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I'pymara Codapma Jloructuka (I'pynara) BxmrouBa apysxkectBara Codapma Jloructuka AJll,
Mapc-MB A/l u EBpoxontpakt EOO/L (mo 12.06.2007 r.)

Hacrosimust noknan 3a gedHocTTa Ha I'pynara € M3roTBeH Ha OCHOBaHHWE M3UCKBaHMATA HA
pasmopenbure Ha Wwi. 33 oT 3akoHa 3a cueToBoACTBOTO, Wi.100 H, an.7 ot 3IIIIK n npunoxenue
Nel0O, xpMm uin. 32, an. 1, T. 2 ot Hapexba Ne2 or 17.09.2003 r. 32 MpOCHEKTHTE MPH ITyOIUIHO
mpeyiaraHe U JAOMycKaHe J0 ThProBUS Ha pPeryiupaH ma3ap Ha IeHHH KHHKA U 3a pa3KpHUBaHETO Ha
uHpoOpMaLUsl OT NyONUYHUTE [ApYXKECTBA W [APYrHTe EMHUTEHTH Ha LEHHH KHKa. JlokmamgbT
MpescTaBs KOMEHTap W aHalli3 Ha KOHCOJNUAWpaHHWA (HHAHCOB OTYET M Jpyra ChIIECTBEHA
nHOpMAaIs OTHOCHO (DUHAHCOBOTO CHCTOSIHUE U pE3yJTaTUTE OT AeiHOoCTTa Ha ['pynara.

[Monutukara Ha ['pynara e HacoueHa KbM pa3KpUBaHe Ha WH(POPMALIUS KbM HHBECTUTOPUTE U
peryJaToOpHUTE OpPraHy Ha KallUTaJOBUS Iasap.

Jpy:xectBoTo — Mailika Codapma nmoructuka A/l e myOauyHO Apy>KECTBO MO CMHUCHJIA Ha
y.110 ot 3TIILK.

AKIIMUTE Ha JPY>KECTBOTO — MaiKa ca OC3HATMYHH M TO € JIMIEeH3UupaHo oT Komucusara 3a
¢unancoB Hamzop c¢ Pemenme Ha Ne 401- IIJ ot 15.06.2006 T m e BmHcaHO KaTo MyOIMYHO
IPY>KECTBO.

KM 30.06.2009 r. akmuoHepu B IpYyXKECTBOTO — Maiika, MpHUTekaBally mosede oT 5 % or

KamuyTralia ca, KaKTo CJIcaBa:

%

Codapma ALl 32.52
JoueB MuBectmbuTe Xommuur AJl (6usme Codust AJl) 17.94
Kamuman - PT AJ] 16.49
Hpyru dpuszndecku 1 IOpUANICCKH JIATIA 33.05
100

JdpykecTBOTO — Malika MMa eJHOCTENICHHA CHCTeMa Ha yrpasieHie — ChBET Ha TUPEKTOPHTE,
CBCTOSII C€ OT TPHMA WICHOBE, KaKTO CJIE/Ba:

Xpucro Kapamdumnos — npencenaren va C/|

IIBeTanka 31aTeBa — M3MBJIHUTEICH JUPEKTOP

HOmus CoxonoBa — 4ieH

JpyxecTBOTO-MaiiKa ce MPEACTaBIsiBa U YIPABIsABa OT W3MBIHUTEIHHUS AupekTop llBeranka
3maresa.

3a 2009 r. cpeaqHO-CIMCHYHMAT ChCTAB HA MIEPCOHANA B JPYKECTBOTO-MalKa € 3 CIyKHUTEIH.

[IpenMersbT Ha AEMHOCT HA APY)KECTBOTO-MailKa BKJIIOUBA CJIEJAHUTE BUJIOBE OIEpalMU U

CHICJIKH:
e MpuaOOMBAHE M YNPABICHUE HA HHBECTHIINU B IPYTH IPYKECTBA,
e TmpuaoOMBaHEe HAa GUHAHCOBU aKTHUBH C 1€ THPTYBaHE

L HWHBECTHPAHEC HAa CPE€ACTBAa B HCABMXXMMU MMOTH 3a U3TpaXAaHC HAa JIOTUCTUYHU LHECHTPOBE U

OTAaBaHETO MM IO HACM.



Mapc MB A/l — AbIIEPHO IPY>KECTBO, € PETUCTPUPAHO B bbarapus u cbe ceqanuile U aapec
Ha ympasieHue ¢. MomumioBiu, oOmmHa CmonsH. ChaeOHa perucTpanus Ha JIPYKECTBOTO € C
peuienue Ne 955 na CmonsHCckHU okpbxeH cbll oT 01.08.1996 r.

®  KOMIUIEKCHH, CEPBU3HHU, PEMOHTHO-TEXHHUUYECKH, MEXAaHU3UPAHU, CEICKOCTONAHCKH,
KUBOTHOBBIHHU, MEJIHOPATUBHHU, TPAHCIIOPTHHU, CTPOUTEITHO — MOHTAKHHU YCIIyTH

[bmepHoTo npyxectBo Mapc-MB AJ] mma enHocTeneHHa cHCTeMa Ha YTNpPaBIEHUE ChC
ChBeT Ha TUPEKTOPUTE, CHCTOSII Ce OT TPHUMa YJICHOBE:!

bopucnas Kocros —IIpenceaaren na CJj

Tonop HenusinueB — U3nbIHUTENEH WIEH

JIunus boxkankosa — 3am. [Ipeacenaren na CJI

JBI1epHOTO OpYyKECTBOTO €€ MPEACTABIABA U YIIPAaB/IsIBA OT U3IBJIHUTEIHUS AUpeKTop Tomop

HenusiHues.

L. H3JI0)KEHUE HA PASBBUTUETO HA IEUHOCTTA U HA CbCTOSHUETO HA
I'PYIIATA, KAKTO 1 HA BBJAEIIUTE IIEPCIHHEKTUBHA

1. Ilpersen Ha aeiiHoctTa Ha ['pynara npe3 2009 r.

OcrwmiectBenuTte mpe3 2009 1. caenku Ha ApyKecTBaTa oT I’ pymara ce OTHACSIT OCHOBHO J10:
o HpI/IZ[O6I/IBaHe Ha HEABUXXMMU UMOTHU C 1IEJI OPraHU3upaHe Ha JIOTUCTUYHU LICHTPOBEC U
MOCJE/IBAIIO OTAAaBaHE MO HaeM
o [IpuagoOuBaHe HA y4acTHs B IPYTH JAPYIKECTBA;
e  Jlponax0a Ha y4acTus;
e [IpupoOuBane HAa (PUHAHCOBU aKTHBH C ISl THPI'yBaHE
®  KOMIUICKCHU, CEPBU3HH, PEMOHTHO-TEXHUUYECKH, MEXaHWU3UPAHH, CEJICKOCTOMAHCKH,

TPaHCIIOPTHH,

1.1. IlpunoduBaHe HA HEABH:KMMH MMOTH € IeJl OPraHU3HMpaHe HA JIOTHCTHYHHM LEHTPOBE M
MoCJeIBAII0 OTJAABaHe MO HaeM U MPOI0OUT HHBECTHIIHOHEH UMOT

[Ipe3 2008 1. 1 2009 r. 1py’keCTBOTO Malka € MPUIOOUIIO CIICTHUTE HEIBUKHUMH UMOTH:

) CKJIaJI0Ba CTpajia, HAXOAAIA Ce B IIEHTpAIHATA rpajicka yacT Ha rp. Bparma. CroifHOCTTa Ha
HamnpaBeHaTa WHBECTUIUS € B pasMep Ha 297 x.iB. Crpajmarta ¢ oThajeHa MOJ HaeM IpHU
MecedeH HaeM 3,168 nB. (mpugobura 2007 r.);

. [Mozemnen umor B ¢ Berpen, byprac ¢ mronr ot 6700 k.M. CTOMHOCT Ha MHBECTUIIUATA —
161 x.nB. IlenTa Ha MHBECTHIIMATA - U3TPAXKIAHE HA CKiIafoBa 6a3a ¢ mpubmusutenHa P3C
ot 2500 xB.M. (mpuaoowut 2007 r.);

. VYperynupan nmoszemieH uMoT B Tp. Bemuko TwprOBO ¢ mmom 5488 B.M. CTOHWHOCT Ha
nnaBectunusta — 4,500 x.iB. Ilen Ha uHBeCTUIMATA - U3rPaXKIaHE Ha CKIIagoBa O6a3a ¢ obma

3acTpoeHa mioil oT 2948 kB.M., 3eneHu miomu 1614 KB.M., JOMBIHUTETHO 3aCTPOSIBAHE —



TpadorocT, KOHTPOJICH ITyHKT, aBTOMUBKA, TIAPKHUHT. /Ipy’KecTBOTO MMa 0J0OpEHN IPOEKTH
u mpe3 M. 10.2007 r. e gameH cTapT Ha CTPOUTENCTBOTO Ha obekra. KbMm marata Ha
W3TOTBSIHE Ha HACTOSIIMAT JOKJIAA OOCKTa € 3aBBPIICH M € W3JaJICHBO YIOCTOBEPEHHE 3a
BBBEXKJIaHE B eKCIUIoaTanusA. B cTpouTencTBoTo Ha oOekTa ca wWHBecTHpaHu 4,195 x.JB.
(3amounan 2007 r. ¥ KanuTanu3upanu pazxoau mpe3 2009 r.);

. IIpe3 2008 r. ce u3BBPIIBA OCHOBHO CTPOUTENICTBO B Ip. Bennko ThpHOBO U MpoeKTHpaHe
Ha crpajara B ¢. Berpen.

. Kem 31.03.2009 r. e 3aBbpuieHa crpagata BbB Bemuko ThpHOBO M € IycHTaTa B

CKCInI0aTamus.

1.2. IlpuaoduBaHe HA yyacTusi

KoM 30.06.2009 r. Hanu4HUTE UHBECTUIIMHY, OLIEHEHH IO IIeHa Ha MpUI00MBaHe ca KakTo cielBa:

1. Cnopea Buaa Ha HHBECTHIHSATA \

B myOnuuHN DpeanpusTus
B HenmyOnuyHM npenpusThs

Oo6mr0 ‘

1.3. IIpopasxkba Ha yuyactus

ITpe3 2009 . He ca U3BBpIIBAHE MPOAAKON HA HHBECTHUIIHH.

1.4. TpaHCIIOPTHH YCJIYTH H YCJIYTH 110 CHETONOYHCTBAHE

[Mpuxomute B pasmep Ha 121 xuB (2008 r1.: 132 X.JIB.) ca OCHOBHO OT YCIYr'H IO
CHETOTIOYHCTBAaHE, TPEeBO3 Ha JbPBECHHA W CTPOWTEIHH MaTepHalll ¥ CEJICKOCTOIAHCKH

MCXaHHU3HUPAHU YCIIYyTU.

2. AHa/1u3 HA pe3yJTaTHTE OT AeiiHocTTa HA ['pynaTa npe3 2009 roquna



AKTHUB

30.6.2009

OTtHocHTEIEH

31.12.2008

OTtHocHuTEIEH

HN3menenue

F::::::::::::::::::::::::::::::::::f

Herexymu akTuBn

HMoTH, MammHu ¥ 000pyABaHEe
I/IHBCCTI/IHI/IOHHI/I HUMOTHU
MuBecTuny Ha pa3noNokKeHUE 1 3a
nmpoaaxoa

AKTHUBH TI0 OTCPOYCHH TaHBITH
Tekyuu aKkTUBH

Marepuainu 3anacu

TBHproBcku B3eMaHus

B3emanus ot cBbp3aHu IULA
JlaHbIn 3a BB3CTAaHOBSIBAHE

Ilennu kHMXKA, IbPKAHU 33 ThPryBaHE

CyMa Ha aKTHBa

KanuTaJj, oTHacs1 ce 10 MPUTEKATETNTE
Ha cO0CTBEHMS KANIUTAJ HA IPYKECTBOTO-
MaiiKka

OCHOBEH aKIIMOHEPEH KamuTal
PezepBu
Hepasmpenenena neyanta

MajauuHCTBEHO yuactue

Hetexymu 3aab/axeHus
3anbIDKeHHs KbM MIEpCOHANIa IPU
TIEHCHOHUPaHe

3aZ[T>JI)KeHI/Iﬂ 110 JIM3UHI'OBU TOT'OBOpH
ITacuBu mo OTCPOYCHU JaHBIU

Texkymm 3a1bJKeHAS
3abIDKEHHs 110 IPOJAICHH IpaBa OT eMUCHSA
Ha aKI1H

KpatkocpouHa 4acT 1o ¢.Ju3uHr
TBpProBcku 3abIIKCHAS

3aIbIDKeHNSI KbM CBBP3aHHU JIMLA
3agbIKeHs KbM [IEPCOHANA U 332 COLUAIHO
OCHUTypsIBaHE

3aabIDKEHUS 3a JaHbIA

BGN'000 ‘
6781
410
5306

1065

694
11
97
40
30

3

ITapuaHu cpepcTBa M MapUIHN €KBUBAJICHTH

513
7475

asn %
90,72
5,48
70,98

14,25
0,00
9,28
0,15
1,30
0,54
0,40
0,04
6,86

100%

BGN'000
5939
4614

279

1046

1839
12
76
1047
445
3
256

7778

asa %
76,36
59,32
3,59

13,45
0,00
23,64
0,15
0,98
13,46
5,72
0,04
3,29
100%

BGN'000
842

(4 204)
5027

19

(1 145)
(1)

21

(1007)
(415)

257

(303)

30.6.2009 ‘OTHOCI/ITeHeH 31.12.2008 (rpocurenen H3MeHeHne

BGN'000

6243
5486
714
43

63

68

57

1090

891
17
167

12
3

a1 %

83,64
73,50
9,57
0,58

0,84

0,91

0,11
0,76
0,04

14,60

11,94
0,23
2,24
0,00

0,16
0,04

BGN'000

6257
5486
714
57

68

73

62

1380

894
23
421
2

26
11

a1 %

80,44
70,53
9,18
0,73

0,87

0,94

0,10

17,74

11,49
0,30
5,41
0,03

0,33
0,14

BGN'000

(14)

(14)
®

(6))

(290)

3)
(6)
(254)
@)

(14)
@®)

JlpyTu TeKyIM 3a1bIKEHUS 0,00 3 0,04 3)
CyMma Ha macuBa 7464 ‘ 100% 7778 100% (314)




2.1. AKTUBH

Cymarta Ha akTHBa € HaMaJsula crpsiMo mpeaxojeH nepuon ¢ 303 x. nB. Hamanenuero ce
IbJDKU Hali-Bede Ha BH3CTAHOBSIBAHE HA INPEAOCTABEHUTE 3a€MHU OT CBBP3aHU JIMLA U Bb3CTAHOBEHUS
JJIC. Herekymure akTHBM Ha Irpymnara ca HapacHaqu ¢ 842 X.JIB., OCHOBHO MOpPajyl W3BBPILIEHU

WHBECTHUIIMH B CTPOUTEIICTBOTO Ha CKOBarta 0a3a BbB Bennko TwpHOBO.

Wndopmanus 3a npuTekaBanuTe oT ['pynara WHBECTUIMHU B IpyTU ApykecTBa KbM 30 10HH €

IpeJicTaBeHa Mo-JI0ITy:

30.06.2009 31.12.2008

BGN '000 BGN '000

JoBepue - oOeauHeH XOITuHT A/ 506 503

Codapma AJ] 358 346

Bbankangapma Pazrpang AJ] 70 70

Codapma Tperiauar A/l 68 68

Menuka Al 31 30

Codapma umoru AJICUILL 11 11

Yaudapm A/l 8 8
brarapcka posza A/ 11

Bankandapma dymauma A/l 2 2

bIIIO
O IJ_I 1,065 1,046

2.2. CoOCTBEH KANUTAJI M HACUBH

Ksm 31 mapt 2009 1. peructpupaHusiT akIUOHEPEH KaluTal Ha JpY>KeCTBOTO-Maika
Codapma Jloructuka AJl Bp3mm3a Ha 5,486 x.nB. (31.12.2008 r.: 5,486 x. 5B.), pasmnpeieciicH B
5,485,503 Opost (31.12.2008 1.: 5,485,503 Oposi) OOMKHOBEHN NMOWMEHHM aKIMH C TPaBO Ha Tac ¢

HOMMHAJIHA CTOMHOCT Ha aKIKnA 1 nB.

Oopamno uzkynenume coocmeenu axyuu ca 225 6pos Ha crorinoct 93 nB. (31.12.2008 1.: 800

Op. Ha croriHOCT 471 71B.)

Ilpemuiinuam pezepe B pazmep Ha 548 x. 11B. ¢ (hopMHpaH KaTo pa3InKa MEXIy EMUCHOHHA U

HOMMHAJIHA CTOMHOCT Ha AKIUU TIPpH YBCJIMYCHUCTO HA KalliTaJla Ha I[py)KCCTBOTO-MaﬁKa.
Pezepsume BKJIIOYBAT:

e 3axomnog peszeps B pazmep Ha 258 x.B. (31.12.2008 r.: 211 x.71B.), cb3Aa/IeH OT pa3mpeneacHue Ha

nedanbara, ChriacHO M3MCKBaHUATa Ha Thproeckus 3akoH (T3) m ycraBa Ha apyxecTBaTta OT



I'pynara.

o Jlonvanumennu pezepsu B pazmep Ha 1,296 x.JiB., hopMUpaHU OT pasnpeiecHUEe Ha rmevyanbara.

Ilpeoyenvunuam pezepe - @A xom 30.06.2009 1. e oTpumarenHa BeITUYHHA B pa3Mep HA
1,388 x.1B. (31.12.2008 r.: momnoxwuresneH B pa3mep Ha 1,388 x.1B.) u e hopMupaH OT mocieABanara
OlLlcHKa Ha (MHAHCOBM aKTHBU (MHBECTHIIMM Ha Pa3MOJOKEHHE M 3a MpoJaxda) Mo cIpaBeiuBa

CTOMHOCT.

Hepasnpeoenenama neuanoa e B pazmep Ha 43 x. nB. (31.12.2008 .: 57 X.JIB.) U BKJIOYBa
Hean'I6I/I OT MPE€AXOJHHU U TCKyllaTa roAuHN U e(beKTI/I OT KOpCKIIMH, CBbP3aHn C IPEMUHABAHECTO KbM

MC®O Ha gpyxecTBaTa OT I'pynara, BKJI. IO U3TOTBSHETO HA MbPBUS KOHCOJIUIUPAH OTYET.

Manuyuncmeenomo yuacmue xsM 30.06.2009 r. e B pazmep Ha 63 x.1B. (31.12.2008 1.: 68
x.JB.). 3MeHeHneTo B CTOHHOCTTa My CHPSIMO TPEIXOIHHS TMEPHOA € B Pe3ydTaT eAMHCTBEHO Ha

ACITBT HA MAJIUHCTBECHOTO Y4AaCTHUEC B TCKYIIHA PE3YJITAT 3a roanHara.

2.3. Pe3yarTaTu oT 1eiHOCTTA

[IpoMenuTe B pe3ynraTuTe OT JeWHOCTTa Ha ['pymara ca NpPENCTaBeHHW MO-IOIY 4pe3

000011IeHa ChIIOCTaBKa MEXKIY OTYeTa 3a JoxoauTe Ha I'pymara 3a 2009 r. u 2008 r.

OTu4eT 3a K0X0UTe 2009 2008 H3menenne
BGN'000 BGN'000 BGN'000
ITpuxonu

OT UHBECTHUIINNA 115 69 46
OT yCIyTH 121 132 (1D
236 201 35
Hpyru noxonu 7 7 -
Pa3xomm 3a maTepuanu 45) (52) 7
Pazxoau 3a BBHIIHM YCITyTH (83) (44) (39)
Pa3xomm 3a mepconara 99) (61) (38)
Pa3xonu 3a amopTuzanuu (26) 27 1
Apyru pasxonu (7 “4) 3)
Ileyan6a oT onepaTUBHA JIeiiHOCT a7 20 37
OUHAHCOBU pa3Xxoau 2 4 2

Ileyasda oT onepaTHBHA JEHHOCT CJIe]
(¢punancoBu paxoau a9 16 35)

Ileyan6a npeau 1aHbLIU BHPXY NevajidoaTa 19 16 (35)



HkoHOMUS OT JaHBIU BBPXY IeuanbaTa -
HeTHa neyaJjida 3a roquHara 19 16 395)

OrTHacs1IIa ce KbM:

IIpuTresxkareanTe Ha COOCTBEHHS KAIMTAJ
HAa JIPY’KeCTBOTO-MaliKka (14) 27 “41)

MaauuHCTBEHOTO yuacTue (3ary0a) o) 11 6

Haii-ronsm gsm B mpuxonute mpe3 2009 r. 3aemar mpuxoaute oT ycayru — 121 x.s. Ilo
OTHOIIIEHUE HA Pa3XxoAWTe MpeodiaaBaii e /iena Ha pa3XoIuTe 3a MePCOHANa, CISIBAaHU OT Pa3XOIUuTe
3a BBHIIHU YCITyTH.

Pa3xonuTe 3a BHHIIHU YCIYTH BKIIOYBAT OCHOBHO Pa3XOJU 332 OJUTOPCKU U KOHCYJNTAHTCKU

yCiIyru, TakCu 1 KOMUCHUOHHHU.

2.4. IToka3atenn 3a GUHAHCOB aHAJM3 Ha JeliHocTTa HA 'pynma Codapma Jlorncruka

Iloxa3zatesn 2009 2008
KoedpuunenTu Ha JMKBUIHOCT

O6ma (Tekyia) THKBUIHOCT KpaTKoTpallHU aKTHBH/KPATKOCPOIHH

3abIKECHHS 0,64 1,33
bop3a muksuaaoCT (ITapuaHu cpencTsa + B3eMaHHUS + KPaTKOCPOIHH

WHBECTHUIINHN )/ KPATKOCPOUHU 3aIbIKCHUS 0,63 1,32
He3abaBHa TMKBUIHOCT 0,47 0,19

AbcomoTHa TMKBUIHOCT [lapuuHu cpencTBa/KpaTKOCPOUHU

3aIbJDKCHUSA 0,47 0,19
Koedunmnentu Ha peHTA0UJIHOCT

PenTabunnocT Ha AeiiHocTTa - HeTHa mevanba/mpuxonn -0,06 0,13
PentabunnocT Ha coOcTBeHus kanuTan HerHa neuan6a/coOcTBeH

KammuTan 0,00 0,00
Penrtabunnoct Ha macusure HetHa neuanba/macusu -0,01 0,02
PeHTabmIHOCT (KamuTaau3aIis) Ha akTHBUTE 0,00 0,00

Ioka3aTesn 3a aHAIU3 HA (PUHAHCOBHSI PUCK

Koedumment Ha hmHaHCOBAa aBTOHOMHOCT H TIATEXKOCTIOCOOHOCT

CoOCTBeH KaruTaj/macuBu 5,39 431
Apyru nokaszarejan

[oxpurue (obe3meueHre) Ha IBITOTPANHUTE aKTHBH ChC COOCTBEH
karuTa CoOCTBEH KalnTajl/ IbITOTPAHN aKTHBH 0,92 1,05

[Mokputue (oOe3MneyueHre) Ha ABITOTPARHUTE AKTUBH C ABITOCPOUCH
karutal (CoOCTBEH KamuTall + IBJITOCPOIHH
3aIBJIKCHHUS )/ TBITOTPAHHU aKTHBH 0,93 1,07



[Ton3BaHuTE U3TOUYHUIIM HA JTUKBUAHOCT OT ['pymara 10 MOMEHTa Ha U3TOTBSHE HA HACTOSIINSA
JIOKJIaJl ca OCHOBHO BBTPEIIHU — COOCTBEH KAIIMTAN U MOCTBILICHHS OT YIpaKHsBaHATa JCHHOCT.
[Ipe3 2008 r. ['pynata uma W3MOJI3BaH €AMH KPATKOCPOYEH 3aeM — OBBpApadT oT OaHKa H

HiMa MMOJI3BAHU ABJITOCPOYHHU 3aCMHU OT OaHKH

JlukBunHoctTa Ha ['pymara Moxke Ja ObJe MOHIWKEHAa Tmopaad crHenudukure Ha
WHBECTHUPAHETO B HEIBWXHUMH WMOTH, & UMEHHO — TPYIHOCTHTE, C KOUTO MOXeE Jla ce CON'bCKa

I'pynaTa npu oTHaBaHeTO HA AaKTUBUTE MO/ HAEM Ha M3roJIHA IICHA.

JIukBHIeH prCK HOCH M HECHUTYPHOCTTA 3a Pa3BHUTO Ma3apHO ThpCEHE Ha akIuuTe Ha I'pymaTa
3a ompejenieH Mepuod oT Bpeme. To3u puck mie ObJe orpaHuueH MpeaBun ¢axTa, 4ye aK[UWUTe Ha

nIpyx)ectBoTO — Maiika Codapma soructuka AJl ce ThpryBaT cBoO0 HO Ha bhirapcka ¢hoHmoBa 6opca.

2.5. KanurajioBu pecypcu

KoM 30.06.2009 . 'pynata e uHBeCcTUpaia B CICAHUTE IPY>KECTBA:

Haunmenosanue Op. aKkIyu CroiiHocT

1 Codapma AJ1 164,091 358

3 bankandapma Pasrpax AJ] 31,519 70

5 bankan ¢apma Jymauna AJl 189 2

6 bankandapma Tposa AJl 28 0

9 HloBepue O6emuHeH XomauHT AJl 80,530 506

12 Menuka AJ] 19,920 31
15 Codapma umotu AJICHL] 3,201 11
17 Bbearapcka posa Cerononuc Az 12,550 11
18 Cocdapma tpeitauar A/l 21,100 68
24 Vuaudapm AJ] 340 8
1,065

WNuBecTnimonHa mporpama Ha ['pymara BKIIOYBa 3aKyITyBaHETO Ha TEpEHH, OOHOBSBaHE Ha
CBIUICCTBYBAIM CKJIAJ0BE U M3rpaXkJaHe Ha HOBU CKJIAJOBE — CH3/aBAHE HAa JIOTMCTHYHM IICHTPOBE B
CTpaHaTa 3a TBPrOBHUS Ha €ApOo M APEeOHO ¢ (papMaleBTHYHM NPOIYKTH, WHBECTHpPaHE B LIEHHU KHIDKA
ThpryBanu Ha BOb Codus A/l

Pecypcute 3a ocbliiecTBSIBaHE HA MHBECTUIIMOHHATA MPOrpaMa ca OCUTYPEHU OCHOBHO
Yype3 IUTAHWPAHO H3IMOJ3BaHE HAa HaOpaHUS 4Ype3 eMHUCHITa KalmuTal Ha APYKECTBOTO - Maika.
CpencrBata oT HaOpaHUs KalUTAN ca U3MOJI3BaHM OT ['pymara 3a 3aKymyBaHe Ha TEPEHH, H3TPaKIaHEe

Ha ckimamoBa 0a3za B TpagoBere Bemmko TwpHOBO M byprac. YpenmnueHata kamumrTajaoBa 0Oa3a Ha



prnaTa me Ch3Jaac u HeO6XO,I[I/IMI/ITC MNPEATNIOCTAaBKU 3a HM3BBPIIBAHCTO U Ha APYTHU ABJITOCPOYHU

HHBCCTHUIIUU.

CaeToBHaTa (1)I/IHaHCOBa KpHn3a 3acdara u B’I)JII‘apI/IH, KaTO CC€ OTpa3u KaKTO B HaMaJICHUC Ha
HNCHUTC HAa aKIUUTC THPryBaHU Ha B(-DB, TakKa 1 B HAMaJICHUC Ha ICHUTC Ha HCABHXHNMUTC MMOTH B

boearapus. OuakBaHusATa ca Ta3u TeHAEHIUS aa ce 3amna3u 10 2009 - 2010 r.

2.6. lombannTesHa HHpopMAaLMs 0THOCHO AeiliHocTTa HA I'pynaTa Codapma Jlorucruka

Nudopmarust OTHOCHO MPUXOIUTE, pa3NpeesieH 110 OTACTHU KaTeTOPUH IeHHOCTH

Ilpuxooume om uneecmuyuu ca 2eHepupaHyi OCHOBHO OM OPYHCECMEOMO-MAlKA U

BKJIIOYBAT:
2009 2008
BGN ‘000 BGN ‘000
JIuxBy MO MpenOCTaBEHU 3a€MH HA CBBP3aHU JIUIA 10 61
Haemu OoT MHBECTHIIMOHHU UMOTH 105 8
236 69

Ilpuxooume om ycayzu 3a 2009 r. B pazmep Ha 132 x.51B. (2008 T.: 64 X.JIB.) ca OT mpojaxda

Ha TPAHCIIOPTHHU YCIIYTH U CHETOTIOUYHUCTBAHE Ha JBIIEPHOTO ApykecTBO Mapc-MB A/l.

II. NH®OPMAILINA 3A CKJIIOYEHU I'OJEMU CAEJKA U TAKUBA OT CHILIECTBEHO
3HAUYEHME 3A JJEMHOCTTA.

Hampasenu pasxonu 3a ctpoutencTBo Ha 00ekT Bemmko TepHOBO Ha croitHoCcT 1,005 X.71B
[lokynka Ha aknuwm ot kanutana Ha Codapma AJl, Josepue - OX AJl u npyru apyxkectBa — 20

X.JIB.



111. HNH®OPMAIIAA OTHOCHO CAEJKHUTE, CKITIIOYEHU MEXKIY I'PYIIATA 1

CBbP3AHU JIMIA ITPE3 OTUETHHUSA ITIEPUO/]

Ceévp3zanume nuya Ha ['pynaTa ca KakTo Clie/Ba:

JApy:KkecTBO

Codapma Al

Jones maBectMbHTC XomauHT A/l (6ustme Codust AJl)

Kanuman — PT ALl
Mapc-MB ALl

Tenexkomrmekt A/l
Temco AJl

CodpkoHcynT 'pyn A
Codapma tpeiimuar AJ]
®dapmanoructika A/l
Brarapcka posa Cesromomnuc AJl
Codapma [Tonana

Codapma 3apoBut
Pocrbonkandapm

Codapma CAILL
Enextponkomepc EOO/]
Munepan Komepc Al
Bruodapmunkenepunr A/l
Cdapm MuBect™MbHTC JIMMUTHT
MowmuHa kpernoct A/
Burtamuna AJ]

MBanuuy u curore OO/
Codapma umotu AJICHUIL]

(npoovidicenue)
Apy:xecTBO

Codapma bunaunre AJICUILL
Yuncapm Al

Coodus uapopm A/l

Ec Cu Ec ®panuaiiz ALl

JoBepue obenuHeH xoaauur A/l
Codrpunt rpyn A1

®apmaxum Xoaauar EAJ]
HUXOU AJl

Buo na cevpszanocm

AKITHOHEP ChC 3HAUUTEIHO BIIUSHHE
AKIIMOHEP ChC 3HAYUTEIHO BIUSHHUE
JpyxecTBO 10 001 KOHTPOJ
Jb1iepHo ApyKecTBO

OcHoBeH akmuoHep B Codapma AJ]

AKIMOHEP ChC 3HAYUTEITHO BIHMSHHE B
Codapma A/l mo 05.08.2009 .
HpyxecTtBo oz o6y koHTpoi ot 06.08.2009 r.

HpyxectBo nox o6y koHtpost ot 30.11.2008 .
JpyxecTBO 101 0011 KOHTPOI
JpyxecTBO 1oz 06111 KOHTPOI
JpyxecTBO 10 001 KOHTPOJ
JpyxecTBO 1Mo 0011 KOHTPOJ
JpyxecTBo 1oz 06111 KOHTPOI
JpyxecTBO 10 001 KOHTPOJ
JpyxecTBO 1Mo 0011 KOHTPOJ
JpyxecTBO 1oz 06111 KOHTPOI
Jpy>xecTBO 10 001 KOHTPOJ
JpyxecTBO 1Mo 0011 KOHTPOI
HpyxectBo oz o6y kouTpoi ot 08.04.2009 r.
HpyxectBo nox o6y kontpos ot 01.01.2009 .
HpyxectBo nox o6y kontpos ot 18.01.2009 .
HpyxectBo oz o6uy kouTpoi ot 10.04.2009 r.

Jpy>xecTBO 110 001 KOHTPOJ

Buo na cevpsanocm

JpyxectBo nox o6y koHTpos ot M.08.2009 r.
Jpy>xecTBo 1noj, o011 KOHTPOI

JpyxecTBO 1o 0011 KOHTPOI

JpyxecTBO 10 001 KOHTPOJ
Jpy»xecTBO 1o 0011 KOHTPOII Ype3 KIH0UY0B
ynpasieHcku nepconan ot 2009 r.

HpyxectBo nox o6y koHtpos ot 30.11.2008 .
JpyxectBo nox oour kouTpon xo 20.12.2008 T.
JpyxectBo nox o6y koHTpou g0 20.12.2008 .



Jpyzu ceéwvp3anu opymcecmea: llpennpustusi, COOCTBEHOCT Ha OCHOBHHM AaKLUUOHEpU H
NPEeNnpuaATHs, B KOUTO NPAKO WIM KOCBEHO IPHUTEXKaBaT 3HAYMTENEH U1 OTHAEIHU JIMYHOCTH,
yIpakKHIBALY KOHTPOJ BEPXY ApyXkKecTBara ot I pynara:

ET “Mowmuun tonak — Tonop Henusiaue” — Tonop Jlenusanuen

IIpe3 rogunarta I'pynara e ochlIecTBsIBaNIa COENKU CHC CEbP3ANU JUYA, TAHHUTE 32 KOUTO Ca

npeaAcCTaBCHU I10-0JTY:

Yuacmue 6 yeenuuenue na akyuonepHus kanumai 2009 2008
Ha Opyscecmeomo - Maiika BGN ‘000 BGN ‘000

Codapma A/l - AKIHOHEp ChC 3HAYUTETHO BIHSHUC - -
JoneB maBecTMBHTC XonauHTA /] (6usmre Codus AJl) —
AKIMOHEp ChC 3HAYUTETHO BIUSIHHE - -

Kamuman PT A/l - [pysxecTBo mox o0 KOHTPOI - -

2009 2008
Hocmaexku om ceéwvpzanu nuya BGN'000 BGN'000
Cmpoumencmeo na cknao
OcHogen akiuoHep B Codapma AJ] 209 83
AoOmunucmpamugHno odcaysiceane
Jpy»xecTBo 1Mo 001 KOHTPOJT 18 36
Haem na oghuc
AKIIMOHEp ChC 3HAUUTEIHO BIHUSIHUE 4 8
Hocmaexa na ycnyzu
OcHogen akiuoHep B Copapma A/l 10
Ilpooasicou na cevp3anu nuya 2009 2008
BGN'000 BGN'000
oxo0u om naemu
Jpy»xecTBo 1Mo 001 KOHTPOJT 105 32
Ilpedocmasenu ycuyzu
JpykecTBo 1Mo 001 KOHTPOI 23
Hpy2au coenxu 2009 2008
BGN'000 BGN'000
Ilpeoocmasen 3aem na ocnosen axyuonep na Coppapma AJ/] - -
Ilpedocmasen 3aem Ha akyuoHep CvbC 3HAYUMENHO GIUAHUE - 2,700

Hauucnenu doxoou om nuxeu no npedocmaeeﬂu 3aemu Ha:

Jpy»xecTBo 1Mo 001 KOHTPOJT 28



OcHogen aknuoHep B Codapma A/

AKHI/IOHep CbC 3HAYUTCIIHO BIIMAHUC

10

44
124

YCHOBI/ISITB., Ipu KOUTO Ca HU3BBPIIBAHU CACIKUTEC HE CC€ OTKIIOHABAT OT IMMa3apHUTC 3a

Mo400EH BUJ CACIIKH.

Bb3HarpaxneHusTa U IpyruTe KpaTKOCPOUHU JIOXOJU HA KAIOYOUA YNPAGIEHCKU NEPCOHAT

Ha ['pynata (onosecten B [Ipunoxxenue Ne 1) 3a 2009 r. ca B pazmep Ha 22 x.B. (2008 r.: 52X.71B.).

IV. HNH®OPMALINUSA 3A CbBUTUS U IOKA3BATEJIM C HEOBUYAEH 3A I'PYIIATA

XAPAKTEP M 3A CAEJIKH, BOOEHU U3BBbHBAJIAHCOBO

Hsama cs0uTHs oT HeoOnyaeH xapakrep.

pr)KGCTBaTa oT prnaTa HC Ca U3BbPUIBAJTIN CACIKH, BOACHU HM3BHHOATIAHCOBO.

V. HNH®OPMAILIUA 3A JAJIOBU YUACTUSA

% ot

IIpurexaBanu | xanuran CroitHocT

HanmvenoBanue Ha Ipy>KECTBOTO aKIIUY - Opoi a BGN 000
1 Codapma A/l 164,091 0.124 358
3 bankandapma Pasrpax AJl 31,519 0.331 70
5 bankan dapma Jymanna AJl 189 0.005 2
6 bankandapma TposH AJl 28 0.002 0
9 Jlosepue O6enunen xoaauar AJl 80,503 0.572 506
12 Menuka AJ] 19,920 0.217 31
15 Codapma umot AJICUILL 3,201 0.027 11

0.104
17 brarapcka posa Cesronosnuc An 12,550 11

18 Codapma tpeitnuar AJl 21,100 0.070 68
24 Yaudapm Al 340 0.034 8

1,065




VI. HNHD®OPMAIINA OTHOCHO CKJIIOYEHHUTE OT JAPYKECTBA OT I'PYIIATA, B
KAYECTBOTO UM HA 3AEMOIIOJIYYATEJIA, JOT' OBOPH 3A 3AEM

KsMm 30.06.2009 1. I'pynara HAMa 3a1bJKEHUS 110 OAHKOBH 3a€MHU.

I'pymara wma 3agpiDKeHHS TO (UHAHCOB JHM3WHT TIO JOTOBOpP 3a MNpHI0OMBaHE Ha

TPaHCIIOPTHO CPEACTBO. Te ca OpeaACTaBCHU HETHO OT ABbJDKUMATa B 6T)I[CI_LIG JIUXBa U Ca KaKTO CJIC¢Ba:

31.12.2009 31.12.2007

Cpox BGN '000 BGN '000
Jlo enna roguHa 17 23
Han enna rognna 57 62
0610 74 85

Kpartkocpounara yact Ha 3aJb/bkeHHETO 10 puHaHCOB MU3KUHT KbM 30.06.2009 r. B pasmep Ha

17 x.nB.

VII. HH®OPMAIIUA OTHOCHO CKJIIOYEHUTE OTJAPYKECTBATA OT I'PVIIATA, B
KAYECTBOTO UM HA 3AEMOJIATEJIN, JOI'OBOPH 3A 3AEM

HpyxecTBOTO — Maiika € MpeIoCcTaBUiIO 3aeMHU Ha CBBP3aHH JIMIA TIPH CIETHUTE yCIOBHS:

Honyuamen: Codapma AJl

Len Ha kpenuTa: O06opoTHH cpeacTBa

HoroBopeHna cyma: 2,700 x.1B.

ITamex: 31 nexemBpu 2009 r.

[IpenoroBopeH ¢ aHekc: 31 nexemBpu 2009 r.

J{oroBopeH IMXBEH MPOLICHT: 7,58 % ToanITHA JMXBa BHPXY 3a€MHaTa cyMa
IIpenoroBopeH JIMXBEH IPOLEHT: 8,08 % roauiIHa TMXBa BBPXY 3a€MHaTa cyma
Cango kbm 30.06.2009 r.: 0,0 x.aB. (20087 r.: 1,047)

B T.4. quxBa 0 x.71B. (2008 1.: 7)

VIII. UH®OPMAIIUA 3A U3MOJI3BAHETO HA CPEJICTBATA OT U3BHPIIEHA HOBA
EMMCHS HEHHU KHUXKA HA JIPY)KECTBOTO — MAMKA IIPE3 OTUETHUS IIEPUO/T



Cpencrsara OT HOBaTa €MHUCHS C€ U3IIOA3BAT ChITIACHO MHBECTUIIMOHHATA [TPOrpaMa Ha
IpY’KEeCTBOTO —Maifka — 3aKyIlyBaHe Ha HEeBAMKUMH UMOTH CTPOUTEJICTBO Ha CKJIafioBa 06a3a u

HMHBCCTIMHU B ICHHHU KHM>KA.

IX. AHAJIN3 U OLIEHKA HA MOJIMTUKATA OTHOCHO YIIPABJIEHUETO HA
OHUHAHCOBUTE PECYPCH

B xoma Ha obwuaiiHaTa CH CTOMAHCKa JMEHHOCT IpykecTBara oT ['pymarta ca M3JIOXKEHH Ha
pa3nu4Hu (UHAHCOBHM PHUCKOBE, Hal-Ba)KHUTE OT KOMTO ca: Ma3apeH (BKIIOYBAIL BaJyTeH PUCK, PHCK
OT TMPOMSHA Ha CIIPaBEIMBATa CTOMHOCT ¥ IIEHOBU PHCK), KPEIUTEH PHCK, JINKBUIECH PHCK U PHUCK Ha
JMXBEHO-00BBP3aHM MapuyHM ToToud. OOLIOTO ympaBieHHE Ha pHcKa € (OKycupaHO BBPXY
TPYOHOCTHTE Ha MPOTHO3WpaHEe Ha (PMHAHCOBHWTE Ta3apW M 3a TOCTUTaHE MHHHMH3HpaHe Ha
MOTEHIMATHUTE OTPULIATEIHN €(DEeKTH, KOUTO MOTaT J1a ce OTpa3siT BbpXY (prHAHCOBHUTE pe3yiTaTH U
CBhCTOSHHE Ha JpyXecTBaTa W Ha [’pymara karo 1puto. Tekymo (HUHAHCOBHUTE PHCKOBE Ce
UACHTHQHULIUPAT, ©3MEpBAT U HAOII0aBaT OT PHKOBOJICTBOTO Ha JIPY)KECTBOTO-MaliKa ¢ IIOMOIITA Ha
pa3iYHU KOHTPOJIHU MEXaHW3MH, BBBEICHH 3a /1a C€ OICHST aJ[eKBaTHO Ma3apHUTE OOCTOSATEICTBA
OCHOBHO Ha TPaBEHUTE OT HEro MHBECTHLHUH U (OPMHTE HA MOANbpKaHE Ha CBOOOJHHUTE JTUKBUIHU
CpencTBa, Oe3 1a ce JOITyCcKa HeolpaBAaHa KOHIICHTPAIHS Ha TaJieH PHCK.

VYTpaBiieHHETO Ha PUCKA CE OCBILECTBABA TEKYIIO OT PHKOBOACTBOTO Ha IPYKECTBOTO-MaliKa,
CBIJIACHO TIONIMTHKAaTa ompeaeneHa oT CbBera Ha aupekTopuTe. ToH € pa3pabdoTHI OCHOBHHUTE
NPUHIMIK Ha OOIIOTO yIpaBiieHHe Ha (UHAHCOBHS PHCK, Ha 0a3ara Ha KOWTO ca pa3paboTeHU
KOHKPETHHTE TIPOIIeIypH 3a yIpaBJiIeHHE Ha OTACITHUTE CrIeU(UIHN PHCKOBE, KaTO BallyTeH, IICHOBH,
JIMXBCH, KPCAUTCH U JIMKBUJCH, X 3a PUCKaA ITPU MU3IOJI3BAHCTO HAa HEACPUBATHUBHU UHCTPYMCHTHU

[lo-monmy ca omucaHW pa3IWYHHUTE BUAOBE PHCKOBE, HA KOUTO € M3IIOKeHa ['pymarta mpu
OCBIICCTBABAHC HAa THPTOBCKUTC MU OIIE€pAllMM, KAKTO WU BBI3NPUCTUAT NOAXO] IPU YIIPABJICHHUETO Ha

TC3U PUCKOBC.

Ilazapen puck
a.Banymen puck

HpyxecrBata ot I'pymata He ca W3JI0XEHH Ha 3HAYMATENECH BATyTEH PHUCK, 3alMI0TO TOYTH

U3IJI0O TEXHUTE OII€pallii U CACIIKK Ca ACHOMHWHHPAHU B 6Lnrap01<n JICBa.

Lenosu puck

I'pynaTta e u3noxeHa Ha LIEHOBU PHUCK IO OTHOIIEHHE HAa MPUTEKABAHUTE OT HEs aKIHUU B
JIPYTH IPYXKECTBA, KIIacH(PUIMPaHN KaTo “IEeHHU KHIKA, JbpKaHHU 3a ThpryBaHe” W “HHBECTHITMH Ha
pasmoyioKeHue U 3a mpoaaxba”. 3a 1enta ppKOBOJACTBOTO Ha JIPYKECTBOTO — MalKa CIICAU TEKYIIO U
aHaM3Wpa BCHUYKH TNPOMEHW W TEHIEHIINM Ha I[a3apa Ha [EeHHW KHWXKA, KaKTO W  HU3I0NI3Ba
po(hEeCUOHATTHUTE KOHCYJITAHTCKU CHBETH U YCIYTH Ha €IWH OT MHBECTUIIMOHHUTE MOCPEIHUIU B

CTpaHaTa ¢ Hali-BUCOK PEUTHHT.



JlelcTBamoTo ABIIEPHO OPY’KECTBO € M3JI0KEHO CaMO HAa LIEHOBH PUCK IO OTHOIIEHHE Ha
€BCHTYaJIHOTO HapacTBaHE Ha ICHUTE Ha OCHOBHUTE Marepuaiu, NnpeiuMHo ropusa. C orien
MUHMMHU3UPAaHE Ha PHUCKa ILIEHUTE Ha INPEeNOCTaBsSHUTE OT JApyXecTBara oT ['pymarta yciyru ce
JIOTOBapsAT Ha 0a3a Ha aKTyaJlHUTE IMA3apHU IIeHW Ha Matepuanute. ChIIEBPEeMEHHO HsMa TpaiiHa
OOBBP3aHOCT CBHIVIACHO JOTOBOPHH OTHOLICHHUS C ONPEACICHH NOCTABYMLIM M NPEAOCTABIHHUTE OT
JOCTaBUUIIMTE IIEHM ca OOCKT Ha TMEpPHONUYEH aHAIW3 W aKTyallu3upaHe CIpSIMO MPOMEHUTE Ha

nasapa.

Kpeoumen puck

OcHOBHUTE (UHAHCOBYM aKTUBU Ha JpyXecTBaTa OT I 'pymara ca mapu B Opoil M B TEKyIIH
0aHKOBM CMETKH, WHBECTHUIIMM Ha PAa3MOJIOKEHHE W 3a Tpojak0da WM 3a aKTHBHA THProBuS,
THPTOBCKH U KPEIUTHHU B3EMaHUsI.

Kpenuten puck € OCHOBHO pUCKBT, IIPU KOMTO KOHTpareHTHTE Ha JIpykecTBara oT I'pymnara
HsMa J1a OBJaT B ChCTOSIHHE J1a M3IUIATAT M3ISUI0 U B OOMYaifHO MPEIBUACHUTE CPOKOBE ABIKAMUTE
OT TSIX CyMH IO THPTOBCKHTE H KPETUTHUTE B3EMaHHS.

[To oTHOmIEHNE HA KPEeIUTHUTE B3eMaHHs HAMa 3HAYNTETHA KOHIEHTPAIUS Ha KPEIUTECH PUCK
CHpPSAMO TPETH JINIIA, TOKOJKOTO MPETOCTaBEHUTE KPEIUTH ca Ha CBbP3aHU JIMLA U Ca TPEJOCTAaBEHH C
nen eeKTHBHO H3IMOJI3BaHE HAa BPEMEHHO CBOOOJHM MapWyYHU CpPEICTBa Ha CBHp3aHH 3a [ 'pymara
nura. CrOupaeMocTTa Ha B3EMaHHUATa CE KOHTPOIHMPA AUPEKTHO OT M3NBIHHUTEIHATE AUPEKTOPU Ha
npyxecrBata oT ['pymara. OTTOBOPHOCTTA UM € OINEPATHBHO J1a KOHTPOJIMPAT U Peryiupar B3eMaHUITA
ChOOpa3HO OOCKTHBHUTE MAJCHOCTH Ha TMa3zapa W IMOTPEOHOCTHTE HA IpyxkecTBata. llapumaHuTe
olepalfy ca OrpaHUYCHU JI0 OaHKU C BUCOKA PEIyTalus U JIMKBUIHA CTA0OMITHOCT.

ToproeckuTe B3eMaHHUs ca IMpencTaBeHH B OanxaHca B HETEH pa3Mep, Clie[ NpuchaaaHe Ha
HauuCIIeHUTE OOE3IeHKH MO CHMHHUTEIHHM M TPYAHOCHOWpaeMH B3eMaHUs. TakuBa OOE3LEHKH ca
HaIlpaBEHU KBAECTO M KOTATO ca OWIN HAIWIE CHONUTHS, HACHTU(GUIIUPAIIH 3aryOn OT HeChOnpaeMocCT
ChIVIACHO TpeaumieH onmuT. CprOMpaeMocTTa Ha B3EMaHMATA c€ KOHTPOJIHMPAa OT PHKOBOJICTBOTO Ha
IPYKECTBOTO — MailKa, YHSATO OTTOBOPHOCT € Jla KOHTPOJUpPa W PEryiupa B3eMaHHATA CHOOpPa3HO
0OEKTHBHUTE JaJICHOCTH Ha Ma3apa u noTpedHocTuTe Ha [ pymarta.

HpyxecrtBata ot I'pynara HAMaT TOJUTHKA Ja W3BBPIIBAT THPTOBCKH MPOAAKOM Ha
pascpoueno mamade. [lapuyHuTe W pa3miamaTeHA ONEpaly ca OrpaHMYCHU 10 OaHKU C BUCOKa

penyTanusa U JJMKBHIHA CTaOMITHOCT.

Jluxeuoden puck

JIMKBUIHHAT PHCK Ce W3pa3siBa B HEraTUBHATA CHUTYyalus JApyxecTBaTa oT ['pymara na He
OBbJIaT B ChCTOSIHUE JIa IOCPEIIHAT 0€3yCIIOBHO BCUYKHU CBOM 33]IbJKCHUS ChIIIACHO TEXHHUS MajexK. Te
MPOBEXKJAT KOHCEPBATHBHA TOJHTUKA 10 YIPABICHUE Ha JMKBUIHOCTTA, Ype3 KOSATO MOCTOSHHO
MOAIbPIKAT ONTHUMAJICH JIMKBUJICH 3amac MapuyHU CPEJICTBA, 100pa CIIOCOOHOCT Ha ()MHAHCHpaHE Ha
CTOTIAHCKATA CH JIGWHOCT, BKJI. Upe3 OCUTYpsBaHE M MOJIbPXKAHE HA aJCKBATHU KPESIUTHU PECYPCH U
YJIECHEHUSI, TIOCTOSIHHO KOHTPOJIHO HAOI0/IeHUE Ha (DAaKTUYCCKUTE M TPOTHO3HU MapUYHH TOTOIH 10
MEPUOM HAIlpe] W TOJIbpXKAaHE Ha PaBHOBECHE MEXIy MATypUTETHUTE TPaHHIM Ha aKTHBHTE U

nacuBuTe Ha [pymara.

Mamypumemen ananus



HO-ILOJ’Iy Ca MpCACTaBCHU (l)I/IHaHCOBI/ITe HEACPHUBATUBHU aKTHUBU U MACHUBU HA APYIKECTBATA OT

I'pynara, rpynupaHnu mo oCTaTb4eH MAaTypUTET, ONPEIEICH CIPSIMO AOIOBOPEHUS MATYPUTET KbM

JaTraTta Ha OajaHca. Ta6J'II/ILIaTa € U3roTBEeHa Ha 0a3a Ha HCAUCKOHTUPAHU MAapUYHH TIOTOLU U Haii-

paHHa garta, Ha KOATO B3€EMAaHETO M PECIL. 3aIbJDKCHUCTO € U3UCKYEMO. CYMI/ITG BKJIFOYBAT I''TaBHUIIU U

JIUXBH.

30 ronu 2009

Dunancosu akmueu

WHuBecTunu Ha
PAa3MoIoKCHHE U 3a MPpoaaxoa
IIpenocraBenu kpeautu
IlenHu KHMXKA TBPIKAHU 32
ThpryBaHe

TBproBcku B3eMaHus
ITapuunu cpexncrsa

O6wo0 akmueu
Dunarncosu nacusu
3aapIDKeHNS 110 TIPOIaICHU
MpaBa OT EMHUCHS Ha aKIHH
3aabHKeHHs 10 GUHAHCOB
JIN3UHT

TLpFOBCKI/I 3abJIDKCHUSA

O6w0 nacueu

31 oexemepu 2008

Dunarncosu akmueu
WNuBecTunuy Ha
Ppa3IoNoXKeHHe U 3a Mpoaaxoa
IIpenocraBenu kpeautu
LlenHu KkHMXA ABPIKAaHU 32
ThpryBaHe

Tosproecku B3eMaHus
ITapuunu cpencrpa

060 akmueu
Dunancosu nacusu
3aBIKEHUS 10 TIPOJIaIeHU
npaBa OT EeMUCHS Ha AKX
3abioKeHus o GUHaHCOB
JIU3UHT

TBProBeKU 3abIIKEHUS

O6wo0 nacueu

a0 1 m. 1-3 m. 3-6 m. 6-12 m. Hnao 12 m. 0owo
BGN’000 BGN’000 BGN’000 BGN’000 BGN’000 BGN’000
- - - - 1,065 1,065

0 - -

3 - - - i 3

137 - - - 137
513 - - - - 513
653 - - - 1,065 1718
891 ) - i - 891

1 3 3 10 57 74

167 - - - 167
1059 3 3 10 57 1,132
a0 1 m. 1-3 m. 3-6 m. 6-12 m. Hao 12 m. 0owo
BGN’000 BGN’000 BGN’000 BGN’000 BGN’000 BGN’000
- - - - 1,046 1,046

7 14 21 1,089 - 1,131

3 - - - i 3

71 2 - - - 73

256 - - - - 256
337 16 21 1,089 1,046 2,509
894 ) - i - 894

3 5 7 14 68 97

420 6 - - - 426
1,317 11 7 14 68 1,417

Puck na nuxeonocnu napu4unu nomouu



JIuXBOHOCHUTE aKTHBHU Ha JIpYy>KeCTBaTa OT I'pymara ca OCHOBHO MPEIOCTABEHUTE 3a€MHU Ha
CBBbP3aHU JIMIA M TAPUIHUTE CPEACTBA MO0 OAHKOBU CMETKH. Te oOMYaiiHO ca ¢ (PUKCUpPAH JIMXBCH
MPOLEHT M 3aTOBAa NPUXOAUTE U ONEPATUBHUTE MAapUYHU IOTOLM Ca B rOJIsIMA CTENEH HE3aBUCUMH OT

MIPOMCHUTEC B MMA3APHUTEC JIMXBCHU paBHUIIIA.

HpyxectBata ot I'pymata He ca M3J0KEHU HA CHINECTBEH JIUXBEH PHUCK OT MPUBICUCHUTE
CpenCcTBa, Th KaToO pa3MephT HA MOI3BAHUA MOIYUYCH 3a€M € OTHOCUTEITHO He3HaunTeNneH. ChIo Taka
IpyxectBata OT I'pymata mpend BCHYKO (DMHAHCHpAT TEKYIIMTE CH ONeparud 4Ype3 00opoTeH

KanuTaJl, KpaTKOCPOIHHU 3aABbJIDKCHHS, 3alI0OTO TC Ca o0uUJaitHO THPrOBCKU U OC3IINXBEHMU.

PwroBopcTBOTO Ha ['pymara Tekymio HaONrofaBa M aHAIM3UpPa EKCIIO3WIHUATA M CHpsSMO
IIPOMEHUTE B JINXBEHUTE PAaBHUILA KAaTO C€ cTapae Ja MUHUMHU3UPA eEeKTUTEe OT ma3apHUs (LICHOBH)
PUCK OT MPOMEHHUTE B JIMXBEHUTE NpOUEHTH (TpH (UKCHUpaHW MPOICHTH HA JIMXBEHH aKTUBH U
MacuBH) U e(eKTUTE BBPXY MapUUHUTE MOTOLM (MPH IUIABAILM JIMXBEHH NPOLIEHTH), BKIIOUYUTEIHO

Ype3 aACKBATHU NU3MCHCHUA HAa JIMXBCHUTC YCIIOBUS 110 0OaHKOBUTE CMETKH U 3aEMHTE.

Cnpaseonuea cmoiinocm

CrnpaBeanMBaTa CTOMHOCT Hai-00IIO MpeCTaBisiBa CyMaTa, 32 KOSITO CIUH aKTUB MOXKE Ja
ObJle pa3MeHEH WM €IHO 3aJbJDKEHHE Na ObJe M3IUIATeHO NPU HOPMAIIHW YCJOBHS Ha CHeKaTa
MEXIy HE3aBHCHUMH, Kelaeln W uH(popMHupaHu KoHTparcHTH. [lonutmkata Ha ['pymara e npa
OTIOBECTSBa B KOHCOJHIUPAHUTE CH (PMHAHCOBH OTYETH CIPaBeUIMBAaTa CTOWHOCT Ha ()MHAHCOBUTE
aKTHBH U MAaCUBH, Hali-BeUue 32 KOUTO CHIIECTBYBAT KOTHPOBKH Ha Ma3apHU LIEHH.

CripaBeniBaTa CTOMHOCT Ha (PMHAHCOBUTE HHCTPYMEHTH, ThPTYBaHH Ha aKTHBHU Ia3apH Ce
0a3upa Ha KOTHpaHH IICHW KbM Jarara Ha Oananca. KoTupaHuTe maszapHU LEHH ca TEKymuTe “Ouj-
ueHn” (LeHa “KymyBa”).

CripaBenniBaTa CTOMHOCT Ha (PMHAHCOBUTE HHCTPYMEHTH, KOUTO HE CE ThPIyBaT Ha aKTHBHU
masapu ce onpezaess Ype3 OUSHbYHU METOIH, KOUTO ce 0a3upar Ha pa3iuuHU OLEHBYHH TEXHUKH U
MIPEIOI0KEHNs Ha PPKOBOJICTBOTO, HANpaBeHN Ha 0a3a ma3apHUTE YCIOBUS KbM JlaTaTa Ha OamaHca
KaTo Te3W Ha TUCKOHTHPAHUTE MAPUIHU TOTOLH.

Konnenmusara 3a chpaBemimBara CTOHHOCT TMpeAroNiara peaju3upaHe Ha (UHAHCOBU
WHCTPYMEHTH 4pe3 mpoAaxoa. B moBeueTo ciayvaun, obade, 0coOEHO MO OTHOLIEHHE Ha THPTOBCKHUTE
B3eMaHHUA W 33JBJDKEHUS, KPATKOCPOUHHTE KPEAWTH W OaHKOBHTE Neno3wWTd, |'pymara odakBa na
peanmu3upa Te3W (UHAHCOBM AKTUBM W UYpe3 TIAXHOTO IPUNIOCTHO OOpaTHO M3IUIAIIAHE WIIH
PECTIEeKTHBHO IIOTacsBaHE BHB BpPEMETO. 3aToBa T€ C€ MPEACTABAT MO TAXHATA aMOpPTHU3HpyeMa
CTOMHOCT.

Cpmo Taka roisMara 4acT OoT (PMHAHCOBHWTE aKTWBU W TACHBH Ca WM KPAaTKOCPOYHHU IO
CBOSITA CHUIHOCT (THPTOBCKM B3€MaHHs M 3aIb/DKCHHSA, KPAaTKOCPOUHHU 3aE€MH), WIH ca OTpa3eHH B
KOHCOJMANPaHus OajlaHC MO Ta3apHa CTOWHOCT (TPeIoCTaBeHH OaHKOBU JETO3WTH, WHBECTHIINH B
LICHHU KHWXa) W TOpaad TOBa TAXHATAa CIPAaBEAJIMBA CTOWHOCT € MNPUOIM3UTEIHO paBHA Ha
OanmaHcoBaTa UM CTOMHOCT. V3KiII0YeHrEe OT TOBa MPaBUJIO Ca MHBECTUIIMHTE B JPYTH IPYKECTBA, 32
KOUTO HsMa TMazap ¥ OOEKTHBHM YCJIOBHS 3a ONpEAEsIHE 10 JOCTOBEPEH HAa4YMH Ha TIXHATa

CIipaBCcJIMBa CTOﬁHOCT, nopaau KOC€To TC Ca MPEACTABCHU 110 ICHA Ha HpI/IZ[O6I/IBaHe (Ce6€CTOﬁHOCT).



JI0KOJIKOTO BCE OIlle He ChINECTBYBA IOCTATHYHO MMa3apeH OIUT, CTA0MITHOCT U JIMKBUIHOCT 3a
MOKYINKH U MPOAaKOM Ha HAKOM ()MHAHCOBU aKTHBH M NACHBH, 3a TAX HSAMA JOCTAThYHO U HAJCHKIHU
KOTUPOBKA Ha T[Ia3apHU I[EeHH, KOETO € JOMBIHUTEIHO YCIOXHEHO Ha HACTOANIMS eTam OT
HacThIIBaIaTa (pMHAHCOBA KpH3a B CTpaHaTa.

PBKOBOZICTBOTO Ha JpPYKECTBOTO-MaiKa CUYMTA, Y€ IMPH CHIIECTBYBAIIUTE OOCTOSTEICTBA
MIPEJICTABCHUTE B KOHCOIMIUPAHUs OaJlaHC OIICHKH Ha ()MHAHCOBUTE aKTHUBHU W MACHUBHU Ca B3MOYKHO

Haﬁ—HaZ[e)KI[HH, AJICKBATHU U JOCTOBCPHU 3a LICJIUTC HA (bHHaHCOBaTa OTYCTHOCT.

X. NH®OPMALMS 3A YIIPABUTEJIHUTE OPTAHU HA JIPYXKECTBATA OT I'PYIIATA

IIpe3 2009 r. HAMa HACTHIWIM NPOMEHU B YIPABUTEIHHUTE OpPraHM Ha JApYy’KecTBaTa OT
rpynara. Be3HarpaxaeHusTa u Ipyrute KpaTKOCPOYHHU AOXOIM Ha KITFOUOBHS YITPABIECHCKU MEPCOHAT
BB3NMU3aT Ha 22 X. 1B. (2008 1. — 52 X. 1B.)

OTHOCHO TpPHUTEKaBAaHUTE OT YJICHOBETE HA YIPABUTEIIHUTE W KOHTPOJIHH OpraHd  Ha
Ipy>KecTBaTa B Tpylara aknuuud - mnpencexarena Ha CJl Ha OpyKecTBOTO — Maika  XpHCTO
Kapamdunos npurexasa 66,334 Op. akuuu OT Ha IPY>KECTBOTO.

PBKOBOICTOBTO Ha APYKECTBOTO — MalKa HsAMa WH(GOpPMAIUS 32 TOTOBOPEHOCTH, B PE3yNTaT
Ha KOUTO B OBJEII NEPUOJ MOTAT Ja HACTHIAT MPOMEHU B MPUTESIKABAHUS OTHOCHUTEIICH IS aKI[UU
WA OOJUTAIINHU OT HACTOSIIN aKITMOHEPH.

[To oTHOIIEHNE HA BUCSIIMN AeNia U ChACOHH MPOU3BOJICTBA - IBIIEPHOTO ApYKecTBO Mapc —
MB AJl uma 3aBenmeHo apOutpakHo nemo Ne 140/2009 r. cpemy Xommuar [Ietuma AJl 3a
HEU3IbJIHEHUE Ha A0roBop 3a 1ecus ot 26.10.2006 r. Ilenara Ha ucka e 74 974 ns.

To3m noxmanm e mpuer oTr ChBeTa Ha NHUPEKTOPHUTE HA JpykecTBOTO — Maika Codapma
noructuka A/l Ha 25 asryct 2009 r.

WsneaaATENCH UpPEKTOP: ChcTaBuTeN Ha KOHCOMUANPAH (DUHAHCOB
otuet Ha ['pymata 3a 2009 r:
Codxoncynr rpym AL
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