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1. ”HOOPMAIIUA 3A IT'PYIIATA

I'pynata Codapma Jloructuka (I'pymarta) BkiarouBa apyxkectBata Codapma Jlormctuka A/,
Mapc-MB A/l u EBpokontpakt EOO/J] (o 12.06.2008 r.)

Codapma Jloructuxa AJl (ApyxecTBoTO-Malika), ¢ OuBmIe prupMeHO HanMeHOBaHHE DUHTEKCKO
AJl, € TBProBCKO APYKECTBO, PETUCTPUPAHO B Bbarapus u cbc celanuiie ¥ aApec Ha yNpaBlIEHUE Ip.
Codus, yn. [Tosutano Nel2. CraebHara peructpanus va @unrexcko AJl e ot 30.12.1999 r., ¢ pemenue
Nel/1999 r. Ha Coduiicku rpaacku cbia. JpyxkecTBoTO € 00pa3yBaHO upe3 BIUCAHO IMpeKpaTsBaHe 0e3
nukunanus u civBane Ha Kanmuvan Xonauar AJl u Curma OO/I. C Pemenue Ne 9 ot 15 sayapu 2008 T.
€ BIucaHa npoMsiHa Ha HauMeHoBaHueTo oT PuHTekcko AJ] Ha Codapma Jloructuka AJl.

Codapma Jloructuka AJl e myGIUYHO Ipy>KECTBO CHIVIACHO 3aKOHA 3a MyOIMYHO MpeAsiaraHe Ha
IIEHHU KHKXka 00siBeHo ¢ Pemenue Ne 6 ot 03.02.2006 r. Ha Coduiicku TpajicKu Ch]I.

Mapc-MB Al e npyxecTBo, peructpupado B bbiarapus u cbe cepanuile U apec Ha yIpaBiIeHUE
c.Momumnosmm, obmmuaa CmonsH. CeaeOHa perucTpanus Ha IPYKECTBOTO € ¢ pemieHue Ne 955 na
CMmoustHCKH OKpBikeH c¢ba 0T 01.08.1996 r.

EBpoxontpakt EOO/] e npyxecTBo, perucrpupaHo B bearapus u cbc cemanuuie ¥ ajapec Ha
ynpasnenue rp. Codus, Oyin. [Tatpuapx Etumuii Ne 15A. Ha 07.12.2004 r. CpBeThT Ha AUPEKTOPHUTE HA
JpY>KecTBOTO — MaiiKka e B3el pelreHue 3a oosssaBane Ha EBpokontpakt EOO/] B mukBupanus. C perieHue
Ne 8 ot 07.01.2005 1. Ha CI'C nmpyskectBOTO € 00siBeHo B aukBuaamus. C pemenne ot 12.06.2008 r. CI'C

IMOCTAaHOBABA IMPEKPATABAHC Ha ﬂeﬁHOCTTa Ha OpCaANpUATHETO U I'O 00s1BsIBa B HECHCTOSTEITHOCT.

1.1.Cobcmeenocm u ynpaenenue
Kbm 31.12.2009 r. peructpupaHusT KaluTal Ha JPYKECTBOTO-Maika ¢ B pa3mep Ha 5,486 X.JB.

pasnpezeneH Ha 5,485,503 Op. akiuu U MO aKIIMOHEPH € KaKTO CJIe/Ba:

%

Codapma AJ] 32.52
Jones MuBectMbHTC Xomauar A/l (6uBme Codus AJl) 17.94
Kamuman - PT AJ] 16.49
Jpyru GpU3NUecKH U IOPHINYECKH JIATA 33.05
100

Besko emHo OoT apyrute (M3MYECKH W IOPHIMYECKH JIMIA IPUTEKaBaT MO-Maiko OT 5% oT

Kanuraja Ha JpyXKecTBOTO-MalKa.
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Codapma Jloructuka AJl MMa eTHOCTEIIEHHA CUCTEMA Ha yrpaBiieHHe ¢h¢ ChBET Ha TUPEKTOPUTE,

CBCTOSAI] C€ OT TPUMa YJICHOBE, KaKTO CJIEe/BA!
Xpucto Kapampunos — npeacemparen
IlBeranka 31aTeBa — WICH
FOmus Cokomnoa — uineH
HpyxecTBoTO-Maiika ce MpeACTaBisfiBa U YyNpaBisiBa OT W3MbIHUTENHUS aupekTop LlBeranka

31areBa.

Jsueproto apyxkecrso Mapc-MB A/l nma enHocTeneHHa cucTeMa Ha ynpasieHue cb¢ CbBeT Ha
JUPEKTOPUTE, ChCTOAI] CE€ OT TPUMAa WICHOBE:

Kocranun ApHaynoB — 4ieH

Tonop HenusiHueB — uieH

Temenyxka SIHKOBa — ujeH

Hpy»xecTBOTO ce npeacTapisaBa U YIpasisBa OT U3IbIHUTENHUS aupekTop Tonop enusHyes.

JIukBunaTop Ha apiepHoTO ApyxkecTBO EBpokonTtpakT EOO/I npe3 2008r. e Hukonait ApHaymoB.

3a 2009 r. cpenHO-CIUCHYHUAT ChCcTaB Ha mepcoHana B ['pymara e 20 paOOTHHIHN M CIyKUTEIH
(2008 r.: 19).

1.2. Cmpykmypa na I pynama u npeomem Ha oeitHocm

Kbm 31 nexemBpu 2009 r. Codapma Jloructuka AJ] mpurtexkara 72 % ot kanurtana Ha Mapc-MB
Al (31 nexemBpu 2008 T.: 72 % ot xanutana Ha Mapc-MB AJ).

HpyxectBata ot [ pynara n3BbpmBar cBosiTa AeHOCT B bhirapusi.

[IpenmersT Ha AeviHOCT HA ['pymara € pa3HOPOJIEH U € KaKTO CJIE/Ba:

o Codapma Jlorucruka A/l - yqacTie B KaluTaJNTE Ha APYTH THPrOBCKH JAPY)KECTBa; HaOupaHe Ha

CpeICTBa 4pe3 W3/IaBaHe Ha [ICHHW KHUTH U MOCJICIBAIIO0 WHBECTHPAHE Ha HAOpaHUTE CPEICTBa B
HEJIBIDKUMHM MMOTH 33 HM3TPaXKIaHETO Ha JIOTUCTUYHU IIEHTPOBE W OTIABAHETO UM IIOJ[ HAaeM;
KOHCYJITaHTCKa, MapKeTHHIOBa M JU3MHTOBa NEHHOCT, MH(POPMALMOHHU YCIYTH U THPrOBCKA
peKiIaMa, ThProBCKO MPEICTaBUTEIICTBO M IOCPETHHUYECTBO, CACIKU C MpaBa Ha MHTEICKTyaslHa
cobcrBeHocT. IIpe3 2009 1. IpyKeCTBOTO € MU3BBPIIBAJIO OCHOBHO OINEpaliy Mo yIpaBjiIeHUE Ha U
C MHBECTHUIIIH.

e Mapc-MB AJl — cepBU3HH, PEMOHTHO-TEXHUYECKH, TPAHCIIOPTHH M MEXaHW3UPaHU (OCHOBHO

CHETOIMOYHCTBAIIH) YCITyTH.

o Espoxonrpakr EOOJ] e 6mio B mpoliec Ha JTUKBUAANUS M HE € OCBHIIECTBABANO AeiiHOCT mpe3 2008

roauHa.
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1.3. Egpekmume om ¢punancoeama xpusa /2009 2. u npeonpuemume mepku om I'pynama 3a
HaAMANAGAHE HA GAUAHUECHIO 1]

Ot xpas Ha 2008 T. HEraTUBHO BIMSHHE BBPXY HKOHOMHYECKAaTa 0OCTAaHOBKA B CTpaHaTa OKa3Ba
CBETOBHATa MKOHOMHYECKa W (huHaHCcOBa Kpm3a. OTUWTAHKH pa3BUTHETO Ha O0IIaTa MKOHOMUYECKa U
(mHAHCOBA KpH3a B CTpaHATa PHKOBOJCTBOTO Ha ['pymara e mpeanpueno u pearus3upa cepusi OT MEPKH B
[MOCOKa AaKTyalIM3WpaHe W aJanTHpaHe KbM HOBHUTE YCJIOBHS Ha MOJUTHKATA TI0 YIPaBICHHWE Ha
(hMHAHCOBHUTE PUCKOBE, & UMCHHO.

e orpaHuuaBaHe OIl¢ OT Kpas Ha MbpBOTO moayroaue Ha 2008 T. omepalMuTe Ha KalHUTaJOBHUTE

Ma3apy Ha JIPYKECTBOTO-MalKa, C KOETO € MOCTUTHATO 3abpKaHe Ha HUBOTO HA MOETHTE Ha3apHU

PHCKOBE, U € IIPEHACOYMJIO pa3loyiaraéMHTe PECypCH OCHOBHO KbM WHBECTHUIIMOHHHU UMOTH;

L4 ONITUMU3UPAHE 6p0$[ Ha IEpCOHAJIa U MMOBUIIIABAHEC HA e(i)eKTI/IBHOCTTa Ha TpyJda,

®  TeKyll KOHTPOJ U ONTUMU3UPAHE HA CTPYKTypaTa Ha pa3XxoAuTe;

IlenTa Ha pPBKOBOJACTBOTO Ha ['pymara € Aa ce OCHTYpH pa3yMHO 3ama3BaHe Ha OOeMHTE Ha

JNEHHOCTTA M MMOKA3aTeIUTe Ha IPYKECTBOTO.
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2. OCHOBHU TOJIOKEHHUSA OT CYETOBOJAHATA IMNOJIUTUKA HA TPYITATA

2.1. Ba3za 3a uzzomesnne Ha KOHCOAUOUPAHUA huHanCO8 omuem

Hacrosimusar xonconunupan ¢unancoB order Ha Codapma Jlornctuka AJl € H3rOTBEH B
CHOTBETCTBUE C BCUUKU MexayHapoaHu cTanaaptu 3a puHancoBu oTyetd (MCDO), KOUTO Ce ChCTOST OT
CTaHAapTH 3a (PUHAHCOBU OTYETH W ThIKyBaHUs Ha Komutera 3a pazscHenus Ha MCDO (KPMC®DO),
onmobpenn ot CphBeTa MO MexayHapogHu cueToBogHu craHmaptd (CMCC) u MexayHapoaHUTe
CYCTOBOJIHM CTaHJIAPTH W ThiIKyBaHHS Ha [loctossHHMs komuteT 3a pazsicHeHus (ITKP), omoGpenu ot
Komurera mo mexxayHapoaan cueroBogau crangapta (KMCC), kourto ca edpeKTHBHO B ciiia Ha | sHyapu
2009 r. u xouto ca npueru ot Komucusta Ha EBponeiickus cbro3.

3a TekymaTa (pMHAHCOBa IOAMHA Ca HE ca M3BHPIIBAHM IPOMEHH Ha CYETOBOAHATA MOJIHWTHKA Ha
rpymnara.

HpyxectBara oT ['pynara BoAsT CBOMTE CUETOBOAHHU peructpu B Obarapcku jesa (BGN), xoiTo
npreMaT KaTo OTYeTHA BalyTa 3a IpeAcTaBsHE. /laHHWTE B KOHCONUAMPAHUS TOAMIICH (PUHAHCOB OTYET

(KI'®O) ca npeacTaBeHH B XWISIU JIEBA OCBEH aKO HEIIO JPYTro U3PUYHO HE € YKa3aHo.

[pencraBsiHeTo Ha (PUHAHCOB OTYET CHIVIACHO MEKAYyHAPOJHUTE CTAHIAPTH 3a (PUHAHCOBU
OTYETH M3HMCKBa PHKOBOACTBOTO [Ia HANIPABU HaW-100pH MPUOIM3UTEIHH OLCHKU, HAYUCICHUS U Pa3yMHO
000CHOBAHH TPEATIONIOKEHHUS, KOUTO OKa3BaT €(PEKT BBPXY OTUCTEHUTE CTOHHOCTH HA AaKTUBUTE U
MACWBHUTE, U HA OIOBECTSABAHETO HA YCIIOBHH B3eMaHHS W 3aJbJDKCHUS KBM JaTaTa Ha oTdeTa. Tes3m
NpUOJIM3UTETHNA OICHKH, HAYUCICHHS W MPEIIOJIO0KCHUS ca OCHOBaHU Ha WHGOpMAIMATA, KOSATO €
HAIMYHA KBbM JaTaTa Ha KOHCOJHMIUpPaHUS (DUHAHCOB OTYET, NOpamud KoeTo Obaenmre (GakTHIecKH
pe3ynTatu Ouxa MOIIM Ja OBJaT Pa3iIudHU OT TAX (KaTo B YCIOBUS HAa (PHHAHCOBA KpH3a HECUTYPHOCTUTE
ca mo-3HaunTenHu). OOEKTHTE, KOWTO MpeArnojaraT Mo-BUCOKA CTENeH Ha CyOeKTHMBHA MpeleHKa WIN
CIIOKHOCT WJIM KBJETO IPEINOIOKEHHATA Ca CHIIECTBEHH 32 KOHCOJNUAMpaHHs (PUHAHCOB OTYET, ca

onoBecteHu B [Ipunoxune Ne 2.23.

2.2. Jdepunuyuu

ﬂpyolcecmeo-maﬁka - TOBa € APYXKECTBOTO, KOCTO NPUTE)KABA KOHTPOJIA BbPXY CTOIIaHCKaTa U
(bl/IHaHCOBa IIOJIMTHUKA U I[el\/'IHOCT Ha OBHICPHUTE JAPYIKECTBA UPEC3 NPUTCIKAHUCTO HA MMOBCUC OT 50% ot

JUIOBETE OT KaluTajia My U [IpaBaTa Ha Ijac.
HpyxectBoro-maiika € Codapma Jlorucrtuka AJl, bearapusi.

Jvwepnu opysycecmea — NpyxecTBa, BKIIOUUTEIHO MNPEANIPUATHSA, HEIOPHIWYECKH JIUIA, B
KOHUTO JPY’KECTBOTO-Maiika, MPsSIKO MJIM KOCBEHO, MpHUTexara mosedye or 50 % oT mpaBara Ha riac B
O6uroto crOpaHue (B aKIMOHEPHHUS KaluTal) W/WIM MMa IPaBOTO Aa HazHauu moseuye oT 50 % ot
ChBera Ha TUPEKTOPUTE Ha CHOTBETHOTO APYKECTBO W MOXKE Jia YIPaKHIBA KOHTPOJ BBPXY TAXHATa
(uHaHCOBa W OMEpaTHBHA MOJUTHKA. J[bIEPHUTE IPYy’KECTBA CE KOHCOIMIUPAT OT [araTa, Ha KOSTO

e(pEKTUBHHUAT KOHTPOJI € mpuaodut ot ['pymara u cnmpaT Ja ce KOHCOJMHIUPAT OT JaTara, Ha KOATO Ce
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npremMa, 4e KOHTPOJBT € MPEeKpaTeH U € MPEeXBBpJiieH WM3BBH ['pymnara. 3a TsAXHaTa KOHCOJIHIAIMS Ce

H3I10J13Ba METOABT HaA II'bJIHATa KOHCOJIMJallus.

JbiiepHuTe apyskecTsa ca nocodeHu B [Ipunoxxenue Ne 1.2.

2. 3. lIpunyunu na Koncoaruoayuama
Koncomumupanusar ¢urancoB otder 3a 2009 r., msrotBeH ot Codapma Jloructuka AJl B
Ka4eCcTBOTO My Ha APYXeCTBO-Maiika, BKIIOYBa: ToauInHUTe prHaHcoBU oTdeTH Ha Codapma Jlornctuka

A/l m Ha reHIepHUTE ApykecTBa — Mapc-MB A/l u EBpoxontpakt EOO/ (1o 12.06.2008 1.).

DUHAaHCOBUTE OTUETH HA IBUIEPHUTE IPYKECTBA 3a LIETUTE HA KOHCOIUAAIMATA ca U3TOTBEHU 3a
CBIIUSI OTUETEH MEPUOJ, KAKTO TO3U Ha JPYKECTBOTO-MalKa U MpHU MpUIaraHe Ha €JWHHA CYETOBOJHA

IIOJIMTHKA.

B kxoncomuaupanus (UHAHCOB OTYET, OTYCTUTE HA BKIIOYCHHUTE JBIICPHU JpPYKECTBA ca
KOHCONMUAWpaHu Ha 0aza Ha MeToJa “TbjIHA KOHCONWJAIMs’, pea Mo peA, Karo € MpuiiaraHa
yHA(UIMPaHa 32 ChIIECTBEHUTE O0SKTH CYETOBOJHA MMOJIUTHKA. VIHBECTHUIIMHTE HA IPYKECTBOTO-MalKa
ca CNMMUHHMPaHU Cpelly Jiella B COOCTBEHMs KalWTal Ha ABIIEPHUTE JpYyXKecTBa KbM JaraTa Ha
npugoOuBane. BbTpemrHOrpynoBuTe oOmnepandd M pa3vyeTH Ca HAbJIHO CIMMHUHHUPAaHU, BKIL
Hepeall3upaHaTa BBTpPEIIHOTpyINoBa nedanba wim 3aryoa. OtyeTeH € W e(EeKThT Ha OTCPOUCHHUTE

JaHbOU OPU TE3U CIIMMUHUPAIIN KOHCOJIMJAINOHHHN 3allUCBaHUS.

JstoBete Ha ChAPYKHUIM-TPETH JIUIA, U3BBH T€3M HA aKIIMOHEPUTE Ha JAPYKECTBOTO-MalKa, ca
IIOCOYEHU CaMOCTOSTETHO B KOHCOJNMAMPAHUA OajlaHC, OTYETA 32 TOXOTUTE W OTYETa 3a MPOMEHHUTE B
cOOCTBEHHS KamuTall KaTo “MaJIIMHCTBEHO y4acThe”. MaJIlMHCTBEHOTO ydYacTHE ChAbp)Ka Cymara Ha
JieNia Ha ChIAPYXHULUTE-TPETH JIMIAa KbM JaraTa Ha KOHCOJUZAIMATAa 33 IM'bPBU IBT B CHOTBETHUTE
IBIIEPHU JIPYXKECTBA M CyMara Ha HW3MEHCHHETO Ha OOmmsS COOCTBEH KamuTal OT IThpBara

KOHCOJIMJanus 0 Jarara Ha Oananca.

Ilpn mpunobuBaHe Ha IBIIEPHO APYXKECTBO OT I'pymaTta ce m3moia3Ba METOABT Ha IMOKYIKO-
nponax6a. llenara Ha mpumoOMBaHe BKIIIOYBA CIIPAaBEAIMBaTa CTOMHOCT KBbM JaTaTa Ha pa3MsHaTa, Ha
MIPEAOCTaBeHUTE AKTHBH, BB3HWKHAIUTE WM ITOETH 3aJbDKCHHS M WHCTPYMEHTHTE Ha COOCTBEH
KaluTal, eMUTHPaHH OT IMPHAOOWBAIIOTO APYXKECTBO, B 3aMfJHA Ha MOJNydYaBaHEe HAa KOHTpOJAa Hax

HpI/I}:[O6I/IBaHOTO APYIKECTBO, IUIFOC BCUYKU PA3XOJU IIPAKO OTHACAIIU CE€ KbM HpI/IIl06I/IBaHeTO.

Benuku pasrpaHnauMy npunoOUTH aKTHBH, W TIOSTH ITACHBU U YCIOBHUTE (M3KPUCTAIN3UPAIIH )
3aIbIDKEHUST B OM3HEC KOMOWHAITHMATA, CE€ OLCHSIBAT MIHbPBOHAYAIHO IO TSAXHATA CHPaBEIIHUBA CTOMHOCT
KBM JlaTaTa Ha pa3MsHaTa. BCsSko MpeBHINCHUE Ha IIEHATa 3a MPUI0OMBaHE HA TBIIECPHOTO JPYKECTBO,
HaJ Jella Ha NpUA0OHMBAIIOTO JPY)KECTBO B CIpaBEIIMBATa CTOHHOCT HA HETHUTE NPUIOOUTH
pa3rpaHUYUMH aKTHBH, MACHBH M YCJIOBHH (HM3KPUCTATU3UPAIH) 33IbJDKCHUS, CE TPETUPA U MPHU3HABA
KaTo pemyTaius. AKO AeTbT Ha MPUIOOMBAIIOTO IPYKECTBO B CIIPaBEUIMBATa CTOWHOCT HA HETHHUTE
NpUIOOUTH pa3rpaHUYMMK aKTUBU HAJBHINIABA IIEHATA HA TpU00MBaHe HA OM3HEC KOMOMHAIIMATA, TOBA

IPEBUIIICHUE CE IPU3HABA He3a0aBHO B KOHCOJIMANPAHMS OTUET 3a JoxoauTe Ha ['pymara.
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[Ipu mpomaxba wnu apyra ¢opma Ha 3aryba (TpaHcdep) Ha KOHTPOJ BBPXY IBIIEPHO

JpYKECTBO:

OTnucear ce aKTHBUTE M ITACHBUTE (BK.TI. aKO MMa MNpUHaJJICxKalla penyTaum{) Ha OJbIICPHOTO

APYKECTBO 11O OalaHCOBa CTOMHOCT KbM JaraTra Ha 3ary6aTa Ha KOHTPOJI;

OTnmcBa ce MaJIIMHCTBEHOTO yYacTHE B TOBA ABIIEPHO APYKECTBO MO OaJaHCOBA CTOMHOCT B

KOHCOJIMIUpaHNs OanaHCc KbM JaTaTa Ha 3arybaTa Ha KOHTPOJIA;

[Ipu3HaBa ce MOIy4eHOTO BB3HATPAXKACHUE TI0 CIIPABEIINBA CTOWHOCT OT CHENIKAaTa, CbOUTHETO

WM OTIepamnusiTa, JoBea 0 3ary0ara Ha KOHTPOI;

Pexnacudunupar ce kbM nevyanou uim 3aryou, Win ce Tpanchepupat AMPEKTHO KbM HATPYTaHH
rmeyayiom BCUYKHM KOMITOHEHTH Ha COOCTBEHHS KalUTall, INPEJACTaBsABAIM HepeaTu3upaHH
JIOXOJM WIIM 3ary0u — CBIVIACHO M3HMCKBaHUATA Ha choTBeTHHTe MC®DO, moa 4uuTo MpaBHiia

nomazgaTt TC3W KOMIIOHCHTH Ha coOCTBEHUS KanuTalm,

[Ipu3HaBa ce Bcska pesyiTaTHa pasiivka Karo “mevanda wiam 3aryba” oT 0ocBOOOXIaBaHE
(mpomax6a) Ha JBIICPHO JPYKECTBO B KOHCONUIAMPAHUS OTUET 3a JOXOH, IPHHAIJICKAIIA HA

JIPY>KEeCTBOTO-MaMKa.

[Tpu mponmax6a Ha I OT IBIIEPHO APYKEeCTBO, Oe3 3aryba Ha KOHTPOJ, Nevandara/(3arybara)

OT OCBOOOX/IaBaHETO Ha Jieja ce MPEeACTaBs B KOHCOJHMIMPAHH OTYET 3a JIOXOIUTE B CTaTUATA

“nevanba oT mpuaoOMBaHe/Ipoaak0a Ha IBIIEPHU JApyKecTBa .

TOJIMHA.

2.4. Cpagnumennu oannu

I'pynara mpencraBs cpaBHHTeNHa WH(oOpManus B TO3M (PMHAHCOB OTYET 3a €/1Ha IPeaXOojHa

Koraro e Heo6x0oarMoO, CpaBHUTEHUTE JaHHU Ce€ peKiIacu(UIpaT W/ UM MPEU3UUCIIABAT, 3a Ja

CC MMOCTUTHE CHIIOCTABUMOCT CIIPAMO IIPOMCHHU B IMMPEACTABAHCTO B TCKYyLIaTa roJJUHA.

10
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3. IPUXOaHN

IIpuxooume om uneecmuyuu BKIIOYBAT:

JIuxBsu 1o npeaoCTaBCHU 3a€MU HA CBbP3aHU JINIa

Haemu OoT MHBECTUIIMOHHU UMOTH

2009 2008
BGN ‘000 BGN 000
10 61

10 8

20 69

Ilpuxooume om ycnyzu 3a 2009 r. B pasmep Ha 56 x.B. (2008 r.: 64 X.JIB.) ca OT IMPEBO3 Ha

ABPBECUHA U CTPOUTECIIHU MaTCpralik, CEJICKOCTOIIaHCKU U MEXaHU3UPAHU YCIYT'U U CHETOIIOYUCTBAHE.

4. PA3XOJIX 3A MATEPHUAJIN

Paszxooume 3a mamepudiu BKIIFOYBAT:

l'opuBa u cMa3ouHu MaTepuaiu
CypOBHHHU U MaTepUaIH
Pe3epBHu yactu

Enexrpoeneprus

5. PA3XOJIA 3A BBbHIIIHU YCJIYI'

OIUTOPCKU U KOHCYJITAHTCKU YCIIYTH

Haemu

Takcu 1 KOMHUCHOHHH

Hpyru
I'paxpancku noroBopu

Jla=HBIN U TaKCcH
CBOOIIUTEIHA YCITYTH

3acTpaxoBKHU

2009 2008
BGN ‘000 BGN '000
17 17
2 2
1 1
3 4
23 24
2009 2008
BGN ‘000 BGN '000
16 11
4
2 3
6 3
1 2
4 6
2 1
4 3
39 29
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HNPUJIOKEHUA KbM KOHCOJIMJIUPAHUA TOAUIINEH ®UHAHCOB OTYET 3A 2009 'OJJMHA

6. PA3XO/IA 3A TIEPCOHAJIA

2009 2008
BGN '000 BGN '000
Tekyiy Bb3HATPAKICHUS 44 37
BHoCKY 110 COIMATHOTO OCUTYPSIBAHE 7 6
51 43
7. APYT' PA3XOIHU
2009 2008
BGN 000 BGN 000
YacTuueH naHb4YeH KPEauT 3 4
4
8. UMOTH, MAIIIMHU U OBOPY/IBAHE
3emu u czpaou Mawunu, Tpancnopmnu Hmomu ¢ Obugo
CvOpBICENUA U cpeocmea u cmpoumencmeo
obopyogane CIMonancKu
uneenmap
2009 2008 2009 2008 2009 2008 2009 2008 2009 2008
BGN ‘000 BGN ‘000 BGN ‘000  BGN ‘000  BGN ‘000  BGN ‘000 BGN ‘000 BGN ‘000 BGN ‘000 BGN ‘000
Ot4yeTHa CTOHHOCT
Canpno na 1 ssnyapu 125 125 71 54 175 46 4395 1,398 4766 1,623
IIpunoburn - - 17 129 2,997 3,143
IIpexBbprieHN B UHB.MIMOTH - - - 4195 - 4189 -
Cainno Ha 31 nekeMBpH 125 125 71 71 175 175 200 4,395 5771 4,766
Haumnciiena amoprusauus
Canjo Ha 1 ssnyapu 53 50 57 52 42 21 - 123
Hauncnena aMmopTu3anus 3a
roauHaTa 1 3 1 5 6 21 - 29
Ornucana aMOpTH3AIHSL - - - -
Cainno Ha 31 nekeMBpH 54 53 58 57 48 42 - 160 152
Banancosa croiiHOCT Ha
31 mapt 71 72 13 14 127 133 200 4,395 417 4,614

B 6ananca na I'pymara kpM 31.03.2009 1. OT cTaTusATa UMOTH B CTPOUTEICTBO MOPaJ MyCKaHE B

eKCIuTIoaTalys Ha CKiIajgoBa O6as3a B rp. Bennko TepHOBO pasxoauTe ca MpeXBbPJICHH B MHBECTHLMOHHU

HUMOTH.
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9. ”HBECTULIMOHHN UMOTU

HHBecTHIIMOHHNTE IMOTH BKITIOUBAT Crpaja mpuaooduta mpe3 2007 T.

Cepaou
2009 2008
BGN ‘000 BGN ‘000
OTtueTHa cTOIHOCT
Canno Ha 1 ssnyapu 297 297
[Ipunobutn 4810 -
Canpno Ha 31 nekemMBpH 5107 297
Harpynana amoprusanus
Caano Ha 1 snyapu 18 6
Hauncnena amoprusanus 3a roguHara 3 12
Caano Ha 31 nekemBpu 21 18
BasancoBa croiiHocT Ha 31 1ekeMBpH 5086 279
Banancosa croiinoct Ha 1 siHyapn 279 291
10. ”AHBECTHUILINU HA PA3IIOJIOKEHUE U 3A ITPOJAXKBA
Hneecmuyuume na paznonodxcenue u 3a npooarxcoa na ['pynara BKIFOUBAT:
31.03.2009 31.12.2008
BGN 000 BGN '000
HoBepue - obenmnen xonauar A/l 506 503
Codapma AJ] 358 346
bankandapma Pasrpan Al 70 70
Codapma tpeitauar A/l 68 68
Menuka AJl 31 30
Codapma umotu AJICUL] 11 11
Yuudapm AJl 8 8
bowarapcka poza AJ] 11 8
Bankandapma Jymauma A/l 2 2
O0mo 1,065 1,046
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11. MATEPHUAJIHU 3AITACH

Mamepuannume 3anacu BKIIOUBAT:

31.03.2009 31.12.2008

BGN '000 BGN '000

I'opusa 3 8

Pe3epBHu uactu 5 4

O0mo 12

12. TBPIT'OBCKHU U APYI' B3EMAHUS

2009 2008

BGN '000 BGN '000

TBpProBcku B3eMaHU 159 169

Obesyenka Ha mvpeo6CKi 63eManus (96) (96)

63 73

IIpenoctaBenn aBaHcu 2 2
[Ipeannarenu pazxonu

65 76

Twpeoeckume 63emanusa Ha ['pynara ca J1eBOBH M O3MUXBEeHHU. | pynara e onpeneniia oOndacH

kpenuteH mepuon ot 180 mum. 3abaBa cien TO3M CPOK € TPHUETa KaTO HMHIMKATOp 3a OOe3lleHKa.

PwroBoxcTBaTa Ha npyskectBara ot ['pymara mpereHsBaT ChbOMpaeMOCTTa KaTO aHaIM3UPAT eKCIIO3UIIUATA

Ha KIIMCHTA, Bb3MOKHOCTHUTE 3a IOracsaBaHC U B3€MAaT PCHICHHE OTHOCHO HAYMCIIIBAHETO Ha OGGSHGHK&.

13. BBEMAHMUSA OT CBBbP3AHH JIMLIA

Bzemanuama om Ce8bpP3aHU Jiuya Ca KakTo CJICABA:

31.03.2009  31.12.2008
BGN '000 BGN '000
IIpenocraBenu 3aemu 200 4,935
THproBcku B3eMaHUs 2 270
Oo6mro 202 5,205
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Hpe,Z[OCTaBCHI/ITC 3a€MH1 Ha CBbP3aHU JIUIIAa Ca IPU CIICAHUTE YCIIOBUS:

Honyuamen: Codapma Al

Len Ha kpeaura: ObopoTHH cpencTBa

HoroBopena cyma: 2,700 x.1B.

TTamex: 31 nexemBpu 2009 r.

[IpenoroBopen c aHekc: 31 nexemBpu 2009 r.

JloroBopeH JINXBEH MPOIICHT: 7,58 % ronuIIHA JIUXBa BEPXY 3a€MHATa CyMa
IIpenoroBopeH JIMXBEH IIPOLIEHT: 8,08 % romuimiHa TuXBa BPXY 3aeMHaTa Cyma
Cango xkbMm 31.03.2009 r.: 200 x.aB. (2008 r.: 1,047)

B T.4. quxBa 3 x.JB. (2008 1.: 7)

14. JAHBIIU 3A Bb3CTAHOBABAHE

Jlanvyume 3a ev3cmarnossasane npeactapnsasar JIJIC 3a Bb3cTaHOBABaHE B pasMep Ha 566 X.JB.
(31.12.2008 1.: 445 x.71B.).

15. HEHHHN KHUXKXA IBPKAHU 3A THbPTYBAHE

Llennume kuudica, Ovporcany 3a mvpzysare BKIIOYBAT aKIIMH OT KaIlTUTaNa Ha CICTHHUTE ITyOIHMIHN
Jpy’KecTBa:
31.03.2009 31.12.2008
BGN 000 6pou BGN ‘000 opoii

Mowmuna kpernoct AJ] 1 1,050 2 1,050
Codapma nmotn A/l 1 379 1 379
Menanka AJ] - - -
O01o 2 3
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16. HAPUYHU CPEJCTBA U ITAPUYHHN EKBUBAJIEHTHU

2009 2008
BGN '000 BGN '000

[Tapuunu cpeacTBa B pa3ianiaTelIHd CMETKH 136 225
[Tapuunu cpencTBa npu HHBECTULIMOHEH ITOCPEIHUK 19
[Tapuunu cpencTsa B Kaca 5 12
OO6mo 141 256

17. COBCTBEH KAIINUTAJI

OcHnosen AKYUOHepen Kanumai

Kbm 31 mapt 2009 r. perucTpupaHusT aKIIMOHEPEH KaluTal Ha Jpyx)ecTBoTo-maiika Codapma
Jloructuka AJl BB3mu3a Ha 5,486 x.B. (31.12.2008 r.: 5,486 x. 5nB.), pasnpenencH B 5,485,503 Opos
(31.12.2008 1.: 5,485,503 Oposi) 0OMKHOBEHN NTOMMEHHH aKIIMU C TPaBO Ha Iilac ¢ HOMHHAJIHA CTOHHOCT

Ha akous 1 aB.

Obpamno uskynenume coocmeenu axyuu ca 225 6post Ha croitHoct 93 nB. (31.12.2008 r.: 800 Op.

Ha cToiiHocT 471 J51B.)

Ilpemuiinuam pesepe B pazmep Ha 548 X. nB. € opMHpaH KaTo pa3iidKa MEXIy eMHCHOHHA M

HOMHHAJIHA CTOWHOCT Ha aKI[MH IPU YBEIMUSHUETO Ha KalluTalla Ha JIPYy>KECTBOTO-MaiKa.
Pe3epeume BKIIOYBAT:

e 3axomnos pezeps B pazmep Ha 257 x.B. (31.12.2008 r.: 211 x.51B.), Ch3AaICH OT pa3npesielieHue Ha

nevandara, ChbriacHO M3MCKBaHUATa Ha ThproBekus 3akoH (T3) u yctaBa Ha apyxectara oT [ pynara.

o Jlonvanumennu pezepsu B pazmep Ha 1,297 X.J1B., hopMHpaHHU OT pas3npeiefieHre Ha rmevyaioara.

Ilpeouenvunuam peseps - @A xpm 31.03.2009 1. e oTpuniarenHa BenuuruHa B pasMep Ha 1,388
x.JiB. (31.12.2008 r.: momnoxkuteneH B pasMep Ha 1,388 x.7B.) u € popmupaH OT mocienBamaTa oleHKa Ha

(bvHAHCOBM aKTUBU (MHBECTUIIMH Ha PA3MOJIOKEHHE U 33 MPOoJak0a) Mo crpaBejInBa CTOHHOCT.
Hepasnpeodenenama neuanéa ¢ B pazmep Ha 12 x. mB. (31.12.2008 r.: 57 X.MB.) ¥ BKJIIOYBa

mneyajgou ot npeaxoaHu M TEKyllaTa roAuHu H e(l)eKTI/I OT KOPCKIHWH, CBbP3aHU C NPECMHUHABAHETO KbM

MC®O =na ApyxKecTBaTra OT prnaTa, BKJI. IO U3I'OTBAHCTO HAa IbPBUS KOHCOJIHUIUPAH OTYET.
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Manyuncmeenomo yuacmue xvm 31.03.2009 r. e B pasmep Ha 63 x.1B. (31.12.2008 r.: 68 X.71B.).
H3MeHeHHeTO B CTOHHOCTTa MY CHPSAMO NPEAXOTHHS MEPHOJ € B Pe3yiTaT SIWHCTBCHO Ha JEIBT Ha

MAJIIUHCTBCHOTO Y4aCTHUEC B TCKYLIUA PE3YJITAT 3a TOJJUHATA.

18. ABJII'OCPOYHMU 3AABJIKEHUSA ITO PUHAHCOB JIM3UHT

BrxiroueHuTe B KOHCOJNMIUpaHus O6anaHc KbM 31 IekeMBpH 3abJKEHHS 110 (PUHAHCOB JTU3UHT ca
[0 JIOTOBOP 3a MPHUA0OMBaHE HAa TPAHCIIOPTHO CpeiacTBO. Te ca mpeAcTaBeHH HETHO OT AbIDKMMATa B

OBJEIE JTUXBA U Ca KAKTO CJIEBA:

31.03.2009 31.12.2008

Cpox BGN '000 BGN '000
o enHa roguHa 20 23
Hanx enna roguna 60 62
O061o 80 85

19. BAABJIKEHUA KbM ITEPCOHAJIA ITPU TIEHCUOHUPAHE

3aIH)J'I)KeHI/I${Ta KbM TI€pCOHAJIa MNPpU TICHCUOHUPAHE BKIIIOYBAT CeramrHaTa CTOMHOCT Ha
3aIBJDKEHUETO HaA JpYy’KECTBara OT prnaTa 3a U3IIIaIIaHe Ha O6C3IIICTCHI/I${ Ha HaCTUs IMECPCOHAl KbM

31.03.2009 r. (pecm. 31.12.2008 r.) mpu HacThIIBaHE HA IEHCUOHHA BH3PacCT.

3a ompejensiHe Ha JBITOCPOYHUTE CU 33AbJKEHMs KbM IEpPCOHANa JIpyxkecTBaTa oT I'pynara ca
HalpaBWJIM aKTIOEPCKa OIeHKa, KaTo ca IOJ3BAIM YCIyrHTe Ha cepTHduimpaH axtioep. Ha 0a3a Ha
M3TOTBEHUS OT aKTIOepa JAOKIAJ € ONpeeNieHo 3aIb/DKeHHe B KOHCoMuapanus 6aranc keM 31.03.2009 r.

B pa3mep Ha 8 x.1B.(31.12.2008 r.: 8 x. 1B.).

20. BAABJIKEHUA 110 TIPOJAJEHH ITPABA OT EMUCHSA HA AKLIUN

3aabDKeHUsATa TI0 IPOJaICHH TIpaBa OT eMHUCHS Ha akIuu B pasMep Ha 892 x.iB. (31.12.2008 r.:
894 x.1B.) ca ABDKMMH CYMH Ha akKIMOHEPHW Ha JIPYKECTBOTO-Malika IO HEYINpaXHEHHW IpaBa 3a

3aIicBaHe Ha akIUK NPY yBEJIIMUYEHHETO Ha KanuTaina rnpe3 2008 ., mpoaaneHu caykeOHo.
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21. ThbPI'OBCKHU 3AABJIZKEHU S

ThproBckuTe 3aab/DKeHUS B pasMep Ha 251 XJIB. ca KbM JIOCTaBUMLM Ha JIBJITOTpPAiiHU

MaTepUaHU aKTUBHU, MAaTEPHAIIA U YCIYTH - TEKYIIH ca, JeBoBH U Oe3nmuxBenu (31.12.2008 r.: 424 x.1B.).

OOwyaliHUAT cpefieH KpeauTeH neproa e 180 nHu.

22. 3AABJIKEHUA KBM CBbP3AHU JIMLA

3aabJDKEHUSATA KbM CBBP3aHU JIMIA ca TEKyIIM, UMAT ThPrOBCKU XapakTep U ca B pa3Mep Ha 5

x.JB. (31.12.2008 r.: 2x.31B.).

OOnYaiHUAT CpCACH KpCAWUTCH NEpruoa, 3a KOWTO HE C€ HauMCisABa JUXBa 110 3abJIDKCHHA KbM

cBbp3aHu quna e 180 guu.

23. 3AABJIKEHUA KbM IEPCOHAJIA M 3A COIIUAJIHO OCHUT'YPSABAHE

3aoviaocenuama Kom nepconajia BKIOYBar:

3aabIDKEHUS KBM TIEPCOHANIA 32 TEKYIIH 3arIaTH
3abIDKEHUS 32 COIMATHO OCUTYPOBKH
3aIbIKEHUS 110 HEMOJI3BaH! IJIATEeHH OTIYCKH

(011111 (1)

24. SATBJKEHMS 3A TAHBIN

3aovadicenusma 3a danvyu BKIOYBAT:

AIC

JlanbK BBpXy nedanbdaTa
JlaHBK BBPXY OXOJHUTE HAa PU3NIECKUTE JINIIA
O6mo

31.12.2009 31.12.2008
BGN '000 BGN '000
23 18

4

3
30 26
31.12.2009 31.12.2008
BGN '000 BGN '000
3 5
- 6
3 11
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25. IPYI'U TEKYIIA 3AABJIKEHUA

Jlpyeume mexywu 3a0vaxncenus kpM 31.03.2009 r. B pazmep Ha 5 X.JIB.

26. YIIPABJIEHUE HA ®PUHAHCOBUA PUCK

Ynpaenenue na gpunancosun puck

B xona Ha oOuuaifHaTa cH CTOmMaHCKa JeHHOCT ApyxecTBara oT ['pymara ca HM3IOXKEHH Ha
pa3nuuHu (pUHAHCOBH PUCKOBE, Hal-Ba)KHUTE OT KOWTO ca: MasapeH (BKIIOYBAI] BAJyTEH PUCK, PHCK OT
MpoMsiHA Ha CIpaBeUIMBaTa CTOMHOCT W LIEHOBH PHCK), KPEOUTEH PHUCK, JHKBHICH PUCK M PHCK Ha
JIMXBEHO-00BBP3aHu MapuyHu MoTony. OOIIOTO yIpaBlieHHe Ha PUCKa € (OKYCHUPAHO BBPXY TPYAHOCTHUTE
Ha MPOTHO3MpaHe Ha (MHAHCOBUTE IMa3apd M 3a IIOCTHraHe MHHUMH3HpAaHE Ha IOTCHIIMATTHUTE
oTpurarenHd eeKTH, KOUTO MOTaT Ja Ce OTPa3siT BbpPXYy (DMHAHCOBUTE pPE3yJTaTH U CHCTOSHUEC HA
IpykectBara u Ha ['pynara karo usuto. Tekymo ¢puHAHCOBHTE PUCKOBE c€ HICHTU(DHUIUPAT, U3MEPBAT U
HaOII0/1aBaT OT PHKOBOJICTBOTO Ha JIPY’KECTBOTO-MalKa ¢ TIOMOIITA HAa PA3IMYHA KOHTPOJIHN MEXaHU3MH,
BBBEJICHH 3a Ja C€ OIEHAT aJEKBAaTHO Ma3apHUTE OOCTOSTEICTBA OCHOBHO Ha IIPaBEHUTE OT HETrO
WHBECTHIMU W (OPMHTE Ha TOATbp’KaHEe Ha CBOOOJHWTE JHMKBHUAHU CpeNCTBa, 0e3 Jla ce JOoIycKa
HeolpaB/iaHa KOHIIEHTPALUs Ha JIaJIeH PHCK.

VYnpaBiieHHETO Ha PHCKa CE€ OCBIIECTBABA TEKYIIO OT PHKOBOJACTBOTO Ha JPY)KECTBOTO-Maika,
CBIIIACHO TIOJIMTHKATA orpeseieHa or CbBera Ha nupekTopure. Toil € pa3paboTHI OCHOBHUTE MPHHIIUITA
Ha OOIIOTO ympaBjicHHE Ha (PUHAHCOBUS PUCK, Ha 0a3aTa Ha KOMTO ca pPa3pabOTEHH KOHKPETHHUTE
NpoLEAYypU 32 YIpaBICHHE Ha OTICIHHUTE CIElU(UYHU pPUCKOBE, KATO BAIYTCH, LIEHOBH, JIMXBEH,
KPEIUTEH U JIMKBUJICH, U 32 PUCKA MPH U3I0JI3BAHETO HA HEJACPUBATHBHU UHCTPYMEHTH

IMo-mony ca omucaHu pa3IMYHHUTE BHUIOBE PHCKOBE, HA KOWTO € H3JOXKeHa [pymara mpu
OCBIIECTBSIBAaHE HA THPTOBCKUTE M OIEpaniy, KaKTO ¥ BB3MPUETUAT MOAXOJ IPH yNPABICHUETO HA TE3U

PUCKOBE.
Ilazapen puck
a.Banymen puck

HpyxecTtBara ot ['pynaTta He ca U3I0XKEHU HA 3HAUMUTENIEH BAJyTE€H PUCK, 3aIl0TO MOYTU H3LSIIO

TEXHHUTEC on€palliv U CACJIKNU Ca JCHOMHWHHUPAHU B GLHFapCKI/I JicBa.

Ilenogu puck

I'pynara e usnokeHa Ha IIEHOBU PHUCK IO OTHOULIEHHE Ha MPUTEXKABAHUTE OT Hesl aKIUHU B JPYTH
JIpYy’)KeCTBa, KIACU(PHUIMPAHH KaTO “IECHHU KHIDKA, IbPXKAHH 3a THPryBaHe” W “WHBECTHUIUU Ha
pa3mnojoXkeHue U 3a mpoaaxkoa”. 3a menra pbKOBOJACTBOTO Ha JPYKECTBOTO — MaiKa CleM TEKYLIO U

aHaJIM3upa BCUYKHM TIPOMEHM MW TCHACHIMHW Ha TIIa3apa Ha LIEHHW KHHXXA, KaKTO H H3I10JI3Ba
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npo¢eCUOHATTHUTE KOHCYJITAHTCKU CHBETH W YCIYyTM Ha €OUH OT HMHBECTHIIMOHHHUTE IOCPEIHUIN B
CTpaHaTa C Hall-BUCOK PEHTHUHT.

AHanMM3bT Ha YYBCTBUTEITHOCTTA CIIPSIMO IIEHUTE HA aKIMHUTE, AbPKAaHU OT IPY>KeCTBOTO-MaiKa
HampaBeH Ha 0a3a CHCTOSHHUETO W CTPYKTypaTa Ha MPHUTEKABAHWUTE aKUWU B APYTH IpyKecTBa KbM 31
JIEKEMBPH.

Edextn npu npomsHa Ha neHuTe ¢ 5 % yBeIndeHHe:

31.03.2009 31.12.2008

BGN’000 BGN’000

YBennuenue Ha nedanbaTa 3a mepruoa - -
VBennueHne Ha COOCTBEHHUS KalluTajl, B T.4. 55 49
Hepasnpedenena nevaidoa - -
npeoyenvuen pezeps — DA 55 49

[Ipu wamanenue ¢ 5 % kpaliHHAT eeKT BBbpPXy medanbara Ha ['pymara ¥ KOMIIOHEHTHUTE Ha
COOCTBEHUS KanmuTai OM OWJI paBeH M PEIMIIPOYCH Ha MOCOYCHUS TIO-TOPE MPHU YBEITHICHUETO.

JleficTBaIlOTO ABLIEPHO IPYKECTBO € M3JI0KEHO CaMO Ha LIEHOBM PUCK II0O OTHOLIEHHE Ha
€BCHTYyaJIHOTO HapacTBaHE Ha LEHUTE Ha OCHOBHUTE Marepuanu, npeauMHo ropuBa. C orien
MUHUMU3HMpAHE Ha PUCKA LIEHUTE Ha IPEJOCTAaBSIHUTE OT ApyXKecTBaTa OT I'pymnara yciayru ce JoroBapsr
Ha 0Oaza Ha aKkTyaqHWTE Na3apHU [EeHU Ha Marepuanure. ChIIEBpeMEHHO HiIMa TpaifHa OOBBP3aHOCT
CBIJIACHO JOIOBOPHHU OTHOLLEHUS C ONPEJEICHHU JOCTaBYMIM U MPENOCTABIHUTE OT JOCTABUMIUTE LIEHU

ca 00EKT Ha IePUOMYEH aHAIN3 U aKTyalIn3upaHe CIpsMO IIPOMEHHTE Ha ra3apa.

Kpeoumen puck

OcHoBHHTE (MHAHCOBHM aKTWUBH Ha JIpyXecTBara oT I'pymara ca mapu B Opoil M B TeKyIIx
0aHKOBH CMETKH, HHBECTHIIMM Ha Pa3IOJIOKEHHE U 3a MpoJak0a MM 3a aKTHBHA THPrOBUS, THPTOBCKH U
KpEAUTHU B3E€MaHUSI.

KpenuTeHn puck € OCHOBHO PUCKBT, IPU KOWTO KOHTPAareHTUTE Ha JApyxecTBaTa oT ['pynara Hama
Ja OblaT B ChCTOSIHME Ja M3IUIATAT M3IIJIO U B OOMYalHO NPEIBUIECHUTE CPOKOBE IBDKUMHUTE OT TAX
CYMH I10 THPTOBCKUTE U KPEAUTHUTE B3EMaHUsI.

Ilo oTHOmIEHME Ha KPETUTHUTE B3E€MaHUs HAMA 3HAUUTENHA KOHIIGHTpalMs Ha KPEIUTEH PUCK
CIIPSIMO TPETH JINIA, JOKOJIKOTO MPEIOCTABEHUTE KPEANUTH ca Ha CBBP3aHHM JIMIA U Ca MPEJOCTABEHH C Il
e(eKTUBHO H3IO0JI3BaHE Ha BPEMEHHO CBOOOIHM MApWYHM CPEACTBA Ha CBBp3aHM 3a I'pymara suma.
CpOupaeMocTTa Ha B3€MaHHUATA C€ KOHTPOJIMPA JUPEKTHO OT M3IBJIHUTEIHUTE JUPEKTOPU HA APYKECTBATa
or I'pymara. OTroBopHOCTTa MM € OIIEPaTHBHO Ja KOHTPOJHMPAT W PEryaupaT B3eMaHHATa CHOOPA3HO
OOEKTHBHHTE [afeHOCTH HAa Ta3apa W TOTPeOHOCTHTE Ha JApyKecrBara. llapuyHuTe omepamuu ca

OrpaHU4YCHU N0 0aHKH C BUCOKA peryTanuys 1 JJUKBUIHA CTaOUIHOCT.
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THproeckuTe B3eMaHUsl ca MpEACTaBEHH B OajaHca B HETCH pa3Mep, Cliel NpUCHajaHe Ha
HAYMCIICHUTE OOE3LIEHKH IO CHMHUTEIIHA M TPYAHOCHOMpacMH B3eMaHHsA. TakuBa OO0€3lEHKU ca
HaIlpaBeHW KBJCTO W KOraTo ca OWIM Haimuile ChbOWTHS, WACHTHU(UIMpAIIU 3aryOW OT HeCchOMpaeMocCT
ChIUIAaCHO mpemuineH onuT. ChOMpacMOCTTa Ha B3E€MaHHMATAa CE KOHTPOJHMpPAa OT PHKOBOACTBOTO Ha
JIpY’KeCTBOTO — MaiKa, YUSITO OTIOBOPHOCT € Ja KOHTPOJMpa M pEeryjmpa B3eMaHHsATa ChOOpasHO
00EKTHBHHTE J1a/ICHOCTH Ha Ta3apa U nmorpedHocTuTe Ha ['pymnara.

HpyxectBara ot ['pymara HIMAT MOJUTHKA J]a W3BBPIIBAT THPTOBCKU MPONAXKOH Ha pa3cpoueHO
mwramane. [lapuaanure W pasmuiamiaTeNIHU ONEpalydy ca OTPAHWYCHU 1O OAHKH C BHUCOKA pEIyTalus H
JINKBUIHA CTAOMITHOCT.

I'pynara uma KOHLIEHTpaIMs Ha B3eMaHUs 10 NPEAOCTAaBEHH 3aeMU Ha cBbp3aHu juia 3a 2009 r. kbM

enuH koHTpareHT — 100 % oT B3eMaHUATa KbM CBBP3aHH JIUIIA

Jluxeuoden puck

JIMKBUAHUAT PUCK Ce M3pa3siBa B HEraTWBHATA CUTYyallMs JpYXKecTBaTta OoT ['pymara na He ObIaT B
CHCTOSIHUE J]a TIOCPEIIHAT 0€3yCIOBHO BCHYKU CBOM 3aIBJDKCHUS CHIJIACHO TEXHUS Manek. Te mpoBexaar
KOHCEpBaTHBHA IIOJIMTUKA [0 YIMPABJICHUWE Ha JIMKBHJHOCTTA, 4Ype3 KOITO MOCTOSHHO IOJUIbPXKAT
OIITHMAJICH JIMKBHJICH 3aIiac MapuyuHH CPEeJICTBA, 100pa COCOOHOCT Ha ()MHAHCHUpPAHE Ha CTOIaHCKaTa CH
JNEWHOCT, BKJ. 4Ype3 OCHIypsBaHE W IOAJbPKAHE Ha aJCKBATHU KPEAUTHH PECYpPCH U YIICCHEHHUS,
MOCTOSIHHO KOHTPOJIHO HAOJI0/IeHNe Ha (PaKTUYECKUTE U MPOTHO3HHU MAPUYHU TTOTOLM TI0 TIEPHOIU HATIPE]

Y NOAIbPKaHE Ha PaBHOBECHE MEXAY MaTYpUTETHUTE IPaHULIM HA aKTUBUTE U NacuBUTE Ha [ pymnarta.

Mamypumemen ananu3

[lo-nomy ca mpencraBeHd (UHAHCOBUTE HENEPUBATUBHHU AKTHBU U IACHBU Ha JpPYy>KECTBaTa OT
I'pynara, rpynupany o ocTaTb4eH MaTypUTET, ONPEIEIIEH CIPAMO JIOIOBOPEHUS MaTypUTET KbM JaTara
Ha Oamanca. Tabnumara € U3roTBeHa Ha 0a3a HA HEAUCKOHTHPAHU MAPUYHH ITOTOIM U Hall-paHHA AaTa, Ha

KOATO B3EMAHETO U PECIIL. 3aABJIDKCHUCTO € U3UCKYEMO. CYMI/ITC BKJIIOYBAT I'JIAaBHUIIN U JIUXBH.

31 mapm 2009 1o 1 m. 1-3 m. 3-6 m. 6-12 m. Hao 12 m. oowo
BGN’000 BGN’000 BGN’000 BGN’000 BGN’000 BGN’000

QuHancosu axmusu

MuBectunuu Ha

- - - - 1,065 1,065
Ppas3IoIoKEeHUE U 3a Ipoaaxba
IIpenocraBenu kpeauTu 200 - 200
[leHHH KHWKA TBPXKAHU 32 ) ) ) ) 5
THPryBaHe -
TBsproBcku B3eMaHUs 67 - - - 67
ITapuunu cpencrTsa 141 - - - - 141
O6wi0 akmueu 410 - - - 1,065 1,475

Dunancosu nacusu
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3axbJDKEHU 110 IPOJAJICHU

892 - - 892
rpaBa OT EMHUCHsI Ha aKIIUU - -
3anbiokeHus o GrHAHCOB 3 5 7 14 68 97
JIM3UHT
TBProBeKy 3aIbIKEHUS 251 - - - 251
Obwo nacusu 1146 5 7 14 68 1,240
31 oexemepu 2008 mo 1 m. 1-3 m. 3-6 m. 6-12 m. nao 12 m. oouwo

BGN’000 BGN’000 BGN’000 BGN’000 BGN’000 BGN’000

Dunancosu akmueu
HMuBectunyuu Ha

- - - - 1,046 1,046
Pa3noIoKEeHUE U 3a IpoJaxoa
[IpenocraBenu KpeauTu 7 14 21 1,089 - 1,131
IlenHu KHMXA TBPKAHU 32 3 i i i 3
THpPryBaHe -
TBproecku B3eMaHUs 71 2 - - - 73
[Mapuynu cpeacta 256 - - - - 256
Ob6wo akmueu 337 16 21 1,089 1,046 2,509
Dunancosu nacusu
3arbIKEHUS 110 IPOJIaJICHH 394 i i 294
1paBa OT EMHUCHsI Ha aKIIUU - -
3anbinkeHus o GUHAHCOB 3 5 7 14 68 97
JIM3UHT
TBProBeky 3aIbIKEHUS 420 6 - - - 426
O6wo0 nacusu 1,317 11 7 14 68 1,417

Puck na nuxeonocnu napuunu nomouu

JINXBOHOCHHUTE aKTUBU Ha JpyXkecTBaTa OT I'pymata ca OCHOBHO INpPENOCTABEHUTE 3a€MU Ha
CBBP3aHU JINIIA U IIAPUIHNTE CPEACTBA IT0 OaHKOBH CMETKH. Te oOndaiiHo ca ¢ (PMKCHpaH JIMXBEH MPOLEHT
U 3aTOBa NPUXOAMUTE U ONEPATUBHUTE MAPUYHU MOTOLM Ca B TOJISIMA CTENEH HE3aBUCUMH OT IIPOMEHUTE B

Ma3apHUTE JIMXBCHU PAaBHUIIIA.

HpyxecTtBara oT I'pynara He ca H3JI0KEHU HA CBIIECTBEH JIMXBEH PHUCK OT IPUBICYEHUTE
CpEICTBa, ThI KATO PasMepbT HA IOJI3BaHMS IOIYYEH 33€M € OTHOCHTEIHO He3HauuTeneH. Chllo Taka
apykectBara oT ['pymara mpeau BCHYKO (MHAHCHPAT TEKYIIHMTE CH ONEpalliH 4dpe3 00OpOTEeH KaIuTal,

KPAaTKOCPOYHH 3aABJKEHMA, 3alI0TO TE Ca 00MYaiHO THPTOBCKU U OC3IUXBEHH.

PwkoBoacTBOTO Ha ['pymara Tekymo HaOioJaBa W aHAIM3Upa EKCIO3UIUATA W CHPSIMO
IPOMEHHUTE B JIMXBEHUTE paBHHIIA KAaTO ce cTapae Ja MUHUMHU3UpPa e(heKTUTe OT mazapHus (IIEHOBU) PUCK
OT TIPOMEHHUTE B JINXBEHHUTE NPOIEHTH (IPH (UKCHUPAaHU HPOICHTH HA JIMXBCHHW aKTUBU W TACHBH) U
e(peKTUTe BHPXY MApPUIHUTE MOTOUH (TIPH IUIABALIY JTUXBEHU HPOLEHTH), BKIIOUYUTEIHO Upe3 aIcKBaTHU

U3MCHCHUA Ha JIMXBCHUTEC YCJIOBUA 110 0AaHKOBHUTE CMETKHU U 3aEMHTE.
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Cnpageonuea cmoitnocm

CrpaBeyiiBaTa CTOHHOCT Hai-00I0 TIPECTaBRIsIBa CyMaTa, 3a KOSATO €UH aKTHB MOXe J1a Obje
pPa3sMEHEH WM €IHO 3aIb/DKeHHE NMa Oblle M3IUIATCHO IPH HOPMAIHH YCIIOBHSI HAa CHEIIKAaTa MEXIy
HE3aBUCHMH, JKeNaelu U WHpopMupaHu KoHTpareHTH. llommtukata Ha ['pymara e ma omoBecTsiBa B
KOHCOJIMIUPAaHUTE CU (PUHAHCOBH OTUCTH CIIPABEIMBATa CTOMHOCT Ha (PMHAHCOBUTE AKTHBU U TTACUBH,
Hali-Beue 3a KOUTO CHIICCTBYBAT KOTHPOBKHU HA Ma3apHU IICHU.

CrpaBe/yinBaTa CTOMHOCT Ha (DMHAHCOBHTE WHCTPYMEHTH, THPIYBaHU HAa aKTHBHH I1a3apH Ce
0a3upa Ha KOTHpaHU IIeHU KbM JlaTaTa Ha O6anaHca. KoTupaHute ma3apHu 1IeHU ca TEKyIIHUTe “Ou-1ieHn”
(nena “kymyBa”).

CrpaBeayiiBata CTOMHOCT Ha (DMHAHCOBUTE MHCTPYMEHTH, KOUTO HE CE€ ThPryBaT Ha aKTUBHH
razapy ce OmnpejeNsi 4pe3 OLEHBYHH METOAM, KOWTO ce 0a3upar Ha pa3IMYHW OLCHBYHH TEXHUKU H
MIPEAIOJIOKEHHSI Ha PBKOBOJCTBOTO, HANIPABeHW Ha 0a3a Ma3apHUTE YCJIOBHUS KbM JlaTaTa Ha OanaHca
KaTo Te3W Ha JUCKOHTHUPAHUTE MAPUIHU TTOTOIIH.

Konnenmusara 3a chopaBemnmBara CTOWHOCT TMpeAmnojara peanm3upane Ha (HUHAHCOBU
MHCTPYMEHTH 4pe3 mpoaaxba. B moBeueTo ciyvam, obade, 0COOCHO MO OTHOIICHHE HA THPTOBCKUTE
B3CMaHUS M 3aIbJDKCHUS, KPATKOCPOYHUTE KpPEAWTH W OaHKOBUTE JIemo3uTH, [pymara oyakBa ja
peanu3upa Te3u (PUHAHCOBU aKTHBU U YPE3 TSAXHOTO IUIOCTHO OOpPaTHO M3IJAIllaHe WU PECIICKTUBHO
noracsiBaHe BbB BPEMETO. 3aTOBa T€ C€ MPEICTaBAT 10 TAXHATa aMOPTU3HpyeMa CTOMHOCT.

Cpi1o Taka rojasiMaTa 4yacT OT ()MHAHCOBHMTE aKTHBU W MACHBH Ca WJIM KPATKOCPOUYHH IO CBOSITA
CBIHOCT (THPrOBCKH B3e€MaHUS M 3abJDKCHHs, KPAaTKOCPOYHH 3ae€MH), HJIU ca OTpa3eHu B
KOHCOJIUJIUpaHUs OanaHc 1Mo ma3apHa CTOWHOCT (IIpeIoCTaBeHH OAHKOBH JICTIO3UTH, HHBECTHIIMU B IICHHH
KHIDKA) ¥ TOpajil TOBA TSAXHATAa CIPaBEIIMBA CTOMHOCT € MPHUOJIM3UTEIHO paBHA Ha OajyaHcoBaTa MM
cToitHOCT. M3KITI0UeHre OT TOBa MPABIJIO Ca MHBECTUIIMHTE B IPYTH APYKECTBA, 32 KOUTO HAMA Ta3ap H
OOCKTHBHY YCJIOBHS 3a OIPENEISTHE IO JOCTOBEPSH HAYHMH HA TSIXHATA CIPABEIUINBA CTOHHOCT, MOPAIH
KOETO T€ ca MPEICTABCHH 10 I[eHa Ha MpUaI00uBaHe (CeOECTOHHOCT).

JIOKOJIKOTO BCe OIle HE ChINECTBYBA JOCTATHUHO MAa3apeH OMHUT, CTAOMIHOCT M JIMKBHIHOCT 3a
MOKYTKK M MPOJaxOu Ha HAKOM (PMHAHCOBM aKTUBU W TACHBH, 3a TAX HsIMa JOCTATHYHO M HAJCKIHU
KOTUPOBKH Ha Ta3apHU IICHHU, KOETO € JOMBJIHUTEIHO YCIOKHEHO Ha HACTOALIUS €Tal OT HacThIIBaIllaTa
(hvHaHCOBa KpH3a B CTpaHaTa.

PBKOBOACTBOTO Ha JApYKECTBOTO-Maiika CYHMTa, Y€ NPH ChHINECCTBYBAIIUTE OOCTOSTEICTBA
MPEJICTABEHUTE B KOHCOJIUAUPAHHUs OallaHC OIICHKH Ha (PMHAHCOBUTE aKTUBU W MTACHBU Ca BH3MOXKHO Haii-

HaJACKIHHU, aJICKBATHU U JOCTOBEPHU 3a LHEJIUTEC HA (1)I/IHaHCOBaTa OTYCTHOCT.

27. CAEJIKHA CbC CBBP3AHU JIULIA
Cevp3anume nuya Ha ['pynaTa ca KakTo ciesBa:
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Jpyorcecmeo

Codapma Al

Jones naBecTMBHTC X0omauHr A/l (6usme Codus AJl)
Kamuman — PT A/l

Mapc-MB AJ]

Tenexkommuiexkt A/
Teaco AJ]

Codxoncynar I'pym AJ]
Codapma tperiauar AJl
®apmanorucrtuka A/l
Brarapcka posa Cesrononuc AJl
Codapma ITonann

Codapma 3apoBut
Pocr6omkandapm

Codapma CAII]
Enexrponkomepc EOO/]
Mumnepan Komepc A/l
buodapmumkenepunr AJl
Cdapm NMuBectMbHTC JTUMHTH
Momuna kpenoct AJl
Buramuna AJ|

WBanuwma u cuaoBe OO/
Codapma nmotu AJICUL]

(npoovnoicenue)
Upyorcecmeo

Codapma bungunarc AJICULL
Yuudapm ALl

Codus uapopm AJl

Ec Cu Ec ®panuaiiz AJ]

JloBepue obenuHeH Xoauar Al
Codnpunr rpyn AJl

®apmaxum Xonauar EAJL
HUXDU AJ]

Buo na cevpzanocm

AKIHOHEP ChC 3HAYUTEITHO BIHSTHUC
AKITHOHEpP ChC 3HAYUTEITHO BIMSTHUC
JIpy>ecTBo 1o 1 0011 KOHTPOI
JbiepHo npyxecTBO

Ocuosen aknuoHep B Codapma AJ]

AKIHOHEp ChC 3HAYUTEIHO BIHMSHHUE B
Codapma AJl no 05.08.2009 r.
JpyxectBo noa oomi koHTpoa ot 06.08.2009 r.

HpyxectBo noa 061 kouTpoa ot 30.11.2008 r.
Jlpy>ecTBo 1Mo/ 0011 KOHTPOI
Jlpy>ecTBo 1Mot 0011 KOHTPOI
Jlpy>ecTBo 1o 0011 KOHTPOI
JpysxecTBo moa 0011 KOHTPOI
JpyxecTBo moa 0011 KOHTPOI
Hpy>xecTBO moxa 00111 KOHTPOI
HpysxecTBo moxa 00111 KOHTPOI
HpysxecTBO moxa o011 KOHTPOI
Jlpy»ecTBO 1Mo 0011 KOHTPOIT
JpyecTBO 1Mo 0011 KOHTPOI
JpyxectBo noa 061 kouTpoa ot 08.04.2009 r.
JpyxectBo mox o6y korTpoi ot 01.01.2009 r.
JpyxectBo o 061y koHTpoi ot 18.01.2009 r.
JpyxectBo o o6y korTpoi ot 10.04.2009 r.

JpyxecTBo moa o011 KOHTPOI

Buo na cevpzanocm

HpyxectBo nox o6u1 koHTpoa oT M.08.2009 r.
HpysxecTBo moxa o011 KOHTPOI

Jpy»ecTBO 1moJ1 0011 KOHTPOJ

Jpy»ecTBo 1Mo 0011 KOHTPOI
JpyxecTBo oA 0011 KOHTPOT Ype3 KIF0U0B
yrpaBiieHcku nepcoHai ot 2009 r.

Hpyxecto nox o6ur koutpoia ot 30.11.2008 r.
JpyxecTBo mox o6u1 koHTpoa 1o 20.12.2008 .
JpyxecTBo o 061 koHTpoa 1o 20.12.2008 .

Jpyzu  cewvpzanu Opyycecmea: Ilpenupustusi, COOCTBEHOCT Ha OCHOBHM aKIIMOHEpU W

npeanpusaTus, B KOHUTO IPAKO HWJIM KOCBCHO IMPHUTCKAaBAT 3HAYUTCICH J4JI OTACIIHU JIMYHOCTH,

YIPaKHABALY KOHTPOJI BBPXY Jpy’KecTBaTa oT I'pymnara:

ET “Momunn ronak — Tonop Jenusaue” — Tomop Jenusauen
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IIpe3 rogunara I'pynata € ochbliecTBsIBalla COEIKU CbC C8HP3AHU JUUA, NTAHHUTE 32 KOUTO ca

MPENCTaBEHHU TO-A0TY:

Yuacmue 6 yeenuuenue na akyuonepnus kanuman
Ha Opyscecmeomo - Maiika

Codapma AJl - AKIHIOHEp CHC 3HAYUTEITHO BIMSTHHE
JloneB naBecTMBHTC XONAUHTA ] (ouBme Codus AJl) —
AKIIMOHEP ChC 3HAYUTEITHO BIIHSHUE

Kanmuman PT AJl - JpyxecTBo 1moja o011 KOHTPOII

Zlocmasku om cevp3anu auua

Cmpoumencmeo na cknao
Ocnosen akunonep B Copapma AJl
AOMunucmpamugno 00cyrceane
JpyxecTBO 10 001 KOHTPOIT
Haem na ogpuc

AKITHOHEp ChC 3HAUNTETHO BIIMSIHUE
Hocmaska na yciyzu

OcHogeH akimuonep B Codapma AJl

Ilpooasicou na cevp3anu nuya

Joxoou om naemu
Jpy*xecTBo 1mo/1 001 KOHTPOT

IlIpeoocmaeenu ycnyzu

JpyxecTBO 1101 001 KOHTPOI

Jpyzu coenku

Ilpedocmasen 3aem nHa ocrnoeern akyuonep Ha Cogapma A/l
Ilpedocmasen 3aem Ha akyuounep CbC 3HAYUMENHO GIUAHUE

Hauucnenu ooxoou om nuxeéu no npe()ocmaeeHu 3aemu Ha.

JpyxecTBo 101 001 KOHTPOIT
Ocnosen akunonep B Copapma AJl

AK]_[I/IOHep CbC 3HAYUTCIIHO BIIMAHHUC

2009
BGN ‘000

2009
BGN'000

2009
BGN'000

10

2009
BGN'000

10

2008
BGN ‘000

2008
BGN'000

83

36

10

2008
BGN'000

32

23

2008
BGN'000

2,700

28
44
124
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VYcaoBusTa, P KOUTO ca M3BBPIIBAHU CJCIKHUTE HE CE OTKJIOHSBAT OT Ma3apHUTE 3a MOA00eH
BUJI CICJIKH.

Bp3HarpaxxaeHusiTa 1 ApyruTe KpaTKOCPOUHU JOXOAU HA KIl0Y06Us YRPAGNEHCKU NEPCOHAl Ha

I'pynata (onosecten B [Ipunoxxenue Ne 1) 3a 2009 r. ca B pazmep Ha 11 x.1B. (2008 1.: 52x.11B.).
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