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1. ”AHOOPMALUA 3A JPYKECTBOTO

brarapcka poza Cesrononuc AJl € TBProBCKO aKIIMOHEPHO APYKECTBO, perucTpupaHo B bwirapus, ¢
ajpec Ha ympaBjeHHWE M MSCTO Ha cTomaHckara aerHocT rp. Kaszanmpk, Oyn.”23 IlexoTeH MIMMUEHCKH
nonk” Ne 110.

CpaebOHaTa perucTparys Ha ApyxkecTBoTo € oT 1991 r., pemenune Ne 3912/1991 r. ma Crapo3aropcku
OKPBXKEH ChI.

Ksm 31.12.2008 1. HEe ca W3BBpUIBAHU MPOMEHH B MpPaBHUS CTATyT, CUCTeMaTa Ha YIpaBJICHUE U

MNpeaACTAaBUTCIICTBOTO Ha APYKCCTBOTO.

1.1.Coocmeenocm u ynpaeienue

brirapcka poza Cepromonmuc AJl e myOiaM4yHO APYKECTBO - €MHUTEHT 0 CMHUCHJIA Ha 3aKoHa 3a

HY6J'II/I'{H0 npeajiarane Ha HEHHU KHUIKA.

Kosm 31.12.2008 r. pasznpeeneHueTo Ha akIMOHEPHUS KalluTall Ha JPY>KECTBOTO € KaKTO CIe/Ba:

AKumnoHep 31.12.2008r. 31.12.2007r.
Codapma AJ] 49.90 % 49.06 %
Tenco AJl 4.63 % 6.30 %
YII® “JloBepue” 6.76 % 6.76 %
IOpuanuecku muna 26.36% 25.82 %
MuHHCTEPCTBO HA UKOHOMUKATA 0.00 % 0.00 %
dusnuecku auIa 12,35%. 12.06%.

bwarapcka po3a Cepromoiuc AJ] uma enHocreneHHa ¢opma Ha ympaBieHue cbc CbBeT Ha
JUPEeKTOpUTe OT TpuMma uieHoBe. [Ipencematen Ha CbBera Ha IUPEKTOPUTE € HHX. MuHKO MUHKOB.
Jpy>XecTBOTO ce IpeAcTaBisABa U yIpaBilsiBa OT U3IIBIHUTENHNUS AupekTop uHxK. Pocen [lenes ['eoprues.

Kem 31.12.2008 1. obmusT Opoii Ha mepcoHasa B APYXKECTBOTO € 267 pabOTHHUIM M CIYKUTEIH
(31.12.2007 r.: 278).
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1.2.Ilpeomem na oeiinocm

IIpenmersT Ha neitHocT Ha bearapcka posza Cesromonmmc AJ] e mpon3BOACTBO M mpomaxOM Ha

JexapcTBEHN (POPMH U cyOCTaHINM, Map(oMepus 1 KO3METHKA, HaTypaTHO-apOMaTHIHH ITPOILYKTH.

2. OCHOBHHU NOJIOKEHHUSA OT CHETOBOJHATA IIOJIMTUKA HA IPYKECTBOTO

2.1. basa 3a uzzomeane na punancosus omuem

O®unancoBuaT otuer Ha bbarapcka po3a Cesromonuc AJ[ e U3rOTBEH B CHOTBETCTBUE C BCHUKU
Mexnynapoaau crannaptu 3a ¢punancoBu otdetn (MCDO), KOUTO ce CBhCTOAT OT: CTAaHAAPTH 33 (PMHAHCOBU
OT4eTH M OT THJIKyBaHMS Ha Kommrera 3a passcaenms Ha MCOO (KPMCDO), ogobpern or CbBera 1O
Mexnynapogau cueroBogam ctanmapta (CMCC), um MexnyHapogHUTE CUETOBOJHM CTAaHIAPTH U
ThIKyBaHUATa Ha llocTosHHMS KomuTeT 3a passicasBane (IIKP), omob6penu ot Komurera mo MexmyHapoHH
cueroBoguu crangaptd (KMCC), xouto edextuBHO ca B cmwiia Ha 1 sHyapu 2008 T., © KOUTO ca IPUETH OT
Komucusita Ha EBponelickus cbio3.

3a TexymaTra ToAMHA 32 JIPYKECTBOTO HE CE € HAJIOXKWIIO Jja HalpaBH IPOMEHH B CYETOBOJHATA CH
MOJIUTHKA 33 afalTUPAHE IPUIOKEHUETO BCUUKY HOBH CTAHJAPTHU U ThIKYBaHHUs, u3ganeHu oT Ceeera no MCC
u peci. ot Komurera 3a pazscaenns Ha MC®O na CMCC, kouTo ca e(eKTUBHH 3a TEKyIllaTa OTYCTHA TOJMHA,
3anoyBamia Ha 1 sHyapu 2008 r., Thil KaTO T€ HE ce OTHACAT JUPEKTHO 3a HEropara JEWHOCT U OOWYaHMS
CBhCTaB U XapaKTEPUCTUKU Ha aKTHUBHUTE U MACUBUTE MY, OCBCH BbB BHBEKJAHETO Ha HOBHU M Pa3LINPSBAHETO HA
BeYe YCTAHOBEHM OIOBECTsBaHMsA, Oe3 TOBa Jia JIOBEJE /0 NPOMEHH B KJIacH(UKalWsATa WM OICHKaTa Ha
OTJICIIHU OTYETHU OOCKTH.

JpyXecTBOTO BOAM CBOMTE CUCTOBOJHM PEerucTpH B Obarapcky sieB (BGN), koifTo mprema kaTto Herosa
OTYETHA BaJlyTa 3a IpeAcTaBiHe. J[aHHNUTe BbB (DMHAHCOBHUS OTYET M MPHIIOKEHUATA KBM HETO ca MPEACTaBeHN
B XWJISIAM JICBA.

[IpencraBsHero Ha GUHAHCOBHS OTYET CHIIACHO MexyHaApOIHUTE CTaHAapTH 32 (QUHAHCOBU OTYETH
M3UCKBa PHKOBOJICTBOTO Ja HAIPaBHM Hal-100pW NPUOIM3UTEIIHHN OLEHKH, HAUYUCICHNS U Pa3yMHO 0OOCHOBaHU
MPEATNONIOKEHNS, KOUTO OKa3BaT e(peKT BBPXY OTYETEHHTE CTOMHOCTM HA aKTHBWUTE W IIaCHMBHTE, W Ha
OTIOBECTSIBAHETO HA YCJIOBHM B3€MaHWsS W 3aJb/DKEHHMS KbM JaraTa Ha OTYeTa, W PECIl. BbPXY OTUETEHHUTE
CTOMHOCTHH pa3MepH Ha NPUXOJUTE M pa3XOAWTE 3a OT4YeTHaTa TroanHa. Te3um NpHUOIM3HTENHH OLEHKH,
HAYHCJICHUS W TIPEAIIONIOKEHISI Ca OCHOBAHU Ha MH(POPMAIWITA, KOATO € HallMYHA KbM JaTaTta Ha (QMHAHCOBHUS

OTYCT, MMOpaaru KOCTO 6’LZ[€I].[I/ITC (1)aKTI/I'{eCKI/I pe3yiITaTN Orxa MOTJIn Ja 6’LI[aT Pas3JIM4HU OT TAX.
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2.2. Cpasnumennu 0anHu

JpyXecTBOTO TpencTaBsl CpaBHUTENHA WMH(OpPManus B TO3M (PUHAHCOB OTYET 3a €JHA NPEAXOAHA
TOJIMHA.
Korato e HeoOxomnmo, CpaBHUTEIHWTE AAHHU Ce pekiIacnumupar (M MPEen3dHuCcIiBaT), 3a Ja ce

IMMOCTUTHE CHIIOCTABUMOCT CHPSAMO NPOMEHU B IPCACTABIHETO B TEKYIIlaTa roAuHa.

2.3. OynKkyuonanna 6ayma u RPU3HAGAHE HA KYPCOBU PA3TUKU

@dyHKIMOHANHATa W OTYETHA BalyTa Ha NpEACTaBsIHE Ha (MHAHCOBUS OTYET HA APYKECTBOTO €
oparapckust ses. Ot 01.07.1997 1. neBbT € QpuKcHpaH B ChOTBETCTBHE che 3akoHa 32 BHB xbM repmanckara
Mmapka B crotHomeHrne BGN 1:DEM 1, a ¢ BpBexkmaHeTo Ha €BpOTO KaTo opuIHanHa BaryTa Ha EBpomneiickns
CB103 - ¢ eBpoTO B choTHOIIeHHe BGN 1.95583:EUR 1.

[Ipu mppBOHAYANHO NMpHU3HABAHE, CAENKA B UyXJECTpaHHA BaJyTa Ce 3alucBa BbB (yHKIMOHAJIHATA
BaJIyTa, KaTO KbM CyMaTa B Uy)KJECTpaHHa BaJlyTa ce IpuiIara OOMEHHUAT Kypc KbM MOMEHTA Ha CAENIKATa WK
omeparuiTa. llapmunuTe cpeacTBa, B3eMaHHUATA W 33TbDKCHHATa, KAaTO MOHETapHH OTYETHH OOEKTH,
JCHOMHWHHUPAHH B UyXX/I€CTpaHHA BalyTa, C€ OTUYUTAT BHB (DyHKI[MOHATIHATA BaJyTa KaTo ce Mpuiara OOMEHHHST
Kypc, nmyonukyBaH or BHB 3a mocmennus paGoteH neH Ha cboTBeTHHS Mecen. Kem 31 nmexemBpu Te ce
OLICHSBAT B OBJIrapCKH JIeBa KaTO Ce U3II0JI3Ba 3aKIIOUUTEIIHUAT oOMeHeH Kypc Ha BHB.

EdekTure 0T KypcoBHTE pa3juKH, CBBP3aHU C YPEXKIAHETO Ha CHCJIKU B UyKIECTpaHHa BalyTa, WM
OTUMTAaHETO Ha CIENKU B Yy)KAECTpaHHAa BalyTa IO KypcoBe, KOUTO ca pa3IM4HU, OT Te3U, MO KOUTO
I'bPBOHAYAJIHO ca OMIIM MPU3HATH, C€ BKJIIOYBAT B OTYETA 3a JOXOAUTE B MOMEHTA Ha BB3HUKBAHETO UM, KaTo ce
TpeTHpaT Karto “IPyru MOXOIM OT/3ary0m 3a JEWHOCTTa”, ¢ W3KIIOYCHWE Ha TE3W, CBHP3aHH CHC 3aEMH,

JACHOMUHMPAaHU B 9YXKJICCTPAaHHA BallyTa, 1 B3EMaHHATA 110 CIICHUAJITHU JOTOBOPU.

2.4. IIpuxoou

[IpuxoanTe B ApYKECTBOTO Ce MPU3HABAT Ha 0a3a MPHUHIMIIA 38 HAYHUCIIABAHE M JI0 CTETIEHTA, 0 KOATO
CTONAHCKUTE H3TOAHW C€ NPUAOOMBAT OT JAPYKECTBOTO M JIOKOJKOTO IPHXOAWTE MOTaT HAAEKIHO 1a ce
U3MEPSIT.

IIpu mponax6ure Ha MPONYKLUUS, CTOKM M MaTepUad MPUXOJAUTE CE IPU3HABAT, KOraTo BCHUKH

CbIICCTBECHU PUCKOBEC U ITOJI3U, ITPOU3TUYAIIN OT TAXHATa COOCTBEHOCT npeMUHaBaT B KyIllyBayda.
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IIpu npenocTaBsiHETO Ha YCIYrHW, IPUXOAWTE CE€ MpPU3HABAT, OTYUTAHKU eTana Ha 3aBBPLICHOCT Ha
clesIKaTa KbM JaTaTa Ha OanaHca, ako TO3M €Tal MOXKe Ja ObAe HageKOHO U3MEPEH, KaKTO M Pa3XOnuTe,
U3BBPLICHY [0 CIEKaTa U Pa3XOAUTe 3a IPUKITI0YBAHETO H.

[IpuxoxnTe ce orneHsBaT Ha 0a3a crpaBeAIUBATa II€HA HA TPOJAJCHNUTE MPOMYKINSA, CTOKH U YCIYTH,
HETHO OT KOCBEHH JaHbBIH (aKIM3 U JaHBK J00aBeHa CTONHOCT) M IIPETOCTAaBEHN OTCTHIIKH U padaTH.

HeTtnnre pasnmukm oT mpoMsHa Ha BaJIyTHH KypCOBE, CBBP3aHM C TApPUYHH CPEACTBA, THPTOBCKH
B3E€MaHUs U 3a]IbJDKCHUS, IEHOMUHUPAHHU B Uy)KJECTPaHHa BaJlyTa, c€ BKIIOYBAT B OTYETA 3a JIOXOAUTE, KOTaTo
BB3HHUKHAT, KaTO C€ MPEICTaBIT HETHO KbM “IPYrd IOXOIU OT/3aryOM OT AEHHOCTTa”. AHAJIOIMYHO €
MPEACTaBsHETO HA JIMXBHUTE IO KPATKOCPOYHN OAHKOBH JICTIO3UTH M TEKYIIH CMETKH, U ThPTOBCKH B3€MaHHS.

[lewanbure oT crnenkn ¢ (pUHAHCOBM AaKTWBU W MACHBH, BKIIOYUTEITHO M HPUXOJWTE OT JINXBU IIO

MMpeaO0CTaBEHU KPEAUTU C€ OTUNUTAT KbM (I)I/IHaHCOBI/I Ipuxoau.

2.5. Pazxoou

Pasxoaute B qpy’KecTBOTO ce MPU3HABAT B MOMEHTA Ha TSAXHOTO Bh3HUKBaHE U Ha 0a3a NPUHINIINTE Ha
HAYHCISIBAHE U CHIIOCTABUMOCT.

Pa3zxonuTe 3a OpAemIN IEPHOAN ce OTIATAT 32 MIPU3HABAHE KAaTO TEKYII[ pa3Xo[l 3a MEPHOAa, IIpe3 KOUTO
JIOTOBOPHTE, 32 KOUTO CE OTHACAT, C€ M3IThIIHABAT.

OuHaHCOBHUTE MPUXOAU U Pa3XOI¥ Ce BKIIOYBAT B OTYETA 32 JOXOJIUTE, KaTo Ce MPEJCTaBAT HETHO.
OuHAHCOBHUTE Pa3XOAH Ce ChCTOSAT OT: OTPUIATENHH KYPCOBU PA3IIUKHU OT IPEOIEHKA Ha BATyTHH 3a€MH JINXBU
M0 TIOJI3BaHM KPeOuTH (BKJI. TAKCH W JPYrH MPEKH Pa3XOAH IO KPEJUTUTE), TAKCHU 1O OAHKOBH TapaHIMU U

3ary614 OT OICpanuu € q)HHaHCOBI/I AKTUBU U ITAaCHUBU

2.6. Hmomu, mawunu u ob6opyoeane

Wmoture, MammHUTEe W 000pyABaHETO (IBIATOTPaiHM MAaTEpPHUAIHU AKTHBH) Ca TPEJCTABEHH BbHB
(vHAHCOBHS OTYET TO WCTOpPWYECKA IIeHAa Ha TpuaoOmBaHe (ceOEeCTOWHOCT), HaMaJeHa ¢ HaTpyIIaHaTa
amMopTH3aMsa U 3aryoure oT obe3meHka. VIMoTuTe, MammHUTE M OOOpPYABAHETO (IBITOTPAHHN MaTEpPHATHU
aKTHBH), KouTo ca Ownm Hanmnyen KeM 01.01.2004 r., ca mpeacTaBeHH HO CHpaBeUIMBaTa UM CTOWHOCT KBbM
Ta3W JaTa, ONpenAeNeHa OT JMICH3WPAaHW OICHMWTENW W TpHeTa 3a 3aMecTHTeN (aHajor) Ha IIeHaTa Ha

npugobuBaHe (ce0eCTOWHOCT).
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ITvpeonauanuo npudoodougane

IIpn nbpBOHAYAaNHOTO CH NPUAOOMBAHE MMOTHTE, MAIIMHUTE W OOOPYIBaHETO CE€ OLIEHSBAT IO
ce0ecTOMHOCT, KOSATO BKJIIOYBA IIOKYIHATa LEHA, BKJI. MUTHHYECKM TaKCH W BCHYKH IIPEKH pa3XOnH,
HEOoOXOMMH 3a MPHUBEXXJaHEe Ha aKTHBa B paboTHO cheTosiHME. [IpexuTe pa3xoau ca: pa3xoau 3a MOJAroTOBKa Ha
o0eKTa, pa3xoay 3a IIbpBOHAYAIHA JOCTABKAa M 00pabOTKa, pa3sxoauTe 3a MOHTaX, Pa3Xxoau 3a XOHOPAapH Ha

Jmmna, CBbp3aHu C IPOCKTa, HEBB3CTAHOBACMU JaHBIU U 1P.

Ilocneosawio oyensnsane
W30panuaT oT Ipy:KeCTBOTO TOIXOX 3a IOCIeABamia OajaHcoBa OIEHKA HA MMOTHUTE, MAIIMHUTE H
obopynBaneTo ¢ MomenbT Ha cebectoitHOocTTa Mo MCC 16 — menHata Ha mpumoOuBaHe (ceOecTOWHOCTTA),

HaMaJeHa ¢ HAYMCICHNTE aMOPTH3alMH U HATPYNAHWUTE 3aryOn oT 00e3IeHKa.

Memoou na anopmuszayusn

JpyxecTBOTO H3MOJ3Ba JMHEEH METOJ Ha aMOpTU3alus Ha IBIATOTpailHUTE MaTepUaHU aKTUBU.
3emsTa He ce aMopTu3upa. [1oJIe3HUST KUBOT 110 TPYIH aKTHUBH € OIPEEIIeH B ChOTBETCTBHUE C : (PU3HUECKOTO
u3HOCBaHe, crenudurkaTa Ha o0OpyABaHETO, OBJENINTE HaMepeHHs 3a yHoTpeba W C MPeaIoiIaraeMoTo
MOpPAJIHO OCTapsiBaHE U € KaKTO ClIe/IBa:

e crpagu — 20-80r.

® IbTHU U IUIOILAAKOBH ChbOpBKEHUS — 15-50 .

e MalMHKU U 00opynBane — 6-20T.

e chopbxeHus — 15-30 r.

® KOMITIOTpH — 2-4 T.

e TpaHCNOpPTHU cpenctBa — 10-15 1.

® CTOMAaHCKHU UHBEHTap — 5-20 T.

OmnpeneneHusT CpoK Ha TOTHOCT Ha OBIATOTpailHUTE aKTHBH C€ IpEriiekaa B Kpas Ha BCsKa FOJUHA U
IIPU YCTAHOBSIBAHE HA 3HAUUTENIHU OTKJIOHEHHUS CHPSIMO OBJCIIUTEC OYaKBaHHS 32 CPOKA HAa U3IOJI3BAHETO Ha

AKTUBUTEC, CBIUAT CE€ KOpUTHPA NEPCIICKTUBHO.
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Ilocneosawu pazxoou

Pasxoaute 3a peMOHTH M TMOAJPHKKA Ce NMPHU3HABAT 32 TEKYIIH B MEPUOJa, TIpe3 KOMTO ca HalpaBeHH.
W3BBpIIeHN MOCTEeNBaIN Pa3Xod, CBbP3aHH C WMOTH, MAaIlllMHA W 00OpyABaHE, KOUTO MMaT XapakKTep Ha
MOMMsIHA HA OINPENEICHH BB3JIOBH YaCTH W arperaTd, WIA Ha MPEYCTPOWCTBO W PEKOHCTPYKIHS, C€
KaIATAIM3APaT KbM OaTaHCOBaTa CTOMHOCT HAa CHOTBETHUS aKTHB U CE€ MPEPas3TiekKaa OCTATHUHIS My ITOJIC3CH
JKUBOT KbM JlaTaTa Ha Kanutanusanus. ChlIeBpeMEeHHO, HeaMOPTH3HPaHATa YacT Ha 3aMEHEHUTE KOMIIOHEHTH
ce M3IMCBa OT OajlaHCOBaTa CTOMHOCT Ha aKTUBUTE M CE NPHU3HABA B TEKYIIWTE Pa3XoAM 3a MEpUoja Ha

IPEYyCTPOUCTBOTO.

Obe3yenka na aKkmueu

BamancoBuTe CTOMHOCTH HA IMOTHTE, MAIIMHUTE U OOOPYABAHETO MOJISKAT Ha MPETyIe] 3a 00e3IeHKa,
KOTaTo Cca HaJWIE CHOUTHS WM IIPOMEHH B OOCTOATEICTBATA, KOMTO IMOKA3BaT, Ye OaJlaHCcOoBaTa CTOHHOCT OU
MOIIa Jla C¢ OTJIMYaBa TPAiHO OT BH3CTAHOBMMATa MM CTOMHOCT. AKO ca HaJHIle TaKMBa WHIMKATOPH, Ye
MPHOJIM3UTEIHO OIpe/e/ieHaTa Bb3CTAHOBMMA CTOWHOCT € IO-HHCKa OT TIXHaTa OaJaHCoBa CTOWHOCT, TO
MocJieHATa C€ KOpUTHpa [0 BH3CTAHOBHMATAa CTOMHOCT Ha aKTUBUTE. Bb3cTaHOBMMAaTa CTOMHOCT Ha
IBITOTPAaWHUTE MAaTEpUAHA aKTUBH € T0-BHCOKaTa OT IBETE: CIpaBeIUIMBa CTOMHOCT 0€3 pa3xomd 3a
npofax0a WIM CTOMHOCT mpu ymoTpeba. 3a OmpelensHeTO Ha CTOMHOCTTa MpH yrmoTpebda Ha aKTHBHTE
OBIECIINTE MAPUYHU TOTOLM CE MTUCKOHTHUPAT A0 TAXHATa HACTOSAIIA CTOMHOCT KAaTO c€ Mpujara JUCKOHTOB
(hakTop mpear MaHBIM, KOHTO OTpa3siBa TEKYIIUTE Ma3apHH YCIOBHUS W OICHKH HAa BpeMeBaTa CTOMHOCT Ha
MapUTe U PHCKOBETE CHCHU(UYHM 32 CHOTBETHHS aKTHUB. 3ary0WTe OT OOe3IleHKa Ce OTYMTAT B OTYETA 3a

JIOXOJIUTE.

2.7. Hemamepuannu akmueu

HematepuanHute akTHBU ca IPEACTaBEHW BBB (DUHAHCOBMA OTYET IO LiEHa HA NpUAOOUBaHE
(cebecToWHOCT), HamMalleHa C HaTpyllaHaTa aMOpPTH3allMs M 3aryomre or oOe3meHka. B TexHHs cbcTaB ca
BKJIIOUEHH JIMLICH3H 32 TIPOTPaMHH MPOAYKTH, M3IIOJI3BaHH B APYKECTBOTO.

B npyxectBoTo ce mpuiara JMHEEH METOJ Ha aMOPTH3alMs Ha HEMATepHAIHHTE aKTHBH IIPH
OTIPEJIEIICH 0JIE3EH KUBOT 2 T.

BanancoBata cTOHHOCT Ha HeMaTepHAHUTE aKTHBHU IOJUIEKHM Ha Tperiesa 3a oOe3leHKa, KOoraTo ca
HaJIMLe ChbOMTHS, WM NPOMEHH B OOCTOSTENICTBATa, KOMTO II0COYBAT, 4ye OajaHcoBaTa CTOMHOCT OM Mornia na
HaJBHIIaBa BB3CTAHOBUMATa MM CTOMHOCT. ToraBa oOe3lieHKaTa ce BKJIIOYBA KaTO Pa3Xxol B OTYeTa 3a

JOXOJHUTCE.

10
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2.8. Mamepuannu 3anacu

MarepuanauTe 3amacd ca OICHCHH [0 ITO-HHUCKaTa OT: ceOeCTOWHOCTTa W HETHAaTa peaam3yeMa
cToriHOCT. Pazxoure, KOUTO ce M3BHPINBAT, 3a JIa CE AOBEAC JAJCH MPOIYKT B HETOBOTO HACTOSIIO CHCTOSIHUC
U MECTOHAXOXJICHHUE, C€ BKIIIOUBAT B CE0CCTOMHOCTTA, KAaKTO CIIEBA:

® CYpOBHWHHU M MaTE€PHAJU B TOTOB BHUJ — BCUYKH JOCTABHH PA3XOJH, KOUTO BKIIOUYBAT (PaKTypHA IICHA,
BHOCHU MHTA U TaKCH, TPAHCIIOPTHHU Pa3X0Jy, HEBE3CTAHOBSIEMH TAHBIW U IPYTU Pa3XOAH, KOUTO TOIPHUHACST
3a MPUBEKIAHE HA MATEPUAIATE B TOTOB 32 TSIXHOTO U3IMOI3BaHE BUI;

® TOTOBa NPOJYKUUS ¥ HE3aBBPIICHO MPOM3BOJICTBO — MPEKUTE Pa3XxoJu Ha MaTepuaiu ¥ TPYyA |
MPUCIIAAANIaTa C€ 9acT OT MPOM3BOJICTBEHHUTE HEMPEKH Pa3XOAW MPU HOPMAIHO HATOBAPEH KamalWTeT Ha
MIPOU3BOICTBEHUTE MOIITHOCTH, 0€3 aIMIHUCTPATUBHUTE U (PTHAHCOBHUTE Pa3XOIH.

BxorrouBaHeTO Ha IMOCTOSHHHUTE OOMIOMIPON3BOICTBEHN PAa3X0IU B ceOCCTOMHOCTTA Ha IPOU3BEKIAHATA
MPOAYKITHS Ce M3BBPIIBA Ha 0a3aTa HA HOPMAIHUS KallaIlUTET Ha IMPOM3BOJICTBEHUTE MomTHOCTH. V30panaTa ot
Ipy’kecTBOTO 0a3a 3a pasNpeeIeHHeTO UM € TIPEKUTE Pa3Xou 3a MaTCPUAIIH.

[lpu ymorpebara (nmpojmakbara) Ha MaTepuUaIHUTE 3alacd Cce M3MO0JI3Ba METOABT Ha CPEIHO-
npeTerjeHara 1eHa (ce0ecTOMHOCT).

Hernara peanuzyeMa CTOHHOCT peCTaBiIsiBa NPUOIM3UTEHO OIIpeielieHaTa POoJakHa [IeHa Ha JaJieH
AKTHB B HOPMAJHHUS XOJ Ha CTONAHCKaTa ACWHOCT, HaMaJileHa C MPHOJU3UTEIHO OINpPEeSICHUTE Pa3XOIH IO

JOBBPUIBAHETO B TBPIrOBCKH BH/J] HAa TO3W aKTUB U HpI/I6J'II/I3I/ITeJ'IHO OIPCACICHUTE PA3X0/JU 3a peaiu3alus.

2.9. @unancoeu uncmpymenmu

2.9.1. Qunancosu akmueu

HpyxectBoTo Kiacupunupa cBouTe (HHAHCOBH AKTHBH B  KaTeropusTa ‘‘3aeMu (KpeAWTH) |
B3eManusa’. Kimacudukamusara e B 3aBUCHMOCT OT CBHITHOCTTA W IIpEJHA3HAYEHHETO Ha (PUHAHCOBHTE aKTHBU
KBM JIaTaTa Ha TAXHOTO NMpHaoOuBaHe. PHKOBOICTBOTO ompenens kiacu(ukanuaTa Ha (UHAHCOBUTE aKTHBH Ha
JIPY>KECTBOTO KBbM JlaTaTa Ha MbPBOHAYAIHOTO UM IIpU3HABaHe B OayiaHca.

OOngaiiHO ApYyKECTBOTO IMpH3HABa B OamaHca cu (MHAHCOBHTE AaKTHBM Ha JaTaTa HAa THPTyBaHE —
JaTara, Ha KOATO TO c€ € 00BBp3alo (00 ¢ OKOHYATENICH aHTXKUMEHT) Jla 3aKyIH ChOTBETHHUTE (PMHAHCOBU
akTiBH. OUHAHCOBU aKTHBH ITbPBOHAYAIHO CE€ OLEHSBAT IO TSAXHATA CHpPABEeUIMBA CTOWHOCT IUIIOC IPEKUTE
pa3xo.Iu 1Mo TPaH3aKIHATA.

OuHAaHCOBUTE aKTHUBH CE OTIHCBAT OT OajaHca Ha JAPYKECTBOTO, KOTraToO MpaBaTa 3a MOJTydaBaHE HA

MapuiHu CpeaACTBa (HOTO]_[I/I) OT TE€3U AKTHUBU Ca U3TCKIIU, WM Ca NPCXBBPJICHU U JPYKCCTBOTO € NPEXBBHPINIIO
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ChII[ECTBEHATA YaCT OT PUCKOBETE M MOJI3UTE OT COOCTBEHOCTTa BHPXY aKTHBA Ha APYro JIPYKeCTBO (JHIe). AKO
JIPY>XECTBOTO TPOIBIDKaBa Ja ABPKH ChHIIECTBEHATa 4YacT OT PHCKOBETE M IIOJI3UTE ACOLMHUPAHU ChC
COOCTBEHOCTTa Ha JaJieH TpaHcdepupaH (UHAHCOB aKTHB, TO MPOIBIDKABA Jla IPU3HABA aKTHBa B OajaHca CH,

HO IIPH3HABA CHINO U 00€3MEUEHO 3aIbIDKEHIUE (3aeM) 3a IMOTYYCHHUTE CPEICTBA.

Kpeoumu u ezemanus

Kpeautn u B3emaHus ca HEACPUBATUBHM (PUHAHCOBM AaKTUBH C (MKCUPAaHW WIM YCTaHOBUMH
IUTAIaHUs, KOUTO HE ce KOTHpAaT HA aKTUBEH Iaszap. Te ce oumeHsBaT B OajaHCa IO TSAXHATa aMOPTH3HMpyeMa
CTOMHOCT TpPH H3MOJI3BAHETO Ha MeToJa Ha e(eKTUBHATAa JIMXBa, HaMajJeHa C HalpaBeHa OOE3ICHKA.
OOnyaliHUTE aKTHBY 32 IPYKECTBOTO B Ta3W IpyMa ca: TBPTOBCKH M JAPYTH B3€MaHUs, IPEJOCTABEHH 3a€MH, U
MapuUYHU CPEACTBA MO TEKYIIH W JACMO3WTHH CMETKH B OaHKW. Te3n aKkTWBH Ce BKIIOYBAT B Ipynara Ha
TEKYyIIUTE aKTHBH, KOTaTO MaTYpUTETHT UM € B paMKHTe Ha 12 Mecena WM B €iH OOMYaeH ONEPaTHBEH IUKbII
Ha JIpYy’KECTBOTO, a OCTABAJIUTE — KAaTO HeTeKymu. Ta3u rpyna (UHAHCOBHM aKTHBU BKJIIOYBA: NPEJOCTAaBEHH
3aeMH, ThPTOBCKHM B3EMaHMs, APYTH B3€MaHMs OT KOHTPAareHTH M TPETH JHLA, MApUYHU CPEACTBA U MapUYHU
eKBUBAJICHTH OT OanaHca. JIMXBEHHWAT IOXOA MO KPEAWTHTE W B3EMaHWATA Ce NpH3HaBa Ha 0aza edexkTuBHA
JIUXBAa, OCBEH IIPU KPAaTKOCPOUHUTE B3€MaHHs IOJ 3 MeEcela, KbACTO NPU3HABAHETO HAa TaKaBa JIMXBa €
HEOCHOBATEIHO KaTO HECHIECTBEHO W B paMKHWTE Ha OOWYalHWTE KPETUTHHU YCIOBHS. JIMXBEHHST IOXOZ IO
NPEAOCTaBeHH KPEOUTH CE MpPEACTaBs B OT4YeTa 3a JOXOAWTE, KbM ‘“‘(DMHAHCOBHM TPUXOAM W pPazxomm’, a
NPUXOAUTE OT JIMXBHU IO TEKYIIH OAHKOBH CMETKH U 110 ThPIOBCKH B3€MaHMs B “IPYrH JOXOIM OT JeHHocTTa”.

Ha narata Ha Bceku OamaHC APY>KECTBOTO OLIGHSBA JAJIM ca HACTBIMIM CHOMTHSA M OOCTOSTEJICTBA,
KOWTO TIOKa3BaT HAINYMETO Ha OOCKTUBHM JOKA3aTeJICTBa, Y€ OTACICH (PMHAHCOB aKTHB WM I'pyIa aKTHBU UMa

o0e31eHKa.

2.9.2. @unancosu nacueu u UHCMPyMeHmMU HA COOCMEEH KANUM AT
JpyxecTBoTO Kiacu(uIUpa ABITOBU WHCTPYMEHTH M MHCTPYMEHTH Ha COOCTBEH KAIlMTaJN HIH KaTo
(hMHAHCOBY 33ABJDKEHUS WITH KaTO COOCTBEH KaITUTAI B 3aBHCUMOCT OT CHITHOCTTA M YCIOBHSATA B IOTOBOP ChC

CBbOTBCTHHA KOHTPAr€HT OTHOCHO TE€3U MHCTPYMCHTH.

Dunancosu nacusu
OuHAHCOBHUTE MACHBH Ca KIACH(PHUIMPAHHU OT JIPYKECTBOTO NPH ITBPBOHAYATHOTO MM BH3HHKBAaHE B

Kareropusra “npyru (GUHAHCOBH IMaCUBHU” .
Jdpyru (GUHAHCOBM NACHBM BKIIOYBAT 3aeMH (KPEIUTH), 3aABIDKCHUS KbM JOCTaBUMIN H JPYTH
KOHTpareHTH. [IppBOHAYANIHO Te ce MpU3HABAT B OallaHCa IO CIPaBEIUIMBA CTOWHOCT, HETHO OT IIPEKHUTE

pa3xou 1mo TpaH3aKIuATa, a MOoCJICABAIIO — I[1I0 aMOPTU3UpPYyEMa CTOHMHOCT TIO MCTOJZAa Ha e(i)eKTI/IBHaTa JINXBa .
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2.9.3. Buooese punancosu uncmpymenmu

Twvpzosecku u opy2u é3emanus

TbproBecknuTe B3€MaHHUs CE MPEJICTABAT M OTYMTAT IO CTOWHOCTTA HAa OPUTHHAIHO M3/a/ieHaTa (akTypa
(cebecToiHOCT), HaMaJIeHa C pa3Mepa Ha oOe3leHKaTa 3a HechOMpaemu cymu. llpuOnm3nuTenHaTa omeHKa 3a
3aryOM OT CbMHHTENTHH W HEChOMpaeMH B3€MaHHUS Ce IpaBH, KOraTo 3a ChbOMpaeMoCTTa Ha IsylaTa cCyMa WM Ha
4acT OT Hesl ChLIECTBYBA BHCOKAa HeCUI'ypHOCT. HechOupaemure B3eMaHus ce W3IMCBAT, KOTaTO CE YCTAHOBST
IpaBHUTE OCHOBAHMS 3a TOBA.

Bsemanusita 1o crienmaiHHM JOTOBOPH Ca OLEHEHH II0 IIeHAa Ha NMpHA00WBaHE, KOETO IIPeJICTaBISIBA
CIpaBe/UIMBaTa CTOMHOCT Ha B3€MaHETO KbM JaTaTa Ha C/eNKara, OlpejesieHa B IeCHOHHHUTE noroBopu. Ilpn
HaJIMYMe Ha MHIUKATOPH 32 CHIIECTBYBAIla HECUTYPHOCT T€3W B3E€MaHUs WM Y9acT OT TAX Aa ObAar chOpaHM

CBIIUTE C€ 00e3LEeHIBAT.

IIpeoocmasenu 3aemu
Bcenuku npegocTaBeHH 3aeMH C ca IIPEICTaBEHH 10 ce0eCTOMHOCT (HOMUHAIHA CyMa), KOSITO Ce IprueMa

3a CIIpaBC€ajiMBa CTOMHOCT Ha JaJICcHOTO II0 CACJIKaTa, HCTHO OT IPEKHUTEC pPa3sxoau. CHGI{ IIbPBOHAYAIIHOTO
IMMpU3HaBaHEC NPEAOCTABCHUTE 3a€MU CC OLCHABAT IMOCJIICABAIIO IO aMOPTU3HUpYyEMa CTOfIHOCT, omnpeacyeHa 4pe3
Ipujiarane Ha ME€Toaa Ha e(i)eKTI/IBHaTa JINXBA. HpI/I HaJIMYME Ha MHAMUKATOPHU 3a CHUIECCTBYBAllla HECUT'YPHOCT,
TE3HU 3aCMU HJIM 4YacCT OT TAX Ja 6’I:Z[aT C’b6paHI/I, ChIOIUTEC CC 0663HCH5IB&T JI0 HACTOsAIMaTa CTOMHOCT Ha

OYaKBAaHUTEC 6’13,[[61].[1/1 MapHuiHH IIOTOLHU.

Juxeonocnu 3aemu u opyzu npusneuenu Qunancosu pecypcu

Bcenuku nonmydeHy 3aeMH U APYTH NPUBJIEYEHH (PUHAHCOBH PECYPCH Ca MPEACTABCHU 10 CE0ECTOMHOCT
(HOMMHaNIHA cyMma), KOSTO Ceé MpUeMa 3a CIPaBeAMBa CTOMHOCT Ha MOJIyYEHOTO MO CAEIKAaTa, HETHO OT
IPEKUTE pa3XolIu, CBBP3aHU C Te3U 3aeMHM U MpuBIedYeHU pecypcu. Crex NbpBOHAYATHOTO NPHU3HABAHE,
JMXBOHOCHHUTE 3a€MU U JIPYyTH MPUBIECUEHU PECYPCH, CE OLEHSBAT MOCIEABAIO 10 aMOPTU3HPYEMa CTOMHOCT,
oTpejiesieHa Ype3 IMpHilaraHe Ha MeToja Ha e(eKTHBHATa JHXBAa. AMOpPTH3MpyeMara CTOWHOCT € M3YHCIIeHa
KaTo ca B3€TH IPEABHJ BCHYKH BHJIOBE TaKCH, KOMHCHOHHH W JIPYTH Pa3XxoJ¥, BKJ. AUCKOHT WJIM MPEMHUS,
acOIMMpPaHU ¢ Te3u 3aeMu. [lewanOure u 3aryoure OT TAX ce IPU3HABAT B OTYETA 3a JOXOANUTE KaTo (PHHAHCOBU

IMPpUXOaW UJIA pasxoJu IpeE3 Nnepuo/ia Ha aMOPTU3alua NI KOTaTO 3aAbJDKCHUATA CE€ OTHUINAT UIIU peaynupar.

Tovpzoecku u Opyzu 3a0vaxceHus
3anpDKeHHATa KbM JOCTABYMIM M JAPYTUTEe TEKYIIM 3aJBJDKEHHS Ce OTYMTaT 10 CTOMHOCTTa Ha
opuruHaIHNATE (haKkTypH (ceOECTOMHOCT), KOSTO ce TIPHeMa 3a CIIPaBeNINBaTa CTOMHOCT Ha CAEIKaTa, KOsATO e

ObJie M3IUIaTeHa B OBJeIIe Cpelry MOIyIeHUTE CTOKH U YCITYTH.
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2.10. Ilapu u napuunu exeusaienmu

ITapuyHuTE CpelcTBa U €KBUBAJCHTH BKIIFOYBAT KACOBUTE HAJIMYHOCTH, pa3IUIalIaTeTHUTE CMETKH U
KPaTKOCPOYHHTE JICTIO3UTH B OaHKH, YMUTO OPUTHHAIICH MAaTypHUTET € 1T0 3 Mecela.

3a 1eauTe Ha U3rOTBAHETO HA OTUYETA 33 NApUYHUTE MMOTOLU:

® TAPUYHUTE TOCTHIUIEHUS OT KJIMEHTU U MAPUYHHUTE IUIANaHUS KbM JOCTABUHIIM Ca IMPEJCTaBEHU
opytHo, ¢ BrrodeH JIJIC (20%);

® JIMXBUTE, CBBP3aHU C KPEIUTH, OOCIYKBAaIld TEKyllaTa IACHHOCT, CE BKJIIOYBAT B OICPAaTHBHA
JIEHOCT;

® JINXBHUTE, 10 ABITOCPOUHH OAHKOBH KPEIUTH CHC CIEIHMATHO IpeTHa3HAUYCHHE CE BKIIOYBAT BBHB
(hmHaHCOBaTa NEHHOCT;

® JIMXBUTE 10 MPEIOCTABEHN CBOOOTHH MAPUYHU CPEIACTBA MO (popMaTa Ha KPAaTKOCPOUHH KPEIUTH Ce
TPETUPAT KaTO MHBECTHIIMOHHA JICHHOCT.

® KpaTKOCPOYHO OJIOKMpPAHUTE TApPUYHU CPEJCTBA ca TPETHUPAHU KaTO MApUYHH CPEACTBA H
€KBHBAJICHTH.

e mateHusaT JJIC npu mocraBka Ha ABJATOTPaiHU aKTHBH OT CTpaHaTa ce MOocOoYBa Ha pej “TiIaniaHus
KbM JIOCTaBYULIK KbM MAPUUHUTE NOTOLM OT ONE€paTUBHA AEHHOCT, JOKOJIKOTO TOW y4acTBa U C€ Bb3CTaHOBSIBA

3aeIHO U B OIIEPAaTUBHHUTE ITOTONHN HA APYKECTBOTO 32 CHOTBETHUS MEpHOJ (Mecel).

2.11. Ilencuonnu u Opy2u 3a0biXceHUA KbM HNEPCOHANA NO COUUATHOMO U MPYO08o

3AKOHO0AMEICH 80

TpynoBuTe U OCHTYypHUTETHH OTHOIIEHHS ¢ PaOOTHUIINTE U CIY)KUTEIUTE B IPYKECTBOTO CE OCHOBABAT
Ha pasnopenoure Ha Konexca Ha Tpy/aa v Ha pasnopeaduTe Ha JeHCTBAIOTO OCUTYPHUTEITHO 3aKOHO/IATEIICTBO.

OCHOBHO 3a7bDKEHHE Ha paboTomaTens € Aa W3BBPIIBA 3aJBJDKUTETHO OCHTYpSBAaHE HAa HACTHA
nepconan 3a ¢poun “TleHcuu”, TONBIHUTEIHO 3aABDKUTEIHO MeHCHoHHO ocurypsiBane (JI3I10), doux “O611o
3abomsBane n MaitumHcTBO” (O3M), oA “bespabormma”, ¢orm “TpymoBa 3momonyka u mpodecrHoHaIHa
6omnect” (T3I1b), donn “I'apanTupanu B3emaHus Ha paboTHmiuTe U ciyxurennte” (I'BPC) m 3mpaBHO 1

cpetry 6e3paboTHIIa OCUTYpPsIBaHE.

Pa3MepI/ITe Ha OCUT'YPUTCIIHUTC BHOCKU CC YTBBPIKAABAT KOHKPETHO CHC 3akoHa 3a 6}OI[)KeTa Ha ,Z[OO nu

3akoHa 3a Oromkera Ha H30K 3a choTBeTHaTa romuHa. BHOCKUTE ce pasmpenesaT Mexny padoromarens U

14



BBJI'APCKA PO3A CEBTOIIOJIUC ALl

IIPHUJIOXKEHUA KbM T'OJUINIEH ®PUHAHCOB OTUYET 3A 2008 ronnna- HEOAUTHUPAH

OCUTYPEHOTO JIIIE B ChOTHOILICHUE, KOETO CE MPOMEHs €XKETOHO U € ONpeJiesieHo ¢ B 4il. 6, ai. 3 ot Kojekca
3a conaino ocurypsisane (KCO)..

OO6musaT pa3smep Ha BHockata 3a (ounx “Tlencuwn”, 3I10, doux “O3M”, doua “bespaboruia”,
3aIBIDKUTETTHO ABPKaBHO OOIIECTBEHO OCHUTYpsiBaHE, 3a 0e3paboTHia U 3a 3ApaBHO ocurypsiBane mpe3 2008r.
T., € KaKTO CIIe/Ba:

o 32.5% (pa3mpeneneHo B ChOTHOIIEHUE paboTodaren : ocurypeno iuie 60:40) 3a paboremmre
NIPY YCIIOBHSATA HA TPETa KaTeropust TPy, KAKBUTO Ca 3a€THTE B JPYKECTBOTO.

e B mombiHEHHE, H3IBUIO 332 CBOSI CMETKA pabOTOMATENAT MPaBH OCUTYPHUTEIHA BHOCKA 32 (HOHI
“I'BPC” B pa3mep Ha 0.5%, kakTo u ocurypureniHa BHocka 3a ponn “T3[15” B pasmep Ha 0.7%.

KBM npyxecTBOTO HsAMa Ch3/1a/IeH U QYHKIMOHHUPAIL] YaCTeH JOOPOBOJICH OCUTYPUTEJICH (OHI.

OcurypuTenHUTE W TIEHCHOHHW IUIaHOBE, IPHWJIAraHW OT JAPYXKECTBOTO B KayecTBOTO My Ha
paboTromarern, ce OCHOBaBaT Ha OBJITAPCKOTO 3aKOHOJATENICTBO U Ca IUTaHOBE ¢ AeMHUpaHH BHOCKH. [1pu Tes3n
TUTAaHOBE pabOTOAATENAT IUIAIA MECETHO OIpPEeIICHN BHOCKU B mHbpxkaBHUTE oHn “Ilencun”, Goum “O3M”,
¢oun “bespabornua”, poun “T3I1b”, porx “I'BPC”, kakTo M B yHHBEpCaIHU NIEHCHOHHU ()OHIOBE - Ha 6a3a
(uKCHpaHH 1O 3aKOH MPOLEHTH W HAMA MPABHO MJIM KOHCTPYKTHUBHO 33IbJDKEHHUE J1a OTUIaIa BbB (DOHIOBETE
OBIIeIr BHOCKH B CIIyJaWTe, KOraTo T€ HAMAT IOCTATHYHO Jla M3IUIATAT Ha CHOTBETHUTE JIHIIA 3apab0TCHUTE OT
TAX CYMH 32 TIEpUOJIa HAa TPYAOBHS UM CTaX. AHAIOTUYHO Ca 3aTbJDKCHUATA MO OTHOIIEHHE Ha 3APaBHOTO
OCHTYpSIBaHE.

CeriacHo pasmopendure Ha Koaekca Ha Tpyna, paboTomaTensT mMma 3aIbJDKEHHE J1a M3IUIATH IpH
IpeKpaTsBaHe Ha TPYJAOBHUS IOTOBOP 00€3IIeTeHHS 3a:

® HECIIa3€HO NPEAN3BECTHE - OPYTHOTO TPYJOBO BB3HArpaXIeHHE 3a €IMH MECeIl;

® [10pa/IM 3aKpHBaHEe HA TPEANPUSATHETO WM Ha YacT OT HEro, ChKpalllaBaHe B IaTa, HaMalsBaHe Ha
obema Ha paboTa W cnmMpaHe Ha pabora 3a moBede OT 15 AHM U JIp. — HE TIOBedYe OT e/Ha OpyTHa MecedHa
pabotHa 3arniara;

e IpH TpEeKpaTsABaHE Ha TPYIOBUS JIOTOBOp Topaau OojecT — oOe3meTeHne B pa3Mep Ha OPYTHOTO
TPYIIOBO Bb3HarpakJeHHUe 3a JIB€ Mecella, aKo MMa Hali-MaJIKo IeT TOJIMHU TPYIOB CTaX M Mpe3 MOCIEAHUTE IeT
TOJIMHY HE € ToJTy4aBajl 00e3lIeTeHHe Ha ChIIIOTO OCHOBAHUE;

® MpHU TMEHCHOHUpPaHe — OT 2 M0 6 OpyTHH MecedyHW PaOOTHH 3aIUiaTH CIOPEd TPYIOBHS CTaX B
JPY>XeCTBOTO;

® 33 HEM3IMOJI3BaH IIATEH TOWIIEH OTIIYCK - 32 ChOTBETHUTE TOAWHU 3a BPEMETO, KOETO ce IIPU3HaBa 3a
TPYIIOB CTaX.

Crnepn M3IuIaliaHeTo Ha MOCOYSHHUTE 00E3IETeHHs 3a pPad0oToIaTelNsl He IPOU3THYAT JIPYTH 33 bIDKSHUS

KBM paOOTHHUIINTE U CITY>KUTEIIHTE.
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Kpartkocpounure poxoau 3a mepcoHana moj ¢opMaTa Ha Bb3HArpaXKICHUs, JOIUIALIAHUS |
npuaOOUBKY, (M3UCKYEeMH B paMKuTe Ha 12 mecela ciie] Kpas Ha MEpHosa, B KOMTO MEPCOHANBT € MOJOXKUI
TPYI 3a TAX, WM € U3ITBJIHWI HEOOXOJIUMHTE YCJIOBHSI) C€ MPU3HABAT KAaTO Pa3xoJ B OTYETa 3a JOXOJUTE B
Neproza, B KOMTO € TOJIOKEeH TPYABT 32 TSIX WM Ca M3ITBJIHEHH M3MCKBAaHMATA 32 TAXHOTO TONydaBaHe, U KaTo
TEKYIIO 3abDKeHne (cie] IpUCTiaaHe Ha BCHYKH IJIATEHW BeYe CYMH U MOJarally ce YIPBXKKH) B pa3Mep Ha
HEIMCKOHTHpaHaTa UM cyMa. JIBIDKHMHTE OT APYKECTBOTO BHOCKH TI0 COITMATTHOTO M 3[JpAaBHO OCHUTYpSIBaHE ce
MIPU3HABAT KAaTO TEKYI Pa3Xol M 3aIbJDKCHUE B HEJUCKOHTUPAH pa3Mep, 3a€HO U B MEPHO/Ia HA HAUKCICHUE
Ha ChOTBETHUTE JOXOH, C KOUTO TE Ca CBbP3aHHU.

B commannaTa mporpaMa Ha APYKECTBOTO ca BKIIFOUEHH OCHOBHO CpPEACTBA 32 MOEBTHHSABAHE HA XpaHa

3a rmepcoHana

KbM natara Ha Bceku ()MHAHCOB OTYET JPYKECTBOTO MPABH OIIEHKA Ha CyMaTa Ha OYaKBaHUTE Pa3XOH
[0 HATPYMBAIIUTE CE€ KOMIICHCHPYEMH OTITYCKH, KOSTO C€ OYakBa Ja ObJe W3INIATeHA KaTO PE3yiTaT OT
HEM3IIOI3BAaHOTO TPABO Ha HATPYNMaH OTHyCK. B omeHkara ce BKIIOYBAT MPHUOJIM3HWTENHATA IPEICHKA B
HEJUCKOHTHUPAH pa3Mep Ha pa3XOAUTe 3a CAMUTE Bb3HArpaXkJIEHUs U Pa3x0JUTe 32 BHOCKHU M0 33 bJIKUTEITHOTO
00IIeCTBEHO OCHUTYpSIBAHE, KOUTO pabOTOMATENAT IBIDKHA BBPXY TE3U CYMH.

CrerinacHo Konekca Ha Tpyzna paboTomaTensT € 3aab/DKEH J1a M3IUIAlla Ha IIepcoHalla IPU HACTHIIBaHE
Ha TICHCHMOHHA BBH3PAcT 00E3IIETCHHE, KOETO B 3aBHCHMOCT OT TPYAOBUS CTaX B NPEATPHUATHETO MOXE 1a
Bapupa MexIy 2 u 6 OpyTHU pabOTHH 3aIuIaTH KbM JaTara Ha MPEeKpaTsIBaHEe HA TPYIOBOTO IIPABOOTHOIICHHUE.
ITo cBOMTE XapaKTEPUCTUKHN TE3U CXEMH MPEICTABISIBAT TUIAHOBE ¢ TehUHUPAHU TOXOTH.

W3uncnenneTo Ha pa3Mepa Ha Te3W 3abJDKCHHUS Hallara y9acTHEeTO Ha KBATH(UIIMPAHU aKTIOCPH, 32 Ja
MOXE Jla C€ ONpeleiH TIXHATa CerairHa CTOWHOCT KbM JaTaTa Ha OTYETa, MO KOSTO T€ ce MPEJCTaBsT B
OanaHca, KOpUTHpaHa C pa3Mepa Ha HENPU3HATHTE aKTIOEPCKU Ie4yalOu M 3aryOM, a pecil. U3MEHEHHETO B
CTOMHOCTTA MM, BKJI. IPU3HATHUTE aKTIOEPCKU MevaliOn 1 3aryou — B OT4YeTa 3a JoxoauTe. Pasxoaure 3a MuHaI
CTaXX ce NMPHU3HABAT BEJHAra B OTUETA 32 JOXOIUTE.

KbM nmatata Ha BCekW TOAMINCH (UHAHCOB OTUET, IPYKECTBOTO Ha3HAUABA AKTIOCPH, KOUTO H3JaBaT
JIOKJIaJl C TEXHUTE W3YHCICHHUsS] OTHOCHO ABJITOCPOYHHUTE MY 32JIbJDKEHUS KbM IIEpPCOHANA 32 00E3IIETEHHS TPH
NEHCUOHMpaHe. 3a LeNTa Te MpuiIaraT KPeAUTHUS METOJ Ha MpOrHo3HUTE eAuHuly. CeramHaTa CTOMHOCT Ha
3aJIBJDKEHHETO O Je(UHUPAHUTE JOXOAW CEe W3YHCIIABA Ype3 NUCKOHTHpaHE Ha ObJeluTe MapuyHHU MOTOIH,
KOHMTO Ce OYaKBa Jia ObJIaT U3IUIATEHH B PAMKUTE HA MaTypHTeTa Ha TOBa 3a/JbJDKEHHE H MPH M3II0JI3BAHETO Ha
TUXBEHUTE PaBHHUINA HA AHP>KABHU IBITOCPOYHN OOJIUTANINH, TEHOMUHUPAHH B OBJITapCKH JICBA.

AKTIOEpCKUTE TIeYaiOn U 3aryOu IMPOM3THYAT OT MPOMEHH B aKTIOEPCKHUTE MPEINOI0KCHUS U OIHTA.
Te3u, kouro HaaBumasar 10% OT ceramHaTa CTOMHOCT Ha 3aJb/DKEHHETO KbM Kpasg Ha Iepuoaa Io

IIe(l)I/IHI/IpaHI/I A0XO0JU CC IMpu3HaBaT He3a0aBHO B OTYETA 3a JOXOOHUTEC B roguHara, B KOHTO BB3HUKHAT.
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Jpy’XecTBOTO NPU3HABA 33bJKEHUSA KbM IIEPCOHAIA 10 IOXOAH IIPU HAIlyCKaHE IpEeAH HACThIIBAHE Ha
IICHCHOHHA BB3pacT, KOraro € JCMOHCTPHpaH OOBBP3BAll] AHTAKUMEHT, Ha 0a3a aHOHCHpaH IUIaH, Ja ce
IPEKpaTH TPYAOBHUAT JOTOBOP ChC CHOTBETHUTE JHLA 0e3 Ja MMa BB3MOXKHOCT Ja Cc€ OTMEHH, WIM IIpH
(hopmaTHOTO M37aBaHe HAa JOKYMEHTHTE 3a JJOOPOBOJIHO HalycKaHe. J[oXoam mpu HalycKaHe, IUIATHMHU [TOBeYe

ot 12 mecena, ce TUCKOHTHPAT W IPEACTABAT B OaslaHca 110 TAXHATA CEeTallHa CTOHHOCT.

2.12. Akyuonepen kanuman u pezepeu

Bboirapcka po3a Cerononuc A/l € chb31aZieHO KaTo aKIIMOHEPHO JIpyxecTBo. Karo TakoBa € 3a1bJKeHO
Ja peructpupa B TBProBCKUsS PETUCTBP OIpPENETeH Pa3MEP Ha OCHOGEH AKUWOHEpPEeH Kanumas, KOUTO aa
CIIy’)KH KaTo 00e3NeueHne Ha KPSAUTOPUTE HA APYKECTBOTO 32 M3MBIHCHHE HA TEXHUTE B3EMaHUSI KbM HETO.
AKIMOHEpUTE OTrOBapAT 3a 3aJIbJDKEHUATA Ha JIPYXKECTBOTO J0 pa3MEpa Ha CBOETO aKLUHOHEPHO Y4YacTHE B
KalnuTajla ¥ MOraT Ja NpeTeHAupaT BPbBILIAHE HAa TOBA YYacTHE CaMO B NPOU3BOACTBO IO JMKBHAALUS HIU
HECHCTOSITETHOCT. J[py’>KeCTBOTO OTYMTA OCHOBHUS CH KalUTaJl 10 HOMHUHAIHA CTOWHOCT HA PETUCTPUPAHUTE B

ChJla aKIIHH.

CeriacHo M3NCKBaHMATA Ha THPrOBCKUS 3aKOH M yCTaBa JIPYKECTBOTO € JITBXKHO Aa (popmupa u ¢pono
Pe3epeen, kato n3TOUHNLM Ha (HOHAA MOraT Jia ObaaT:

e Haif-MaJKo eJHa JeceTa OT redandara, KOATO ce OTAENs JIOKATO CPeACTBaTa BBB (DOHIA JOCTHIHAT
elHa JeceTa 4acT OT AKIMOHEPHMS KalUTal WIM IO-TOJsIMa 4acT, OmpelesicHa 1o pemeHue Ha OOMIOTO
cbOpaHNe Ha aKI[OHEPHUTE;

e cpeacTBaTa, IOJNYYCHHM HaJ HOMHWHAJIHATA CTOWHOCT Ha akKIMHUTE NPH W3aBaHETO MM (IpeMHeH
peseps);

e Ipyry U3TOYHUIIY, IPEABUICHH 110 pemeHre Ha O0mmoTro crOpanue.

ChIrilacHO M3MCKBaHUATA Ha THProBCKHA 3aKOH cpeicTBaTa oT (oHIa MOrar Jia ce M3IO0JI3BaT CaMo 3a
IOKpUBaHE Ha TOAMINHATA 3ary0a W Ha 3aryom oT mpexxonuu roaumuu. Korato cpexncrtBata BbB (oHIa
JOCTUTHAT ONpeAeNeHUs MUHHMMAaJeH pa3Mep, CpeicTBaTa HaJ Ta3d cymMa MoraTr jAa ObAaT M3IOJ3BaHU 32

YBCJIMYaBaHE Ha KaryrTala.

2.13. Ilposusuu

[IpoBu3um ce mpHU3HABAT KOTAaTO JPY)KECTBOTO HMa HACTOSIIO (KOHCTPYKTHBHO HWJIM IIPaBHO)
3aIbJDKEHHE B PE3YNITAaT HA MHHAJIO CHONTHE, M € BEPOSTHO Ue IOTACSIBAHETO/yPEXKTaHETO Ha TOBA 33/IbIDKCHHUE
€ CBBP3aHo ¢ M3TH4YaHe Ha pecypcu. IIpoBusunTe ce omeHsaBar Ha Oa3a Haif-moOpaTa MPUOIM3UTETHA MIPEIICHKA

Ha PBKOBOACTBOTO KBbM JaTaTa Ha OamaHca 3a pa3xoaure, HCO6XOZ[I/IMI/I 3a YpCXKIAaHETO Ha CHOTBETHOTO
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3aABJDKCHUE, KATO CC MPETCIIIAT IMPE3 PUCKOBETC U BEPOATHOCTUTE 3a U3TUYAHEC HA PECYPCH. HpI/I6HI/ISI/ITeHHaTa

OIICHKa CC NMUCKOHTHUPA, KOraTO NaACKDbT Ha 3abJDKCHUETO € AbJITOCPOUCH.

2.14. /lanvyu évpxy neuanoama

Texywume Ooanvyu 6vpxy neuanbama ce ONPEAEIST B ChOTBETCTBHE C M3UCKBAHMATA Ha OBIATapCcKOTO
JaHBYHO 3aKOHOJIATEJICTBO — 3aKOHA 33 KOPIIOPaTUBHOTO MOAOXOAHO obyarane. HoMuHaHaTa naHb4Ha CTaBKa
3a 2008 1. e 10% (2007 . : 10%).

Omcpouenume Oanvyu €€ ONPENENAT upe3 NMpuilarane Ha OaJaHCOBUS NACHUBEH METOJ, 32 BCHYKH
BPEMEHHHM pa3iMKK KbM JaTata Ha (QUHAHCOBHS OTYET, KOUTO CHIIECTBYBAT MEXIY OalaHCOBHTE CTOWHOCTH H
JaHBYHHUTE OCHOBH HA OTICIHUTE aKTHUBH M IIACUBH.

OTcpoueHUTe TaHBYHU MTACUBH CE NMIPU3HABAT 38 BCHUKH 00JIaraeMu BPEMEHHH Pa3JIUKH, C H3KIIOUCHHE
Ha TE3H, MOPOANIIN C€ OT NPU3HABAHETO HA aKTHB WIIM ACHB, KOWTO KbM JlaTaTa Ha CTONAHCKATa OTepalysl He ¢
MIOBJIHAJ BBPXY CUETOBOHATA U TaHBYHATA Nevan6a/(3aryoa).

OTcpoyeHUTe JaHBYHM AaKTUBU C€ MPH3HABAaT 3a BCHYKM HaMalsieMHd BpPEMEHHHM pa3jiMKd U 3a
HEW3IOJI3BaHUTE JaHbYHH 3aryOH, J0 CTEIEeHTa, 0 KOSATO € BEPOSITHO Te Ja ce MPOSBAT OOpaTHO M Ja Obje
reHepupaHa B ObJielle JOCTaThbuHa obyiaraeMa redanda Wiiu Ja ce MposBAT o0araeMu BPEMEHHU Pa3jIvKH, OT
KOHMTO J]a MOTaT Jja ce MPHUCHaJHAT Te3U HaMallsieMU PA3jIMKH, C M3KIIOYEHHE Ha Pa3lIMKUTe, TOPOJIMIN Ce OT
NPU3HABAHETO HAa aKTHB WM IacHB, KOWTO KbM JaTaTa Ha CTOINAHCKaTa ollepalys He € IOBIUSII BBPXY
CYETOBOJHATA U TaHbYHATA Neyanba/(3aryba).

OTcpoYeHuTe JaHblM, CBbP3aHH C 00EKTH, KOUTO Ca OTYETEHH TUPEKTHO B COOCTBEHMsI KaIlUTal WIH
Ipyra OajaHCOBa MO3WIMS, CBINO CE€ OTYUTAT JUPEKTHO KbM CHOTBETHHS KAallUTAJIOB KOMIIOHEHT HIIH
OanaHcoBaTa TO3WIIHSL.

OTcpoueHUTE NJaHBYHU aKTHUBH U TIACHBH CE OLICHSIBAT Ha 0a3a NaHbYHHUTE CTABKH, KOUTO CE OYaKBa 1a
ce Ipuiiarar 3a Iepuoja, pe3 KOMTO akTHBUTE IIe Ce pealn3upar, a HacUBUTE 11 ce ypensT (moracar), Ha 6aza

JaHBbYHUTE 3aKOHU, KOUTO Ca B CUJIa UJIN B rojigsMa CTCIICH Ha CUTYPHOCT C€ OYaKBa Ja Ca B CHUJIa.

2.15. /loxoou na akuyus

OCHOBHHTE JOXOAM HA aKIHs Ce M3YHUCIIIBAT KaTO Ce pa3/ieNy HeTHATa revaioa min 3aryda 3a nmepuoja,
MOJUIeKAIla Ha paslpelielieHne MEeXIy aKIHOHEpHTe, NPHUTEKaTeld Ha OOMKHOBEHHM AaKIWH, Ha CpPEeaHO-
npeTersieHus Opoit Ha IbpKaHNUTE OOMKHOBEHHU aKIHH 3a MEpHOa.

CpenHo-TIpeTerIeHusT Opoii aKIMH MpeACTaBIABa OPOsT Ha Abp)KaHUTE OOMKHOBEHH aKIHH B HAYAJIOTO

Ha nepuoaa, KOpurupaH ¢ 6p0${ Ha O6paTHO H3KYIICHUTEC OOMKHOBEHH AKIMM 1 Ha HOBOMU3JAJCHUTEC TaKUBa IIPE3
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nepuojia, YMHOXKEH M0 CpelHO-BpemeBHs (aktop. To3nm Qakrop n3paszsiBa Opos Ha IHHUTE, Mpe3 KOUTO
KOHKPETHUTE aKI[MH ca OWIN AbPXKaHHU, CIPSMO O0Lust Opoii Ha AHUTE Tpe3 TIepHOoIa.
Jloxonu Ha akIMy ¢ HaAMaJeHa CTOHHOCT HE ce M3YMCIIABAT, Thil KaTo HiIMa W3JaJeHH MOTEHIUAIHH

aKI[MU ¢ HaMaJIeHa CTOMHOCT.

2.16. Ilpeuenku om onpedenauio 3HAYEHUE NPU NPUNAZAHE CYEMOG0OHAMA NOJUMUKA HA

dpy.)fcecmeomo. Knrouosu npu61m3umeﬂuu OUECHKU U npednwwafceuuﬂ C 6UCOKa HeculzypHocm

Axmioepcku uzducaieHus

IIpu ompenensHe Ha ceramHaTa CTOMHOCT Ha JBITOCPOYHUTE 3aAbDKEHUS KbM IE€pCcOHAlA IpH
MEHCHOHUPAHE Ca HM3MOJI3BAaHN HM3YMCICHHS Ha CEepTU(QHIMpPAHW aKTIOepH, OasMpaHHW Ha TPEINONOKEHHS 32
CMBPTHOCT, TEMIT Ha TEKy4eCTBO Ha II€pCOHaNa, OBJEI0 HUBO Ha pabOTHH 3aIlulaTH W AWCKOHTOB (hakTop,

KOHMTO IPEATIOJIOKEHUA Ca IIPCUCHCHU OT PbKOBOJCTBOTO KAaTO pa3yMHHU U YMECTHH 3a JPYKCCTBOTO

Obesyenka na mamepuanu

B kpas Ha Bcska (UHAHCOBAa TOAWHA JPYKECTBOTO TPAaBH IPETJie] HA HAJTMYHUTE CH OCHOBHH H
CIiOMaraTeIHH MaTepHald W TpaBH 00e3leHKa Ha TAaKWBA, KOWTO Ca 3ajJeXall WIM ca IpelHa3HaYeHH 3a
IIPOU3BOACTBOTO HA IPOAYKTH, OTIIAHAIN OT IPOU3BOACTBEHATA [Iporpama Ha ApyxkecTBoTo 3a 2008 r., u pecIr.
2007 r., nm ca ONM3KO 70 M3THYAHETO HAa CPOKAa MM HA TOJHOCT, 3 PHKOBOACTBOTO € IPEIEHWIOo, 4e HiIMa

pc€aiHu Bb3MOXKHOCTH 3a TAXHATa KOHCYMaIlUd WU peajin3aliusa B paAMKUTC Ha OCTaBaIlusA CPOK.

Obesyenka na 83emans

[Ipubnu3uTenHaTa OIeHKa 3a 3aryOH OT CBbMHHTENTHHM W HeCchOMpaeMH B3E€MaHHs Ce NpaBH B Kpas Ha
BCSKa (pMHAHCOBa roAWHA. B3emaHWsATa, IPH KOUTO ca KOHCTATHPAHW TPYAHOCTH ITIPH TAXHOTO CHOMpaHe B
€IHOTOJMIIICH IIEPHO, TOAJICKAT HA aHAIM3 3a ONPEAC/IIHE Ha 4acTTa OT TAX, KOSTO € pealHo chOupaema, a
ocTaHajara 4acT JI0 HOMHHAJIA Ha B3€MaHETO MOCJICJ0BATEIIHO CE MMPU3HABA B OTYETA 3a JIOXOJHUTE KaTo 3aryba
0T 00e3IIcHKA.

BCI/I‘IKI/I CbMHUTCIIHU B3€MaHUsI, KOUTO O6I/I‘laﬁHO HC Ca C’I)6paHI/I B HpOII'I:J'DKCHI/Ie Ha IIOBCYEC OT €aHa
TroauHa Cce TpeTI/IpaT KaTo HCC’I:6I/IpaeMI/I U Ce O6e3HeH5[BaT n30AJ10, JOKOJIKOTO p’I)KOBOIICTBOTO npeueHHBa, gqe
CBIIECTBYBA BHCOKA HECUTYPHOCT 3a TAXHOTO ChOupaHe B Obacimie. PasMepbT Ha 00e3lEHKATA CE OMpEaeiis
KaTo Ce B3eMaT NPEABU OCBEH KPEAUTOCIOCOOHOCTTA Ha JUIKHUKA, TaKa U MMOJyYEHUTE TapaHIK U 3371031 Ha

UMYIICCTBO.
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3. IIPUXOJIM OT MPOJAKBH

31.12.2008 31.12.2007
BGN '000 BGN '000
Brrpemen nasap 12,530 12,326
U3zHoC 22 29
0610 12,552 12,355
TIpooadicbu no npodykmu — ebmpeuien nazap 31.12.2008 31.12.2007
BGN '000 BGN '000
TabnetHu Gpopmu 12,060 11,885
CyOcranmmu 451 380
BropuueH mpoyKT OT IPOMCBOACTBO HA
(uTocyOCTaHIINU 8 52
HarypanHo - apoMaTH4HU TPOIYKTH B KO3METHKA 11 9
O6u10 12,530 12,326
IIpooasicoume 3a uznoc ca M3LAIO0 Ha HATYPATHO-aPOMATUYHH MTPOILYKTH.
4. IPYT'Y JJOXOJIU U 3AI'YBU OT JEMHOCTTA
31.12.2008 31.12.2007
BGN ‘000 BGN '000
OTnucanu 3aAbJKEHUS 138 463
BanyTHu KypcOoBH Pa3iiMKU OT ThPrOBCKU B3€MaHUS U
3aIBIDKCHUS - 90
Ipuxoou om npooasicou Ha OvbIOMPALIHU AKMUBU 52 250
banancosa cmotinocm na npoodaderu 0bI2OMPAliHU AKMUBU (25) (179)
[legan6a ot nponak6a Ha ABNATOTPAHN aKTUBH 27 71
[Tpuxoau oT Haemu 40 67
[Tpuxoau oT yciayru 160 38
Ipuxoou om npoodaxcoba na mamepuanu 74 32
Omuemua cmouHOCm HA NPOOAOEHU Mamepuanu (37) (8)
[Teyan6a ot mpoxaxda Ha MaTepUaIH 37 24
JIuxBu 1Mo GAaHKOBH CMETKH M THPTOBCKU B3€MaHUsI 1 2
Hpyru 13 12
O0u10 416 767
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5. ABMEHEHUE HA HAJIMYHOCTUTE OT NPOAYKIUA U HE3ABBPIIEHO
NNPOU3BOJACTBO

31.12.2008 31.12.2007
BGN '000 BGN 000
(Hamanenue)/ysenuuenue na HaiuuHocmume om.
l'otoBa npoxykius - (261)
HesaBbpmieHo mpon3BoACTBO (95) 118
Oo0mo 95) (143)
6. PA3XO/IU 3A MATEPUAJIN

31.12.2008 31.12.2007

BGN '000 BGN '000

OCHOBHU MaTepHaIu 6.806 6.508
Enextpoeneprus, TopuBa U CMa309HA MaTepHATN 335 755
PesepBHu uacTu 170 220
Bona 143 93
Apyru 166 134
O6mo 8,120 7,710
Paszxooume 3a ocnoenu mamepuanuy BKIIOYBAT: 31.12.2008 31.12.2007
BGN '000 BGN '000

HeKapCTBeHI/I CYPOBUHU U CY6CTaHHI/H/I 2.816 2.757
Teunu n TBbpAU XUMHKAJIU 2.600 2.420
OHaKOB’L‘IHI/I Marepuain 1 390 1 331
O6mo 6,806 6,508
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7. PA3XO/JM 3A BBHIIHU YCJIYI'!

31.12.2008  31.12.2007
BGN ‘000  BGN '000

IMoxnpwxkka Ha crpaau U 000pyIBaHE 172 188
KoHncynranTcku ycnyru 113 101
JonbiHuTenHa 00paboTKa Ha JICKAPCTBCHU CYPOBUHHU 79 70
Tpancmopt 77 69
MecTHU DAaHBLIU U TAKCU 152 51
WndopmarmionHo odciryxBaHe 36 29
Cpo0OmieHns: 1 KOMYHHUKAIIH 33 29
3acTpaxoBKU 26 10
Ennokparuu gansuu no 3KI1O 14

BankoBu Takcu 4

O06paboTKa 3eMEEIICKH 36MU 120 -
Pexmama 48 -
Hpyru 57 54
O0wmo 931 614

Jpyeume paszxoou BKIIOYBAT OCHOBHO Takcu KbM Komucusta 3a ¢uHaHcoB Hanzop, bwirapcka

tdhonrmosa 6opca — Codust AJl u Llerrpanen nemoszurtap A/l .

8. PA3XO/I1 3A IEPCOHAJIA

31.12.2008 31.12.2007
BGN '000  BGN '000

Tekyu Bb3HAarpaxIcHus 1,932 1,570
BHocku 10 conuanHoToO OCUrypsiBaHe 401 375
Commaman npumoOuBKH 98 113
Hauucnenu cymu 3a HEeMoJ3BaH IUIATEH OTITYCK 103 94
Hauncnenu cymu 3a OCUTYpOBKHU BbpPXY HEIOJI3BAH IUIATEH OTIIYCK 22 21
Hauucnenu cymu 3a IBJITOCPOYHU AOXOIH Ha NIEPCOHAIIA MIPH } 43
NIEHCUOHUPAHE

O61mo 2,556 1,501
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9. IPYTH PA3XO/IM 3A JIEMHOCTTA

31.12.2008 31.12.2007
BGN '000 BGN '000
JIukBunanus u 6pak Ha JIMA 2 60
[IpeacraBuTeIHN MEPOTTPUATHS 96 51
[IpoBm3nn 3a 3a1bDKEHHS IO CHAEOHH CIIOPOBE - 45
Pazxonn mo crrebHM criopoBe 19 -
KomannupoBku 24 16
Bpak u nunca Ha MaTepuaiHu 3amacu 16 12
O6e31ieHKa U Opak Ha TOTOBA MPOTYKITHSI - 11
OO6e311eHKa HAa MaTepHaIH - 3
I'mo6u m HeYyCTONKHN KbM TOCTaBUUIIH 3 1
JIuxBu 3a IpOCpOYEHH IUTAIAHI KbM O0/KeTa 5 -
BamyTHu KypcoBH pa3muKu OT THPTOBCKH
B3EMAHUS U 3aTbIKCHUS 29 -
Hpyru 16 18
O0mo 210 217
10. PUHAHCOBHU ITPUXO/IU U PA3XO/IU, HETHO
31.12.2008 31.12.2007
BGN'000 BGN '000
QDunancosu npuxoou
JIuxBuU 1O NpeaOCTaBEHH 3a€MU 80 85
ITonoXuTeNHU KYPCOBU Pa3IuKU 484 81
JIuxBU 1O CHEMATIHU JOTOBOPH 32 MPEXBBPICHU B3EMaHU 108 -
672 166
QDunancosu pazxoou
OTpuLaTeTHU KYpPCOBHU PA3JIUKHU (400) (309)
Pa3xou 3a JIUXBYU 110 3aeMH (118) (176)
O0be3neHKa Ha B3eMaHHS 110 CTICIIHATHA TOTOBOPH - (20)
(518) (505)
DduHAHCOBU NPUX0AHU / (Pa3X0AH), HETHO 154 339
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11. UIMOTH, MAIIIMHU U OBOPYJIBAHE

Mawunu, cvopvocenun

Pa3zxoou 3a npuooodusane

3emu u czpaou u 0bopyosane Jpyzu na IMA Oowo
2008 2007 2008 2007 2008 2007 2008 2007 2008 2007

BGN‘000  BGN* 000 BGN‘000 BGN*‘000 BGN*‘000 BGN‘000  BGN‘000 BGN*000 BGN‘000 BGN‘000
Omuemna cmoiinocm
Caunpo Ha 1 sinyapu 7,627 3,586 3,512 2,490 649 389 1,957 2,333 13,745 8,798
[Mpunoburn 21 1,166 763 191 314 263 4,232 3,828 5,330 5,448
Tpanchep Mexmy
CMETKU 4,588 3,027 399 1,177 - - (4,987) (4,204) - -
Otnucanu ®) (152) (26) (346) (6) 3) - (40) (501)
Caunpo Ha 31 JlexemBpu 12,228 7,627 4,648 3,512 957 649 1,202 1,957 19,035 13,745
Hampynana
amopmusayun
Canpo na 1 auyapu 282 205 965 890 211 152 - - 1,458 1,247
Hauncnena
aMopTHU3alus 3a
rojvHara 170 112 329 297 105 61 - - 478 470
Ornucana
aMOpPTHU3AIH - (35) ) (222) “4) 2) - - (13) (259)
Cauno na 31 lekemBpu 452 282 1,285 965 312 211 - - 2,049 1,458
BanancoBa croiiHocT
Ha 31 nekemMBpH 11,776 7,345 3,363 2,547 645 438 1,202 1,957 16,986 12,287
Banancosa croiiHocT
Ha 1 sinyapu 7,345 3,381 2,547 1,600 438 237 1,957 2,333 12,287 7,551

Ksm 31.12.2008 r. nparotpaiiHuTe MaTepyUaIHA aKTHBH HA JPY>KECTBOTO BKIIIOYBAT 3€MHU Ha CTOMHOCT

1,524 x. nB. (31.12.2007 1.:1,532 x. 1B.) ¥ crpamu ¢ OamancoBa croinoct 10,252 x. nB. (31.12.2007r.: 5,813

X. JIB.)

Paszxonute 3a HpI/I,Z[O6I/IBaHe Ha Z[LHFOTpaﬁHH MaTCpuajlHi AaKTHBHU BKIIOYBAT OCHOBHO pas3xoaud 3a

pasmpenre Ha 1ex “TBbpAuM JiekapcTBeHH (GOpMH” - HOBO IPaKOPHO OTACICHHE Ha CTOMHOCT 222 X.

1B.(31.12.2007r.:217x.71B.) U mpeycTpoiicTBO Ha 1ex ~dutoxuMuden”- 443X.JB. ,M3TpakiaHe Ha CKIan

excrenep 221x.11B.

3a
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BbBeneH € B ekcIUioaTalMsi M HOB 000co0eH MMPOU3BOJACTBCH 00CKT 3a TIMPOU3BOJACTBO Ha

(hapmalieBTHUHH CyOCTaHIIMM OT NMpepadoTKa Ha JieueOHU pacTeHus Ha CTOMHOCT 4,825X.JB.

Jpyeu oannu
Ksm 31.12.2008 1. iMa yupelieH! TeKECTH BbPXY ABJTOTpAaiHU MaTepUalIHA aKTUBU Ha JIPYKECTBOTO,
KaKTO CJIe/IBa:
e JloroBopHa MnoTeka — 3eMs U Ccrpajau Ha miomajaka Kazannek ¢ 6anancosa croinoct 2,370 X. JB.,
obe3nedeHue Mo npenocTaBeH 0aHKOB KpeAauT oT Y HukpeauT bynbank (Eitu Bu bu bank buoxum
ALl).
e Oco0eH 3aJI0r HAa MalllMHH, ChOPBKEHHs U oOopyaBaHe Ha Iuiomianka KaszaHmpk ¢ OanaHcoBa

cToriHocT 670 X.JIB.- 00Oe3MeUeHne 1o npeaoctaBeH 0aHkoB kpeaut ot Eviy Bu bu bank Buoxum

AL

12. HEMATEPHUAJIHU AKTUBHA

Ilpozpamuu npodykmu

2008 2007
BGN'000 BGN'000
Omuemmna cmotinocm
Cauno Ha 1 sinyapu 5 4
[punoburn 5 1
Ornucanu - -
Canno na 31 JlekemBpH 10 5
Hampynana amopmusayus
Canno Ha 1 sinyapu 4 4
Hauncnena aMopTH3aIus 3a ToIMHATA 2 -
Cauno na 30 CenremBpu/ JlekeMBpu 6 4
BanauncoBa croiinoct Ha 31 [lexkemBpu 4 1
Banancosa croiinocT Ha 1 sHyapu 1 -
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13. MATEPUAJIHU 3AIIACH

Marepuanu

He3zapwpiieHo npou3BoaCTBO
l'oToBa mpomykius

Oowmo

Mamepuanu

Hanuunute Mmamepuajiu BKIFOYBAT:

OCHOBHU MaTepuaIu
Pe3epBHU uactu

I'opusa

CnomaraTenHu MaTepuanu
Apyru

Oowmo

T'omoea npodykuusn

Hanmunara comosa npodykuuﬂ BKJIFOYBaA:

HarypamHo-apoMaTnaHu MPpOAYKTH
Kapcun

Iunapuzun

AHanruH

Oowmo

31.12.2008 31.12.2007
BGN '000 BGN '000
1,230 728
508 602
5 5
1,743 1,335
31.12.2008 31.12.2007
BGN '000 BGN '000
997 514
145 167
75 33
7 7
6 7
1,230 728
31.12.2008 31.12.2007
BGN 000 BGN 000
5 5
5 5
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14. BBEMAHMAA 110 CIIEHUAJIHU JOI'OBOPHU

Bsemanusra no cnenuanHy J0roBopu B pasmep 2,323 X.JIB. NPOU3THYAT OT :

e Ha 20.03.2008 r. e cxmoueH JloroBop 3a mponax6a Ha B3eMaHusa oT Tekcra KopnopeHmrsH,
CAL na “Encdapma”A/l, B pasmep Ha 2,014x. 1. ( 1,451 x. m. 1.), (31.12.2007 r.: 1,932 x.11B.
(1,451 xwmn. m. x.). HoBoBb3HUKHAIOTO B3eMaHe € ¢ maaex 1o 20.09.2008 r. 1 ce onuxesiBa OT
JaTtaTta Ha JOroBOpa 0 JlaTaTa Ha [oracsiBaHe ¢ TOJIUILHA JIMXBa B pa3mep Ha 7%.

e goroop or 21.03.2007 r. 3a mpexBbpisHE Ha B3eMaHuA OoT “YHubapm -2000"AJl u
Cropa3yMeHHs 3a IIpuxBamane Ha 3agabibkeHus ¢ Texcra Kopnopeiimrsn, CAILl B pasmep Ha

199 x. nB. (31.12.2006r.: HAMa). B3emaneto e ¢ magex 28.03.2008 r. u e Oe3MUXBEHO.

15. BBEMAHUA OT CBBbP3AHU NPEJAITPUATUA

Bsemanusama om cevpsanu npeonpuamus ca oT: 31.12.2008  31.12.2007
BGN '000 BGN '000

Codapma AJl — o mpemocTaBeH KPaTKOCPOUCH 3aeM - 3,809

Codapma A/l - TBProBCKO B3eMaHe 527 872

Bboirapceka posza Kazanunsxk EOO/L - B tukBuaanus —

TBPrOBCKO B3€MaHE 53 53

Oowo 580 4,734

T’LpFOBCKI/ITe B3€MaHMs OT CBbP3daHU JIMIIA Ha APYKECTBOTO Ca JICBOBU U OC3IIMXBCHU.

IIpenocraBenust 3aeM Ha Codapma AJ] xbm 31.12.2008 r. e ipu CICAHUTE YCIOBHS:

Kpeaurononyuares: Codapma Al

HoroBopeH pa3mep Ha Kpeaura 3,800 x. nB.

JInxXBeH NpOLIEHT: 7 % roAMIIEeH TUXBEH POLEHT
[Tagex: 31.12.2008 r.

Obe3neuenHmne: Hsama

Ien Ha xpenura: O6opoTHH cpeacTBa
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16. TBPTOBCKHU U APYI'U B3BEMAHUSA

JlaHBITN 32 BH3CTAHOBSIBAHE

THproBcku B3eMaHUs

Obesyenka Ha HeCbOUpaeMu MvP2OBCKU B3eMAaHUS
[penmratenn pa3xonu 3a ObACIIN IEPHOAN
[IpenocraBenu aBaHcu

Cbae0HM U IPUCHICHU B3€MaHHUS

B3emanus or HOU

Hpyru
Oo6110

,ZIam;uume 3a 6v3cmanoea6ane BRIKOYBAT:

JUIC 3a Bb3CTaHOBSIBaHE
AKIU3 3a Bb3CTAaHOBSIBAHE
JanbK BBEpXY neqanbata
101111 (]

31.12.2008 31.12.2007
BGN '000 BGN 000
246 325
10 83
(2) ()
13 28
19 12
10 10
- 1
4 2
300 459
31.12.2008 31.12.2007
BGN '000 BGN '000
- 152
181 173

65
246 325

TeproBcknuTe B3eMaHHs Ha JIPYKECTBOTO ca JIeBOBH M Oe3nmxBeHu. [Ipn 3akbcHeHne ot 180 mHUM cripsiMo

obOuuaitHaTa oOpblaeMocT Ha B3emaHusATa oT 30, NpPYXKECTBOTO 3aloyBa Jla Ha4yMCiIsBa OOe3leHKa (upe3

KOpeKTI/IB) Ha 0a3a CBOs HNCTOPHUYCCKHU OITUT U IMPU 3aKbCHECHUE OT 360 JHHU CC CUUTa, Y€ € HAJIMIC MHANKATOP 3a

HeC’L6I/IpaeMOCT. Z[p}/)KCCTBOTO HsAMa NpCAO0CTaBCHU B3CMaHHWA KAaTO 00€e3MeUeHHS.
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17. HAPUYHU CPEJACTBA U TAPUYHU EKBUBAJIEHTHU

31.12.2008 31.12.2007

BGN '000 BGN '000

ITapuunu cpencTsa B kaca 7 8
[Tapuunu cpeAcTBa B pa3miialllaTeTHU CMETKH 76 547
O0mo 83 555

Hanmanaure napuiunu cpet)cmea ca no pasniaauiamentiu cmemKu Ha IPYKCCTBOTO B CJICOAHUTE OaHKH:

MKB 1Onunon6ank AJl, Paiidaiizenbank AJl, Yuaukpenut Bynbank AJl.

[TapraauTe cpeacTBa BB BadyTa ca Ha croiHOCT 10 x. 1B. ( 31.12.2007r.: 17 X. 1B.).

18. KAIIMTAJI U PE3EPBU

31.12.2008 31.12.2007

BGN '000 BGN '000

OCHOBEH aKIMOHEepEeH KaIluTal 12,066 12,066
3aKOHOBH PE3EPBH, B T.4. 3,155 3,028
Ilpemuen pezeps om emucus 3,028 3,028
Hepasnpenenenu nevanou/ (Hatpymanu 3aryom) 3,110 2,633
06110 18,331 17,727

Ocnoeen akyuonepen Kanuma

KoM 31.12.2008r. perucTpupaHusT akquoHEpeH kanuTal Ha bearapcka posa Cesrononuc AJl Bb3nu3a
Ha 12,066 x. 1B., pasnpeneicH B 12,065,424 6posi 0OOMKHOBCHH MOMMEHHH aKI[MK C TIPAaBO Ha I1ac ¢ HOMUHAJIHA
CTOMHOCT Ha akuus 1 JB.

OcHoBeH akioHep B ApyxectBoTo € Codapma A/l u mputexana 49.90% ot kanuTana.

3axonosume pesepeu ce HGOpMHPAHU OT:

e pasmpenerneHue Ha nedanbdaTa, ChIIIACHO U3UCKBAHUATA Ha ThProBCKUS 3aKOH U YCTaBa Ha APYXKECTBOTO.
® TIOJYYCHHUTE CPEICTBA HAJl HOMUHATHATA CTOMHOCT Ha akiuuTe emucus 2006 T. (mpeMUeH pe3epB) B pazMep

Ha 3,028 X. 1B.
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Hepa3snpeoenenu neuanou / (nampynanu 3azyou):

e C Pemenne na O6moro crdpanue ot 30.06.2008 r. medganbara 3a 2007 1. e pa3npeaesieHa KakTo ClIe/iBa: 3a

yBEJIMYCHHE Ha 3aKOHOBHUTE pe3epBu — 127 X. JB., ocraBamarta 4yact oT 1,144X.J1B. KaTo HepasmpeseneHa

neyvasuoa.

e Hepasmpenenena nedanba Ha ctodiHOCT 1,362 X. JB. € B pe3yaTar Ha TpaHcopMmupaHe Ha pe3epB OT

nocjacaBai OUCHKN Ha aKTHUBHU - eq)eKT OT IpEMHUHAaBaHEC 3a IbPBU I'bT KbM Memuyﬂapozmme CTaHAapTH

3a q)HHaHCOBI/I OTYCTH.

19. ABJII'OCPOYHU 3AEMHU OT BAHKH

Kbm 31.12.2008 r. monydeHuTe 3acMHM OT OaHKM BKJIIOYBAT IBJITOCPOYHATA YACT HA IOJ3BaH OT

npyxectBoro 3aem ot YHUKPEIUT BYJIBAHK Al (EfI‘I BU B BAHK BUMOXHWM ) mpu ciemHute

YCIIOBHS:

Kpenutop:

JloroBopeH pazMep Ha KpeauTa:
Cpok 3a ycBOsIBaHe:

JIuxBeH NpOLIEHT:

ITagex:

Ob6e3meueHne:

Ilen Ha kpenura:

Canpno kbM 31 lekemBpu 2008 r.,
BT. 4.

I[’LJ'IFOCpO'{Ha qacT

Kparkocpouna dact

Yuukpenur Byn6ank AJl

2,000 x. eBpo
31.01.2006 T.
Ennomeceuen EURIBOR + 1.75 %
30.09.2010 .

HoroBopHa unoreka Ha 3eMsl 4 crpaju 1iomaaka Kazaninbk
¢ banancosa croiHocT 2,370 X. IB.

OcobeH 3ainor Bepxy JAMA —MammH, ChOPBKEHNS U
obopynBane ¢ 6amancoBa croitHOCT 670 X. 1B.

Horosop 3a nopwsuntencteo ot Codapma A/l 3a
2,000 x. eBpo

Pedunancupane Ha 3aabmkenusTa mo 3YHK

1,433x. as. (2007 r.: 2,256 x. aB.)
613 x. 5B. (2007 1.: 1,436 X. 1B.)
820 x . 18.(2007 r.: 820 X. 71B.)
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20. 3BAABJIKEHHUSA KBM ITIEPCOHAJIA ITPU HEHCUOHUPAHE

3agbKeHHATa KbM IIEpCOHaa MY MEHCUOHUPAHE BKIIIOUBAT CETalllHAaTa CTOMHOCT Ha 3aJbJDKEHHETO
Ha JPYXKECTBOTO 32 M3IUIAIIAaHE Ha OOE3IIETeHNs Ha HaeTus nepcoHan kpM 31.12.2008 r. mpu HacThIIBaHE Ha
NIEHCHOHHA Bb3pacT.

3a ompenensHE HAa JBITOCPOYHUTE CH 33JbJDKEHHS KbM MEPCOHANA JPYKECTBOTO € HAIPABUIIO
aKTIOepCKa OIeHKa, KaTo € MOJI3BaJI0 YCIYTHTe Ha cepTuduuupan akTioep. Ha 6a3a Ha M3rOTBEHUS OT aKTIOepa

JIOKJIa]1 € onpeieNieHo 3aab/bkeHne B 6ananca kbM 31.12.2008 . B pazmep Ha 63 x.11B.(31.12.2007 1.: 63 X. 11B.).

21. ITACHUBH 110 OTCPOYEHU JAHBIIU

OTcpodeHNTEe JaHBIN BEPXY edandaTa ca CBBP3aHU ChC CIETHUTE 00eKTH B OanaHca:

8peMeHHa 8pemeHHa
pasnuka 0anvK pasiuxa O0anvK

31.12.2008 31.12.2008 31.12.2007  31.12.2007
BGN 000 BGN 000 BGN 000 BGN 000

Wmortn, mammen 1 000pyiBaHe

AmopTuzauus 1,520 (152) 1,477 (147)
Oo6uwi0 nacueu no omcpouenu OaHvYU 1,520 (152) 1,477 (147)
Hauncnenns 3a Hemon3BaH IUIaTEH OTITYCK (101) 10 (135) 13
3aII'I)H)KeHI/IH KbM IIE€pCOHAIA IIpr (63) 6 (63) 6
TIEHCHOHUpaHe

CyMa Ha 331bJDKCHHUATA HEIIOTACCHU B (556) 36 (556) 36
JABHOCTEH CPOK

[IpoBu3nY 3a THPTOBCKH 3aIBILKCHUS (44) 4 (44) 4
O6e3neHKa B3eMaHUs i i (20) 2
Hauncnenns mo moxonu Ha MECTHH

(pU3MYECKH JTUIA 110 (7 1 (7 1
3AADJI

Oo6ui0 akmueu no omcpoyenu Oanvyu (771) 77 (825) 82
HetHo canmo Ha oTCpoOYeHH TaHBIH 752 (75) 652 (65)

BbpXy ne4yan6ara (MacuBu)/aKTUBH
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HpI/I MNPU3HABAHETO Ha OTCPOYCHHUTC HJAaHBYHU AKTHBU € B3C€Ta IMPCABUA BEPOATHOCTTA OTACITHUTC

PAa3JIMKU Ja uMatT 06paTHO IpOABJICHUC B 6’[:,[[61].[6 1 Bb3MOXXHOCTUTC Ha JPYKCCTBOTO Ad I'CHEpHUPpA AOCTAThbYHA

naHbpyHa eyaioda.

22. 3AABJIZKEHUSA KbM CBbP3AHU NPEAITPUATUSA

31.12.2008 31.12.2007
BGN '000 BGN 000
Codapma AJl -3axbDKEHHS TI0 JOCTaBKU 852 -
ITonyuenu aBancu - -
Oo01mmo 852 -
23. TbPTOBCKMU 3A1BJIKEHUS
31.12.2008 31.12.2007
BGN '000 BGN 000
3aabDKEeHUS KbM JOCTaBUUIU 672 827
IIpoBu3uH 3a 3aJbIKEHUSA KbM JOCTaBUHLIU 47 45
ITonyuenu aBancu - -
Oo1mo 719 872
3aovadceHuaAmMa KoM 00CmMasuUyU ca KaKTo CiIeaBa:
31.12.2008 31.12.2007
BGN 000 BGN 000
3abKEHUS KbM JJOCTABUHUIIN OT UYKOMHA 455 547
3aabIKeHUs KbM JOCTaBUMIM OT CTpaHaTa 217 280
Oo1mo 672 827

3amrpIDKeHUATa KBM JIOCTaBUHIIN OT UykKOWHA ca 3a JOCTaBKa Ha MaTepuand, ¢ mpousxof oT 2002 r. —

B IATCKU JOJIapu U €BpO, Oe3JIMXBEHH U Ca H30AJIO IIPOCPOUCHHU.

BaZ[’I)JI)KeHI/IHTa KbM JOCTaBUMIU OT CTpaHaTa Ca JICBOBU, TCKYIIU U OC3IIMXBEHH - II0 JOCTaBKH Ha

Matepuanu. OONYaiHUAT KPEAUTEH CPOK 32 IUTAIAHEe C TOCTaBYMIKTE € 10 30 ITHU.
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HpOBI/I3I/II/ITC 3a 3aIBbJDKCHUA KbM NOCTaBYUIIA Ca ONPECIICHNU Ha 0a3a O4YaKBaHETO Ha PBKOBOJACTBOTO,

3a€JHO C CKCIIEPTHATA MPCIICHKA Ha O6CHy>KBaIIII/ITe aBOKAaTH, 32 HETATUBCH U3XO IO HETIPUKIIIOUCHO C'I:Z[C6HO

ACJIO C UYyXKACCTPaHCH NOCTABUYMK.

24. 3BAABJIZKEHUSA 3A JAHBIIA

31.12.2008 31.12.2007

BGN 000 BGN '000

Janbk BbpXy nedandaTta - 126
Janbim BepXy HOXOIUTE Ha (PU3UUSCKUTE JTUIA 12 3
J4C 111 -
Janbiy npu U3TOUYHUKA U APYTU JaHbIU 2 -
O0mo 125 129

Jlo narata Ha U34aBaHE HAa HACTOALIMSA OTYET B APYKECTBOTO Ca M3BBPIICHU PEBU3UU U IIPOBEPKHU,

KaKTO cJIcaBa:

e mo JJAC - nmno 31.03.2006 .
e kopnopatuBHu ganbiy 1o 3KI1O — 1o 31.12.2005 r.
e BHocku 3a JIOO, 30, A3I10-YII®, PI'BPC — no 31.12.2005 r.

e 110 3akoHa 3a Axkuusure — 10 31.12.2005 r.

25. 3AABJIKEHUSA KbM IIEPCOHAJIA U 3A COIUAJIHO OCUT'YPSIBAHE

31.12.2008 31.12.2007

BGN 000 BGN 000

3aabKeHHs KbM MepcoHaja 273 261
3aabIKEHUS 32 COLMAIIHO OCUTYPsIBaHE 87 76
Oomo 360 337
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3aovacenuama Kom nepconana sxKiaoveant.

Texymm 3aabIHKEeHHS

Hauucnenus 3a Hemo3BaH IJIaTEeH OTIYCK Ha MepcoHaia
JlenoHupaHu Bb3HArPaXICHUS

(011311 (1)

3aovarcenuama Kom COUUAIIHO ocuzypAaesane sxuodeant.

Texkylu 3abIKeHNs

OCI/IprOBKI/I BBPXY HAYUCJICHUA 3a HETIOJI3BAH IUIATCH OTITYCK

0610

26. IPYTU TEKYIIH 3ATBJKEHUS

Hansuecenu cymu no emucus Ha akiuu 2005 r.
Haneraecenu cymu o emucus Ha akiuu 2006 r.
Haneuecenu cymu o emucus Ha akiuu 2007 r.

Jpyru 3agbmkeHus

00610

31.12.2008 31.12.2007
BGN 000 BGN 000
155 140
110 110
8 11
273 261
31.12.2008 31.12.2007
BGN '000 BGN '000
62 51
25 25
87 76
31.12.2008 31.12.2007
BGN '000 BGN '000
28 29
17 19
15 4

1
61 53

HansHecenute CyYMH 110 EMHUCUHN HA aKIIUU NPEACTABIIABAT AbJDKMUMU CYMHU 110 HEYIIPAXKHCHHU IIpaBa 3a

3aIlIMCBaHC Ha aKIUHW IIPH YBCJIIMUCHUEC HA KalluTajla Ha JPpYKCCTBOTO, IIPOAaICHA cny>i<e61-[o.
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27. CAEJIKA CBbC CBbP3AHU JIMLIA

27.1. JIpyecTBOTO € CBBP3aHO ChC C/1ICOHUmE JIUUA:

Ceévp3anu nuya

Codapma AJ]
Tenexommiekt AJl
HouneB aBectMmbHTC A

Tenco AJl

Codapma Tpeitnuur AJl
®apmaxum XonguHr EAJL
HUXDU ALl
®apmanorucruka AJl
Codapma Ilomann
Codapma 31poBUT
Pocr6onkandapm
Codapma CAIL]
Enextponkomepc EOO/]
Munepan Komepe OO/
buodapmumkenepunr AJl
Codapwma Jloructuka AJl
Yuupapm Al

Kamuman PT A/

Ceiiba Antexu u nporepuu AJl
Codapma Tpeitnuur 2006 A/
Codwuiicku antexu AJ]
Cannra ®panyaiisuar A/
Codapma MUmotu AJICUIL]
Codus Uudopm ALl
Endapma ALl

Codnpunt rpyn AL

Buo na cevpzanocm

Jpy*XecTBO - OCHOBEH aKIIMOHED

I[p}I)KeCTBO- AKIMUOHEP CHC 3HAYMUTECIIHO BIIMAHUC B

OCHOBHUSA COOCTBEHUK

I[p}I)KeCTBO -aKIIMOHCP CHC 3HAYUTECIIHO BIIUAHHEC B

OCHOBHHSI COOCTBCHHUK

Jpyx)ecTBO- aKIIUOHED CbC 3HAYUTEIHO BIUSHUE B

OCHOBHHS COOCTBEHHUK
JbIepHO IpyKeCTBO Ha OCHOBHHUS COOCTBEHUK
JpyxecTBo 1o 00111 KOHTPOIT

JpyxecTBo 1oj] 0011 KOHTPOJI
JbIiepHo Ipy»KecTBO Ha OCHOBHUS COOCTBEHUK

JBIIepHO Ipy>KeCTBO HA OCHOBHHUS COOCTBEHUK
JBIIepHO Ipy>KeCTBO HA OCHOBHHUS COOCTBEHUK
JBIIepHO Ipy>KeCTBO HA OCHOBHHUS COOCTBEHUK
JBIIepHO Ipy>KEeCTBO HA OCHOBHHUS COOCTBEHUK
JbliepHo Ipy»KecTBO Ha OCHOBHUS COOCTBEHUK
JbliepHoO Ipy»KecTBO Ha OCHOBHUS COOCTBEHUK
JbliepHo Ipy»KecTBO Ha OCHOBHUS COOCTBEHUK

AcouuupaHo ApyKecTBO

JpyxecTBo 1o 00111 KOHTPOIT
JpyxecTBO oA 0011 KOHTPOII
JpyxecTBo 1o 00111 KOHTPOJI
JpyxecTBO oA 0011 KOHTPOII
JpyxecTBO oA 0011 KOHTPOII
JpyxecTBo 1Mo 0011 KOHTPOI
JpyxecTBO 1O 0011 KOHTPOII
JpyxecTBo 1o 00111 KOHTPOJT
JpyxecTBo 1o 00111 KOHTPOIT
JpyxecTBO oA 0011 KOHTPOJI
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27.2. I[p}/')KeCTBOTO € OCBhIICCTBABAJIO coenKu cbe cevp3anu jtuua, KakKTo cjicaBas

[locmasku om ceévp3anu tuya, 6 m.u.:
[locmasku na mamepuannu 3anacu om:
- OCHOBHHUS aKITHIOHEP
[locmasku na yciyeu om:
- OCHOBHHUS aKITHIOHEP
- aKIIMOHEP CHC 3HAUUTEITHO BIVSIHAE B OCHOBHHUS COOCTBEHUK
[locmaska na OvieompaiHy MamepuaiHy aKmuely om.:
- aKIMOHEP ChC 3HAYHUTEITHO BIUSHUE B OCHOBHHSI COOCTBECHHK
- OCHOBHHUSI aKITHOHEP
Jluxeu no nonyyen 3aem om OCHOGHUSL AKYUOHED
Oouwo

IIpeoocmasen 3aem Ha OCHOBHUSL AKYUOHED
IIpodaoicou na cevpsanu auya

Jluxséu no npedocmasenu 3aemu

- Ha OCHOBHHSI aKIIHOHEP
IIpooaoicou na npodykyus

- 32 OCHOBHHSI aKIIHOHEP
IIpooasicba na mamepuannu 3anacu

- Ha OCHOBHU aKIIMOHEP

IIpooaoicba na ycayeu

- Ha OCHOBHMHA aKIIMOHECD

2008 2007
BGN ‘000 BGN 000
6,339 5,565
6,339 5,565
2,499 2,615

75 71

2,424 2,544

147 812

115 -

32 812

8,985 8,992
2008 2007
BGN ‘000 BGN ‘000
- 3,800

80 85

12,511 12,265

8 ;

147 30
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27.3. Omkpumume canoa (pazuemu) cbc cebp3anu jmna (Ilpunoxkenue 15 u 22) ca kakTo ciensa:

31.12.2008 31.12.2007
BGN ‘000 BGN ‘000

Tvpeoscku ezemanus 580 925
B3emanust 0T OCHOBHUSI aKLILIOHED 527 872
Bsemanus ot gpLiepHU IpyXKecTBa 53 53
Bsemanus no npedocmasen 3aem na ocHosHusL akyuouep - 3,809
B T.u.1MxBa - 9
Tvpeoscku 3a0vadiceHUs 852 -
3aabKeHUS KbM OCHOBHUSI aKITHOHED 852 -

27.4. Bp3HarpaxkJIeHusi Ha KIHOY08UA YNPAGIEHCKU REPCOHAT, ChCTaBbT HAa KOHTO € OIOBECTEH B
[punoxenne Ne 1, BKIItOYBAT BBh3HAIPAXKICHUS U APYTW KPATKOCPOYHH JIOXOJHM M ca B pa3Mmep Ha 45 X .JB.

(2007 r.: 40 x. .7B.).

28. YIIPABJIEHUE HA ®UHAHCOBUA PUCK

B xonma Ha oOunuaiiHaTa CH CTONAHCKa ACHHOCT APYKECTBOTO € M3JIOXKCHO Ha PAa3IM4YHU (PUHAHCOBH
pHUCKOBE, Hal-Ba)KHUTE OT KOMTO ca: Ia3apeH pHUCK (BKIIOYBAIl BalyTe€H PHUCK, PHUCK OT MpOMsIHAa Ha
CIpaBe/UINBaTa CTOMHOCT M IICHOBH PHCK), KPEAWTEH PHCK, JUKBHJICH PUCK M PHUCK HA JIMXBEHO-OOBBP3aHU
HNapuyHd TOTOLM. 3a TOoBa OOIIOTO yHpaBlIeHHWE Ha pHCKa € (OKyCHpaHO BBPXY TPYAHOCTUTE HpH
IPOrHO3MpaHe Ha (pUHAHCOBUTE Ma3apH U IOCTUTaHE MUHUMHU3HMPAHE Ha MIOTCHLMAIHUTE OTPULIATEIHH e(eKTH,
KOMTO MOTaT Ja c€ OTpa3siT BbPXy (PMHAHCOBHTE pE3YyATaTH M CHCTOSHHE HA JPYXECTBOTO. TeKymio
(MHAHCOBUTE PUCKOBE ce HICHTHU(UIMPAT, H3MepBaT M HAONI0AAaBaT ¢ MOMOIUTA HAa Pa3IMYHU KOHTPOJIHH
MEXaHW3MH, BBBEICHM, 3a [a C€ ONpEeAesT aJeKBaTHU IIEHM Ha IMPOAYKTHUTE Ha JIPYXKECTBOTO M Ha
MPUBJICYCHUS] OT HETO 3aeMEH KallUTal, KakTO M Jla Ce OLEHAT a/JeKBAaTHO Ia3apHHUTE OOCTOSTENCTBA Ha
IpaBEHUTE OT HETO MHBECTHLMM U (opMHTE Ha MOAIbPKaHE HA CBOOOAHUTE JIMKBUIHU CpeICTBa, 0e3 na ce

J0IMyCKa HeOoIlpaBAaHa KOHLCHTpAIWA Ha JaJICH PUCK.

YHpaBJ'IeHI/IeTO Ha pUCKa B JPYKECTBOTO CC OCHIIECTBABA TCKYIIO OT OTACJI “CDI/IHaHCOBO—C‘ICTOBOI[CH”
CBhIJIACHO IIOJIMTUKATa, OIMPEACIICHA OT CbBeT Ha OUPEKTOPUTE, KOMTO € paspa60TI/m OCHOBHHUTC INPUHIHUIIN Ha

o0mmoTo ymnpasineHne Ha (PMHAHCOBHS PUCK, Ha 06a3aTa Ha KOWTO ca pa3pabOoTEeHH KOHKPETHHTE NPOIETypH 3a
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YIIpaBJICHUC HA OTACIIHUTC Cl'[eLII/Iq)I/I'{HI/I PUCKOBE, KaTO BAJIYTCH, ICHOBU, JIMXBCH, KPCAUTCH U JIUKBUIACH, ITPU

U3II0JI3BAHCTO HAa HEACPUBATUBHU UHCTPYMCHTH.

HO-Z[OJIy ca OIIHMCaHU pas3IMYHUTE BUIOOBC PUCKOBE, HAa KOHUTO € MHM3JIOKCHO JAPYKECTBOTO IIpU
OCBIIIECTBABAHC HAa THPrOBCKUTC MY ONCpallMi, KAKTO W BBIMNPUCTUAT IMOAXOA MPU YIIPABJICHUETO Ha TE3U

pHCKOBeE.

28.1. Ilazapen puck
28.1.1. BanyTeH puck

Ksm 31.12.2008 r. Bce ollle ©Ma ChLIECTBEHA YacT MPU3HATU BAJIyTHU aKTUBU U MACHUBH, Bb3HUKHAIH B
MIPEAXOJIHN MEPUOIH, B IIATCKU JIOJIApH, KOUTO HE ca 3aKPUTH (3aAb/DKCHHS KbM JIOCTaBYMIIM, B3EMaHUS TI0
crienMaiHu AoropopH). [lopaau ToBa APYKECTBOTO BCE OIEe € M3JIONKEHO Ha BaJlyTE€H PUCK OCHOBHO CIIPSIMO
mIaTCKus Aojap. BamyTHUAT pUCK € CBbp3aH C HEraTMBHO JBM)KEHHETO Ha BAIYTHHMS KypC Ha IOCOYEHara

BAJIyTa CTIPSIMO OBITapCKUS JIEB.

3a ma yropasJjiiBa BaJIYyTHHUAT PUCK OT 6’BZ[CHII/ITC CH CTOIIAHCKHM OI€palud U TMNPU3HATUTE BaJlyTHHU
AKTUBU W NIACUBU, NCHOMHUHHPAHW B IIATCKH OOJIApH, APYKECTBOTO LCJICHACOYCHO HaMaIsIBa OTKpHUTAaTa CH

HETHaA CKCIIO3MIHMA B Ta3U BaJlyTa U 1da IPE€HACOYBA IOCTCIICHHO OIICPAllMUTE CU B €BPO UJIM JICBA.

28.1.2. llenoeu puck

IIpogaxxHuTe LieHM Ha JAPYXKECTBOTO Ca JOTOBOPEHUM OCHOBHO B miarcku joinapu no 01.06.2008r.,
BIIOCJIEJICTBUE Ca MIPEAOTOBOPEHH B JIeBa. B TO3M cMHCBHI IPYXKECTBOTO € U3JIOKEHO Ha CrelM(UUCH LIEHOBH
PHCK, TBH KaTo HE MOXeE Jla BIHSEC BbPXY BATYTHHS CKBMBAJICHT Ha NPOJAXHUTE LICHH, a CAHOBPEMECHHO €
M3JI0)KEHO Ha EBEHTYaJHO HETaTHBHHUTE IMPOMEHH B OOMEHHHS KypC Ha INATCKHUA JOJIap CIPSAMO JIeBa.
JlokonkoTo, 06adye, OCHOBEH KJIMEHT Ha APYKECTBOTO € M OCHOBEH aKLIMOHEp, TOBAa OOCTOSTEJICTBO AaBa

BB3MOXKXHOCT 3a MPEPaA3rjICKIaHC U aKTyaJIM3UPAHC Ha HICHUTE CIIPAMO IIPOMEHUTC Ha I1as3apa .

I[OCT&BKI/ITG Ha OCHOBHH MaT€puajii CC U3BbPIIIBA OT OCHOBHUA aKIIMOHEP, KATO IMPOJAKHUTC UM LECHU
CC IOroBapsiAT Ha 0a3a Ha AKTYAJIHUTC ITa3apHU LICHHU HAa MaTCpHUAINTE. HPY)KGCTBOTO HC € U3JI0KCHO Ha IICHOBU
PUCK 3a HEraTUBHU NPOMCHU B IEHUTEC Ha MATCPUAIUTE, 00EKT Ha HErOBUTE ornepanuu, 3almoTO CBIVIACHO
JOTOBOPHUTEC OTHOIICHUSA C JOCTABYUIMUTE Ca 00eKT Ha NEPHUOJUYCH aHAJIN3 U O6C’L)KI[aHe 3a NpCPasriICKaane u

AKTYyaJIM3UpaHe CIIPsAMO ITPOMEHUTE Ha I1asapa.

28.2.Kpeoumen puck

OcHoBHHTE (PMHAHCOBH aKTHBU Ha JIPY)KECTBOTO ca Mapu B Opoll U B OAaHKOBU CMETKH, THPIOBCKH U

APy KpaTKOCPOYHU B3€MaHMs, B3CMAaHUA 110 CIICHUAJIHU JOTOBOPH.
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KpenuteH puck € OCHOBHO PHCKBT, IIPH KOHTO KIMEHTHUTE M APYTUTE KOHTPAreHTH HA APYXKECTBOTO
HAMa J1a OBaT B CHCTOSHHE Jla M3IUIATAT M3ILUI0 W B OOMYAalHO NPEABHICHNUTE CPOKOBE IBIDKHMHUTE OT TSIX
CyMH TIO TBPTOBCKHTE M KPEIUTHHTE B3eMaHMsA. THProBCKMTE B3EMaHUs ca NMPEACTAaBEHH B OasaHca B HETEH
pasmep, ciel] IpUCTIafiaHe Ha HaulCIeHUTEe 00E31IeHKH 110 CBMHUTEIHN U TpyAHOChOMpaeMu B3eManus. Takusa
00E3IIeHKH ca HampaBeHW KbJETO M KOraTo ca Owim Haimume chOuTHA, HAeHTH(uUImpan 3arydm ot

HCC'I:6I/IpaeMOCT ChbIJIaCHO MPEIUIIICH OITUT.

JpyecTBOTO HSMa 3HAYUTEIHA KOHIEHTPAIUsl Ha KPEIUTECH PUCK, C M3KIIIOYEHHE Ha B3eMaHHATA OT
cebp3ann Jmna ([Ipumoxxenme Ne 15) m mo cmermmaman moroBopu (Ilpunokenne Ne 16). TwproBckure
B3aMMOOTHOIIIEHUS Ha ApyxecTBOTO U 1pe3 2008 1. ca moutu usnsuio cse Codapma A/l (99.62% ot npuxomure
oT mponaxOm Ha mpoxyknws) (3a 2007T.: 99.27%), KOSATO € U OCHOBEH aKIMOHEp. 3a OcTaHalaTa YacT OT

KIIMEHTHUTE TTPOAAXKOUTE Ce M3BBPIIBAT MIPEAUMHO B OPOA.

Cp0OrpaeMoCTTa Ha B3€MaHUATa CE KOHTPOJIHMPA TUPEKTHO OT U3ITBIHUTEIHUS TUpeKTOp. [Apy)ecTBOTO
HSMA ITOJIUTHKA Ja W3BBPIIBA THPTOBCKH NPOAaXOW Ha pa3CpPOUYCHO IUTAINAHE, ¢ M3KIIOUYCHUE HA CICIKH II0

CriI€MaJIH 1OTOBOPH.

C’B6I/IpaeMOC’ITa W KOHLCHTpaluATa Ha B3C€MaHHUATa CC CJICAU TEKYHIO, CbIJIACHO YCTAaHOBCHATa
nmpouecaypa 3a KOHTPOJL. 3a 1enTa eXEIHEBHO ce IpaBu Mperyeaq u OT @HH&HCOBO-C‘ICTOBOHHHH OTACIT Ha

OTKPUTUTEC NMO3ULUHA 1TO KIIMCHTHU, KAKTO U MOJTYUCHUTEC MOCTHINICHUA, KATO C€ U3BBPIIBA PABHCHUEC U aHAJIU3.

[TapraanTe M pasmIamiaTeHN ONEpanyy ca OTPaHNYEHH 10 OaHKM C BHCOKA PEIyTALNs W JUKBHIHA
crabumiHocT. [lapuyHuTe cpeacTBa B JPYXKECTBOTO U pa3IUIAIATEITHUTE OMNEpalMud ca ChCPEAOTOYEHH B

IOunon6ank AJl u Paiidaiizenbank AJl, a kpemutute B YHUKpenuT bynOaHk.

I[OH'I:HHI/ITC.HHO, JAPYKECTBOTO UMa MMOJHUTHUKA Ja JUMUTHUPA CKCIIO3UIIUATAa CU KbM OTACIIHA OaHKa.

28.3./Tukeuoen puck

JINKBUTHUAT PHCK Ce M3pa3siBa B HETAaTHBHATAa CHUTYaIlUs APYXECTBOTO Ja HE Obae B CHCTOSHHE A
nocpeliHe 0e3ycIOBHO BCHYKHM CBOM 3aJbJDKCHUS CBIJIACHO TEXHHUS Hanex. To mpoBexkna KOHCEpBATHUBHA
MOJWTHKA MO YNPABIEHUE HA JIMKBUIAHOCTTA, Upe3 KOSATO MOCTOSHHO MOJJbp:Ka ONTUMAJICH JIMKBHUJEH 3arac
MapuUYHN CPE/CTBA, J00pa CIOCOOHOCT Ha (PMHAHCHPAaHE Ha CTOMAHCKATa CH JCHHOCT, BKJIIOYMTEIHO Upe3
OCUTYpsIBAaHE U TIOAJbp)KAaHE Ha aJeKBaTHU KPEAUTHH DPECYpCH U YIECHEHUs, IMOCTOSHHO KOHTPOJIHO
HaOyrofieHHe Ha (PAKTHYECKUTE W IPOTHO3HM MAapUYHM IOTOLM II0 NEPHUOAU HampeA M NOJIbpiKaHe Ha

PaBHOBECUEC MECKAY MATYPUTECTHUTE T'PAHULIN HA aKTUBUTC U ITACUBUTEC HA APYKECTBOTO.

28.4. Puck na 1uxeonocHume napuyHu nOmouyu

Karo IAJI0 JPYKECTBOTO HsAMA 3HAYWUTCIIHA 4Y4aCT JIUXBOHOCHU AKTHBH, C U3KIIIOYCHUC HA MAPUIHUTC
CpeacTBa M B3€MaHHATA MO IMPEAOCTABCHU KPATKOCPOYHM 3a€MU Ha CBBP3aHU JIMIA. 3aToBa MpuxoanuTe "

OMNCPATUBHUTE MApUYHU MOTOLOM Ca B TOJIMa CTCIICH HE3aBUCUMHU OT IPOMCHHUTC B Ia3apHUTC JIMXBCHU
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paBHuIna. [Ipy>kecTBOTO € U3JI0’KEHO Ha M3BECTEH JIMXBEH PUCK (LIEHOBU) OT MPEIOCTaBEH KPATKOCPOUEH 3aeM
Ha CBBP3aHM JIAIA - ¢ PUKCHUPAH JIMXBEH NPOLEHT, HO OTHOUICHUATA HAa CBBP3aHOCT JaBaT BH3MOXKHOCT TO Aa
HalpaBH IIPEJOTOBapsHE B CIydail Ha HEOOXOIMMOCT MOpagM 3HAYMTEIHH M PE3KHM HETaTHBHH NPOMEHU B

JIMXBCHUTC paBHUIIIA.

C’I:I].[eBpeMeHHO APYKECTBOTO € HM3JIOKCHO Ha JIMXBEH PUCK OT CBOA ABJITOCPOYCH 3a€M C IMPOMCHJIMB

JIMXBCH IMPOLCHT, KOTO I'0 IMTOCTAaBA B 3aBUCUMOCT OT JIMXBCH PUCK NAPUYHUTC MY IMOTOLIH.

I[p}I)KeCTBOTO HC € HM3JIOKCHO Ha JIUXBCH PHUCK OT CBOUTC KPATKOCPOYHHU 3aABJIDKCHHA, 3allIOTO TE Ca

00W9IaifHO THPTOBCKH U OE3IMXBEHH.

PBKOBOACTBOTO Ha APYKECTBOTO TCKYIIO Ha6J'IIOI[aBa U aHaJInu3upa HCEroBaTa CKCIO3UIHUA CHOPSAMO
IIPOMCHUTE B JINXBECHUTEC paBHUIIIA. DOuHAHCOBUTE aKTHBH C IUIABAIl JUXBECH IMIPOLCHT NPEACTABIABAT TECKYIIN
CMETKU B OaHKH M JIMXBUTE IO TIX CE onpeacaAT €AHOCTPAaHHO OT OaHkara KOHTpPArceHT, KaTo ChIIUTEC HC Ca B
IpsaKa 3aBUCUMOCT OT IIPOMCHUTE B IMMa3apHUTEC JINXBCHU HUBA. B cnyqaﬁ Ha HCTAaTUBHU IIPOMCHU, APYKECTBOTO
MOXE€ Ia IPOMEHU OaHkaTa KOHTpPAarc¢HT BbB BCECKU €AUH MOMCHT. DHHAHCOBUTE aKTHBU C q)HKCI/IpaH JINXBCH
IMPOLCHT MNPCACTAaBJIAIBAT KPATKOCPOUYCH 34€M KbM OCHOBHHA aKIHOHEDP. HPY)KGCTBaTa CC CTpEeMAT J1a
NOoAAbPIKAT IMMa3apHU HHUBA 110 TE3U 3a€MHU, JOKOJIKOTO ChIIHUTE NPCACTABIABAT CACIIKU MCKAY CBbP3aHU JIUIIA. B

CiIydail Ha TPOMEHU B 1a3apa, Te3W HUBA CE MPEoroBapsT.

OCHOBHO [IpY)KECTBOTO MMa OTKpPUT JHMXBEH PUCK KbM IPOMEHMTE HA Ma3apHUTE JINXBU IO €BPOBU
3aeMH, TIOPaJH CHIIECTBYBAIIATa EKCIIO3UINSA 110 JBITOCpPOUeH 3aeM KbM Y HuUKpeauT bymbank AJl. B ciywait
Ha CBIIECTBEHA HETaTUBHA NPOMsHA Ha JHMXBEHUTE HMBA, JPYKECTBOTO paslojara ¢ AOCTaThYHO JIMKBUIHU

CPEICTBA CHINUAT J1a OBbJIe OraceH MPeCPOYHO.

28.5. Ynpaenenue na kanumanosus puck

C YIPaBJICHUETO Ha KanuTajla APYKCCTBOTO LCJIH Ja Cb3JdaBa U NOAABPKA BB3MOXHOCTH TO 14
MNpoOaABbJDKA 14 (bYHK]_[I/IOHI/Ipa KaTo AeHCTBAIIO NpCANpUuATUC U Ja OCUTYpsBa CHbOTBETHATA BB3BPHUIIAEMOCT Ha
WHBECTUPAHUTC CPEJACTBA HAa aKITUOHCPUTE, CTOIMMAHCKHU TTOJI3U Ha APYTUTEC 3aUHTCPCCOBAHU JIMIA U YYaCTHUIU B
HETOBUA 6I/I3HeC, KaKTO U Ja MOAAbpiKa ONTHUMAJIHA KallUTaJIOBa CTPYKTYpaA, 3a Aa C€ peaAyuupar pa3xoJuTe 3a

KamuTrasa.

I[p}I)KeCTBOTO TEKYLIO Ha6J'I}OI[aBa OCUT'YPCHOCTTA U CTPYKTYpaTa Ha KalluTalia Ha 0a3a CbOTHOIIICHUETO
Ha 3aJIBKHSJIOCT. TOBa ChOTHOIIIEHHUE CE€ M3YHCIISIBA MCKAY HCTHHUA ABJINOB KaIllMTall KbM 06]J_I21Ta CyMa Ha
KanuTana. HeTHHAT ObITOB KaIllUTal ce OIPEACIIA KaTO pas3jinKa MEXKAY BCUYKHU IMPUBJICUCHU 3A€MHU CPEACTBA
(KpaTKOCpO'{HI/I u ,Z[’I)J'IFOCpO'{HI/I) TakKa, KakKTO Ca IIOCOYCHHU B OamaHca u NapuiIHUTE CPEACTBA U NAPpHUYIHH

CKBUBAJICHTH. O6H.[21Ta CyMa Ha KaIllydTalia € paBHa Ha COOCTBCHHMS KalluTajl U HETHUS ABJITOB KaIlluTal.

IlomnTrkaTa Ha APYXKECTBOTO € da NOoAAbpiKa ONTUMAJIHO HUBO Ha KalMTal C HEJI Ja MOXKE Ja

ocurypsBa HCO6XOIII/IMI/ITC Cpe€acTBa — ABJITOCPOYHU U KPATKOCPOUHHU 3a 6’BIICHIOTO CH pa3BUTHC.
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28.6. Cnpaseonueu cmoiinocmu

CrpaBeniuBara CTOWHOCT HaW-OO0IINO MPEACTABJIABA CyMaTa, 3a KOATO CIMH aKTHUB MOXE na Oblae
pa3MEHEH WU €IHO 3aIbJDKCHHE Aa ObJIe U3IUIATEHO IPU HOPMAJTHU YCJIOBHUS Ha CIIENKaTa MEKy HE3aBUCHUMH,
JKeNaeu 1 HHPOopMupaHu KoHTpareHTH. [lonnTrukaTa Ha JPYKECTBOTO € J1a OTIOBECTSIBA BB (PMHAHCOBHUTE CU
OTUCTH CIpaBeIJINBaTa CTOWHOCT Ha ()MHAHCOBUTE AKTUBM WM TACHWBH, Hal-Bede 3a KOWTO CHINECTBYBAT

KOTHPOBKHU Ha IMa3apHU ILICHU.

CnpaBezmHBaTa CTOWHOCT Ha q)HHaHCOBI/ITe HUHCTPYMCHTHU, KOUTO HE CC ThbpPIr'yBaT Ha aKTUBHU I1a3apu CC
onpeneida 4pe3 OUCHbYHU METOAU, KOUTO CE 6a3HpaT Ha pasjindyHy OUCHBYHU TCXHUKHU MU NPEAIOJIOKCHUA Ha
PBKOBOJACTBOTO, HAITPAaBCHU Ha ba3a Ma3apHUTE YCJIOBHA KbM AaTaTa Ha OaaHca. KOTI/IpaHI/I nasapHu LCHHU UJIN
KOTHPOBKH Ha AUJIBPH 34 HO,Z[O6HI/I HHCTPYMCHTH Ca U3IIOJ3BAT 3a ABJITOCPOYHU IbJTOBE. I{pyTI/I TEXHUKH, KaTO

TE3U HA JTUCKOHTUPAHUTE NAPUYIHU ITOTOIH, C€ U3IIOJI3BAT 3a ONPECACIIAHCTO HA OCTAaHAJIUTC HHCTPYMEHTU.

KOH].[GHI_II/ISITa 3a CIIpaBCJiuBaTa CTOMHOCT npeanojara peaJm3npaHe Ha (bPIHaHCOBI/I HHCTPYMCHTH 4pPE3
Hpoaa>K6a. B moseuero clrydau, 0CO0€HO 10 OTHOIIIEHHE Ha THPrOBCKUTEC B3CMaHUA U 3aIbJDKCHUSA, KPEAUTUTE
" ACTIO3UTHUTEC, JPYKCCTBOTO OYAKBa Jia p€ain3rpa TE3U (bPIHaHCOBI/I AKTHUBU U 4YPE3 TAXHOTO LATTOCTHO 06paTHO
H3IUIAMaHe WKW PECII. MoracsiBaHE BBB BPEMCETO. 3aToBa TE Ce NpeACTaBAT IO TAXHATA aMOPTU3HPYCMa

CTOMHOCT.

C’BIJ.[O TakKa rojisaMara 4act OT (bHHaHCOBI/ITe AKTUBU KW ITIaCUBU Ca WM KPATKOCPOYHHU IO CBOATA
CBITHOCT (T’pr‘OBCKI/I B3€MaHUA U 3aJABbJDKCHUA, KPAaTKOCPOYHHN SaeMI/I), Wiy ca C IjiaBaill JUXBCH HNPOLCHT
(I[’LJ'IFOCpO‘IHI/I IIPUBJICYCHHU 3aeMI/I) " opaJu TOBa TAXHATa CIIpaBCJInBa CTOMHOCT € HpI/I6J'II/ISI/ITeJ'IHO paBHAa Ha
OaaHcoBaTa UM CTOHHOCT. M3KmtoueHne OoT ToBa IIpaBUJIO Ca B3CMaHUATA MO CIICHUAJIHU AOTOBOPU, KOUTO Ca

0663HCHCHI/I IO BE3CTaHOBHMMATa UM CTOMHOCT.

PBKOBOACTBOTO Ha APYKECTBOTO CUMUTA, Y€ IPH CHUICCTBYBALIUTC 00CTOSTEIICTBA NpeaACTaBCHUTC B
OanaHca OIICHKH Ha (l)I/IHaHCOBI/ITe AaKTHBU U I1IaCHWBH Ca BB3MOXKHO Haﬁ-HaHeﬁ(HHH, AC€KBAaTHU U JOCTOBEPHU 3a

HEIUTE Ha (bl/IHaHCOBaTa OTYCTHOCT.

29. YCJIOBHU 3ABJIKEHUA 1 AHTAXKUMEHTH

Cvoebnu oena

Kem 31 JlexemBpu 2008r. bearapcka po3a Cesromommc AJl € cTpaHa 1O CIeIHUTE CHACOHH

THProBCKHU J€J1a:

e npensBeH uck or 2005 r. 3a HEmIATeHHW 3aAbIKEHHMS KbM TBPrOBCKM KOHTPAareHT, BEJAHO C
MpUIekKaluTe JUXBU B pazmep Ha 395 x. u1. a. ['maBHunaTa B pazmep Ha 328 X. 1. 1. € BKJIIOYEHA B
Oananca Ha npyxectBoto (IIpmoxenue Ne 23). HarpaBeHa € IOIIBIHMTENHA IPOBU3HSA B pa3Mep

Ha 50% 3a pa3nukaTa Mexay 0aaaHCOBO OTPa3eHOTO 3abJDKEHUE U cymaTa 1o ucka ([Ipunoxenue
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Ne 9 u 23), Thif KaTO CHIIECTBYBa BEPOSTHOCT 32 HETATUBEH 3a JPYXKECTBOTO PE3YJTaT B XOJa Ha
JIeNI0TO

e mpemiBeH uck ot 2006 1. 3a coOcTBEHOCT Ha 254 Kr. pO30BO MAacCiIO WIHM aJITEpPHATHBHO HETOBATa
cebecroifHOCT B pasmep Ha 355 xmn. mr. n. ceBMectHO KM [1JI Bearapcka Poza EOO/ u
IpyxkecTBoTO OT cTpaHa Ha BL Finance company AG, Ll|Beitmapus;
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