B HenyOuinyHM npeAnpusTUs

(0]1)1101) 11

l'[mmoﬁmaaﬂe Ha q&l]—laHCOBI/I AKTUBHU C 11CJI THPI'YBAHE

IIpe3 2008 r. Codapma Jloructuka AJl € npumpoOuiao GUHAHCOBU aKTHUBH C IEJI ThPryBaHEe Ha

obma croitHoct 137 x.1B. [IpoganennTe ¢prHaHCOBH aKTHBH ca B pa3mep Ha 11 X.JB.
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CO®APMA JTOTUCTUKA ALl [OKJIAZ 3A AEMHOCTTA

AHaJIM3 Ha pe3yJTaTuTe OT AeiiHocTTa npe3 2007 r.

HmyliecTBeHO U d)I/IHaHCOBO CbCTOAHUC

Cyma Ha akTHBa

31.13.2008

XHJI.JIB.

31.12.2007

XHJI.JIB.

%

31.03.2008 % 31.12.2007 N3menenne
XWJLJIB. XWJLJIB. XWJLJIB.

Herexkymu akTuBu 4100 47.15 2954 33.28 1146
HIMoTH B CTPOUTENCTBO 1493 17.17 1398 15.75 95
MuBecTHIMOHHN UMOTH 288 3.31 291 3.28 -3
WuBecTnny B IpIIEPHU
Ipy>KecTBa 79 0.91 79 0.89 0
uBecTunum Ha
Ppa3IooKeHHE U 3a
npoaaxoa 2240 25.76 1186 13.36 1054
Texymu akTUBH 4596 52.85 5921 66.72 -1325
DHUHAHCOBH aKTHBH 249 2.86 122 1.37 127
[IpenocraBenu 3aeMu Ha
CBBbP3aHU JIMLA 3331 38.30 4935 55.61 -1604
Hpyru B3emMaHus ot
CBBP3aHU JIUIIA - - - - -
BsemaHus ot HoCTaBYMIN U
KITUEHTH - - - - -
JlaHbIM 32 Bb3CTAHOBSBAHE 263 3.02 246 2.77 17
[IpenocraBeHUNapUIHU
CpeJCTBa IIpU
HHB.IIOCPETHUK 138 1.59 150 1.69 -12
ITapuunu cpencrsa u
TTAPUYHHA €KBUBAJICHTH 615 7.07 468 5.27 147

HN3meHeHue
XHJLJIB.

Co0cTBeH KanuTaa 7776 89.42 7745 87.27 31
OCHOBEH aKIMOHEPeH

KaIuTal 5486 63.09 5486 61.81 0
IIpemuiinu pezepBu npu

eMUTHpPaHe Ha LIEHHH

KHIKA 548 6.30 548 6.17 0
Pesepru 1244 14.31 1244 14.02 0
Hatpymanu neyantu 498 5.73 467 5.26 31
Texyuu 3aabKeHAs 920 10.58 1130 12.73 -210
TBproecku 3aAbIKEHUS 11 0.13 218 2.46 =207
3aIbKEHNS KbM

MIepCOHAJIA U 33 COLUAIHO

OCHTYpsIBaHE 9 0.10 8 0.09 1
3abDKeHNs 3a U3IUIalaHe

Ha IpaBa Ha aKIIHOHEPH 900 10.35 904 10.19 -4
Cyma Ha macuBa 8696 100 8875 100 -179
CymMmaTa Ha aKTHBa € HaMaJIa CHpSIMO mpeaxoneH nepuon ¢ 179 x. ns. . Hamamenuero ce
IBJDKH Hali-Be4e Ha BBH3CTAHOBEHW 3a€MH OT CBBP3aHU JIMIA MHBECTHUIIMH Ha Pa3IONIOKEHUE W 3a
poJak0a 1 B3eMaHHUs IO MPEIOCTABEHHU 3aEMHU

B kpas Ha M. 1tonmu 2007 r. ppKOBOACTBOTO € B3€JIO0 pEIIeHHE Aa 000co0M ABa OTAEIHU

HOpT(l)CﬁHa OT aKIIUUTE B 3aBUCUMOCT OT HAMCPCHUATA.

CTPAHMLIA 50T 18
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Ioprdeiia HamepeHnusi Ha pbKOBOJACTBOTO

IlopTtdeiia 3a ynpapiaeHue AKTHBHO yNpaBJIE€HUE B ABJITOCPOUECH IIJIAH C 1] TOJy9YaBaHe Ha
JUBUICHTH

IlopTdeiia 3a ThpryBane AKTHBHA THPTrOBHSI C LIeJI TIOJTyYaBaHE HA JOXOAU OT MOJOKUTEITHU
LICHOBH PA3IIHKH

PecniextrBHO JABaTa nopT(beﬁna Ca MpeACTaBCHU U OLICHCHU KAKTO CJICABA:
L Hoqu)efma 3a yIpaBJICHUC — I10 LICHA Ha HpI/I,I[O6I/IBaHC KaTO ABJTOCpOYHA MHBECTULIUA

Ha Pa3noJIOKCHUEC U 3a np0ﬂa>K6a.

e [loprdeiina 3a ThpryBaHe - IO CIpPaBEIINBA CTOMHOCT KaTO KPaTKOCPOUCH (DMHAHCOB

aKTHUB, IbPKaH 32 ThPTyBaHe.

Wudopmarus 3a mpuTekaBaHWTE OT JAPYKECTBOTO HWHBECTHIHMH KbM 31 MapT B Apyru

JIPY’KECTBa € MpecTaBeHa Mo-J0y:

31.03.2008 31.12.2007
BGN '000 BGN '000
Anbena AJ] - -
bankaudapma Pasrpag Al 70 70
Codapma AJ] 1126 587
Buoser AJ1 - -
bankangapma Jynauna AJl 2 2
JoBepue obeauHeH xonauHar A/l 1042 527
2,240 1,186

Ilacusu

OcHOBHHUS KamuTajd Ha JApyxectBotro € 5485503 ne. Kwm 31.03.2008 r. Ttekymmre
3aapikeHnd ca B pasmep Ha 920 x.B. (31.12.2007 r. 1,130 x.1B.), KaTo cymara Ha TEKyIIUTe
3aapokeHus € Hamasia ¢ 210 x.uiB. HamaneHuwero ce  ABDKM HAa  M3IUIATEHUTE CyMHU KbM

JIOCTaBYMNIIH.

Pe3yaratu oT AeHHOCTTA

CTPAHULIA 6 OT 18
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[IpomenuTte B pesynratute oT neitHoctta Ha Codapma Jloructuka AJl ca mpeacraBeHH mo-
JIONy 4pe3 0000IeHa ChIIOCTaBKa MEXAy OTYeTa 3a JIOXOAHWTE Ha JpyxecTBoTo 3a 31.03.2008 r. u

31.03.2007 r.

OTuer 32 10X0aUTE 31.03.2008 31.03.2007 HN3menenne

XHJI.JIB. XHJI.JIB. XMJI.JIB.

Hernun IPUX0AH OT onepaTuBHaA JneiHoCcT

JIuxBu 110 npeaoCTaBeH! 3a€MHU Ha CBbP3aHU JIMLa

HI/IXO,I[I/I OT HACMHU HA NHBCCTUIIMOHHHU UMOTH

OO0 Npuxoaun

Pa3xonu 3a onepartuBHa AeiiHOCT

Pa3xomu 3a BRHIIHU YCIIyTH (13) 8) 5
Pasxomu 3a mepconan (18) ) 9
Pasxomu 3a amopTH3anuu 3) - 3

4

CuyeToBOAHA MeYaI0a

Pa3xoj 3a TEKYIII JaHBK BEPXY Hedaidara

Ileyan6a 3a roqguHaTa
Haii-ronsam gsu1 B mpuxonaute npe3 2008 1. 3aeMat JUXBHU 1O MPEIOCTaBEHH 3aMHU Ha CBbP3aHU

THLa.
Haii-romsMm asut 3aemat pasxoaute 3a nepconana — 47%.
Pa3zxoauTe 3a BBHIIHM YCIYTM BKJIFOYBAT OCHOBHO Pa3XOJy 32 PETHCTPALIMOHHHM TAaKCH W

KOMHCHOHHH Ha CTOMHOCT , OIUTOPCKH U KOHCYJITAHTCKU YCIIYT'H U JIpP.

JIMKBHJTHOCT

[Ton3BaHWTE M3TOYHHUIM Ha JHUKBUAHOCT OT ,,Codapma mnoructuka” AJ] 10 MOMeHTa Ha
M3rOTBSIHE HA HACTOSIIMS JIOKJIAJ Ca OCHOBHO BBTPEIIHH — COOCTBEH KamuTal U IOCTBIUICHHUS OT

yIpaKHsABaHATA JIEHHOCT.

JpykecTBOTO HE € MoJaBaj0 JOKYMEHTH W HE € M3IMOJ3Baj0 KPATKOCPOUYHH W IBJITOCPOTHH
3aeMu OT OaHkh. JIpyXecTBOTO WMa HaMEpeHHs 3a H3BBPIIBAHE Ha KAlWTAIOBH Pa3XOg II0
MpuIoOMBaHETO Ha HEABIKUMH WMOTH W WHBECTHIINHM B aKIMHM Thpryemu Ha bearapcka ¢onmosa

oopca.
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WsrpaxxaaneTo Ha CKJIaJ0BHU IUIOMIM B MHAYCTPUATHH 30HU U JIOTUCTHYHU LIEHTPOBE 1ie Obe
HOBHST XUT Ha Ia3apa Ha UMOTH B bbarapus cnopen cneunanuctd. Ta3u mporHosa ce OCHOBaBa Ha
(akTa, 4e B MOMEHTa THPCEHETO Ha TaKUBa IUIOMIM MHOTOKPAaTHO HaJBHUILABA MPEJIaraHeTo, a ICHUTE
Ha 3eMATa B HMHIyCTpHAJHUTE 30HU BCE OILIE ca HHUCKHU. bpiarapus MMa BCHYKH YCJIOBHA Ja ce
MpEeBbpPHE B JIOTUCTHYEH LEeHTHp 3a Oromstouna Empoma, cmopen crneumanuctu. IIporHosure Ha

OpokepuTe ca, ue IICHUTE UM Tpe3 CIACABAIINTE JBE TOIUHU IIIe HapacTBaT ¢ 0Kojo 15%.

JIukBUAHOCTTA HA JPY>KECTBOTO MOXKE Ja OBJe TOHMKEHA IMOpaad CrIenupuKuTe Ha
WHBECTUPAHETO B HEIBIIKUMHU HMOTH, & UMEHHO — TPYIHOCTHUTE, C KOMTO MOXE Ja ce cOIbCKa
JIPY’KECTBOTO TIPH OTIAaBaHETO HA aKTHBHUTE ITOJ HAeM Ha M3TOJHA 3a Hero IeHa. [Ipm HeoOxoammocT
OT OTJaBaHEe Ha aKTHBUTE IOJ ABJITOCPOUEH HAEM CHINECTBYBA PHUCK IPYKECTBOTO J1a HE TH OTIaje Ha
CIIpaBeNINBA Ta3apHa IieHa. ToBa e pediekTHpa BBPXY MOHIKABAHETO Ha HETHATa CTOWMHOCT Ha
aKTHBHTE paslpeneiicHa Ha efaHa akmusa. C Ied mpeaoTBpaTsABaHe Ha HETAaTUBHOTO BB3IECHCTBHC Ha
Te3n (PaKTOpH, APYKECTBO OCHINECTBSIBA IMPEIM3HO OLEHSIBAaHE HA JUKBUIHOCTTa W KIAcH(pHUIHpa

AKTHUBUTC I1I0 CPOKOBEC Ha pCain3alusl.

JIUKBHIEH PUCK HOCH M HECUTYpHOCTTa 3a PAa3BUTO MAa3apHO THPCEHE Ha aKIUHUTE Ha
JPY’KECTBOTO 3a ONpeneNeH Nmepuof oT BpeMe. To3u puck me ObAe orpaHudeH npeasun (akra, de
aknuute Ha ,,Codapma moructuka’AJl ce TepryBaT cBoOogHO Ha ,bwearapcka ¢onmoBa Oopca —

Codus” Al

KanutajoBu pecypcu

KoM 31.03.2008 1. Coapma Jloructrka AJl € MTHBECTHPAIO B CIACTHHUTE JPYKECTBA!

[IpurexaBanu % ot
aKiuu opoit KanuTalia CroliHocT 1B
CODAPMA ALl 141,383 0.11 1125,685
JOBEPUE-OBE/IJMHEH XOJIAVUHI AT 75,433 0.56 1012,852
BAJIKAH®APMA PA3I'PAJL 31,519 0.33 69,657
BFAJIKAH ®APMA AYITHULIA 189 0.005 2,167
BAJIKAH ®APMA TPOSIH 28 0.002 238
MAPC - MB ALl 13,228 72.35 79,368
Bcenuko: 2319,104
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WHBecTuIMOHHA TIporpamMa Ha JpY>KEeCTBOTO BKIIOYBA 3aKyIyBaHETO Ha TEPEHH, OOHOBSIBAaHE
Ha CBIIECTBYBAIM CKJIAaJOBE W HM3rPaXIaHE Ha HOBU CKJIAJOBE — Ch3AaBaHE Ha JIOTHCTUYHHU
LEHTPOBE B CTpaHaTa 3a THProBHs Ha €lpo W ApeOHO ¢ hapMaleBTUYHU MPOLYKTH, HHBECTUPAHE B
LeHHU KHIKa ThpryBanu Ha BOb Codus A/l

KoM 31.03.2008 . npyxecTBOTO € HHBeCcTHpasio 731 X.JIB. B MOKYyTKa Ha 3€MH U € HAaIIPaBHJIO
pasxoam B pasMmep Ha 762 X. JIB 3a MPOEKTHpaHE W CTPOUTEIICTBO Ha CKJazoBara 6a3a BbB Bemuko
TvpHOBO. [[pyKEecTBOTO € MperIoCcCTaBUIIO aBAaHCH 3a CTPOESX Ha ckiiazoBara 0asza B pa3mep Ha 215 x.
nB. 1 10 X 7B 3a MpOMsIHA Ha CTaTyT Ha 3eMsl B C. BeTpeH.

Jpy>KecTBOTO € 3aKyImuio crpaaa B rp. Bpana — ckiiagoBa 6a3a, KOSTO OTHaBa MO HaeM.

TenneHuunTe Ha masapa Ha HAeMHUTE Ha MMOTH 32 CKJIAJOBU IUIOLIM ca OJIaronpUsTHH.
XapakTepuszupaT ce ¢ BHCOKO TBPCEHE B WHIYCTPHAIHUTE LEHTPOBE M  TOJIEMHUTE TI'PaJOBE.
IlocTurnarata MakKpOMKOHOMUYECKA CTAaOMIHOCT, HUCKAaTa MH(IIAMA U npueMaHeTo Ha bearapus B
EC npe3 2007 T hhopmupaT MOI0KUTEITHA TIPEICTABA 33 CTpaHaTa CpeJ MHBECTHUITMOHHATA OOITHOCT U
NpeAn3BHKaxa 3HAYUTENIHOTO TIIOKauBaHE HAa IIEHUTE Ha HEABWXKHMUTE HMOTH B bbarapus.
OuakBaHUsATa ca Ta3u TeHIACHUUS Aa ce 3ama3u A0 2007 r. Makap M HEe ChC CBHIIUTE TEMIIOBE Ha

HapacTBaHC.

JonbaHuTenHa nHPpopManusa 0THOCHO AeliHocTTa HAa Copapma Jlorucruka AJl

HMudopMaryst OTHOCHO IPUXOINUTE, PA3LPEACICHH 10 OTACIHU KaTETOPUHU JIEMHOCTH,

[Mpuxoau ca dopmupaHu OT:

31.03.2008 31.03.2007

BGN'000 BGN'000

JIuxBH MO TpeI0CTaBeHN 3aeMHU Ha CBBP3aHU JIUIIA 61 24
[Tpuxomu OT HAEMH HA WHBECTULIIMOHHH UMOTHU 8 -
69 24
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CO®APMA JNIOTUCTUKA ALl

JOKJIAL 3A AEMHOCTTA

I/IH(bODMaI_H/ISI 3a CKJITIOYCHH I'OJEMHU CACTIKH U TAKMBA OT CHINCCTBCHO 3HAYCHHE 3a HeﬁHOCTTa.

Hanpasenn pazxoau 3a ctpouTencTBo Ha 00ekT Bennko TrpHOBO Ha croiiHocT 112 X.1B.

[Nokynka Ha akiuu ot kanutana Ha Codapma AJl u Josepue - OX Al — 1066 x.1B.

I/IHd)ODMaHI/IH OTHOCHO CACIKHUTEC, CKIIOYCHHU MCKAY APYKCCTBOTO M CBBP3aHU JIHIIA, IIPE3

OTYCTHHUA ICPHUOT

CBbp3aHuTE JTUIA Ha IPYKECTBOTO ca KAKTO CIICIBA!

Codapma ALl

Hones naBectMbHTC A/l (OuBmIe Codust AJN)

Kamuman - PT A/]

Bud Ha cebp3aHocm

OcHOBEH aKIHOHED

OCHOBEH akIHOHEP

AKIIHMOHED ChC 3HAYUTEITHO BIIHSIHHUC

JpIiepHoO Ipy’KeCcTBO — 10 aTaTa Ha

EBpokontpakt EOO/] npexpatsBade 16.11.2007 r.
Mapc-MB A/l JpmepHo npyKecTBO
Tenexommrekt A/ Ocnogen aknuoHep B Codapma A/
Tenco Al OcHogen akioHep B Codapma AJl
Codxoncyar I'pyn A/l Jpy>xecTBo mox 001 KOHTPOIT
Codapma Tpeirmuar A/l JpyKecTBo 1Mo 00T KOHTPOJT

®dapmanoructuka AJl HpyxKecTBo 1Mo 001 KOHTPOJT

brarapcka po3za Cepromonuc AJ] Jpy»ecTBo 1Mo 001 KOHTPOJ

Codapma Iomanm Jpy)ecTBo 1Mo 00 KOHTPOJT
Codapma 3apoBut HpyxKecTBo 1Mo 001 KOHTPOIT
Pocrbonkandapm Jpy»ecTBo 1Mo 001 KOHTPOJ
Codapma CAIL] Jpy)ecTBo 1Mo 001 KOHTPOJT

Enextponkomepc EOO/] HpyxkecTBO 1Mo 001 KOHTPOIT

Mumnepan Komepc OO/1 Jpy»ecTBo 1Mo 001 KOHTPOJ

buodapmumxenepunar AJl JpyKecTBo 1Mo 001 KOHTPOJT

IIpe3 rogmHaTa APYKECTBOTO € OCBINCCTBIBAIO CACITKH CHhC CBBP3aHW JIHIA, JTAaHHUTE 3a
KOHUTO ca MPEACTaBEHH TO-I0Jy:

JIOTY:

Hocmagku om cevp3anu nuya 2008 2007

AOmunucmpamusno oocaysiceane

CTPAHMLA 10 0T 18
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JpyxecTBo 1Moz 001 KOHTPOI 9 -

Ilpooasicou na cevpzanu auya 2008 2007
BGN'000 BGN'000

Moxoou om naemu

JpyxecTBo 1Mo 001 KOHTPOI 8 15
/Jlpyeu coenku

Tocacssane na 3aem na ocrnosen axyuonep na Cogpapma A/l 3,500 -
Tozacssane Ha auxeu no npedocmagen 3aem Ha OCHOGEH AKYUOHeP HA 60

Cogapma A/l

Ilpedocmasen 3aem Ha aKyUoOHEP CbC SHAYUMETHO GIUAHUE 2,700

Yacmuuno nozacsasane Ha 3aem, NPe0OCMABet Ha AKYUOHED CbC
BHAYUMENHO GIUAHUE 746 148

H3nnamenu auxeu no npedocmasen 3aem Ha AKYUOHEP CbC
BHAYUMENHO GIUAHUE 58 142

Hauucnenu 00xo0u om nuxeu no npedocmaseHu 3aemu.

- Ha aKIIMOHEP ChC 3HAUMTEIHO BIMSHUE 16 88

- Ha ocHOBeH akuuoHep B Codapma AJ] 44 16
YcnoBusaTa, mpH KOWTO Ca W3BBPUIBAHU CHEIKUTE HE CE OTKJIOHSABAT OT Ma3apHHUTE 3a

Mog00€eH BUJT CACIIKH.

KbMm 31.03.2008 r. 1pyKkecTBOTO HAMa 3aIBJKEHHS KbM CBBP3aHU JIMLIA
TIpenocrtaBeHuTe 3a€MHU Ha CBBP3aHU JIKIIA ca oroBecTeHHu B [Ipuiioxenue 12.
Bb3HarpakaeHus Ha KIIOYOBHUS YNpaBlIeHCKH MepcoHal, omoBecTeH B [lpumoxkenwe 1,

BKJTFOYBAT BB3HATPAXKACHIS 110 JJOTOBOPH 33 YIIPABJICHHUE U ca B pa3Mmep Ha 7 x.iB. (2007 r.: 7 X.JIB.).

Nudopmarmst 3a co0MTHS M ITOKA3aTENIN ¢ HEOOMYAEH 3a IPYIKECTBOTO XapaKTeP

Hsima cs0uTHst oT HeoOMdJaeH Xxapakrtep.

Mudopmarms 3a cienku, BOAEHU N3BHHOAIAHCOBO

I[py)KeCTBOTO HE € U3BHPIIBAJIO CACTIKU, BOACHU U3BBH 0a1aHCOBO

Mudopmarms 3a JsUI0BH y4acTUs
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CODAPMA NNOTUCTUKA AL [OKJIAZ 3A AEMHOCTTA
CODAPMA AL 141,383 0.11 1125,685
JOBEPUE-OBEIVHEH XOJIAUHI Al 75,433 0.56 1012,852
BAJIKAH®APMA PA3I'PA/T 31,519 0.33 69,657
BAJIKAH ®APMA AYIIHULIA 189 0.005 2,167
BAJIKAH ®APMA TPOSH 28 0.002 238
MAPC - MB A/l 13,228 72.35 79,368
Bcuuko: 2319,104

HMudopMarmst OTHOCHO CKIIFOUEHUTE OT JIPYKECTBOTO, B KAUYECTBOTO MY Ha 3a€MONOIYYATEN,

AOT'OBOPH 34 3a€EM

HPYDKCCTBOTO HE € CKIIIOYBAJIO JOT'OBOPU 3a 3a€M B KaYCCTBOTO MY Ha 3aCMOIIOJIyHdaTECI.

I/IHd)ODMaHI/Iﬂ OTHOCHO CKJIFOYCHUTEC OT APYKECTBOTO, OT HETOBO ABIICPHO APYKECTBO UIH

IPYKECTBO MaKKa, B KAUeCTBOTO MM Ha 3aeMOJIaTe/In, JOTOBOPHU 3a 3aEM

I[p}I)KCCTBOTO € NPCA0CTAaBMUJIO 3a€MHU HAa CBbP3aHU JIMLAa IIPH CICIHUTE yCIIOBUA:

I[p}I)KeCTBOTO € NPCA0CTAaBMUJIO 3a€MHU HA CBbP3aHU JIMIAa IIPH CICIHUTE yCIIOBUA:

ITomyuateir:

Hen na xkpenura:
JoroBopena cyma:

[Tapex:

[IpenoroBopeH ¢ aHekc:
JloroBOpEH NMXBEH NPOLICHT:
Canno kbMm 31.03.2008 r.:

Kamuman PT Al

O6opoTHH cpencTaa

1,521 x.71B.

31 nexemBpu 2007 r

31 roim 2008

6% roauIlIHa IUXBa BbPXY 3a€MHATa CyMa
631 x.as. (2007r.: 1.419 x.aB.)
B T.4. muxBa 0.00.718. (2006r.: 42 X.71B.)

[IspBOHAYATHO 3aeMBT € TpeaocTaBeH Ha Amntedno ympasienue, Codus - rpam. Cren

BIMBaHETO Ha ToBa JnpyxkectBo B Kamuman PT AJl, aearbT € npeoopMeH C TOINHCAHO

criopazymenue oT 03.01.2006 T., KO€TO perjaMeHTHpa YCIOBUATA Ha IOracsiBaHe W pa3Mepa Ha

JIMXBara.

ITonyuareir:

Ien Ha xkpenura:
JloroBopena cyma:
ITanex:

HOFOBOpCH JINXBCH IIPOLCHT:

Tejco Al

O6opoTtHU cpencTea

3,500 x.71B.
31 mapt 2008 T

6% roauIIHa TMXBa BBPXY 3a€MHATa cyma
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CO®APMA JNIOTUCTUKA ALl [OKJIAZ 3A AEMHOCTTA

Caano kpMm 31.03.2008 r.: 0.00 x.a1B. (2007r.: 3.516 - a1B.)

B T.4. muxBa 0.00 x.1B. (2007r.: 16- X.JIB.)

IomyuaTten: Codapma A]

Llen Ha kpenuTa: OO6opoTHH cpencTBa

JoroBopena cyma: 2,700 x.7B.

ITagex: 31 nexemBpu 2008 r

JloroBopeH NTUXBEH MPOLEHT: 7,58% roawmriHa JMXBa BBPXY 3aeMHaTa
cyma

Cango xbm 31.03.2008 r.: 2.702 x.aB. (2007r.: 0,00 - aB.)

B T.4. muxBa 2 X.JB. (2007r.: 0,00- x.71B.)

Wubopmalus 3a M3MOI3BAHETO HA CPEICTBATA OT M3BBPIICHA HOBA €MUCHS IICHHU KHIDKA

ope3 OTUYCTHHUA NICPUOT

CpCI[CTBaTa OT HOBaTa €EMHUCHA CC M3IIOJI3BAT CHIVIACHO MHBECTUIIMOHHATA IIporpaMa Ha

PYXKECTBOTO — 3aKyllyBaHE Ha HCBAMXUMH MMOTH U MHBECTHUH B ICHHU KHHXKA.

AHallu3 1 OllcHKA Ha IOJINTHKATA OTHOCHO YIIPABJICHUETO Ha (PMHAHCOBUTE PECYPCH

B xoma ma oOuWdaiiHaTa CH CTOMAHCKA ACHWHOCT IPYKECTBOTO € H3JOKECHO Ha Pa3InIHU
(hMHAHCOBU PUCKOBE, HAll-BAKHUTE OT KOWTO Ca: MMa3apeH (BKIOYBAIL BATyTEH PUCK, PUCK OT MPOMSHA
Ha CIIpaBeJUBaTa CTOMHOCT W IICHOBU PHCK), KPEOUTCH PHCK, JTUKBUICH PUCK M PHCK HA JIMXBEHO-
00BBp3aHu mapuyHu moTouu. OOMOTO ympaBieHWe Ha pUCKa € (POKYCHpaHO BHPXY TPYTHOCTHTE Ha
MPOTHO3MpaHe Ha (UHAHCOBHUTE IMa3apd W 3a IIOCTUTaHE MUHUMH3UpPaHE Ha MOTCHIUAITHUTE
OoTpUIaTeTHH €(PEeKTH, KOUTO MOTaT Ja Ce OTPa3iT BbpPXy (UHAHCOBUTE PE3YJITATH M CHCTOSHUC Ha
JpyKecTBOTO. TeKkymo (QUHAHCOBUTE PUCKOBE C€  HWACHTU(MUIUPAT, U3MEpBaT M HAONIOIaBaT ¢
IOMOIITa HA PAa3JIUYHA KOHTPOJIHU MEXaHH3MH, BBBEJCHH 3a Jla CE OICHAT aJeKBAaTHO Ia3apHHUTE
00CTOSATENICTBa OCHOBHO Ha MPABEHUTE OT HETO MHBECTUIUH U (DOpPMHUTE HA MOAIbPKAHE HA CBOOOIHUTE
JUKBUJHH CPENICTBA, O€3 Jia ce IOMyCKa HeoNpaBaaHa KOHICHTPAIIUs Ha AaJIeH PUCK.

VYnpaBieHHeTo Ha PHCKa B JPY>KECTBOTO CE OCHIIECTBSIBA TEKYIIO OT PHKOBOJICTBOTO, CHITIACHO
nojiuTHKara onpesneneHa or CwhBera Ha mupekropure.Todl e pa3paboTHI OCHOBHUTE NPHUHIMIIKA Ha
o0IIOTO yIpaBiicHHWEe Ha (PUHAHCOBHS PHUCK, Ha 0a3aTa Ha KOUTO ca pa3pabOTeHH KOHKPETHUTE
MPOIEAYPH 3a YIPaBJIICHUE HAa OTIACIHUTE CHeHM(DUUYHM PUCKOBE, KAaTO BAJyTCH, LICHOBH, JIUXBECH,

KpEAUTECH U JIMKBUACH, U 34 PUCKA ITPU U3IIOJI3BAHETO HA HEACPUBATUBHU UHCTPYMCHTH
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CO®APMA JNIOTUCTUKA ALl [OKJIAZ 3A AEMHOCTTA

ITa3zapeH puck

a.BauayrteH puck
JpyXecTBOTO He € M3JI0KEHO Ha 3HAYUTENeH BATyTEH PHCK, 3all0TO MOYTH H3ISJI0O BCUYKU

HET'OBU OII€palliy U CACIIKHU Ca JCHOMHUWHHPAHU B GBHFapCKI/I JieBa.

0.IlenoBu puck

JpyKECTBOTO € M3I0KEHO Ha IICHOBH PHCK 10 OTHOIICHUE Ha MPUTESKABAHUTE OT HETO aKIIUU B
JIIPYTH TPYXKECTBA, KIacu(UIIMpaHU KaTo “IICHHW KHWXa, AbpXKaHU 3a ThpryBaHe” W “WHBECTHIINU HA
pasIoIoKeHHE U 3a poaaxkoa”. 3a 1eiaTa phbKOBOACTBOTO CIIEIN TEKYIO M aHAJM3UPA BCHUKH MPOMEHHU
Y TeHJICHIINH Ha MTa3apa Ha [eHHH KHIDKA, KAKTO M H3TI0JI3Ba MPOPEeCHOHATHUTE KOHCYJITAHTCKH CHBETH
Y YCIYTH Ha eIMH OT MHBECTUIIMOHHUTE TIOCPETHUIIN B CTPpaHATa C Hali-BHCOK PEUTHHT.

AHanMM3bT Ha YYBCTBUTEIHOCTTA HA JIPYKECTBOTO CIPSIMO IICHHTE Ha aKIUHUTE, AbPKaHU OT
HETO € HampaBeH Ha 0a3a ChCTOSHUETO M CTPYKTypaTa Ha MPUTEKaBaHUTE aKIUU B APYTH IPY’KECTBA

KbM 31 nekeMBpH.

Kpenuren puck

OcHoBHUTE (HUHAHCOBH aKTHBH Ha JIPY>KECTBOTO ca MapH B Opoil M B TEKYITN OAHKOBU CMETKH
U KPEIUTHH B3EMaHHS.

KpenuTeH prck ¢ OCHOBHO PUCKBT, IPH KOWTO KOHTPAreHTUTE Ha JPYKECTBOTO HIMa Ja Obaat
B CHCTOSIHUE Jla M3IUIATAT U3ILUI0 U B OOMYANHO TPENBUICHUTE CPOKOBE TBIDKUMHUTE OT TSAX CYMH TIO
KPETUTHUTE B3CMaHHS.

JIpy’KecTBOTO HsIMa 3HAYMUTEIHA KOHICHTPAIUS Ha KPEAUTEH PHUCK CIOPSIMO TPETH JIHIIA,
JIOKOJIKOTO TMPEIOCTABCHUTE KPEIUTH Ca Ha CBBP3aHM JIMIA U Ca MPEIOCTABCHH C IeNl e(PEeKTHBHO
W3MOJI3BaHe HA BPEMEHHO CBOOOJHU MApUYHHU CPEICTBA B PAMKUTE Ha rpymnara. [lapuyHuTe omepanuu
ca OrpaHUYCHH JI0 OAHKW C BUCOKA PEMyTAllHs U JTUKBUIHA CTAOMITHOCT.

JIukBuaeH puck

JIMKBUIHUAT PHUCK ce M3pa3siBa B HETaTHMBHATA CUTYAIMsI APYKECTBOTO Jla HE OBJC B ChCTOSHUE
Jla TocpemrHe Oe3yCIOBHO BCHYKH CBOW 3aIbJDKCHHS CBIVIACHO TEXHHS TManek. 1o TmpoBexaa
KOHCEpPBAaTHUBHA TIOJUTHKA IO YMpaBJIcHHWE Ha JHMKBHIHOCTTA, YPEe3 KOSATO ITOCTOSHHO IOIBPKA
ONTHMAJICH JIUKBUJICH 3arac MapuyHU CPeICTBa, Mo0pa crocoOHOCT Ha (MHAHCHpAaHE Ha CTOMAHCKAaTa
CH JIEHHOCT, BKJI. Upe€3 OCUTYpsBaHE W TOJAbPKaHE Ha aJCKBAaTHH KPEAWTHU PECYpPCH WU YIJIECHEHUS,
MOCTOSIHHO KOHTPOJIHO HaOIoJeHne Ha (aKTUYECKUTE W MPOTHO3HH MapUYHH TMOTOIH TO TIEPUOIU
Hampe] W MOANbpKaHEe HAa PaBHOBECHE MEXAY MATypUTETHHTE TPAHUIM HA aKTUBUTE W IACUBUTE Ha

IpPY>KECTBOTO.
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CO®APMA JNIOTUCTUKA ALl [OKJIAZ 3A AEMHOCTTA

Puck Ha TMXBOHOCHHTE MAapUYIHHU MOTOIH

JINXBOHOCHHTE aKTUBH Ha JPYXKECTBOTO Ca MPEIOCTABCHUTE 3acMH Ha CBBP3aHH JUIA U
MapUYHUTE CPEACTBA MO0 OaHKOBH CMETKU. Te obuuaitHo ca ¢ (MKCHpaH JTUXBEH IPOICHT U 3aTOBa
MPUXOAUTE W OIECPATUBHUTE TMApPUYHMU IOTOIIM Ca B TOJsSIMa CTEMCH HE3aBUCHMH OT IPOMCHHUTE B
Ma3apHUTE JINXBEHU PaBHUIIIA.

ChIEeBpeMEHHO JPYKECTBOTO HE € HM3J0KEHO Ha JIMXBEH PHUCK OT CBOUTE KPAaTKOCPOUYHHU
3aJIBIDKEHMSI, 3aI]0TO T€ Ca 0OMYAITHO THPTOBCKU M OE3JIMXBEHH.

PBpKOBONICTBOTO Ha JpYKECTBOTO TEKYIIO HAOMIOJaBa M aHAIM3Mpa HEroBaTa EKCIIO3WIUS
CIPSMO TIPOMEHHUTE B IMXBEHUTE PaBHHUIIA — 0COOEHO M0 OTHOIIEHNE Ha CBOOOJHHUTE TApUIHH CPENICTBA

110 0AaHKOBHM CMETKH.

lepaBneHne Ha KAlIUTAJTOBUA PUCK

Llenute Ha APYKECTBOTO C YNMpPABICHHETO Ha KamuTala € Ja OCHI'YPH BB3MOKHOCTH TO 1a
HPOIBIDKH J1a (YHKIMOHMpA KaToO AEHCTBAIIO MPEANpPUATHE, 32 Ja MOXE Ja OCHI'YPHU CHOTBETHATa
BB3BPBIIAEMOCT Ha HHBECTUPAHUTE CPEICTBA HAa AaKIMOHEPUTE M CTOMAHCKH IIOJI3M Ha JAPYTHTE
3aMHTEPECOBAaHM JHMLA OT M YYaCTHUIM B HErOBUS OM3HEC, KakTO W Ja MOAAbp)Ka ONTHUMAajHa
KamuTaxoBa CTPYKTypa, 3a [Ia ce peAylHpaT pa3XxoAuTe 3a KaluTal.

JpyecTBOTO TeKyIIO HaOM0AaBa OCHIYPEHOCTTa M CTPYKTypaTa Ha KamuTaja Ha 0a3za
CHOTHOILICHHETO Ha 3aJUIBKHSUIOCT. XapaKTepHOTO 3a HEro e, 4e TO TPaJAWIHOHHO (UHAHCHpA
JEHHOCTTa CH OT COOCTBEHUTE CH T€HEPUPaHU MeYanOn U Ype3 OT CBOUTE aKIMOHEpH, Oe3 M3IOI3BaHe

Ha JBJII'OB KalluTall.

CnpaBeJJIMBU CTOIHOCTH

CrpaBemiBaTa CTOWHOCT Hai-00III0 TIPEICTaBIIsABa CyMaTa, 3a KOSTO CIMH aKTHB MOXKE J1a ObIIe
pa3MeHEeH WM eHO 3aIbJDKCHHE J1a ObJe HM3IJIATEHO MPH HOPMAITHW YCIIOBHS Ha CAETKATa MEXIY
HE3aBHCHUMH, Xelaelu U HHGopMUpaHu KoHTpareHTH. [loNuTHKaTa Ha JAPYKECTBOTO € Ja OMOBECTSABA
BbB ()MHAHCOBUTE CH OTUCTH CIIPABEJIUBATA CTOWHOCT Ha (MHAHCOBUTE aKTUBH M TIACUBH, Hali-Beue 3a
KOWTO ChIIECTBYBAT KOTUPOBKU HA Ma3apHH LICHH.

CrnpaBeaniBaTta CTOMHOCT Ha (PMHAHCOBUTE WHCTPYMCHTH, ThPTyBaHU HA aKTHBHH MMa3apu ce

0a3mpa Ha KOTUPaHU IIeHH KbM Jarata Ha OamaHca. KoTupaHuTe mazapHH LIEHH ca TEKyIIUTe ‘‘Ouj-
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neHn” (ueHa “Kymysa”).

CnpaBeyiiBaTa CTOWHOCT Ha (PMHAHCOBUTE WHCTPYMEHTH, KOUTO HE CE ThPIyBaT Ha aKTHBHHU
nas3apu ce omnpenens 4pe3 OLEHBYHH METOIH, KOUTO ce 0a3upaT Ha Pa3iIMYHU OLCHBYHU TEXHHUKU U
HPEIIONIOKCHUST Ha PBKOBOACTBOTO, HAallpaBeHU Ha 0a3a ma3apHHUTE YCIOBHS KbM JaTaTa Ha OanaHca
KaTO Te3H Ha JMCKOHTHPAHUTE MAPUYHH MOTOLH.

Konmenmusara 3a chpaBeanuBara CTOWHOCT TIpeArioyiara peaiu3upaHe Ha (UHAHCOBU
WHCTPYMEHTH 4pe3 mpojaxOa. B moseuero ciydam, obade, 0coOEHO TIO OTHOIIEHHWE HAa THPTOBCKHTE
B3EMaHHs W 3aIbJDKCHUS, KPEIUTUTE W JCTIO3MTUTE, NIPYKECTBOTO OYAaKBA Ja peaju3upa Te3u
(hMHAHCOBU aKTHBH M Ype3 TAXHOTO LSUIOCTHO 0OpaTHO M3IUTAIIAHE WITH PECIL. NTOoracsiBaHe BHB BPEMETO.
3aToBa Te ce MPEICTABAT IO TSIXHATa aMOPTH3UPyeMa CTOHHOCT.

CpIio Taka roixsmara 4acT OT (PMHAHCOBUTE aKTHBH M ITACHBH Ca MJIM KPAaTKOCPOUYHH IIO CBOSITA
CBIIHOCT (THPrOBCKH B3e€MaHHS M 3aBJDKEHHS, KPaTKOCPOUHH 3aE€MHM), WM ca OTpa3eHH B OajlaHca 1o
na3apHa CTOMHOCT (MHBECTHIMM B LIEHHM KHIDKA) M MOpag TOBAa TSAXHATA CIPABEUIMBA CTOMHOCT €
NpUOIN3UTETHO paBHA Ha OalaHcoBaTa UM CTOWHOCT. VI3KiIIOYEHHE OT TOBa MPAaBHIIO Ca MHBECTUIIMUTE
B JIBILEPHH APYKECTBA U IPYTH IPY’KECTBA, 32 KOUTO HIMA Ia3ap U OOCKTHBHHU YCIIOBHS 3a OIpEJeIsTHe
TI0 IOCTOBEPEH HaYMH Ha TSAXHATa CIpaBeUIBa CTOMHOCT, OPAJN KOETO T ca MPEICTaBeHH 110 LIeHa Ha
npugoOuBaHe (cebecTOMHOCT).

JIOKOJIKOTO Bce OIle He CHIIECTBYBA JOCTAaThYHO Ia3apeH OMUT, CTAOWIIHOCT M JMKBUIHOCT 3
HOKYIKKA M MPOJaKOU Ha HIKOM (DMHAHCOBHM aKTHBU M MACHBH, 33 TAX HAMA JOCTaThYHO U HAICKIHU
KOTUPOBKM Ha Ta3apHU ICHU. PBKOBOJACTBOTO Ha JPYKECTBOTO CYMTA, Y€ TPH CHIIECTBYBAIIUTE
00CTOsTENICTBA MPEACTABEHUTE B OajlaHCca OLICHKH Ha (YUHAHCOBHUTE aKTUBH U MACHBHU Ca BH3MOYKHO Haii-

HaACKAHU, aICKBATHU U JOCTOBCPHU 3a LCJIUTEC HA q)HHaHCOBaTa OTYCTHOCT.

MudopMmarst 3a IpOMEHUTE B VIIPABUTEIHUTE OPraHU IIPe3 OTYETHATA (PMHAHCOBA rOJIMHA.

Hsama mactenmmm MMPOMCHU B YIIPABUTCIHUTC OpraHU HA APYIKCCTBOTO

I/IHd)ODMaHI/ISI 3a pasMEpa Ha Bb3HArpaXXJaACHuUATa Ha YJICHOBETC HAa CbBETA HA JUPCKTOPUTEC

B’BSHana)KI[CHI/IH Ha KJIFOYOBHA YIPABJICHCKU IMEPCOHAJ, BKIIIOUBAT BB3HATIPAKICHUA I10

JIOTOBOPH 3a yIpaBJieHHE U ca B pa3mep Ha 7 X.JB. (2007 r.: 7 X.71B.).

I/IHd)ODMaIII/ISI 3a IPUTCKABAHU OT YICHOBCTC HA YIIPABUTCIHUTC M HA KOHTPOJHHUTC OpTraHu

OPOKYPHUCTUTE U BUCIITNUA PBKOBOJACH ChCTaB aKIIUHU

IIpencenarens na CII — Xpucro Kapamdunos npurexasa 66 334 Op. akuuu Ha APYKECTBOTO.
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I/IHd)ODMaHI/ISI 3a U3BECCTHUTC HA APYIKCCTBOTO JOTOBOPECHOCTH (BK.]'HO‘H/ITGJ'IHO u CJaca

OPUKITIOYBAHC HA d)I/IHaHCOBaTa I‘OI[I/IHa), B pE3yJaTaT HAa KOUTO B 6’1),[[6].1_[ OCpruoa MOraT Jga HaCTBIIAT

OPOMCHH B IIPUTC)KABAHNUA OTHOCUTCIICH OAJ1 aKITWMKW WJIN 00JIMraluy OT HaCTOAIIHN aKIIMOHCPHU HUJIN

OOJIMraIllMoOHEPH.

He uu e n3BecTHa nHMOPMAIIHSI TOTOBOPEHOCTH B PE3YJITAT HA KOUTO B OBJACII IIEPHO]] MOTAT
Jla HACTBITSIT MPOMEHH B TIPUTEKABAHUS OTHOCUTEJICH ST aKIIUK WU OOJIMTalliy OT HACTOSIIIH

aKLIMOHEPH UITH 00IUTallMOHEPH.

I/IH@OQMagHﬂ 3a BUCAIIIHN CLQC6HI/I, AIMUHUCTPATUBHU WJIN 3[26I/IT[23)KHI/I

MIPOM3BOJICTBA, KACACIIIN 3aTbJDKCHHUS WJIM B3eMaHUs Ha IPYKECTBOTO B pa3Mep Han-majuko 10 Ha cTo

OT COOCTBEHMS MY KaIlIMTall

I[py)KCCTBOTO HAMa BUCAIINU C’BZ[66HI/I, AIMUHUCTPATUBHU UJIHA ap6I/ITpa)KHI/I IpoOu3BOACTBA.

JlaHHM 3a IUPEKTOPA 3a BPB3KU C MHBECTUTOPA, BKJIIOYHTEIHO TeJIe(hOH U

aapecC 3a KOPCCIIOHACHIINA

bopucnas AnekcanapoB KocToB — AUPEKTOp BPB3KU C UHBECTUTOPUTE, aIPEC 38 KOPECIIOHICHITHS:
I'p. Codus 1000
V. ITosurano 12

Ten. 9231 518

To3u moxian e mpuet oT ChbBeTa Ha mupekropute Ha 15.04.2008 1. 1 € MOANHMCAaH OT HETOBO

UME OT:
M3mbaHuTENneH JUPEKTOP:

IIBeranka 3maTeBa

I'naBen CHCTOBOAUTCII:

Coodxoncynr ['pyn ALl
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