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yBegomaBam 3a cregHoMo cobumue:

Ha 29 auyapu 2010 2. ce noayyu [lokaag Ha HezaBucumus ogumop Ha

komnanuama — [eaoum Ogum 00, usbpaH Ha pegoBHomo OCA, npoBegeHo Ha
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Ha ,EHemoHa” ALl kom 31.12.2008 2oguHa.
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JOKJIAI HA HE3ABHCHMMST OTUTOP

Jio PLKoBOACTBOTO Ha
Enemona Al

Hornao eupxy koncorudupanus Puuancos omven

1. Hue u3BbplIMXMe OAMT HA NPUNOKEHHR KOHCOMKHAKUPaH (DHHANCOB 0TueT Ha Enemona A/l (IpyxecTaoto-
MabKa) i HEeroBHTE JbLLSPHH H acouvKpany Apyxecrsa (obuie “I'pynara’™), pxuiQuBal)y KOHCONHWAHPAHHS
cyeroBojeH Sananc kbM 31 AekemspH 2008 1 KOHCONUAHDAHHTE OTHET 34 ACXOAHTE, OTUET 32 NPOMEHHTE
B CODCTBEHHA KANUTAN W OTHET 33 NAPHYHWTE NOTOUM 38 FOAHHATA, NPUKAIOUBALLS HA TA3H N2T4, KaKTO B
0000UICHOTO OMOBECTABAHE HA CBIMECTBEHWTE CUETOBOAHW MOMMTHKH W APYIMTE fORCHATEMHA
npunomienns. Koncoanaupanuar dunances orvet Ha [ pynara kbm 31 nekemsps 2007 ronHHa e oaHTHPAR
OT J\pYT OAMTOP, KOHTO & 348N HEKBaNH(PUUHDAH I0KAal BLPXY HEero ¢ naTta 4 1wHu 2008 rogusa.

Omzo6opnocm na puxogoACMEOMO 3G KOHCORUOUPARS (IUNHCOE Omuem

2. OTroROpPHOCTTA 32 M3rOTBAHETO i AOCTOBECPHOTO MPEICTABAHE HA TO3M KOHCONWAKPAH (UHAHCOB OTYET B
ceOTBETCTBHE ¢ MemayHapomuute CTangaprd 3a ¢uuancoso oruutane (MCPO), opodpenn ot
Komucusra Ha EBponelckys c©bio3, ce HOCM OT PBKOBOACTBOTO. Ta3u OTTOBOPHOCT BKAIOUBA:
paspaboTBaHe, BHEAPABAHE A NOLTBMKANE HA CHCTEMA 32 BBLTPEHIEH KOHTPOJ, CBBP3aHA C HWINOTBAHETO H
JIOCTOBEPHOTO MPEACTaBAHE Ha KOHCOMMAUpaHHA (MHANCOB OTYET, KOHTO A HE CHILPKA CHUICCTBEHH
HETOYHOCTH, OTKJOHEHHS ¥ HECLOTBETCTBUA, HE3ABHCHMO RAAH TE€ CE ABIDKAT Ha B3MaMa MAyK HA TPellka;
nmogGop M NPUNOXEHWE HA MOAXOOAWM CUCTOBOZHM TOMHTHKM] W H3FOTBSHE HA MPUOAMIHTENHR
CHETOBOJHH OLEHKH, KOHTO 1A €A Pa3yMAW (TPH KOHKPETHUTE 0BCTOATEACTBA.

Omezosopiocm na oGumopa

3. Hamarta oTropopHOCT €& ¢BEXJA A0 HIPA3NBAHE HA OINHTOPCKO MHESHHE BbhpXY TO3H KOHCOMNHIH[PAH
(HHAHCOB OTHET, OCHOBABALLO C€ HA H3BBPLIEHHS OT Hac 0auT. C H3KMOACHHE HA MMOCOMEHOTO B
naparpau 6 u 7 no-aony, HAWNAT OAHT Oe NPOBEASH B CHOTBETCTBYE C MPOMECHOHANHHTE HAUCKBANNA Ha
Mex Ay HApOAHUTE OAHTOPCKY cTannapTv. Teauw CTaHAapTH HANarat CraiBaHe Ha STHYHWTC H3HCKBAHAA,
KaKTo M OJHTbhT Ba 61)}18 MnaHKpan ¥ NPOBEACH Taka, ve AHE da Ce yﬁem{m E pa3v¥mMmHa CTEMEH Ha
CHTYPHOCT JAOKONKO KOHCORWIKPAHHA (])HHaHCOB OTYUET HE CBABLPXAE ChLUSCTBERH IPELUKY.

Deloilte refers to one of mare of Delaltte Toucho Tohmatsy, a Swiss Virein, antl I1s network, of member firms, each of which 1s a legsily separats snd Independen! entily, Please 368
www delnitle. comiabioul for A datailed description of the legal structum of Delotte Touche Tohmatsy and its Membar Firms Please see www deloltte.coniibg/about for a delailed
description of fhe legal structune of Deloitie Bulgaria,
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4, OUHTBT BKJIIOYBA H3NBIAHESHHETO HE NPOLEAYPU C (el MOTYyYaBaHe Ha ONMTOPCKH AOKA3ATERCTBA OTHOCHO
CYMHTE H OMOBECTABAHHATA, TPEACTABCHA B KOHCONHAMPanng durancos oTuer. Mibpauure npouexyps
3aBHCAT OT MPELLHKATA HA OAHTOPA, BKIOHHTEAHO OUEHKATA HA PHCKOBETE OT CuUIECTBEHRH HETOYHOCTH,
OTKAOHEHHS H HECLOTBETCTRHS B KOHCONMAMPAAHA QHHAHCOB OTHET, HE3ABHCUMO AaNy T Ce ABLAWAT Ha
W3MaMa WIH Ha rpemxa. [1pH #3sbplBaHeTo Ha Te3s OUEHKH HA PHCKE OAKTOPDLT B3EMAa TMOA BHMMaHME
CHCTEMATA 338 BLTPEILEH KOHTPOM, CBLP38HA € WArOTBAHETO W JOCTOBEPHOTO [PEACTABAHE Ha
KOHCOSIMAHPaHNR HUHAHCOB OTHET OT CTpaHa Ha [ pynata, 3a 2 pa3paboTH OFHTOPCKH APOLEAYPH, KOHTO
ca NOAXOARLLY NMPH TE3H OOCTONTENCTBA, HO HE ¢ LEH W3pasdBade Ha MHEHUE OTHOCHO e(hEKTHBHOCTTA HA
CHCTEMATA 32 BLTPEWER KOHTPON Ha [pynata. OZMTHT CHLIO Taka BKAIOYBA OLEHKA HA YMECTHOCTTA Ha
MpHJIAraHUTe CYETOBOAHW TNOAHMTHKM ¥ pPasyMHOCTTA Ha NPHONM3INTERHMTE CYETOBOAHH OLEHMKH,
HanpaBeHH OT PBLKOBOACTBOTO, KAKTC M OMEHKA Ha UANOCTHOTO MPEACTABAHE B KOHCOMWAHPaHHA
(bHHAHCOB OTHET.

3. C‘IHTEIMC, HE€ H3BBLPUICHHAT OT HAC OANT MPELOCTABA NOCTAThYHA ¥ NONXQLAIa Baza 3a H3PA3CHOTO OT HAac
QAHTOPCKO MHEHHKE,

Basza 3a xeaiuthuyuparo mienue

6. Hwue He cMe npUCHCTBANM Ha ¥HBEHTAPHIALMATA HA MaTepHasHuTe 3anack kM 31 nekemspu 2008 w 2007,
Thil KATO TE3d AATH NPEAXOKIAT A2 TaTa Ha HALIETO HA3HAYABAHC B KAYECTBOTO HH HAa OAHTOPH Ra
I'pynara. [lopaniy €cTECTBOTO HAa AOKYMEATRIHSATA HA [ pynata, Hue e 0axme B CbCTOSHME fa ce ybenum B
pasyMHa crefeH Ha CHIYPHOCT, BKIIOUHTENHO 4pe3 NPHIArateTo Ha APYTH OAWTOPCKH NPOUEAYPH,
OTHOCHO HANHMYHOCTTA HA KOMHYECTBATA HA MATEPHARHMTE 3a0aCH W CBBbP3AHHTE ¢ TOBA ePexTH BbPXY
cangara Ha marepaaminTe 3anacH keM 31 gekemspu 2008 w 2007 w edexkTHTE BBPXY M3INOAIBAHMTE
MATEPHANH ¥ KOHCYMATHBYM # W3MEHEHWETO B 3aNMacHTE OT roToBA TPOAYKUMA H HE3ARGDUICHO
IPOH3BOACTBO 3a rOAMHA, NPHKRoYBawWwa Ha 31 aexemepn 2008.

7. Ipy U3BBLPILBAKETO KA AHATH32 HA €TaN 23 3aBbPIUEHOCT Ha CTPOUTEMHHTE AOrOBOPH, KAKTO € MOCOYEHO
B naparpad 8, [pynara mpagy NpeUeHKa Ha PA3XOAUTE 33 JOBLPLUBAHE HA CTPOWTENHHTE CH AOFOBOPH HA
fasa Ha nppBOHAYANHMTE Ol10KETW N0 OTACIHHTE MPOEKTH, 0&3 1a OCHBPEMEHABA PEAOBHO TE3M
OlOKETH, B pesy/rar ga TOBA € BBIMOXHO 1d ChIECTBYBAT ACTOBOPH, OPH KOMTO pasxoaHTe 3a
NOBBPUIBAHE €3 NO-BUCOKH OT MBPBOHAUANHO NTAAHPARHTE, KOHTO A4 AOBERAT A0 NPEABINKAAHSTO HA
saryba no cworeeTHus porosop. CeraascHo MCC 11 nopofuu 3aryfu Tpabea aa ObAar npusnarH
ne3abasHo B Tekywns fiepdon. [Mopamu nunicata Ha noaxofsila uxdopmawss, I'pynata He moxe /a
HANpaBu AOCTATHYHO HAZEK/HA MPELCHKA 33 CHLISCTBYBAHETO Ha CTPOMYENHM JOTOBOPH, KOMTD Guxa
Buny oueHeHy kato rybel W HHe He G9XMe B ChCTOSHHE Aa ce yDeaHM B pasyMHa CTefieH Ha CHTYPROCY
OTHOCHO ITBAHOTATA HA PA3XOAMTE N0 CTPOHTENBH acrosoph mpe3 2008 » cabp3asHTe ¢ TOBA EeKTH.

8. Kakto e nocoucHo B 6en. 2.18 KbM NPUNOKEHUT KOWCONWInpaH PMHAHCOB OTYET, B nepHoda cnep 31
nexemsph 2008 10 aaTara HA #3AABAHE Ha KOHCORHAHPaMMA (DUAAHCOB OTyeT I'pynara € OTKpHAa rpeuka
B CBOSTA METOACAOMKS OTHOCHO MPHNATAHETO HA METONA HA 3aBBPMICHOCT 3a OTUHTAHE HA NMPHXOANTE H
Pa3XOMIHTE NO CTPORTENHK forosopr chriacHo MCC L1 ,CrponTtensy aorosopu™. I'pynata € yanpasuinia
pernen Ha ChILeCTBYBAUIMTE AOTOBOPH KbM 31 mexemspy 2008, xaTo B pesynTaT Ha TOBA € HANpPaBWia
KOPEKLMS B OTYETA 32 JOXOMMTE 32 FOANHATA, OpUITOUBALLA Ha 31 AekeMBpH 2008, upes Hamanenue Ha
HE3aBLPUIEHOTO NPOW3BONCTBO KbM 31 Aekemapy 2008 1 famanesye Ha H3MCHEHHETO B BEIABLPLICHOTO
NPON3BOACTBO B OTuETA 3a Aoxoante 3a 2008 B pasmep Ha 17.987 xun. AB., ¥ YECIHUYEBHE HA NPHXOAUTE
oT npoAax6u 3a 2008 B pasmep wa 18,172 xun. 5e, ysenkuexnHe ua OpyTHaTA Cyma, An/KAMA OT
KIMEHTH 00 CTPOUTENHK AOroBopy Kb 31 Aekembpu 2008, 8 pasmep na 15,078 xus. ns. W HaMaCHue Ka
OpyTHaTa Cyma, AbDKHMA HA KNHEHTH 110 CTPOWTENHH AOrOBOPH B DPa3Mep HA 3,094 xnn. ne. MCC 8
JCUCTOBOAHY TONHTAKH, NPOMERA 8 CHETOBOLHHTE OUEAKH M TIPElUKH” n3uCKBa rpellkMTe 1a ce
KOPHTHPAT PEYPOCTIEKTHBHO B CHOTBETHHS Nepnold. KOprrupaHero Ha rpelikara camo B 2008 poax no
HAZUCHABARE HA NPMXOAHTE OT npoiaxdu 3a 2008 3a cMeTka Ha NPUXOAUTE B NPEAXOARH MIEPHOAH, H
HAALIEHABAHE HA HE3ABLPLICHOTO POH3BOACTBO KbM 31 AekeMbpu 2007, ¥ ¢Bbp3aHHTE C TOBA cekTH.



9. Kwnm 31 sexemspu 2008 1 2007 rogmia Tpynara He € OROBECTHAA HHPOPMAUKS 32 CETMEHTHHTE aKTHBY,
NACHBH, DPHXOMW, PA3XOAM M nevandu, KakTo W APYTa HHGOPMALMS BbB BPH3KA C OMECPATHBHHTE
CerMeHTH, C KOATO Ja Ce OUEHAT eCTECTBOTO M {PAHAACOBHTE Pe3ymTaTH Ha OU3HEC REAHOCTHTE, KOWTO
Tpynata e npeanpuena n nKoHomuaeckaTa ¢pela, B kosro [pynara onepupa. OnoBecTaBaHETO HA Ta3k
udpopmauns ce y3ucksa ot MCDO 8 ,,OnepaTBuy cermenns™.

Keasuhuyyupano mienue

10.ITo Hawe MHEHHE, ¢ MIKMOYEeHHE HA e(IEKTa OT KOPEKIMUTE, 4KO TAKABA ChIIECTBYBAT, KOHUTO GMXa MOriH
Ja OBAAT ONpEAC/CHH 3a HEOOXOMMMK, B ciyuali ye HHe OEXMe B CLCTOAHME fa €€ YOeaHM OTROCHO
BBIIPOCHTE, AUCKYTHRaHK B Naparpad 6 1 7 no-rope, eeKTHTE OT HIROKEHOTO B naparpad 8 no-rope, u ¢
H3KMIOMEHHUE HA HEOTIOBECTABAHETO Ha HHAOPMAHATA, TOCoUYeHa B naparpad 9 mo-rope, YAQCTOBEPSABAME,
Y€ KOHCONMAHPAHWAT (UAAHCOB OTYET NPEACTABA AOCTOBEPHO, BLB BCHUKH CLUICCTBEHH ACREKTH,
(PHHAHCOBOTO ChCTOAHME Ha ['pypara kem 31 aexemopn 2008, xakTo M nofydeHns GARAACOR PE3yATAT OT
NeHHOCTTa ¥ MapHuHUTe MOTOUH 33 TOOWHATA. NPHKRIOYBALLA KA Ta3W AaTa, B cworsercTsHe ¢ MCDO,
onodpenn ot Komucusra na Esponefickun ¢uios.

Obpryane na enumamiee

t1. bes pa xBamudruupame noBeue HaweTo Muexne, obpblaMe Buumanne Ha Oenexka 153 koM
NPHIIOKERNHA KOHCONMKAUPAH (BHHABCOB OTYLT, B KOATO € ONOBECTEHO, 4e Kb 31 Aekemspn 2008 ['pynara
£ HapyuB{a HAKOH OT M3HCKB3HHATa Ha Oamkos 3aéM H o0aurauuosen 3aem ¢ Ganancoma cTofiHOCT
chOTBETHO 5,776 xun. ae. n 1,000 xua. g8, xuM 31 gexemepd 2008, Hapywennsrta Moxe na acsenar Ao
NPEACPOUHA H3HCKYEMOCT Ha IAUIOTO 38ALIDKEHUE. KOeTO BN MOrio 12 HMa HCTATHBHK TIOCNSAHUN BhpXY
Aeitnoctra Ha [pynata. Cermacno usuckBanusra wa MCC 1, naparpad 74, I'pynata e npeacraemna
HankoBua ¥ 06AMTaBMORHNIA 3aemMH KbM 31 aekemspd 2008 KaTo KPaTKOCPOUHH.

12, Cobio Taka, 6e3 fa kBanubuuRpame NOBEUS HALIETO MHEHHE, ODpbluave Brumanie Ha Genexxa 2.20
Genmexka 32 KbM NPHAOKEHMS KOMCORAWAUPAH (PHHAHCOR OTYET, B KOWTO € ONOBECTEHO, Y& KbM 3!
nekemppi 2008 I'pynara ¢ yCTaHOBANA TPEOUKH OT OPEIXOAHH OTHCTHW NEPHOAMW. TE3H rpeltkH ca
KOPUTHPAHU HPE3 NPEH39HCNIEHHE HAa CPABHWTERHW JAHHH B NPAJOKENHS KOHCONUAMpaH (UHAHCOB
OTUeT.

13. Chuo Taka, 6e3 aa kanmubULHpamMe NoBeue HALRTO MHeHHe, 00pblIaMe BHIMaHHKE ua Benexka 35 KbM
NPUAOKeHHa KOHCOMHEHpPaH ¢uuancoB otuer. Kvm 31 nexemepu 2008 Tpynara ¢ oruena Ousmec
xomOHHalMs, u3sppicHa mpes 2008, kato ca H3MOn3Bay YCIOBHM CTOHHOCTH Ha DasrPaHMYHMKTE
AKTHBH, MACHBY ¥ YCHOBAM 2aIbMKEeHHS Ha NpuaoBHTOTe apy)ecTro, cwraacHo MCDO 3 | busnec
komOmHaunn”. CnpaBeannBaTa CTONHOCT Ha PasTPaHUYNMHTE aKTHBH, NaCHBH M YCIOBHUTE 3aIbIKEHHA
Ha MIPHAOBHTOTO APYKeCTBO Lue Obie onpenciena B paMKHTE Ba 12 Mecelia OT gartara Ha npaodisaHe.

14, TIpUnoKeHusT KOHCONNAKPaH DHHANCOB OTYET € U3TOTBEH ¢ OQUIO MPEAHAZHAYEHHE, EAHHCTBEHO i CAMO
33 NEMHTE Ha PBKOBOACTBOTO Ha [pynara, XaxTo € onopecteHo B Oemexka 2.2, karo He NpeAcTaBRisa
oMuHATANS OTUeT Ha [PyraTa 3a 3aKOHOBY LNy 1B HO-CTICLHAJIHD, HE € OTHET 00 CMUCHAA Ha 4N, 245 OT
Twproeckus saxon Ha PenyBnsxa Boarapus (T3), un. 250 or T3, un. 221, Touka 7 ot T3, un. 23 or
3axona 3a cueToroacTBoTO (3C), KATO CHiLO TaKa HE NOLJIEXH HA 0OABABAHE NO CMUCHLA2 Ha un. 40 ot 3C
1wt 250 or T3. Hawara oanmopcka pabota Oelue 13BppWIEHa CAMO M eQHHCTBEHO 3a M3JaBaHe Ha
CAMTOPCKM AOKNan 00 PhKOBOACTBOTO na [pymara. FHue ne noemame OTrOBOPHOCT Mpel APYTH CTPaHH,
OCBEH PBKOBOACTBOTO Ha [pyraTa, OTHOCHD W3BBPLICHATA OT Hac OAMTOPCKA pabora.

; - 4 ;
ff&fv, oo Fdef GO0
enofit Qaur Q0]
29 nexemepn 2009
Codma



EHEMOHA Al

KOHCOJIMEHPAH BANAHC
Kb 31 JEKEMBPH 2008

Beuygu CYMN Ca MPERCTRBCHHY B XWAANK NeBa, OCBEH aKo HE € NOCOYEHO ADYTro

HETEKYIUH AKTHBH

HMOTH, MalilitHY H ChOPBXEHUA
HHBECTHUNOHHH BMOTH

Hematepramin agTisn

HMHBECTHUHA B ACOLMHPAHY MPEMIPHATIA
HeTekyiuy 3aemu M BIeMaHHs
DHHAHCOBY AKTHRM Ha pasnofeKeHne 30 npoaaxba
Penyrauus

IpyTH HeTeXy LM BKTHBM

OBLHO HETEKYLH AKTHBH
TEKYILH AKTHBHA

Matepraiun 2amacu

ToproBeky H APYrH BIEMaNHe

BpyTHa CyMa 33 NOMY92BaHe OT KIKEHTH IO CTPOHTENHH

JOroBopH
Hpyru Tekym aKkTiHBH
Tlapausn cpeactaa

OBLLO TEKYIUN AKTHBH

OBLLO AKTVIBK

KATIHUTAN

Emitroipan kamiran

Peaepen

Hepaznpenenena nevanfa

Ob1to cofcTEN KANTHTAN HA AKLHOHEPHTE Ha
HpyxecTsoro-Malika

ManpHeTBEHO yuacTHe

OBLIO COBCTBEH KAIMUTAR

HETEKYLUH NMACYHBH

3aemu

DUHAHCOB TH3KHT

JBArocpouhis NOXCOM HA DepcoHana
OTCpoveHH HaHBYHH NACUBH, HETHO
OBLLO HETEKY1LM fTACHBH

TEKYLIH NACHBH

TBproscky ¥ ApYrH 3aCbAKEIA

BpyTna cyma nbKHMA HA KITHEHTH 510 CTPOHTENHY
ODMBOPH

3aemn

(DHUHAHCOR SIFRHAT

3aOBKeHHA 33 TEKY UM JaHbLH

[Mpoeusun

OBLIO TEKYILH NTACHBU

OBLLO KAITMTAJT 1 TIACUBH

HacroawusT kopcomuaupan dGiHaHcos oTuet e onolpeH na 29 aexe

%&74

Crerasuten

Benexku Kum Kbu
31.12.2008 31.12.2007

(npenzuncnen)

4 65,171 41,728
5 742 567
6 2,115 2,145
7 151 4
8 11.960 3.943
9 1,119 16
32 3,413 -
10 5,723 2,943
90,394 31,346

11 27.505 26,102
12 37,161 23,063
20 15911 -
10 3,872 674
13 22,532 33.106
106,981 82,945

197,375 134,291

14 42,771 42,771
14 10,177 1,330
31,794 27,558

84,742 71,659

3.680 4,778

90,422 76.437

15 24310 16,032
16 5,658 956
L7 117 -
28 1,702 1,596
31,787 18.584

13 18,905 11,761
20 9.509 5.452
15 41,065 19,942
16 3,999 1,033
28 1,401 821
19 287 261
75,166 39,270

197,375 134,291

Py 20

Hsmnu{?fé €H RMPEKTOp

[punoxernTe GeNeXKH ca HepazfeNnHa YACT OT HACTORINA KOHCAIMAHPaR PUHANHCOB OTYET.



EHEMOHA A/

KOHCOJMTHPAH OTHET 3A HOXOJHTE
3A TOTMHATA, NMPUKIIOYBALLA HA 31 IIEKEMBPH 2008
Beuuky cymMy ca npeJCcTaseHH B XITAAH TeBa, CCBEH aKO HE € NOCOYeHD APy ro

Benexu loavmara, ToavRAaTa,
MPHKITFOUBALLA TPHKITION BALLA
Ha 31.12.2008 na31.12.2007%
(rpeu3uHEIeH)
MNprxomn o1 npoaaxdn 20 119,903 75.260
BuHaHcoBH NPHXOIM 21 3,021 1,196
Y3MeHeHKe Ha 3anacuTe OT FOTORa MPOZYKUMS U
HEIAREPUICHO NPOKIBOACTRO I {7,109) 5973
Hanomeadu MaTepHany B KOHCYMATUBH 22 (30,961) {20,2i1)
Pasxonn 3a yoryri 23 (40,665) (36,287)
Pasx0;M 3a nepcoHana 24 (17,432) (8,936)
Pazxonw 3a amopTH3anma 4,6 (3,078) (1,952}
Hpyru pasxoan 25 (5,492) (2,272)
Hpyry negantn, neTHo 26 3,578 §.253
DUHAHCOBH PAIXOMH 27 (5,812) (5,473
TTEYAJBA [TPEAU JAHBUH 15953 15,551
Pa3sxoau 3a RaHbLUH 28 {1.679) (1,130
HETHA MEYAJIEA 3A [OJIWHATA 14,274 14,421
Hsor oT HeTHATa nievanda 3a MaNUMHCTBOTO 582 396
Ilan ot verHaTa nevanda 3a JpyxectaoTo-makika 13,692 14,025
Hoxon Ha akuua 29 1.15 1.55

HacTommmsT KOHCOAMIMpaH hHHaHCOR oTHeT & ogobpen Ha 29 aekemspy 2009

%ﬁa&w{
< =

CouoTaspren

Hamsnunre f_7ihﬂ}1pt‘,KTOp

anﬂO}KCH}ﬂB Genexky ca Hepazaenna 4act OT HACTOALLMA KoHcomuavpan {I)HH&HCOB OTYET.



EHEMOHA AT

KOHCOJHINPAH QTYET 3A [NAPUYHWUTE [MTOTOLM

3A TOOHHATA, MPHKJTIOUYBALLLA HA 3! JEKEMBPY 2008

Bearaxu CYMA Ca MyEACTAREHHE B XHASAN NEBA, OCBCA aK0 HE € MOoCOYEH0 Ap¥TO

[TapuuHy NOTOUK OT OCHOBHA nekROCT

Tlapsaus NocTLIEHUS OT KITHEHTH

InamaHua KbM 20CTABMHLH

[TapH4YHH MOTOLM, CBBPIAHH ¢ TPYIOBH BHIHATPAKACHHA
[namanHa 3a naHsK neqdanta

Mnamanug 3a Apyrd AsbL

Jpyrd DapuuHK DOTOUM OT OCHOBHA JefiHocT

NAPHYHH FTOTOUU OT OCHOBHA JIENHOCT, HETHO

MNapr9an DOTONM OT HHBECTHIIMOHHA ASHHOCT
[nawanua 38 HMOTA, MAITUFE 1§ CHOPBKEHHA
[TocTenaenas or NPOAAKEN Ka UMOTH, MALLMHA Y ChOPBXEHMN
namanus 3a npuacGnBase Ha HHBECTHUMOKEY HMOTR
[IpuaoGyeade Ha WHBECTHLINM B IBLUCDHIH OPYKECTBa,
HETHO DT MapHYHHK CPEACTBA HA ObLICPHUTE APYKECTRa
[Tpenocraseny 3aemu

[TOCTBIMEHHA 0T NIOracABAHE HA 3aEMH

Mokynka Ha 3aeMi ¥ BIEMAHNA

flonyseHn JUXBH H MABHHLHM OT (PHHAHCOBH AKTIHBK
[Tokynia na HHBECTHLMH

[TocTbrnems o1 Nponax0u HA MHBECTHLIKH

TlonyueH) AHBUASHTH

NAPHUYHY NMOTOLM OT UHBECTULUHWOHHA AEHHOCT,
HETHO

[Tapuuun noToun OT HHAAACOBA AefiHGCT

[TapHaHH NOCTBIUIEHNA OT 3a¢Mu

[Moracspane Ha 3aemHu

l'lapnqﬂwre ROCTRIOICHHR OT CMUTHPAHCTO Ha aKIDTH
(Mrawade 1o A$3KHTOBH NOTOBOPH

TTnatesny nuxeu

Apyry napyuKH NOTOLH OT giiHAHCOBA deHHOCT

TTAPUYIHH TIOTOLM OT @UHAHCOBA AEHHOCT, HETHO

HETHO YBEITHYEHHE / (HAMAJIEHWE) B TAPHYHHTE
CPEOCTBA W [MAPUUHHTE EXBUBAJTEHTH

TTAPMUHH CPEACTBA U NAPUYHU EKBUBAJEHTH
B HAYAJIOTO HA TTEPUOJA (BEJL. 13)

[MAPUUIHK CPEACTBA W TTAPHIHH EKBUBAJIEHTH
B KPAS HA TTEPHOJA (BEJT. 13)

HacToaumsT KOHCOMHAMPAH QUHaHCOB OTYET € ON0GpeH Ha 29 nexemMBpH

CoanHara, I'onknara
NPUKTIOYBAmA Ha MPHKNIOM BALLA HA
31.12.2008 31.12.2007
{npexzuncaeH)

149,541 91,080
(125.299) {79.721)
{15.525) (8,147
(1,030) (802)
{338) 2,901
(7.383) (104)
(34) (595)
(19.939) {13,298)
585 728
(160} {202)
(3,390) -
(13,280) (11.594)
4,805 3,089
(3,250) {1.035)
1,137 513
(141 (50)

3 6,499

] =
(33,629) (15,370)
49,456 37,663
(18,616) (23,331)
565 33,780
(3,791) (L.817)
(4,072) (3.217)
(453) (1,006}
23,089 42,672
(10,574) 26,107
33,106 6,999
22,532 33,106

/ffé’dd.ﬁ&«f

Cuncranuren —

Msumnmeféw%emop

[punoxennTe Benexku €a Hepa3AenHa 4acT OT HaCTORIUA (PHAAHCOB OTHET.
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EHEMOHA AJl

NOACHUTEITHW BEAEXKHW KbM GHHAHCOBUA OTYET
3ATOOVMHATA, [TPHIJICUBAILA HA 31 TEKEMBPY 2008
Bervke cyMu ca DPEACTABEEA B XHIAAH /1883, OCBEH AX0 He € MOCOYCHO APYTO

Opranusanas n 0CHOBHA AefiHocT

Hpyxecreoro-Maiika, Enemona AJl mbpeo#asanHo € perucTpupano KaTo KONeKTHBHA (HpMa npel
1990 rogwna, a npe3 1994 ropxua JIpy:kecTBoTO ¢ MPpEperucTPUPaHO KaTO AKLMOHEPHO APYKECTBO.
Azlpecst Ha JipywecTBoto no cwaebva peructpauss ¢ B rp. Kosnoayit, yn. INanadior Xwmos |A,
Jpy:kecTBOTO MMa CTATYT Ha myGnu4HO aKUMOHEPHO APYXECTBO M akKUMHTE OT KanuTana my ca
perucrpupaqy B Komucensra 3a dHpaHcoB Haa3op ¢ Uen Thproeus na Buarapokara doHmosa Sopca.
OcHosel akuvonep B JpyxecreoTo-makka kem 31 aeckemepd 2008 n 2007 ¢ Jluuko Tpoxories

Huukos. [Ipes puHaHcoRaTa roflMHa He e MMall0 NTPOMEHHM B TIPaBHHA cTaTye Ha lpyxectsoro-
maika.

MNpeameTsT Ha AEHHOCT Ha JIpy:ECTBOTO-MalKa ¢ CTPOWTCAHO-MOMTAMHHMTE ACHHOCTH, KOETo
BIUTIOUBa BCHYKK CTPOMTENIHK JEAHOCT, OT HHKEHCPHHT A0 MOHTEXK H CTPOHTENIIH AEHHOCTH.

B KoHconyaaung ce BKAFOYBAT CNENHKTE AbLIEPHK APYXXECTBa Ha [ pyKeCTBOTO-MafiKa:

Han
Kum Kbm
ﬂpymecmo Onucanye #a AefHOCTTA 31.12.2008 31.12.2007
Arpo Husecr Hroxenepusy O6paboTya Ha 3EMEACIICKA 36MA
All 99.98% 99.98%
Enemona KOrunuric CAT, THprosus Ha eNexTPOCHEDTHA 100.00% 100.00%
JpyKeCTBD ¢he Cneurania
WHBECTHIROHNA 1IE/1 — CEKIOPHTHIAUNA Na
GEEW AACKHL BIEMEHHA 60.80% 58.07%
[poexTHpane W HITPOKIAAHE HA NPOCKTH B
Mupur Naysp AJ] EHEPTETHKATA 90.00% 50.00%
Pecype BI” 001 - 50.00%
Boryus Enepaxn AJl Harpaxnane na BELL 98.68% 87.00%
HpymxecTro CBC CNEUKAAHA
HHBECTHUHMOHHA LeA — MOKYNIKA Ha
OHHKW AICHL], HEIBHKHMH UMOTH 69.23% 69.23%
HarpakaaHe na kOMIPECOPHH CTaHUMH
Xemycras AJl 50.00% 50.00%
TIpoekTH 3a OTOTUIERKE H KNHMATHIALMS
Ecxo nmkenepuur AL 99.00% 90.00%
Conap Enepipki OO/ [TpoexT 3a CbHYEBa LUEHTPaNa 30.00% 80.00%
HEQ AT'PO TEX AXl PeKyITHBALIHS HA TEPEHH 90.00% .
Warpamiane Aa eNexTpougHTpana
T®EL] Hukooon EAJ] 100.00% -
Enemona-Tumnbono Al CTpOHTENHY NOTOBODH 91.11% -
Heepoxon-ras AJl Toproemns ¢ ras 90.00% 90.00%
EHEProMOoHTaK-KOMIUIEKT CTpoMTENHH SOTOROPM
All 77.36% -
TNomexo nnso AL INpowvasomcTeo Aa Gupa 33.25% -
Pervonanrasz AJl, [TpoextH 3a raavdrxansa 50% -

llpes 2008 romwwa [pynara e yupenwia Thluephute npyxecrsa Heo Arpo Tex AJl, TOEL|
Huxonon, Exemona MemeBoso AJ] n Pernonanras All ¥ € Npunoduna KOHTpOn Haa EMIKO Al upes
BH3HES KOMOHHALMS, 5a3aTa u MPAHLMITATE 3a M3rOTBIHE HA HACTOSLUMA KOHCONMAKPAH (PHHaNCOR
OTueT ca onoBecTeny B Genexkn 2.2, 1 2.9. no-aoy.

Kem 31 nexkemspu 2008 u 2007 B [pynara paGorar cworserno 2,184 w 1,916 cnymutenn,
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2.1

EHEMOHA Al

NOACHWUTENIHY BENTEXKH KbM CUHARCOBUA OTYET (FIPOABJDKEHUE)
3A TOOWHATA, ITPMKITIOYBALIA HA 31 JEKEMBPH 2008
Beraxn cymMu ca TPECTaBEHY 8 XWIAIM fEBA, OCBEN aKO HE € NOGOMEHO APYTO

Cuerononna noauruka
O0ma pamxa B2 punancoBO OTHRTANE

’pynara n3roTea w npencTass (bHHAHCOBMTE €W OTYETH Ha Gaza Ha MeIyHApOJHKTE CTAHIAPTH 3a
punancoso otuutane (MCDO), wananenu ot CpBETa NO MEXRYHAPOAHH CUETOBOAMM CTaHAAPTH
(CMCC) 1 pazacsienuaTa 3a TAXHOTO NpUAaraHe, uanafenn ot Komurera 3a pasacuerme va MCDO
(KPMCQ®O), npreru ot Ezponefickns cbioa (“EC™) v nipunoskumy B Perry@miuxa buirapus. MCDO
npueTv oT EC He ce paznvuasaT or MC®DO, mpanenn ot CMCC, 4 ca B cuna 33 OTYETHH NEPHOLN,
npuionousaud Ha 31 pexemspu 2008 ¢ wzKNIOMEHUS HA OMPCACNEHM W3KCKBAHHR 3a OTYHTAHE HA
XemkupaneTo B choTBercTBHe ¢ MCC 39 ®uuancosd wHcTpyMenty: [Ipu3HaBaHe W OUCHABAHE,
kKOWTC He ca npuetH oFf EC. PbxOBOACTBOTO CIATA, 4e AKO W3INCKBAHMSTA 32 OTUMTAHE Ha
xemxnpane OnaaT oaobpenn ot EC. ToBa He 1 OKa3aN0 CHILECTBEHO BAKWAHUE BLPXY HACTOFLUNTE
(DUHAHCOBH OTHETH.

[Ipe3 2008 I'pyrara e npyena Bouuky HOBH ¥ npepaborens MCDO or CMCC, onobpenn or EC,
KOWTO ca 8 cunia 3a 2008, 1 KOHTO AMaT OTHOWEHHWE KbM NelHOCTTa Ha [pynaTta kato Mimedenya Ha
MCC 39 dunancosu wuHcrpymenT: [Ipusnasave W ouenssane w1 MCOO 7 Dunancosu
nhcTpymenTh: Onoeectasanua (8 cuna ot 1 ronu 2008) 3a pexnnacudikanms Ha (prHaHCOBH aKTHBH.

[TpunaraneTo Ha Te3U H3IMEHCHHA H Pa3fACHEHHS HE BOAM /10 TTPOMEHH B CUETOBOAHATA MOJHMTHKA Ha
[pynara.

Cnemavre MC®DO, wamenenna Ha MCDO w pazscuerms ca npuetH o EC kem patata ma uznasane
Ha HACTOALUHA KOHCONHANPAH DHHAHCOB OTHET, HO BCE OLIE HE Ca BCIIMN B CHIA:

¢ Hamenenus va MCDO | [Ipunarave 33 nepsu nwT Ha MCOQ W cebp3anyure npomeHn B
MCC 27 KoHcOnuaupasH W MHAKBKAYANTHY (PHHARCOBH OTHETH (B CHIA 32 TOIHIUMM
(PMHBHCOBM NEPHOAK 3anIOMBALIK HA WK cnea | Aeyapy 2009):

e HMamenenus na MCOO 2 Tlnaulane Ha Oazata Ha akUMH (B CHNA 3a TOZHLIHK (PHHAHCOBM
NePHOAH 3aN09BallHi Ha KiH cnel | suyapu 2009),

o MCDO 3 (pesuznpan) bushec xombunaumn (B Cuna 3a FOAHIIHH (PHHAHCOBM TIEPUOAH
3anouBatly 8z Wiy cnex | sonu 2009);

¢ Himenenus na MCDO 7 Dunancosu uuerpymentH: OnogectasaHe (B oMia 3a TOAHWHYM
(hUHAHCOBM NEPHOAH 3aNCHBALUM Ha Wik cned | auyapn 2009);

¢  MCOO 8 OmneparnsHH cerMeHTH (B CHAA 32 TOAHLWHKA (HMHANCOBM NEPUOAH 3aNOUBALUM Ha
“nH cnea | aryapu 2009);

s MCC | (pesussipar) Ilpeacrassne Ha (UHAHCOBM OTHETH (B CHRBA 33 FOAHLIHK (HHAHCOBH
MepHOAM 3aN0usally Ha Wik caen | anyapn 2009);

e MCC 23 (pesusupan) Pasxonu no 3zaemut (B CHia 3a TOOMIHM (UHAACOBU NEPHOAM
sanousaly Ha unu cnexa | suyapu 2009);

o  Hamerenns Ha MCC 27 KoHeonuauparu H WHOMBHOYANTHY HHHAMCOBY OTUETH (B ciia 3a
roAKILEA GHHAHCOBY MIEPHOAN 3an0MBaLlK Ha kity caea | wonk 2009,

e  HMsmenenns na MCC 32 ®Ounancosu nrctpyMenTh. [lpeacrassie, s MCC |, [pencrassne
HA (PUHAHCOBH OTHETR (B CHAA 33 FOAKIIHN QUHAHCOBH NEPHOIW 3aNOUBalLY HA WU Cned |
Auyapn 2009);

o MUsmenenns va MCC 39 ®uuancosn vrevpymenTs. [IpH3HapaHe M OUEHABRHE OTHOCHO
pexknacupukanda Ha (UHAHCOBM aKTMBH (B cHna 3a FOAMIUHA (MHAHCOBH NEPUOAH
3anouBamy va ury cien | sonm 2008);



EHEMOHA AJL

MOACHHUTENHW BEJTEXKH KbM ®HHAHCOBUA OTYET ([TPOTLIKEHHE)
3A TONHATA, ITPUKJIIOUBA LA HA 31 AEKEMBPH 2008
Beuuku CyMu ca MPEACTABEHY B XAISAH JICBA, OCBEH AKO HE € MOCOTEHO IPYTO

Cuerononaa DOANTHKA (NPOALIKERTAE)
OGma pamka ua purancoso oTuATane (MPOABLTKENLIE)

» [lonobpenva Ha MCOO 2008 (8 cxna 3a rogvimnd GHHAHCOBU NEPHOAN IANOYBALIN HA UAH
cnea 1 sHyapu 2009), xoHTO 3acsra NPeACTABAHETO, MIPH3IHABAHETO WM NPAHLUHITHTE Ha
OlERARARE, H3nokeud B MCOO 5. MC®0O 7, MCC {, MCC 7, MCC 16, MCC 19, MCC 20,
MCC 23, MCC 27, MCC 28, MCC 29, MCC 31, MCC 32, MCC 36, MCC 38, MCC 39,
MCC 40 u MCC 41

e Hsmenenns na KPMCOO 9, [lpepazraexkpade wa euefpenu nepusarvsd v MCC 39,
DuHaHcOBK HHCTPYMEHTH. [IpH3HaBaHe ¥ OUeHABaHe (B8 cvna 3a rOQHIUHH (HMHAHCOBH
TICPUOAM 3anouBallLy Ha wak caey 30 ronn 2009);

o KPMCDO 1], MCPO 2 Onepaumu ¢ akuyM 8 paMKHTE Ha rpynara i ¢ 0OpaTHO H3KYNeHy
co0CTBEHYU AKUMY (B CUIA 32 FOAXIIHY (PUHARCOBM NMEpUOAM 3an0YBaLLM Ha 1AW ciiel | mapT
2008y,

* KPMC®O 12 KohnecuonHu clopasyMeHus 3a yenyr (B CMna 3a FOAMLIMH (PHHAHCOBH
nepuoan 3anoysawiy Ha Wi cnep 30 mapr 2009);

o  KPMC®O 13 Tiporpamu 33 KIMEHTCKA NIOSAHOCT (B CHia 3a FOAHIUMNE (PUHAHCOBH MEPUOAH
sanousan Ha vny caen 1 suyapu 2009);

» KPMC®O 14, MCC 19 OrpaHnyveHye Ra aKTUByTE MO TUTAHOBE C JehUHMPaHH BHOCKH,
MMHHMANHH KATTWTAROBM H3MCKBAHWA W TAXHOTO 83aumoaeHcTeie (B CHNA 32 TOLMLLHH
HAHCOBM NEPHOIK 3aNCHBALUM Ha WiTH cnel | sHyapu 2009).

¢ KPMCOO 15 ,CnopasyMmeHss 3a CTPOWTENCTBO Ha HEOBEDKHMU HMOTH® (B cuia 3a
FOAHLINH (HHAHCOBY NEPHOIY 2a00YBALLN Ha WTH cnell | aHyapr 2009);

o KPMCODO 16 ,Xemkupane Ha HETHA MBBECTHLMA B 4YXKIecTpanHa AcHHOCT” (B cuna 3a
rogyureRA GHHAHCOBY MEPHOAH 3an0ouBaLly Ha wrk cnep | Oxromspy 2008).

I(bM gaTatTa Ha M3NaBaHe HA HACTOAMIMA KOHCONMArpaH (GuHancos otvet, MCOO, npuetn ot EC ne
¢e pasnKaaBaT CBLIUECTBEHO OT Te3n, npuety or CMCC, ¢ iknuoteHre Ha CACAHKTE CTanRAaNTH,
H3MEHEHHR Ha CHUIECTBYBAUM CTAHAADTH W Pa3sACHEH A, KOWTO BCE Olle He ca oaobpenu o1 EC:

¢ MC®O | (pesuznpan) Tlpunarane 3a neper mbT Ha MCOO (B ¢una 33 roaHLIHM
(hHHAHCOBM TTEPHOAN 3AnOYBalUM Ha Wik ciel | win 2009);

s MCOQO 9 Gurancosy UHCTPYMEHTH (B CHIA 33 TOAMWHRH (MMHAMCOBK MEPHOAK 3aMOYBaLIY
Ha unu crien | anyapu 2013);

e [lopoGpenus na MCOO nybrukysanu nped maid 2008 (B ¢una 3a rognwHn GprHaHCOBH
nepuoay 3anouBaluk Ha Hnu cnea | amyapu 2010), cabp3ais MPEAUMHO ¢ NpEMaxBaHe Ha
TPOTHBOPESHS H MOACHABAHE Ha u3kasa Ha MCDO 2, MCOO 5, MC@O 8, MCC |, MCC 7,
MCC 17, MCC 18, MCC 36, MCC 38, MCC 39, KPMC®O 9, KPMCQO 16;

o  Hamenenmun na MCC 24 OnopecTasane 1a CBBLPaHK NMUA - HaManasaHe Ha H3MCKBAHUITA
33 ONOBECTABAHE HA JAPYXKECTBA CBbP3&HY C MPABHTEACTBOTO M YTOUHABAME Ha
AePUHUUMATA Ha CBLP3aHO Auue (B CANA 3a FOIMIIHE DHHAHCOBY NEPUOAY 3arOHBaLIK HA
Hnin ened | sayapn 2011);

s  Wamerenus Ha MCC 32 Puwmancoru wuvctpymentn: [lpencrasawe — OTuwrane npH
W3AABANO Ha Npasa (B CHNA 33 FOAKLUIHY (PUHAHCOBH ITEPKOAN 3aTIOHBALIN WA Wan cned |
aryaph 2010);

o Hamenennn ma MC®OQ | Tlpwrarade 3a nepeg nur sa MCOPO — JomuanuTelity
HAKMIOUeHUs (B CHNZ 33 rOAMILEY (MHABCOBM TIEPHOAM 3aNIOUYBALIM HA WM ciien | sHyapy
2010);

o Mamenenuna na MC®O 2 [Inamase na Gazata Ha akupy — Pasnnainade 8 Opoi opy nnaluaqe
Ha 6a3aTa Ha akOWMW B rpyfa (B CHna 3a roannrHY GHHAHCOBY NEPHOAK 3aMOMBAIMK HA HAK
cnen ) siyaps 2010);
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2.2

EHEMOHA AJl

NMOACHUTEJIHH BENEXKH KbM ©®UHAHCOBHA OTYET (ITPOTBITKEHUE)
SATONUHATA, MPUKITIOUBAILLLA HA 31 JEKEMBPH 2008
Berraku Cyari Ca MPeACTABERW B Xe) A7k NIEBa, OCBEH AKO HE € MOCONEHO APYTO

Cuetosoara noanTnka (npoabakenue)

O6wa pamxa na drnancoro oTyaTane (NpoabKeHKE)

HMomenerns na MCPO 7 Qunancosn wWHeTpymesTh: OTNOBECTSBAHE — [Monobpasane Ha
OMOBECTABAHETO HA (HHHAHCOBH MHCTPYMEHTH (B CWIA 38 rOAMWHY GHHARCOBH NEPUOaM
3anousaly Az win cnen | suyapu 2009);

Mamenenna wa KPMCOO 9 [pepasriexnade Ha BHEAPENH ACpUB&THEBM (8 CHNa 3a
rOAXLWHN PHHAHCOBH NEPHOAN 3aMOUBALLH Ha Wi criel 30 1ouu 2009);

HMamenenns na KPMCDO 14 MCC 19 Orpadsuende Ha akTHUBHTE nO MIAHOBE C
AePUHHPABY BHOCKH, MHHUMANHN KANHTAIORH M3MCKBAHUS H TAXHOTO B3aWMONCHCTRIE —
[Ipeannatiane Ha MUHUMATHUTE KAITHTANOBH M3UCKBAHMA (B CUJIA 38 FORMULINU (PUHAHCOBY
NEPHOAK 3arOUBAUM Ha WK cnea | sHyapn 2011);

KPMC®O |7 Pasnpenencrve Ha HEMapuunM aKTHBH HAa COOCTREHMUMTE (B cuia 1a
rOfMINHHK GUHAHCOBY TIEPHOAM 3aMOYBALLA HA Wi cied | sonmn 2009);

KPMCOO 18 Tlpexsvpnape ha akTuBM OT KAWeHrH (B CHAa 3a FOAMIUHM (DMBHAHCORHM
TIEPHOAH AaTI0YBALLM Ha WAK cnea | 1oamn 2009).

KPMCQO 19 Mamnaluane Ha 3aab0KeHUS ¢ KaNUTATOBH HHCTPYMEHTH (B CHNa 32 NOAHLIHH
thuRaKCcOBK NepHOIH 38N0YBALLM Na Unu cnea | tonu 2010).

[to-ronsmara wact ot MCOO u KPMCDO u3noxeny no-rope He ca NpHIOKHMH 33 IEHHOCTTA Ha
[pynara u HAMa Aa OKAXKAT ChIUECTBEA eEKT BbpXY DHHAHCORKHS OTYET.

Chegrmre H3MEHEHWT HA CTAHAAPTUTE M PA3ACHEHMATa GHXa MOTTIH 08 OKDKAT CHIIECTREH eBEKT
BLPXY (PHHAHCOBHS OTHET:

MCC 1 (peusupan) Tipeactassane Ha GHHARCOBH OTUETH, KOHTO MIHCKBA WHOOPMAIMITA
BbB (PUHAHCOBHTE OTHeTH Aa Onje obobuena Ha Gazata Ha CXOZHH XapakTepPUCTHKY W
BBBEX/IA OTYET 38 CHBKYITHHUA NOXOL.

MCC 23 (pesuaupan) Paixonu no 3aemy, Ko#iTo Mpemaxsa ONUMSITS 33 TNpH3HABAHE Ha
pasxoAMTe M0 2aeMHATE KATO pa3xofl, LOKOIKOTO Te MOrar MpAKO A4 €& OTHECAT KbM
NPHACOUBAHETO, HIrPAKAAHETO W POW3BOACTBOTO HA OTrOBAPRLUIH HA OTIPEAENIEHH YCIIOBYS
aKTUBHK.

MC@O 8 OnepatdBnu cermeHTd, koiTo samectsa MCC 14 OnepaTuBHM cermenTn K
M3UCKBA OMpeJensHe Ha CEerMEHTUTE Criopel  KAaCHPUKAUMATA  W3f0A3BaHA  OT
PBKOBOACTBOTO.

MC®O 9 OuHaHCOBH UHCTPYMEHTH, KORTO BBBEMX(Ia OMPOCTEH METO[, 7a OfpeaesaHe Aam
eTHH (PUHAHCOB AKTUB CE OTYWTA NO AMOPTHIMPAHa CTOMHOCT WIM MO CHpaseuInBa
CTORHOCT, KaTo 3amens pasmmuHute npasuna 8 MCC 39. Merona sneeaen ot MCDO 9 ce
OnpeAens OT HauymHa, 1O KOUTO APYXECTBOTO YNPABNABa (PWHAHCOBHTE MHCTPYMEHTH
(6u3nec moAena) w JOrOBOPHMTE NApPHYHK [TOTOUM CBLP3aHH ¢ (QUHAHCOBWUTE AKTHBH,
HoBusT crTangapt HaWCKBa M3IOM3BANETO HA eAHEeH MeTos 3a odellenka, KaTo 3ameHs
paznnyvHKHTE MeToau onpeneneHu 8 MCC 39,



2.2

2.3.

EHEMOHA Al

NOACHUTENHN BEJIEXXKKM KBM @HHAHCOBHSA OTYET (TPOABLIXKEHHE)
3A TOIUHATA, TIIPHMEJTIOUBAILLLA HA 31 JEKEMBPH 2008
BCHIKM CyMH ¢a (THEACTABEHH B XiUIALH IEBA, OCBEH AKO HE € OCOMEND APYIO

CueroBoaNa MONHTHKA (NMPOALTKEENE)
Basa 3a waroreane

KOHCOnuAYparnaT PHHAHCOB OTYET € M3rOTBEH B CLOTBETCTBHME C TIPMHIMAA HA HCTOPHUYECKATa
LEHa, C H3KNIOYEHAE Ra OMMPEAENEHH PHUHAHCOBY HHCTPYMEHTH M HAMEPEHATa CTORHOCT Ha CIPaaMTe
[pH fipynarafe 3a repsy MeT Ha MCQO.

Tosp dhuHaNCOB OTHET © U3FOTBEH B CHLOTBETCTBME ¢ JTPHHUMNA Ha TEKYLLOTO HAYACHIBAHE K
NeACTBALLOTO NPEANPHATHE.

HacToatuMAT KOHCONHOKPAH QPUHAHCOB OTHET ¢ HITOTEEH C OOLIO NPEAHAIHAYEHHE, CAHHCTBEHO H
CamMO 3a UEJHTE Ha phKOBOACTBOTO Ha [pymata., To3u ¢uHAKCOBR OTYET HE NpeacTaBAsBa
ofiUMaTHYA OTYET Ha [ PYTIaTa 22 3aKOHOBH UETH H ITO-CIMELMANHO, HE € 0TAeT ChrnacHo ui. 245 or
Teproeckra 3akon ga PemyGmuxa Boarapua (T3), wr. 250 or T3, wi. 221, Touka 7 o1 T3, un. 23 or
JakoHa 3z cueToroacTeoTo (3C), KATO CHINO Taka HE ToOulekH Ha 0DABABAHE THO CMHCBAA HA Wi, 40
ot 3C v un. 251 o1 T3.

[[p HEHMHNA Ha Ron<onHaanna

Kvm 31 nexemspr 2008 I'pymara ce cbheron o1 JpyXeCTBOTO-Mallka M IBLEPHUTE APYKECTBA
H3bpoevH B Benexxa 1.

HulepHo ApyKecTBO € ApYXecTso, koero [ pynaTa moxe Oa KOHTPOIHPA 4pes ONpEAcnsHe Ha
$MMAHCOBATA MY M ONEpaTHBHA ACMUTHKA, WAK 0O APYr HA4MH, B CTCIEH KOATO M ro3Bonasa Aa
H3BAKMYA MKOHOMHMECKA H3r0ga OT AeiiocTTa my. Hafi-uecto ynmpakHg8aHeTo Ha KOHTPON €
ChNPOBOJIEHO C TPUTEKABAHE HA MOBRYE OT [IONOBHHATA OT NPaBaTa A TAac B AalEHO APYIKECTBO,

OTuerHTe Ha NBLHIEPHOTO APYKECTBO MOANEKAT Ha MbIHA KOHCONKIALKMA OT MOMEHT4, B KOHTO
KOHTPOALT 6bie npuacduT edekTusHo OT [pynata M ce MIKNOUBAT OT KOHCONHAHPAHHMA OTHET,
KOraTe APYXeCcTBOTo npecrae Na Gsae KoHTpomupado oT HpyxecTBoTo-MmaklKa.

Koraro ¢ meofxoaumMo, ca W3BLPLICHH KOPEKUHH H peKknacuduxatmi Ha QHHAHCOBHTE NaHiid OT
HHANSHIYANHATE OTHETH HA ABIUEPHHTE NPYKECTBA C LN YSAHAKBABAHE HA CUETOBOAHWTE HM
AOIUTHKY ¢ NORUTHKaTa Ha JlpyxkecTBOTO-Maitka.

BeUYKH CBIUECTBEHU BETPEIIHO-FPYNOBH CANAA W BBTPRLLHO-TPYNOBY CACAKH W NPOUITHHALMTE
neuantu v 3arybu ca eMMyHUPald B pe3yATaT Ha KOHCONHAALHOHHKUTE MPOUSYPH.

MaluMHCTBEHOTO YUACTHE Ce ONpefenia KaTo 9acTya oT pesynraTa OT AeHHOCTTA 3a NEpHOAa W OF
HETHWTE AKTHBH Ha AbUWEPRWTE APYXECTBA, OTHACAWM Ce A AANOBCTE B YHacTHA, KOHTO HE ce
pHTEXABaT NPSKO WK HENPIKO OT JIpykecTBOTO-Mafka. ManudHCTBEHOTO yHACTHE B HETHHTE
aKTURH Ha KbUIEPHWTE ADY)XECTBA CE ONPEAENa CNopen aKAOHEpPHATA CTPYKTYPa Ha AbUlCpHUTE
LpYMECTBA KbM NaTaTd Ha Gananca. ManuyHCTBEHOTO YYacTHE B OTHETA 32 NOXOAHTE ce Onpencs
KATO C& B3EMAT HOJ BHHMaHHe NPOMEHHTE 8 CheTaBa Ha [ pynaTa No BPEME Ha OTUETHHS NEpHoA.
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EHEMOHA AJ

NOACHHUTENHH BENEXKH KbM ®PUHAHCOBUA OTHET (MPOIBJDKEHUE)
3A FOMBATA, ITPHKJIIOYBAILLA HA 31 JEKEMBPK 2008
Beuuks cymi ¢a MpeAcTaBeny B XMARAHM IeBa, OCBEH aKO HE € MOCOMEHO JpYTo

Cuertonoana noaurnka (npoannxenne)
[pruannnn Ha KOHCOAKAAUHS (IPOABIAKENRBE)

[lpn npuncOMBaHETO WM HHBECTHUMHTE B ABUIEPHH TNPSATIPUSTHA €€ QTYMTAT MO METORA Ha
AOKYNKATa, KOHTO BKIOUBA WAeHTUGMWUMpaHe HA nNpuIOGHBawMA, OMNpEACNfHE UEHaTa Ha
npBACOHBAKE H PA3NPEACACHHE HA LEHATA HA NPHACGHBANE MENTY PHAOOHTITE AKTHBH K MOETUTE
MacHMBU W YCNOBHHM 3aib/DKeHWs. LleAata Ha npuaoOusane ce ONpefens KaTto ChBKYNHOCT OF
CMipaBeAnvBATa CTORHOCT KbM /1aTATA Ha pa3zmMsHaTa, Ha NMPEHOCTABEHHTE AKTHBH, Bb3HWKHANHTE
HAA IOCTH 3AABIDKEHHS U KAMUMTAIOBATE HHCTPYMEHTH, EMHTHPaHK OT NprAcGHBalLKA, B 3aMiHa Ha
KOHTpONA Had NpHaoOYBaHHA, KAKTO M pa3XonMTe NPAKC CBLP3aHH ¢be cRenkara. [pesHiuasanero
Ha ueHaTa Ha NMpuaoOHBaHE Han Qena Ha NpUACDHUBALIMA B HETHATA Crpaseanksa CTORHOCT Aa
pa3sTPaHHUYHMUTE axTHBH, [ACHBM M YCAOBHM 3aAbJUKEHHS Ha NpUAOOHBAHMA, C€ OTUHTA KaTo
permyTauus. B cnywadi, 4e¢ uenara Ha npaobyBaHe € MO-HWCKA OT AChA HA WHBECTHTOpA B
CTIpaBeTHBATa CTOHHOCT Ha HETHUTE aKTHBW Ha nMpUAOBUTOTO APYMKECTBO, PasNvKata ce NpU3HaBa
JHPEKTHO B OTYETA 32 JIOXOJWTE.

PenyralmaTa, Bb3HHKHANA MPH Gr3HeC KOMOMHALNY CE MPOBEpRBA 33 00e3ueHKa BEAHDBN TONNIHKO,
HAM NO-4€CTO, Ko CHOWTHAE MAW NpOMEHH B 0BCTOATENCTBATA NaBAT MHAHKALMH, Y& TA MONE Aa €
obeslleHeHa.

[peanpasTus, 8 kowro I'pynaTa uma 38aYUTENHO BAHAHHE, HO HE M KORTPOJN, Ca BKAIQUEHW B
KOHCONMAKPARHSA (PHUHAHCOB OTHYET MO CTONHOCTTA HA Pa3XxOAHTe 3a TAXHOTO mpujaobusade.
3HauMTENHO BITMSHHE € MNpPaBOTO HA YWaCTHC BLe (PHBAHCOBMTE M ONEPATHBHW DELICHWS Ha
ACOLMUPAHOTO TPEANPHATHE, HO HE K KOHTPON BBPXY TEIH PeilleHU.

@Oyukunonaniga BANYTA U BATYTA HA APEICTABRIE

Cobrnacto GbArapckoTo CYETOBCAHO 3aKOHOJATENCTBO, I'pynaTa BOJAK CBOETO CHETOBOACTED H
W3roTBA (UAAHCOB OTHMET B HauWoHAnHaTa Batyra Wa Penybnuka Benrapua — Onarapckss Jes,
ko#ro 0T | auyapr 1999 e durcupan kb erporo npu kype 1.95583 nesa = | espo. 3a ['pynata
$YHKUMOHANHATA BANYTA € HAUMOHATHATA BAXyTa Ha Pemybnuka bearapas.

HacToa st Kouconuaupan HHHAHCOB OTUCT € NPEJICTABEH B XHIIAAN OBArapeKkH nesa (XWI. nB.).

Onepaunn 8 Yy:KaecTpanua 8aa1yTa

Onepauiy B 4yKAECTPaHHa BATyTa NLPBOHAYAIHO CE OTHHTAT 110 0OMEHHKHA Kypc Ha buarapckara
Haponna Banxka (BHB) B aewa Ha cpenxarta. BanyTHOKYPCOBHTG Pa3fiBKH, BB3HKMKHANM TpH
YPEXBAHETO HA NPUUHH TO3HUHY WK NPH NPEU3UMCNABAHETO UM MG KYPC, PA3NYUEH OT TO3W, ApH
T6PBOREYANFOTO HM 3AMUCBAHE, C& OTYHTAT KaTo (PHHAHCOBH TIPMXOAW WMk Pa3XOlH 3a nepyona.
pe3 KOWTO Bb3HMKBAT. [IApMYHWTE NOSHLKK B 4YXIECTpaHHa Baiyta Kby 31 gexemspu 2008 ca
BK/IOUEHH B TO3H (PHHAHCOB OTYET MO 3a)UntoduTenHus obmenen Kypc va bHB.

CaeToBogHN NPEANQIOKENHS H NPEHCIKH

Msroreanero Ha duuancos otyer 8 chorpercTBne ¢ MCODO H3uCKBA OT PLKOBOACTBOTO AA MPABH
MpetieHkd ¥ [PEANOIIOKEHUA, KONTO 3acAraT OTHETHATa CTOWHOCT Ha AKTWBHTE, MacHBATE H
OTOBECTHBAHETO HA YCHOBHUTE aKTHBH W [TACHBM KBM JaTaTa Ha (MMHAHCOBHA OTHET H OTUCTHATA
CTONHOCT Ha TIPMXOIMTE M PA3XOAMTE Npe3 OTHeTHUS NBeprol. BhIipeku ue Te3n NPEucHKH c&
OCHOBABAT HA Haii-400pOTO NO3MaBaHe HA PHKOBOLCTBOTO OTHOCHO HACTOALUMTE CLOWTHA w
AEHHOCTH, AEHCTBUTENHITE PE3YIITATH MOTAT [d C& PasfiiiyaBaT OT TE3H NPELECHKH.

KpuTuumMTe CHETOROQHM NPEUEHKH W OCROBHU H3TOYHWUM HA HECHIYPHOCT TNpH W3BLPLIBAHE Ha
CIETOBOJIHH NPEUeHKH ca onosecTenn B Genexcka 3 no-noay.
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EHEMOHA AL

MMOACHWTEJIHH BEJIEXKH KBbM ©@HHAHCOBHA OTYET (TMTPOALTKEHWE)
3ATOIOUHATA, IMTPHKJUQUBAILA HA 31 NEKEMBPH 2008
BCHAKH CyMH ¢4 MPERCTABEHH 8 XHUNARM JIEBA, DCBEH AKO HE € OCOMEH0 APYFO

CueroBoana NoNuTHKA (DPOSbIAKEHHE)
HmoTu, MamInHe A chopLKeHns

MMOTUTe, MAWMHKTE M CLOPBLIKEHHATA CC NPU3HABAT MLPBOHAYANHO MO LEeHA Ha NPHACOHBaHe,
KOSTO BKTIOYBA NOKYNHAT2 LECHA M PEKWUTE PasxOAM, BKMOMHYEIHO MHTA M HEBL3CTAHORHMHU
BaHbly 8BPXY (OKYNKaTa, CISX NpHCRAafaHe Ha THPrOBCKH OTCTHNOKH. MMOTHTE, MaluMhuTe M
CHOPBKEHUATA C& OTUWTAT MO USHA Ha UpUAOOHBAHE, HAMANCHA ¢ HATPYNAHATA AMOPTH3ALUMA M
3arybute oT o6e3tleHKa, ako UMa TaKvBa.

Pasxonm‘e, BBIHHUKHANYW CNel BbBEKIAHEC HA ﬂbJﬂ‘OTpaﬁ'Fll-iTe AKTHBY B eKCNNOaTauKa, KATO pasxoan
34 PEMOHTH W NMOAAPDKKA, C& OTUHMTAT 8 OTYETa 3a JOXOAUTE 3a nicpHona, B koliTto ca E'BAHHKHATTH,
OCBCH 4KO HEe YBCNIMYABAT NOME3HKA XHBOT HA AXTHBHTE,

Pazxoanre 32 npuaobuBaHe Ha UMOTH. MAUIMHYA MU ChLOPBKEHMS NPEACTABNIBAT ABNTOTPaRHH
aKTHBK B [POUEC HA M3rpaxaaHe u ce oTuuTaT Mo cebecTofinocT. Te3n pasxoAM BKIIOHMBAT
Pa3XOIUTE MO MIrpaxAaHe Ha MMOTA H CLOPLIKEHUATA W APYrA NPEKH pasxonu. Pasxoaure 3a
MPHACOHBAHE HA HMOTH, MALIHHH H CHOPBKEHHA HE CE aMOPTH3IWPAT, AOKATO CLOTBETHUTE BKTUBH
He ce 3aBLPLIAT M BbBEEAAT B CKCILIOATALHA.

AxkTveuTe Ha [pynmaTtace aMOpPTH3WpAT Upe3 NMPHIAraHE Ha SHHEHHMA METOH Ha amOpTH3ALHA.
[TonesHusIT HBOT Ha OCHOBHUTE Kiacoee axTHey KbM 31 nekemspn 2008 u 2007 e kakTo ¢nenea:

AXTHBY INoneszeil kiBoT

(roNHHH)
Crpaau OrdSr.nos5lr
Mam Ay Or3r.ae?r.
Obopyasane Orsraoir.
CTONaHCKH HABEATaP OrSraolCr.

AKTHBH, NpHAOOHTH 110 AOrOBOP 3a (PUHAHCOB JIMIWHT CE€ aMOPTHIMPAT MPE3 MEpHOA Ha TEXHHA
OUAKBAN MONICIEH XUBOT HA Chllata Oaza KakTO M cOBCTBEHHTE aKTHBH WITH, KOTATO CPOKBLT Ha
AH3HHIOBHA [OTOBOP € [IO-KPATBhK OT MOAG3HMA KHBOT Ha aKTHBA — 3a CPOKa Ha CHOTBETHHA
NU3HHTOB AOTOBOP, @KO HAMA PasyMHO OCHOBaHWS JA ce CuMTa, ue coficTeeHocTra we Onie
nMpuactHTa B Kpas Ha H3BHIOBKS CPOK.

MNeuanbute wiy 3arybure, BB3IHUKBAIUM NPA Npoaxba HA UMOTH, MALIMHHU KHITH ChOPLIKEHUA, C&
OTIPEAEA KATO PA3NHKA MEXY MOCTHANCHHATA ¥ 6ATAHCOBATE CTOHHOCT HA NPORAACHHTE AKTHBH. 1
CE TPHIHABAT B OTHETA 32 AOXOAHTE.

HuBecTHIAOATE AIMOTH

MHBECTHLMOHHITE MMOTH Ha | pynaTa NpeAcTaB/isBaT 3eMH W Crpaay COBCTREHOCT Ha APYKECTBO
ChC CIMELMANHA WHBECTHLMONA LS, KONTO C& ALPRAT ¢ Ue/ NoAy4aBane Ha NPUXOLN OT HAEM Hii 38
nponaxfa Ha MO-BUCOKH LUEHM.
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EHEMOHA AR

NOACHHUTENHH BEJIEXKH iI(bM GHHAHCOBHS OTYET ([MPOALIKEHHE)
3A TOOMHATA, ITPHKJHOUBALLLA HA 31 JEKEMBPH 2008
Beruky cyml ca npeacTapent B XHAALM NEBA, OCBEH AKO HE € IOCOYEHT APYTO

Cuctosoana nonurika (OpoTLNKeHne)
HaBecTHIRONAA HMOTH (X POALIKEHIE)

VHBECTHUHOHHHTE MMOTH C& OLEHABAT NMBPBOHAYAMHO N CeBECTORHOCT, BKIOYSAA LEHATA HA
npuAcOHBaRe, KAKTO M BCHMKH TNPEKH Pa3sXOdH, KOHTO KacasT MPMAOOHBAMETO Ha HMOTHTE.
flocnenpawpre pasxoay. CBBP3aHH € WHBECTHUHOMHWR UMOT, KOWTO Beue ¢ Oun npusnar, ce
npubasaT KbM DAAHCORATA CYMa HA HHBECTHLHMOHHHI UMOT, KOTATO € BEPOATHO, 4¢ NPSUNPHITHETO
uie noayuy ObACIUM MKOHOMHYECKH H3rOZH, HAABHIABALUM NMbPBOHAYANHO OLICHEHATA HOpPMa Ha
e(PeKTABHOCT Ha CHLLISCTBYBAWMS MHBECTHLHOHER UMOT, BCHukM OpYTH r10cneaBai(n paskodn ce
MPU3RABAT KATO PA3XO[M B NEPHOAA, B KOHTO €& Bb3HUKHAIH.

[NocnsABaUIOTO OLUEHABAHE HA HHBECTHLIHOHHMTE HWMOTH CE H3BBRIEBA KATO €& WANOM3Ba MOACTLT Ha
capaBciIMBATA C‘T‘OﬁHOCT, Mg KOWTO ¢e oueHsra €AMH HHBECTHUMOHEH UMOT Clel MTBPBOHAYANHA
OueHKa N¢ neHa Ha ﬂpH)]OGHBaHe. KATO TNpOMEHKMTE B CNpaBcUTHEaTa cTORHOCT ce MpyH3HaBaT &
OTYETA 33 JOXOINTE.

HemaTepifaIH aKTHEH

CodhTyepsbT B NHUEHIUHTE €A [MABHWTE KOMAOHEHTH, KOMTO CLCTABABAT HEMATEPNIITHHTE AKTHBH.
HemaTepuannure aKriBH ca OLECHABAHK NbPEOHAYARHO NO LeHa Ha npuaobusane. HemaTepuannure
AKTUBY C& NPM3IHABAT, ako B ObAcne & BBIMOMHO 18 Ce NOMYYH HKOHOMHYECKATa WIroa, KOsTo €
CEACTRHE OT TIPHTEKAHHETO Ha AKTHBA, M CTOMHOCTTA HAa akTHBa MOxE ga Ouae ougHena
pocrosepyo. Chefl MpBOHAYANHOTO TIPHI3HARAHE HEMATEPKAIIHUTE aKTHBH CE OLEHABAT NO LeHa Ha
npuaofuBare MUHYC HaTpynaHa amopTH3aUMs W 2arydn oT obeslenka. HemaTepranuuTe aktHsu ce
AMOPTHANPAT 34 MCAE3HHS CH JXKUBOT UPe3 UITION3BAHE Ha IKHEHHHE METO.

[TonesHUAT KHMBOT HA OCHOBHHTE KIAaCORE HEMATEPHATHH aKTHEY KoM 31 mexeMepr 2008 u 2007 ¢
KaKTo CAeaBa:

Hemateprandn axrubH Tlonezen ;kupor
. (ropnuyy

Cogrryep 7r.

JLitien3n, MaTEHTH, ThPrOBCKM MaPKH H TPaBa 17 e

Ofe3nzenka na HMOTH, MAOTHHH H CHOPDBAKEENA H HEMATCPIANHH AKTHBH

Ha Bcsika naTa Ha m3roTBaHe Ha Bananca, [pynara m3sbpluBa pernen Ha 6anaHcosaTa cTOHHOCT Ha
MMOTUTE. MAWMHUTE W CBHOPBLKEHHATA M HEMATePUANHHTE AKTWBHM, 33 f[a Ofnpelenx nany
CHIOIECTBYBAT MHAMKAUMK 32 HacTenkAaa ofesueHka. AKO CHIIECTBYBA Taxkasa WHAWKALMA, Ce
ONpeneNs EbL3CTAHOBMMATAa CTOHHOCT HA axTHBA, 3a 04 €€ OTpeAenw pasmepa Ha 3arybara or
oBe3ueHKa, aKo uMa Takasa. B cnydaf, 9e He ¢ BLIMOXKHO Aa ¢€ OffpejeNd Bb3CTAHOBHUMATA
CTOMHOCT Ha OTAENHMA axkTwe, [pynaTta ofnpenens BbICTAHOBHMATA CTOHHOCT Ha edHHMLATA,
reHepUPaia NapuyHy OTONW, KbM KOATO aKTHBBT NPUHAANEKU.

I-IemaTepHaJmH AKTHBH ¢ HEONPEAECNEeH NOAC3IEH JKHUBOT H HEMATEPUATIHM AKTHBH, KOWTO HE Ca Ha
Pa3nofioKEenne 3a TON3BaHe, CC TecTBaT 233 0Be31eHKa ©KeroAH0 B ¢BHUL0 TAKA, KOraro ChLIeCcTsYBa
WRAKKALMA 33 oDe3uerKka Ha aKTHBa.
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EHEMOHA AJT

NOACHHUTEJTHHW BEJIEXKHW KM GPHHAHCOBHS OTUET (ITPOAB/DKEHME)
3A TOOWHATA, [IPHKTIOYBALLA HA 31 AEKEMBPH 2008
Bewikn cymy ¢a npeacTaBeHK B XHASIH JICB2, OCBEH AKO HE B NACOYEHO APYIO

Cyeropoaua nonnTHka (npoaLmKenne)
Obesueska aa MMOTH, MAIDHHN H CLOPLXEHAH I HeMATEPUAHA AKTHBY (NPOALkenne)

BbacraHoBrWMaTa CTOMHOCT € 10-8MCOKATA OT CRpaBenHBaTa CTOWHOCT, HAMIEHA ¢ PA3XOAWTE 33
nponaxba v cToitHocTTa B ynorpeba. Mpu oueHssane crofnocTTa B ynorpeda, ouaksauuTe GnACILH
TapUYHA TIOTOUM C¢ AMCKOHTWPAT 40 HACTOALIATA MM CTORHOCT upes AUCKOHTOBA CTABKA INPENR
AaHbUHO ofnarane, KOSTO OTPasfBa RACTOAIATA (1a3apHA OUEHKA HA CTONHOCTTE HA napHTe W
crneurdUUHKTE 38 AKTHBA PHCKOBE.

AKO Bb3CTAHOBHMATA CTORHOCT Ha AXTHB (1A TeHEPHPALLA DAPHUUIHM NOTOLM €AHHULA) & No-Manka
oT banakcosaTa My CTOHHOCT, TO NOCAEAHATZ CE€ HaMafABa [0 BLICTAHOBMAMATA MY CTOMMOCT.
3aryba ot ofezueHka ce npu3Hasa He3abaBHO 32 Pa3Xod, OCBEH aKO CLOTBETHMAT aKTHE Ce npeHacs
MG npeoueHeHa crofiHocT, B KOHTO cimyvai 3arybata oT obe3leHKA Ce COHTA 33 HAMAICHHE Ha
NpeoLeHKaTa.

B cnyuaii Ha Bp3cTaHoBABaHE Ha 3ary0ara OT oGe3ueHka, 6anaHcoBaTa CTOAHOCT Ba axXTHBA (WK Ha
SNMHMLATA, TEHEPHPAUIA APHYHK NOCTHINICHHA) CC YBEAWYABA SO NIPOMEHEHATa MY Bb3CTAHOBHWMA
CTOMHOCT, HO TaKa 4Ye¢ MamaneHaTa $aNaHCORA CTOMHOCT Ra He npepuiasa OanancoBaTa CTOHHOCT,
koaTo 61 Ouna ofApenencHa NpK MONONKEHHES, Y€ B NPCOXOAHK NEpHOaH He ¢ Ouna npu3HaBana
saryGa oT ofe3ueHka 33 [aneHUs AKTHB  (reHepupama napudHu  f0TOUM  €AMHHMUA).
Bu3craHoessaHeTo Ha 3aryfa or ofesuedka ce MpHIHABA BEJHAra KaTo (PHXOA. OCBEH &KO
CHOTBETHHAT AKTHB CE MpPeHacd 1Mo BPeoLeHEHa CTORHOCT, B KOUTO cly4al BL3CTAHOBABAHETO Ha
obe3UeHKa Ce CUMTA 32 YBeJMUYCAre HA TTPCOLICHKATA.

HupecTauHA B ACOUNHPANR NPEANPHATHA

ACOUMHPAaHO MpeAnpHSTHE € TOBA, RbPXY K0eTo ,EneMona™ Al ynparkHasa 3HaUHTENHO BIKAHMKE,
HO KOETO HE MPEeJCTABNSBAa MLIUEPHO MPEANPUSTHE WIH CBLBMECTHO KOWTPONKMPAHO NpeinpHATHE.
3HaYUTEAHO BAMAFHKE TIPEACTABAABA NPABOTO HA YHACTHE MPH BIEMAHETO HA PEIIEeHHA, CBBHPAAHH ¢
(IHMHAHCOBATA M OTEPATHUBHATA N[OAMTHKA HA ACOLMHPAHOTO NPEAnpUsTHE, HO HE € KOHTPOM WIH
CLBMECTEH KOHTPOJ BBEPXY Ta3¢ MOJIUTHKA.

B HacToswwms KoHcommaMpaH (uHaHcoB oTHeT Enemona AJl OTUMTa WHBCCTHUAH B aCOMMpaHH
NPEAMPUATMS TIO KAMNHTANOBUA NOAXOA, T.€. OT4WTa Aena Ha nevanbure u sarybure na
ACOUAHPAHOTO APYHKECTBO.

Martepuannu 3anacs

MarepuanMuTe 3arack Ce CbCTOAT OT MATEpHany, HE3ABLPLICHO [MPOH3BOACTBO M TOTOBA
npoAyKuMs. He3apbplieHoTo MNPOM3BOACTRO MPEACTABIABA  BIIOKEHH MATepHany W pasxouw,
CBBP3RHM € HE3ARbPLIEHH STany OT POU3BOACTBEHATA UK CTPOUTENFA ICiHOCT Ka I'pymara.

MarepranriTe 3a0acH ce OUEHABAT 10 MO-HUCKaTa OT USHATa HA npuaobueate/cebecToRHOCTTa W
HETHaTa peanusnpyema cTolaoct. Llenara va npracOnsane BKIOYBA MOKYTHATa LEHA, PA3XOANTE
3a mipepaBoTKa, KaKTO W APYTH Pa3sXofd, KOMTO BB3HHMKBAT BB BPB3KA ¢ NOBCKAARETO HA
MaTEPHANHKTE 3A[ACH JO HACTORLIETO MM MECTOMOJOXKEHHE 1 ChCTOAHME, HeTHata peannanpyema
CTOBHOCT € MpeAnoaracMaTa MPORaNHA UeHa, HamaneHa C BCHYKM PasXOaM 33 JOBBLPUIBAHE H
PAIXONMTE, KOMTO 1€ BB3HWKHAT 0OPH MapKeTUHTa, fpoaaxbata ¥  palnpoCTPaHEHHETO.
MorpebnenneTo Ha MaTEPUATIHUTE 3aNack €& W3RBPLUIBA N0 METONA CPEAHO-NPETErieHa UEHA.

ITpy BHOC HA MATEPNATIM CE HINOJ3BA OOMENHYA KyPC OT IaTATa HA M3JABANE HA (aKTYpaTa.
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EHEMOHA AJ]

TIOACHHTETHU GEJEXKHK KbM OUHAHCOBHA OTYET (ITPOABLIDKEHHE)
JATOOHHATA, MPUKITIOUBALLA HA 31 JJEKEMBPH 2008
Bewdri Cymum ca pescTaBEHM B XS4 NEBA, OCBEH AKO HE € MOCOUEHO APYTo

CueroBoxua noMATHKA (IPOXB/HKEHHE)

Joxoan ua nepconaia

CeraacHo MCC 19 Jloxonu Ha nepeonana, pynara rpH3Hasa 3anbiikeHMR 3a ofe3lereHus npy
MEHCHOHHUPAHE, KOUTO C& MIUHCAABAT OT NHLUEHINPAH akTioep Ha Ga3aTa Ha KPEAMTHHHY METOl Ha
NpOTHO3UpaHwmTE eAnHuMiH (Bwx Ben. 17). Cymara, oTueTena B GanaHca, NPEACTaBNABa HACTOALIATA
CTOHHOCT HA ALTOCPOUHHTE 3aAB/LKeAHs Aa pynaTa 3a ofe3tueTeHna Mps NEHCHOHHpAHE.,

Jlazunrr

Hanen nuannToB A0r0BOP €& KIACKPHIKPA KATO (PUHAHCOB JIU3UHI, aKO NPEXBBPNA NO ChHULECTBO
BCHUKH PHCKOBE W M3rOoAM OT COOCTBEHOCTTa BLpXY akTusa. Boeku apyr Ausmur ce wiacubuumpa
KaTo ONEPaTHBEH THU3INHT.

PuURANCO8 AUBUHE

B Ha4anoTo Ha NM3WHTOBMA AOTOBOP UHAHCOBMNT JIM3MHT Ce MPU3HARA KATO AKTWB Ha I pynara B
pazmep, KOHTO 8 HAYaMOTO Ha JTHIHHIOBMA CPOK € paBeH Ha MO-HHUCKATA CTOHHOCT OT cnpaeeaigaTa
CTOAHOCT Ha HaeTaTa cOOCTBEHOCT H CETANIHATA CTOMHOCT Ha MHHHMMARHUTE AUIHHTOBY nnaula+suAa.
C‘I)OTBCTCTB&LE[OTO JAOLIGKEHHUE KuM JHM3IWHIQAATENA C& OTYHTA B Bananca xaTo 334bNMERHE 110
(h#HAHCOB TUINHL.

JIM3nuHroBHTE MNAWAHKS CE€ PA3NPEREHAAT MEXIY (HHAHCOBHK pa3XOJ M HAMANCHHETC BA
HEU3MTATEHOTO 3aAb/UKEHHE, TAKA UE Jla Cé NOMYYM NOCTOAHEH NMEPUONIMYEH AKMXBCH NPOUEHT (o
OCTATLYHOTO CaNA0 Ha 3aTbXKeHHEeTO. (DUHAHCORUTE Pa3X0oay ¢e NPUIHABAT AMPEKTHO B OTHETA 3
BOXQOHUTE,

Oneparniugen puzure

JMMHTrOBHTE MNallalus (10 ONEPATHBEH NMU3WAT CE NPHU3HABAT KATO Pa3X0d B OTHETA 3 AOXOAHTE
N0 NHHEAHUA METOA 33 LERUR CPOK Ha JIM3HHTOBMA [IOrCBOP, OCBEH aK0O APYra cucTemua 0asa He ¢
MPEACTABHTENHA 33 BPEMETO, [PE3 KOETo TNOTPEOWTENsT NOM3Ba HIroAuTe OT HAEeTHA AKTHS.
YCAOBHHWTE pa3xonH 3a HaeM Ce NPH3IHABAT KaTo pa3Xof, B MEPHOAA, B KOHTO BLbIHHUKBAT.

Koraro ce mosyyapaT CTUMYNIHM NpH HAOTOBapAHe HA OMNepaTHBEH JIH3HBHI, TE€ €& NPH3IHABAT KATo
pacus. O0LaTa Non3a O CTUMYIUTE ce NPU3HABA KATO HAMANESHHE HA PA3XOAUTE 33 HaeM ripes
CPOK& Ha JIH3WHCA, Ha nwWHeiina Oa3a, OCBeH axo Apyra CHCTEMHA Oasa He npeacTass
pAzTpeneneHHeTo BB BPEMETO AA MONZUTE 33 MUIWHTONONYYATENS OT H3MONIBAHETO HA NU3KHTOBHA
AKTHE.

IIpoBu3NA

lpoRWanH ce TNpuH3HaBaT, Korato [pynaTa uma HACTOAMM 3aIBL/KEHWS (NPaBHO WY
KOHCTPYKTHBHO) B PE3YNTAT Ha MHHANO ¢hOWTUE, (1Ma BEPOSTHOCT 34 MOTacaBaHS Ha 3aABIKEHHETO
na Gnie Heofxomum NOTOK, ChAbPNKALL WKOHOMHMYECKH MOM3H, W Moke Aa Owbae hanpapeHa
HaZEeKAHA OLIEHKA HA CTOAHOCTTA Ha 3aTb/IXKEHUETO.

CTOHHOCTTa, NpU3KaTa KaTO MpOoBU3MA, € Hak-nobpara npubRM3HTENHA OLEHKa HAa PA3XoAMTe,
HEeOBXONUMH 32 [OKPUMBAHE HA CErallHOTO 3aABL/KEHME KbM 1aTaTa HA OanaHca, KATo ©¢ B3eMaT
MPENBHUA PUCKOBETE M HECHTYPHOCTHTE OKOJO 3abKeHMeTo. Korato npoRH3zds ce Himepea ¢
MAPHYHUTE NIOTOLM, ONPEAEHEHH 34 MOracsBaHeTO Ha CETAHOTO 3aabiReHHe, To Ganarcorara
CTOITHOCT HA NTPOBH3U#A [PEACTABNABA HACTOANIATA CTOHHOCT Ha MapHH4HHTE MOTOUH,
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EHEMOHA Al

NOACHWTEJTHN BEJIEXXKH KbM GUHAHCOBHA OTUET (NPOALIDKEHME)
3A TOIHHATA, MPUKITIOYBALLA HA 31 JIEKEMBPH 2008
Beuuke cymu ca MpeacTaBeni B XURAAN NEBA, OCBEH AKO HE € ROCOYEHO ApYTD

CyeToBoana noauwruka (IPOALILKEHHE)
Oposnsun (mpoxbikeHue)

KoraTo 38 HAKOM HIW BCHYKH HMKOHOMWYECKH W3T0AH, CBHP3aHH C YPEXAAHETO HA 32ABMKEHHE, C&
o4aKsa Na OBRAT BB3CTAHOBEHM OT TPETa C€TpaHa, R3EMAaHMAT2 CE TNPH3HABAT 38 AKTHR, ako €
CHTYpHO, Y€ BBICTAHOBEHATaZ CyMma LIC €& NOAYYH M B3emadudra MOrar A3 Gupar H3IMEPEHH
HaAeHKAHO.

Haunuu

JIbIoKHMUTE NaHbUK €& M3YMCISBAT B CHOTBETCTBHME ¢ GBArApPCKOTO 3aKOHOAATENCTBO. [JawbKbT
BRpXY Nevanbara ce W3yucasea Ha Oaza obnaraesa neuanda. Karo 3a ueira GUHAHCOBUST Pe3ynTaT
ce npeobpasyBa 3a ONpEHeNeHH TTPUXORHO-PAIXOIBH NOZUIHAA (KATO aMOPTU3AUNY, NPOBUIMH,
JIUMCH B HEYCTONKY M APYTH) B CHOTBETCTBHE ¢ OBNrapCcKOTO JAHLYHO 3aKOHOAATECTBO.

Otcpouenyre ARHBYHK MACWBH C& OTHWTAT 38 BCHUKH BPEMEHHH DasNuKH, NOMIEKALN Ha JaHbBYHO
obnaraxe, OCBEH B CITYYAMTE, KOraTo BbIHWKBAT OT MBPBOHAYATHOTO OTUKTAHE Ha aKTHB WNM NacHB
NpH CAEfKA, KOATO KbM MOMEHTA HA W3BLPUIBAHE HE ABA OTPAMEHHE HUTO HA CHETOBOJHATA, HUTO
Ha gaHwuHaTa newanda (3aryGa).

OrcpoueHuTe JAMBYHM AKTHBH CE OTYHTAT 32 BCHUYKH BPEMEHHH DasfUKY, NOAREKALM HA
NpUcManaHe A0 CTENeHTa, 10 KOATO € BEpoATHO Ja Mma Opaeclla obnaraema nevanda, cpetly XosTO
Aa ¢e W3BDPLIAT ChOTBETHUTE NPRCIANAHAA TI0 OTCPOUCHH SAHLUMH AKTHBH. TOBA He ce OTHacH 3a
CRyYaHTe, KOraTo T¢ Bb3HUKBAT OT ITbPROHAYANHOTO OTUMTANE HA aKTUB WK TACHB NTPH CAEMKA,
KOSTO KBM MOMERTd Ha W3BLPLUIBAHE HE [1aBa OTPAKEHHE HHMTO HA CYETOBOAHATA, FIHTO HA
AaHbuHaTa nedanbda (zaryda).

Texymure U OTCPOYEHH ZaHbUM €& NPHIHABRAT KATO TMPUXOA MIIM pa3xol H CE BKJIOYBAT B HETHATa
nevanba 3a nepuona, OCBER B CIIYHAHTE, KOIATO TE3M [JAHBLH BBIHHKBAT OT CAGNKA WiH chOHTHE,
OTYETEHW 33 CBIIMA WIK pasiydeH NEPHOA JMPEKTHO 8 cobCTBENMS KanwuTan. TexkywwTe #
OTCPOSICHA J2HBUH €& HAMUCAABAT UAM NPHCNANAT OUPEKTHO OT COOCTBEHMA KANHTAM, KOraTo Te3K
JDArbUH €& OTHACAT 32 MO3ULKK, KOWTO C¢ HAYMCNABAT HIY NpHUCnaaaT s cobCTBEH KA KaruTall.

CREAHCOBH HECTPYMEHTH

DUHAHCOBUTE HHCTPYMEHTH Ha [ pynaTa BKIONBAT Napu'HM cpehcTBa B Opofi W 8 DaHkK, TLPrOBCKK
M APYTH BIEMAHHA, HHBECTHLIHY HA PA3NONOKEHHE 32 NPoA@xDa, NPEAOCTABCHMA H NONYHEHH 3aeMH,
TLProBCKK M APYTH 3albilKeHMs. PhKoBOACTBOTO Ha [pynaTa cunTa, Ye CnpaseannsaTa CTORHOCT Ha
(MHAHCOBMTE HHCTPYMEUTH € Bn3ka no banancopata uM cTodHocT. CIpaBeATHBA CTORHOCT € TalM,
3a KOATO
AKTHB MOXE f1a Obsie pazMeHeH WK nacds na 6bae ypeses, mMexay HHGOpMApaHit ¥ He3aBUCHMU
CTPAHW B CIYPABEANHBA U HENPHHYAVTENHE Clenka.

MHBECTHLIMMTE CE€ TPH3HABAT H OTITMCBAT HA JaTaTa Ha ThprysBaHe, KbLAETO TOKYTLkaTa HAH
nponaxBaTa Ha HHBECTHUMA C€ OCHUIECTBIBA YPEI JIOTOBOP, UMHMTO yCJIOBHA M3WCKBAT N0OCTABKATA
Ha WHBECTMUMATA B PAMKWTE HA ONPEACNEHHA OT CLOTBETHMA f1a3ap CPOK, H MbPBARAYANHO <&
OLIEHRBAT NO CMPaBEAAMBA CTOHMHOCT, HETHO OT PAIXOAWTE MO CAENKATa, ¢ MIKNIOYEHWE HA Te3H
GUHAHCOBH AKTHBY, KAACH(HLMPAHN NO CNPABEAANEA CTOHHOCT B nevanbara Wiy zaryfarTa, KowTo
TbPBOHAYATHO C& H3MEPBAT IO CITPABE//IMBA CTOHHOCT.
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EHEMOHA AL

TIOACHUTEITHM BEJIEXXKH KbM OUMAHCOBUA OTYET (NPOABIDKEHHME)
3A TOIWHATA, TIPUKJTIOYBALLA HA 31 IEKEMBPH 2008
Besxu cymu ca npeacraseHy B XWIAAM €BA, OCBEH KO KE € NOCOUEHO APYTO

CaeroBoana monnTHxa (UPOABIKLHNE)
Punancors NHCTPYMENTH (MPOALIKENUE)

QHHATCOBW AKTHEH

DHHAHCOBHTE aKTHBY Ce KTacK(BPHUNPAT B CHEAHHTE CNELUMPHYHI KATEropHU: ,,QHHAHCOBH AKTHBH,
OTYUTAHN NO CNPABEUTHBA CTOMRHOCT B nevanbara K 2arybara”, ,,pUHAHCOBY AKTHBH, ABPKAHU 0
nagex”, ,(PHHAHCOBK AKTHBH HA pPa3’noROXKeHWe 3a apogax6a’™, W ,32eMH W BIemMamua”
Knacnpuxaumara 3aBucy OT THODZ 4 LEmTa Ha (MHAHCOBHTE AKTHBM M CE& ONPEAens NpH
THPBOHAYANHOTO UM TIPHIHABAHE,

TbprosckuTe B3EMaHW, 3a€MHUTE M APYFUTE B3EMAHHA, KOMTO MMAT (BHKCHPAHU WiIH ONPeme/ivMi
MRAUAHKWS, KOHTO HE CE ThPIYBAT H& aKTHBEH Na3ap, ¢e KNAacH(HIMPAT KATO ,,386MH H BIEMAHKA®.

Kem 31 npexemspu 2008 u 2007 pynara He npuTexkara ,,QUHAHCOBM AKTHMBM, OTHHTAHW [0
cnpasenivBa cTolHoCT B nevanGata Witk sarybara”.

HMiBecTrupiTe B acouMHpanm MPEeOmpHsTHA ce oTuwTaT no pena na MCC 28 HMupectvumu B
acouMHpaiu npeanpuaTus” (Ben. 2,10 no-rope).

[TapuuHu cpeacTBa ¥ NAPMUHA €KBHBAIEHTH

[TapuuuyTe CpPeACTBA BIUBOYBAT MapHuHK cpenctsa B Opodl u o cmetku B Havku. ['pynaTa cuura
BCHYKM BHUCOKORMKBHOHK (MHAHCOBY WHCTPYMEHTH C MaTypHTeT 3 Mecela WAH NO-ManKko 3a
NApHYHK EKBUBAICHTH. 33 UEAMTE HA OTYeTa 3a NApPWUHHTE NOTOUH, MAPHUUHWTE CPEeACTBA M
eKBUBAJICHTH BKAIOUBAT NIADMUYHA CPEACTBA H MAPHUHH CKEWBANEHTH, KAKTO € OMHCAHO NO-Tope.

3JaeMu H BIeMatHS

3aeMHTE M B3EMaBMATA CE OLERABAT [0 aMOPTH3WPAHA CTOHHOCT 4PE3 METOAA Ha e(EKTHBHATA
ANXBA, C H3KIIOHEHUE HA TEKYLSWTS B3EMaHHA, KBLACTO TNPW3HABaHeTo Ha nuxeara Ou Buno
nespayurenno. [lpegocraseHure 2aemn o1 ['pynara ca npeacrtaseny B fananca 8 , Jpyrs Texyuw
akTHBH” U ,JIpyrH HETeKYIWH akTHBM, B3emahya o (MuaHcHpane Ha ASHHOCTH 3a eHepruitHa
c)EKTHBHOCT CA (TPENCTABEHH KaTo , HeTekylH 3aeMA K B3EMaHKA”, & TbPI'OBCKHTE B3EMaHNg — B
» I'BPTOBCKH H APYTH BIEMaBHR".

THProBeKUTE W APYTH BIEMAHHA Ca NMPEACTABCHU NO TAXHATA HOMMHANHA CTOHHOCT, HAMAICHA C
eseHTyanHa 3aryGa ot ofiesueHka. Ha Oasa wa npernen Ha B3eMaHUATA KbM Kpas Ha roAMHaTa ce
M3BBLPLIBA NPEUSHKA 3a 3aryDu oT 00e3ueHKa ¥ HeCHOMPaeMoCT.

AMOPTHIUpaHaTa CTORHOCT € PasMepsT, ¢ KOHTO & GWI oleHeH ()HHAHCOBAST aKTHB NPH HEroBOTO
UbPROHAYATHO TIPHIHABAHE, HAMANeHA C BAOCKWTE OT MOracABAHE Ha rNABHMLATA, HATPynaHara
aMOPTH3ALAA HA BCAKA pasfinka MEMTY TO3M MbPBOHAYANEH PAIMEP W PAIMEPA HA NAJEK H BCAKA
aary6a oT ofedueHka. 3a M3UHCISBAHE HZ AMOPTH3AUMATE ce NpHAAra METOALT Ha edexTHrHHsA
SIAXBEH TTPOLIEHT.
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EHEMOHA A]]

NOACHHUTENHH BEJIEXKH KM ®HHAHCOBUWSA OTHUET (IMPOIHJIKEHUE)
JATOIMHATA, [TPHKITECUBALLIA HA 31 JEKEMBPH 2008
Beuiky CYMM Ca MPENCTaBeHH B XHUIRAN N1€83, OCBEH K0 HE € NOCOYRHD APYTo

Caeroronua DOTHTHRA (NPOALAKEHE)
OauancoBn HECTPYMeHTH (MPOABAKENNE)
PHuancoBY AKTABH (DPOTL/LKeHNE)

MeToasT Ha eeKTHBAHA TMXBEH NPOLEHT NPEACTABIABA METON 33 OTIPEACASHE Ha aMOPTHU3HpaHAaTa
CTORHOCT Ha (PUHAHCOB MHCTPYMEHT M 32 PANpPEAERIHe HA NPHXoAa/pa3xoia OF HETO 34 OnpeleNeH
TIepHOA OT BpeMe. EEexTHBHUAT NHXBEH NMPOLEHT € IMXBATA, KOSTO TOUHO AUCKOHTHPA OYaKBRAHMTE
ObAeuls MapHuHK NOCTHIVIEHHS WA MALLAHMA (BKIIOUHTENHO BCUYKH TONAYUEHH TAKCH B APYrH
HanbaRKM HIM OTOMBH) 3a OUYAKBAHHA XMBOT HAa (UHAHCOBMA AHCTPYMEHT WNH, Korato e
TOAXOLALLO 33 TIO-KPATHK Nepuod, no Ganancosata My CTOAHOCT.

(PUHAHCOBH aKTHBH Ha DA3NOJOKEHHE 33 Mpolakba

(DUHAHCOBUTE AKTHEH Ha pPasMofoKeHHe 3a rponaxda ca Te3n (PHUHAHCOBH AKTHBH, KOWTO HE Ca
AepskaHu o7 [pynara 3a TepryeaHe, MO Manex M He NPEACTABAABAT KPEAHMTH W S3IEMAHHA,
BLIHUKHANK MbPBOHAYAIHO B [pynara. (PHHAHCOBHTE AKTHBH HA Pa3NONoOXeHHe 3a npoaaxda
MPEACTABNABAT NPHMAOOUTH KOMOEHCATOPHW HHCTPYMEHTH, KOWTO CE€ ThprysaT Ha bbnrapckara
Qonpesa bopea.

Obe3neaxa Ha PHHANCOBA AKTHBN

DunancosH AKTABRH, OCBEH TaKHBa, OTUYHTAHM MO cnpaBcanmuea CTOHHOCT ape3 newaidata wnu
33!"}’631"&, Ce MPCLCHARAT 3a HATHUYHME HA HHAWMKALWMY 3a obe3ueHKa KbM [ATATA HA M3TOTBAME HA
C])H'HaHCOBH}I orieT, DUHAHCOB AKTUB c& CHMTA 3a obeslieHeH caMo TOra&ea, KOraTo ChilecTBYBaT
OOEXTHEHKM JIOKA3ATENCTBA, §¢ B pPE3ynTaT Ha ¢AHO HAH nopgede CcbOMTHA, HACTHLIMAH CA&A
MLPBOHAYATHOTO MY DPW3HABAHE, OCYAKBAHWTE NAPHUHK MOTOUH £ HAaManem.

3a onpeacneHH Kareropun (UHAHCOBA AKTHBM, KATO TRPrOBCKM B3EMAHWA, 8KTHBM, 32 KOWTO C&
MpeLeHnsa, ué He ce 0BE3UCHSIBAT MHIMBHAYATHO, Ca NOCNeABAO NPEUCHABAHY 33 oDeltleHKka Ha
komektuBHa Oaza. OOexTHBHMY JoKazaTeNcTBa 32 ofealeHka Ha NOPTHEHN OT BICMaHHA MOXKE [1a
BKSIIOMBA MHHAJ ONHAT Ha [pynarta no chOupafde Ha TUIAlLAHUA. YBEHYaBaHe DpOs Ha 3aKbCHEINTE
nrawanus B8 noprdeina 3a nosede OT CPeAHWA KpeawTer mepyox oF 180 MW, Kakro W
HabMOAABANH MPOMEHHW B HALUMOHAJHHTE WM MECTHHTE HUKOHOMHUCCKM YCAOBUR, KOUTO C€
CBbP3AHA C TIPOCPOTBAHETO HA BIEMAHMKATA.

32 (HUHAHCOBM aKTHBH, OTYATANK TO AMOPTHIHPAHA CTOHHOCT, CTOMHOCTTA wna s3arybara OT
0Be3leHKa € PalMKaTa MexTy BAanaHcoBaTa CYOMHOCT Ha aKTHBHMTE W HACTOSLLATA CTOAHOCT Ha
OUAKBAHMTE OBACIIV TAPHUHUK TNOTOLM, AMCKOHTHPAHW € ITLPBOMAUATHWA e(EKTUBEH NHXBEH
NPOUEHT.

C u3KmoucHNEe Ha PUHAHCOBMTE AKTUBHM HA PA3TONOXKEHVE 32 Nponaxk0a, ako B 10CNENBAIL [EPHON
CTOMHOCTTA Ha 3ary6aTa OT 06e3ieHKa HAMANEe ¥ HAMATIEHHETO MOXKE OBEKTHBHO 1a C& NPeNHIIE Ha
cpOUTHE CNEX MpU3HABAHETO Ha oDe3ueHKATA, MPEJXOAHATA NpusHara 3aryba oT ofesuenka ce
OTPa3aBa 8 OTHETA 38 JOXOIAMTC A0 CTENEHTA IO KOATO {anancosaTa CTOUHOCT Ha WHBCCTHUMATA, B
IeHA B KOHTO ofe3ueHKaTa c€ OTpa3siBa, He TPEBMLIABA CTORHOCTTa, KOATO aMOpTHIKWpaHaTa
croiiHoeT GU MMana, aKo HE ¢e npH3HaBa 00e3ueHKa.
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EHEMOHA ALl

NOACHUTENHMH BEJIEXKHU KbM dUHAHCOBMUS OTHET (NPOIBIDKEHUE)
3A TOIIHHATA, TPUKJIOYBALLA HA 31 IEKEMBPH 2008
BCHHKH CymH €A NPEACTABEHM B XHAALM ACBA, OCBEH 2KO HE € NOCOYEHO APYTO

CyeToBoana MOAWTHKA (NPOABIKENHE)
OnuancoBR HECTPYMERTH {RPOALIKCHHE)

EMATUpAnH PAHAHCOBH NACHBH W KAOKTANOBU AACTPYMENTH

K.HHCHE;QHKE[QHR KATO ABIACOBH HNH KAMHTATCBH

bArOBMTE W KaNMTAOBHTE HMHCTPYMEHTR C& KIAcHQMUBPAT KaTo (PHBAHCOBH NACHBH WM
KaMMTaNOBY B CHOTBETCTBME CBC CHILHOCTTA HA JIOFOBOPHOTO CIIOPa3yMEHHE,

KanuTanosy HHCTPYMEHTH

Kanuramop MRCTPYMEHT e BCEKH NOrOBOP, KOHTC CBMACTENCTBA 33 OCTATHYUEHR HHTEPEC B aKTHBWTE
Ha ['pynata cnef npucnajgaHe Ha BCHUKATE MY NackBH. Kanutanosure UHCTRYMEHTH C€ OTYMTAT MO
MORY4EHUTE OCTBINEHHUA, HETHO OT PA3XOAMTE N0 EMHUTUDRHETO HM.

(OBHAHCOBH NACHBH

(DUHAHCORMTE NACHBH BKAIOYBAT NojlyyeHH 3aemu (BaHKOBW 3aeMu, OOMHraUROHAN 32EMH H NPYTH
33€TH CPEHCTBA) M THPTOBCKA U ADYT¥ 38bIDKEHUS.

3aeMHTE ITEPBOHAMANHO C& OUEHARAT 10 CITPABEANMABA CTOWHOCT, HAMANEHA ¢ HATTPABEHHTE PA3XONH
NC K3IBBLPUIBAHE Ha TPaH3aKuMATa. BriocnencTsye 3aeMATe ¢& OTHHTAT MO aMOPTH3WPYEMa CTOBHOCT,
KaTO BCAKA PA3AWKA MEKAY AbIDKHMHTE Mialanya (HETHPAHW ¢ PA3sXCAHTE MO W3BLPLIBAHETO Ha
TPAH3AKUHUTE) ¥ CTOHHOCTTE HA 3a¢Ma CE NPU3HABA B OTUETA 33 NIOXOAMTE NPE3 NepHoaa Ha 3aema,
KaToO Ce M3fON3Ba METOAA Ha (HEKTHBHKHA NHXBEH MPOLIEHT,

3aeMuTe Ce NPU3HABAT KATO KPAaTKOCPOYHM, OCBEH B Cirydadre, Npd KouTo [pynara uma
$e3ycnoBHOTO MPABO Ja OTAOKH NNAIUAHETO HA 3aJb/KEHHETO 332 NOHE 12 Meceua cAea NaTaTa Ha
Hananca.

TuproeckirTe M APYTH 33AB/DKEHMS C3 OLUCHEHW NO CTOWHOCTTA, N0 KOATO ce ouaksa aa Obaar
noraceHH B Hpaeine.

Opuxora » pazxoan No CTPOHTENT JOrGBOPIt

['pynaTa knacudHuMpa KaTo OTOBOP 3a CTPOUTEACTBO BCEKH €AHH JOTOBOP, B KOHTO ¢ KOHKPETHO
JNOTOBOPEHO MATPAXKAAHETO Ha AKTHB MW AA CHBKYIHOCT OT AKTHBH, KOHTO CA B TACHA B3aumHa
BPB3KE AIIH B32HMHA 3aBUCHMOCT N0 OTHOWEHHE HA TAXHOTO MPOEKTHPAHE, TEXHONOIHS W (hyH KL
WK TAXHATA KpafiHa [leA WM MpefHaIHaueHye.

TlprxomuTe N0 MOrOBOPA C& AIMEPBAT 10 CNPABEANIMBATA CTOHHOCT HA NOAYUYECHOTO WIH NOAIENKAL0
Ha MOTy4anane BhanarpaxaeHie. PazxomuTe o A0ros0pa BKIIOUBAT BCHUKHM NPEKK PA3XOAH, KOHTO
ce OTHACAT KbM A0rOBOpPa. Pazxoay, HeNpeBHAEHN B JOTOBOPA KATO ANMHMHCTPATHBHK Pasxoik o
pasxony 2a Npojakba ca NPU3HATH NPe3 OTUETHHS NEPHO/l HE3aBHCHMO OT eTana Aa 3aBbpilCcHOCT
Ha KOTOROPA.

KoraTto pe3yaraTsT OT JIOFOBOP 32 CTPOUTENCTBO MORE 1a ObAE OUEHEH HAASHKIAHO, MPHUXOAHTE W
PA3X0AMTE, CEBP3AHM ¢ JOrOBOPA 3a CTPOMTENCTBO €€ TPM3HABAT B CBHOTBETCTBHE C €Tana Ha
3aBBPIIEHOCT Ha ASHHOCTTA DO AOrCBOPA KbM AaTaTa Ha fananca, HIUKCIeH KaTo OTHOWEHWE Ha
WIBLPLUEHHTE JI0 MOMEHTA PA3X04M MO JOTOBOPA KbM OHakBaHmA OOLL pasMep Ha pasxoaute no
Aorosopa. OuaksanuTe 3arybu N JOrOBOP 38 CTPOKTENCTBO C& NPU3MABAT KAaTO pasxon 8 OryeTa 3a
LOXOMKTE.
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EHEMOHA AJ

NMOACHUTEHN BEMEXKHW KbM @UHAHCOBUS OTUET (MPOABIDKEHUE)
SATOIMHATA, TPHKITIOUBALLA HA 31 JEKEMBPH 2008
Beirlkn CyMu ca npeacTaBeny B XMIISAH NEBa, OCBEH AK0 HE € NOCOYEld APYTOo

Cuerosoama noanTaka (npoab/iKenne)
[Ipnxoan 1 pasxoAH MO CTPONITEHN ZOCOROPA (IPOALIGKENIC)

mMeHCHMTa B C’l"pOHTEJ'H-U'iTC paﬁom, H3nnawmadHerd Ha HCKOBE H MaTSPHaIrHH CTHMYRHA CE
npuanaBaT AQ CTenedTa, A0 KOoATO e BEpOFl'I'HO TC Aa JOBE€NaT 40 pea.numpaue Ha l‘]pHKO}lH M CRIUHUTE
MOMAT Ba OBbOaT HAIeHITHO OLUEHEHH.

B cnyuait, 4e pe3ysaTaTtbT OT JOTOBOP 3a CTPOMTENCTEO HE MOMXE 04 ObAC OUEHEH HAMEXAHO
OPUXOAUTE C€ PA3NO3HABAT B PA3MEPA HA UIBLPIUCHHTE PA3XOAH, CBLP3AaHH C AOrOBOPA, AKO Te e
CHITAT, 4e MoraT aa GbAaT BLACTAHOBEHM OT KIHEHTA.

B nepuona cnex 31 nexemepn 2008 no natara Ha W3nasade Ha HACTOSLUMA KOHCONHAKPAR (hHIANCOB
orqer ['pynata € OTKpMNA rPeWKA B CBOATa METOACTOTMS OYHOCHO MPWIATAHETO HA METONA HA
3a8bPUICHOCT 34 OTYHTAHE Ha fIPHXOAWTE H PA3XOLMTE 110 CTPOUTENHY JOTOBOPH cbrnactio MCC |1
~CrpoyTenun aorosopu”. I'pynara € HanpaBuia Nperaesf Ha ChLUECTRBYBAWMTE JOTOBOPH KbM 3 |
naexemspn 2008, KaTo B pe3syNTaT Ha TOBA € HANPABUIO KOPEKLMA B OTUETA 3a AoxoavTe npez 2008,
Ype3s HaMaNeHWE Ha He3aBbplLeHOTO MPOm3BOACTBO Kbm 31 mexemepn 2008 n Hamanchue Ha
NPOMEHHTE B HE3aBBPIICHOTO IMPOU3BOACTBO B oTvera 3a aoxoauTe 3a 2008 e pasmep Ha 17,987
XHILNB, M yBETH4EHMe Ha npkxoauTe or apoaaxdn sza 2008 o pasmep wa 18,172 xun.neea,
YBENHYECHUE Ha BIEMAHHSA OT KIMEHTH M0 CTPOUTENHH Roroeopu kuM 31 nexemepu 2008 B pavep Ha
15,078 xun. nB. 1 HaManeHue HA 3aTBIDKEHHS IO NONYYMEHU aBaHCH OT KIHeHTa B pazmep Ha 3,094
xun. 8. PBKOBOACTROTO e OTYERO edexTa OF KopekumsTa u3uano npes 2008, vbil kato ue
pasnonara ¢ MHGOPMALKA 32 OTPA3ABAHETO W B NPEAXOHNHH NMEPHOLH, W HaDABAMETO HA TaKama
undopmaiua we O6u Suno mpakTHuHC ¥ edEKTHBHO OT INEARa TOYKAa HAa ChLIECTBYBALLATA
WHOPMALMOHHAE CHCTEMa Ha T pynara.

JApyTR ppuXOoAR H Pa3xosu

ﬂpuxonme oT npona}xﬁa Ha MPOAYKLHA C& NMPUIHABAT B MOMEHTA, KOI&TO PHCKORETE M MITCUHTC OT
cobcTBEHOCTTA BBRXY NMPORYKIMATE €A NMPEXBBPICHH HA KyNyBada W paixXORHTE BLB 8pPBH3KA CBC
clienkaTa Morar aa 65L1aT HageHIHo H3IMEPCHH.

[Tpuxonure OT npoAaxSu Ha €TOKH U YC/IYTH €& NPH3HABAT 8 MOMGHTZ HA BLIRWMKBAHETO HM,
HE3aBUCHMO OT NAPHIHWTE NOCTLINCHUS H MIALLAHKA, KOFar0 [ 'pynara H3MBHKE YCAQBHATA HA
nponakfure W IHAUWTENHHTE PUCKOBE W MW3TOAHM, CBBLP3AHH ChC COOCTBEHOCTTA BLPXY CTOKMTE, Ca
NIPEXBLPICHY Ha KYTTYBada.

Pasxomdre C& MPHIHABAT 8 OTUETa 32 JOXORMTE, KOraTO BBb3HHKHE Hamalenue Ha GbACIM
BKOHOMHYECKH M3roaN, CBLP3aHH C HAMANCHHE HA AKTHB UMK YBENUEHHE Ha NaCHB, KOETO MOKe /i
LRe OuEeHEHO BaASKAHO. PasxomwTe ce Mpu3BaBaT Ma OazaTa Ha NpAKa BPB3IKA MEKAY
HIBBPIICHHTE PA3XOAN W NPUXOAUTE. KOTaTo HKOHOMHIUECKMTE HIrQAM CE OMAKBA A3 Bb3HKKBAT
fPE3 HAKOAKC GUHARCOBM MEPHONM M BPL3KATA MM C NPUXORNTE MOXKe 44 ObAe ofpencicHa camo
Hait-0BLUO HAH KOCBEHO, PA3XOAHMTE CE NPH3IHABAT 8 OTUETA 34 LOXOANTE Ha $asara na npoucaypH 3a
CHCTEMATHHHO H PALLMOHANHO Pa3NpPEeneNeHHE.

[IpMXOAMTE M PA3XOAMTE 3a JMXBH C€ HAuMcnAsaT Ha Bpemea 0asa npu cxOmopmasare wa
ABDKAMATA CyMa 110 MMaBHILATA W IPUNOKUMUA/EPEKTHBHHA TUXBEH NPOLCHT.
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EMEMOHA Afl

MOACHATENHH BEJEXKK KbM @HUHAHCOBHA OTYET ([MPOLIKEHUE)
SATOOUHATA, IPHIUTIOUBALLA HA 31 AEKEMBPH 2008
Bewmigy cymu ca NPeACTaBEHW B XHIADN IEBA, OCBEH GKO HE & LOCOMEHO APYFO

CueroBoana NONMTHKA (IPORLIKECHHE)

l"pemku B fIpEEXOAHE OTHEeTHH NEPRONH

I'pelikp OT NpPeAXOAHM TIEPUOAM Ca TIPOMYCKH, HETOMHOCTH HTH  HECBHOTBETCTBMS B
KOHCONMANPAHKTE HHHANCOBM OTHETH Ka [JIpyKecTBOTO 38 Tpeaxonnk MEPUONM, BBH3IUKBALN B
pesynTaT Wa NPOMYCHATA MWW  HEMpPaBHNHO W3MON3BaHa HangexaHda WHdpopmauwsa. Tosa e
WHGOpMauKnsA, KOATO € Ouia HanWuHa KbM MOMeHTAa Ha onobpeHHe 3a W3IN4BaHE Ha
KOHCOMHANPAHHTE (hHHAHCOBY OTHETH MJIH TaKABA, 32 KOSTO C& MPEAnonara, 4e € SKIo BL3MOKHO
na OuAie NonyHeHa W W3NOA3BaHA NPHM HITOTBAHETO M fIPENOTABAHETO HA TE3H OTYETH, |'PELKH OT
OPEAXOJHK MEPUCAN MOraT A2 BLIHMKHAT MPH NPH3HABANETO, CLEHABAHETO, NPEACTABIHETO WIH
ONOBECTABAHETO HA €NEMEHTH OT (HPHHAHCOBUTE OTHETU. Te Ce KOPHTHPAT PETPOCIEKTHBHO KaTo Ce
NPEU3YHCNIBA CPABHUTENHATA MH(OPMAUMA WM HAYANTHUTE canja Ha AKTUBWTE, NAaCHBUTE M
kanutana (B C/y4aMTe, KOraTe €a DB3IHUKHAAM Mped NPeaXONHM TEPHOAM, 33 KOHTO He €
OpelcTaseHa MHGOPMALKMA B KOHCOMMAUPanuTe (MHANCOBKM OTveTH). KOopexkumsTa ce oTpasssa B
TbPBATE PBHAHCOBY OTYETH OACOPEHH 3a U3MABAHE CNEI OTKPHBAHETO UM.

K]JH‘TH‘[[I_II CIETOBOAHA NPEeNeHKH H OCAOBHH MITOYHHIOH HA HeCHTYPHOCT OPH HAIBLPIUBRHE
HA CYETOBOARH ONEUNKH

Harotsanero na duHancos otyetn B cBOTBeTCTBUE © MCDO wM3KCKBA OT PBKOBOACTROTO Aa
TPUNOXH HAKOM CHETOBOAHM FPEANOIAOKEAHA KM NPUOITHIUTENHY CHETOBOXHM OLEHKH KOMTO CE
OTpa3ABAT Ha OTHETEHHTE CTOHHOCTH HAa AKTMBUTE, NACHBHTE W ONOBECTABAHMATA HA YCIOBHHTE
4AKTHBY W 380BNEHUS KbM [ATATA HA 0ananca W BbPXY OTHETEHHWTE CTOFHOCTH HA MPHXOAHTE H
Pa3sX0AUTE DPE3 OTHUETHUS NepHoA. Te3y TNpeLeHKy ce OCAORABAT Ha HATMYHATA HHPOPMALHUS KbM
AATATA HA P3rOTBAHE Ha QUHAHCOBHA OTUET, KaTo NeHCTBMTENHHTE pesynTaTth Guxa mornw aa ce
PAINHYARAT OT TEH NPEUCHKH.

Kakto e onosecreno B Geaexka 2.18 npu3nasaHeTo Ha MPHXOAK MO CTPOUTENHH JOIOBOPYH UIHCKEA
OTIPENENAHE HA €TAT HA 3aBLPUICHOCT HA BCEKH AOMOBOP 34 CTPOMTEACTBO. 103M €Tan C& ofpeaens
Ha Baza Ha HanpuHara WHbOpManMa 3a oflsara CTOMHOCT Ha MOANEXKALIOTO Ha MOyHasaHe
BB3HArpasKAeHUe W O0UINTE pasxoaH MO CLOTRETHHA AoreBop. OGWwaTa CTOAHOCT Ha pa3xoanTe No
JOrOBOPH 33 CTPOMTEJCTBO 3ABUCHM OF OOema H CTOHHOCTTA Ha CTPOHTENHHTE AEHHOCTH, KOHTO
MpencTod Aa BRAAT U3BLPOIEHM, 3a A4 Ce W3MLAHAT aHraxumcHTure ra [pynara. Obema u
CTOHHOCTTa Ha Goaeuinre AeHHOCTH 3aBHCAT OT ObJcluy rakTOPH, KOWTO MOraT 1@ Ce pasnkyasar
OT NPELEHKHTE HA PLKOBOACTBATO.

Ilpym ChIECTREHH MITOUHHLKM HA HECHTIYPHOCT Ca MPEUCHKATa HA PBKOBOACTBOTO RO OTHOMIEEHE
Ha HyAagara o7 obesnerHka Ha B3EMAHHWATA K onpedensaHeTO Ma NONCIAKEA HMBOT HA ﬂ'bJ'll"OTpaﬁl-lHTﬁ
MATEPHANHW B HEMATEPHIIHY aKTHBH.

B xpas ua 2008 ronuna p npe3 2009 roasiHa B pesysraT Ha rnofanHara GUHAHCOBA H HKOHOMUIEOKA
Kpu3a. B §barapckara HKOHOMMKA ce HabnoaaBa CMal B MKOHOMUYECKO PA3BHTHE, KOHTO acira
IHPOK KPBI OT WHAYCTPHATHH CEKTOpH. ToBa BOAK AC 3a0€ne)BMO BIOUIZBAHC Ha TApPHHHKTE
NOTOLM W HAMANARAHE HA OOXOAMTE ¥ B KpafiHa cMerka — Q0 CHIUECTBEHO BAOLIABAME HA
HKOHOMMUECKATA cpefla, B Koato [pynara onepupa. B nonenHeswe, HapacTeaT CBILECTREHO
LEHOBHS, MA3APHHN, KPEAUTHHA, NHKBHAHHA, SMXBEHNS, ONICPATABHUA U APYTHTE PHCKOBE HA KOHTO
¢ T'pynara e u3aoKeHa. B pe3ynTar, HapacTea HECHIYPHOCTTa OTHOCHO CHOCGOHOCTTA HA KIMEHTHTE
12 TOracAsaT 3alhAKEHHATA CH B CLOTBETCTBHE ¢ AOTOBOPEHMTE Yenosus. [lopaau ToBa, pasMepbT
Ha 3arybuTe 0T 00e3LeHKA Ra NPENOCTABEHM IMXBEHW 3AEMW, BIEMAHHUS OT KITHCHTH, 3 CBUIO TaKa 1
CTONHOCTHTE Ha [pYTHTe CUCTOBOAHH NMPHONMIUTENIHYM OUEHKH, B NOCACABALUN OTHCTHH NEPHOAY
61Xa MOMAH CHLUIECTBEHO [ C€ OTAMYARAT OT OIPEACNCHUTE M OTHETEHW B HACTOSIWMS
KOHCONWAMPaH BHHAACOB OTYET. PLKOBOACTBOTO Ha ['pynata npunara HeOOXOAHMHTE MPOUSAYPH 34
YTIPaBEHNE Ha TE31 PUCKOBE,
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EHEMOHA AJl

(TOACHHTEJTHH BENEXKH KbM ©UHAHCOBHSA OTYET (TPOILIKEHME)
3A TOAHHATA, TIPMKJIOUBALLA HA 31 IEKEMBPY 2008

Bewukn CYMW Ca NPENCTABEHN B XHAAAN JTeB&, OCBEH aKQ HE € (0CO%eHD Ipyro

HMOTH, MAMHAK Il CBOPLKENNN

Omyemia cmoinocm

| SHY APH 2007

EipesT 0T KOPEeKUNA BA
rpeugz (6en.32)

| AHY APH 2007
{npeasunchien}

MNpuaoGrry

Mpexpapneun

Ormvicany

31 JEKEMBPH 2007
{npemsHCneH)

Tpaoturi

MpuaoGurs gpe3 buziec
KOMOHIIRUHH

Tpexpupreny

Ovivcann

31 JEKEMBPH 2008

Hampynana onapmuzayus

| AHY APY 2007

EdhekT o1 kopexiin na
mewka (6er.29)

! AHYAPY 2007
{npeuzyncaen)

Pazxoz 32 aMapTHIAUMA

Ornncaun

31 JEKEMBPH 2007
{riperIvnce)

Paixo/ 3a aMOpTH3ALLAT
Omucamy

31 JEKEMBPH 2008
barancoga croitnacm

31 MEKEMBPY 2007

31 JEKEMBPY 2008

Kum 31 gexemspu 2008 n 2007 mawurm, cbopbxeHds v obopyasade ¢ HanamcoBa CTOHHOCT
cworBeTHo 11,376 xmn. Ar. v 2,081 Xun. N8, ca HaETH THO JOroBOP 33 PUHAHCOB AN3WHL (BYXK CBILO

Gen. 16).

Kum 31 mexemppu 2008 u 2007 abarorpaiinn maTepuanHu axTusd ¢ DanaHCcoBa CTOMHOCT
choTBETHO 22,866 xua. nB. @ 12,742 xun. AB. ca ianoxeHH kaTo obe3zneacHde NO A0TOBOPU 3a

3emn Crpantis Mawpii n Tpaucnoprin Apyra Pasxoan 3a QGiuo
CROPBIKEIMA cpencTsa Hpuaotiusane Ha
ALHDTpaiivg
GKTHRU
5,181 3129 8.363 3.474 3.182 1.766 25,098
3.550 10,984 - - 844 (958} 16,420
10,731 14.113 8.363 3.474 4,026 808 41,515
4,988 - 2166 1.509 848 4,342 14.053
- 306 1.211 15 48 (2.080) -
{L.470) (9 {261) (62) (518) - {2,405)
14,245 14,825 11,479 4.93¢ 4.404 3.270 53.163
2,477 63 1,285 7,161 1431 15,554 27.971
- - 107 b4 15 - 216
1,473 4,643 327 1,792 147 {11,182) -
(495) (249) (1,591 (61 (283 (13) {2,792
17,704 19,282 14,407 13,822 5,714 7.629 78.558
577 3,959 1,230 1,614 7.380¢
- 2,534 - - - 2,534
3001 3.959 1,230 1,614 9.914
- 108 1,052 356 328 1.844
- {1y {1 {35) (176) {323}
- 3.218 4,900 15351 1.766 11,433
333 1.369 761 462 - 2.925
- (5) (717 (731 {178} {873)
- 3.546 3,552 2.239 2,050 - 13,387
14,249 11,607 6,579 3.383 2,638 3.270 41,728
17,704 15,736 8.855 14,583 3,604 7.629 63.171

BaHKOB KPEAWT (8Mzk ¢buto Gen. [ 5).



EHEMOHA AL
FOACHUTEJIHH BENEXKHW KbM ©®UHAHCOBHSA OTHET (TIPOALIDKEHUE)

3A TOIHMHATA, TPHKJIOQUBALIA HA 31 JEKEMBPH 2008
Benyxy cymu ca MpeACTaseHn B XIWTAZK J1e8a, OCBEH aKO HE & OCOMEHO APYTO

HHBecTHumomitn AMOTH

Kem Kwm

31.12.2008 31.12.2007

CroityocT KbM HAMATOTO HA MONUHAETA 567 -
Mokymw 233 567
TpeoueHKa 35 -
Tpoaxsm %3) -
Cro#iHOCT KbM Kpas Ha roauHata 742 567

Kem 31 mexemBpn 2008 [pynara e HanpaBuna npeoueHKa HA HHBECTHUHOHWHWTE WMOTH 1O
CTIPABEANHEA CTOHHOCT ¥ pa3fiMKkaTa B pa3Mep Ha 35 Nun. 1B, € NPU3HATA KATO NPYXOR B OTHETA 33
Joxogwre. Cropasennvgara CTOWHOCT HAa HMOTWYE € ONpelelieHa OT HE3aBHCHM NHUEH3HPAH

QUEHHUTEN.

Hupectrimonnure uMoTH Ha ['pynara ce oTaasar noa Haem. [IpHXmoanTe OT HagMK QTueTeHU Npe3
2008 w 2007 roauHa B OTHETA 32 ROXOAMTE Ca B pasmep Ha 54 xuine v 3 Xuil. AB. ChOTBETHO,

HemaTepnannd akTney

[para gupxy Mporpasmuk OBule
CODCTREHQCT IPOAYKTH
Onivemna cmotinocm
1 AHYAPH 2097 1.466 253 1,719
[Ipsaotwrn 1.135 85 1,220
Crrnucany {31) (7} (68}
34 IEXEMBPH 2007 2,550 21 2,371
NpHaobuTH %) 43 123
31 JEKEMBPHY 2008 2,632 362 2,994
Hampynana avepmusaifus
t AHYAPH 2007 525 98 623
Pa3xon 33 aMOpTH3aIHA 67 4] 108
Orincarin - ) (3}
31 JEKEMBPH 2007 392 134 726
Paaxo0A 32 aMOPTHIALMA 108 45 153
31 AEKEMBPH 2008 700 179 879
Sanancosa cmoinocm
31 JEXEMBPH 2007 1.958 187 2.145
31 JEKEMBPH 2008 1,932 183 2,115
HupecTausn B ACOUBAPANH OPRIOAPHATHH
Wnpectuiure B acouunpaty opeanpustrs Xum 31 nexemspy 2008 v 2007 ca kakTo ceapa:
JIER OruerHa cToluoct
Kbm Kem Kt Kam
HpyxecTBo Qmicanue 31.12.2008 31.12.2007 31.12.2008 31,12.2007
Andaz Enemona QO] 40% 40% 4 4
Cewnenrpan-ra3 AJ{ 30% - 147 -
OBLIO 151 4
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EHEMOHA AJ]
MOSACHATEITHH BEJEXKH KM GUHAHCOBMS OTUET (NPOTbIDKEHHE)
3A TOMMHATA, TIPUKITIOYBALLIA HA 31 JEKEMBPY 2008

Beuugu CYMH €A TIPS ACTARCHH B XMIIAAH NEBA, DCRCH KO HE & MNOCOUHEHG ApyTO

HAuBecTHUNA B ACOMIHPANM BPEXNPHSTUSA (I POALITKEHAE)

B HacTOAMIMA KOHCOMURMPAH (DHHAHCOB OTYET WHBECTHIAWTE B ACOLMKPaHH MPENITPUATHS C2a
NPEACTABERH MO MeTONA Ha COOCTBEHNS KAaNMTAN. OTuMTalKK Acna Ha neuanbure u 3aryGute Ha

ACOUMHPAHUTE APYIKECTEA,

Jenwt va Upynata 8 nenanbuTe Ha ACOLNUPAHMTE APYIKECTBA CA KAKTO CHEIBa;

Ceynenrpag-ras AJl Ionuoarta, Fopuvara,
PRI BATLLA HA NPUKTIOYBEILA Ha
31.12.2008 31.12.2007

QBwo spHxoan -
O6wa nevanba 3a neprosa 3) .
Han wa I'pynara 8 nevaibure Ha aCOLMHPAROTO APYHECTBO (1 -
Andia Enemona OO0 [1 TCoaHHATS, T'oaunara,
MPHKAKOUBALLE HA RPHIMOYRALLE HA
31.02.2008 31.12.2007
OGmo mpuxonu 561 -
Ofura nevanda 3a nepuona 176 -
Han wa Jpymectoto B neuandre HA ACOLMHPAHOTO APYXKECTRO 70 -

HeTexyitn 3aemn n s3emanps

Kbm Kbm
31.12.2008 31.12.2007
Baemaung no ECKO gorosops Ha [pynara 0,838 3.943
Baemannn a8 BPBIKA CBC CEKIOPHTHIALMA 2,122 -
QB0 HETEKY LM 32eMI )} BICMANFA 11,960 3,643

Baemanna o ECKO porosopu na I'pynata npeAcTaBnfBaT B3EMaHHA N0 AOTOBOPH 3a MINBIHEHWE
Ha HiDKeHepHHT ¢ rapadThpan pesyntaT (ECKO norosopk), npy kouto mef{HOCTTA NO UHKEHEPHAT
ce W3BBLPLUBA OT [pynaTa 1 € A0roBOPeHO PascpoOueHO TUTALLAHE.

B3emaHHa BBEB BPDB3KA CbC CEKIOPHTH3AUMA OPEACTABAABAT B3EMaHMS rpunobKMTH Mo CuUnaTa Ha
OOrOBOPH 34 LIECHSR C SPYKecTBa H3BsH [pynara.

Kbm 31 mexemepn 2008 1 2007 ierexywm 3aeMu o BieManun B passmep Ha 11,790 xun. no. v 3,943
XHN. NB. CHOTBETHO €& 3AJIOKEHH Karp obesnedqedye Mo oOBMrauMoOHeH 3aem W 23aeM  OF
Esponeiickata Danka 3a 32 pwactaHosaeade u pasenrae (EEBP) - ek 6en.15.

(DRAHAKRCOBH AKTHBH HA PAmoAOKEnIe 32 Npoaaxda

Kbm Kbm

31.12.2008 31.12.2007

KoMNEHCATOPHH HHCTPYMEHTH 1,003 -
Kanuranosy uHBECTHIME 16 18
OBuio PHHANCOBH AKTHBY A Pa3NOnoXeHHe 3a npoaaxda 1,119 16

KoMnencaTopHHUTe AHCTPYMEHTH Ce ThpryBsat Ha Buarapckara hpon/iosa Sopea W ca MpeACcTaBEHH Mo
¢npaBeUTHBa CTONHOCT KbM 31 aexemepy 2008 onperenera cnopea TAxXHATA nasapHa CTORHOCT.
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EHEMOHA ALl

MTOACHUTEHH BEJIEXKH KbM PUHAHCOBUS OTYET (IPOIB/TKEHUE)
3A TOOHMHATA, MPUKJTIOUBALUA HA 31 JIEKEMBPH 2008
BCstykit CyMu ca BpeACTABeHY B XMNAM N¢Ba, OCBEH KO HE & NOCOYEHO APYTQ

ApyTH HeTeKymu i APYTA Texyud aKTABH

JpyTvTe TeKYUM W HETEKY UM aKTHBH KbM 31 nekemepn 2008 w 2007 ca kaxTo crensa:

Hemexyun axmueu KbM Kum
31.12.2008 31122007
Tpezocrasent 3aen Ha CBBPIARK JHUA 2,219 726
Mpenocrapeny 3aemu Ha HecBBLPIAWK HIA 270 740
[TpenoctaseHy saeMu Ha ClyRuTENH 3218 1,477
Hpyru 16 -
QBwo Hereryws axkTiay 5.723 2,943
Tewyuyu axmuan
[penocraBeny 3aeMu HA CEBPIANR NMLA 1,103 -
IpeaocTasens 38CMU Ha HECBLP3AHY NHLA 2,715 674
Hpyr# 52 -
Ofe rexymH akTHan 3,872 674

[Ipenocrapennte 3aemi Ha CBBP3AHM JIHU@, HECBLP3ZHM NMEA W CIYHMTEAH ca HeoDeameyeHH, ¢
JHxBed npouesT oT 6% no 10%.

MaTepuannn 3anacu

Kbm Kam

31.12.2008 31.12.2007

MaTtepuanu 21.759 13,247
I'otoBa npoayKuna 223 166
Crokn Lo 4
HeaaBbpueso npom3soacTao ' 5,513 12,685
OBLIO 27,505 26,102

Kom 31 pexemspu 2008 1 2007 nesasbplueHo APOMABOACTBO H MATEPHAIMY 3aMacH B pasMep Ha
1,147 xpn. me, » 39 xun. AB. CLOTBETHO ca 3al0keHH kaTo ofe3neuerHe Mo JAOTOBOPH 33 KPeauT

(eyx cuio Oen. }5).

Kakro e onosecreno B 6en.2.18, BBER Bpb3ka C KOPMrHpaHe Ha rpellka B METOACnorvsTa 3a
OTYATAHE HA MPUXORHTE W PAIXOAUTE 0O CTPOMTEAHHM noroBopH, npes 2008 I'pynara e oruena
HaManeHHe Ha He3aRLPLIEHQTO MPOM3BOACTBO M HAMBJIEHHE HA W3IMECHEHWETO B ME3ABhpUIEHOTO
NIPOH3IBOACTBO B OTUETA 38 AoxoanTe 3a 2008 B pasmep na | 7,987 xun. ne. PoKOBOACTROTO € OTHEND
efpercra oT KopeKUMATA M3LLTe npes 2008, T kaTo He paznonara ¢ uHdoOpPMaLY 38 OTPAIABANETO |
B NPEXXOAHH NEPHOJ, H HabaBTHETO WA Takasa wHpopmaura He On GHIIO TIPAKTHHHO K 6EKTHBHO
OT [fleaHa TOYKA Ha CHILECTRYBALIATA HHOOPMALIMOHHA cHCTemMa Ha T pynaTa,
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EHEMOHA Al
MOACHUTEJIHY BENEXKH KM ®UHAHCOBUS OTYET (ITPOIBIBKEHUE)

JATOIMHATA, [TPHKNIOUBALLIA HA 31 IEKEMBPH 2008
Beuakn CyMK ca IPEJICTaBERY B XHAAMK NeBA, OCBEH AK0 HE € MNOCOMEHO PYTo

Twproseky u opyru BlIeManss

Kwm Kbm

31.12.2008 31.12.2007

Biaenmauwha OT KIMEHTH 23,345 9,583
Y ApuKKA 2,551 2,776
Bzemands oT cebpaaln miua 2,072 1,999
ABAHCOBY MNAULAHKA HA AOCTABY HLK 4,780 2,812
[TpenocTaseHy apancH Ha CYXHTENH 104 23
Hpyru B3eManua 5,183 _ 6.312
OBLUO THRTOBCKUM K [IPYIH BIEMAHMA 38,035 23,505
[TpoersKd 3a 00e3LUEHKA HA TPYAHOCHOHpaeMM B3eMat (874) (442)
OBLO TEPFOBCKHM U IPYT'H BIEMAHWA, HETHO 37,161 23,063

Kem 31 mexemepu 2008 u 2007 B2emanus oT kKnHeHTH B pasmep Ha 28,751 xun. ne. 4 451 xin. 16. ca

3an0keNN Kato obesneyeHre No AOFOBOPH 3a KpeaAKWTH (BHK chilto Gen. 15).

pynara HaAMa npocpouyeHH BiaemaHMs, KOMTO He c¢a obesugHenn. Obe3ueHEeHH ca ThproBCKH
B3EMaHHR, KOWTO Ca Npocpouend noeeyde ot |80 gun 1 no-manko ot 365 auv. Baemanusra, kouTo ¢ca
npocpodeHH no-manko or 180 mHM He ce cuurar 2a ofe3llicHeHHd, FOpagH ECTECTBOTO Ha

ONEPaTUBHUA LMKLAa Ha [ pynara.

JpwxeHnero Ha MpoBM3MaTA 3a ODE3LEHKA HA TPYAHOCHOUPAeMH BIEMAHHA ca NPEACTABEMH No-

nony.
Ksm KM
31,12.2008 31.12.2007
Canno B HAYANOTC Ba NOAYHATA 442 200
MNpuinaTa zary6a ot ofe3uenka Ha BaemanHgTa 432 242
Canao e Kkpas Ha roAKbaTa 874 442
Mapituny cpexersa
Kbm Kbn
31.12.2008 31.12.2007
[TapyurK cpeActBa B DaHxH 18,785 26,416
Maphusou cpenctna B Gpok 3,747 6,690
OBIH0 TAPHMYHK CPEOCTBA H [MAPUYHH EKBHMBAJXEHTU 22,532 33,106

TMaphuns CpeacTBa B HaHka B pasMep Ha 2.654 xuin. 1B, 4 66 xui, B, Kby 31 aexemepr 2008 # 2007

CHOTBETHO ¢a BAOKHPAHH 1O BOro8opy 3a HaNKOBW FAPAHLIFH H 3aEMH.
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EHEMOHA AJZ(

TIOACHHUTEJHH BENEXKW KEM GUHAHCOBRUS OTUET (MPOOLITKEHUE)
3ATOLRMHATA, TIPHKITIOYBALLIA HA 31 JEKEMBPHU 2008
Bewuka cymu ca MpeaCTaBeRH B XITIALM NEBA, OCEEH AKO HE € TOCOUEHO APYTO

EMBETHPAN KamHTan 9 Pesepsi

Pemcmﬁpa}rm OCHOBEH KaruTan BKINIOYRA!.

Kbm Kobm

31.12.2008 31.12.2007

Bpoif akuuu 11,933,600 11,933,600
Homuuan wa egHa akums B nega | ]
OCHOBEH KAIWTAN {xun. as.) 11,934 11,934
[TpeMHKYM OT H318BAHE HA AKLMH 31,600 31,600
JIHpexTHY Pa3xoay N0 M3NABAHE HA AKLAR (763) (763)
[pemiy 0T M3naBae Ha axLH HETRO OT AUPEETHM Pa3X ity 30,837 30,837
EMHTHUPAH KATTHTAN (xun. n1s.) 42,771 42,771

CrpyxTypaTa Ha AKLAOHEPHHS KanuTan kbM 31 aekemapy 2008 e kakTo cnenpa:

31.12.2008 %
Bpofi 0buknoBeH aximsy
Huuxo Npokeniies [Npokomues 7,176,151 60.13%
Hpyru akauonepy 4,757,449 398"
OBIH AKLIHMU B AKLHMOHEPHMA KATIMTAN 11,933,600 100%%

AKUMOHEPHHAT KafuTan € HamsfHe BHeceH xbM 3| aexemsph 2008 u 2007, AKUMOHEPHHAT KaNUTAN
va ['pynata Biousa HEMapHuHa BHOCKA nox ¢opMaTa Ha npapa BbpxXy COOCTREHOCT BBPXY TPH
KOMOUHHpAHY THPrOBCKHM MapKH, YMATO CNPaseulMBa CTOMHOCT € onpenesicHa Ha 1,400 xuin. ns..
upe3 HE3aBHCMM OuUeHHTENckn Hokaan. [lpasata BLEpPXy COOCTBEHOCT Ca MPEACTABEHH KAaTo
HemarepHatHA akTHRK (Bek Benexxka 6 no-rope).

JpyxectBoro-makika, Exemona AJl e pernctpupano karo myOnutHoO APYKECTBO. AKUMKTE HA
JpyxecTBOTO-MafiKa, KAKTO M TPHTE eMHCHN ODIMIralMOHHY 3aeMH Hamanenn o1 [pynara {Bux Gen.
15 no-nony) ce Tepryeat Ha buarapcka gosaosa Gopea.

Mpevunyre ot v3pasane na axunku KM 31 aekemspy 2008 1 2007 BKMOUBAT NMPEMHH OT EMUTHPANE
Ha OCHOREH KanuTan B pa3mep Ha 2 Man. bpos akuum npes 2007 roanua, npy KOHTO aKLMOHEpHTE ¢a
sannathau no 16.8 nega Ha aKUMs NPY eMHUTHPAHETO Ha KanuTana.

Pesepeure Ha [pynara NpeacTaBNgiBaT 33KOHOBH PE3EpBH M ca (GOPMUPAaHH 4PE3 PELIEHHS HA
AKIWOHEPHTE. 3aKOHOBUTE PE3CPEKH MOTAT Jd CE HINOJIBAT 34 MOKPHBAHE HA HATPYNAHKW 3aTyOH UITH
3a YBERUYEHHE AA KAITHTASTA.
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15.

15.1

EHEMOHA AJL

TIOSICHHTENHH BENTEXKH KbM GPHHAHCOBHSA OTYET (NMPO/BIKEHWE)
3A TOIMHATA, TIPHIJTIOUYBALLA HA 31 IEKEMBPU 2008

Bouukn CYyMH C2 MPEACTABEHH B XHAAAK N12BA, OCBEH AK0 HE € NOCOYMEHG E[]J}"JO

3aemn

3aemwure, nomyyenn ot Mpynara kM 31 nexearspn 2008 w 2007 ca xakTo creasa:

Ktm Ko

31.12.2008 31.12.2007

OGnuranaonssy 3aemH 19,102 20.102
3aemMu OT HUHAHCOBH WHCTHTYUHH 46,273 15,872
OBLIO 65,375 35,974

lMomyuenuTe 3aeMu o1 I'pynarTa o JOroBOPeH CPOK HAa H3MBIDKABAHE CA KAKTO CNENRA:

Kb Kzsm

31.12.2008 31.12.2007

[o enna ronkua 24310 19,942
Hag efna roguna 41,065 16,032
OBILO 3AEMH 65,375 35974

OGanraginoHnn 3aeMA

Haganenure obnuraumnonns saemu kb 31 aexenmspu 2008 u 2007 ca kakTo caeaea:

Kb Kbm
ISIN Koa M3znanesn FBArOBH LEHHM KHWKY MMagex 31.12.2008 _ 31.12.2007
ObnwraLsiy ¢ #KCHPaHa NHXBa, B N€B4,
BG2100008056 ofe3nedenH Cbe 3aCTPaXoBKy PHEAHCOR PUCK 2010 1.500 2,500
Heobeznedesn obnuraumd ¢ mnagalud AHXBA, B
BG2100021067 €8po 200! 11,735 11,735
Ofnuraudn ¢ (urcwpama JumxBa, B EBPO,
BG210004 1065 ofesnevenn cuC 390N A BIEMAHNN 2011 5,867 5,867
OBLUC OBJIMT ALYMOHHM 3AEMH 19,102 20,102

Kbm 31 nexkemspu 2008 pevyku uzfaneHy obaMraumy ca HEKOHBEPTHRYEMK W Ca PErHCTPHPAHM 3a
TeproBus Ha Bwhrapexata ®onposa Bopea. OcHOBHKTE papaMeTpn MO H3faleHUTe OONUraLkoNHy
3a€MI €2 KaKTO CAeABa:

ISIN Koa Howmsran JTwxeen npoueHT Hannawade wa

NHXBATA
BG2100008056 2.500 xun. 8. 9.25% 6-Mecetno
BG2100021067 6,600 xun. espo.  G-Meceven EURIBOR +4.75% §-mecedHo
BG2100041065 3,000 xun. espo 7.625% G-MECEYHO

M3nnamaneTo Ha rMaBHULATA N0 MEPBUA OBNTUIALMOHEH 3aeM € Ha 5 pasHU BHOCKM B pazmep Ha 500
XHA. 8. Beaka va 20.05.2008, 20.11.2008, 20.05.2009, 20.11.2009 u 20.05.2010. HU3nnawwaneTo Ha
rNIaBHALATE N0 BTOpHA OONHCAIMONEH 3aeM € Ha 4 pasHu BHOcku B paimep Ha 1,500 xun. espo
BeAaxa Ha 29.12.2009, 29.06.2010, 29.12.2010 u 29.06.2011. MsmnawaHero Ma rnaBHHUaTa 0O
TpeTus o6IMTaUHOHEH 3aeM ¢ Ha 4 paBHK BHOCKH ¢ pasmep Ha 750 xum. espo scaxa wa 27.05.2010,
27.11.2010, 27.05.2011, 27.11.2011.
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15.

15.2

EHEMOHA ALl
NOACHHUTEJIHH GEJIEXKH KbM ®HHAHCOBUS OTYET (MPOIB/DKEHUE)

3ATOLKMHATA, IPMIUTIOUBAILUA HA 31 JIEKEMBPH 2008
Beirixn Cymu ca NpeacTaBeny B XWIADYM NEBA, OCBEH aKO HE € MOCUTEHO JPYTO

3aeMa (poRbIIKEHNHE)

3aemu OT PAHAHCOBH BHCTHTYUHH

[onyuenure or I'pynata 3aemu OT QHAAHCOBA HHCTHTYLMM kM 3 | mekenmspn 2008 u 2007 ca kakto
cneaBa:

Kem Kam

31.12.2008 31.12.2007

HusecTuponmn kpemrry — Banka JICK 7,295 12,591
KpeauTni nuauin — Y ankpeast BynGaux 10,405 953
HrmecTumnonig kpeauT — Yuukpemr bynbank 4,475 -
Owbpapadt — YHukpeawt Bynbank 2,579 -
HMusecTiumentst kpeauru — OGB 3,283 -
Qwspapagt — OBB 3,680 1,045
Kpemaraa nunua — Crrrnbasx knos Cothus 3.347 -
HHBECTHLMOHHY KpeauTH —,,Dora eHepritiika edexruzHocT” 779 1,092
Munectnunousen 3aem or Esponelicka 6anka 32 Bh3cTaHOBSBAHE U 5.776 -

paspuriec (EBEBP)

Dpyre 2,654 191
OBLUO 3AEMH OT ®HHAHCOBHU MHCTHTY LUK 46,273 15,872

OcHoBHMTE NapaMeTpH 110 NOAYHYEHHTE 3aCMH OT (]JHHaHCOBH HHCTUTYUHH Ca CIISAHHTE!

Kpeautvte ot banka JICK ca ormycrari 32 wnancupane Ha NpoekTd Ha [pynarta Ro eHepruiina
ehextieHocT, JIMMUTDLT 010 kpeauTHTe € 6,550 xin. espo kaTo kbm 31 aekemspn 2008 dpykecrsoro
e ycsonno 7,295 xun. na. Kato obezneserme no kpeanwrute ot banka JJICK Eremona ALl e nzpana
RamuC Ha 3alI0BEA, 380101 Ha BbeLI B3EMaHUS OT KITHeHTH NO (PHHANCUPaNKTE NPOEKTH, W 3aN10T Ha
UMOTH, MALUHHK ¥ CBOPBKeHUs. orosoprre 3a kpeanT ca ¢ nanexy 2009, 2010 v 2011 roauna.

Kpenurnute nuunn ot Yuuxpenur bynbank ca ¢ ofm numur B pasmep Ha 6,090 xun.eepo xkbm
31 mexemepu 2008. Karto obesrnieyenne 110 T€3H KpeAWTHM NHHWM [pynata € yupeawsia HIOTEKa
BBPXY 3eMA W CIPAAM W 3a00r HA HaCTORWY U GbAeli B3eManWa oT Wideny. [lagexsT no
RpearTHITE uHuH ¢ 31 asrycr 2009.

HupecTHUHOHHNR Kpeaut oT YuuxpeauT Byndask B pasmep na 4,475 xun. ne. Kem 31 gekeMBpH
2008 e oTnycHaT 32 HUAANCHDAHE MITPOKAAHETO W TIYCKAHETO B CKCTUIOATAlMA Ba BUPTYaneH
Ta30fpoBOA ¥ € ¢ nagexk oxroMepx 2016 roauua. Kpearrut e ofesneder ¢ UNoTexa BLPXY 3EMS K
H3MPANCHUTS BLPXY HES CTAHUMK 32 KOMAOPECHPAHE H NCKOMIPECHPaHE Ha DPMPOALH ras, 3a/50r Ha
ofopynsape, 3aJI0r BLPXY HAcTOAWM W OBJEWNM B3EMAHMA 10 TIPOEKTA, 3AN0T BbPXY NMapuyHk
cpencrsa,

Osvpapadr saemwTe 0T YnukpeauT bynGank ca asa ¢ numur 3,000 xna. as. » 200 xui. eepo
choTBeTHO ¢ nagek 2009. 3aemuTe ca OTIIyCHaTH 3@ 06OPOTHM CPEACTBA W ca 00e3NEUenH Che 3anor
Ha BIeMaHus v npou3soncteeHo ofopyasane. Kvm 31 nexemspu 2008 ca ycsoeHw cpeacrsa B
pasmMep #a 2,579 xun. ne.

HneecTuunonrmte kpeautd ot OBb ca ormycraTi 3a NOKYNKa Ba NO3EMNEHW MMOTH 1B Ca B PaIMED
Ha 5,283 xun. m8. kum 31 pekemppu 2008. Kpeaurwre ca ofesrieueny ¢ WNOTEKA HA WMOTH,
KNACU(DULIAPAHE KATO DBArOTPAfiHH MATEPHANHK aKkTHBM Ma [pynaTa n ca ¢ nagex 31 AckeMBpH
2011.
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15,

15.2

EHEMOHA AJ]

TIOACHWUTENHH BENEXKMK KbM OUHAHCOBWA OTUET (ITPOTRTKEHHE)
3ATOIHHATA, MPHKITIOYBALLA HA 31 JEKEMBPH 2008
Beymign cymi €a ApeACTaBeny B XNANM IEBA, OCBEH AKD HE € OCOMEN0 APYro

Jaemu (npogbaEenne)
3aeMRA oT GERAKCOBI UHCTUTYOH (NPOTB/LKENIE)

Oswpapagr saemure otriycHaT o7 OBB ca aBa ¢ numuT cworeeTHo 1,690 xun. espo # 400 xua. ne.
U ca ¢ nagex 2009 u 2010 cvorreTHo. Kem 31 pexemapu 2008 w 2007 e ycpoena obiua cyma 8
pasmep Ha 3,680 xun. ae. u 1,045 xun. ae. Karo obesneverne 1o obpapadT 3aemire [pynara e
YHPEOAHNA HIOTEKA BLPXY 3EMH M CCPAsiM.

Kpeaurnara nusug ot Curubank knon — Codua e ¢ namur 5,000 xun. eppo v nanex 30 1ouu 2009,
Kwn 31 nexemnpy 2008 Fpynata e yesouna 3,347 xvn. ne.

FNuxeennre npoueHTH Mo DaFkoBUTe 3aeMu ca rinasaull, Ha Sazata na EURIBOR w SQFIBOR ¢
nanbaska o1 2.5% 10 4.5%

Fpyriata e noayuuna wviHBeCTHUHOHHUW kpenMTH oT (DoHA 3a eneprufina edekTHbHOCT 3
dHHAHCHpaHEe HAa MPOEKTH No eHepruitua edextusroct. Kvm 31 nexemspy 2008 ycsoenara cyMa e
779 xur. ne. Kpenurure ca obesmeueny cbe 3acTpaxoBka (QHHAHCOB PUCK W 3aMMC Ha 3a1IOBEL.
JIuxserwTe NPOLCHTH ca mexay 5% u 5.8%, nagexwt Ha kpeautvre € 2010 W 2012 na pasnuimTe
TPARILOBE.

[Mpez pexkemepn 2007 DUpynara € cxiouwna Jorosop 3a 3aem ¢ Esponeldickara Ganka 3a
8b3CTaHOBABAKE W passuTHe (EBBP) ¢ mumur ot 7,000 xun. espo 3a huHaHcHpaHe Ha AOrOBOPH 34
enepruiipa edpextusdoct (ECKO gorosopu). Kem 31 nekemspu 2008 ['pynaTa e noayynna nepeus
TpaMul OT 3aema B pasMep Ha 3,000 xun.espo, koito ce usrnonzsa 3a GUHANCHPAHE HA 3a8bPIUCHH
npoexty. OcTapamara 9acT OT CPEeACTBaTa NO AOrOBOPA 34 34eM, B pazMep #a 4 MiH, espo uie Sbae
W3TWIATERa HA ABa MbTH v e Obie WM3NOR3BawMa 3a npoexTH na ['pynara, kowto Tpabsa na GbaaT
3aBLpWseHr o kpas ua 2008 » 2009, Kvm 31 aexemepu 2008 Oamaticopata CTOHHOCT Ha
3aB/UKEHUAT TI0 TO3MW 3aeM € 5,776 xua, nB. [OAMWHKHAT AHXBEHHAT TPOUEHT TIO 3aeMa € TPH
meceven EURIBOR rmroc raabaska ot 2 % nnatem Ba TpusmecesHa Gasza. [ManexsT Ha 3aema e wa 4
nexemspi 2015,
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15.

15.3

EHEMOHA Al
NOACHUTENHHA SEIEXKY KbM PUHAHCOBHS OTUET (JTPOABLJLKEHWE)

3A TORUHATA, TIPUKIIIOUBALLA HA 31 JEKEMBPY 2008
Beuuky cymu ca npeactaseny B XMNALY NEBa, OCBEH aKO HE € NOCOMEHO APYTO

3aemu (nponnaKenne)

Onepatusit 4 $UUAHCOBHE BIACKBANNA NO 32eMIL

CuriacHo ycnosusTa Ha O0/KIALHOHHUTE 33EMH H 3aEMHTE OT (PUHAHCOBYM MHCTHTYUMy, [pynaTa
Cenpa Nia OTroBaps Ha peavuia OnepaTHBHU W QWHAHCOBH HaMcksanud, Kvm 31 mexemspw 2008
['pynara ne oTrosapsa Ha MINCKBAHUATA OTIHCAHH TTO-10NY.

Mauckeanus na ofnuraluoniy lagmu

He e cnaseno egno OT H3UCKBAHKATA HA NBPRUS OOAHCALIMOHEH 33EM ¢ aMOPTHIHpaHa cToMIIoCT B
paimep Ha 1,500 xun. a8, kbM 31 nexemBpu 2008, a WMEHHO M3MCKBAHETO 32 NOAALPKANE Ha
KOCPUIMENT ,TIOKPHTHE HA PasXOIWTe 3a JHXBH® (CHOTHOUEHHE MEXAY (VMHAHCOBHMA PE3yATaT
npead AadbUM W NUXBA KbM Pa3XOAMTE 3a JAMXBM 32 Neproga) oT MuHuMmyMm 4.18 na Gaza wa
MHAWBMYanHAiTe uHaHcoBUM oTueTH Ha Kommadusra-maiika. Kem 31 gexemspn 2008 vo3m
koerumeHT € 4.12, KOeTO NPEAcTasNfBa HAPYLIEHME HA JaABMKEHHETO M0 OOMATAUHOHHATA
EMMCHA M JaBa Npaso Ha AOBEpeHWKa Ha obnuraumonepuTe Aa cBuka obwo cbOpapBne Ha
obnnraunoHeprTe 3a obCHKAAHE HA KOHKPETHH Mepku. B nacrosums koHCOMHAMPAH (UHAHCOB
OTUET LSUIOTO ¢anao Aa obnurauuoHHWA 3aeM € iacHduuupano karo Tekywo. Chen saTtara da
Danauca, A0 4aTaTa Ha KOHCOAMAWPaHHf (HHAHCOB OTHeT [pynara ¢ usmialiana AbAKHMHTE
BHOCKH 110 Ta3u obauranmonya eMicus 8 pasMep ua 1,000 xua. ns.

Hancksanua va 3aem ot EEBP

CernacHo ycnosuata no aorosopa ¢ EEBP, ['pynara tpadea aa cnazsa MEKCUMANHO ChOTHOLIEHHE
Ha npocpouennte eiemanud 1o ECKO porosopn 3a nosede oT 60 xuw kbm ofulara cyma Ha
B3EMAHMATA Aa He npeByiuaba 5%. Karto npocpotenn ce TpetHpaT B3cManda kbM 31 nexemspw
2008, koWTO HME Cca TAATEHW MIWUTO KbM JaraTa Ha M3AABaAE HA HACTOSIMHS KOHCOMMAHPAH
hurancor oteer. [lpu npocpousaHe Ha efHa HAH MOBEYE MECEMHW BHOCKH. KaTo MPOCPOHEHO €
OMOBECTEHO  UAJOTO BIEMAaHE OT ChOTBETHUS ANBKHMK. BsemManuata no JOroBopH ca
KNacHUULPAHK B NPENCTABEHKH B HACTOAUIHA (PHHAHCOB OTHET KATO HETEKYIUM 38CMH H BiEMaHWA
(Byx Gen. 8).

KoM 3) nexemspy 2008 Ganancosara CTOMHOCT HA IPOCPOYCHUTE BIEMAHHA W 00LLO BAEMAHHATA Ha
U'pynara no ECKO noropopu, obekr sa wincksaneto Ba EBBP ca kakTo cnepsa:

Mpocpotean Q6o B3eManua CroTHOWeEHHe
B3eMaNHA (%n)
BaemaHua (iHaHCHPaHH Cbe
cpencTtsa oT 3aema oT EBBP $32 6,644 10
Biemanna GpHHAHCAPAHY CbC
CPEACTRE OT APYTH HITOMHIMLK 928 3,194 29
06110 B3emanua, 3akynen oT Enesona AJl 1,580 9,838 16

Kum 31 aexkemspr 2008 cvornowleHHATa, TNPENCTABEHY TNO-TOPE HAABKILABAT MaKCHMANHHA
AOMYCTHM pasMep, KOETO NPECACTABAASA HAPYIEHHE HA YCNOBMATA TO Aorosopa. CuriacHo
KIAYIHTE Ha JIOTOBOPA, HaPpYLIEHMETO MOXE 12 OBEAE A0 NPOMIHA HA KPEAUTA KaTO WINCKYeM NpH
OUCKBAHE OT KPEAMTOPA WK A0 €AHOKpaTHA NPEACPOYHA HIUCKYEMOCT HA LANOTO JaABLIIKEHKE,
KATO TasH BL3MOKHOCT € NpeaBriaeHa Aa Obhe wipasena oT EBBP nucmeno. Kum narata wa
H3RABANE HA HACTONLUMA KOHCOIHMAMPAH GHHAHCOB OTYET HAMA [THCMEHO WIH APYre CTAHOBHUIE OT
EBBP oTHOCHO MOCNeauuKMTe OT HECTIa3BaHEeTO HAa TOBA YCOBHE, WM HETOBOTO HTHOPMpane Of
CTPaKa Ha KPEAMTOpa.
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EHEMOHA ALY

NMOACHUTEITHH BENEXKM KbM GPUHAHCOBUA OTUET (MPOILJDKEHUE)
3A TOOHMHATA, TTIPHKJTIOYMBAULA HA 31 HEKEMBPH 2008
Beuuku Cymp Ca [IPEACTaBEHH B XWIAAN NEBA, OCBEH 2K0 HE € OCOYEHO APYIO

3aemyy (MpoRbAKERAE)
OneparaBun H PWHARCOBH HIHCKBAHHA NO 3aeMH (IPOABKEHIE)

B nomeameHnre Ha yCNOBHSTA ONMCAHM 110-rope, ['pynarta € Hapyiuaa M3HCKBAHETO Ha 34EMa OT
EBBP 3a nopnspiane Ha ChOTHOLIEHHE HA TIAPHYHU NOTOLM Ha paznonoxenqe 3a obcnykeans Ha
3AABDKEHNA KEM CYMATa Ha CeABAllOTO JLMKUMO TAUlaHe Ha FMaBHBLM H THXBH 11O 3aeMa OF
mibrMyM 1.2, KoM 31 gexemspu 2008 napuymuTe mOTOUM Ba pasnonoseHue 3a ofCnykaane Ha
3AMLIDKEBHA €2 OTpULATENHH. CbIrIACHO KNAY3MTe Ha JOTOBOPA, HAPYLWEHHETO MOXKE A JOBEE A0
MPOMAHA H& KPEAMTa KATO U3HUCKYEM NMpPH MOHCKBAHE OT KPEANTOPa HWiH A0 ¢IHOKPATHA NpeAcpoyHa
H3HCKYEMOCT Fa LIOTO 28XbJKEHHE, KaTO Tasy BLIMOKHOCT € npeaskaeHa aa OvAe u3paicHa oOT
EbBP muemeno. [lpes 2009 reauna [pynata e nonydesa propu Tpanil oT kpeanta ot EBBP u
IMCMO OT KPEOHTOpA, He 3a LENUTe Ha OTnyexaHe Ha BTOpya Tparw o7 3acma EBBP ce ¢ cvrnacuna
Ja npexebperie HAPYMEHUETO HA HIKCKBAHETO 34 NAPHUYHKTE NOTOUM.

P+KOBOJICTBOTO Ha [ pynara cuMTa, Ye PHCKLT 33 NPEACPouHa HIMCKYEMOCT Ha ODIMTaLMOHHHTE U
faHKORBHK 38EMH, N0 KOHTO Ca AOYCHATH Hapyeks Ha GUHAHCOBHTE H3MCKBAHHA HA KPEAUTOPHTE
e MATBK. B HACTOALUMA KOHCONMAHMpaH (puHancoB oruer obworo canae na 3aema or ELBP e
KNACHPHUMPAHO KATO TEKYLLO.

dauancos JEINNC

YacT OT ALATOTPABHWTE MATSPHANHK aKTHBM Ca HASTH N0 BOTOBOP 32 QuHANCOB nu3uny. CpeanuaT
CpOK Ha HOrOBOpHTE ¢ TPH roauuy. CpelHuAT e(eKTHBEH AHMXBEH NPOUERT MO NOroBOPHTE 33
dunancos nu3nkr ¢ 7%. CnpaBensueara CTOAHOCT Ha NUIMHIOBMTE 3aibixkenys Ha [pynara e
61¥3Ka 10 OTYETHATA HM CTOHHOCT,

MUHUMANHA TBWHFOBH Hacrosiua cToliHocT Ha
NAauaHHa MUHUMANHHTE JHIHHIOBY
] e __Dhailakkus .
Knm Kbm Kb KbMm

31.12.2008 3).)2.2007 31.12.2008 31.12.2007

3ageAAEHNA TIO UHAHCOB NHIAHT C NMATER:

Ho 1 rognna 4279 1,105 3,999 1,033
Meway 2 w 5 roavupH 6,450 1,090 5,658 956
OBIHO 3ALBTDKEHIS 10,729 2,195 9,657 1,989
Hasaneun c: Obaetin (HRAHCORH TAKCH (1,672) 20 - -
HACTOSIIA CTOHHOCT

HA 3ATBIDXEHHATA ___ 5p57 1,989 9,657 1,989

BanaHcopata CTOMHOCT Ha aKTWBMTE (MallMHB, CLOPbLKRCHWA u O0OpyaBaxe), npuaoluru upe:
dvmancos nu3uBr kb 31 nexenmspn 2008 1 2007 € cxoTseTHo [1,376 xun. 8. 4 2,081 xun. ns.
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EHEMOHA AR

MOACHUTEJIHH BENIEXKH KbM OHHAHCOBNS OTUET (IIPOXBLJDKEHWE)
JATOIOUHATA, TIPUKJIOYBALLA HA 31 JEKEMBPH 2008
Beraxy cyMH ca MPEACTABCHH B XWILALK ACBa, OCBEH aKO HE & NOCOMEHO APYTO

ABATOCpOURN AOXOJH HA ACPCOHATA

Curnacro usuekBanuATa Ha Kofexca Ha Tpysa, NpH NPeXpaTaBane Ha TpyA0BOTO MPaBoOTHOLEHAE,
cnen Karo paloTHAKDLT WK CIYRWTEAST € nPuIO0WI MPaBo Ha NEHCUA 38 OCKHIYPHTENeH CTaX M
Bb3pacT, I'pynara ¢ 3aibSDKEHA Ja My M3MNATH oDe3lleTeHre B ABYKPATCH pasMep Ha OpyTHoTo
MECEYHO TPYHORO BB3HAarpaxaeHue. B ciyuail, ue paloTHUKLT WK CHY}UTensT € pabotun B
I"pynara npe3 nocpeannTe 10 roguty. pasmepsT Ha 0DE3IETEHHETO BH3AKM3A HA § OpyTHH MeceuHH
zannati. Kem 31 nekemspu 2008 J[lpysectsore ¢ Hauucauno 117 Xuin. AB. DPOBMIHK 110
ABJTOCPOYHH AOXOAM Ha nepconana (2007 dima Taxapa), KaTo 3a ONPEENAHETO HA pasmepa Ha
NPOBHIHATA € M3NON2BAH JIRUCHIHPAR AKTIORD,

Ochosuure NPEANONOXEHHA, KOUTO €4 H3RON3BARHH OT JTMUCH3HPpaH KA aKTIGEP NPA OTIPCUCNAHETO Ha
HACTONLATA CTOHHOCT HA 33ALJKEHWATA C& OCHOBABAT HA CIlEAHMTE JOrryCcKaid:

- JHemorpadekn noMycKanus

- Tabnuua 3a CMBRTHOCT

- Tabnmila 3a dHBANRAHIHPAHE

- BeposTHOCT 3a OTTErMAHE

- DuHaHCOBK JONMYCKABUA

- Pwer Aa zarmnaTthTe

- TIpOUEHT Ha AWCKOHTUPAHE — [(1I0Pagd ABLATOCPOMMMA XapakTep M4 3aiL/KEHHETO €
npHAOKeHa 6 % roaMuHa HOPMA HA AHCKOHTUPaLe

TLproBekyd H APYrH 3aTLIKENNA

K1m Kom

31.12.2008 31.12.2007

3aTbAKEHHA KbM A0CTABUHILY 11,450 6.546
3agbMKeHAA Kb CBBPIAHK NKUA 173 306
3amerKeHMA XBbM OEpCOHANa 2,248 602
JaTBMKEHHT KbM OCHTYPHTENRH OpraFiat 454 224
agsmxerus no JJIC 2,786 287
Lpyra 3anbnxerus 1,794 3.796
OBLLOD 18,905 11,761

Nposaznn

[IpoBManuKTe NpeAcTasiaBa MPEACTARIABAT HAYMCIEHWS 33 HEWINONIBAHY OTNYCKH B paiMep Ha
287 xun. AR, H 261 xun. n8. kbM 31 aexemepa 2008 1 2007 cvoTBeTHO.

Hpaxonst o1 npoaakbn

ToauHara, [CoauHaTa,

NPpHEAOYBANLA HA [pHEMOYBALA Ha

31.12.2008 31.12.2007

[puXOHA OT CTPCHTEHST AOTOROPH 106,215 63,727
MNpuxoan o7 nponakda Ha CENCKOCTONAHCKR NPOAYKLKSA 2,350 657
Mpuxoan oT npopakda Ha MBO 6,574 6,024
MMprxoad oT MPoAakD0a Ha €11, EHEpTHA 4,170 988
TIpuxopn 0T YOIy I 594 3,864
OBLLO TTIFHXOON 119,903 75,260
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22.

EHEMOHA ALl
NOACHHUTENHH GEJTEXKH KbM @UBAHCOBMA OTHET (TMPOITBLIKEHHE)
3A TOIMHATA, [TPHKIBOYBALLA HA 31 JEKEMBPH 2008

Berukn CYMH €2 MPDEACTABEAY B XWIAAKW NEBA, OCBEH dKO HE € TOCOUSHO APYFo

Ilpnxonn oT aponaxssu (ApoaLIAKEUE)

Kakro ¢ onopecreHo B Gen. 2.18, BBB Bpb3IKa € KOPUrMpane Ha rpellka B METOOOMOrUSTA 3a
OTUMTAHE HA NPHXOIHTE ¥ PA3XOAMTE NO CTPOMTENHW AoroBopH, npes 2008 Tpynara e oruena
npaxoan B oraeta 3a goxoaure 3a 2008 s pasmep wa 18,172 xun. ns. Tazu KOpekUys BRMOYEA
ehEXTA OT HM3UMCAEHUE HAa MPHUXOANTE MO CTPOMUTEAHHW HOroBopH cbrmacHo MCCT 11 wkem 31
nekemepy 2008, PLKOBOACTBOTO € oTdeno edekTa OT kopekuyara Haugno npez 2008, Tui xato He
pasnosnara ¢ WHGOpPMALMS 3a OTPaIgBAHETO W B MPEAXCAHM NEPUOAM, W HADABAHETO WA Takasa
vidopmatkd He On Ouno nMpakTHHHMO W eEKTUBHC OT fficAHa TOYKA HAa CbLISCTBYBALIATA

HH(POPMALIMOHUS CHCTEMA,

HWuhopmaiis 3a cTPOUTENHHUTE NOTOBOPH, M0 KOUTO ce paboTH KBbM faTaTa Ha Danaqca Ca CAENHHTE:

TonMnaTa, FomiinaTa,
NPYKHOYBaILa MPHKMONBALUE HA
na 31.12.2008 31.12.2007
BoauuxHany pa3xony no AOTCBOPa W MPHINATH Neuandn
(Hamaneny ¢ npu3AaTY 23aryon) B0 MOMEATA 63,035 12,869
Munyc: MeXAKHRH MAalaRKs (36,633) {18321y
6,402 (5,452)
BpyTHiTE CyMH npeacTasenw B Hanadca ¢ CuCTOAT OT:
BpytHa CyMa 33 NOMYUARAHE OF IUTHEHTU N0 CTPOHTENHH AOFOBODH 15,911 -
BpyTHa cyma TbAMHMa HA KITHEHTH [0 CTPOWTENHA JOrOBOPH (9,509) (5,452)
6,402 (5.452)

Y APBHKKMTE JbpXKaHK OT KIKEHTH BEB BPDL3KA CbC CTPOHTENHH [IOTOBOPH Ca B PA3Mep HA 2,551 xun,
ne. ¢ 2,776 xun. ns. kvm 31 nekemspu 2008 # 2007 cvoreeTHO. ABancaTe NOSYUEHH OT KIUEHTH
8LB BPBIKA ChC CTPOVTETHH A0TOBOPY ca B paimep Ha 9,509 xua. as. v 5,452 xnn. ne. kum 31

nexenspn 2008 u 2007 cvoTeTHO,

DHHANCOBH NPHXOAN

[Nonuuara, [lomuuara,
ApPHRAYBALIA Ha IMURIOTBaLLA HA
31.12.2008 31.12.2007
Mpsxony o1 nuxsN 1,740 422
MNpyx AR OT BANYTHM ONEpauku 768 237
Hpyrn dpuuancoss APHXOIA 513 537
3,021 1,196

HinomsBany MATEPGAIY 1 KOHCYMATUBH
fonunara, CoaMuara,
npuEmovBalila Ha npmuuousama Ha
31.12.2008 31,12.20Q7
Marepuans 32 CTPOHTEAHA BEHHOCT 22,810 17,174
MatepHany HINON3BAHK 32 IEMENENCKA NeHOCT 1,631 (_;32
Martepwani 3a NPOHIBOACTRO Ha OHpa 1,525 5490
Paaxonn 33 HHCTPYMEHTH 1,668 503
EnexrpoeHeprya 693 308
Topkpa 981 503
Pe3epBHY wacTH 1,031 401
Oduce KoHCYMaTHBH 169 150
Jpyru 451 -
OBILIO 30,961 20,211
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26.

EHEMOHA AJ]

MOACHUTEJIHY BENTEXKH KBM OPHHAHCOBUA OTYET ([TPOABSUKEHHME)

3A TOIMHATA, TIPMKJIHOUBALUA HA 31 TEKEMBPH 2008

Bewaku CYMH Ca MPEACTABCHH B XMNALH JICBA, OCBCH 2KO He € NOCOTACHO APYTO

Payxopu 3a yenyrn

[to CTPOMTENHN NOrOBORH € MOAMHIMBINHTCIH

Yenyri ¢ MexanH3alia
Tpancnopt

I'Ipamm, KOHCYNTAHTCKH H NOCPEAHICCKH YCIIYTH

JacipaxoBKkH

PersraMa
TenekoMyHUKAUMOHHHE YCAYIH
Haemn

Apyrn ycyri

QBILO

Pazxonm 3a nepconana

Brasarpaxaenna
CouuManiA i 3IpapHH CCHIYPOBKH

OBLO

Jdpyru pasxonn

KoManaHpoBBpUHA

Baynepn 3a XpaHa

Pa3x0nM 32 eEHOKPATHH JAHLIH H TAKCH
OBe3ucHKa Ba BIcMadga

Gpax Ha AuATOTpAlHY aKTHBY

Hpyru

OBLLO

Jpyru nesanén, aerno

[Mprxommn OT HAeM

MpHxoman OT QuHaHCHpaHe
Otmucany 3arbHKeHNS

Mpuxony 0T ONEpalMs ¢ HERECTHUMN

[pHX0&M OT KOHCYNTTAHCKH H OPYTH YCIYTH

OBO

Foannara, TopnxaTa,
DPI{KHIO“IB&IHa Ba IIPHI(J'HOHB&LL(& Ha
31.12.2008 31.12.2007
26,200 24,577

1,548 1,211

1,418 1,053

1.644 1,403

699 294

1,161 1,556

434 460

2,164 1,361
5,397 4,372

40,665 36,287
I'opuHara, Toormara,
npuk_moqaa.ma Ha n'pﬂxmoqsal.ua Het
31.12.2008 31.12.2007
14,699 7,160

2,733 1,776

17,432 8.936
Connnkara. [CoanHaTa,
npnxmonsama Ha ﬂPI-ﬂ(.I'IIO‘lBﬂlLla Ha
31.12.2008 31.12.2007
3,263 408

834 543

23! 144

388 291

§9 -

687 886

5,492 2,272

Fonunara, [Conunara,
IPHKMOUBALLA HA RPHKMOY BALLIA HA
31.12.2008 31.12.2007

618

801 -

92 36

- 6,252

2,067 1,965

3,578 8,253
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EHEMOHA AJ]

NOACHHUTENHW BEJIEXKH KM GMHAHCOBUS OTUET (ITPOABIDKEHHE)
3ATOOHHATA, MPUKIMHOYBALIA HA 31 JEKEMBPH 2008
Bewnky cyMu Ca mpeACTaBeHM B XHASAY NEBA, OCREH aK0 HE € NOCOUEHO APy D

DuRanCcOBH PAIX0AN

[oavmara, No/miHaTa,
MRHKNKOUBALLA HA NPHKIFOTBALLA Ha
31122008 31.12.2007
Pazxonu 3a Juxsn 5.020 3,358
3aryba OT KyPCOBH pasnuxy 657 40
Apyrn diuancons pasxoau 135 2,075
OHHAHCOBY PA3XOIH 5,812 5,473
Janwbuu
OtcpoueHuTe AaHBLA Ca CNEAHNHTE:
KM Kobu
31.12.2008 31.12.2007
OTepoyesst nadbYHH 2KTHBH
Of6e3ueHKa Ha BIEMAHHA 99 44
[Mposu3nM 38 25
OBLIO OTCPOYEHH JAHLYHHY AKTHUBH 137 69
O7rcpoueHy ZaHkH Y NacHBH
Hdenrotpafiiy akTHEM 1,839 1,665
OBIHO OTCPOYEHM JAHBYHU MACHBH 1,839 1,665
OTCPCUEHHW BAHBUHY MTACHBH, HETHO 1,702 1,596

Orcpouenute JaHbuHKM AKTHBM H macyBd KbM 3| pexemsprn 2008 w 2007 ca usuncneHu karo e
M3NOMIBAHA AdHBYHA CTABKA B pasmep Ha 10%, onpenenena chriacHO M3MEHEHHETO Ha 3akoHa 3a
KOPNQPAaTHBHOTO [OAOXOAHO oOnaraHe ¥ NpuIoKHMMa 3a TMepHoaMTE Ha peanuiMpane Ha
BPEMEHHHTE pasiuKy.

OTCPO‘-[GHHTe JaHbYyHH aKTHBH W fTACHBH, NPHM3HATH B coBCTBeHMA KANMTAN 3a FOJAMHATA, Ca KAKTO
cnenea:

"oaMHAaTa, FoanBaTa,
NPAINOUBAMLA HE NPHKITOUBALLA Ha
31.12.2008 0 31.12.2007

QOTepoveH AaHBK PYIKAT AMPERTHO B cOBCTBERMA KanuTan (16) -

OBLO OTCPOYEH JAHBK NMPH3HAT B COBCTBEHMS
KAIIHTAJT (16) -

PaixonuTe 3a HANBK BLPXy nNewanfara 3a roguHaTa, NpukNioHBaina Ha 31 aexemspu 2008 u
31 zexemepn 2007 ca KakTo cneasa:

Ioanuara, Founnara,

APRKNOYBANIR HA NpUKNYBaLLa Ha

31.12.2008 - 31.12.2007

Texym pasxof 3a nasbk neuwanda 1,557 953
Qrcpoued TaHbK BuB BPh3KA C Bb3HUKBaHE 1 06paTHO NpoABIEHHE

Ha BpEMEHHH PaRNHKH 122 77

OBLO PA3X0OIHU 3A JAHBUH 1,679 1.130
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30.

EHEMOHA AZl

[MOACHUTEIHY BEJEXKK KbM GHHAHCOBHSA OTHET (NPOARIKEHUE)

3A TOIUHATA, [TPUKIDOYBAILA HA 31 ITEKEMBPH 2008

BewstikH CyMH Ca MPeACTABEHH B XITALH fIeBa, OCREH KO HE € NOCOTEHO APYTO

HJansne (opoxbikende)

H3uucnenusTa 3a C(IJCKTHBHHH AdHBUEH NPOLEHT CA NPpeACTaBeHH B CaeAHaTa Tabmua:

MNeuazba npesn marea o obnarane
ITpunoxrna naweyYHa cTaBKa

JlaHbK 0O MPHAOKKMA NaHbYHA CTABKA
Jampuen edekT Ha HENOAMEKAWITE HA NPUCTIRAANE H Ha
obGnarade no3ulkH

PA3XOJIH 3A JAHDBLM

loavwuara, [opunara,
MpHKIIOUBALUA Ha [PAKMOUBELLA HE
31.12.2008 31.12.2007
13,953 15.551

10% 10%

1,595 L.555

84 (425)

1,679 1,130

[1% 7 %

EQOEKTHBHA JAHDYHA CTABKA

Joxom ua aknus

OCHOBHHTE A0X0AM HA aKIUMH €& W34MCIIABAT KATa Ce paszaend HETHATa neganfa 3a nepHona,

nojnelkalla Ha  pa3npeacnicHHe  MeXay — aKuMoHepwTe

Ha

cpeauonperernenys Opoil Ha AbpAaHWTe OBHKHOBERM aKUMHM 32 Nepioaa.

Jpyx®ecTBoTO-MaiiKa, HA

Han o7 seTraTa ievianba 3a axuBoHepuTe Ha JpyxecTBOTO-
Maklka
Cpemnonpeterned 6poH Ha o0KKHOBEHH 2KLMK

Hoxoay na akuus (B nepa)

HESY Kbm
31.12.2008 31.12.2007
13,692,000 14,025,000
11,933,600 9,020,937

1.15 .55

Joxonuve Ha akuya ¢ HAMAIEHA CTOMHOCT Ca PaBHU HA OCHOBHUTE AOXOAM Ha AxuUM4, Nopaam (axra,

H& HE CBLIECTBYBAT OOMKHOBEHH aKUHH ¢ HaManeHa cTOHHOCT.

Caenku ©bC ¢BBP3ANAH JNIA

Crup3aBnTe nuua Ha ['pynarta, ¢ KOUTO uma peanvsipaiu caemky ripes 2007 w 2008 ca kakto

chensa:

Conp3aHo Jiue Oppcanie Ha 3102 HA B3AMMOOTHOWEHHETO
~Anda Exemona” OO ACQOUMMDAHO APYHECTRO
"Eckona koHcymT" QOJ1 ApyxecTso 00a 001 KORTROA
“CHIT" 00 HpyxecTBo 1102 0811 KOHTPOA
"Apaa" OON Hpy:xectso nog oful koHTpOn
“Crmeproxy 2003 133]] HApyxecTsc nod ol KoHTpoA
"fhna u mraue” AQ IpyxecTBo nog 061y KoHTRON
"Exmpaa Husenepunr” AJl Hpywectso noa ofu KOHTpOA
"Feomuur” OO JpyxecTBo moa ofug KOHTPOR
" Mares” CJI, Jpyxectso noj obil KOHTRON
JI3300 "Mecembpus" HApyxectso nog 061l KOHTPON
"Tpomerexc” OO/ JpyxecTBO Naa 081 KOHTPOA
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30.

EHEMOHA AJl

NOACHHTENHY BENEXKM KbM OHHAHCOBUS OTUET {(MPOABJXEHHE)
3A TOTHHATA, MPUKIBOUBALLIA HA 31 JEKEMBPI 2008
BCHTION CyMH €2 IPEACTAREHM B XIUTAIHN NCBA, OCBEH aKO He € MOCOYEHO APYFo

Caenxu cbe cpLpsany auua (npoabikelne)

Tadnuuara no-poRy NPERCTABI NONYUSHHTE IPUXOIH OT CBLP3AHM JHIA:

Tonunbara, INonuyara,

NPUKTOYBATIA Ha MPHKAKOUBALHA HA

31.12.2008 31.12.2007

“Anda Enemona” OQ /[ 42 -
wEBHHAZ HIDKeHepuaT™ AJL 28 4
wIpomerere” OO 754 21
SCuuepmxu-2003” 1331 2,788 162
"CHIT" Q0] 383 I
"Eckona Koxcynr" OO/ 76 |5
"Teonuur" OO 2 -
"Aiine » mram” AJ] 19 -
OBLIO NPHXOJW OT CBBP3AHHK JIMLA 4,092 213

HPHKO,HHTC OT CBbP3akY MHlUA NPEACTABIABAT NMPEAHMHO MTPUXOAH 1O CTPOWTENHN AOTOBOPH.

Tabnvnara Oo-10my NpeAcTaBs M3BLPLUIEHHTE PA3X0AW NG CACIKH ChC CBBP3atH NHLA:

[onstsara, MomynaTa.

npnxmoqaama Ha npumotmama Ha

31.12.2008 31.12.2007

"Naren" CA 40 -
»EAHa rkedepuar” AJL |
"Eckona koneynt" QO 192
~TIpomerexc” QO 744

"CHI" 004 262 -

OBILO PAZXOOH ChC CBBLP3AHM JTHMA [,239 - =

Pazxomure 1o COENKY Cbe CBBP3AHA ApNA NPEACTABNSBAT NPEAMMHO DA3Xodn N0 A0roBOpH C

A3 BITHHTE A,

Tabmutata [00-A0JTY DPEACTaBs caniara Ha B3CManHHATa OT Ca'bp3abH NHua:

Kvm 31.12.2008 Kum 3}1.12.2007
"Eckona xoHcysat" QOJ] 989 287
"CHN" 004 3,534 1,996
"Apava” OO 9 9
"Cruepioky 2003" 13311 408 42
“Slinga 1 e AL 32 19
"Ennpa HHxeHepaar” AJ] 378 333
"Teonuut" Q0O 41 a8
“Harten" CO 1 !
H33M0 "MecemGpua" 4 -
OBLLO 5,396 2,725

BaemaHMATA OT CELP3AHH HHUA C& CLCTONT OT 3a€MK KbM C8bp3aHn nuua (fen. 10) # TLproseky

s3emanua (Ben. 12).
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31.
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EHEMOHA ALl
NOACHUTEJHHU BEJTEXXKH KbM OHMHAHCOBWSA OTYET (TTPOTBIIKEHWE)

3A TOAHMHATA, NNIPUKITIOUBALLA HA 31 JEKEMBPH 2008
Benikp cyMu ca NPEACTABEAR B XHAALH NERA, OCBEH AKO HE € OCOYEHD APYrO

Caenkn cbe cBBP3AHE NALA (MPOTLIAKERTE)

Tabnuuata No-20Ty NPEnCTaBs CANAATA HA 3AABIKEHUITA KbM CEBP3IAHM NKUA KbM 31 JeKeMBpH
2008 1 2007:

KoM Kum

31.12.2008 31.12.2007

“CHTT" OO[1 16 193
“Tpomerere” QOH (28 53
"Siua v o AL - 3
»EHKRa Heokeneprar™ ALl 26 25
»Curepmxu 2003” 133]1 3 -
HHaren” CIT - 32
OBLLIO 173 306

3agB/KEHASTA OT CBLP3AHM NMUA NPEACTAB/ABAT TBPrOBCKH 3ANbIDKEHNR KbM AOCTABYHLIH
(6en. 18).

BiemanuaTa M 3afb/KEHMATA CbC CBBHP3AHM NMLa ca HeoGelneuyeHn u ce IPEHBRWKA [a C& YpensT
ypes mapu4Hy rmamands. He ca npefocTaBeHy vy NONYYEHH rapaHuidi BLB BPb3Ka ¢ TE3H catia.
He ¢ Hamucnena obesueHxa Ha B3eMAHMSTA OT CBBP3aHH JIHLA.

pes ropuuara npukmossama Ha 31 aekemspH 2008 Ha cayxHTeAH OT YNPaBNeHCcKUs NepcoHan ca
M3IIATEHH BL3HArPAKAGHHS B pasmep Ha 216 xun. n8. Bb3HarpaxaeHusTa Ha ¢bBET2 Ha
miperopure 3a 2008 roomua noa Gopmata Ha TaHTHEMH ca 8 pazmep Ba 651 Xun. na,

(DyHaHCOBR NHCYPYMeHTH A ynpasfienue ua GRAAACOBRA PHCK

Kaveropmm daaancosu uncrpymentn

KoM Kbm
31.12.2008 31.12.2007

MIIHAACOBH AKTHRH

33eMH 1 B3SMAMHA 74,559 30.623
HHBeCTHLAM, MbpAany 38 mpoaanda 1,119 16
[Tapstuhy cpencTea 22,532 33,106

@OUHAHCOBH NACHEBH
DULANCOBH TACKHBHE MO aMOPTH3INPAHA CTORHOCT 93,937 49,724

JaeMUTE ¥ BIEMAHHUATA BKIIIOUBAT NPEAOCTABEHH 3aeMH OT [ pynaTa, B TOB& 4HCNO APYTH TEKYLIM
AKTHBYM W JIPYTH HETEKYLIM AKTHBH, KaKTO W TBPrOBCKM M APYFW B3eMarhs K OpyTHW cymn 3a
TMOMY4aBaHe OT KNMESHTH MO CTPOMTENHHY AOroBOpH. Bne duuancoruTe nacupy Mo aMOpTH3HpaHa
CTOFHOCT €A BKJIOUEHH fIONYUEHH 3aeMH OT [ pynara. 3aib/IKEHNS f10 AU3UHT, KAKTO U ThPTOBCKH H
APYTH 3a0bLIDKEHNA.
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314

EHEMOHA AJl

[MOACHWUTENHI BEJEXKH KbM PHHAHCOBHA OTYET (PO LJIKEHUE)
3ATOOMHATA, MPHKJITIOUBALLA HA 31 AEKEMBPH 2008

Bepuxku CYMH ca TIPeECTABCHY B XHIAAM JICBA, OCBEH AKO HE € NOCOUSHD apyro

@HnancoBn HECTPYMEUTY H yNpasiesne us GANAHCOBAR PHCK (MPOAB/DKENAC)
Kpeanren pack

I"pyna?a € N3N0XKEHa A48 KPCAHTCH PUHCK, B Cﬂy‘{ﬂﬁ, HE KIHEHTHTE ME M3NNATIT CBOKTE 3a0bJIXKEHHA.

Kem 31 gexemspn 2008 u 2007 cherosHueTo Ha pas4eTHTE C OCHOBHHTE KQHTPAareHTH Ha
Jpy>KeCTBOTO € KaKTo ClemBa:

Hamevonauue Tun Banakcoba ¢TOITHOCT Ha Banancosa ¢rofiHocT
B3EMANETO KM Ha B3ISMAHETO KLM

31.12.2008 31.12.2007

Konrparent | B CTpaHata 8,249 2,296
KouTparemT 2 B CTPAHATA 2,784 756
KonTpareur 3 B CTpaHaTa 1,936 201
Kowrparenr 4 B ¢TpaHaTa 1,805 98
Kosrrparedr 5 8 CTPAHATA 1,398 45

Banancosara cTORHOCT Ha QUHAHCOBUTE AKTHBH B KOHCONWAMPAHHA (PHHAHCOB OTYET, HETHO OT
oDe3LeHKa NPeACTARNABE MAKCHMANTHATA M3NOXKEHOCT Ha [pynaTa Ha kpeauTeH puck. TsprosckyuTe
W APYFH B3EMAHUA He ca obeaneveHy.

JIukBHOCE pACK

JIUKBUAHKUSAT PHCK BBIHUKBA OT BPEMEBOTO PA3MHHABAHE H& AOrOBOPEHHTE NANEXKH HA NMAPHYHHTE
AKTHBM M 300BDKEHME UM SBL3MOXKHOCTTAZ ANBHHHLUMTE Ja HEe <a B CLCTOAHHE Aa ypeasT
IQABDKEHAUATA CH KbM [ pynaTa B CTAHABPTHUTE CPOKOBE.

KM 31 nexemepn 2008 u 2007 dunancoswte nackew Ha [pynara, ananuanpadi No 0CTATLYUEH CPOK
OT garara ua Ganasca A0 HATATA Ha TIOCNEABALIO AOrOBapsHE MNM NPEABHIAEH NAAEX, €A KaKTO
creaBa:

Orlm Or 3 wm. Orir O61wo
Kbm 31 pekemepn 2008 0o 3 M. ne | r. fo sr.
DiHAHCORH NTACHBH
THproscky H ApYTH 3aXbIKEHHA 4826 14,479 - 19,305
3aemu 8.783 27.325 32,211 68,318
3ambimkeHHA MO PUHAHCOB THIKHT 1,070 3,209 6,450 10,729
QB0 PHUHAHCOBY [TACHBH 14,679 45,013 38,661 98.353
Or 1 m. 073 M. Oorir Obwo
Kum 3 pexemppn 2007 ag 3 M. polr. noSr.
OAHAHCOBY NacHaH
TBHPrOBCKH B APYTH 3AMLAMEHHA 2,370 9,391 - 11,761
3aemu - 20.939 16,834 37,773
3ambAWEHHA N0 (PUHARCOR MHIHHT 276 829 1,090 2,195
O6o drrancoBA nacHBU 2,646 31,159 17,924 51,729

BamyTen puck

Tlopans OCHINECTBABZHE Ha AEMHOCTTA CW B HauMOManeH mawmad v B paMKHTe Ha EC Upynata ¢
W3AKEHA HA HESHAWMTESEH BALYTEH pHCK. MHOMG ManbK TIPOLEHT OT NPHXOAWTE/PAINOANTE CE
TE¢HEPHPAT BB BATYTH, DPa3NHIHK OT GBITApckus fes i esporo. [lopany ToBa pLKOBOJCTBOTO Ha
I'pynata c4 uTa, =¢ eekrbT OT Bb3MOXKHATA MPOMAHA HA BAJYTHHTE KypCOBE HE 6w TOoBNHANQ
CHIUECTBEHO Ha nevyanbara win 3arydara.
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32,

EHEMOHA AJl

MOACHUTEJIHH BEREXKKH KbM @®HHAHCOBUA OTYET (NMPOXLAKEHHE)
3A TOAHHATA, MPUKIIFOUBALLA HA 31 JEKEMBPH 2008
Berukn cyMu ca peRcTaBERN B XGUMIOH JIEBa, OCBEH GKO HE € TOCOYEHO IPYTo

PUHANCOBA RUCTPYMENTH B yupapliense A4 GHHARCOBYS puck (NPoaLAKenHe)

Jinxeen puck

I'pymarta e W310XMeHa Ha PHCK OT NPOMEAW B THXBCHHTE HUBA OCHOBHO OT NOJyHeHHTe Bankosu u
OOBHTALIMOHRH 3aeMH C NPOMEHITHE NKXBEH NPOLIEHT, KOUTO BB3TH3aT Ma 06mo 65,375 xun, no. Kbm
31 nmexemepu 2008 v anxeenuTe nnawanys no tax ca 6asupanr va EURIBOR wnv SOFIBOR nmoc
Hagbaska, Kem 31 pexemspu 2008 I'pynata ne u3nmon3sa mHCTPYMEHTH 33 KOMMEHCHPAHE HA
NOTEHUMATTHATE MpoMerH B hyBaTa Ha EURIBOR w SOFIBOR.

AKO JIAXBATA NO TE3H NOMYYCHH 2aeMH C NPOMEHAUBA nuxsa ce yeesmin ¢ 0.5%, Tosa 61 noseno o
YBEMHUEHME Ha pa3XQAuTe 3a JIMXBH 33 [OAMHATR, CHOTBETHO HaManeHue Ha nedanbata cien
nanbuM, B pasmep Ba 3|19 xun. 8., v 0BpaTHO, Npy Bamanenye Ha auxeara ¢ 0.5%.

KanuTanos puck

Fpynata ynpasnsga cobGCTBeMHA cH kanutan, 3a ga pabord Karto AelCTRAlLO NpeirpHATHE H
OfITHMH3IMPA BB3BPBLILAEMOCTTA upe3 MoAcdpsBade Ha KoeduLneHTa IbnT KbhbM cODCTBEH

Kanran.

Kanuranosara cTpyKTypa Ha [pynaTa ce ChCTOM OT pa3nnatlate/Hy CPeAcTBa, TORYHEHH 3aEMH K
COOCTREH KAIMTaN,BKAIOUBALL OCHOBEH KaNKWTa,

KoetbrumenTsT Ha sansmkHanoct KuM 31 aexemspu 2008 u 2007 e kaxTo cnensa:

Kbm Kom

31.12.2008  31.12.2007

3aemu 65,375 35974

TlapsaHK CPeRCTEA H NAPHYHY SKEHBANEHTH (22,532) (33.106)

IuArocpouHn 3aeMu, HETHO OT MapHYHK CPEICTEA 42843 2,868

Cobeteed kamATan 90,422 76,437
KoedhulseHT Ha 3aUTEKHANOCT (328MH HETHO OT MAPHUKRY CPENCTBA OTHECEHN

kuM cobcTReRnA KanuTas) 0.47 .04

l"pemxu OT NPEAXOAHH OTHETHEH NepuoiH

Tpes 2008 Ipynarta ycTaHoBsBa HATMUACTO Ha TPELIKM NO OTHOWEHWE HA OTYWTAHC Ha Pasxoam B
MPABKANMA TEPHOL, OTYWTAHE HA SATLDKEHHUSTA N0 OOMHTALMOHEM  3aéMy, OTYMTaRE Ha
OTCPOYCHWTE JMANBUM, WIUHCNEHHE HA PenyTauus o ManukHeTBeHO yuactde. [lpuumuure ca
TPEfiKKUTE B TIPEAXOAHH TIEPHOAM C2 OCHOBHO TEXHHYCCKH TPEILKM TPW SIpHAAraHe Ha MC®DO.
[pynara kOpPHTHpAa YCTAHOBEHWTE [PEUIKH, KATO CPABHATENHATA UHPOPMALKMA B HACTOSLUKS
KOHCONMAMPAH GHHAHCOB OTHET € npensunciena. Kopurapanure Mpeliky, TeXHWs BHJl W peloBeTe
OT KOHCONMANPAHMSA (UHAHCOB OTUET 32CEMRATH OT TE3H TPEILIKY €A CIEANUTE!
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32.

EHEMOHA ALl

MOACHUTEJHH BENEXKH KbM PHMHAHCOBHA OTUET (MPOABLXKEHUE)
3A FTOAMHATA, ITPHIJTIOUBALIA HA 31 JEKEMBPH 2008
Bewuxs Cymu Ca NpeACTaBeiH B XHSIH N1E8a, OCBEH aKO HE € NOCO%ERD APy ro

I'pemKkR 0T npeaxoNHy 0TIETHR AEPHOAL (UPOALTKEHTE)

ay Kopekua Ha amopTH3Bpana CTOAHOCT Ha O0NHIALMOHHHUTE 3aeMy NOPAAN AOMYCHATA
TEXHAYECKA FPEeInKa

Ypeaustedie Ha 3a0bKEHHATA 110 3a8MH

Hamanenue xa pe3gpey OT NPEOLEHKA

Hamaneuue na pesepeu

6) Kopekups Ha pasxonp 3a yCNyrd NpenocTaseny Ha [pynara npes 2007 roanna
NOpaiH ZOMYCHATA TEXHINECKA IPEUIKA

VYBenpMEeHHE Ha pA3X0AM 32 YCIYTH
YBeNnuqaBaHe Ha THPIOBCKY M APYTH 3aABJIKEHHA

1) Kopekuua Ha HaMaIeHME Ha IPHXOAKTE OT CTPOUTESHH A0TOBOPH IOPA/IN REYCTOHKU
OOpafy AOITYCHATA TEXHHUECKA MPemKa

Hamanenie Ha NMpHXOIH OT Oponaxbu

Hamanenne pa TproBCKy 4 IPYTH BIEMAHHA

) Kopekuna Ba oTcpoueni aasbus — npeas 2008 roauna I'pynata Ae € u34ncnasato
OTCPOYERH AAHBLM BBPXY BCHMKH BPEMEHHY DAZNHKY

YBennyeHne Ha OTCPOTERH AAHBYHI NACHBH, HETHO
YBeNiMeHHe Ha DA3XONH 32 JaHbUA
Hamanenue na Hepalnpengsena neyanta

1) TlpencTassHe Ha pelepsst OT MPEOUSHKH Ra Ae/raTpaiuK axTHaH KaTo
HEpA3MpEALseta Newanfa B Pe3yNITaT Ha PEIUEHHETO HA PBKOBONCTEOTO A2 NPEACTABH
NPeoLEHKATa H3BbpLIEHA Mpe3 2007 roanna kaTo HaMepeHa STOHROCT B pe3yaTar Ot
NpHIAraHE 32 ThPBH MHT Ha MCDO 3a opumiaiHm ueI4

Hamaneune Ha pe3ICPBH OT NPEOLUEHKA

YBenuuaHse Ha HepasTpeaeyicka nedvanfa

¢) Kopekupa Ha HAYanso canno ga Crpani H 3emH Kbn | ARYyapw 2007 xua npHeTa
CTOMHOCT IMPH IIpWAarane 3a obpsy meT Ha MCDHO

Yaeauuenne Ha 0TuETHa croitoct na JIMA xbu | auyap 2007

VBeqHYeHHE Ha HATPYNRasa aMopTH3auus Ha IAMA kbm | aiyapu 2007

HamaneHye va oTHeTHa cTofinocT Ha [IMA mpes 2007

Hamaneume na paTpynana aMoptiamis va JIMA npes 2007

%) TTpecTaBsHE Ha NPeMHy OT U3zaBane ha akumy npes 2007 roauHa xaTo HacT oT
eMHTHPAKMA KANYTAN BMECTO KATO HacT T pe3epeuTe Ha I pynara.

Hamanenve Ha pe3epsn

VBenH4eHIe Ha eMHTHRAN KanvTan

1) PeknacupKALMA HR AMPEXTHN PA3XOMH 32 HINABAHE HA AKUNW KaTO HaMANEH#S H&
MPHMHH OT H3JABAHE HA AKLIHH 33 0-AICTOBEPHO NPEACTABAHE. I'pynata ¢ oTuenc
TEK PA3X0IH KaTO TekylH mpe3 2007 reawna.

HamareHre Ha eMHTHPAH XanuTan

Hamanenue Ha paIxoip 3a Yy

Kopekuua

2,106
614
|,492

668
668

338
338

1,659
241
1,418

13,991
13,991

16,534
2,543
16,534
2,543

31,600
31,600

763
763
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32,

EHEMOHA A

MOACHWUTEJIHH BEJIEXKHW KbM GPHHAHCOBUA OTUYET (PO BIKEHUE)
3A TOIIMHATA, MTPUKJTIOYBALLA HA 31 JEKEMBPH 2008
Beiixn cymy ca npEACTaBEHY B XMAALY /ICB2, OCBER aK0 HE € MOCOYEHO APYTO

I'peluxn oT npeaxofmnn oTueTsn nepitonn (Npoxbrkenne)

1) [persyHcagBaHe Ha penyTals
KOpeKins Ha pemyTauns OT OTPHLEATENHA CTORHOCT 10 Hy T3
Hamanenune Ha Hepasnpenesesa newanba

) Mpemsuncnenise Ha MANUNHCTBERO YUACTHE

Hamanenue na ManukHCTBEHO yuacTHe Kbm | gmyapn 2007
Hamanenre va nepaznpegenera nenanba

YBenn4enk: Fa MATLMHCTEEHO yaacTHe nmpes 2007 roavna

n) Pexnackpyraciin ga pe3epey
Hamaneune xa peaepss kosm 1 gayapu 2007
HamaseHie ua pesepey OF NPeoLeAKH
YBemaedne Ha HepasnpezeneHa oeuanta

M) Pexnacu@uxant npyu NpencTassle Ha NPHXOIN W PasX0H B OTHETA 3a ACXOIUTE

Hamanenue Ha mpuxofu oT npogaxiu

Hamanense na Ganancopa cToHHOCT WA IDOJANEHH aKTHBH
HamaneuHe Ha pasxonu 3a yoayrH

YBenwmerve Ha ApYTH Nneuandu

H) KopekLy CanpIany ¢ BLTPEWHO-TPYNGEN CRENKH
YBenHMueHHe Ha PA3XOIN 38 BLEILHH YCTYTH
Vaenuuenue Aa Apyry neqanbu

Hamanenue Ha Hepasnpesenena neaanba

1) Koper iy Ha FIMOTH, MALlIHHIL B CLOPDLKEHMA B PEIYATAT Ha HaMEePEHY IMPellKH
AMaM ehekT BRpPXY HayanHuTe carga xuM 0] axyapu 2007

Yaenuienne Ha ApYrn XLATOTPaHY akTHBH

Hamanesue sa HepasnpeneseHa nevanda

Hamanenue Aa pa3xom 3a ApHAOBHBAHE HA ILATOTPAHHH 2KTHBH

Kopexusa

1,551
£,55]

117

1,778
1,895

634
224
858

13,784
13,032
252
500

326
849
523

844
114
958



32.

33.

34.

EHEMOHA Al
NOACHHUTEHK BEITEXKH KbM PUHAHCOBUS OTUET (MMPFOOBTDKEHUWE)

SATOOHHATA, TIPUKJIIOYBALA HA 31 JIEKEMBPH 2008
BCsuki CyMH ¢a NPEACTABEHM B XHASIN NEBA, OCBEH AKO HE € OCOTEHO apyTo

['pemixn ot npeaxoanw oTaeTuu nepuoan (npoasitkenne)

[lpomenvre 8 cpasruTennaTa KHPOPMALUA OT KOpEKUMUTE 0T ,a” 4o ,H”, onucamm no-rope ca
000buIeHN KaKTO claenesa:

Krm Edeexr ot Edexr ot Edrexrov Knm 31.12.2007
31.12.2007 rpeuika BepXy rpeulks pexaacidis- (Nper3uKcaeH)
(ryGrnsynan HauANNO Caing RAIHR
orHeT)
BAHAHC
Hemexyuju axmueu
Mmory, Maumkiny 1 CoopsieHna 41,842 13.886 (14,000) - 41,728
Penyraimna (1.551) - 1.551 - -
Texyuyu axmucy
TBLProBCKY M ApyrH B3CMAlHS 23.401 - {338) - 23,063
Kanuman
Emurupal xanyran 11.934 - - 30.837 42,771
Pesepan 35,056 (634) (1.492) (31.600) 1.330
Pescpsu o1 npeoneHka 14.838 (14.000) (614) (224) -
Hepasnpenenewa neuanta 14,952 12,576 {1,339 1.369 27.558
MasmHersens yuactue 3.000 (nn 1,895 - 4,778
Hemexyuu racus
3acam 13,926 - 2,106 - 16,032
Crepouey AaHBYIN NACHD, HETUO {63) [418 241 - 1,596
Texyiyu nacieu
THProBekH ¥ APYIH JAThAKEHIN 1,093 - 663 - 1,761
OTHET 34 AOXQAHTE
Tipaxoau ot nponaxtu 89.182 - (338) (13,784) 75260
Pasxonw 3a yenyru 36,308 - 994 {LO15) 36,287
Banarcona ¢cTofH0CT Ha NpoAancHH 13,032 - - (13.032) -
AKTHBH
Apyry neyands 6,904 - 849 4o 8.253
Pazxonn 3a jaHLud 889 - 241 . 1.130
Heria nesanda as roauiara 14,382 - {724} 761 14,421

¥Yenoson nacnsx

Kem 31 nexkemspu 2008 u 2007 or umero wa Euemouna AJl ca uzpafenn GaHKOBY rapaHusH
ChOTBETHO B pasMep Ha 22,802 xmn. nB. u 9,203 Xun. nB., KOHTO ca NpPEAFMHO BLE BPLIKA C
H3rpaK/IEHE Fa CTPOUTEAHN OOCKTH, BHEPFUIHHU H APYTH ChOPHIKEHHA.

Cr0nTun cies aaTaTa na 6aganca

Ha 15 oxromapn 2009 CssersT na ampextopuTe Ha JpykecTBoro-malika € B3ei PELICHHE 33
A3naBane H myGaudno npepnarane Ha 5,966,800 Spos npUBHAErHpOBAHW KOHBERTUPYEMH aKlMK Bea
NpaBo Ha IYAC C eMMCHOHHA cTofinocT 9.92 Ne. 32 eaHa akund.

Ha 20 uoemspu 2009 [JpyxecTBoTo-Maika myOmakyea vR(OPMALMA 22 HAYANOTO #Ha MyGRutHC
npepnarase Ha 5,966,800 Opos eapanTH, ¢ emvcuoHHa cTofiroct 0.17 nB. 1 ofwa emucHonHa
crofdnoct 1,014 xun. ne. Beexw sapanT OT emucHsTa Oapa npaso Ma NpHTEXKATENs CH Aa 3anHule
eHa AKLWMS OT NPEACTOSILO YBENHUEHUE Ha KaruTana Ha JpyxecTBOTO-Maiika cpelry 3ariallane Ha
€MHCHOHHA CTOIHOCT Ha HOBWTE aKkuup, B pasMep na 18.50 ns., 2a exgna akumsa.
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35.

EHEMOHA ALl

NOACHUTEJIHM BEMEXKH KBM @UHAHCOBUSA OTUET (PO AIKEHHE)
JATOIMHATA, IMTPHUKJTIOUBAILA HA 3| JEKEMBPH 2008
Beimin cymMu ca TIpeNcTaBerl B XHIALYM NeBa, OCBEH AKO HE € NOCOYEHD JPYTO

br3pec KoMOGHNATHA

[1pes 2008 roamma ['pymara npunobusa korrpon vag EMKO AJl apes npiaobusane Ha akuBKTe Ha
npuacbHToTo Apyxectso. [arata Ha npuzobusane e 29 derpyapu 2008, THil KaTo OT Tasu Aara
U'pyriata vMa BLIMOMHOCT 14 YIIPARIABa (PHHAHCOBATA W OTIEPaTHBHATA NENROCT HA NPHIOBHUTOTO
JPYHECTRO.

[pynara e oTyena 6msHec koMBHHALRSTA YCROBHO, BKAKOUWTENHO PasMepdT HA PenyTaLUsTa, Thif
kato kbM 3! pexemepu 2008 ropuna He € panpaBeHa OUEHKa Ha CrPaBeAiHBaTa CTOHHOCT Ha
PasrpaHUtKMUTE aKTHBM K TIAacHMBM Ha TipwaobuTaTa ApYXecTBO. banaHcosuTe cTOHHOCTH Ha
AKTHBUTE H TIACHBHTE Ha MPHIOCHTOTG HPYXKECTBO KbM JaTHTE Ha NpunoduBaHE ca NMpPYeTH 32
YCNOBHUTE WM CTOAHOCTH.

llenata Ha npunoBusare Ha EMKO Al B pasmep xa 4,073 xun. ne, € MAATCHA HILANC ¢ DAPHYHH
CPEACTBA ¥ B Pe3Y.ITAT HA NPHAOGHBAHETO € NPUIKATA PENYTALMA B pasmep Ha 3,413 xua. ns.

Barancosarta (,,ycnosrara™) CTOHHOCT HA HETHITE 2KTUBH Ha NPHAOOHTOTO ApYXKeCcTBO KhM AaTaTa
Ha MpHAOOHBAHE € KAaKTO ClenBa:
KM maTara Ha

mpuuobuBakre
flapuynn cpeacrea 683
MaTepnamy 3armach 1,285
Hpyru TeXyulH axTHBH g4
HeTtekylus akriss 226
3agnspkenus (2.093)
Hetnst akrien 979

Perryraunsara mph GizsHec KOMOKWHAUMATA € ONPEJE/IEHA KAKTO ClIS/Ra:

KuM patata Ha

npunobupane

Liexa va npraobunane 4,073
Jan na Cpynarta B HeTHATe axTey (67.42%) 660
PenyTauns 3413

HeTrHUIT napuuen noTok o1 npunobueaneto va EMKQO AJl e xaxto cnepsa:

[KbMm natata va

npsnobiiBane

llena na mpuzobueane 4073

Musye mpuaoGHTH NapHIHM CPEACTBA H 0APHYHK CKBWBANCHTH {683)
[Tapuunu noToLYs 32 MPHAOSUBAKE HA HHBECTHLIY B AbILSPHO APYKECTBO, HETHO OT

NAPHMHY CPEACTBA Ha NPUAOGUTOTO APYKECTBO 3,390

praoBUTOTO APYKECTBO € YBEAWHUNG NPHXOAMTE OT nponakbu Ha Cpynara ¢ 9,981 xvn. n8. v
MeTHaTa neuanBa ¢ 1,200 xaa. N8, 3a Nepuona oT npuacbusaeto a0 31 nexemepn 2008.
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INDEPENDENT AUDITOR’S REPORT

To the management of
Encmona AD

Report on the consolidated financial statements

1. We have audited the accompanying consolidated financial statements of Enemona AD
(the “Parent Company™) and its subsidiaries (together referred 10 as “the Group”), which comprise the
consolidated balance sheet as of December 31, 2008 and the consolidated income statement, consolidated
statement of changes in equity and consolidated cash flow statement for the year then ended, and a
summary of significant accounting policies and other explanatory notes. The consolidated financial
statements of the Group as of December 31, 2007 have been audiied by another auditor who has issued
unqualified opinion dated June 4, 2008.

Management's responsibility for the consolidated financial statements

2. Management is, responsible for the preparation and fair presentation of these consolidaled financial
statements in accordance with the Intemnational Financial Reporting Standards (IFRS), as adopted by the
European Union Commission. This responsibility includes: designing, implementing and maintaining
internal control relevant to the preparation and fair presentation of the separate financial statements that
are free from material misstaternent, whether due to fraud or error; selecting and applying appropriate
accounting policies; and making accounting estimates that are reasonable in the circumstances.

Auditor s responsibility

3. Our responsibility is to express an opinion on these consolidated financial statements based on our andit.
Except as discussed in paragraphs 6 and 7 below, we conducted our audit in accordance with
International Standards on Auditing. Those standards require that we comply with ethical requirements
and plan and perform the audit 1o obtain reasonable assurance whether the consolidated financial
statements are free from material misstatement.

Oelaitte miers 1o ane or mote of Delolle Tauche Tohmatsu, a Swiss Vamin, and iis netwotk of membaer flms, sach of winch 15 & legally separate and indepandant antity, Please sas
www deloitte cominhoul for a datailed description of the legal structurm of Deloitte Touche Tohmatsu and its Member Firms. Please see www.daiolite.comibglabout for a deisiled
description of the lsgal stnicture of Deloitle Bulgana

Manoit ca orHach KM BANMG WK TOREYE APYMOCTER - wieHose 1a J1enolt Ty ToMady, CADY=EHE PeMCTRMEENO & LUBERUATINR, KBKTD b KEM MPRKETA OF ApYRECTES « YIEHOGE,
BOARD OF NOHTS @ OPWIMMECKH CHMOCTORTAIHD X HESABKEUMO NMIE. 33 JeTa8n1a nHoRMagUe STHOCHD NTPERKETE CTRYKYYPa na Jaenodt Tyw ToMauy v ARYWecTeaTa -
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4. An audit involves performing procedures to obtain audit evidence about the amounts and disclosures in
the consolidated financial statements. The procedures selected depend on the auditor’s judgment,
including the assessment of the risks of material misstatement of the consolidated financial statements,
whether due to fraud or error. In making those risk assessments, the auditor considers intermal control
relevant to the Group’s preparation and fair presentation of the consolidated financial statements in order
1o design audit procedures that are appropriate in the circumstances, but not for the purpose of expressing
an opinion on the effectiveness of the Group's internal control. An audit also includes evaluating the
appropriateness of accounting policies used and the reasonableness of accounting estimates made by
management, as well as evaluating the overall presentation of the consclidated financial statements.

5. We believe that the audit evidence we have obtained is sufficient and appropriate to provide a basis for
our audit opinion.

Basis for qualification

6. We did not observe the counting of the physical inventories as of December 31, 2008 and 2007, as these
dates were prior to the time we were initially engaged as auditors of the Group. Owing ta the nature of
the Group's records, we were unable 1o satisfy ourselves by other audit procedures as to inventory
quantities and the related effects on inventory balances as of December 31, 2008 and 2007, -and the
effects on materials and consumables used and changes in balance of finished goods and work in
progress for the year ended December 31, 2008.

7. For the purposes of the analysis for determination of percentage of completion on construction contracts,
as discussed in paragraph 8, the Group has estimated the future costs on the completion of construction
contracts based on initial cost budgets by projects without regular actualization of these budgets. As a
result, it is possible that construction contracts exist, for which the future costs for completion are higher
than initially estimated, which may lead to expected loss on the respective contract. According 10 [AS 11
such losses should be recognized as an expense in the current period. Due to lack of appropriate
information the Group cannot estimate reliably the existence of construction contracts, for which loss is
expected and we were unable to satisfy ourselves as to the completeness of recognized expenses on
construction contracts in 2008 and the related effects.

8. As disclosed in note 2.18 to the accompanying consolidated financial statements in the period after
December 31, 2008 until the date when these consolidated financial statements are issued the Group has
identified an error in revenue recognition model related to calculation of percentage of completion for
revenue and expenses on construction contracts in accordance with 1A5 11 “Construction contracts™. The
Group has reviewed the existing contracts as of December 31, 2008 and as a result has recorded an
adjustment in the income statement for the year ended December 31, 2008 by decreasing work in
progress as of December 31, 2008 and decreasing change in work in progress in the income statement for
2008 by BGN 17,987 thousand and increasing revenue for 2008 by BGN 18.172, increasing amounts due
from customers on construction conlracts as of December 31, 2008 by BGN 15,078 thousand and
decreasing amounts due to customers on construction contracts by BGN 3,094 thousand. [AS 8
“Accounting policies, changes in accounting estimates and errors” requires that errors are corrected
retrospectively in the respective period. Correction of the error in 2008 leads to overstatement of revenue
in 2008 and understatement of revenue in prior periods and overstatement of work in progress as of
December 31, 2007 and the related effects.

9. As of December 31, 2008 and 2007 the Group has not disclosed information on segment assets,
liabilities, income, expenses and gains, as well as other information related to operating segments, based
on which to be evaluated the nature and financial effects of the business activities which the Group has
undertaken and the economic environment the Group operates in. The disclosure of this information is
required by [FRS 8 “Operating segments”.



Qualified opinion

10.In our opinion, except for the effects of such adjustments, if any, as might have been determined 1o be
necessary had we been able 1o satisfy ourselves of the matters discussed in paragraphs 6 and 7 above, the
effect of the matter referred to in paragraph 8 and except for the non-disciosure of information, stated in
paragraph 9 above, the consolidated financial statements present fairly, in all material respects, the
financial position of the Group as of December 31, 2008, and of its financial performance and jts cash
flows for the year then ended. in accordance with [FRS, as adopted by the European Union Commission.

Emphasis of matter

11.Without further qualifying our opinion we draw attention to note 15.3. to the accompanying consalidated
financial statements stating that as of December 31, 2008 the Group has breached some of {he
requirements for a bank loan and debenture loan with carrying amount as of December 31, 2008 of
BGN 5,776 thousand and BGN 1,000 thousand, respectively. The breaches may lead to early repayment
request of the whole fiability, which could have adverse effect on Group's activity. According to the
requirements of LAS 1, paragraph 74 the Group presented the bank loan and debenture loan as short-ierm
as of December 31, 2008,

12.Also, without further qualifying our opinion we draw attention to note 2.20 and note 32 10 the
accompanying consolidated financial statements stating that as of December 31, 2008 the Group
identified errors related to prior reporting periods. These errors have been corrected by restating the
comparative figures in the accompanying consolidated financial statements.

13.Also, without further qualifying our opinion we draw attention to note 35 to the accompanying
consolidated financial statements. As of December 31, 2008 the Group has accounted for a business
combination realized in 2008 using provisional values of the acquirees’ identifiable assets, liabilities and
contingent liabilities as allowed by IFRS 3 “Business combinations”. The fair values of the identifiable
assets, liabilities, and contingent liabilities of the acquiree’ will be determined within twelve months
from the acquisition date.

14. The accompanying consclidated financial statements are prepared for general purposes, solely and only
for the purposes of the management of the Group,. as disclosed in note 2.2 and do not represent the
statutory report of the Group and in particular, financial statements in the sense of Art. 245 of the
Commercial Law of the Republic of Bulgaria {CL), Art. 250 of the CL, Art. 221, item. 7 of the CL,, Ar.
23 of the Accountancy Act (AA), which also are not subject to disclosure in the sense of Art. 40 of the
AA and Art. 251 of the CL. Qur auditor’s work was performed solely and only for the jssuance of the
auditor’s report to the management of the Group. We assume no responsibility before other parties,
except the management of the Group, in refation to the auditor’s work performed.

Dotrzde B2 AF P20

Deloitte Audit COD

December 29, 2009
Sofia



ENEMONA AD

CONSOLIDATED BALANCE SHEET
AS OF DECEMBER 31, 2008

All amounss are in thousand Bulgarian Levs, except otherwise stated

NON-CURRENT ASSETS
Property, plant and equipment
Investment properties

Intangible asscts

Investments in associates
Non-current loans and receivables
Available for sale financial assets
Goodwill

Other nen-current assets

TOTAL NON-CURRENT ASSETS

CURRENT ASSETS

Inventories

Trade and other receivables

Gross receivables from customers under construction
contracts

Other current assets

Cash and bank batances

TOTAL CURRENT ASSETS

TOTAL ASSETS

EQUITY

Issued share capital

Reserves

Retained eamnings

EQUITY ATTRIBUTABLE TO OWNERS OF
PARENT COMPANY

Minority interest

TOTAL EQUITY

NON-CURRENT LIABILITIES

Loans

Finance lease

Long-term empioyee benefits

Deferred tax liabilities, net

TOTAL NON-CURRENT LIABILITIES

CURRENT LIABILITIES

Trade and other payables

Gross amount payable to customers under construction
contracts

Loans

Finance lease

Current tax liabilities

Provisions

TOTAL CURRENT LIABILITIES

TOTAL EQUITY AND LIABILITIES

These consolidated financial statements are approved on December 3942009

%Jm?

Prepared by e

The accompanying notes are an integral part of these consolidat

Notes As of As of
31.12.2008 31.12.2007

{restated)

4 65,171 41,728
b) 742 567
6 2,115 2,145
7 151 4
3 10,960 3,943
9 1,119 16
32 3413 -
10 5,723 2,943
90,394 51,346

11 27,505 26,102
12 37,161 23.063
20 15,911 -
10 3.872 674
13 22,532 33,106
106,981 82,945

197,375 134,291

14 42,771 42,771
14 10,177 1.330
31,794 27.558

84,742 71.659

5,680 4,778

90,422 76437

15 24,310 16,032
16 5,658 956
17 117 -
28 1,702 1,596
31,787 18,584

18 18,905 11.761
20 9,509 5,452
15 41,065 16,942
16 3,999 1,033
28 1,401 821
19 287 261
75,166 39270

197,375 134291

Exécuty rector

inanctal statements.

This document is a translation of the original Bulgarian text in case of divergence the Bulgarian text shall prevail



ENEMONA AD

CONSOLIDATED INCOME STATEMENT
FOR THE YEAR ENDED DECEMBER 31, 2008
All amounts are in thousand Bulgarian Levs, except otherwise stated

Notes Year ended Year ended
31.12.2008 31.12.2007
(reslated)
Revenue 20 119,903 75,260
Financial income 21 3,021 1,196
Changes in reserves of finished goods and work in
progress 11 (7.109) 5,973
Materials and consumables used 22 (30.961) {20,211)
Hired services 23 (40.665) (36.287)
Employee benefits expenses 24 (17.432) (8.936)
Depreciation and amortization expenses 4,6 (3,078) {1.952)
Other expenses 25 (5.492) (2,272)
Other gains, net 26 3,578 8,253
Finance costs 27 {5.812) (5479
PROFIT BEFORE TAX 15,953 15,551
Income tax expense 28 (1.679) (1,130
NET PROFIT FOR THE YEAR 14,274 14,421
Profit attributable to minority interests 582 396
Profit attributable to owners of the coropany 13,692 14,025
EARNINGS PER SHARE 29 1.15 1.55

These consolidated financial statements are approved on December 29, 2009

%&déﬁg
L~

Prepared by

“This document is & translation of (he original Bulgarian tex1, in case of divergence the Bulgarian tex( shall prevail

Exec;ui\&ép?/;éctor .

The accompanying notes are an integral part of these consolidated financial statements.
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ENEMONA AD

CONSOLIDATED CASH FLOW STATEMENT
FOR THE YEAR ENDED DECEMBER 31, 2008
All amounts are in thousand Bulgarian Levs, except otherwise stated

Year ended Year ended
31.12.2008 31.12.2007
(restated)
Cash flows from operating activities
Receipts from customers 149,341 91,080
Payments to suppliers (125,299) {79.721)
Paymenls to employees (15,525) (8,147
[ncome taxes paid {1,030) (802)
Payments for other taxes {338) (2,901)
Other cash flows from operating activities (7,383) (104)
CASH FLOWS FROM OPERATING ACTIVITIES, NET (34) {595)
Cash flows from investing activities
Purchase of property. plant and equipment (19,939) (13.298)
Proceeds from sale of property, plant and equipment 585 728
Purchase of investment properties (160) (202)
Purchase of investments in subsidiaries.
net of cash of subsidiaries (3,390 -
Loans granted (13,280) (11.594)
Proceeds from loan repayment 4.805 3,069
Purchase of loans and receivables (3,250) (1,035
Interest and principa) received from financial assets 1,137 513
Purchase of investments (141) (50)
Proceeds from sale of investments 3 5,499
Dividends received 1 -
CASH FLOWS FROM INVESTING ACTIVITIES, NET (33.629) (15,370)
Cash flows from financing activities
Proceeds from borrowings 49.456 37,663
Repayments of borrowings (18,616) (23,331)
Proceeds from issue of shares 565 33,780
Payments under lease agreements (3.791} (1,817
Interest paid (4.072) (3,217
Other cash flows used in financing activitics {453) {1,006)
CASH FLOWS FROM FINANCING ACTIVITIES, NET 23,089 42,072
NET INCREASE/ADECREASE) IN CASH AND CASH
EQUIVALENTS (10,574} 26.107
CASH AND CASH EQUIVALENTS AT THE BEGINNING OF
THE PERIOD (NOTE 13) 33,106 6,999
CASH AND CASH EQUIVALENTS AT THE END OF THE
PERIOD (NOTE 13) 22,532 33,106
These consolidated financial statements are approved on December 29, 2009
Prepared by e &
The accompanying rotes are an integra! part of these consolidated financial statements.
This docuroent is a translation of the griginal Bulgarian text in case of divergence the Bulgarian lext shall prevail 3
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ENEMONA AD

NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS
FOR THE YEAR ENDED DECEMBER 31, 2008
All amounts are in thousand Bulgarian Levs, except otherwise stated

Organisation and scope of activity

The Parent company Enemona AD was initially registered as a partnership company in 1990 and in
1994 the Company was registered as a joint-stock company. The address of the Company according
to the court registration is at the city of Kozlodui, Panaoit Hitov 1A. The Company is a public entity
and its shares are registered at the Financial Supervision Commission in order to be traded at the
Bulgarian Stock Exchange. As of December 31, 2008 and 2007 the major shareholder of the Parent
company is Dichko Prokopiev Dichkov, There have been no changes in the legal status of the Parent
company during the current financial year.

The scope of activity of the Parent Company is construction works, which includes all stages from
design to assembly and construction.

The following subsidiaries of the Parent company have been included in the consolidation:

[nterest
Asof Asof
Company Description of activities 31.12.2008 31.12.2007
Agro Invest Engineering AD  Cultivation of agricultral land 90.98% 9G.08%,
Enemena Utilities EAD Trade in electrical power 100.00% 100.00%
Special investment purpose company —
FEE! ADSIP securitization of receivables 60.80% 58.07%
Pirin Power AD Design and construction of energy projects 90.00% $0.00%
Resource BG Q0D - 50.00%
Construction of Hydro-electric power
Botunya Energy AD station 98.68% 87.00%
Special investment purpose company —
FINT ADSIP purchase of real estate 69.23% 69.23%
Hemus gas AD Construction of compressar stations 50.00% 50.00%
Esko engineering AD Heating and air conditioning projects 99.00% 90.00%
Solar energy OOD Solar energy station project 80.00% 80.00%
NEO AGRO TEH AD Recultivation of plots 90.00% -
TFETS Nikopo! EAD Construction of electric power station 100.00% -
Enemona Galabovo AD Construction contracts 91.11% ,
Nevrokop gas AD Trade in gas 90.00% 90.00%
Energomontazh-complect AD  Construction contracts 77.36% -
Lomsko pivo AD Beer production 53.25% -
Regionalgas AD Gasification projects 50% -

In 2008 the Group has established the subsidiaries Neo Agro Teh AD, TFETS Nikopol, Enerpona
Galabovo AD and Regionalgas AD and has acquired control over EMKQO AD through a business
combination. The basis and principles for the preparation of the consolidated financial statements are
disclosed in notes 2.2. and 2.9. below,

As of December 31, 2008 and 2007 the employees of the Group are 2.184 and 1,916, respectively.

This docament s 4 translation of the oziginal Budgarian lext. in case of divergence the Bulgarian text shall prevail 5



2.1

ENEMONA AD

NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS (CONTINUED)
FOR THE YEAR ENDED DECEMBER 31, 2008
All amounts are in thousand Bulgarian Levs, except otherwise siated

Accounting policy
General financial reporting framework

The Group prepares and presents its financial statements in accordance with International Financial
Reporting Standards (IFRS), issued by the Jnternational Accounting Standards Board (IASB) and the
interpretations, issued by the International Financial Reporting Interpretations Comnittee (IFRIC), as
approved by the European Union (the “EU”) and applicable in the Republic of Bulgaria. IFRS as
adopted by the EU do not differ from IFRS, issued by the TASB, and are effective for reporting
periods ended as of December 31, 2008, except for certain requirements for portfolio hedge
accounting in accordance with the 1AS 39 Financial Instrumenis: Recognition and Measurement,
which has not been adopted by the EU. The management believes that if the hedge requirements
have been approved by the EU it would have no influence on these financial statements.

During 2008 the Group has adopted al) new and revised [FRS by TASB, as approved by the EU,
effective for 2008, which refer to the Company’s business, such as amendments to 1AS 39 Financial
Instruments: Recognition and Measurement and IFRS 7 Financial Instruments: Disclosures (effective
as of July |, 2008) for reclassification of Financial Assets,

The adoption of the above amendments has not resulted in changes in the accounting policies of the
Group.

At the date of authorization of these consolidated financial statements the following standards,
revisions and interpretations adopted by EU were in issue but not yet effective:

o Amendments to [FRS 1 First-time Adopuon of IFRS and 1AS 27 Consolidated and Separate
Financia! Statements {effective for annual periods beginning on or after 1 January 2009);

o Amendments to IFRS 2 Share-based Payment (effective for annual perieds beginning on or
after January 1, 2009);

¢ [FRS 3 (revised), Business Combinations {(effective for annual periods beginning on or after
July 1, 2009,

e Amendment to [FRS 7 Financial Instruments: Disclosure (effective for annual periods
beginning on or after [ January 2009);

e [FRS 8 Operating Segments (effective for annual periods beginning on or after January 1,
2009y,

+ IAS | (revised) Presentation of Financial Statements (effective for annual periods beginning
on or after January 1, 2009,

e [AS 23 (revised) Borrowing Costs (effective for annual periods beginning on or afier January
1, 2009);

¢ Ameadments to TAS 27, Consolidated and Separate Financial Statements {effective for
annual periods beginning on or after [ July 2009);

«  Amendments to IAS 32 Financial Instruments: Presentation, and 1AS 1, Presentation of
Financial Statements {effective for annual periods beginning on or after | January 2009);

»  Amendment to 1AS 39, Financial Instruments: Recognition and Measurement regarding
reclassification of financial assets (effective for annual periods beginning on or after I July
2008);

This document is a Uanslation of the original Buigarian Icx, in casc of divergence the Bulgarian text shall preval 6



2.1

ENEMONA AD

NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS (CONTINUED)
FOR THE YEAR ENDED DECEMBER 31, 2008
All amounts are in thousand Bulgarian Levs, except othenwise stated

Accouating policy (continned)

General financial reporting framework (continued)

Lmprovements to [FRS 2008 (effective for annual peviods beginning on or after 1 January
2009) affecting presentation, recognition or measurement principles, set in IFRS 5, [FRS 7,
IAS 1, IAS 7, 1AS 16, LAS 19, [AS 20, 1AS 23, 1AS 27, 1AS 28, 1AS 29, [AS 31, IAS 32,
IAS 36, IAS 38, IAS 39, [AS 40, JAS 41;;

Amendments to IFRIC 9”Reassessment of Embedded derivatives” and 1AS 39 “Financial
Insfruments: Recognition and Measurement” regarding embedded derivatives {effective for
annual periods beginning on or after 30 June, 2009);

IFRIC 11, IFRS 2: Group and Treasury Transactions (effective for annual periods beginning
on or after March 1, 2008);

IFRIC 12, Service Concession Arrangements (effective for annual periods beginning on or
after March 30, 2009);

IFRIC 13 Customer Loyalty Programmes (effective for annual periods beginning on or after
January i, 2009);

[FRIC 14, IAS 19: The Limit on a Defined Benefit Asset Minimum Funding Requirements
and their Interaction (effective for annual periods beginning on or after January 1, 2009).
IFRIC 15 Agreements for the Construction of Real Estate (effective for annual periods
beginning on or after | January 2009);

IFRIC 16 Hedges of a Net Investment in a Foreign Operation (effective for annual periods
beginning on or after { October 2008).

As of the date of authorization of these financial statements, IFRS as adopted by the EU do not
significantly differ from regulations adopted by the International Accounting Standards Board
(LASB) except for the following standards, amendment to the existing standards and interpretations,
which were not yet endorsed for use:

[FRS | (revised) First-time Adoption of TFRS (effective for annual periods beginning on or
after 1 July 2009);

[FRS 9 “Financial [nstruments” {effective for annual periods beginning on or after 1 January
2013),

Improvements to [FRS published in May 2008 {most amendments are effective for annual
periods beginning on or after 1 January 2010) primarily with a view to removing
inconsistencies and clarifying wording in IFRS 2, IFRS 5, IFRS 8, IAS 1, IAS 7, JAS 17,
IAS 18, 1AS 36, [AS 38, 1AS 39, IFRIC 9, [FRIC 16;

Amendments to [AS 24 “Related Party Disclosures” - Simplifying the disclosure
requirements for government-related entities and clarifying the definition of a related party
(effective for annual periods beginning on or after 1 January 2011);

Amendments to TAS 32 “Financial Instroments: Presentation” — Accounting for rights issues
(effective for annual periods beginning on or after 1 January 2010);

Amendments to IFRS | “First-time Adoption of IFRS”- Additional Exemptions for First-
time Adopters (effective for annual periods beginning on or after | January 2010);
Amendments to IFRS 2 “Share-based Payment” - Group cash-settled share-based payment
transactions (effective for annual periods beginning on or after 1 January 20107;

This document is a Lranslation of the original Bulgarian lexL in case of divergence the Bulgarian ext shall prevail 7



2.2

ENEMONA AD

NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS (CONTINUED)
FOR THE YEAR ENDED DECEMBER 31, 2008
All amounts are in thousand Bulgarian Levs, except otherwise stated

Accounting policy (continued)

General financial reporting framework (continued)

Amendments to IFRS 7 *Financial Instruments: Disclosures™ - Improving disclosures about
financial instruments (effective for annual periods beginning on or after | January 2009);
Amendments to IFRIC 9 “Reassessment of Embedded Derivatives” and IAS 39 “Financial
Instruments: Recognition and Measurement” -Embedded Derivatives (effective for annual
periods ending on or after 30 June 2009):

Amendments to TFRIC 14 “IAS 19 — The Limit on a defined benefit Asset. Minimum
Funding Requirements and their interaction” - Prepayments of a Minimum Funding
Requirement (effective for annual periods beginning on or after 1 January 2011);

IFRIC 17 “Distributions of Non-Cash Assets 1o Owners” (effective for annual periods
beginning on or after 1 July 2009);

[FRIC 18 “Transfers of Assets from Customers™ (effective for transfer of assets from
customers received on or after 1 July 2009).

IFRIC (9 “Extinguishing Liabilities with Equity Instruments” (effective for annuat periods
beginning on or after | July 2010).

Most of the [FRS and [FRIC stated above are not applicable to the Company’s activity and wili have
no matertal effect on the financial statements.

The following amendments to the standards and interpretations might have matenial effect on the
financial statements:

This document is a translation of the original Bulgarian text, in case of divergencs Lhe Bulgarian lexu shall prevail

The Revised IAS 1 Presentation of Financial Statements, which requires informatioa in the
financial statements to be aggregated on the basis of shared characteristics and introduces a
statement of comprehensive income.

The Revised IAS 23 Borrowing Costs, which eliminates the option of recognizing borrowing
costs immediately as an expense to the extent that they are directly attributable to the
acquisition, construction or production of a qualifying assei.

[FRS 8 Operating Segments replaces IAS 14 Operating Segments and requires segments to
be determined in accordance with the classification used by management.

IFRS 9 Financial [nstruments, which uses a single approach to deterruine whether a financial
asset is measured ar amortised cost or fair value, replacing the many different tules in 1AS
39. The approach in [FRS 9 is based on how an entity manages its financial instruments (its
business model) and the contractual cash flow characteristics of the financial assets. The new
standard also requires a single impairment method to be used, replacing the many different
impairment methods in LAS 39.



2.3

ENEMONA AD

NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS (CONTINUED)
FOR THE YEAR ENDED DECEMBER 31, 2008
All amounts are in thousand Bulgarian Levs, except otherwise stated

Accounting policy (continued)

General financial reporting framework (continued)

The consolidated financial statements have been prepared under the historical cost convention,

except for certain financial instruments and the deemed cost of buildings on the first time adoption of
IFRS.

These financial statements have been prepared on accrual basis, under the going concern assumption.

These consolidated financial statements have been prepared for general purposes, solely for the needs
of the Group's management. These financial statements do not present the official financial
statements of the Group for statutory purposes and in particular, they are not financial statements
according to Art. 245 of the Commercial Act (CA) of the Republic of Bulgaria, Art. 250 of CA, Art.
221, item 7 of CA, Art. 23 of the Accountancy Act (AA) and also they are not subject to
announcement in the sense of Art. 40 of AA and Ari. 251 of CA.

Principles of consolidation

As of December 31, 2008 the Group consists of the Parent company and its subsidiaries listed in note
1.

A subsidiary is an entity that can be controlled by the Group through determining its financial and
operating policies or in another manner to the extent that the Group ¢an obtain benefits from its
activities. Most often the exercising of control is accompanied by owning more than half of the
voting rights in a given company.

The financial statements of the subsidiary are subject to full consolidation from the moment in which
the Group obtains effective control and are excluded from the consolidated financial statements,
when the company is no longer controlled by the Parent company.

When necessary, adjustments and reclassifications are made in the financial data of the separate
financial statements of the subsidiaries in order to unify their accounting policies with the accounting,
policy of the Parent company.

All significant intragroup balances and intragroup transactions, as well as intragroup profits and
losses are eliminated as a result of the consolidation procedures.

Minority interest includes that part of the result of activity for the period and the et assets of a
subsidiary attributable to interests, which are not owned, directly, or indirectly through subsidiaries,
by the Parent company. Minority interest in the net assets of the subsidiaries is determined according
to the shareholders structure of the subsidiaries as of the balance sheet date. Minority interest in the
income statement is determined by taking into consideration the changes in the composition of the
Group during the reporting period.

This dogument is o wranslation of the original Bulgarian tcx1, in casc of divergence the Bulgarian 1ext shall prevail 9



2.3.

2.4,

2.5.

2.6,

ENEMONA AD

NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS (CONTINUED)
FOR THE YEAR ENDED DECEMBER 31, 2008
All amounts are in thousand Bulgarian Levs, except otherwise stated

Accounting policy {continued)
Principles of consolidation (continued)

When acquiring investments in subsidiaries they are reported by applying the acquisition method,
which includes identifying the acquirer, determining the consideration for the acquisition and
allocating the consideration for the acquisition among the acquired assets, assumed liabilities and
contingent liabilities. The consideration for the acquisition cost is an aggregate of the fair values, as
of the date of exchange, of the assets granted, liabilities inurred or assumed and equity instruments,
issued by the acquirer in exchange of control over the acquiree, as well as costs directly attributable
to the fransaction. The excess of acquisition price over the interest of the acquirer in the net fair value
of identifiable assets, liabilities and contingent liabilities of the acquiree is reported as goodwill. In
cases when the acquisition price is lower than the interest of the investor in the fair value of the net
assets of the acquired company, then the difference is recognized directly in the income statement.

Goodwill arising in business combinations is reviewed for impairment annually, or more often, if
there are events or changes in circumstances, which indicate impairment,

Companies in which the Group has significant influence, but no control, are included in the
consolidated financial statements according to the acquisition costs. Significant influence is the right
of participation in the financial and operational decisions of the assaciates, but no control over these
decisions.

Functional currency and preseatation currency

According to the Bulgarian accounting legislation the Group keeps its records and prepared its
financial statements in the national currency of the Republic of Bulgana ~ Bulgarian lev, which
effective January 1, 1999 is fixed to the eurc at 1.95583 BGN for 1 EUR. The Group’s funciional
currency is the Bulgarian national currency.

These consolidated financial statements have been prepared thousand of BGN (BGN'(G00).

Foreign enrrency transactions

Transactions in foreign cusrency are initially recorded at the official rate of exchange of the
Bulgarian National Bank (BNB) as of the date of the transaction. The foreign exchange rate
differences, arising upon the settiement of these monetary positions or at restatement of these
positions at rates, different from those when initially recorded, are reported in the income statement
for the period in which they arise. The monetary positions denominated in foreign currency as of
December 31, 2008 are stated in these financial statements at the closing exchange rate of BNB.

Accounting estimates and accornting assumptions

The preparation of the financial statements in accordance with [FRS requires management 1o make
certain accouriting estimates and reasonable assumptions that affect some of the reported amounts of
assets and liabilities as of the balance sheet date and the revenues and expenses during the reporting
period. Although these estimates and assumptions are based on the best estimate of management,
taking into account historical experience the actual results could differ from those estimates.

The critical accounting estimates and main source of uncertainty in making these reasonable
assumptions are disclosed in note 3 below.

This documenl is a translation of the original Bulgarian Lex1, in casc of divergence the Bulgarian texs shall prevail 10



2.7

2.8

ENEMONA AD

NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS (CONTINUED)
FOR THE YEAR ENDED DECEMBER 31, 2008
All amounts are in thousand Bulgarian Levs, except othenwise stated

Accounting policy (continued)
Property, plant and equipment

Property, plant and equipment are initially measured at cost being purchase price and directly
aftributable costs, including import duties and non-refundable purchase taxes, after deducting trade
discounts and rebates. Property, plant and equipment are subsequently measured al cost, less
accumulated depreciation and any accumulated impairment loss.

Expenses incurred after the assets were put into operation, such as repairs and maintenance, are
reported in the imcome statement for the period they arise, except for when they increase the useful
life of the assets.

Acquisition costs for property, plant and equipment comprise non-current assefs under construction
and are stated at cost. Such costs include expenses for construction of the property and equipment
and other direct expenses. Acquisition costs are not subject to depreciation until the completion and
putting into operation of the respective assets.

The Group’s assets are depreciated using the straight-line method. The useful life of the main
categories of assets as of December 31, 2008 and 2007 is as follows:

Assels Useful life (years)
Buildings From 45 to 51
Machinery From 5to 7
Equipinent From Sto 7
Fixture and fittings From S1o 10

Assets acquired under finance lease are depreciated over their expected useful life on the same base
as the own assets, or when the term of the lease agreement is less than the asset’s useful life — over
the term of the respective lease agreement, if there are no reasonable grounds to believe that the
ownership will be acguired at the end of the lease term.

Gains or losses arising from sales of property, plant or equipment are calculated as a difference
between the proceeds and the net book value of the assets sold, and are stated in the income
statement.

Investment properties

Investment properties of the Group consist of land and buildings owned by a special investment
purpose company, which are held for generating income from rent or for selling at higher prices.

This. document is 2 ransiation of the orjginal Bulgarian lext, in case of divergence the Bubgarizn text shull prevail 11



2.8

2.9

2.16

ENEMONA AD

NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS (CONTINUED)
FOR THE YEAR ENDED DECEMBER 31, 2008
All amounts are in thousand Bulgarian Levs, except otherwise stated

Accounting policy (continued)
Investment properties (continued)

Investment properties are measured initially at cost, which includes the purchase price, as well as
direct costs attributable to the acquisition of the properties. Subsequent expenses, related to the
investment property, which have already been recognized. are added to the balance sheet amount of
the investment property, when it is probable that the company will recéive future economic benefits,
exceeding the initially measured norm of efficiency of the existing investment property. All other
subsequent expenses are recognized as expenses in the period when they arise.

Subsequent measurement of investment properties is performed by using the fair value, which
measures an investment property after the initial recognition at cost. The changes in fair value are
recognized in the income statement.

Intangible assets

Software and licenses are the major components comprising the intangible assets. Intangible assets
are measured initially at cost. Intangible assets are recognized, if in the future it is probable that
economic benefit will be received, which is a result of owning the asset and the value of the asset can
be measured reliably. After initial recognition intangible assets are measured at cost less accumulated
amortization and impairment losses. Intangible assets are amortized during the useful life by using
the straight line method.

The useful life of the main categories of intangible assets as of December 31, 2008 and 2007 is as
follows:

Intangible assets Usetul life {years)
Software 7
Licenses, patents, trademarks and rights 17

Impairment of property, plant and equipment and intangible assets

As of each balance sheet date, the Group reviews whether there is any indication for impairment of
property, plant and equipment and intangible assets. If any such indication exists, the recoverable
amount of the asset is estimated in order to determine the impairmeut loss, if any. Where 1t is not
possible to estimate the recoverable amount of an individual asset, the Group estimates the
recoverable amount of the cash-generating unit, to which the asset belongs.

Intangible assets with unidentified useful life and intangible assets that are not available for use are

tested for impairment on an annual basis and also when there are any indications for impairment of
the asset.

This document is a ranslation of the original Bulgarian tex1, in casc of divergence the Bulgarian tcxt shall prevail 12



2.10

2.11

2.12

ENEMONA AD

NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS (CONTINUED)
FOR THE YEAR ENDED DECEMBER 31, 2008
All amounts are in thousand Bulgarian Levs, ¢xcept otherwise stated

Accounting policy (continued)
Impairment of property, plant and equipment and intangible assets (continued)

The recoverable amount is the higher of the asset’s fair value less costs to sell the asset and its value
in use. Upon measuring the value in use, the expected future cash flows are discounted to their
present value using 2 pre-tax discount rate that reflects current market assessment of the value of
money and the risks specific to the asset.

If the recoverable amount of an asset (or cash-generating unit) is estimated to be less than its carrying
amount, the carrying amount of the asset (cash-generating unit) is reduced to its recoverable amount.
Impairment loss is recognized in the income statement immediately, unless the asset is carried at a
revajued amount, in which ¢ase the impairment loss is treated as a decrease in the revaluation
reserve.

Where an impairment loss subsequently reverses, the camying amount of the asset (cash-generating
unit) is increased to the revised estimate of its recoverable amount, but so that the increased carrying
amount does not exceed the carrying amount that would have been determined had no impairment
joss been recognized for the asset (cash-generating unit) in prior years. A reversal of an impairment
loss is recoguized as income immediately in the income statement, unless the asset is carried atl a
revajued amount, in which case the impairment loss is treated as a increase in the revaluation reserve.

Investments in associates

An associate is an entity over which Enemona AD has significant influence, but is neither a
subsidiary nor an interest in a joint venture. Significant influence is the right of participation in, but
not control over the financial and operating policy decisions of the investee.

In these conselidated financial statements Enemona AD reports investments in associates osing the
equity method; i.e. reposts the interest in the profit and fosses of the associates.

Inventory

Inventory consists of materials, work in progress and finished work. Work in progress is comprised
of materials used and costs related 10 non-completed stages of production and construction of the
Group.

Inventories are stated at lower of cost and net realizable value. Cost comprises purchase price,
manufacturing expenses and any other costs directly atiributable to bringing the inventories to their
present location and condition. Net realizable value represents the estimated selling price less the
completion costs and all estimated costs to be incurred in marketing, selling and distribution. Upon
consumption, the cost of inventories is calculated using the weighted-average method.

When materials are imported the exchange rate at the date of the invoice is used.

This document is a translation of the original Bulgarian text, in case of divergence the Bulgarian text shall prevail 13



2.13

2.14

2.15

ENEMONA AD
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Accounting policy (continued)

Employee benefits

In accordance with LAS 19 Employee Benefits the Group recognizes liabilities for retirement
compensations, which are calculated by licensed actuary by using the Projected Unit Credit Method
{see note 17). The amount reported in the balance sheet represents the current amount of the non-
current liabilities of the Group for retirement compensations.

Lease

A given lease contract is classified as finance lease, if it transfers substantially all the risks and
rewards jncidental to ownership of an asset. All other teases are classified as operating lease.

Finance lease

In the inception a {ease contract is recognized as an asset of the Group at the amount which at the
inception of the lease term is equal to the lower of the fair value of the leased asset and the present
value of the minimum lease payments. The respective liability to the lessor is reported in the balance
sheet as a finance lease liability.

Lease payments are apportioned between the finance cost and the decreased unpaid liability 50 as 10
achieve a constant rate of interest on the remaining balance of the liability. Finance costs are
recognized directly in the income statement.

Operating lease

Lease payments under operating lease are recognized as an expense in the income statement on a
straight line basis over the lease term, except when another system basis is representative of the time
when the lessee uses the rewards of tiie leased asset. Contingent costs for lease are recognized as an
expense in the period when they arise.

When incentives arc received in negotiating operating lease, they are recognized as a liability. The
total reward of the incentives is recognized as a decrease of the costs for lease on a straight line basis
over the lease term, except when anocther system basis represents the allocation of the rewards for the
fessor for the use of the leased asset over time.

Provisions

Provisions are recognised when the Group has a present obligation (legal or constructive) as a result
of past events and it is probable that an outflow of resources embodying economic benefits will be
required to settle the obligation, and a reliable estimate of the amount of the obligation can be made.

The amount recognized as provision is the best estimate of expenses. needed for repayment of
current liability as of the balance sheet date as liability risks and uncerfainties are taken into
consideration. When a provision is measured by the cash flows, set for settling the current liability,
the carrying amount of the provision represents the present amount of the cash flows.

This ducument i3 o translarion of the original Bulgarian text, in case of divergence the Bulgarian text shall provail 14
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Accounting policy (continued)
Provisions (continued)

When some or all economic benefits, related to settling a liability, are expected to be repaid by third
party, the receivables are recognized as an asset, if it is sure that the repaid amount will be received
and the receivables could be measured reliably.

Taxes

Taxes due are calculated in accordance with the Bulgarian legislation. Income tax is calculated on the
basis of taxable profit, whereby the financial result is transformed for certain income and expense
items (as depreciation, provisions, shortages and penalties) in accordance with the Bulgarian 1ax
legislation.

Deferred fax liability is recognized for all taxable temporary differences, unless it arises from the
initial recognition of an asset or liability in a transaction, which at the time of the transaction affected
neither the accounting profit nor taxable profit or loss.

Deferred tax asset is recognized for all deductible temporary differences to the extent that it is
probable that future taxable profit will be available against which the deductible temporary
differences can be utilized. However, this principle does not apply when such differences arise from
the initial recognition of an asset or liability in a iransaction, which at the time of the transaction
affected neither the accounting profit nor taxable profit or loss.

Current and deferred taxes are recognized as income or expense and are included in the net profit for
the period except to the extent that the tax arises from a transaction or event that is recognized in the
same or different period, directly in equity. Current and deferred taxes are charged or credited
directly to equity when the tax relates to items that are credited or charged directly to equity.

Finarcial instruments

The Group's financial instruments include cash on hand and in banks, trade and other receivables,
available for sale financial assets, loans granted and received, trade and other payables. The Group’s
management considers that the fair value of financial instruments approximates their carrying
amount. Fair valoe is the value for which an asset can be exchanged or a liability can be settled
berween informed and independent parties in fair ann’s length transaction.

Investments are recognized and disposed on the trading date where the sale or purchase of
investment is performed by a contract which demands the delivery of the investment within the terms
of the respective market and are initially measured at fair value. net of transaction costs, exceprt for
those financial assets classified by fair value in profit or loss, which are initially measured at fair
value.

This document is o translation of the original Bulgarian lext. in case of divergence the Bulgarian text shall prevatl 15
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Accounting policy (continued)
Financial instruments (continued)

Financial assets

Financial assets are classified in the following specific categories: financial assets reported at fair
value through profit or loss, held to maturity investments, available for safe financial assets and loans
and receivables. The classification depends on the type and purpose of financial assets and is defined
upon their initial recognition.

Trade receivables, loans and other receivables, which have fixed or determinable payments, which
are not trade on active market, are classified as loans and receivables. As of December 31, 2008 and
2007 Group does not own financial assets reported at fair value through profit or loss.

[nvestments in associates are reported in accordance with [AS 28 Investments in Associated
Companies (note 2.10 above).

Cash and cash equivalents

Cash comprises cash on hand and in banks. The Group considers all highly liquid financial
instruments with maturity 3 months or less for cash equivalents. For the purpose of the cash flow
statement cash and equivalents include cash and cash equivalents as described above.

Loans and receivables

Loans and receivables are measured at amortized cost through the effective interest rate method
except for current receivables where the recognition of the interest would be insignificant. Loans
granted by the Group are reported in the balance sheet as “Other current assets” and “Other non-
current assets”, receivables under financing of energy-effective activities are reported as “Non-
current foans and receivables” and other trade receivables — in “Trade and other receivables™.

Trade and other receivables are presented at nominal value less impairment loss, if any. A review for
impairment and uncollectability loss is pecformed as of the end of each year based on review of
receivables.

Amortized cost is the amount at which the investment has been measured upon its initial recognition,
less the payments for the principal, accumulated amortization of every difference between this initial
amount and the amoust at maturity and the impairment losses. Amortization is calculated on the
basis of the effective interest method.

This document is a ranslation of the original Bulgarian tex1, in case of divergence Lhe Bulgarian text shal} prevail 16
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Accounting policy (continued)
Financial instruments (continued)
Financial assets (continued)

The effective interest rate method is a method of caleulating the amortized cost of financial
instruments and of allocating the interest income or interest expense over the relevant period. The
effective interest rate is the rate that exactly discounts estimated future cash payments or receipts
through the expected life of the financial instrument or, when appropriate, a shorter period to the net
carrying amount.

Available for sale financial assets

Available for sale financial assets are those financial assets that are not held by the Group for trading,
till maturity and are not considered loans and receivables, arising initially in the Group. Financial
assets available for sale comprise of compensatory instruments, traded on the Bulgarian Stock
Exchange.

Impairment of financial assets

As of the date of preparation of the financial statements financial assets, other than financial assets
carried at fair value through profit or loss, are reviewed for indicatiens of impairment. A financial
asset is considered to be impaired only if objective evidence exists that that as a resuit of one or more
events, which have occurred after its initial recognition, the expected cash flows have been reduced.

Certain categortes of financial assets, such as trade receivables and assets, which are considered not
to be impaired separately, are subsequently reviewed for impairment on a porfolio basis. Objective
evidence for impairment of a portfolio of receivables can include the past experience of the Group
regarding the collection of payments, increase of the number of the overdue payments in the portfolio
for more than the average loan pericd of 180 days, as well as observed changes in the nationa! and
local economic conditions, which are retated to the overdue receivables.

For financial assets, measured al amortized cost, the amount of the impairment loss is the difference
between the carrying amount of the assets and the present amount of the expected future cash flows,
discounted by the initial effective interest rate.

With the exception of the financial assets available for sale, if in a subsequent period the amount of
the impairment loss is reduced or the decrease can be objectively attributed to an event after the
recognition of the impairment, the prior impairment loss is recognized in the income statement to the
extent that the carrying amount of the investment at the date on which the impairment is reported,
does not exceed the amount which the amortized cost would have if no impairment had been
recognized.

This document s a Uranslaiion of the eriginal Bulgarian text. in case of divergence the Bulgarian wext shall prevail 17
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Accounting policy (continued)
Financial instruments (continued)

Issued financial liabilities and equity instruments

Classification as debt or equity

Debt and equity instruments are classified as financial liabilities or equity depending on the nature of
the contract apreement.

Equity instruments

Equity instrument is every contract, evidencing residual interest in the Group’s assets after deduction
of all its liabilities. Equity instruments are recorded at the proceeds received, net of direet issue costs.

Financial ligbilities

Financial liabilities include received loans (bank loans, debenture loans and other borrowed funds)
and trade and other payables.

Loans are initially measured at fair value, net of transaction costs. Subsequently loans are measured
at amortized cost and the difference between due payments (net of transaction costs) and the
amortized cost is recognized in the income statement using the effective interest method over the
period of the Joan.

Loans are recognized as short-term, except when the Group has the unconditional right to reschedule
the payment of the liability for at least 12 months after the balance sheet date.

Trade and other payables are valued a1 the amount they are expected to be settled in the future.

Income and expenses under construction contracts

The Group classifies as construction contract each contract in which is specifically agreed the
construction of an assets or a number of assets, which are closely interrelated or interdependent in
terms of their design, technology and function or their ultimate purpose or use.

Contract revenue is measured ai the fair value of the consideration received or receivable. Contract
costs include all direct costs, attributable to the contracL Costs that are not attributable to the contract
such as administrative expenses and selling costs are recognized during the reporting period
regardless of the stage of completion of the contract.

When the result of a construction contract can be reliably measured, contract revenuve and expenses
are recognized by reference to the stage of completion of the contract as of the balance shect date,
caleulated as a ratio between the up-to-date contract expenses and the expected total amount of
expenses under the contract. Expected loss under the construction contract is recognized as expense
in the Income Statement.

This document is a Lranslation of the original Bulgarian lext, in case of divergence tie Bulgaran wxt shall prevail i8
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Accounting policy (continued)
Income and expenses under construction contracts (continued)

Changes in construction works, payment of claims and incentives are recognized to the amount to
which it is probable that they will lead to income realization and they can be reliably measured.

When the outcome of a construction contract cannot be reliably measured, contract revenue is
recognized to the extent of contract costs incurred if they are considered to be recoverable by the
customer,

In the period after December 31, 2008 until the date when these consolidated financial statements are
issued the Group has identified an error in revenue recognition model related to calculation of
percentage of completion for revenue and expenses on construction contracts in accordance with TAS
11 *Construction contracts”. The Group has reviewed the existing contracts as of December 31, 2008
and as a result has recorded an adjustment in the income statement for 2008, by decreasing work in
progress as of December 31, 2008 and decreasing change in work in progress in the income
statement for 2008 by BGN 17,987 thousand, and increasing revenue for 2008 by BGN 18,172
thousand, increasing receivables from customer on construction contracts as of December 31, 2008
by BGN 15,078 thousand and decreasing liabilities on advances received by customers by BGN
3,094 thousand Management has reported the effect from the adjustment entirely in 2008 as it has no
information for its reporting in prior reporting periods and providing such information would not be
practical and effective taking into account the existing information system of the Group.

Other income and expenses

Income from sales of finished goods is recognized when risks and benefits from ownership of the
finished goods are transferred to the buyer and the transaction related costs can be measured reliably.

Income from sales of goods and services is recognized when it arises, independently of the cash
receipts and payments, when the Group complies with the terms of sales and the significant risks and
benefits, related to ownership of goods are transferred 10 the buyer.

Expenses are recogmized in the income statement when decrease in future economic benefits related
to a decrease in an asset or increase in a liability has arisen and can be measured reliably. Expenses
are recognized in the income statement on the basis of a current assoctation between the costs
incurred and the earnings of specific items of income. When economic benefits are expected 1o arise
over several accounting periods and the association with the income can only be generally or
indirectly determined, expenses are recognized in the income statement on the basis of systematic
and rational allocation procedures.

Interest income and expense are accrued on a time basis based on the principal due and the
applicable/effective interest rate.

This document is a translation of the original Buigarian lexL, in ¢ase of divergence the Bulganan text shall prevail 19
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Accounting policy {continued)

Errors from prior periods

Prior period errors are omissions from, and misstatements in the Group’s consolidated financial
statements for prior periods arising from failure to uvse, or misuse of reliable information. This is
information, which was available at the date of issue of the consolidated financial statements or
information that could reasonably be expected 10 have been obtained and taken into account in
preparation and presentation of those consolidated financial statements. Prior period errors may
occur upon recognition, measurement, presentation or disclosure of items of the financial statements.
They are corrected by retrospective restatement of comparative data or the opening balances of
assets, liabilities and equity (if they occusred in prior periods for which no data in the consolidated
financial statements is presented). Corrections are recognized in the first set of financial statements
authorized for issue after their discovery.

Critical accounting estimates and main sources of uncertainty at making accounting
assumptions

The preparation of financial statements in accordance with IFRS requires management to make
certain accounting estimates and reasonable assumptions that affect some of the reported amounts of
assets, liabilities and disclosures of contingent assets and liabilities as of the balance sheet date and
the reported revenues and expenses during the reporting period. These estimates and assumptions are
based on the available information as of the date of preparation of the financial statements as actual
results could defer from those estimates.

As disclosed in note 2.18 recognition of revenue from construction contracts requires the
determination of a stage of completion for each construction contracl. This stage is defined on the
basis of available information for the total amount of the revenue receivable and total costs for the
respective contract. The total amount of expenses under construction contracts depends on the
volume and amount of construction works to be performed to meet the obligations of the Group. The
volume and amount of future activities depend on future factors which may defer from the
management’s estimations.

Other key sources of estimation uncertainty include management estimation of need of impairment
of receivables and estimation of useful lives of property, plant and equipment.

At the end of year 2008 and in 2009 as a resuit of global financial crisis, a decrease in economic
development of Bulgarian economy is perceived which affects wide range of industrial sectors. This
leads to noticeable aggravate of cash flows, decline in income and as a result to substantial
worsening of the economic environment in which the Group operates. In addition the Group s
exposed to significantly higher price, market, credit, liquidity, interest, operating and other risks. As
a result, uncertainty for ability of clients to settle their liabilities in accordance with cantracted terms
increases. Therefore, the amount of impairment losses on loans granted, receivables from customers,
and the value of other accounting estimates in subsequent periods could substantially differ from
those determined and recorded in this consolidated financial statements. Group’s management
applies all necessary procedures to manage these risks.

This documens is & wranslation of the original Bulgarian exl, in case of divergence the Bulgarian text shall prevail 20
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Property, plant and equipment

Cost

JANUARY 1, 2007

Effect of correction of error
{(note 32)

JANUARY |, 2007
(RESTATED)

Additions

Transfers

Disposals

DECEMBER 31, 2007
(RESTATED)

Additions

Acquired through business
combinations

Transfers

Disposals

DECEMBER 31, 2008

Accumnlated depreciation

JANUARY 1, 2007

Effect of correction of error
(note 29)

JANUARY 1, 2007
(RESTATED)

Depreciation charge

Disposals

DECEMBER 31. 2007
(RESTATED)

Depreciation charge
Disposals

DECEMBER 31, 2008
Net baok vafue

DECEMBER 31, 2007

DECEMBER 31, 2008

Land  Buildings Machinery and Vehicles Others Assets under Taotal
equipment construclion

5,181 3,128 8.363 3,474 3,182 1,766 25,095

5.550 10.984 - - §44 (958) 16,420

19,731 14,113 8,303 3474 4,026 308 41,315

4,588 - 2.166 1,509 348 4,342 14.053

- 806 L2 t5 48 {2,080 -

{1,470) {94 {261) {62) (518) - (2403

14,249 14,825 11,479 4,936 4,404 3,270 53.162

2477 63 1,285 7.161 1431 15,554 27,97

- - 107 94 15 - 216

1,473 4.643 3,127 1.792 147 (11.182) -

{49%) {249 {1,391 (161) {283} (L3 _(2,7992)

17.704 19,282 14.40713, 822 5,714 7.629 78.558

- 5717 3,959 1,230 1614 - 7.380

- 2,534 - - - 2.534

3,111 3,959 1.230 1,614 - 9.914

108 1,052 356 328 1,844

{1 (in {35) {(176) - (323)

- 3,218 4,900 1,551 1,766 11.435

- 333 1.369 761 462 2,925

- {5) (717) (73) {178) 973)

- 3,546 5.552 2,239 2,050 13.387

14,249 11,607 6.579 3,385 2,638 3,270 41,728

17.704 15.736 8,855 11,583 3,664 7.629 63,171

As of December 31, 2008 and 2007 property, plant and equipment with carrying amount of BGN
11,376 thousand and BGN 2,08t thousand, respectively, are leased under financial lease contract

(see note 16).

As of December 31, 2008 and 2007 property. plant and equipment with carrying amount of BGN
22,866 thousand and BGN 12,742 thousand, respectively, are pledged as collateral under bank loan
agreements (see note 15).

This decument is a translation of the original Bulgarian text, in case of divergence the Bulgarian text shall prevail
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FOR THE YEAR ENDED DECEMBER 31, 2008
All amounts are in thousand Bulgarian Levs, except otherwise stated

Investment properties

As of Asof

31.12.2008 31.12.2007

Balance at the beginning of the year 567 -
Purchases 233 567
Revaluaticn 35 -
Sales (93) .
Balance at the end of the year 742 567

As of December 31, 2008 the Group made revaluation of the investment properties to fair value and
an amount of BGN 35 thousand is recognized as revenue in the income statement. The fair value of
the properties has been determined by independent licensed appraiser.

The investment properties of the Group are leased out under operating lease. The rent revenue
reported in 2008 and 2007 in the income statement amounts to BGN 54 thousand and BGN 3
thousand, respectively.

Intangible assets

Title of property Software “Totul
Cost
JANUARY |, 2007 1.466 253 1,719
Additions 1,135 85 1,220
Disposals (31) (n {68)
DECEMBLER 31, 2007 2,550 321 2.871
Additions 82 41 123
DECEMBER 31, 2G08 2,632 362 2,994
Accumulared amorifzation
JANUARY . 2007 525 98 623
Amontization charge 67 41 108
Disposals - (&) (5)
DECEMBER 31, 2007 592 134 726
Amortization charge 108 45 153
DECEMBER 31, 2008 700 179 879
Net book value
DECEMBER 31, 2007 1.958 187 2,145
DECEMBER 31, 2008 1,932 183 2,115

[ovestments in associates

The investments in associated companies as of December 31, 2008 and 2007 are as follows:

Share Carrying amount
As of As of As of As of
Company Description 31.12.2008 31.12.2007 34§.12.2008 31.12.2007
Alfa Epemona OOD 40% 40% 4 4
Svilengrad-gas AD 30% - 147 -
TOTAL 151 4

This document 15 a transtation of the originzl Bulgarian text, in casc of divergence the Bulganan ext shall prevail 72
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All amounts are in thousand Bulgarian Levs, except otherwise stated

Investments in associates (continued)

In these consoclidated financial statements the investments in associated companies are carried using
the equity method of accounting, considering the Group’s share of profit and loss of the associared

companies.

The share of the Group in the profit of the associated companies is as follows:

Svilengrad-gas AD Year ended Year ended
31.12.2008 31.12.2007
Toral revenue - -
Total profit for the period (3} -
Share of the Group in the profii of the associated company {13} -
Alfa Enemona O0D Year ended Year ended
31.12.2008 31.12.2007
Total revenue 561 -
Total profit for the period 176
Share of the Group in the profit of the associated company 70
Non-current loans and receivables
As of As of
31.12.2008 31.12.2007
Receivables on ESCO contracts of the Group 9,838 3.943
Receivables related to securitization 2,122 -
Total non-current loans and receivables 11,960 3.943

Receivables on ESCO contracts of the Group represent receivables on contracts for engineering
performance with guaranteed result (ESCO contracts), under which the engineering activities are
performed by the Group and deferred payment has been negotiated.

Receivables refated to securitization represent receivables, acquired under cession contracls with
companies not in the Group.

As of December 31, 2008 and 2007 non-current loans and receivables to the amount of BGN 11,790
thousand and BGN 3,943 thousand, respectively, are pledged as collateral under debenture loans and
loan from The European Bank for Reconstruction and Development (EBRD} - see note 15.

Available for sale financial assets

Asof As of
31.12.2008 31.12.2007

Compensatory instruments [,103
Equity invesinents 16 L6
Tota! financial assets available for sale 1,119 16

The compensatory instruments are traded on the Bulgarian Stock Exchange and are presented at fair
value as of December 31, 2008 settled according to their market value.

This document is a ranslation of the original Sulgarian text, in case of divergenee the Bulgarian text shall prevail 3
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Other non-current and other current assets

Other current and noscurrent assets as of December 31, 2008 and 2007 are as follows:

Noncurrent assels As of As of
31.12.2008 31.12.2007
Loans granted to related parties 2,219 726
Loans granted to nonrelated parties 270 740
Loans granted to employees 3218 1,477
Other 16 -
Total non-current assets 5,723 2,943
Current asseis
Loans granted to related parties 1,105 -
Loans granted to nonrelated parties 2,715 674
Cther 52 -
Total current assets 3,872 674

Loans granted to related parties, nonrelated parties and employees are not secured., with interest rate
from 6% to 10%.

Inventories
Asof Asaf
31.12.2008 31.12.2007
Materials 21,759 13,247
Finished goods 223 166
Merchandise 10 4
Work in progress 5,513 12,685
TOTAL 27,505 26,102

As of December 31, 2008 and 2007 work in progress and inventories to the amount of BGN 1,147
thousand and BGN 39 thousand, respectively, are pledged as collateral under loan agreements. (see
note 135).

As disclosed in note 2.18, as a result from the adjustment of an error in the recognition modej for
revenue and expense on construction contracts in 2008 the Group has reported decrease in work in
progress and decrease in change in work in progress in the income statement for 2008 to the amount
of BGN 17,987 thousand. Management has reported the effect from the adjustment entirely in 2008,
as it has no information for its reporting in prior periods and providing such information would not
be practical and effective taking into account the existing information system of the Group.
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Trade and other receivables

As of As of

31.12.2008 31.12.2007

Receivables from customers 23,345 9,583
Retentions 2,551 2,776
Receivables from related parties 2,072 1.99%
Advance payments to suppliers 4,780 2812
Advances to employees 104 23
Other recejvables 5,183 6,312
TOTAL TRADE AND OTHER RECEIVABLES 38,035 23,505
Allowance for doubtful receivables (874) (442)
TOTAL TRADE AND OTHER RECEIVABLES, NET 37,161 23,063

As of December 31, 2008 and 2007 receivables from customers to the amount of BGN 28,751
thousand and BGN 451 thousand are pledged as collateral under loan agreements (see note 135).

The Group has no receivables, which are overdue but not impaired. Impaired trade receivables are
overdue over |80 days and less than 365 days. Receivables, which are overdue for less than 180 days

are not considered impaired due to the nature of the operating cycle of the Group.

Movement in the allowance for doubtful receivables is presented below:

As of As of
31.12.2008 31.12.2007
Balance at the beginning of year 442 200
Impaimment loss recognized on receivables 432 242
Balance at end of year 874 442
Cash and cash equivalents
Asof As of
31.12.2008 31.12.2007
Cash at banks 18,785 26,416
Cash on hand 3,147 6,690
TOTAL CASH AND CASH EQUIVALENTS 22,532 33,106

Cash at bank to the amount of BGN 2.654 thousand ard BGN 66 thousand as of December 31, 2008

and 2007, respectively, are restricted under contracts for bank guarantees and loans.

This document is a translation of the oripinal Bulgarian wexL in case of divergence (he Bulgarian text shall prevai!
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Issued share capital and reserves

The registered share capital includes:

Number of shares
Nominal value per share in BGN

SHARE CAPITAL (BGN’000)

Premiom from share issuance
Share issue costs

Premium from share issuance, net of costs

[SSUED SHARE CAPITAL {BGN’000)

The share capital structure as of December 31, 2008 is as follows:

Number of ordinary shares

Dichko Prokopiev Prokopiev

Other sharehoelders

NUMBER OF SHARES IN THE SHARE CAPITAL

As of As of

31.12.2008 31.12.2007

11,933,600 11,933,600

1 !

11,934 11,934

31,600 31,600

(763) {763)

30,837 30,837

42 771 42,771

- 31.12.2008 %

7,176,151 60.13%

4,757,449 o 39.87%

11,933,600 100%
26
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Issued share capital and reserves (continued)

The share capital is fully paid in as of December 31, 2008 and 2007. The Group's share capital
includes in-kind contribution in the form of title of property over three combined trademarks. with
fair value to the amount of BGN 1,400 thousand obtained through independent appraiser’s report,
Titles of property are presented as intangible assets (see not 6 above).

The parent company, Enemona AD is registered as public company. [ts shares as well as the Group’s
three issues of debenture loans {see note 15 below) are traded on the Bulgarian Stock Exchange.

Share premiums as of December 31, 2008 and 2007 include premiums from issuance of share capital
to the amount of 2 mln. shares in 2007 for which the sharcholders have paid BGN 16.8 per share
upon issuance of capital.

Group’s reserves represent legal reserves and are formed based on decision of the sharcholders.
Legal reserves could be used to cover accumulated losses or for capital increase.

Loans

Loans, received by the Group as of December 31, 2008 and 2007 are as follows:

Asof As of

31.12.2008 31.12.2007

Debenture joans 19,102 20,102
Borrowings from financial institutions 46,273 15,872
TOTAL 65,375 35,974

Loans received by the Group under contracted term of payment are as follows:

As of As of
31.12.2008 31.12.2007
Up to one year 24310 19,942
Over one year 41,065 16,032
TOTAL LOANS 65,375 35,974
Debenture loans
lssued debenture loans as of December 31, 2008 and 2007 are as follows:
As of As of
[STN Code lssued debt securities Maturity 31.12.2008 31.12.2007
Bonds with fixed interest rate, in BGN,
BG2100008056 secured with credit risk insurance 2010 1.500 2.500
Non secured bonds with floating interest
BG2100021067 rate, in EUR 2011 11,735 11,735
Bonds with fixed interest rate in EUR,
BG2100041065  secured by receivables 2011 5.867 5.867
TOTAL DEBENTURE LOANS 19,102 20,102

This document is a translation of the original Bulgarian 1¢xt. in case of divergence the Bulgarian text shail prevail 27
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Loans (continued)
Debenture loans (continued)

As of Decernber 31, 2008 all issued bonds are non convertible and are registered for trading on the
Bulgarian Stock Exchange. Main parameters of issued debeniure loans are as follows:

1SIN Code Par Value Interest rate Payment of interest
BG21090080356 BGN 2,500 thousand 9.25% 6-MeceuHo
BG21060021067 EUR 6,000 thousand 6-month EURIBOR +4.75% G-Mmecey o
BG210004 1065 EUR 3,000 thousand 7.625% 6-meceuto

The principal on the first debenture loan will be paid at 5 equal instalments at the amount of
BGN 500 thousand each due on 20.05.2008, 20.11.2008, 20.05.2009, 20.11.2009 and 20.05.2010.
The principal on the second debenture loan will be paid at 4 equal instalments at the amount of EUR
1,500 thousand each on 29.12.2009, 29.06.2010, 29.12.2010 and 29.06.2011. The principal on the
third debenture loan will be paid at 4 equal instalments at the amount of EUR 750 thousand each on
27.05.2010,27.11.2010, 27.05.2011, 27.11.201 1.

Borrowings from financial institutions

Borrowings from financial institutions, received by the Group as of December 31, 2008 and 2007 are
as follows:

As of As of
31.12.2008 31.12.2007
investment loans — DSK Bank 7,295 12,591
Credit lines — Unicredit Bulbank 13,405 953
Investment loans - Unicredit Bulbank 4,475 -
Overdraft — Unicredit Bulbank 2,579 -
Investment loans — UBB 5,283 -
Overdraft - UBB 3.680 1,045
Credit line — Citibank Sofia Branch 3.347 -
Investment loans — Bulgarian Energy Efficiency Fund 779 1,092
Investment loan from the European Bank for Reconstruction and 5,776 -
Development (EBRD)
Other 2,654 191
TOTAL LOANS FRON FINANCIAL INSTITUTIONS 46,273 15,872

The main parameters on loans received from financial institutions are as follows:

The loans from DSK Bank are granted for financing of Group’s energy efficiency projects. The limit
of the loans is BUR 6,550 thousand and as of December 31, 2008 the Group has utilized BGN 7,295
thousand. In order to secure the loans from DSK Bank Enemona AD has issued promissory note,
pledge of future receivables from clients and financed projects and collateral of property, plant and
equipment. The loan contracts mature in 2009, 2010 and 2011.

As of December 31, 2008 the total limit of the eredit lines from Unicredit Bulbank is EUR 6,090
thousand. The Group has pledged .as a collateral mortgage on land and buildings and present and
future receivables from a client. The credit lines mature on August 31, 2009.

This docurment is a translation of the original Butgarian texy, in case of divergence the Bulgarian Lext shafl prevail 2%
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Loans (continued)
Borrowings from financial institutions (continued)

The investment loan from Unicredit Bulbank amounting to BGN 4,475 thousand as of December 31,
2008 was granted for financing the construction and operation of virtual gas Jine and matures in
October 2016, In order to secure the loan the Group has established a mortgage of land and natural
gas compensation and decompensation stations built on it, pledge of equipment. pledge of present
and future receivables on the project, piedge of cash.

The overdraft loans from Unicredit Bulbank have two limits of BGN 3,000 thousand and EUR 200
thousand, respectively, and mature in 2009. The Joans have been granted as a working capital and are
secured by pledge of receivables and production equipment. As of December 31, 2008 the amount of
BGN 2,579 thousand has been utilized.

The investment loans from UBB have been granted for a purchase of land and as of December 31,
2008 they amount to BGN 5,283 thousand. The loans have been secured by establishing a morigage
of properties classified as tangible fixed assets of the Group and mature on December 31,2011,

The overdraft loans from UBB have two limits of BGN 1,690 thousand and BGN 400 thousand and
mature in 2009 and 2010, respectively. As of December 31, 2008 and 2007 the total amount utilized
is BGN 3,680 thousand and BGN 1,045 thousand, respectively. In order 1o secure the loan the Group
has established a mortgage of Jands and buildings.

The credit line from Citibank Sofia Branch fimit to EUR 5,000 thousand and mature on June 30,
2009. As of December 31, 2008 the Group has utilized BGN 3,347 thousand.

The interest rate on the loans are floating, based on EURIBOR and SOFIBOR with a margin from
2.5% to 4.5%

The Group has received investment loans from Bulgarian Energy Efficiency Fund for financing of
projects related to energy efficiency. As of December 31, 2008 under these loans have been utifized
BGN 779 thousand. The loans are secured with credit risk insurance and promissory note. Interest
rates on these loans are between 5% and 5.8% and the maturity dates of the different loans are in
2010 and 2012,

In December 2007 the Group signed a loan contract with the European Bank for Reconstruction and
Development (EBRD) at the total amount of EUR 7,000 thousand for financing energy efficiency
contracts (ESCO contracts). As of December 31, 2008 the Group have utilized under the first iranche
at the amount of EUR 3,000 thousand, which is used for financing of completed projects. The
remaining part of the funds under the loan contract at the amount of EUR 4 million will be due in
two instalments and will be used for Group projects, which will be completed by the end of 2008 and
2009. As of December 31, 2008 the carrying amount of the liabilities under the loan is
BGN 5,776 thousand. The annual interest rate on this loan is a three-month EURIBOR plus 2%
margin payable on a quarterly basis. The maturity of the loan is December 4, 2015.
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Loans (continued)
Operational and financial requirements on loans

According to the terms of debenture loans and borrowings from financial institutions, the Group
should comply with certain operational and financial covenants. As of December 31, 2008 the Group
has not complied with the following covenants;

Debenture loans covenants

The Group has not meet the requirements on the first debenture loan with amortised cost of
BGN 1,500 thousand as of December 31, 2008, namely the requirement for maintenance of “interest
coverage” ratio (the ratic between the profit before taxes and interest and the interest expense for the
period) of minimum 4.18 based on the separate financial statements of the Parent-company. As of
December 31, 2008 this ratio is 4.12, which represents a breach of the obligation under the debenture
issue and gives right to the debenture holders’ ageni to call a general bondholders’ meeting for
discussion of specific measures. In the consolidated financial statements the whole balance of the
debenture loan is classified as current. Afier the balance sheet date, up to the date of the consolidated
financial statements the Group has paid the instalments og BGN 1,000 thousand, due on this
debenture loan.

EBRD loan requirements

According to the terms of the loan contract with EBRD the Group ratio of overdue over 60 days
receivables under ESCO contracts and the total amount of the receivables should not exceed 5%. As
overdue receivables are considered those receivables as of December 31, 2008 that are not fully paid
in as of the date of the consolidated financial statements. In case of delay of payment of one or more
monthly instalments the total receivable from the respective borrower is disclosed as overdue.
Receivables under contracts are classified and presented in these financial statements as non-current
loans and receivables (see note 8).

As of December 31, 2008 the carrying amount of the overdue receivables and total receivables of the
Group under ESCO contracts, subject to EBRD requirements, are as follows:

Overdue  Total receivables ratio

receivables (%)

Receivables financed with EBRD funds 652 6.644 10
Receivables financed with funds from other

sources 9238 3,194 29

Total receivables purchased from Enemona AD 1,580 9,838 6

As of December 31, 2008 the ratio presented above exceeds the maximum ratio, which is a breach of’
the terms of the contract. According to the provisions of the contract, this breach may lead to a
change in the credit as collectable on request of the creditor or a single ahead of schedule collection
of the whole liability, which is possible with EBRD’s agreement in writing. As of the date of
issuance of these consolidated financial statements there has not been any written or any other
standpoint expressed by EBRD regarding the consequences of the breach of this condition, or
ignoring by the creditor.
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Loans (continued)
Operational and financial requirements on loans (continued)

Additionally to the requirements described above, the Group has breached the reguirement under
EBRD loan to maintain a ratio between cash flows available for serving the obligations and the
amount of next payment of the principal and interest due at minimum of 1.2, As of December 3],
2008 the cash flows available for serving the obligations are negative. According to the provision of
the contract, the breach may lead to a change in the credit as collectable on request of the creditor or
a single ahead of schedule collection of the whole liability, which might be excersized with EBRD’s
notice in writing. [n 2009 the Group received a second tranche of the EBRD loan and a letter from
the creditor claiming that for the purposes of the second tranche EBRD has agreed to ignore the
breach of the cash flow requirements.

Management believes that the risk of ahead of schedule collection of debenture and bank loans under
which breaches of the requirements exists is small. In the consclidated finrancial statements, the total
balance of the EBRD loan has been classified as current.

Finance lease
Part of the tangible fixed assets has been leased under finance lease contract. The average term of the

contracts is three years. The average effective interest rate under the finance lease contracts is 7%.
The fair value of the lease liabilities of the Company approximates their carrying amount.

Minimal lease payments Present value of minimal lease
payments

As of Asof As of As of
31.12.2008 31.12.2007 31.12.2008 31.12.2007

Liabilities under finance lease with maturity:
Upto | year 4,279 1,105 3,999 1,033
Between 2 and 5 years 6,450 1,090 5,658 956
Total LIABILITIES 10,729 2,195 9,657 1,989
Less: future finance charges {1,072) (206) - -
PRESENT AMOUNT OF LIABILITIES 9,657 1,989 9,657 1,989

The net book value of assets {machinery and equipment), acquired through finance lease as of
December 31, 2008 and 2007 is BGN 11,376 thousand and BGN 2,081 thousand, respectively.

Long-term employee benefits

In accordance with the Bulgarian Labor Code, upon termination of labor contracts, when the
employee is entitled to retirement benefits, the Group owes severance payments of 2 gross monthly
salaries. In case the employee has worked for more than 10 years with the Group, the severance
payment is 6 gross monthly salaries. As of December 31, 2008 the Group has a_ic_crue_d
BGN 117 thousand for provision of long-term employee benefits (2007: none). The provision 1s
calculated by a licensed actuary.

This documeat is a translation of the original Bulzarian texy, in case of divergence the Bulganan texi shall prevail 31
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Long-ferm employee benefits (contipued)

The basic assumptions, used by the licensed actuary for calculation of the present value of liabilities

are based on:

Demographic assumptions
Mortality chart
Invalidization chart
Retirement probability
Financial assumptions
Salary growth

applied.

Trade and other payables

Discount rate — due to the long-term nature of the liability, a 6% discount rate has been

Asof Asofl

31.12.2008 31.12.2007

Payables to suppliers }1.450 6,546

Payables to related parties 173 306

Payables to staff 2,248 602

Payables 1o social insurance organizations 454 224

VAT liabilities 2,786 287

Other liabilities 1,794 3,796

TOTAL 18,905 11,761
Provisions

Provisions represent accruals for unused paid leave at the amount of BGN 287 thousand and

BGN 261 thousand as of December 31, 2008 and 2007, respectively.

Revenue

Revenue from constructicn contracts
Revenue from sale of agricultural products
Revenue from sale of beer

Revenue from sale of electricity

Revenue from services

TOTAL REVENUE

“This document is a transtation of the onginal Bulgasian texy, in case of divergence the Dulgarian txt shall prevall

Year ended Year ended
31.12.2008 31.12.2007
106,215 63,727
2.350 657
6,574 6,024
4,170 988
594 3,864
119,903 75,260
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Revenue (continued)

As disclosed in note 2.18 as a result from the adjustment of an error in the recognition model for
revenue and expense on construction contracts in 2008 the Group has reported revenue in the income
statement for 2008 at the amount of BGN 18,172 thousand. This adjustment includes the effect from
calculation of revenue on construction contracts according to [AS 11 as of December 31, 2008.
Management has reported the effect from the adjustment eatirely in 2008 as it has no information for
its reporting in prior periods and providing such information would not be practical and effective
taking into account the existing information system.

The following table discloses information on construction contracts in progress at the balance sheer
date:

Year ended Year ended
31.12.2008 31.12.2007
Construction costs incurred plus recognized profits (less
recognized losses) to date 63,035 12,869
Less: Progress bitlings (56,633) (18.321)
6.402 (5,452)
Gross amounts stated in the balance sheet comprise:
Gross amount receivable from customers under construction
contracts 15,911 -
Gross amount payable to customers under construction contracts {9,509) {5,452)
6.402 {5,452)

Retentions held by customers under construction contracts amount to BGN 2,551 thousand and
BGN 2,776 thousand as of December 31, 2008 and 2007, respectively. Advances received from
customers under construction contracts amount to BGN 9,509 thousand and BGN 5,452 thousand as
of December 31, 2008 and 2007, respectively.

Financial income

Year ended Year ended
31.12.2008 31.12.2007
[nterest income 1.740 422
Foreign exchange gains 768 237
Other finance income 513 537
3,021 1,196

Materials and consumables used
Year ended Year ended
31.12.2008 31.12.2007
Construction materiails 22,810 17.174
Materials used in agricuiture activity 1,63] 632
Materials for beer production 1,525 5490
Expenses for instruments 1.668 503
Electric power 695 308
Fuels 981 503
Spare parts 1,031 401
Statiopery 169 150
Other 45| -
TOTAL 30,961 20211
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Hired services

Year ended Year ended

31.12.2008 31.12.2007
Under construction agreements with subcontractors 26,200 24,577
Services with mechanization 1,548 1,211
Transportation [,418 1,053
Legal, consulting and mediatory services |,644 1,403
[nsurances 699 294
Advertisimg 1,161 1,556
Telecommunications 434 460
Rents 2.164 1,361
Other services 5,397 4,372
TOTAL 40,665 36,287
Employee benefit expenses

Year ended Year ended

31.12.2008 31.12.2007
Remunerations 14,699 7,160
Social security and health insurance 2,733 1,776
TOTAL 17,432 8,936
Other expenses

Year ended Year ended

31.12.2008 31.12.2007
Business trips 3.263 408
Food vouchers 834 543
Expenses for one-off taxes and fees 23] 144
impaiment of receivables 388 291
Waste on non-current assets 89 -
Other 687 886
TOTAL 5,492 2272
Qther gaips, net

Year ended Year ended

31.12.2008 31.12.2007
Rent income 618 -
Gains on financing 80) -
Payables written-off 92 36
Gains on dealing with investments - 6,252
Income from consulting and other services 2,067 1,963
TOTAL 3,578 8253
This document is a translation of the original Bulgarian 1ext, in casc of divergence Lhe Buigarian text shall prevail 34
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Finance costs

Year ended Year ended

31.12.2008 31122007
Interest expense 5,020 3,358
Foreign exchange losses 657 40
QOther finance cost 135 2,075
FINANCE COSTS 5,812 5,473
Taxation
Deferred taxes are as follows:

As of As of

31.12.2008 31.12.2007
Deferred tax assets
[mpairment of receivables 99 44
Provisions 38 25
TOTAL DEFERRED TAX ASSETS 137 69
Deferred tax liabilities
Non-current assets 1,839 1.663
TOTAL DEFERRED TAX LIABILITIES 1,839 1,665
DEFERRED TAX LIABILITIES, NET 1,702 1,596

Deferred tax assets and liabilities as of December 31, 2008 are calculated by applying tax rate of
0% according to the Corporate Income Tax Act and applicable for the periods in which the

temporary differences will be realized.

Deferred tax assets and liabilities, recognized in equity for the year are as follows:

Year ended
- 31.12.2007

Year ended
31.12.2008
Deferred tax recoghized directly in equity (16)
TOTAL DEFERRED TAX RECOGMNIZED IN EQUITY (16)

Income tax expenses for the year ended December 31, 2008 and December 31, 2007 are as follows:

Year ended Year ended
31.12.2008 31.12.2007
Current income tax expense 1,557 953
Deferred tax in relation to arising and reversal of temporary
differences 122 - 177
TOTAL TAX EXPENSE 1,679 1,130
This document is a ranslation of the original Bulgarian text. in casc of divergence the Bulgarian lext shall prevail 35
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Taxation {continued)

The calenlations for the effective interest rate are presented in the following table:

Year ended Year ended

31.12.2008 31.12.2007

Profit before taxation 15,953 15,551
Applicable tax rate 10% 10%
Tax at applicable tax rate 1,593 [.555
Tax effect of the non-deductable and non-taxable positions 84 {425)
TAX EXPENSE 1,679 1,130
EFFECTIVE TAX RATE 11% 7 %

Earnings per share

Basic earnings per share are calculated by dividing the net profit for the year atiributable to the
shareholders of the Parent Company to the weighted-average number of ordinary shares ouistanding
for the period.

Asof As of

31.12.2008 31.12.2007

Share of net profit for Parent Company shareholders 13,692,000 14,025,000
Weighted-average number of ordinary shares 11,933,600 9,020,937
Earnings per share (in BGN) 1.15 1.55

Diluted earnings per share are equal 10 the basic eamings per share due to the fact that no diluted
shares exist.
Related parties fransactions

The Group’s related parties with which it has performed transactions in 2008 and 2007 are as
follows:

Related party Type of relation

“Alfa Enemona” OCD Associated company

"SIP" OOD Company under common control
"Ardia" O0OD Company under commaon control
"Synergy 2003" Company under the Obligations and Contracts Acl Company under common control
"Yaica i ptici" AD Company under common control
"Enida Engineering" AD Company under common contrel
"Geolint" QOD Company under comumon control
"Date)" Unlimited partnership Company under common control
Company under the Obligations and Contracts Act "Mesembria” Company under common contrel
“SIP" Q0D Company under common control
"Prometex” OOD Company under common control

This document is a translation of the original Bulgarian txL, in case of divergence the Bulgarian texi shall prevail 15
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Related parties transactions (continued)

The table below discloses income received from related parties:

Year ended Year ended

31.12.2008 31.12.2007
“Alfa Enemona” Q0D 42 -
“Enida Engineering" AD 28 4
“Prometex" QOD 754 2]
"Synergy 2003" Company under the Obligations and Contracts
Act 2,788 162
"SIPY OCD 383 Il
"Escona consult" Q0D 76 I5
"Geolint" Q0D 2 -
"Yaica i ptici" AD 19 -
TOTAL INCOME RECEIVED FROM RELATED PARTIES 4,092 213

Income from related parties consists mainly of revenue on construction contracts.

The table below discloses the expenses related to related parties transactions:

Year ended Year ended

31.12.2008 ~31.12.20607
"Datel" Unlimited partnership 40 -
"Enida Engineering” AD 1 a
"Escona consult” OOD 192 -
"Prometex” Q0D 744 -
"SIP" QOD 262 -
TOTAL EXPENSES TO RELATED PARTIES 1,239 -

Expenses 10 related parties consist mainly of expenses under agreements with subcontractors.

The table below discloses the balances of receivables from related parties:

Asof Asof
31.12.2008 31.12.2007
"Escona consuit" O0D 989 287
"S1P" QOD 3,534 1.996
"Ardia" QOD 9 9
“Synergy 2003" Company under the Obligations and Contracts
Act 408 42
"Yaica i ptici” AD 32 19
"Enida Engineering" AD 378 333
"Geolint" OOD 41 38
"Datel" Unlimited partnership l 1
Company under the Obligations and Contracts Act "Mesembria” 4
TOTAL 5,396 2,723

Receivables from related parties consists of loans granted to related parties (see note 10) and trade
receivables (see note 12).
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Related parties transactions (continued)

The table below discloses the balances of liabilities to related parties as of December 31, 2008 and
2007:

As of As of

31.12.2008 31.12.2007

"SIP* 00D 16 193

"Prometex” Q0D 128 53

"Yaica i ptici” AD - 3

*Enida Engineering” AD 26 25
“Synergy 2003" Company under the Obligations and Contracts

Act 3 -

“Dalel” Unlimited partnership - 32

TOTAL 173 306

Payables to related parties consist of trade payables to suppliers (see note 18).

Receivables and payables with related parties are unsecured and will be settled in cash. No
guarantees have been given or received with respect to these balances. No impairment has been
accrued for the receivables from related parties.

Remuneration to the management personnel at the amount of BGN 216 thousand has been paid for
the year ended December 31, 2008. The remunerations of the Board of Directors for 2008 in the form
of tantiemmes amount to BGN 651 thousand.

Financial instruments and financial risk management

Categories of financial instruments

As of As of
31.12.2008 31.12.2007

Financial assets

Loans and receivables 74,559 30,623
Available for sale financial assets 1,119 16
Cash 22,532 33,106

Financial labilities

Financial liabilities at amortized cost 93,937 49,724

Loans and receivables include loans granted by the Group including other current assets and other
non-current assets as well as trade and other receivables and gross amounts due from customers on
construction contracts. Financial liabilities at amortized cost include loans granted to the Group,
lease liabilities as well as trade and other payables.
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Financial instruments and financial risk management (continued)
Credit risk

The Group is exposed to credit risk in case the clients fail to meet their obligations,

As of December 31, 2008 and 2007 the balances with the main contractors of the Group are as
follows:

MName Type Carrying amount of Carrying amount of
receivable as of receivable as of

— 31.12.2008 31.12:2007

Contracior | In the country 8,249 2,286
Contractor 2 In the country 2,784 756
Contractor 3 [n the country 1,936 201
Contractor 4 In the country 1,805 98
Contractor 5 [n the country 1,398 45

The carrying amount of financial assets recorded in the financial statements, which is net of
impairment losses, represents the Group’s maximum exposure to credit risk. The receivables and
other receivables are not secured with coltateral.

Liquidity risk

Liquidity risk arises from the time difference between the agreed maturity of cash assets and
liabilities and the possibility that debtors may not be able to settle their obligations (o the Group in
terms due.

As of December 31, 2008 and 2007 financial liabilities of the Group analyzed by residual term from
the balance sheet date to the date of subsequent negotiating or planned maturity are as follows:

From | to From 3 From 1 Total
As of December 31, 2008 3 months months year to 5
to | year years
Financial liabilities
Trade and other payables 4.826 14,479 - 19,305
L.oans 8.783 27,325 32,211 68,318
Finance lease liabilities 1,070 3,209 6,450 10,729
Total financial liabilities 14,679 45,013 38,661 08,333
From } From 3 From 1 Total
As of December 31, 2007 103 months year to
months 1o | year 5 years
Financial liabilities
Trade and other payables 2,370 9,391 - 11,761
Loans - 20,039 16,834 37,773
Finance lease liabilities 276 829 1,090 2,195
Total financial liabilities 2,646 31,159 17,924 51,729

This document is 5 transtation of the original Butgarian Lexl, in cas¢ of divergence the Bulganan wext shall prevail 19
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Financial instraments and fisancial risk management (continued)

Foreign currency risk

As the Group operates in the country and in the EU it is exposed 1o insignificant foreign currency
nisk. A small percentage of income/expenses is generated in foreign currency different from the
Bulgarian Jev. and Euro. Therefore, the management of the Group considers that the effect from
possible change in exchange rates would not have significant effect on profit or loss.

Interest rate risk

The Group is exposed 1o interest rate risk fluctuation mainly from received bank and debenture loans
with floating interest rate which total to BGN 65.375 thousand as of December 31, 2008 and the
interest payments are based on EURIBOR or SOFIBOR, ptus margin. As of December 31, 2008 the
Group has not used instruments for compensating the potential changes of the EURIBOR and
SOFIBOR levels.

Had the interest rates for these loans received with floating interest rate increase by 0.5%, the interest
expense for the year would increase and profit after taxation would decrease with BGN 319 thousand
and vice versa, if the interest rate decreases by 0.5%.

Equity risk

The Group manages its equity to operate as a going concem and optimize retuen by improving the
debt/equity ratio,

The equity structure of the Group comprises means of payment., loans received and equity which
includes share capital.

The debi ratio as of December 31, 2008 and 2007 is as follows:

As of As of

31.12.2008 31.12,2007

Loans 65,375 35,974
Cash and cash equivalents (22,532) (33,106)
Long-term loans net of cash 42,843 2,863
Equity 90,422 76,437
Debt ratio (loans net of cash to equity) 0.47 0.04

Ervors from prior reporting periods

Lo 2008 the Group identified errors related to recording of expenses in the correct ;_)eriod= rc:p_-ortipg
the obligations under debenture loans and deferred taxes, calculation of goodwill and minority
interest. Errors from prior reporting periods are mainly technicat errors in the appllcgnon of [FRS.
The Group has corrected the identified errors by restating comparative amounts in the current
consolidated financial statements. The corrected errors, their type and the rows from the consolidated
financial statements affected by these errors are as follows:

This document is a translation of the anginal Bulgarian text. in case of divergence the Bulgarian 1ext shall prevail 40
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Errors from priorreporting periods {(continued)
Description of error

a)  Adjustment to the amortized cost of debenture loans due to technical error
Increase in loan liabilities
Decrease in revaluation reserve
Decrease in reserves

b) Adjustment to expenses for hired services in 2007 due to technical error
Increase in expenses for hired services

Increase in trade and other payables

c)  Adjustment to decrease in revenue from construclion contracts for penaliies due to
technical error
Decrease in revenue from sales
Decrease in trade and other receivables

d} Adjustment to deferred taxes — prior to 2008 the Group has not calculated deferred
taxes for all temporary differences

Increase in deferred tax liabilities, net
Increase in tax expense
Decrease in retained eamings opening balance

¢) Presentation of reserves from revaluation of non-current assets as retained earnings
due to management’s decision to presen? revaluation from 2007 as deemed cost as
a result of first-time adoption of IFRS for statutory purposes
Decrease in revaluation reserves
Increase in retained eamings opening balance

f) Restatement of opening balances of buildings and tand as of January |, 2007 due to
deemed cost with respect to first-time application of [FRS
Increase in cost of buildings as of January 1, 2007
Increase in accumulated depreciation as of Januvary 1, 2007
Decrease in cost of buildings recerded in 2007
Decrease in accurnulated depreciation recorded in 2007

g) Presentation of share issue premiums in 2007 as part of the issued capital instead of
as part of the Group reserves
Decrease in reserves
Increase in issued capital

h) Reclassification of direct costs related to issuance of ordinary shares 1o decrease of
share issue premium for a more reliable presentation. The Group has recorded these
costs as curtent expenses in 2007
Deerease in issued capitat
Decrease in expenses for hired services

This document is a Lramslation of the original Bulgarias text, in case ol divergence the Bulgarian tex( shall prevail
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Errors from prior reporting periods (continued)

i)  Goodwill adjustment
Adiustment of geodwill from negative value 1o nil
Decrease in retained earnings

i) Adjustment of minority interest
Decrease in minority interest as of January 1, 2007
Decrease in retained earmings
Increase in minority interest during 2007

k) Adjustment of reserves
Decrease in reserves as of January 1, 2007
Decrease in revaluation reserves
Increase in retained eamings

1}  Adjustment in stating income and expenses in the [ncome Staternent

Decrease in revenue from sales

Decrease in net book value of sold assets
Decrease of hired services

Increase in other gains

m) Adjustments related to intragroup transactions
Increase in expenses for hired services
Increase in other gains
Decrease in retained earnings

n) Adjustment of Property, plant and equipment resulting from identified errors
affecting opening balances as of January |, 2007
Increase in other non-current assets
Decrease in retained earnings
Decrease in assets under construction

Tins document is & translation of the original Bulgarian text. in case of divergence the Bulgarian text shall prevail
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Errors from prior reporting periods (continued)

The changes in the comparative information from the adjustments from “a” 1o “n” disclosed above

are summarized as follows:;

As of Effect on Cffect Effect from As of
December  opening balance  from emors reclassification  December 31,
31,2007 {as as of January 1, 2007
originally 2007 (restated)
reported)
BALANCE SHEET
Noncurrent assets
Property, plant and equipiment 40,842 13.886 (14.000) 41,728
Goodwill {1.551) - 1,531 -
Current assets
Trade and other receivables 23,401 - (338) 23,063
Equity
Issued capital 11,934 - - 30.837 42771
Reserves 35,056 {634) (1,492) (31,600) 1,330
Revaluation reserve 14,838 (14,000) {614) (224) -
Retained earnings 14,952 12.576 (5339 1.369 27.558
Minority interest 3.000 (117 1,895 . 4,778
Non-current liabilities
Loans 13.926 - 2.106 - 16,032
Deferred tax linbilities, net (63) 1,418 241 1.596
Current Habilities
Trade and other payables 11.093 668 . 11761
INCOME STATEMENT
Revenue from sales 89,382 (333) (13,784) 75,260
Hired services 36,308 994 (1.015) 36,287
Net book value of sold assets 13,032 - - (13.032) -
Other gains 6,904 - 849 500 8.253
Tax expense 889 - 241 - 1,130
Net profit for the ycar 14382 - (724) 763 14,421

Contingent liabilities

As of December 31, 2008 and 2007 baok guarantees to the amount of BGN 22,802 thousand and
BGN 9,203 thousand, respectively, were issued on behalf of Enemona AD, which are mainly related
to construction projects, energy and other equipment.

Post balance sheet events

On October 15, 2009 the Board of Directors of the Parent Company has made a decision for the issue
and public offering of 5,966,800 preferred convertible shares with no voting right with issue value of
BGN 9.92 per share.

On November 20, 2009 the Parent Company published information for the beginning of the public
offering of 5,966,800 warrants with issue value of BGN 0.17 each and total issue value of BGN
1,014 thousand. Each warrant from the issue gives right to the owner to subscribe a share from the
upcoming increase of the Parent Company’s capital against paymenmt of the issue value of the new
shares at the amount of BGN 18.50 per share.
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Business combinations

In 2008 the Group obtains control over EMKO AD by acquisition of its shares. The acquiring date is
February 29, 2008 as from this date on the Group is able to manage the financial and operative

activity of the acquired company.

The Group has reported the business combination provisionally, including the goodwill, because as
of December 31, 2008 the fair value of the identifiable assets and liabilities of the acquired company
has not been estimated. The net book value of the assets and liabilities of the acquired company as of

the date of acquisition is considered as their provisicnal vaiue.

The cost of the acquisition of EMKO AD at the amount of BGN 4,073 thousand is paid in cash and
as a resuli of the acquisition goodwill at the amount of BGN 3,413 thousand was recognized.

The net book (provisional) value of the net assets of the acquired company as of the date of

acquisition is as follows:

Cash and cash-equivalents

[nventories

Other current asset
Noncurrent assets
Liabilities

Net assets

The goodwill in the business combination is estimated as follows:

Cost of consideration
Share of the Group in net assets (67.42%)

Goodwill

The net cash flows arising from the acquisition of EMKO AD are as follows:

Cost of consideration
Less cash and cash equivalents acquired
Cash flows for acquiring investments in subsidiary, net from cash of the acquired

company

As of the date of
acquisition

683
1,289
874
226
(2,093)

979

As of the date of
acquisition

4,073
660

3.413

As of the date of
acquisition

4,073
(683)

3,390

The acquired company has increased the Group’s revenue from sales by BGN 9,981 thousand and
Group’s net profit by BGN 1,200 thousand for the period from the acquisition to December 31, 2008.

This document is  translation of the original Bulgarian e, in cas¢ of divergence the Bulganan text shall prevail
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