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1. AHOOPMAILUA 3A IPYKECTBOTO

Codapma Jlorucrika AJl e THProBCKO APYKECTBO, pETUCTPUPAHO B bbarapus u cbe celanuine
u angpec Ha ynpasnenne rp. Codus, yiu. [Tosurano Nel2.

Cpaebnara peructpanus Ha ®Puntekcko AJ[ e ot 30.12.1999 r., pemenue Nel/1999 r. Ha
Coduwmiicku rpajgcku cbl. [pyKecTBOTO € 00pa3yBaHO 4Ype3 BIUCAHO MpeKpaTsBaHe 0e3 JTUKBUIALUS H
cnuBane Ha Kamuman Xonaunr AJl u Curma OO/, C Pemenne Ne 9 ot 15 gauyapu 2007 r. e Bnucana

npoMsHa Ha HanMmeHoBaHueTo oT dunrekcko A/l Ha Codapma Jloructuxa AJl.

1.1.Coocmeenocm u ynpagienue
Codapma Jloructuka A/l e myOiauyHO ApYy’KECTBO ChIiacHO 3aKOHA 3a MyOJMYHO IpejiaraHe

Ha IICHHU KHIDKA, 00sBeHO ¢ Perrenue Ne 6 ot 3.02.2006 r. Ha Coduiicku Tpancku ChI.

Kem 31.12.2008 r. peructpupanusi KamuTajl Ha JPYXKECTBOTO € B pa3mep Ha 5,486 X.JiB.

pasnpenenex Ha 5,485,503 Op. akiuy u € pa3npeaeneH, KakTo Clie/Ba:

%

Codapma AJ] 32.62
Hones UuBectmpaTe Xommuar A/l (6usme Codus

Al 18.41

Kanuman - PT A/] 16.49

Hpyru GpU3MUECcKH U IOPHINYECKH JIAIA 32.48

100

- (1]
Besiko enHo oT ApYyTruTe (1)I/I3I/ILI€CKI/I U IOPpUAWYCCKHU JIMIa MNPUTCKABAT IMO-MaJIKO OT 5% ot

Kamnuralia.

Jpy*)ecTBOTO MMa €AHOCTENIEHHA CUCTeMa Ha yrnpasieHue - CbBET Ha JUPEKTOPUTE, CHCTOSAII
ce OT TPHMa YJIEHOBE, KAKTO CIE/Ba:

Xpucto Kapamunos - npencenaren na C/J

IIBeranka 3naTeBa - U3MBIHUTEIECH AUPEKTOP

IOmns CokonoBa - 4iieH

Jpy»kecTBOTO ce NpeacTaBisiBa U YIpaBisBa OT U3MBIHUTENHMS nupekTop L[Beranka 3naTeBa.
3a 2008 r. cpeIHO-CIMCHYHHUAT ChCTaB Ha MEPCOHANA B APYKeCcTBOTO € 3 ciryxxkutenu (2007 r.: 2

CITY>KUTEJN).

1.2. Ilpeomem na oeitnocm

Hpe,HMeTT)T Ha HCIZHOCT Ha JPYXKECTBOTO BKIIKOYBA CIEAHUTE BUAOBC ONIEpAINU U CACIIKU:

o VYyacTue B KalUTAJIUTE HA JPYI'H ThPrOBCKU APYKECTBA;
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o Halupane Ha cpencTBa upe3 M3/IaBaHE Ha IICHHW KHUTH M TOCIIESABAIIO WHBECTUPAHE

Ha Ha6paHI/ITe Cpe€ACTBa B HCABMIKUMHU HWMOTH 3a UIIPAXIAHCTO HA JIOTUCTUYHH

LIEHTPOBE M OT/IABAHETO UM IO HaeM.

« Koncynranrcka, MapKeTHHTOBa M JTU3WHTOBA JIEHHOCT, MH()OPMAIIOHHH YCIyTH U

THProBCKa pCKiaMa, TbProBCKO IMPEACTABUTCIICTBO U MOCPECAHNYICCTBO, CACIIKU C IIpaBa

Ha WHTEJIEKTyaJHa COOCTBEHOCT.

IIpe3 2008 1. Opy»KECTBOTO € H3BBHPILIBAJIO OCHOBHO ONEpallid IO YIpaBlieHWe Ha U C

HMHBCCTHUIINH.

1.3. Ocnoenu nokazamenu na cmonaHckama cpeoa

OCHOBHHUTE TIOKa3aTeIN Ha CTONAHCKaTa Cp€aa, KOUTO OKa3BaT BJIMAHUC BHBPXY HGIZHOCTTEI Ha

Jpy’KecTBOTO, 3a nepuoaa 2005 — 2008 . ca npeacTaBeHu B Tabnunara 1mo-a0iy:

Iokaszaren 2005 2006 2007 2008
bBII B MutH. neBa * 42,797 49,361 56,520 48,087
Peanen pactex Ha BBIT * 6,2% 6,3% 6,2% 7,0%
Wudnanus B kpas Ha romuHaTta ** 6,5% 6,5% 12,5% 12,5%
CpenieH BaIyTeH Kypc Ha IIATCKUS A0JIap 3a TOAMHATA 1.57415 1.55011 1.41982 1.33682]
BairyTeHn Kypc Ha maTtckus 1oJ1ap B Kpas Ha TOAWHATA 1.6579 1.48506 1.33122 1.38731
OCHOBEH JTUXBEH MPOLEHT B Kpasi Ha TOJUHaTa 2,05% 2,69% 4,58% 5,77%
bespaboTuia (B kpast Ha ronuHara) ** 10,73% 9,12% 6,91% 5.85%

* nanauTe ca KpM M.9.2008 1.
** magauTe ca KpM M.11.2008 1.

2. OCHOBHH MOJIOKEHHUA OT CHETOBOJHATA ITIOJIMTHKA HA

JIPY’)KECTBOTO

2.1.ba3za 3a uzzomesane Ha punancosus omuem

DOUHAHCOBUAT OTYET Ha JAPYKECTBOTO € U3IrOTBEH B CbOTBETCTBUE C BCHUYKH MC)K,[[}/Hapo,Z[HI/I

cTangapty 3a ¢puHancoBu otuetn (MC®DO), KOUTO Ce ChCTOAT OT: CTAHAAPTH 332 (PMHAHCOBH OTUYCTH H

oT ThIKyBaHusd Ha Komwurera 3a passcHenus Ha MCDO (KPMC®O), onobpenu ot ChBera Mo

MexayHapoaau cuyetoBoguu ctanaaptu (CMCC),

n MexayHapoaHUTE CUETOBOJHU CTaHAAPTU U

ThIKyBaHusATa Ha [locrostHEMs komurer 3a paszscHsBaHe (I[IKP), omobperm ot Kommrera mo

Mexnaynapoaau cuetoBoanu cranaaptu (KMCC), kouto epextuBHO ca B cuia Ha 1 sayapu 2008 1., u

KOHMTO Ca NPpUCTU OT Komucusita Ha EBpOHeﬁCKHﬂ CbhIO3.
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3a Tekymara (UHAHCOBA TOJWHA JPYKECTBOTO € MPHUETIO0 BCUYKKM HOBU HW/WIM PEBU3UPAHU
CTaH/JApPTH U THIKYBaHUsA, u3ajeHu oT ChBeTa 1o MexayHapoaau cuetoBoaau crangaptu (CMCC) u
pecn. or Komwurera 3a paszscHenuss Ha MCDO, kouto ca yMmMecTHM 3a Heropara neiHoct. OT
BB3MPUEMAHETO HA HOBUTE WM PEBU3UPAHU CTAHIAPTU HE Ca HACTBIMIU MPOMEHH B CUCTOBOJHATA
MOJIUTHKA HA JIPYIKECTBOTO, OCBEH BHB BHBEKJAHETO HA HOBH W PAa3IIMPSIBAHETO HA BEYE YCTAHOBEHU
OTIOBECTABaHUs, Oe3 TOBa Ja JOBEAC J0 NMPOMEHH B KIACH(UKAIWITA WIA OLEHKaTa HA OTACTHH

OTYETHU OOEKTH.

Ch1mio Taka 3a Tekymara (PMHAHCOBA I'OJIMHA Ca B3STH MPE]] BU U THIKYBaHUATA, KOUTO BEUe ca
B cuJia, u3najaeHu ot Komurera 3a pazsacuenus Ha MCOO:

e  KPMC®O 10 Meocounnu gpunancogu omuemu u omuumane Ha obe3yeHka (6 cuia
3a eoouwnu nepuoou, szanousawu om 01.01.2007 2., KPMC®O 11 Onepayuu c
2pynosu u 0bpammuo uskynenu akyuu (@ cuna 3a coouwinu nepuoou om 01.03.2007
2.);

o  KPMCDO 12 Jlocosopu no konyecuonuu yciyeu (6 cuna 3a 200UiHy nepuoou om
01.01.2008 2.);

o KPMCDO [3 I[lpocpamu 3a R0ATHOCM HA KAUeHMume (68 cuid 3a 200ULUHU
nepuoou om 01.07.2008 2);

e KPMC®O 14 MCC 19 — Jlumum omuocno axmue om oOepuHuparu 00xoou,
MUHUMATHY UBUCKBAHUS 3 (DOHOUpane u MAXHOMO 83aumooelicmsue (6 cuia 3a

2o0uwinu nepuoou om 01.01.2008 2.).

K®M naraTta Ha TO3M (MHAHCOB OTYET ca M3AAJCHHU, HO HE ca BCE OIIE B CHJIA:
o MC®DO 8 Onepamuenu cecmenmu (6 cuaa 3a 2oouwnu nepuoou om 01.01.2009 2.);
e MCC 23 (npomenen) Pazxoou no 3aemu (6 cuna 3a coouwru nepuoou om 01.01.2009 2.);
To3u cranmapr u npomenute B MCC 23 He ca ajanTHpaHd 3a MO-PaHHO MPHIIOKEHHE OT
JpYy’KecTBOTO. PHKOBOJICTBOTO Ha JIPYKECTBOTO HPEABMK/IA, Ye TO3U cTaHaapT u npomenutre Ha MCC
23 He OMxa MMaJi ChIleCTBEH epeKT B Obielie BbpXy HETOBUTE (PMHAHCOBH OTYETH OCBEH €BEHTYaJIHO

pasmrpsaBaHE Ha OIIOBECTABAHUATA.

Jlpy’ecTBOTO BOJIM CBOMTE CUETOBOAHHM peructpu B Obiarapcku jeB (BGN), xodTo mpmema
KaTo HeroBa OTYETHA BaJlyTa 3a HpelcTaBsHe. J[aHHUTE B OTYETAa M NPHIOKEHHATa KBM HEro ca
MIPEACTaBeHU B XHJIAIH JIEBa.

IIpencraBsiHeTo Ha (pUHAHCOB OTYET ChIIACHO MEXAYHAPOAHUTE CTAHAAPTH 32 (HHAHCOBH

OTYETH H3HUCKBAa PBHKOBOJCTBOTO Ja HampaBu HaW-100pU TPUONIM3UTEITHH OIEHKH, HAYUCICHUA U
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pasyMHO OOOCHOBAaHHW MPEIIOJNIOKEHHS, KOUTO OKa3BaT e(eKT BBPXY OTYETCHUTE CTOMHOCTH Ha
AKTUBUTE W TIACUBUTE, HA TPUXOJHUTE M Pa3XOJHWTE, U HA OMOBECTSIBAHETO HA YCIOBHU B3EMaHUS H
3aJIbJDKCHUS] KbM JlaTaTa Ha oTdeTa. Te3u mpuOIH3UTEHU OLICHKH, HAYMCICHHUS U NPEANOIOKEHUS ca
OCHOBaHHM Ha MH(OpMalUATa, KOATO € HAMYHA KbM Jarara Ha (DUHAHCOBHS OTYET, IOPAJU KOETO
OpjemuTe (GaKTHYSCKH pE3ylTaTH OWxa MOriau aa ObaaT pa3nuyHd OoT Tiax. OOEKTUTEe, KOUTO
mpeamonaraT TO-BHCOKAa CTETeH Ha CyOeKTHBHA TIpEIleHKa WM CIOKHOCT HA, WM KBICTO
NPE/NONIOKEHHUATA U TPUOIN3UTEIIHUTE CYETOBOIHH OIICHKH Ca ChIECTBEHU 3a (PMHAHCOBUS OTYET, Ca

onosecteHu B [Ipunoxenue 2.20.

2.2. Konconuoupan omuem na opysncecmeomo

Jpy>kecTBOTO € 3amoyHajio Mpoleca Ha U3TOTBAHE Ha CBOsSI KOHcoJMuaupaH order 3a 2008 r.
cerimiacio MCOO B cuia 3a 2008 r., B KOWTO OTYET M€ € BKIIOYEH W HACTOSIIUAT WHJIWBHUIYalCH
otyer. CBIVIACHO IUIAHMPAHUTE JATH PHKOBOJICTBOTO OYAaKBA KOHCONHIUPAHUAT OTYET Ja ObIe
0700peH 3a n3gaBaHe He MO-KbcHO oT 28 ampui 2009 1. o ChBeTa Ha JUPEKTOPUTE HA JIPY’KECTBOTO,

CJIe]l KOSITO JlaTa OTYETHT I1e ObJIe Ha Pas3MoIoKEHNE Ha TPETH JIUIIA.

2.3. Cpasnumennu oannu

JpyXecTBOTO TpeACTaBs CpaBHHTENHAa WHGOpMalMs B TO3W (PUHAHCOB OTYET 3a e€aHA
MpeAX0/IHa TOJUHA.
Korato e HeoOX0aMMO, CpaBHHTEIHUTE JaHHH C€ peKIacHPUIUpaT 3a Ja Ce IOCTUTHE

CbIIOCTaBUMOCT CIIPAMO IIPOMECHHU B IIPEACTAaBAHCTO B TEKylIaTa roJJuHa.

2.4. @ynKyuonanHna 6aiyma u RPU3IHAGAHE HA KYPCOBU PA3IUKU

@OyHKIMOHANHATa BajllyTa M OTYETHATa BalyTa Ha MpEACTaBsHE HAa (MHAHCOBHS OTYET Ha
npykectBoTo € Obarapckusr jeB. Ot 1 romu 1997 r. neBbT € PUKCHpaH B CHOTBETCTBHE ChC 3aKOHA 3a
BHbB xbM repmanckara mapka B cboTHomeHue BGN 1 : DEM 1, a ¢ BbBekAaHETO HA €BPOTO KATO
odummanHa BaryTa Ha EBponeiickusi cbio3 - ¢ eBpoTo B choTHOmEeHne BGN 1.95583 : EUR 1.

[Ipn mBpBOHAYaNHO TpPHU3HABAaHE, CJHENIKa B YyKAECTpaHHA BalyTa C€ 3alucBa BbB
(yHKIIMOHATTHATa BallyTa, KaTO KbM CyMaTa B Uy’KAECTpaHHA BalyTa ce Npujara OOMEHHHAT Kypc KbM
MOMEHTa Ha cJelKaTa WM onepanusra. IlapudHuTe cpelncTBa, B3eMaHUATa U 3aJbKCHUATA, KaTo
MOHETapHH OTYETHH OOEKTH, MACHOMHHHPAHHM B YyXJISCTpaHHa BalyTa C€ OTYHTAaT BbHB
(yHKIIMOHAHATa BalyTa KaTo ce Tpumiara oOMeHHUAT Kypc, myOsmumkysaH ot BHbB 3a mocnennus
paboTeH AeH Ha choTBeTHHs Mecell. KM 31 nmekemBpu Te ce OleHSBAT B OBIATApCKH JieBa KAaTo ce
M3TI0JI3Ba 3aKITFOYHTEITHUAT oOMeHeH Kypc Ha BHB.

HemonerapHuTe oTueTHH 00E€KTH B OalaHca, IbPBOHAYAIHO JEHOMUHHMPAHU B UyKIECTpaHHA
BaJIyTa, C€ OTYUTAT BHB (DYHKIMOHATHATA BATyTa KAaTO C€ MpUJIara HCTOPUIECKUAT OOMEHEH Kypc KbM

JaTaTa Ha on€panusaTa U ImocjacaBamnio HE C€ NPCOUCHABAT 110 3aKIIOYUTEICH KypC.
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EdexTure 0T KypcoBUTE pas3IuKy, CBBP3aHH C yPEKIAHETO Ha CACIKH B UyKICCTpaHHA BalyTa,
WM OTYUTAHETO HA CJENIKM B Uy)KJIECTpaHHa BajyTa MO KypCOBE, KOUTO ca Pa3jMyHH, OT TE3H, IO
KOUTO NIBPBOHAYANTHO ca OWIM TpPH3HATH, CE BKIIOYBAT B OTYETa 3a JOXOAWTE B MOMEHTa Ha
BB3HUKBAHETO MM, KaTO C€ TPETHpaT KaTo “IPyrd A0X01u/3aryOu” OT JEeHHOCTTa U ce MPEACTaBST

HCTHO.

2.5. IIpuxoou

[IpuxomuTe B IPYkKECTBOTO ce MpU3HABAT HA 0a3za MPUHIIWIIA HA HAYNCISIBAHE W JO CTEICHTA,
JI0 KOSITO CTOMAHCKUTE H3rOAM Ce MPHIOOMBAT OT JAPYKECTBOTO M JOKOJKOTO MPHUXOJHMTE MOTAT
Ha/ISK/THO JIa Ce U3MEPSIT.

[Ipu mpenocTaBsIHETO HA YCIYTH, IPUXOIUTE CE MMPU3HABAT, OTYUTAUKN eTala Ha 3aBbPIICHOCT
Ha cJieJikata KbM JlaTaTta Ha OajlaHca, ako TO3HM €Tall MOXKe Ja ObJe HaJIeKIHO H3MEpEH, KaKTo M
pasxouTe, U3BBPIICHH IO CAEIKATa U Pa3XOANUTE 33 IPUKIIOYBAHETO H.

[Mpuxonute ce oueHsBaT Ha 0a3a cCrpaBe[yiMBaTa I[EHA HA MPOJAJCHUTE YCIYTH, HETHO OT
KOCBEHH JaHBIM (AKIU3 U AaHBK qo0aBeHa cToWHOCT). [IpuxoauTe OT HaeM ce MPHU3HABAT Ha JIMHEEH
MIPUHITAT 32 TIePHOa, 32 KOUTO e)EeKTHBHO CE€ OTHACS MOJIYUCHUTE W/MIH MOICKAIIUTE 32 IMOTyIaBaHe

CyMH Ha HacMHaTa 11jiaTa .

2.6. Pazxoou

Pazxomute B Ipy’KeCTBOTO ce€ NPHU3HABAT B MOMEHTAa Ha TSIXHOTO BB3HHMKBaHE W Ha 0Oasza
MPUHIUIINTE HA HAYUCIISIBAHE U CHITIOCTAaBUMOCT.

Paszxomute 3a OBIEmM MEPHOAM CE OTIArat 3a MpH3HABaHE KATO TEKYIl pa3xoi 3a MepHoa,
npe3 KOHTO TOTOBOPHUTE 32 KOMTO CE OTHACST, CE U3ITBJIHSBAT.

HeTnure pa3muku OT IpoMsIHA Ha BAJIyTHU KYpCOBE, CBbP3aHU C MAPUIHH CPEICTBA, THPTOBCKU
B3eMaHUs M 3aIbJDKCHHS, JEHOMUHUPAHHU B Yy)KICCTPaHHA BalyTa, Ce BKIIOYBAT B OTYETA 33 JOXOIMTE,
KOTraTo BBh3HUKHAT, KaTO C€ MPEJCTABAT HETHO KbM “IPYTH IOXOAM/3aryom ~ oT naerHocTTa. JIuxBuTe
mo OaHKOBW NEMO3WTH W TPEIOCTABCHH 3a€MH Ca TPETHPAHHM KAaTO TPUXOAM OT NEHHOCTTa W ca

MPEJCTABEHH B OTUETA 32 JIOXOU KaTO JOXOAU OT UHBECTHUIIUH.

2.7. Hmomu ¢ cmpoumencmeo

HNmotute B CTPOUTECIICTBO Ca IPEACTaBCHU BbHB (bI/IHaHCOBH}I OTYCT IO UCTOPHUYCCKA IICHAa Ha

npuaoOuBane (cebecTOHHOCT), HaMaleHa Che 3aryouTe ot obesneHka. Te He ce amopTHU3UpaT.

H’prOHtlllaJIHO ouensneane

[Ipr mBpBOHAYANHOTO CH MpHUAOOMBAaHE WMOTUTE C€ OICHSABAT 1O CEOECTOHHOCT, KOSATO BKIIOYBA
MTOKYTIHATA [I€HA ¥ BCHYKU IMPEKH Pa3Xo/d, CBbP3aHU C MPUA0ONBAHETO HA aKTHBA, KOUTO OOMYAHO ca
pa3xoau 3a MOATOTOBKAa Ha 00eKTa, pa3Xoau 3a II'bpPBOHAYAIHA AOCTaBKa M 00paboOTKa, pa3xoauTe 3a

MOHTaX, Pa3X0JH 3a XOHOpapH Ha JIMLA, CBbP3aHU C IPOEKTA, HEBB3CTAHOBSEMH JAAHBLU U JIp.
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IHocneosawio ouenasane

W30paHusaT OT [pyKECTBOTO MOAXOJ 3a IOocienBaiia OanaHcoBa OICHKA HAa HMOTHTE B
CTPOUTEINICTBO € Mojena Ha cebecroitHocTTa Mo MCC 16 — nienara Ha npuaoOnBaHe(ce0EeCTOWHOCTTA),

HaMaJeHa ¢ aMOPTH3alUUTE M HATPyaHNUTe 3aryOn OT 00e3IeHKa.

Oébe3yenka na akmueu

bBanancoBuTe CTOMHOCTH HAa MMOTHUTE B CTPOMTEIICTBO MOAJIEkKAT HA mperiesq 3a o0e3leHKa,
KOTaTO Ca HAJIMIIE CHbOUTHS WM IIPOMEHU B 0OCTOSTEJICTBATA, KOUTO ITOKa3Bar, 4e Te OMxa MOTJIH Ja ce
OTIMYABaT TPAHO OT BBH3CTAHOBUMATA WM CTOHHOCT. AKO Ca HalWIE TaKWBa HWHIUKATOPH, de
NpUOJIM3UTEITHO ONpe/eieHaTa Bb3CTAHOBIMA CTOWHOCT € MO-HUCKA OT TAXHaTa 0ajaHCcoBa CTOWHOCT,
TO TIOCJIETHATA CE M3IKCBA JO Bh3CTAaHOBMMATa CTOMHOCT HA aKTHBUTE. Bh3cTaHOBMMATa CTOMHOCT Ha
HMMOTHTE B CTPOUTEJICTBO € MO-BHCOKATa OT JBETE: CIIPaBeJIMBa CTOMHOCT Oe3 pa3xou 3a mpojaaxba
WM CTOMHOCT MpH ynoTpeba. 3a onpeaenssHeTO Ha CTOWHOCTTa MPHU YNoTpeOda Ha aKTUBUTE OBbJCIINUTE
MAPUYHY MTOTOIM CE AUCKOHTHPAT JI0 TAXHATA HACTOSIIA CTOMHOCT KaTO Ce TMpHIIara JUCKOHTOBAa HOpMa
MpeAu AaHblLM, KOSTO OTpa3siBa TEKYIIMTE Ma3apHU YCIOBUS M OLICHKH HA BpeMeBaTa CTOHHOCT Ha
MapUTEe ¥ PUCKOBETE, CIICIIM(DUIHA 32 CHOTBETHHS aKTHB. 3aryouTe oT 00e3I[eHKa CE OTYUTAT B OTYETa

3a 1OXOOHUTEC.

2.8. Hugecmuuuonnu umomu

HpyxecTBOoTO KmacupuIpa KaTO WHBECTHIHOHHA HWMOTH CTpajd, YHETO TPalHO
OpeqHa3sHaYeHHe € Ja ce OTHaBaT oA HaeM (OmepaTuBEH JIM3MHT) M Cce IOoJy4yaBaT OT TiIX
M3KITIOYUTEITHO TPUXOIH OT HACM.

WuBecTUMOHHNTE UMOTH (CTpaan) Ca MPEACTABCHH BHB (DPMHAHCOBUS OTYET IO UCTOpHUIECKA
IeHa Ha mpuaoOmBaHe (ceOSCTOWHOCT), HaMajeHa C HaTpylaHaTa aMOpTH3allus M 3aryouTe OT

o0e31eHKa.

Memoou na amopmu3zayusn

Jpy>XecTBOTO WM3IIOJ3Ba JIMHECH METOJ Ha aMOPTHU3alus Ha CTpaguTe, NPeiCTaBEHH KaTo
MHBECTHIIMOHHU UMOTH. [10JIE3HUST )KHUBOT € 25 T.

BanancoBute CTOWHOCTH HAa MHBECTUIIMOHHUTE WMOTH TOIJICKAT Ha Iperie] 3a oOe3leHKa,
KOTAaTO ca HaJUIe CHOUTHUS WK IPOMEHH B 00CTOSITEICTBAaTa, KOUTO MTOKAa3BaT, ue Te OMXa MOIJIHM Ja ce
OTJIMYABaT TPAMHO OT BH3CTAHOBUMATA WM CTOHHOCT. AKO Ca HAaIWIC TaKWBAa HHIUKATOPH, 4e
MPUONH3UTEHO ONpEAeNICHaTa BH3CTAHOBIMA CTOHHOCT € MO-HUCKA OT TsAXHaTa OaraHCoBa CTOHHOCT,
TO TMOCJeIHATa C€ M3MMCBA A0 BH3CTaHOBHMATA CTOMHOCT HA UMOTHTE. Bp3cTaHOBHMaTa CTOMHOCT Ha
MHBECTHIIMOHHUTE UMOTH € TO-BHCOKAaTa OT JBETE: CIPABEAINBA CTOMHOCT 0€3 pa3xoad 3a mponaxda
WU CTOMHOCT MpH ynotpeba. 3a omnpeneisHe Ha CTOWHOCTTA MPHU yrnoTrpeda Ha aKTHBUTE OBICIIUTE
MapUYHU MTOTOIM CE JUCKOHTHPAT JI0 TAXHATA HACTOSIIA CTOWHOCT KATO Ce MpHiara JUCKOHTOBAa HOpMa

Ipeay IaHbIH, KOATO OTpa3sdBa TEKYHIUTE IMMa3apHU yCJIOBUA U OLICHKU Ha BPEMEBaA CTOMHOCT Ha rnapure
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U PUCKOBETe, crenuUUHN 32 ChOTBETHHS aKTWUB. 3aryowte OT 00e3leHKa Ce OTYMTAT B OT4UeTa 3a

JIOXOJIMTE.

2.9. Hneecmuyuu 6 Ovuiepru opyrycecmea

JIBIroCcpOYHNTE HHBECTUIINY, IPEICTABIIBAIIHN AKIMH B JBIIEPHH APY>KECTBA, Ca MPEICTaBEHH
BB (DMHAHCOBHS OTYET 110 IIeHa Ha MpuAoOnBaHe (ce0ecTOWHOCT) Mopaay TOBa, Y€ WHBECTUIMNTE B
IBIICPHH JIpY’KECTBAa B MOBEUETO CIy4ad HE Ce THPryBaT Ha (JOHIOBU OOPCH, MJIM NPONAKOUTE Ha
aKyy Ha (OHOBHM Ma3apy ca MUHHMAJIHH 110 pa3Mep. ToBa 00CTOSTEICTBO HE J]aBa BH3MOXKHOCT J1a Ce
OCHUTYPST KOTHPOBKH Ha ITa3apHU [IEHH Ha aKTHUBEH I1a3ap, KOWTO Ja U3pPa3saBaT JOCTATHYHO JOCTOBEPHO
CIpaBeauBaTa CTOWHOCT Ha Te3W akuuu. ChINo Taka ObAemoTo (yHKIMOHMpPAaHE HA YacT OT Te3u
Jpy’KecTBa € CBbP3aHO C OIpeIeTICH! HECUTYPHOCTH, 3a J1a MOTaT Jla c€ HaIlPpaBAT JOCTaThbuHO pa3yMHHU
U OOOCHOBaHM JIBJITOCPOYHM TPEIIIOJNOKEHHS 32 HM3YHMCIISBAHETO HA CIIpaBEeUIMBAaTa CTOHHOCT HA
TEXHHUTE aKIMH Ype3 IPYTU OLeHbYHH METO/IH.

[IpuTexaBaHuTe OT APY’KECTBOTO WMHBECTUIIMH B JBLICPHU JIPY>KECTBA ITOJIEKAT HA TPETIIEH
3a ofOesueHka. [Ipu ycraHoBsBaHe Ha yClOBHS 3a OOe3lEHKa, ChLIaTa ce OTpa3siBa B OTYETa 32

JIOXOJIMTE.

2.10. Hugecmuyuu na paznonoixcenue u 3a npooarcoa

ITvpeonauanno oyenagane
[IppBOHAYATHO WHBECTHLIMUTE Ha PA3MOJIOKCHHE W 3a Mpofakda ce MpH3HaBaT MO I[eHa Ha
npuaoOuBaHe, KOSTO € CIpaBeiuBaTa CTOMHOCT HA BB3HATPAXKICHHETO, KOETO € IUIATEHO,

BKJIIOUUTEIIHO Pa3sxXoaUTE 110 HpI/IL[O6I/IBaHe, BKJIIOYCHHU B MHBCCTHUIIHATA.

Ilocneosawo oyenseane

[IputexxaBaHute OT APY>KECTBOTO WHBECTUIIWH, MPEACTABISABAIIN aKIUU B JIPYTH JIPYKECTBA
(MaNIMHCTBEHO y4YacTHE), KOUTO HE CE€ ThPryBaT Ha aKTHBEH Ia3ap M 3a TAX HAMAa KOTHPOBKH Ha
nazapHH [IEHH, a IPEANOJIOKCHHUITA 3a MPUJIAraHeTO Ha alITEPHATHBHU OLICHBYHHU METOJIU Ca CBHP3aHu
C BUCOKH HECUTYPHOCTH, 3a Jia C€ JIOCTUTHE JI0 JOCTaThUHO HAJAEKIHO OIpe/essiHe Ha CIipaBejiBaTa
UM CTOMHOCT, ca OIICHCHH U IIPEJICTABEHU T10 CEOECTOMHOCT.

[IputexkaBaHuTe OT JPYKECTBOTO aKIMKW B MyOJIMYHU JPYXKECTBA, KOUTO C€ THPryBaT Ha
aKTUBEH OOpCOB Tas3ap ce OICHSABAT IO CIpaBeIIMBa CTOMHOCT, Ha 0a3a Ha “‘CpeAHM LeHU Ha
peanu3upaHu CICNKH 3a IMOCJIEIHUS Mecel] Ha TOJJMHAaTa, OCBEH aKo Ce ThpryBa HE3HAYHUTEIICH MAaKET OT
KaluTalla Ha Te3W JPY)KeCTBA W/WIA MMa CHUJIHO OTPAaHWYCH 00EM CIIENKH C TSAX - TOraBa OOPCOBHTE
IICHH CE€ CHIIOCTABAT ChC W KOPHTUPAT 4Ype3 CTOMHOCTUTE, MOJYYEHHU NMPH NPUIIATAHETO W Ha JAPYTH
OIICHPYHHU METOJM M 1I€HU Ha MOA00HU HHCTPYMEHTH.

EdexTure ot mocnenBamiara npeoneHka Ha IEHHUTE KHIKA JI0 TAXHATA CIIPAaBEINBa CTOHHOCT
ce MPEACTaBIT B OTJEJIICH KOMIIOHCHT Ha COOCTBEHHS KallWTall, NPEOIeHbUCH pe3epB Ha (pHMHAHCOBU

AKTHUBHU U CC IPHU3HABAT B OTYETA 34 JOXOJUTC MPU OCBO60>K}:[aBaHe (npoz[a>K6a) OT MHBECTHULIMATA.
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[IputexxaBaHuTe MHBECTHUIIMM HA PA3MOJIOKEHHE M 3a Mpojakba ce MperyiexnaT KbM BCsKa
Jata Ha OajlaHCa WM IIPH YCTaHOBSIBaHE HAa YCIOBUS 3a OOe3lleHKa, ChIIaTa ce OTpas3siBa B OTUETa 3a
JIOXOIHTE.

[Ipu ycraHoBsBaHe Ha YCIIOBHS 3a OOE3IEHKA, CHINATa CE ONpENeNs KaTo pasifKa MeEXIy
OanmaHcoBaTa CTOMHOCT M BB3CTAaHOBMMATa CTOMHOCT Ha MHBECTULUSTA M CE OTpa3siBa B OTYETa 3a
MIPUXO/N U Pa3sXxoy WM 3a CMEeTKa Ha (popMHpaHus Ipe3 MPeIxoHN OTYETHH IEPHOIN IPEOlleHbYeH
pe3epB 3a Te3U MHBECTHUIIIH.

[lpn ornucBaHeTo Ha aKIMK MOPaJH Mpojaaxba ce M3MOoI3Ba METOABT Ha CPeAHO-TpeTerieHa
LIeHa, OTIpe/IeIeHa KbM Kpasi Ha Mecella, B KOWTO ce M3BBPIIIBA OTIIHCBAHETO.

Bcuukn nokynky v pojakOy Ha MHBECTUIIMK Ha Pas3IloyIo’KeHHe M 3a Ipoaaxba ce mpu3HaBat
Ha JlaTaTa Ha ThpryBaHe Ha CZeJiKara, T.€. JaTara, Ha KOSTO JIPY>KECTBOTO CE€ aHTakHpa Jla 3aKylu WIH

NpOajc aKTHUBA.

2.11. Tvpzoecku u opyzu é3emanus

TbproBckuTe B3eMaHUs Ce€ TNPEICTABAT W OTYMTAT 10 CHOpaBeUIMBa CTOHHOCT Ha 0Oasza
CTOMHOCTTa HAa OpWIMHAJIHO u3JajgeHata (akrypa (ceOecTOWHOCT), HaMaleHa ¢ pa3Mepa Ha
o0e3IieHKaTa 3a HechOupaeMu cymu. B ciydanTe Ha pa3cpodycHH TUIAIIAHUS HAJ OOWMYANHUS KPEIUTCH
CpPOK, IPH KOWTO HE € MPEIBUICHO JOMBJIHHUTEIHO IUIANIAHE HA JIMXBA WJIM JIMXBaTa 3HAYUTEIHO CE
pasnuyaBa OT OOWYAHHMS IMMa3apeH JUXBEH NPOICHT, B3EMaHHSATA CE OICHSIBAT MIHPBOHAYAIHO IIO
TSAXHATa CIPABEIJNBA CTOMHOCT, a MOCIE/BAIIO - 10 aMOPTU3UPyEeMa CTOWHOCT, Cliell IPHUCIailaHe Ha
MHKOPIIOpUpaHaTa B TSIXHATa HOMHUHAJIHA CTOWHOCT JIMXBA, ONpPENeNieHa 10 MeToja Ha e(eKTHBHATA
JIMXBA.

[TpubnusurenHara oleHKa 3a 3ary0M OT CbMHUTEIHH M HechOMpaeMH B3eMaHHs Ce MpPaBH,
KOraTo 3a ChOMpaeMOCTTa Ha IsylaTa CyMa WMJIM Ha 4acT OT Hes ChIIeCTBYBa BHCOKAa HECHTI'YPHOCT.
KoraTo nazieHo ThproBcko B3eMaHe Ce MPELEeHH KaTO HAITBJIIHO HEChOMPaeMo, TO Ce M3MUCBA 32 CMETKA

Ha KOpPEKTHBA.

2.12. Jluxeonocuu 3aemu u opyzu npedocmasenu YUHAHCOBU Pecypcu

Bcenuku npeocTaBeHr 3a€MU ITbPBOHAYAIHO CE OTYUTAT MO0 cE0SCTOMHOCT (HOMUHAIHA CyMa),
KOSTO Ce TpHeMa 3a CIpaBe/IIMBa CTOWHOCT Ha IIPEJOCTaBEHOTO IO CJAEeNKaTa, HETHO OT IIPEKHTe
pasxolu, CBbP3aHU C TE3H 3aeMH, a IOCIE/ABAIIO Ce OLEHSIBAT M HPEJACTABAT 10 aMOPTU3UpyeMa

CTOI>'IHOCT, orpeaejcHa 4pe3 METo/ia Ha e(i)eKTI/IBHaTa JINXBaA.

2.13. Ilennu KHuca, ObPHCAHU 34 MBPZYBAHE

IlenHuTe KHMIKA, IbpPKAHU 3a THPIYBAaHE CE OLIEHABAT IbPBOHAYAJHO IO II€Ha Ha
npumoOuBaHe, KOATO MPEICTaBIsIBa COPaBEINBaTa CTOHHOCT HA JaJICHOTO BIOKCHUE U PA3XOIUTE 110

M3BBPIIBAHE Ha CJIeNIKaTa 110 pu00rBaHe.
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[Tocnensario Te ce oleHsABAT MO CIpaBeauBa CTOMHOCT. Ts ce onpesens Ha 6a3a Ha CpeTHUTE
KOTHpaHU LIeHW “KyIyBa’ 3a IOCJIEIHMs Mecell Ha rojauHata. HepeanmmsupaHure medanou U 3aryow,
MIPOM3THYAIIA OT NPOMEHH B CIpaBeUIMBaTa CTOWHOCT Ha (DMHAHCOBUTE AKTHUBH, IBP)KAaHH 3a
TBPIyBaHe, Ce MPU3HABAT KaTO TEKYIIH MPUXOau/(pa3xoau) OT MHBECTUIINU B OTUETA 3a JOXOAUTE.

IIpu oTnMcBaHETO Ha LIEHHU KHIDKA, ABP’KaHM 3a ThpryBaHe, IOpaau Ipojax0a ce U3Moi3Ba
METOABT HA CPEIAHO-NPETErNICHA IIEHa, ONpENEeNeHa KbM Kpas Ha Mecella, B KOHTO ce U3BbpIIBA
OTIHCBaHETO.

Bcuukn nokynky U npogaxOu Ha (MHAHCOBH aKTHUBH, AbPXKAaHU 32 ThPryBaHe ce PU3HABAT Ha

JlaTata Ha CAENKaTa, T.€. aTara, Ha KOATO APY>KECTBOTO CE aHTaKHpa Ja 3aKyTH WU MPOIaJie aKTHBA.

2.14. Ilapuunu cpedocmea u napuyuHu eKeUBAICHMU

[Mapuunute cpencTBa M CKBUBAJICHTH BKIIIOYBAT KACOBUTE HAIMYHOCTH, PAa3ILIAIATEIHUTE
CMETKHU Ha JIPY)KECTBOTO B OAHKH, MAPUYHH CPEJICTBA MO OOIIM (C MHBECTUIIMOHEH TTOCPEAHHUK) CMETKU
B 0aHKH U KPaTKOCPOYHH JICTIO3UTH B OaHKH, YUHTO OPUTHHAJICH MAaTYPHUTET € ITO-MaTBK OT 3 Mecela.

3a menuTe Ha W3rOTBSHETO HA OTYETa 33 IMAPUYHHUTE MOTOLMU MAPUYHHUTE MOCTHIUICHUS OT

KJIUCHTHU ¥ MMAPUYHUTE TUIANIAHUS KbM JJOCTABYHIU Ca MpeacTaBeHu OpyTHO, ¢ BkitodeH [1JIC (20%).

2.15. 3aovnxncenusn Kom oocmaguuyu u Opyzu 3a0vaHCEHUA

3anpIDKeHHATa KbM TOCTABYHIN U APYTHTE TEKYIIH 3aIbDKCHHUS €€ OTYHUTAT 110 CTOMHOCTTA Ha
opurrHHaNHUTE (pakTypH (ce0ecTOHHOCT), KOATO Ce IMpHreMa 3a CIpaBeyINBaTa CTOHHOCT Ha ClleliKaTa u
me ObJe W3IUIaTeHa B OBJENIe Cpelly IONyYeHUTEe CTOKM W yCIyrd. B ciiydamTte Ha pascpodeHH
IUTAIIaHUsL HaJ OOMYaifHUsI KPEIUTCH CPOK, MPU KOUTO HE € MPEIBUICHO IUIAIlaHE HAa JMXBA WIH
JIUXBaTa 3HAYUTENHO CE pa3jindaBa OT OOWYAWHUWS Ta3apeH JUXBEH IPOICHT, 33aIbJDKCHUATA CE
OILICHSBAT IBPBOHAYAIIHO 10 TSAXHATA CHpPaBEIINBA CTOHHOCT, a MOCIEABAIIO - IO aMOPTU3UpyeMa
CTOHHOCT, cje]l IpUCIalaHe Ha HHKOPIIOpUpaHaTa B TAXHATA HOMUHAJIHA CTOMHOCT JIMXBA, ONpeeeHa
0 METOJIa Ha e()eKTHBHATA JTNXBA.

2.16. Ilencuonnu u Opyzu 3a0baMHCEHUA KbM NEPCOHANA NO COUUATIHOMO U MPYO0B8O
3aKOHO0Amencmeo

TpymoBUTE U OCUTYPUTEITHH OTHOIICHHS C PAOOTHHIUTE W CIYXKUTEIUTE B JIPYKECTBOTO CE
ocHOoBaBaT Ha pasmopendute Ha Koaekca Ha Tpynma (KT) m Ha pasmopendure Ha JeWCTBAIIOTO
OCUTYPHUTEIHO 3aKOHO/IATEIICTBO.

OcHOBHO 3aibiDKEHHE Ha padoTomarens € Ja W3BBPIIBA 3aIbIDKUTEIHO OCHTYpsSBaHE Ha
HaeTusi mepcoHan 3a (oux “lleHcuu”, MOMBIHUTENHO 33aIBJDKUTEIHO IEHCHOHHO OCHUTYpSIBaHE
(I3T10), doux “O6mo 3adomssane u MaiuuHcTBO” (O3M), dhonn “bespaboruna”, doun “Tpymosa
3nononyka U npodecuonanna 6onect” (T3IIB), ¢poun “TapanTupann B3eMaHUs Ha PaOOTHHUIIUTE H

cnyxutenute” (I'BPC) u 3apaBHO U cpenry 6e3paboTuiia ocCUTrypsiBaHe.
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Pazmepure Ha OCUIYypUTEITHUTE BHOCKH C€ YTBBP)KJABaT KOHKPETHO ChC 3aKOHA 3a OroJKeTa
Ha JIOO u 3akona 3a 6romxera Ha H30K 3a choTBeTHaTa roauHa. BHockuTe ce pasnpenensT Mexay
paboTofarens U OCUTYPEHOTO JIMIE B CHOTHOIICHHE, KOETO CE IMIPOMEHS €KEroHO M € ONPEENICHO C B
1. 6, ann. 3 ot Koxekca 3a conmanno ocurypssane (KCO). O0musaT pasMep Ha BHOcKaTa 3a (hOHJ
“Ilencun”, J3I10, doung “O3M”, doun “be3paboTHIa”’3aIBIKUTEIHO JTHPKABHO OOIIECTBEHO
OCHTypsiBaHe, 3a 6e3paboTHIa U 3a 37paBHO ocurypsane mpe3 2008 r., e KakTo ciesBa:

- 3a nepuoda 01.01.2008 2. - 31.12.2008 2. - Bp3nu3a Ha 32,5% (pasnpeneneHo B ChOTHOIICHHE

paboronaren/ocurypeHo nune 60:40) 3a paboremuTe NpH YCIOBHATA HAa TpeTa KaTeropws TPy,
KaKBUTO ca 3aeTUTe B ApyxkectBoTo. [Ipe3 2006 r. pasMephT Ha BHOCKATa W ChOTHOIICHUETO ca OWIIH
CBIIUTE.

B nombiHeHme, W3IS0 32 CBOSI CMETKAa pabOTOMATENAT IPaBU OCUTYpUTENTHA BHOCKA 32 (DOHIT
“I'BPC” B pa3smep Ha 0.5%, kakTo u ocurypurenta BHocka 3a ¢poun “T3I1B”, kosTo e nudepeHnmpana
3a paznuunute npeanpusatus ot 0.4% g0 1.1% B 3aBHCHMMOCT OT HMKOHOMHYECKaTa JEHHOCT Ha
IPY>KEeCTBOTO.

KBM apyxecTBOTO HsIMA Ch3AaACH U (PYHKLHOHUPAILL YaCTeH JOOPOBOJICH OCUTYPHUTENEH (OH].

OcuryputenHuTe W NMCHCHOHHH IUIAHOBE, MPHIIATAaHU OT JPY’KECTBOTO B KAa4eCTBOTO MYy Ha
paboTomaren, ce OCHOBaBaT Ha OBITAPCKOTO 3aKOHOAATEICTBO M Ca IIAHOBE C NE(UHUPAHA BHOCKHU.
[lpn Te3u mnyaHoOBe paboOTOAATENAT IUalla MECEYHO OIpenelieHad BHOCKaW B JIbp)KaBHUTE (DOHI
“Ilencun”, ¢oung “O3M”, doun “bespadoruna”, ¢ouny “T3IIB”, dorm “I'BPC”, kakto u B
VHUBEpCATHU ¥ MPOQEeCHUOHATHU MMEHCUOHHU (OHI0BEe - Ha 0a3a (UKCUPAHMU MO 3aKOH MPOICHTH U
HSIMa NPaBHO WIM KOHCTPYKTMBHO 3aqbJDKCHHE Ja JOIUIalla BBB (OHIOBETE OBJCIIM BHOCKH B
CIIy9anTe, KOraTo T€ HAMAT JOCTATHYHO Ja M3IUIATIT Ha CHhOTBETHHUTE JIUIA 3apa00TEHUTE OT TAX CyMHU
3a mepuoja Ha TPYAOBHUA MM CTaX. AHAIOTWYHO ca 3aABDKEHHUATAa IO OTHOIICHHE Ha 3IPaBHOTO
OCHUTypsIBaHE.

CeriacHo pasmnopenbute Ha Komekca Ha Tpyzda, paboTOmATENsIT UMa 3adbJDKEHUE N1 M3ILUIATH
IpY IpeKpaTsBaHe Ha TPYAOBUS TOTOBOP 00€3IIETCHUS IpH:

e  YBOJIHGHHE TIOpAIy 3aKpUBaHE Ha MPEATPHATHETO WU HAa YacT OT HETOo, ChKpallaBaHe B IIaTa,
HaMaJsiBaHe Ha oOeMa Ha paboTa W crnHMpaHe Ha paboTa 3a moBedye OT 15 pabOTHU JAHHM — B
pasmep OT eHO OPYTHO TPYAOBO Bb3HArpakaeHHE;

e TIpHW TPEKpaTsABaHE HA TPYAOBHUS JOTOBOP TOpamu OonecT — B pasMep Ha OpyTHOTO TPYIOBO
BB3HArpakJCHUE Ha CIYXHUTEJSI 32 CPOK OT JABa MEcCeIla;

e 33 HEW3NOJI3BaH IUIATeH OAMIIEH OTIYCK - 00e3IeTeHHe 3a ChOTBETHUTE T'OJIMHH 32 BPEMETO,
KOETO Ce MPHU3HABA 33 TPYAOB CTaXK.

Crnen w3IUlaliaHeTO Ha TOCOYCHHUTE OOe3leTeHHs 3a paboTojarens HE MPOM3THUYAT JPYTH
3aIBIDKCHUS KbM PAOOTHHUIIUTE U CITYKUTEIUTE.

Kpatkocpounnte moxomu 3a mepcoHama mmon ¢opMmara Ha BB3HATPAXKICHUS, OOHYCH U
COLMAJTHY JOIUTAIIAHUS U NPUI00UBKH, (M3UCKYEMH B paMKUTE Ha 12 Mecela cien Kpas Ha Mmeproja, B

KOHTO IMEPCOHANIBT € MOJIOKWI TPy 3a TAX, WIN € U3IIBJIHWI HCO6XOL[I/IMI/ITC yCJ'IOBI/ISI) C€ IIpu3HaBaT
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KaTo Pa3xoJl B OTYETa 3a JOXOIUTE B IIEPUOAA, B KOMTO € MOJO0XEH TPYIAbT 3a TSAX WIN ca U3IBJIHCHU
M3UCKBAHUATA 33 TAXHOTO MOJy4YaBaHe, M KAaTo TEKYyLIO 3aJbJDKEHHE (Cliell MpHUCTajaHe Ha BCHUYKH
IUIATEHH BEYe CYMH U TOJIaraliy ce yAPHKKHM) B pasMep Ha HEJUCKOHTUpAHATa UM cyMa. JIbmKuMuTe
OT JPY’KECTBOTO BHOCKH IO COLMATHOTO M 3IPABHO OCHTYPSBaHE € NPH3HABAT KAaTO TEKYII Pa3Xox M
3aJbJDKEHNE B HEJMCKOHTHPAH pa3Mep, 3aeHO U B IIepHo/ia Ha HAUYUCIICHNEe Ha ChOTBETHHUTE JTOXOIH, C
KOHTO T€ Ca CBbP3aHM.

KbM narara Ha Bcekd (UHAHCOB OTYET APYXKECTBOTO MPaBH OLEHKA Ha CyMaTa Ha OYaKBaHHTE
pasxoau MO HATPyHBAIIUTE C€ KOMIICHCHPYEMH OTITyCKH, KOATO Ce OdakBa Ja ObJe M3IulaTeHa KaTo
pe3yJITaT OT HEM3IIOA3BAaHOTO [IPABO Ha HATpyINaH OTIYCK. B oleHKara ce BKIIOYBAT NMPHOIM3HTEIHATA
MIpelieHKa B HEINCKOHTHPAH pa3Mep Ha pa3XoJHTe 3a CaMUTE Bb3HATPAXKIEHHS U Pa3XOJUTe 32 BHOCKH
T0 33ABJDKUTEITHOTO OOIIECTBEHO OCUTYPSIBaHE, KOUTO PA0OTOAATENAT IBIKH BBPXY TE€3U CYMH.

CorinacHo Kozpekca Ha TpyJa ApY)KECTBOTO € 3aBJDKEHO Jla M3IUIallla Ha JIMIA OT MepcoHaja
P HACTBIIBaHE Ha TEHCHOHHA BB3pAacT OOE3IeTeHHe, KOeTO B 3aBUCHMOCT OT TPYIOBHS CTax B
NpeNNPUSATHETO MOXKE 1a Bapupa MexIy 2 u 6 OpyTHH MeceyHH Pa0OTHH 3aIulaTh KbM Jarara Ha
IpeKpaTsiBaHe Ha TPYIOBOTO IpaBOOTHOIIEHHE. [lo cBOMTE XapakTEPUCTHUKH TE3H CXEMH
MIPEACTaBIIABAT IUIAHOBE C Ae(HDUHUPAHHU TOXOMIM.

W3uncnennero Ha pa3Mepa Ha TE3W 3aIbIDKCHHs Hajlara ydacTHETO Ha KBTU(QUIHMPaHH
aKTIOEpH, 32 ]a MOXKE J]a c€ OIpe/eNIU TAXHATa CeraliHa CTOMHOCT KbM JjaTaTa Ha OT4eTa, II0 KOATO Te
ce MpeACTaBAT B OajlaHCa, KOPUTHpPaHa C pa3Mepa Ha HEeNpH3HATHTE aKTIOEPCKU Iedandu u 3aryow, a
pecn. U3MEHEHHETO B CTOMHOCTTa MM, BKJ. NPU3HATHTE aKTIOCPCKU Ie4anOu U 3aryOM - B oT4eTa 3a

JIOXOUTE. 3a IeNITa ce Ipuiiara KpeAUTHUAT METOJl Ha TIPOTHO3HUTE €IMHHUIIM.

2.17. Akyuonepen kanuman u pezepeu

JpyXeCTBOTO € aKIMOHEpHO W € 3aabIDKCHO Na pEeTUcTpupa B THPrOBCKUS PETUCTHP
OIIpe/IeTIeH pa3Mep Ha aKyUoHepeH Kanumai, KOWTO Jia CIyXH KaTo oOe3leueHre Ha B3EMaHUATa Ha
KPEJUTOPUTE HA JPYKECTBOTO. AKIMOHEPHUTE OTrOBapsT 3a 3aIBIDKCHHATA HAa JIPYKECTBOTO JIO
pasMepa Ha CBOETO aKI[MOHEPHO y4acTHe B KamuTala M MOTaT Jia NPETeHAMpPaT BPbIAHE HA TOBa
y4acTHe caMO B IPOHM3BOJCTBO IO JIMKBHIAIMS HIH HECHCTOSATCIHOCT. AKIMOHEPHUAT KamUTal €
OIICHEH 10 HOMIHATHATA CTOMHOCT Ha W3/IaJICHUTE aKIIHH.

ChbritacHO U3MCKBaHUATA HAa T'HProBCKHS 3aKOH M yCTaBa, JPY’KECTBOTO € AIBKHO Ja hopMupa
3aKOHOBH pe3epBU (pe3epB “gonod Pesepsen™), xaro u3TouHUIM (Ha GoHIA) MOTAT J1a OBIAT:

® Haii-MalKO €/IHa JeceTa OT reJyandara, KOATO ce OTHENs JOKAaTo CpelcTBara BHB (OHIA
JOCTUTHAT €/IHA JIeCeTa YacT OT aKIUOHEPHHS KAalWTal WM MO-TOJsIMA YacT, OMpe/esIieHa Mo pelieHne
Ha OO10TO ChOpaHUE HAa aKIIMOHEPUTE;

e CpelcTBaTa OT EMHUCHSTA, MOJNYyYCHW HaJ] HOMHHAIHATA CTOMHOCT HAa aKIUUTE IPU
W3JIaBaHETO UM (HpeMueH pe3epa);

® JIPyTH U3TOYHHMIIN, IPEJIBUICHH 10 pemieHue Ha O0IMoTO chOpaHue.
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CpenctBata oT (poHJa MOTaT Aa ce M3MOJ3BAaT caMO 3a MOKPUBAHE HA TOJUIIIHATA 3ary0a U Ha
3arybu oT mpemxomnu roauHu. Korato cpencrtBata BbB ()OHIA JTOCTUTHAT OMNpEICICHHS B ycTaBa
MUHHMAJCH pa3Mep, CpPeacTBaTa Haja Ta3M CyMa MOrar jaa ObJarT WM3IOJI3BaHK 3a yBeJHYaBaHe Ha

AKIIUMOHCPHU KaltuTall.

Ilpeouenvunuam pesepe — MPA ¢ dopMupaH OT HepeaJU3UpaHHUTE IMe4aIOu U 3aryOu oT
MIPEOICHKA HAa WHBECTHIIMUTE HA PA3MOJIOKCHHE M 3a TPOJaxk0a T0 TEXHUTE CIPABEIIUBH CTOWHOCTH.
[peoLieHbYHUAT pe3epB ce MPEXBBHPIIsl KbM TEKYIUTE TeYanOu U 3ary0u B OT4YeTa 3a JOXOAUTE, KOraTo

(bvHAHCOBUTE aKTHBH ce OCBOOOAAT (OTHHIIAT) OT OanaHca.

2.18. @unancoeu uncmpymenmu

2.18.1. @unancosu akmueu

HpyxecTBoTO Kiacupumupa cBouTe (PUHAHCOBH AKTHBH B CIICAHHUTE KaTerOpwH: (HUHAHCOBH
AKTHBH I10 CIIPAaBEIJINBA CTOMHOCT TIpe3 Tevaaon u 3aryowu, 3aeMu (KpeIuTH) U B3eMaHus U (UHAHCOBU
aKTHBM Ha pa3loJioKeHHe W 3a npojaxda. Kiacuduxanusra € B 3aBUCHMOCT OT CHIIHOCTTA H
nenute(mpenHa3HaueHHeTo) Ha (UHAHCOBUTE aKTWBM KBM JaraTa Ha TIXHOTO TIPUAOOWBAaHE.
PbKOBOICTBOTO ompeens KiacupUKalusITa Ha GUHAHCOBUTE aKTHBHU HA JIPYKECTBOTO KbM JaraTa Ha
I'bPBOHAYATHOTO MM IIPU3HABAHE B OaslaHca.

OO0nyaifHoO IPYyKECTBOTO MpU3HaBa B OanaHca ci (MHAHCOBUTE aKTUBU HA JaTaTa Ha ThPIyBaHE
- JaTata, Ha KOSTO TO Ce € 0OBBp3aio (I0eJ0 € OKOHYATEIeH aHTaKUMEHT) Ja 3aKyMH ChOTBETHHUTE
(uHAHCOBH aKTHBH. Beuukn prHAHCOBM aKTUBU MIbPBOHAYAIHO CE OICHSBAT IO TSAXHATA CIIPABEIJIHBA
CTOMHOCT IUTIOC TMPEKUTE Pa3XOAM IO TPaH3aKIMATA, C W3KIIUYCHHE Ha Te3W aKTHUBH, KOUTO Ca IO
CIpaBeUIMBa CTOWHOCT Ipe3 redanou u 3aryou. [locnenHure ce mpu3HaBar Mo CIpaBeyInBa CTOWHOCT,
a IPEKUTE Pa3Xxoau MO TPaH3aKIUATA Ce MPU3HABAT BeHATa B OTYETA 32 TOXOIUTE.

®duHaHCOBUTE aKTUBU C€ OTIHUCBAT OT OanaHca Ha JPY)KECTBOTO, KOraTto mpaBara 3a
MoJTyyaBaHe Ha TApUYHU CPEJCTBa (IIOTOIM) OT TE3W AKTHUBU Ca W3TEKIH, WM Ca TPEXBHPICHH U
JPY>KECTBOTO € MPEXBBHPIMIO ChIICCTBEHATA YACT OT PHCKOBETE U IMOJI3UTE OT COOCTBEHOCTTa BBHPXY
aKTHBa Ha JPYro APYyxecTBO (JinIe). AKO JPY’KECTBOTO MPOABIDKABA J]a IbPXKU ChIECTBEHATA YaCcT OT
PHICKOBETE M ITIOJI3NTE ACOLMHMPAHU ChC COOCTBEHOCTTa Ha AajieH TpaHchepupaH (HHAHCOB aKTHB, TO
MPOJIbJDKABa J1a MPU3HABa aKTHBa B OaJlaHca CH, HO MPHU3HABA CHIO U 00E3MEUYCHO 3aIbDKeHUE (3a6M)

3a TIOJIyYeHHUTE CPEICTBA.

QuHaHCcoB8U aKMUBU NO CNPABEOaU8a CMOUHOCH npe3 nevanou u 3azyou

duHAHCOBUTE aKTHBU IO CIPABEJIUBA CTOMHOCT Mpe3 rnevanOu U 3aryOu ca TakuBa, KOMTO CE
I'bpKaT OT JIPY’KECTBOTO 3a ThPTyBaHE WIH U3PUYHO UM € OIPE/ICIICHO TaKOBa MpeHA3HAYCHHUE.

Enun ¢uHaHCOB akTHB ce Kiacu(uIMpa B Tpynara 3a ThpTryBaHe, ako TOH € O mpumoOuT 1mo
MIPYHIIMII C e ThPTYBaHEe B KPATKOCPOUEH TUIaH.

@duHaHCOBUTE aKTHBH IO CIIPaBEMJIMBAa CTOMHOCT Ipe3 Medas0n U 3ary0HM ce OLEHsSBaT H

MIpECTABST B OajlaHca M0 TEXHUTE crpaBeyiuBu croiiHoctu (IIpunoxenue 2.13.).
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®uHAHCOBUTE aKTHUBH IO CMIpaBe/IMBa CTOMHOCT Tpe3 nevyanodu u 3aryou ce kiacudunupar

KaTO TCKYIIIHU aKTHUBU.

Kpeoumu u ezemanus

Kpenutu u B3eMaHus ca HeJepUBATHBHU (DMHAHCOBU AKTHBU C (DUKCHpPAHU WIH yCTAHOBUMHU
IUIAIIAHKS, KOUTO HE CE€ KOTHpaT Ha akTHBeH ma3zap. Te ce omeHsBaT B OajaHca 0 TAXHAaTa
aMOpTH3WpyeMa CTOWHOCT MPH H3IMOJM3BaHETO Ha MeTona Ha e(eKTWBHATAa JIMXBa, HAMajeHa C
HampaBeHa o0e3leHKa. Te3u aKkTHBU C€ BKIOYBAT B TIpylara Ha TEKyIIUTEe aKTHBH, KOTraro
MaTypPHUTETHT UM € B paMKUTe Ha 12 Mecela Win B eJUH O0MYAcH ONEPATHUBCH MK Ha IPYKECTBOTO,
a OCTaBaJUTE - KAaTO HETeKymu. Ta3m rpyma ()MHAHCOBM aKTHWBU BKJIIOYBA: MPEIOCTABCHU 3aEMH,
THPrOBCKHM B3€MaHUs, IPYTH B3eMaHUsl OT KOHTPAreHTH M TPETH JIMIA, TTAPUYHU CPEJICTBA U MapUYHU
€KBUBAJICHTHU. JINXBECHHUAT TOXO]I IT0 KPEIUTUTE U B3EMaHHATA ce MPU3HAaBa Ha 0a3a e(eKTHUBHA JINXBA,
OCBEH TpH KPAaTKOCPOUHHTE B3EMaHUs TOJA 3 Mecela, KBICTO MPH3HABAHETO Ha TaKaBa JINXBAa €

HCOCHOBATCJIHO KAaTO HECHIIECTBECHO U B PAMKUTC Ha oOMYaHUTE KpE€OAUTHU YCIIOBUA.

DuHaHCOBU aKMUBU HA PA3NOLOACEHUE U 3A NPOOAXHCOA

OuUHAHCOBHUTE aKTHBH Ha Pa3MOJIOKCHUE U 3a Tponax0a ca HelepuBaTUBHHU aKTUBU, KOUTO Ca
npeaHa3HAYCHH C TaKaBa 1€ WK He ca KiacupHIUpaHu B aApyra rpyna. OOWYaiHO Te MpeACTaBIsIBaT
aKIUU WIK JSUIOBE B JPYTH JIPYXKECTBA, NMPUIOOUTH C MHBECTUIMOHHA IIEJI, ¥ C€ BKJIIOYBAT KbM
HETCKYIIIUTE aKTUBH, OCBEH aKO0 HAaMEPEHHETO Ha JPYXKECTBOTO € Ja TH NpoJIaBa B PaMKHUTE Ha
cnenpamnuTe 12 Mecela 1 akTUBHO ThPCH KyITyBad.

JIMBUIIEHTH IO aKIWH U JSUTOBE, KIacu(UITMpaHu KaTo (MHAHCOBH AKTUBU Ha PA3IOJIOKECHUE
¥ 3a npogaxxba, ce MPU3HABAT U OTYUTAT B OTUYETA 3a JOXOIMTE, KOraTo C€ YCTAaHOBH, Y€ IPYKECTBOTO

€ MpUI00UII0 MPAaBOTO BEPXY TE3U AUBUICHTH.

2.18.2. @unancoeu nacueu

duHaHCOBUTE TMACHBH BKIIOYBAT 3acMH (KPEIWUTH), 3aIBIDKCHHUS KBbM JOCTABUUIM U APYTH
KoHTpareHTH. [IbpBOHAYANHO Te ce MpU3HaABaT B OajlaHCca MO CIpaBeJInBa CTOWHOCT, HETHO OT MPEKUTE
pa3xolu MO TPaH3aKIMITA, a MOCIEABAIIO0 — 10 AMOPTH3UpYyEMa CTOMHOCT M0 MeTo/Aa Ha eeKTHUBHATA

mxsa (Ilpunoxenne 2.15.).

2.19. /lanvyu évpxy neuanoama
Texywume Oawvyu BBPXY NeyanbaTa ca ONpelelieHH B ChOTBETCTBUE C HM3HMCKBaHHATA Ha
OBITapCcKOTO JITAaHBPYHO 3aKOHOJATEICTBO - 3akoHa 3a KOPIOPAaTUBHOTO IIOJIOXOJHO oOaraHe.

Homwunannara nanpuna craBka 3a 2008 1. e 10 % (2007 r.: 10 %).

Omcpouenume Oanvyu BBPXY IMedandaTa ce ONpeAeNsaT KaTo ce U3MO0J3Ba OalaHCOBUSAT
MACHBEH METOJ IO OTHOIICHHWE Ha BCHUYKHA BPEMECHHHU Pa3lIMKA KbM Jarata Ha (DMHAHCOBHS OTYET,
KOUTO CHIIECTBYBaT MEXKIy OAlaHCOBUTE CTOMHOCTH M MAaHBYHUTE OCHOBH Ha OTHNEIHUTE aKTHBH U

ImaCuBH.
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OTcpoueHHTe JAaHBbYHHM ITACHBH C€ MPU3HABAT 32 BCUYKH 00JaraeMd BPEMEHHH DPAa3JIMKH, C
M3KIIIOYCHHUE HAa TE3H, MOPOJAWIN C€ OT NMPU3HABAHETO HA aKTUB WM IACUB, KOWTO KBM JaTaTra Ha
CTOITAaHCKATa OTepallvs He € MOBIHUSUI BBPXY CUCTOBOJIHATA ¥ JJaHbYHATA Tiedanoa/(3aryoa).

OTcpoueHHTe AaHbYHHU aKTHBU CE MPH3HABAT 32 BCHYKHM HAMaJsieMH BPEMEHHH Pa3lIUKH H 32
HEH3I0JI3BaHUTE TaHbYHU 3ary0H, 10 CTEIEHTa, 10 KOSTO € BEPOATHO T Ja Ce MPOosiBIBAT 00paTHO U Ja
Obe remepupaHa B ObjeIIe JO0CTaThYHA oOIaraemMa medanbda win aa ce IposBAT o0iaraéMu BpeMEeHHH
pa3liuK{, OT KOUTO Ja MOrar Jia ce MPUCIaJHAT Te3d HaMajsieMd pPas3iiMKH, C W3KIIOYeHHE Ha
pa3HMKKUTEe, TOPOJUIN CE OT MPHU3HABAHETO HA aKTWUB WJIM ITACHB, KOMTO KbM JaTaTa Ha CTOIAHCKATa
orepaius He € IMOBJIMSIH BbpXY CUCTOBOJIHATA U IaHbYHA ITevyanba/(3aryoa) .

BbanancoBara cTOWHOCT Ha BCHYKU OTCPOYCHH NaHBUYHH aKTHBHU CE MPETIICKIa Ha BCIKA JaTa Ha
(hMHAHCOBUS OTYET W C€ PEIYNUpPAT IO CTEIECHTA, 10 KOSITO € BEPOSTHO TE JIa Ce MposBaT OOpaTHO U Ja
ce reHepupa JOCTaThb4YHO obOiiaraema medanba, OT KOSTO Te Ja MoraT Ja ObJaT MpUCHaJHATH WIN
KOMIICHCHUPAHH.

OTcpoueHHUTe JaHblM, CBBP3aHU C OOEKTH, KOUTO Ca OTYETCHU IAMPEKTHO B COOCTBEHUS
KanuTajl Wi Jpyra OallaHCOBa IMO3MIMUS, CHIIO CE OTYMTAT JUPEKTHO KbM CHOTBETHHUS KallMTaJIOB
KOMIIOHEHT WJIH OallaHCOBAaTa ITO3UIIHSL.

OtcpodeHnuTe AaHbYHM aKTHUBH M [ACHBU CE OLCHSABAT Ha 0a3a JNaHbYHUTE CTABKH, KOUTO CE
OYaKBa Jla ce Ipujiarar 3a Neproa, mpe3 KOHTO aKTUBUTE e Ce Pean3nupar, a HaCUBHUTE e Ce YpelusIT
(moracsT), Ha 0a3a MaHBPYHWUTE 3aKOHU KOWTO Ca B CHJIA WJIM B TOJSIMA CTEIIEH HA CUTYPHOCT CE OYaKBa

Jla ca B cuJa.

2.20. Knrouoeu npubausumenHu OWEHKU U NPEONONOMHCEHUA C GUCOKA HECUZYPHOCHI.
Ilpeyenku om onpedenawio 3nHauenue npu NPUIAZAHE CUEMOG0OHAMA NOJUMUKA HA

opyarcecmeomo.

Ouerma HA UHBeCMUUUOHHU UmMomu

B Ganmanca Ha APY>KECTBOTO € BKIIOUECHA aMHUHHCTPATUBHA CTPasa, KOATO CE OTIAaBa U3ISLIO
noj HaeM. HaMepeHusta Ha PHKOBOJICTBOTO CIPSIMO TO3M aKTHB Ca TOH J1a TeHepUpa MPUXOAU Ype3
HaeMHH yciayru. [lopanu ToBa crpaiara e Kiacu(puIupaHa KaTo HHBECTUIIMOHEH HUMOT.

HpyxecTBoTO € M30pano Moxaena Ha cebecToifHOCTTA (IleHa HA MpUIOOMBAHE) 33 OICHKA Ha
NPUTEXKABaHUs OT HErO NHBECTUIIMOHEH UMOT. 300pbT Ha OLIEHBYHHUS MOJIEN € OIIPE/IeIieH OT TOBa, 4e
CIpaBeyIUBaTa CTOMHOCT Ha crpaan OOMKHOBEHO € Ma3apHaTta WM IICHA, a 332 KOHKPETHUS BUJ
WHBECTHIIMOHEH HMOT, MOpAJ{ HEroBaTa JIOKALMS B PaiOH C M3KIIOYUTEIHO OTpaHWYEH Ma3ap Ha
NOJ0OOHM WMOTH, HE MOXKE Ja Ce ONpe/eiy HaJeKIHO, Ha IOCTOSHHAa 0a3a, ClpaBeliuBaTa My

CTOMHOCT.
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Obe3yenka Ha uHeeCMUYUU 8 OBUIEPHU OPYIHCcecmea

Ha Bcsaxka pgara Ha OanmaHca pPBKOBOJACTBOTO MpaBH IpeETViesl, aHAIM3 M IpPEleHKa alu
CBHIIECTBYBAaT WHAMKATOpW 3a OOe3leHKa Ha HErOBHTE WHBECTHIMHM B ABINEPHHU IpykecTBa. Karo
OCHOBHHM MHIMKATOPH 3a 00E3IeHKa ce MpHeMaT: 3HAYMTEIHO peaylnupane Ha obdema (Hax 20%) wumm
IpeyCTaHOBsABaHE JIEIHOCTTa Ha APYKECTBOTO, B KOETO € MHBECTHPAHO; OTUMTAHE Ha 3aryou 3a Io-
MIPOIBIDKUATENICH IEpHO OT BpeMe (Haja JBE/TpU TOJUHM), KAKTO M OTYMTaHE Ha OTPHUIATETHH HETHU
akTHBU. B Te3m ciydam Ha 6a3a Ha KOMILIEKCHA NpElLeHKa, TOTBbPKAaBalla HaJIMYMe Ha YCIOBUSA 3a
o0e3IleHKa, ce IpaBH 00e3lleHKa Ha MHBECTHLMATAa B OTYETa 3a JOXOAUTE N0 pa3Mepa Ha HelHaTa

BB3cTaHoBuMa croinoct (IIpmnoxkenue 10).

Hocnedsama OUEHKa Ha UuHeecmuuuu Ha pasnojolceHue u 3a npoda.)fcﬂu U HaA UEHHU

KHUCa, 0bPHCAHU 3 MBP2Y8aHe HO CRPABEOIUEA CHOHOCH

PBKOBOJCTBOTO € MPHENIO, Y€ MPUTEKABAHUTE OT JAPY>KECTBOTO AKIIMU B ITyOJTHMYHU JPYIKECTBA,
KOTHpaHH Ha OopcaTa, Ce ThPryBaT Ha aKTHBEH Ia3ap B JOCTaThb4YeH 00EM CIOCIKM M MOIar aa ce
OIICHSIBAT MOCJENBAIO IO CIpaBeIJMBa CTOMHOCT, OIpeaensHa Ha Oa3a Ha ‘“‘cpeHHM IIeHM Ha
pealM3upaHn CHENKH Ha aKTHBEH OOpCOB MMasap Ipe3 IMOCIeHHWS Mecell Ha (UHAHCOBAaTa TOAWHA

(ITpuno>xxenue 11).

Ilpusnaeane na OaHbYHU AKMUBU

[Ipy npu3HABaHETO HA OTCPOYCHUTE JAHBYHH AaKTHBH OT pPBKOBOJCTBOTO € OIICHEHA
BEPOSATHOCTTA OT/ACTHUTE HAMAJISIEMH BPEMCHHH PA3IMKH JIa ©MAT OOpaTHO NPOSBICHUE B OBIeIIe U
BB3MOKHOCTUTE Ha JPYKECTBOTO Ja TEHEpHpa B IEPCIEKTHBA JOCTAThUYHO AAHBYHHU TEHanOn 3a
TAXHOTO KOMIIEHCHPAHE CPEIy TE3U IMeYaIOn.

PBKOBOACTBOTO € TpEleHWIO Ja He NpH3HaBa aKTHBH [0 OTCPOYCHH JaHBIM H BHB
(¢unancoBuss ordyer 3a 2008 r., 3amMOTO € ONpENENHOo, Y€ BCE OIIE CHIICCTBYBa 3HAYUTEIIHA
HECUTYPHOCT Jall W JOKOJKO B PaMKHTE Ha KpailHHWS IMEpHOJ, OIpeneNeH ¢ Obirapckus 3akoH 3a
KOPIOPaTUBHO TOJI0OXOJHO obyarane (5 Toj.) 3a NMpeHAcsHEe Ha JaHbYHHU 3aryOu, IpyKeCTBOTO IIe
MOXE Jla TeHepHpa J0CTaTh4YHo obOnaraemu medanou. Kem 31.12.2008 r. pasmMepbT Ha HaMaIIEMUTE
JAHBYHHU PA3NIMKH € POopMUpaH OT JaHBUHHU 3ary0Ou 3a mpeHacsHe 3a 118 X.JIB., a aKTUBBT MO0 OTCPOUYCHH

JaHbiy 0u 6un Ha croitHocT 12 x.B. (Ilpunoxenue 7 u 2.16).
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3. IPUXOAHN OT HHBECTUIINHN

2008 2007
BGN'000 BGN'000
Jloxou OT omeparuy ¢ THBECTHIIMU Ha Pa3MOI0KECHUE U 33 MPoaaxoa 360
JIuxBU N0 NpPeAOCTABEHU 3a€MU HA CBBbP3aHH JIUILA 197 105
HetHu nedanbu oT onepamuu ¢ IeHHU KHUKA, IbPKaHU 32 ThpPTyBaHe 29

Herna nevan6a oT mpeoiieHKa Ha IIEHHU KHUXa, IbPKaHH 3a
ThPryBaHe 21
[Ipuxoau oT HaeMHu Ha UHBECTULIMOHHU UMOTH 32 15
Hoxonu oT chyyacTus 10 4
239 534

4. IPYI'U 1OXOJIU
2008 2007
BGN’000 BGN’000
JIuxBU MO NETO3UTHU | pasljiallaTeTHH CMETKH B OaHKH 1 55
1 55
5. PA3XO/IX 3A BbHIIIHU YCJIIYT'

2008 2007
BGN 000 BGN '000
OIUTOPCKU ¥ KOHCYJITAHTCKH YCIIYyTH 58 47
Takcu 1 KOMUCHOHHHU 17 15
Haem Ha oduc 7 -
Tenedon 4 -
Hpyru 9 10
95 72
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6. PA3XO/I1 3A IIEPCOHAJI

2008 2007

BGN '000 BGN '000

Texkyu Bp3HATPAKICHUS 68 40
Hauucnenu cyMmu 3a HEMoJI3BaHU OTILY CKU 3 1
BHOCKM 110 COMAIHOTO OCUTYPSIBAaHE 8 1
79 42

7. JAHBYHO OBJIAT'AHE

OCHOBHHTE KOMIIOHCHTH IIpyu U3YUCIICHUETO Ha pa3xoaa 3a JaHbHU BbHPXY rmeyayoara 3a

TOMHUTE, 3aBbpIIBaIy Ha 31 nekemBpu ca:

2008 2007

BGN '000 BGN '000
Pagnenue Ha 0anvUHUA PA3X00 OM OAHDUU 8DPXY
neuandama onpeoenen CHpPAMO CuemoeoOHUA Pe3Vinam
Cuemosoona (3acyba)/neuanba 3a 2oounama (36) 467
Hanwim Bepxy mevanoara — 10% (2007 r.:10%) 4 47)
Ot Henpu3HATH CYMHU IO JaHbYHA JeKIapalus
Csvpsanu ¢ ygearuuenus 89 x.16.(2007: 1 18.) ) (1)
Cevpsanu ¢ namanenus 53 x.18.(2007:48 x.18.) 5 48
O6mio 4) 47

O0mo nkoHOMHMs 0T/(Pa3xo/] 32) JaHbIH BbPXY Ne4yandara B 0T4ETA
3a 10X0AHTe - -

[Ipe3 2008 T. He ca MpU3HATH OTCPOYCHU JIaHHYHH aKTHUBU B pasmep Ha 4 x.B. (2007 r.: 47
X.JIB.) 32 JaHBYHATa 3ary0a OT MPenXOoJHu roauHuHa croiHocT 115 x.B. (2007 r.: 148 x.1B.)Opamu
MpeleHKaTa Ha PBHKOBOJICTBOTO, Y€ KbM JaraTa Ha H3[aBaHE HA HACTOSAIIMS OTYET ChIIECCTBYBa
3HAYUTEJHA HECUTYPHOCT JIAJIM M JIOKOJIKO B PAMKUTE Ha KpailHUS TEePHOJ, ONpe/eNieH C ObIrapcKus
3aKO0H 32 KOPIOPATHUBHO ITOA0XOTHO oOsarane (5 T.) 3a MpeHacsiHe Ha JaHBYHU 3ary0u, TO IIe MOXe Ja

reHepupa octarbyHa obyiaraema redanoda. (Ilpunoxenue 2.20)
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8. UMOTH B CTPOUTEJICTBO
B OGamanca Ha npyxkectBoto KbM 31.12.2008 r. ca mpencraBeHH 3eMH Ha CTOMHOCT 766 X.JIB.,

pasxonu 3a M3rpaxkJlaHe Ha JIOTUCTHUYHA Crpaja Ha cToMHOCT 3,124 X.JIB M NpeIUIaTeHHd aBaHCH 3a

CTPOUTENCTBO B pazmep Ha 502 x.JB.

9. AHBECTUIIMOHHHN UMOTH

WNuBectuimonante uMotu KbM 31.12.2008 1. BrirouBar mpumobuta npe3 2007 1. crpaga ¢
OajlaHcOoBa CTOMHOCT B pa3Mep Ha 279 X.JIB., OTYETHA CTOWHOCT - 297 X.JIB. M HAUKCJIEHA aMOPTU3aIUs

— 18 x.1B.

10. AHBECTHUIINHU B IbINEPHU IPYKECTBA

31.12.2008 Yuacmue  31.12.2007 Yuacmue

BGN '000 % BGN '000 %
MAPC-MB AJ] 79 72 79 72
Espokontpakt EOO/I —
KaKBO C€ CIy4Ba HE € JTU JTUKBUINPAHO BeUe
TOBA JIPYKECTBO? - 100 - 100
B m.u.: omuemna cmotinocm - -
obe3yenka - -
79 79

MAPC-MB AJl e apyxecTBO, Cb3IaJeHO 3a OCDHIIECTBABAHE HAa CEPBU3HH, PEMOHTHO-
TEXHUIECKU, MEXaHU3UPAHH, CEIICKO-CTOITAHCKH, )KHBOTHOBBIHU YCITyTH.
Ha 07.12.2004 r. CsBerbT Ha aupekropute Ha Codapma noructuka AJl e B3en peuieHue 3a

obsBsBane Ha EBpokontpakt EOO/ B mukBunanus. C pemenne Ha CI'C Ne 8/07.01.2005 apysxecTBOTO
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e obseno B mukBuuainusa. C pemenue Ha CI'C, obnHapogsano B J[B Op. 94 ot 16.11.2007 r.

Epoxontpakt EOO/I € 005BeHO B HECHCTOSITEIIHOCT U € MpeKpaTeHa AeHHOCTTa Ha IPYKECTBOTO.

11. ”AHBECTHUIINH HA PA3SIIOJIOKEHUE MU 3A ITPOJAKBA

Codapma AJ]

Josepue - odequaeH Xouauar AJ]
Banxangapma Pasrpan AJ]
bankandapma ymauma AJl
Codapma Mmotu AJICUILL
brwarapcka poza Cesrononuc A/
Codapma Terigunr A/l

Yuaudapm AJ]

Menuxa AJl

ITo CIIpaBEjinBa CTOMHOCT ca OICHCHU CJICOIHUTC MHBCCTUIINH

AKIUH

Opoii
Codapma AJ] 158494
Hosepue — OX AJ] 80020
Codapma Mmotu AJICHUL] 3201
Brarapcka poza Cesrononuc A/l 12550
Codapma Teriguar A/ 21100
Yuudapm AJl 340
Menauka A/l 18800

31.12.2007
31.12.2008
BGN '000 BGN '000
346 587
502 527
70 70
2 2
11
9
68
13
30
1,051 1,186
31.12.2008 31.12.2007
nasapHa nasapHa ClipaBe1jimiBa
IeHAa Ha crnpaBeIJuBa IeHA Ha CTOIHOCT IO
aKIUsA CTOMHOCT IO 0aanc aAKIUHU aKIus 0aJlanc
BGN BGN'000 Opoit BGN BGN'000
218 a6 66,951 8.76 587
6.29 503 37549 14,04 527
3,31 11
0,68 9
3,22 68
38,98 13
1,59 30

Ocrananure HWHBECTHUINU Ca OLICHCHU U MMPEACTABCHU I10 IICHA Ha HpI/II[O6I/IBaHC, ThH KaTo HE Cce

ThpPTryBaT Ha aKTHUBECH I1a3ap 1 3a TIX HIMa KOTUPOBKU HA MMa3apHU IICHU.
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12. IPEJOCTABEHHU 3AEMMU HA CBBP3AHU JIMIIA

I[py)KCCTBOTO € NIpE€AO0CTAaBUIIO 3a€MU HA CBBbP3aHU JIKIa IIPU CICIHUTE YCIIOBUA:

ITonyuaren:

Ien Ha xpeura:
JoroBopena cyma:

ITanex:

[IpenoroBopeH ¢ aHekc:
JloroBopeH JMXBEH NPOLIECHT:
Caago xpm 31.12.2008 r.:

Kaauman PT A/l

ObopoTHH cpescTBa

1,521 x.1B.

31 nexemBpu 2007 r.

31 romm 2008 r.

6% roauIIHa TUXBa BBPXY 3a€MHATa CyMa
nsama (2007r.:1,419 x.aB.)

B T.4. IuxBa: HaMa (2007T.: 42 x.11B.)

[IppBOHAYAIHO 3aeMBT € MpenocTaBeH Ha AmnrtewuHo ympasienue, Codus - rpax. Cren

BIIMBaHETO Ha ToBa JpyxecTBo B Kamuman PT A/Jl, neareT € mpeodopMeH ¢ TOIIMUCAHO CIIOpa3yMEeHHE

ot 03.01.2006 r., KOeTO periameHTHpa yCIOBUATA HA MOTacsIBaHe U pa3Mepa Ha JIMXBara.

IMonmyqaren:

Ien Ha kpeauTa:
JorosopeHa cyma:

TTagex:

JloroBopeH JIMXBEH MPOIICHT:
Caago xpm 31.12.2008 r.:

[Monmyqaren:

Ien Ha kpeauTa:
JorosopeHa cyma:
TTagex:

[IpenoroBopeH ¢ aHeKe:

I[OFOBOpeH JIMXBEH NPOLICHT:

IIpenoroBopeH JIMXBEH MIPOLIEHT:

Caano kpm 31.12.2008 r.:

Tenco AJl

O06opoTHU CcpencTBa

3,500 x.118B.

31 mapt 2008 r

6% roaMIlIHA JINXBA BbPXY 3a€MHATa cymMa
Hsama (2007r.: - 3,516 x.J1B.)

B T.4. TuxBa HaMma (2007r.: - 16 x.11B.)

Codapma ALl

O06opoTHU cpencTBa

2,700 x.71B.

31 nexkemBpu 2008 r

31 gexemBpu 2009 r

7,58% ronmuimHa JMXBa BBPXY 3a€MHATA
cyma

8,08% romumHa JMXBa BBPXY 3acMHATa
cyma

1.047 x.aB. (2007r.: Hama )

B T.4. tuxBa 7 x.JiB. (2007r.: HAMA )
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13. IPYT' BBEMAHUA

Hpyrute B3emanus npeactasussat JJJIC 3a Bp3cTaHoBsiBaHEe B pa3mep Ha 445 x.B. (31.12.2007
r.: 246 X.J1B.)

I[O JlaTaTa Ha HU3JaBaHC Ha HACTOAIIHA OTUHET B APYKCCTBOTO Ca HM3BLPIICHU PEBU3HMU U

IIPOBEPKH, KaKTO CIEBA!
e 1o JJIC - 1031.07.2008 r.

e xopnoparuBHu aanbuy 1o 3KIIO — 1o 31.12.2006 r.

14. HEHHU KHWXA, 1P KAHH 3A THPT'YBAHE

llermume KHUJca, 01;pofcauu 3a mwyplyéane BKIIIOYUBAT aKIMM OT KalluTalla Ha CJIICOAHUTE

My OJINYHY py>KecTBa:

31.12.2008 31.12.2007
BGN ‘000 opou BGN ‘000 opoit

Menuka ALl - &5 506

Momuna kpenoct AJ] 2 1050 31 450

Codapma umotu A/l 1 379 6 379
3 122

OrneHeHn ca IO CIpaBeAJIMBa CTOHHOCT Ha 0a3a CpelHM KOTHpaHW IIeHW “KyIyBa” 3a

IOCJICAHHUA MECCI] HAa IroarHAaTa.

15. HAPUYHH CPEACTBA U IIAPUYHU EKBUBAJIEHTH

31.12.2008 31.12.2007
BGN '000 BGN '000
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ITapuvnM cpencTBa B pa3iiamaTeTHi CMETKH 159 462

ITapuynu cpeacTsa npu

WHBECTUITMOHEH TTOCPETHUK 19 150
ITapuunu cpeacTBa B Kaca 11 6
189 618

HapI/I‘IHI/ITe CpCACTBA IPHU MHBECTULIMOHCH IMOCPEAHUK CC€ ChbXpaHABAT IO CMCTKA , CIICIITUAJTHO

OTKpHUTa OT MOCPEIHUKA, 3a CACIKHA C HEHHU KHUXaA.

[MapwyruTe cpepcTBa MO pa3IUIANIATEIIHA CMETKH KbM 31 IEKeMBpPH ca paspe/IeiiCHu:
- puesa: 159 x.B. (31.12.2007 r.: 461 x.71B.)
- BbB BanyTa: 0,00 1r.71. - 0 x. 18.(31.12.2007 r.: 782 mr.a. - 1 x.71B.).

[HocTurHaTusT ycpenHeH jauxseH npoueHT e 0.1%.

16. COBCTBEH KAIIUTAJI

OcHnosen AKYUOHEpeH Kanumain

KoM 31 nexemBpu 2008 . peructpupanuar akimonepeH kanurai Ha Codapma Jloructuka A/l
BB3NU3a Ha 5,486 X. JIB., pasnpeneneH B 5,485,503 6posi OOMKHOBEHH TOMMEHHH aKIIMK C TIPABO HAa TJ1ac

C HOMUHAaJIHA CTOMHOCT Ha akuug 1 iB.

Oobpamno uskynenume coocmeenu axyuu ca 800 Opost nHa croiroct 471 mB. (31.12.2007 r.:
300 Op. Ha cToiiHOCT 225 11B.).

Ilpemuiinuam pesepe B pazmep Ha 548 X. nB. € pOpMHUpaAH KaTo pasivKa MeX]Ty eMHUCHOHHA U

HOMMHAJTHA CTOMHOCT Ha aKI[UH MPH YBEIIMICHUETO Ha KalnTasa.
Pe3epeume BKIIOYBAT:

e 3axonos pesepg B pazmep Ha 257 x..1B. (31.12.2007 r.: 211 x.71B.), CB3AAACH OT paspe/eIICHUE
Ha revyanbara, ChIiIacHO M3UCKBaHUATA Ha Thproeekus 3akoH (T3) u YcTaBa Ha Ipy>KECTBOTO,

KOMTO 3ae/IHO C MPeMUitHUS pe3epB Gpopmupat hony ’PesepBen”.

o Jlonvinumennu pezepsu B paszmep Ha 1296 x.B., (31.12.2007 r.: 876 x.1B.), hopMupaHu OT

pasnpernenenne Ha nedanbara, mo pemenne Ha O0moOTo ChOpaHKue Ha IPYKECTBOTO.
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Ilpeouenvunuam peszepe - @A xom 31.12.2008 1. e oTpulaTeNIHa BeIWYWHA B pa3Mep Ha
1,384 x. nB. (31.12.2007 r.: 157 X.71B.) € opMHpaH OT MOCJEABaIIaTa OllcHKAa Ha (YMHAHCOBU aKTHBH

(MHBECTHUIIMH Ha PA3MOJIOKEHUE U 3a TpoJak0a) 1Mo CrpaBeInBa CTOMHOCT. .

Ocnoeen 00x00 Ha akyus

2008 2007
CpenHo mpeTrerieH Opoi akuu 5,485,192 4,719,225
Herna (3ary6a)/meuanba 3a romuaara (BGN’000) (36) 467
(3ary6a)/loxon Ha akuus (BGN) (0.01) 0.10
cpeoHonpemeziien
dama opoii akyuu opoii onu opoii akyuu
2008
31/12/2007 5,485,203 358 5,365,308
23/12/2008 5,484,703 8 119,884
5,485,192
Cpeononpemeznen
dama opoii akyuu opoii onu opoii akyuu
2007
31.12.2006 2,743,428 102 766,657
13.04.2007 5,485,503 263 3,952,568
4,719,225

17. 3BAABJKEHUS 1O MTPOJAAEHU ITPABA OT EMUCHS HA AKLIUN
3aabDKeHNATA [0 POJIa/IeHH TIpaBa OT eMUCHS Ha aKINH B pasMmep Ha 894 x.iB. /2007 1. - 904

X.JB./ ca IBIDKUMH CYMH Ha aKIMOHEpU IO HEYNpaKHEHM IpaBa 3a 3allCBaHE HA AaKIUU TIPU

YBEJIMUYEHUETO Ha KanuTana Ha ApyxecTtBoTo npe3 2007 r.([Ipunoxenue 1), mpoaaaeHu ciyxedHO.
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18. TBPT'OBCKHU 3A ABJIZKEHUW S
THproBeckuTe 3ambikeHUs B pasMep Ha 414 X.JiB. ca B JieBa M ca KbM JOCTaBYHMIIM Ha

JBIATOTpaiiHy akTuBU U yciayrd (31.12.2007r.: 155 x.1B. — 32 IBJATOTpaifHU aKTUBU U YCIIyTH), TEKYILH,

JIEBOBH U O€3IIMXBEHH.

19. APYT' TEKYIIIU 3AABJIDKEHUA

31.12.2008 31.12.2007

BGN 000 BGN '000

3abIKEHUs KbM NIEpCOHAa 3a 3ariaTu 10 7
3aIbIDKCHHUS 33 COLMATHO OCHTYPSBAHE

Hpyru 2

12 10

20. YIIPABJIEHUE HA ®UHAHCOBUSA PUCK

B xona ma oOwnuvaiiHata CH CTONAHCKA JEHHOCT IPY>KECTBOTO € M3JIOKEHO Ha PasIUdHH
(hMHAHCOBH PUCKOBE, Hali-BaXXHUTE OT KOUTO ca: Ma3zapeH (BKIIIOYBAILl BATyTEH PUCK, PUCK OT IPOMsIHA
Ha CIIpaBeIMBaTa CTOMHOCT M LIEHOBU PUCK), KPEAUTEH PUCK, JIMKBUIEH PUCK U PUCK HA JIMXBEHO-
00BBp3aHM Mapru4Hu moroid. OOIIOTO yIpaBieHHe Ha pHcKa € (OKyCHpaHO BBPXY TPYAHOCTHTE Ha
MIPOTHO3MpaHe Ha ()UHAHCOBUTE IMa3apyM W 3a IIOCTHIaHE MUHMMH3UpaHE Ha IOTCHIUATHHUTE
OTpUIATENHU e(eKTH, KOUTO MOTaT Ja CE€ OTPa3AT BbPXY (MHAHCOBHUTE Pe3YyJITaTH U CHhCTOSHHE Ha
apykectBoTo. Tekymo (HUHAHCOBHTE PHCKOBE C€ HASHTH(HIHPAT, W3MepBaT M HaOIIomaBaT C
IIOMOIITA Ha Pa3IMYHU KOHTPOJIHM MEXaHW3MHU, BBBEICHU 3a Ja C€ OLEHAT aJeKBaTHO Ia3apHUTE
00CTOSITEICTBA OCHOBHO Ha TIIpaBeHUTE OT HEro WHBECTHUUH W (OPMHTE Ha MOJIbpKaHE Ha

CBOOOTHUTE TUKBHUIHU CPEJICTBA, O€3 J1a ce OIyCcKa HeolpaBaHa KOHIICHTPAIKs Ha JaJcH PUCK.

Ha3zapen puck

a.Banymen puck
JIpy>KeCTBOTO HE € M3JI0KEHO Ha 3HAYMTEJCH BAJIYTEH PHUCK, 3aI[OTO IOYTH U3I[UI0 BCHYKH

HEroBu onepalyyu U CACIKA Ca JCHOMUHUPAHHU B 61,J1rapc1<1/1 JecBa.
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0.1lenosu puck
JIpy>KeCTBOTO € M3JI0KEHO Ha LIEHOBU PHUCK IO OTHOIIEHHE HA NPUTEKABAHUTE OT HETO aKIHMU B JIPYTH JPYXKECTBa,
KIIaCH(HITIPAHN KaTo “TIEHHU KHIDKA, TbPXKAHU 32 ThPryBaHe” W “MHBECTHIINH Ha Pa3IoOJIOKEHHUE U 3a TIpogaxoa’.

Kpeoumen puck

OcHoBHUTE (HPMHAHCOBM aKTHBHU Ha JPY>KECTBOTO Ca MAapH B OpOH M B TEKYIIH OAaHKOBH CMETKH
U KPEJUTHU B3€MaHMs.

Kpenuren puck e OCHOBHO PHCKEBT, ITPH KOMTO KOHTPAareHTHTE Ha JPYy>KECTBOTO HsAMa Jla ObIaT
B CHCTOSIHME J1a M3IUIATAT U3LSUIO M B OOMYalHO MPENBUAECHUTE CPOKOBE ABIKUMUTE OT TAX CYMH IO
KpPEIUTHUTE B3EMaHUsL.

Jpy»KecTBOTO HsAMa 3HAYUTENIHA KOHUEHTpalMs Ha KPEOUTEH PUCK CIPAMO TPETH JIUIA,
JIOKOJIKOTO TIPEIOCTaBEHUTE KPEIUTH ca Ha CBBP3aHM JIMIA M Ca INPEJOCTaBEeHH C el e(EeKTHBHO
U3I0JI3BaHe HAa BPEMEHHO CBOOOAHU MapUyYHU CPEACTBAa B paMKMTE Ha rpynara. [lapuunure oneparuu
ca OrpaHHYeHH /10 OaHKU C BUCOKA PEITyTallUs U JIMKBU/IHA CTaOMITHOCT.

Jlukeuoen puck

JIMKBUAHUAT PUCK Ce M3pa3siBa B HEraTUBHATA CUTYAIUs IPYKECTBOTO 12 HE OB/Ie B CHCTOSIHHE
Jla TocpeliHe Oe3yCIIOBHO BCHYKM CBOM 33/IBJDKCHHUS CBIVIACHO TEXHHUs Najiex. 10 TNpoBexIa
KOHCEpBaTUBHA IIOJUTUKA IO YIpaBJICHHWE HA JIMKBUJHOCTTA, 4Ype3 KOATO IOCTOSHHO MOAIBpPKa
OIITHMAaJIeH JIMKBH/ICH 3aIac MIapUYHU CPEJICTBA, 100pa CroCOOHOCT Ha (PMHAHCHpaHEe Ha CTOMAHCKaTa
CU JIEHOCT, BKJ. Ype€3 OCUTYpsIBaHE U MOALbPKAHE Ha aleKBaTHU KPEAUTHU PECYPCHU U YJIECHEHUS,
MTOCTOSIHHO KOHTPOJHO HaOMroJieHue Ha (DAaKTUYECKHTE W TPOTHO3HH MAPHYHH MOTOIU TI0 MEPUOIU
Halpea 4 NoAAbpiKaHe Ha PaBHOBECHE MEKIY MaTypUTETHUTE IPAHMLM HAa aKTUBUTE U MACUBUTE Ha
JIPYXKECTBOTO.

Mamypumemen ananu3

[lo-momy ca mpencraBeHn (MHAHCOBHTE HEAEPUBATHBHU aKTHUBH M MACHBU Ha JPY>KECTBOTO,
IPYNHUPAaHU [0 OCTaThUeH MATYPUTET, ONpeIeieH CIpPsAMO AOTOBOPEHHS MaTypuTeT KbM JaTaTa Ha
Oananca. TaOnuiara e u3roTBeHa Ha 0a3a Ha HEAWCKOHTHPAHU MAPUYHHU MOTOIM M Haii-paHHa JaTa, Ha
KOSITO B3EMaHETO U PECIL. 3abJDKCHUETO € n3ucKyeMo. CyMuTe BKJIIOUBAT IIaBHULM U JIUXBH.

31.12.2008 a0 1 m. 1-3 m. 3-6 m. 6-12 m. Oowo

BGN’000 BGN’000 BGN’000 BGN’000 BGN’000
DuHAHCOBY AKTHBH

MHBecTrImy Ha pa3MoIoKeHne 1 3a mpogaxoa 1051 - - - 1051
IIpenocraBenn KpeauTu 7 1040 1047
LleHHU KHIDXKA, TbPXKAHU 33 ThPTyBaHE 3 - - - 3
ITapuynu cpencrsa 189 - - - 189

1250 1040 2290

DOuHAHCOBHY NACUBH

3aab/DKEHUS TTO TPOIAJICHH TpaBa OT EMHUCHS
Ha aKIAU 894 - - 894

29



CO®PAPMA JIOTUCTHUKA Al

HNPUJOXEHUSA KBbM 'OAUIIHUSA PUHAHCOB OTYET 3A 2008 'OAUHA

TBpProBeKH 3aIbIDKEHUS 404 10 - - 414
1298 10 - - 1308
31.12.2007 a0 1 m. 1-3 m. 3-6 m. 6-12 m. Obuo

BGN’000 BGN’000 BGN’000 BGN’000 BGN’000
DuHAHCOBU aKTHBH

WHBecTuimy Ha pa3MnoNIOXKeHNe U 3a mpogaxoa 1,186 - - - 1,186
[IpenocraBenu kpeautu 82 3,549 21 1,418 5,070
IlenHu KHMKa, IbPXKAHU 3a ThPIyBaHe 122 - - - 122
Ilapuynu cpencra 618 - - - 618

2,008 3,549 21 1,418 6,996

DUHAHCOBU MACUBU

3a,Zl’bH)KeHI/I$I 110 MpoaaA€HU IIpaBa OT EMUCHUA

Ha aKIUU 904 - - - 904
THpProBeku 3aIbIKEHUS 216 - - - 216
1,120 - - - 1,120

Puck na nuxeonochume napuunu nOmMoyu

JINXBOHOCHWTE aKTUBU Ha JPYKECTBOTO Ca IPEIOCTABEHUTE 3aC€MH HA CBBP3aHHU JIANA U
MMapUYHUTE CPEJICTBA MO0 OaHKOBU cMeTKW.Te oOW4ailHO ca ¢ (UKCHUpaH JMXBEH IPOIEHT W 3aTOBa
MPUXOTUTE U OICPATHBHUTE MAPHYHH IMOTOIM Ca B TOJISIMA CTENEH HE3aBUCHUMH OT MPOMCHUTE B
Ma3apHUTE JIUXBEHU PaBHUIIA.

ChILEBPEMEHHO JPY)KECTBOTO HE € H3JI0KEHO Ha JHMXBEH PHCK OT CBOUTE KPATKOCPOYHU
3aIbJDKEHUS, 3al10TO T€ ca OOWYAHO THPTOBCKH M OE3ITUXBECHH.

PBKOBOACTBOTO Ha IPYKECTBOTO TEKYIIO HAONIOMaBAa W aHAIM3Wpa HETOBAaTa CKCIIO3MIIHS
CIPSIMO TPOMEHHTE B JIMXBCHUTE paBHHIIA — OCOOCHO MO OTHOLICHHWE Ha CBOOOJHHTE HapHYHH

CpeICTBa O OAHKOBU CMETKH.

anaeﬂeuue HA Kanumajioeus puckKk

Lenute Ha APYKECTBOTO C YIPABJICHUETO Ha KaluTajla € Jia OCUTYPH BB3MOXKHOCTH TO Jia
MPOJIBIDKK Jla (HYHKIMOHHMpA KAaTo JCHCTBAIO MPEINpHsaTHE, 3a Ja MOXKE Ja OCHTYpH ChOTBETHATa
BB3BPBIIAEMOCT Ha WHBECTHPAHUTE CPEJCTBA Ha AaKIMOHEPUTE M CTOMAHCKU TIOJ3M Ha JApPYTHUTE
3aWHTEPECOBAHN JIMIIA OT W YYAaCTHUIIM B HETOBUS OW3HEC, KaKTO W Ja MOIIbpKa ONTHMAallHA

KaIlUTanoBa CTPYKTypa, 3a Jia ce peAylUpaT pa3xoIuTe 3a KaruTall.
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JIpy>KecTBOTO TEKyIlo HalloJaBa OCHTYPEHOCTTa W CTPYKTypaTa Ha Kamnurajia Ha 0Oasza
CHOTHOLIEHUETO Ha 3a/UIBKHSUIOCT. XapaKkTepHOTO 3a HEro e, 4e TO TPaJUIMOHHO (HHAHCHPA
JIEHHOCTTa CH OT COOCTBEHUTE CH F€HEPHUPAHU TMeYaION W Ype3 OT CBOMTE aKI[MOHEPH, O€3 U3IOI3BaHe

Ha IBJITOB KalluTal.

Cnpageonueu cmoinnocmu

CrpaBeyiuBaTa CTOMHOCT HaW-OO0INO MPEJACTABIIsABA Cymara, 3a KOSTO CIUH aKTHB MOXE Ja
ObJie pa3MEeHEeH I HO 33 Jb/DKeHUE J1a O'bJie U3IJIATEHO MPH HOPMAJIHU YCIIOBHS Ha C/IEIKATa MEXIY
HE3aBUCHMH, JKeTaely U nHPOPMUPAHU KOHTpareHTH. [loauTrkara Ha IPyKECTBOTO € Jla OIIOBECTIBA
BBB (DMHAHCOBUTE CH OTUYETHU CIPABEAIUBATA CTOMHOCT HA (PMHAHCOBHUTE aKTUBH W MTACHBH, Hal-BeUe 3a
KOWTO ChIIECTBYBAT KOTHUPOBKH Ha Ia3apHU IICHH.

CrpaBeyiuBata CTOWHOCT Ha (DMHAHCOBUTE MHCTPYMEHTH, ThPIYBaHH HAa aKTHBHU Ia3apH Ce
0a3upa Ha KOTHpaHHW IIEHW KbM JaTaTa Ha Oananca. KoTupaHWTe Ma3apHU IICHW ca TEKyIIUTe “Ouj-
neHn” (1eHa “Kymysa”).

CrpaBeuBara CTOMHOCT Ha ()MHAHCOBUTE WHCTPYMEHTH, KOUTO HE C€ THPryBaT HA aKTHBHH
mnasapy ce Omnpezesst Ype3 OLUESHBYHU METOIHU, KOUTO ce 0a3upaTr Ha pas3iM4YHU OLIEHBYHH TEXHUKU U
MPETIOI0KEHUS Ha PHKOBOJCTBOTO, HANPAaBCHHW Ha 0a3a Ma3apHHUTE YCIOBHS KbM JaraTa Ha OalaHca
KaTo Te3W Ha TUCKOHTUPAHUTE MAPUIHH MOTOIIH.

KoHuenuusita 3a chopaBeminBaTta CTOHHOCT TIpearnosiara peanu3upaHe Ha (UHAHCOBU
WHCTPYMEHTH 4pe3 mpojaxda. B moBedero ciayuaun, obadye, 0cOOCHO MO OTHOILIECHHE HA ThPTrOBCKUTE
B3eMaHUS W 3aJBDKCHUS, KPEOUTHTE U NENO3UTUTE, JAPYKECTBOTO OYAKBa Ja pealn3upa Te3u
(DMHAHCOBM aKTHBM M Ype3 TSIXHOTO IUIOCTHO OOpaTHO M3ILUIALaHE WJIM PECIl. MOracsiBaHe BbHB
BpeMeTo. 3aToBa Te ce MPECTABAT 10 TSIXHATA aMOPTH3UPYEMa CTOHHOCT.

CaI110 Taka rojsiMarta yact ot ()MHAHCOBUTE aKTHBH U MACHUBH Ca WIIM KPATKOCPOYHH 10 CBOSITA
CBIIHOCT (THPTOBCKH B3€MaHUS U 3aJbJIKEHUS, KPATKOCPOYHH 3aeMH), UJIM Ca OTpa3eHH B OalaHca 1o
MazapHa CTOMHOCT (MHBECTUIIMH B IICHHU KHIKA) W TOPAaId TOBAa TSAXHATA CIPABEIUIMBA CTOMHOCT €
MpuOIU3UTENHO paBHA Ha OalaHcoBaTa UM CTOMHOCT. M3KiIr0oueHre OT TOBa MPABHUJIO Ca HMHBECTUIMUTE
B JIBIICPHU JPY>KECTBA U APYTH IPYKECTBA, 32 KOUTO HAMA Ma3ap U OOCKTUBHU YCIIOBHS 3a OTPEACIITHE
[0 JOCTOBEPEH HAUWH Ha TSIXHATA CIIPABEINBA CTOWHOCT, MMOPAIN KOETO T€ ca MPEACTaBeHH IO IIeHa
Ha npugo0rBaHe (ce0EeCTOMHOCT).

JIOKOJIKOTO BCE OIle HE CHINECTBYBA JIOCTATHUHO Ta3apeH OIMT, CTAOMIHOCT U JMKBUIHOCT 3a
MOKYIKH U MPOAaxOU Ha HAKOM (PMHAHCOBH AKTHBH U MACHBH, 33 TSIX HAMA JOCTATHYHO M HAJCIKIHU
KOTUPOBKM Ha Ma3apHH LEHH. PBHKOBOJCTBOTO Ha JPYKECTBOTO CYMTA, Y€ IPHU CHIICCTBYBAIIUTE
00CTOSATEIICTBA TIPE/ICTABCHUTE B OallaHca OIEHKHA Ha ()MHAHCOBUTE aKTHBH W TACHBU Ca BBH3MOXKHO

Hal-Ha/ICKIHY, aJICKBATHU W JIOCTOBEPHH 32 IEJINTE Ha (PMHAHCOBATA OTYCTHOCT.
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21. CAEJIKHA CbC CBBP3AHHU JIMTIA

CBBp3aHUTE JTUIA HA JIPYKECTBOTO Ca KAKTO CIIC/IBA:
Bud Ha cebp3aHoCcm
Codapma AJ] OCHOBEH aKITMOHEP
Jones naBectMbHTC XommauHr A/l (omBire Copus AZI)  OcCHOBEH akIMOHEP
Kanuman - PT AJl AKITMOHED ChC 3HAYUTEIHO BIIHSIHHUE

JbIepHo OpykKecTBO — A0 JaraTa Ha

EBpokontpakt EOO/I npexpatsBade 16.11.2007 r.
Mapc-MB A/l JbIepHo qpyxKecTBO
Tenexomrmekt AJl OcHogeH akiuonep B Codapma A/
Tenco AJl OcHogeH akiuonep B Codapma A/
Codxoncynt ['pyn AJ] HpyxecTBo 1Mo 00111 KOHTPOT

Codapma tpeitnuar AJl
®apmanoructuka AJl
Bbrarapcka posza Cesrononuc AJ]

Jpy»xecTBO 1104 001 KOHTPOI
Jpy»xecTBO 1104 001 KOHTPOI
Jpy>kecTBO 10T 00T KOHTPOIT

Codapma [lonann JpyxkecTBo 1Mo 0011 KOHTPOIT
Codapma 3apoBur JpyxkecTBo 1Mo 0011 KOHTPOIT
Pocr6onkandapm JpyxecTBo 1Mo 0011 KOHTPOT
Codapma CAII] HpyxecTBo 1o 00111 KOHTPOII
Enexrponkomepc EOO/] HpyxecTBo 1o 00111 KOHTPOJI
Mumnepan Komepc OO/ Jpy>kecTBO 10T 00T KOHTPOIT

buodapmunxenepunr AJl
Codapma Mmotu ACHUL]
Yuudapm AJl

JpyxecTBO 1Mo 001 KOHTPOIT
JpyxkecTBo 1Mo 001 KOHTPOIT
JpyxecTBo 1Mo 00111 KOHTPOT

[Ipe3 roauHaTa IPy»KECTBOTO € OCBINECTBIBAIO CACIKH ChC CBHP3AaHHU JIHUIA, TAHHUTE 38 KOUTO

ca MpeaCTaBeHU MO-A0IY:

Yuacmue 6 yeenuuenue na akyuonepnusa kanuman 2008 2007
Ha OpyrHcecmeomo BGN ‘000 BGN 000
Codapma AJ] - OcHOBEH aKIMOHEP 936
Jones naBectMbHTC XomauHar AJl (6uemie Codus AJl) - OcHOBEH akIMOHEP 620
Kamuman PT AJl - AKIIMOHEp ChC 3HAUUTEIIHO BIUSIHUE 671

ﬂocmasku om C6bp3anu auua
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HNPUJOXEHUSA KBbM 'OAUIIHUSA PUHAHCOB OTYET 3A 2008 'OAUHA

Heosuxncumu umomu

AKIHOHEP ChC 3HAYUTETHO BIHSIHUC
JpyxecTBo 101 0011 KOHTPOJT
Cmpoumencmeo Ha cKknao
OcHosen akunonep B Copapma AJl
AOmunucmpamugHno oocuyiceane
Jpy)ecTBO 10 001 KOHTPOIT
Haem na ogpuc

OCHOBEH akIOHEP

IIpooascou na cevp3anu nuya

Hoxoou om naemu

JpyxecTBO 10 001l KOHTPOI

/lpyeu coenxu

Ilpeoocmasen 3aem na ocnogen axkyuonep na Cogpapma A/
Tozcacasane na 3aem om ocnosen axyuonep na Cogpapma A/
Ilpeoocmasen 3aem Ha ocHogen akyuouep

Yacmuuno nocacsseane Ha 3aem om OCHOBEH akyuonep

Tlozcacssane na 3aem, npebocmaeeH Ha AKYuoHep CvC 3Havumenino
6luAHUe

Hznnamenu nuxeu no npet)ocmaeeH 3demM Ha aKkyuoHep CvbC 3Ha4umelno
GJIIUAHUE

Hsnaamenu nuxeu no npedocmasen 3aem Ha OCHOBEH AKyUoHep Ha
Cogpapma A/l
Hsnaamenu nuxeu no npedocmasen 3aem HAOCHOBEH AKYUOHED
Hauucnenu 0oxoou om auxeu no npedocmagenu 3aemu:

- Ha aKIHOHEP ChC 3HAYUTEITHO BIUSHHE

- Ha ocHoBeH akimoHep B Codapma AJ]

- Ha OCHOBCH aKITUOHEP

_ 290
_ 556
83 95
36 3
8 -
2008 2007
BGN'000 BGN'000
32 14
3,500
3,500
2,700
1,654
1377 148
70 142
60
123
28 88
44 16
124

YCHOBI/I}ITEI, IIpU KOUTO Ca U3BBPIIBAHU CACIKUTE HE CC OTKIIOHABAT OT ITa3apHUTC 3a HO,Z[OGGH

BU CACIIKH.

3aabIDKEHUsATA KbM CBBbp3aHU auna kpM 31.12.2008 r. B pasmep Ha 2 X.JIB. ca TEKyIIH H

nIpeaAcCTaBJIsABAT ThPIrOBCKH 3aABJIDKCHUS KbM APYKECTBO, KOCTO € OCHOBCH aKIIMOHEP.

[IpenocTaBeHuTe 3a€MU Ha CBbP3aHU JIMIIA ca onoBecTeHH B [Ipunoxenue 12.
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CODPAPMA JIOTUCTUKA ALl
HNPUJOXEHUSA KBbM 'OAUIIHUSA PUHAHCOB OTYET 3A 2008 'OAUHA

Bb3HarpakneHuss Ha KIIOYOBHUSI YIPaBICHCKU TepcoHall, omoBecTeH B Ilpunoxenue 1,
BKJIIOYBAT BB3HATPAXKACHUS U APYTH KPaTKOCPOUYHU JOXOAU U ca B pasmep Ha 30 x.B. (2007 r.: 30

X.JIB.).
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