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KOMWCHA N0 MUHAHCOB HALL30P

YBaxaema 2-Xko Azaiin,

BvB Bpovska ¢ usuckBanemo Ha uA.12 om 3CMN3MW u Hapegba N2 2 na KPH, Bu
yBegomaBam 3a cregHomo cebumue:

Ha 28 gekemBpu 2009 2. ce noayyu [okaag Ha HezaBucumus ogumop Ha
komnanuama — [leaotim Ogum OO[, usbpaH Ha pegoBHomo OCA, npoBegeHo Ha
30.06.2009 2oguHa Bopxy 20guwiHus unguBugyaneH mMoguduuupad GuHaHcol omuem
Ha ,Eremona” Al kom 31.12.2008 20guHa. ]
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JAOKJAA HA HE3ABUCHMMS OJJUTOP

Mo PrkoBoICTBOTO HA
Enemona AJ

Jloxnao evbpxy uHOUGUOYANNUA UHAHCOG ontuent

1. Hue m3pbpioMxMe OOHMT Ha TIPWIOKEHHS WHIMBHIyalieH (uHaHcoB oTyeT Ha Enemona Al
(Hpy>XecTBOTO), BKJIIOUBAll WHIWBUAYaJIHUA cueToBofeH OanaHc xeMm 31 gexemepu 2008 u
UHIUBHOYATTHUTE OTYET 3a AOXOMAUTE, OTHET 3a INPOMEHHUTE B COOCTBEHMS KallMTal M OTYET 34
DApHuYHHTE I[IOTOUM 3a TIOJHHATa, [PHICTIOHBALIA Ha Ta3sd JaTa, KakTo W 0606GIIEHOTO
OIIOBECTSBaHE Ha CHLIECTBEHHTE CUETOBOAHH MOJIMTHUKU U APYTUTE IMOSCHUTETHH TIPUIOXKEHUS.
MnauBumyanHusaT GprHaHCOB OTUET Ha JlpyskecTBoTO KbM 31 nexemBpH 2007 roavHa € oauTHpaH
OT IpYyr OOMTOP, KOHTO € M3han HeKBalWpHUMpaH AOKIad BbpXy Hero ¢ gata 19 mapt 2008
rofvHa.

OmzosopHrocH Ha ppKOBOOCMBOMO 30 UHOUSUOYITHUA PUHAHCO8 Omuem

2. OTroBOpHOCTTa 32 U3rOTBSAHETO M JOCTOBEPHOTO MPEACTABSIHE HA TO3M MHANBHIYaIEH (PUHAHCOB
OTYET B CHOTBETCTBHE ¢ MexnyHapoaHHTe crannapTh 3a ¢uHaHcoeo oTuyutaHe (MCPO),
onobpenr ot Komucusta Ha EBponeHckust cbro3, ce HOCH OT PbKOBOACTBOTO. Ta3H OTTOBOPHOCT
BKITIOUBA: pa3paboTeaHe, BHeNpsABAHE W MONAbPKAHE HA CHCTEMA 32 BBTPELUEH KOHTPOJ,
CBBbp3aHAa C U3TrOTBSHETO H [JOCTOBEPHOTO TIPEACTaBsSHE Ha HWHAMBHIOyaNlHHs (HUHAHCOB OTYET,
KOUTO fla He ChObpPKa CHLIECTBEHM HETOYHOCTH, OTKJIIOHEHHS M HECHOTBETCTBHS, HE3ABHCHMO
JamM Te ce¢ Ob/DKAT Ha HM3MaMa MWIM Ha rpeluka; mondop M OpHIOKEeHWe Ha [OAXOAdILH
CYETOBOAHM TMOJHTHKH, H WM3rOTBAHE HAa NPHOJHM3HTENIHH CYETOBOOHH OLIGHKH, KOMTO Ja ca
pa3yMHH NPHU KOHKPETHHTE 0OCTOATENCTBA.

Omeogopuocm Ha 00umopa

3. Hawara oTroBopHOCT ce CBeXAa A0 W3pa3sBaHe Ha OJMTOPCKO MHEHHE BbpPXY TO3H
HHAMBHIYaEH QUHAHCOB OTYET, OCHOBABALUO CE€ HA M3BBPLICHHU OT Hac oauT. C H3IIIOUEHHE Ha
nocoueHoTo B naparpadhn 6 W 7 m0-10/y, HANUAT OAUT O€¢ NPOBEACH B CHOTBETCTBHE C
npodeCHOHATHATE H3WCKBAHUA HAa MeXyHapOJHUTE OJUTOPCKH CTaHHAPTH. Te3M CTaHAApTH
HajlaraT clia3BaHe Ha €THYHHUTE M3ACKBAHWA, KAKTO W OAHTLT Ja ObJe MIAHHpaH U IpPOBEACH
Taka, 4e Hue Ja ce yOeaUM B pa3yMHa CTelleH Ha CUTYPHOCT AOKOJKO HHAUBUAYaNHUs HHHAHCOB
OTYeT He ChABPXKA CHLIECTBEHH IPELUKH.
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4. OpETET BKIIOYBA M3NBAHEHWETO HA APOLIEOYPH C LeN MOMyYaRaHe Ha OTUTOPCKH J0Ka3aTeNcTRa
OTHOCHO CYMHTE H OIOBECTABAHHUATA, MNpPEACTABEHW B HWHAMBMAYAJHHS GHHAHCOB OTHYET.
W3bpanute mnpolemypd 3aBHCAT OT [peLeHAKaTa Ha OJWTOPa, BKITIOYMTEIHO OLEHKATa Ha
PHUCKOBETE OT CbLUECTBEHH HETOYHOCTH, OTKIIOHEHHS W HECBOTBETCTBHUS B HHIMUBHITYAHUA
¢dUHAHCOB OTYET, HE3aBUCHMO [Aald Te ce Jb/DKAT Ha H3MaMa WM Ha rpewka. [lpy
M3BLPLOBAHETO HA TE3M OLEHKM Ha pHMCKa OAMTOPBT B3eMa [0 BHHUMAHHE CHCTEMara 3a
BLTPELIEH KOHTPOJI, CBbP3aHa C MU3rOTBSHETO M JOCTOBEPHOTO NPEACTaBIHE HA MHIMBHAYATHHA
duHaHCOB OTUET OT cTpaHa Ha Jlpy»KecTBOTO, 32 Aa pa3paboTH OIUTOPCKH MPOUETYpPH, KOUTO ca
MOAXOASAM MpH Te3H oOCTOATENCTBA, HO HE C LeN H3pa3fiBaHe HAa MHEHHE OTHOCHO
epeKkTMBHOCTTa Ha CHUCTEMATa 3a BBTpELIeH KOHTpoN Ha JlpyxecTBoTo. OAMTHT CBHIIO Taka
BKJIFOUBA OLIEHKA HA YMECTHOCTTA Ha NpWIaraHWTe CUCTOBOAHHM TNOJHTHKH M Pa3yMHOCTTA HA
NpHOMH3UTEIHHTE CYETOBOAHHM OLEHKM, HalpaBeHH OT PbKOBOACTBOTO, KAaKTO M OLEHKa Ha
USJOCTHOTO APEACTABAHE B MHIMBULYaTHUS] (PUHAHCOB OTUET.

5. C‘lHTaMC, Y€ H3BLPLUCHHAT OT HAC OAMT IIPEAOCTaBA OOCTaTbYHA W NOAXOAAHIA 0aza 3a
HU3pa3€HOTO OT HAaC OQMTOPCKO MHEHHE.

bBaza 3a kéanugpuyuparo muenue

6. Hue ne cMe NMpUCHCTBAIM HAa WHBEHTApH3aLMATa HA MATEPUANHMTE 3anacH KbM 31 aexeMBpH
2008 u 2007, Tpit KaTO TE3M OATHM TPEIXOMKIAT JATATA HA HALIETO HA3HAUABAHE B Ka4ECTBOTO HH
Ha OJMTOPH Ha APYKecTBOTO. Ilopagy ecTeCTBOTO Ha JOKYMEHTaLuATa Ha J[pyKeCTBOTO, HHE HE
OsXMEe B CBCTOSHHE Aa ce yOeAMM B pasyMHa CTereH Ha CHIYPHOCT, BKJIOYHTENHO 4Ypes
NPHJIATAHETO Ha [OPYTH OOWTOPCKH TpOLEIYpH, OTHOCHO HAaJMYHOCTTa HAa KOJMUYECTBATa Ha
MaTepHaHUTE 3allacH M CBBP3aHHTE C TOBa €DEKTH BBPXY CajjiaTa Ha MaTEepPHalTHUTE 3armacH
kbM 31 aexemepru 2008 1 2007 n edexTHTE BBPXY U3MON3BAHHTE MaTEPHAIH M KOHCYMaTHBH H
M3MEHEHHETO B 3aMacuTe OT FOTOBA MpOJYKLMA W He3aBbPIICHO NPOU3BOJACTBO 3a TOLUHA,
npukroypama Ha 31 nexemepu 2008.

7. Ilpy M3BBPIIBAHETO HAa aHalH3a Ha €Tarl 3a 3aBbPIUEHOCT Ha CTPOMTENIHHTE JOrOBOPH, KaKTO €
nocoueHo B naparpad 8, JlpyKecTBOTO NpaBH IpeleHKa Ha pasXOjAMTE 32 HOBBLPILIBAHE Ha
CTPOMTENTHUTE CH IOTOBOPH Ha 6a3a Ha MbPBOHAYAIHHTE OIOKETH 10 OTAEIHHTE NMPOCKTH, 0e3
Ja OChBPEMEHABA PEJOBHO Te3W OIOMKETH. B pe3ynTaT Ha TOBa € BB3MOJXKHO [a ChIIECTBYBAT
JOTOBOPH, NPH KOUTO Pa3XOJHUTE 3a JOBBPLIBAHE CA [10-BUCOKH OT I'bPBOHAYAIHO IUIAHHPAHUTE,
KOHUTO [a JOBeAaT MO NpPEJBIKAAHETO Ha 3aryfa o ¢»oTBeTHHS gorosop. CwriacHo MCC 11
nopo6Hu 3arydbu Tpabsa na ObaaT npus3HaTH HesabarHO B Tekymua nepuol. [Topaau nuncara Ha
noxxojsua HHpopmauus, JIpy)KecTBOTO HE MOXKe Ja HalpaBH AOCTATbYHO HANEXAHA NpPeleHKa
3a ChLUECTBYBAHETO HA CTPOHTENIHM JOTOBOPH, KOHTO OMXa OHIIM OLIeHEHH KaTo IyOellt i HUe He
OsxMe B CBCTOSIHME Ja ce yOenuM B pa3yMHa CTeNeH Ha CHIYPHOCT OTHOCHO MBJHOTaTa Ha
pa3xo[uTe MO CTPOUTENHH forosopu npe3 2008 u cebp3aHuTe ¢ TOBA €HEKTH.

8. Kaxkro e nocoueno B Oen. 2.17, B nepuoaa cnen 31 nekemepu 2008 mo natata Ha M3aaBaHe Ha
WHIMBHIyanHUS! (PUHAHCOB OTYeT JIpY’KECTBOTO € OTKPHMIO IpeliKa B CBOSTA METOJ0IOTHA
OTHOCHO MPWJIaraHeTo Ha METOJa Ha 3aBbPILUEHOCT 32 OTYHTAHE HAa NIPUXOAMTE U Pa3XxOquTe Mo
ctpouTenHu gorosopu cernacio MCC 11 ,,.Ctpoutentu aoroeopu”. Ipy>xecTBOTO € HarpaBHIO
Nperae] Ha ChLIeCTByBatnuTe Aorosopu keM 31 nexemepd 2008, xaTto B pe3ynTaT Ha TOBa €
HarpaBWIO KOPEKIIMs B OTyera 3a JOXOAMTE 3a roJMHaTa npuiarousama Ha 31 nexemspu 2008,
4ype3 HamaJleHHe Ha He3aBbplLIeHOTO NMPOM3BOACTBO kbM 31 nexemspu 2008 v Hamanenue Ha
U3MEHEHUETO B HE3aBbPLUEHOTO NPOM3BOACTBO B OTYeTa 3a moxoaure 3a 2008 B pasmep Ha
17,987 xun.nB, U yBenH4YeHHe Ha NpuxomuTe oT npomax6du 3a 2008 B pasmep Ha 18,172
XHJ1.JIeBa, YBEIHUEHME Ha OpyTHAaTa cyMa AbJDKHMMa OT KJTMEHTH M0 CTPOMUTEITHH AOTOBOPH KbM
31 nexemepu 2008 B pasmep Ha 15,078 xmn.iB. U HamaneHHe Ha OpyTHara cyma AB/LKMMA Ha
KJIMEHTH [10 CTPOMTENHH JOrOBOPH B pazmep Ha 3,094 xun. ng. MCC 8 ,,CueToBOOHH [TOMTHKH,



OPOMEHM B CUETOBOJAHHTE OLEHKH M TIpelIKH”’ H3UCKBA TpEelIKHTe Ja C€ KOpPHIHpaT
PETPOCNIEKTURHO, B CHOTBETHMA nepuoi. Kopurupanero na rpeuikara camo B 2008 poam nmo
HaJLEHABaHEe Ha NpuxoauTe OT npoiaxOm 3a 2008 3a cMmerka Ha NMpUXOJMTE B NPEAXONHHM
MEepUOaM, W HalUeHsBaHE Ha HE3aBBPIIEHOTO NPOM3BOACTBO KbM 31 nekemBpd 2007, u
CBBP3aHUTE C TOBA ePEeKTH.

Keanuguyuparno muenue

9. Ilo Hawe MHEHHE, C M3KJIIOHEHHE Ha eeKTa OT KOPEKILHHTE, akO TaKHWBa CbIIECTBYBAT, KOUTO
Ouxa mMorsiu aa ObaaT onpeneneHy 3a HeOOXOAUMH, B ciTydail ue HHe 6AxmMe B CbCTOSHHE Ja ce
yOenMM OTHOCHO BBIPOCUTE, IOUCKYTHpaHd B raparpad 6 u 7 mo-rope ¥ edekTure OT
H3J1KeHOTO B maparpad 8 no-rope, yaocToBepABame, He HHAMBUIYaNHHS (MHAHCOB OTYET
npeacrass JOCTOBEPHO, BbB BCHUKHM CbIUECTBEHM acHEeKTH, (HHAHCOBOTO CBCTOSHHE Ha
HpyxectoTo kbM 31 nexemepu 2008, kakTo U MONy4eHHs (HHAHCOB pe3y/TaT OT NEHHOCTTA H
MapHYIHUTE MOTOLIM 3a TOJWHATA, NPHKITIOYBAllA HAa Ta3d naTa, B choTBeTcTBUe ¢ MCOO,
onodpenn ot Komucuara Ha EBponeickus cbro3.

QObpviyane Ha BHUMAHUE

10. IlpunoxeHMaT WHAMWBHIYyaleH (HUHAHCOR OTYET € H3roTBeH ¢ 0010 npexHazHa4deHue,
€IUHCTBEHO W CaAMO 32 LIeJIUTe Ha PBHKOBOACTBOTO Ha JIpy»KecTBOTO, KAKTO € OINOBECTEHO B
fenexxka 2.2, KaTO He MPEACTaB/sABa OPULIMANHKUA OTUYeT Ha JIpy>KecTBOTO 3a 3aKOHOBH LIETIH H
[O-CIIELUAaNHO, HE € OTYeT NOo cMHCbia Ha uil. 245 ot TwproBekus 3akoH Ha Perybnuka
Buarapus (T3), un. 250 or T3, 4n. 221, touka 7 or T3, wi. 23 oT 3aKoHa 32 CYETOBOACTBOTO
(3C), kaTo chlIO TaKka He NIOAIEKHM Ha obaBsBaHe N0 cMucwaa Ha wi. 40 ot 3C u wi, 251 ot T3.
Hawata opuropcka pabora Oelie H3BBpLIEHA CAMO M €JMHCTBEHO 32 H3JaBaHE Ha OJHTOPCKH
OOKJan 00 PBKOBOACTBOTO Ha JlpyxecrBoro. Hue He moemame OTrOBOPHOCT TIped JpYyTH
CTpaHH, OCBEH pPbKOBOACTBOTO Ha [pyKecTBOTO, OTHOCHO HM3BbplUIeHAaTa OT HAaC OZMTOPCKA
pabora.

De\.o: tte )L\bto(/,’t

Henoitt Onur OO

30 noemepu 2009
Codus



EHEMOHA A

HHIUBHUOYAJIEH BAJIAHC
KbM 31 JEKEMBPH 2008

Bewdakn CYMHU Ca IPENCTABCHN B XUIAAH J€Ba, OCBEH aKO HE € [T0OCOUYCHO IPYTo

HETEKVYLIU AKTHUBH
WMoTH, MAlIHHU ¥ CHOPBKEHUA
Hemarepnanuu akTHBH

HHBECTHUMI B NbIOEPHH M ACOLMUPAHH TPEATPUATHS

Hpyry HETeKy11M akTHBH
OBIO HETEK VI AKTHUBH

TEKYILIU AKTHBMU

MarepuHanHu 3anacH

TBproBcku ¥ APYru BieMaHuA

BpyTHa cyma AbJDKMMA OT KJIMEHTH 110 CTPOHTENHH
LOTOBOpH

Hpyru TeKyllH akTHBH

IMapruny cpeacTsa

OBUIO TEKVYIY AKTHBH

OBLIO AKTHBHU

KAITUTAIL

EmMuTHpad kamTan
Pezepru

Hepazmpeaenena neyanda
OBLIO KAITMTAJ

HETEKYUIHU [TACHUBH

3aemu

DHHAHCOB JIU3HHT

JenrocpoyHu JOXOAM Ha MEpCoHaNa
OTCcpoveHH faHbIHW NACUBH, HETHO
OBIIO HETEKVYIUU [TACHUBU

TEKVYIUHM [TACHBH

TBProBekH M APYTH 3a0bIDKEHUSA

BpyrHa cyMa ObJKHAMA HA KJIMEHTH IO CTPOHUTENHH
JIOTOBOPH

3aemu

DHUHAHCOB JIM3UHT

3aabIDKeHHs 33 TeKYLH JAHbLH

IMpoBuzuu

OBILIO TEKYLIH [TACUBH

OBIIO KATIMTAIJI M [IACHBH

Hacroamuar uaansuayanes GrHAHCOB oTyeT € 0f00peH Ha 30 H

f%&ww/é
CwcraBHTEN 7

KoM Kbm
31.12.2008 31.12.2007
Benexxu (mpewn3uucaen)
4 28,191 18,052
5 950 1,018
6 14,177 6,720
7 5,483 2,958
48,801 28,748
8 18,799 20,911
9 31,613 21,863
17 15,087 -
7 4,452 674
10 15,152 29,875
85,103 73,323
133,904 102,071
11 42,771 42771
11 8,665 814
13,848 12,474
65,284 56,059
12 10,413 14,822
13 3,433 904
15 95 -
25 854 734
14,795 16,460
16 12,769 8,497
17 7,891 5,452
12 29,275 13,623
13 2,682 1,013
25 1,019 767
14 189 200
53,825 29,552
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EHEMOHA ALl

MHANBUAYAJIEH OTHET 3A JOXOIOUTE

3A TOJJUHATA, ITPUKJITOUBAILA HA 31 JEKEMBPH 2008
Bewdkn cymM ca NpeCcTaBeHH B XHISAAHM JIEBa, OCBEH aKO HE € MOCOYEHO APYro

[Ipuxoau ot npoaaxou
DUHAHCOBH MPUXOAM

M3MeHeH e B 3a0aCUTE OT TOTOBA NPOAYKLHSA H
HE3aBbPLIEHO MPOM3BOACTBO

HM3rion3BaHu MarepHany U KOHCYMaTHBH
Pazxonu 3a ycnyru

Paszxonu 3a nepconana

Pazxoau 3a aMopTH3aLMs

Hpyru pazxonu

Jpyru neqan6u, HETHO

@HHAHCOBH pa3xoau

INewan6a npeayn AavbUK

Pa3xonu 3a nanblu
HeTtua newanda 3a roanHara

Hoxon Ha akuua

lonuAaTa, ["onuuara,
NPUKITIOYBAIIA NPHK3IIOYBALIA

Ha 31.12.2008 Ha 31.12.2007

Benexku (npeusyncnen)
17 95,859 67,238
18 1,557 649
& (9,122) 5,234
19 (20,291) (16,662)
20 (38,371) (34,415)
21 (10,768) (7,248)
4,5 (1,672) (1,330)
22 (4,921) (2,126)
23 2,160 1,586
24 (4,000) (4,595)
10,431 8,331

25 (1,139) (944)
9,292 7,387

26 0.78 0.82

HacrosmusT vHanBuAyaneH $puHaHcOB oTUeT € 0a00peH Ha 30 Hoemepy 2009.
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HPHJIO)KCHHTB OeneskKH ca HepazaeHa 4yacT OT HaCTOALLMA HHAUBHAYAICH (bHHaHCOB OTUET.



EHEMOHA AJ]

MHAVMBUAYAJIEH OTHET 3A [TAPUYHMUTE MOTOLX
3ATOHHMHATA, MTPUKIIIOYUBALLLA HA 31 JEKEMBPH 2008

Berukn CYMH €a MPEACTABEHU B XUIIAAH JIEBA, OCBEH aKO HE € [TOCOYEHO APYro

Tlapausu NOTOLM OT OCHOBHA AEHHOCT

[TapuuHp NOCTBINICHUS OT KIIHEHTH

ITnamays KbM A0CTaBIULIH

[TapuyHU NOTOWH, CBbP3aHH ¢ TPYAOBH Bb3HArPaXKAEHHS

IInamanms 3a faubk neyanda

[nawanus 3a OpyrM JaHbLIU

Jpyry napHyHM MOTOLM OT OCHOBHA ACHHOCT

[MTAPUYHU ITOTOLM OT/(M3ITOJI3BAHH 3A) OCHOBHA
JEMHOCT, HETHO

[Tapw4yHM NOTOLUM OT HHBECTHUHMOHHA AEHHOCT

InawaHus 3a UMOTH, MAaDIHHHE W CHOPBKEHHA

[TocThIIEH A OT NMPOXAKOH Ha HMOTH, MalllMHA U ChOPbIKEHHS

IIpenocraBeHn 3aemu

[TocTbnneHus OT noracABaHe Ha 3aeMH

TTokynKa Ha HHBECTHLIHH

[TocTbIIeANS OT MPOAAXOH Ha HHBECTHLIHH

Monyaenu nuBHaEHTH

IMTAPUYHH ITOTOLM M3II0JI3BAHH 3A WTHBECTHLHOHHA
JEMHOCT, HETHO

[Tapwanay noTouH OT PHHAHCOBA JEHHOCT

INapu4nrH NOCTHIVIEHUS OT 3aEMHU

[ToracsisaHe Ha 3aeMK

[TaprryHyTE NOCTHIJIEHHS OT EMATHPAHETO Ha aKIMH

[Tnawane Mo JIU3MHIOBH JOTOBOPH

IInaTeHy NHXBY

Jpyru napuyHu NoTol| OT GHHAHCOBA NeHHOCT

[MTAPHYHHU ITIOTOU OT ®UHAHCOBA JJEMHOCT, HETHO

HETHO YBEJIMYEHHUE / (HAMAJIEHHE) B TAPUYHHTE
CPEJACTBA U IMAPUYHHUTE EKBHMBAJIEHTH

TIAPUUHH CPEJICTBA U [TAPWYHU EKBUBAJIEHTH B
HAYAJIOTO HA TIEPMOJA (BEJI. 10)

TIAPUYHI CPEJICTBA U [TAPMUHU EKBUBAJIEHTH B
KPAS HA TIEPUO/JIA (BEJL. 10)

["ogunaTa [oaunara
NPpUKTOYBALIA  NPAKIIOYBALIA
na31.12.2008  wa31.12.2007
(npeusaucaeH)

98,897 67,965
(85,033) (62,508)
(9,469) (7,056)
(767) (688)
(660) (659)
(2,891) (1,706)
77 (4,652)
(6,887) (3,832)
430 539
(13,579) 4,617)
6,725 2,809
(7,460) (641)
3 247

1 73
(20,767) (5,422)
32,856 28,356
(21,986) (19,923)
- 33,600
(2,543) (1,552)
(2,334) (2,314)
(26) (1,007
5,967 37,160
(14,723) 27,086
29,875 2,789
15,152 29,875

HacTosiuuat uHAMBHayaeH GHHAHCOB oTUeT € 0a00peH Ha 30 Hoemspiy2009.
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[Mpunoxenure GenexKky ca HepasAeHa 4acT OT HACTOSMIMA GUHAHCOB OTYET.




EHEMOHA AL

HHINBUAYANEH OTYET 3A TIPOMEHHUTE B COBCTBEHHA KAITMTAIT
3ATOJIHHATA, INPUKIIFOUBALLA HA 31 AEKEMBPH 2008
BcHukH cyMH ca NpeacTaBeHH B XHIISIAH JIeBa, OCBEH aKO HE € MOCOUYeHO ApYro

[Ipemuu oT Hepasnpege-
OchoBeH u3faBaHe  3aKOHOBH JieHa
KamuTan Ha aKUHH pe3epBH meyanfa Obuo

CAJIJJO KBM

1 SHYAPH 2007 6,000 - 376 4413 10,789
EdexT ot kKopekuus Ha rpeika

(Gen. 29) - - - 5,046 5,046
CAJIJIO KbM

1 SHYAPH 2007

(TTPEU3YMCIIEH) 6,000 - 376 9,459 15,835
Pasnpenenexue Ha nedanba ot

MIPEAXOAHH FOAHHH 3,934 - 438 (4,372) -
Emmrupane Ha xamaran (Gem. 11) 2,000 30,837 - - 32,837
[Teuanda 3a roauHaTa

(npen3uucnena) — Hesn. 29 - - - 7,387 7,387
CAJIJO KbM

31 JEKEMBPH 2007

(ITPEU3YKCIIEH) 11,934 30,837 814 12,474 56,059
Pasnpenenenue Ha neuanba ot

NpeaX0aHU FOTUHH - - 7,871 (7,871) -
Ileyan6a 3a roauuara - - - 9,292 9,292
JApyru mBuskeHus - - (20) (47) (67)
CAJIJO KbM

31 IEKEMBPH 2008 11,934 30,837 8,665 13,848 65,284

Hactoawust nnausuayaneH GuHaHcoB oTveT e ogobpeH Ha 30 HOCMBpH/2709.

%ﬂ?{zag
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CrpcraBuTen

Ilpunoxennte GeseKy ca HEPA3ACAHA YACT OT HACTOAWYS GHHAHCOB OTYET.
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EHEMOHA AJ]

NNOACHUTEJIHU BEJIEXXKH KBM HHIUBUIYAJIHHA GPMHAHCOB OTYET
3ATOIUHATA, TIPUKJIKOUBALLA HA 31 JEKEMBPH 2008
Bceuuky cyMH ca npecTaBeHH B XWISAH JieBa, OCBEH aKO HE € TOCOYEHO ApYTo

Opraﬂusamm H OCHOBHA AelHOCT

Enemona AJl (,,Jpy»xecTBOTO”) MbpBOHAUAIHO € PErMCTPUPAHO KaTO KOJeKTHBHA ¢upma npe3 1990
roguHa, a npe3 1994 roauHa J[py*ecTBOTO € NPEPErucTpUpaHO KaTo aKUMOHEPHO JpPYXKECTBO.
Anpecst Ha [pyxecTBoTo no cbaedHa peructpauus e B rp. Koznonyit, yn. [Manatior Xutos 1A.
JIpy>KecTBOTO MMa CTaTyT Ha IMyONUYHO aKLIMOHEPHO NPYXKECTBO M aKLMUTE OT Kanurajla My ca
peructpupaiu B Komucusta 3a hrHAHCOB Haa30p ¢ Les Tbproeusi Ha brnrapckara ¢ponaoBa Gopcea.
OcHoBeH akuuoHep B Hpy:xectBoto kKbM 31 nexemBpu 2008 u 2007 e Huwio Ilpoxonues JuMukoB.
IIpe3 duHaHCcOBaTa roarHa He € UMano MPOMEHH B NpaBHUA cTaTyc Ha JlpyKecTBOTO.

[lpeamervT Ha AeiHOCT Ha JIpYXKECTBOTO € CTPOMUTENHO-MOHTAXHW AEHHOCTH, KOETO BKIIIO4BA
BCHYKH CTPOHMTEJIHM [OEWHOCTH, OT HHXKEHEPHHI [0 MOHTaX W CTPOMTENHH AEHHOCTH.
PbKOBOACTBOTO pasrnexnaa onepaTHBHaTa AeHHocT Ha [lpyskecTBOTO Ha 0a3ara Ha MHAMBMIYalHH
MPOEKTH W KATO €IHH ONEPATHBEH CETMEHT.

Ksm 31 nexemppu 2008 w1 2007 B [{pyxecTBoTO paboTaT choTBETHO 1,282 1 1,669 cnyxarteny.

CueToBOAHA MOJIHTHKA
Obma pamka Ha PUHAHCOBO OTYHTAHE

HpyxecTBOTO M3roTBA W TpeAcTaBs (HMHAHCOBUTE CH OTYETH Ha Oasa Ha MexAyHapOQHHTE
cTaHaapTH 3a puHaHcoBo oturTane (MCOO), uzpanenu ot CrBeTa MO MEXAYHAPOLHH CUETOBOIHH
cranpaptd (CMCC) 1 pa3sgcHeHUATa 32 TAXHOTO NpuiaraHe, uzpaneHd ot Komurera 3a passicHeHue
Ha MCOPO (KPMC®O), npuern ot Esponeiickus cbvtoz (“EC”) v npunokumu B PemyGiuka
Bvarapus. MCOO, npuern ot EC, He ce paznuuarar ot MCPO, uzpanenn or CMCC, u ca B cuna
3a OTYeTHU INepyHonad, npukmousaiy Ha 31 nexemBpH 2008, ¢ M3KIOUEHHEe Ha OMNpPENeNeHH
M3UCKBAHHS 32 OTYHTAHE HA XePKHpaHeTo B choTBeTcTBHE ¢ MCC 39 dDHHAHCOBH MHCTPYMEHTH:
[pu3naBaHe U oueHsABaHe, KOUTO He ca npueTH oT EC. PLKOBOACTBOTO CUUTA, Ue aKO H3UCKBAHHATA
3a OTUMTaHe Ha XemkupaHe ObaaT onobpeHd ot EC, ToBa He OM OKa3ajo CHLUECTBEHO BiUSHUE
BbpXY HACTOSILLMS HHAUBHAYaAIeH (PMHAHCOR OTHET.

ITpe3 2008 [pyxecTBOTO € mpHesno BCHUYKH HOBH u npepaboteny MCDO or CMCC, opobpenu ot
EC, xouto ca B cuna 3a 2008, 1 KOMTO MMaT OTHOLUEHHE KbM AeHHOCTTa Ha JIpy:KECTBOTO KaTo
Wzmenenns Ha MCC 39 Dunancoen uHCcTpymMeHTd: [lpusHaBaHe u  oueHABaHe” H
MC®O 7 Ounancou nHCTpyMeHTH: Onoeectsiane” (B cuna o1 | ronu 2008) 3a pexnacudukauns
Ha (PMHAHCOBH aKTHBH.

[IpunaraneTo Ha Te3u U3MEHEHUA M Pa3siCHEHHS HE BOAM X0 NPOMEHH B CHETOBOAHATA MOJIUTHKA Ha
HpyxecTsoTo.

Cnennure MCOO, uzmerenus na MCDO u pazsicHenus ca npuets oT EC kbM natata Ha u3naBane
Ha HACTOSALIMA UHAMBHAYaJleH (MHAHCOB OTYET, HO BCE OLLE HE Ca BJIE3NIH B CHJIA:

¢ Usmenenus na MC®O 1 [punarane 3a nbpsd neT Ha MCDO W cBbp3aHUTE NPOMEHH B
MCC 27 KoHconmvanpaHu ¥ HHAMBUAYaTHU (HHAHCOBM OTYeTW (B CHNA 32 TOLULIHH
(hHHAHCOBM NepHoH, 3am04BaILK Ha MK cnel 1 anyapu 2009);

e Hzmenenns na MCOO 2 [lnawane Ha 6a3ata Ha akuud (B crja 3a FOAULUHH (BUHAHCOBH
NEPHOAM, 3an04BallX Ha #aH cnel | aayapu 2009);



EHEMOHA AJl

[TOACHHTEJIHH BEJIEXKKHW KbM HHIWMBHIOYAJIHUA GUHAHCOB OTYET (ITPOABJIXKEHHE)
3ATOIHMHATA, [TPUKJIIOYBALIA HA 31 JEKEMBPH 2008
Beuuky cyMH ca NpescTaBeRy B XMISIAH J1€BA, OCBEH aKO He & NOCOUYEHO APYro

CueToBOAHA MOJHTHRKA (POXB/DKEHHE)
O06wa pamka Ha PHHAHCOBO OTUHTAHE (IPOABJKEHHE)

e MCOO 3 (peruzupan) busznec komOuHaumu (B cuia 3a rofwiHd (PMHAHCOBU MEPHOAH,
3anoyuBallid Ha wik caen 1 ronu 2009);

e Usmenenus na MCOO 7 Ounancoru uHcTpyMeHTH: OnoBecTaBaHe (B CWJa 3a IOAWMIHM
(HYHAaHCOBH MEPHO/IH, 3aMOUBALLKU Ha UK criell | sayapu 2009);

e MCOO 8 OnepaTiUBHU cerMeHTH (B cuila 3a roaMiiHKd UHAHCOBH NEPHOH, 3aN0OUBaLLIY Ha
unu cieq 1 aHyapu 2009);

e MCC 1 (peBuzupan) IlpeacraBsHe Ha (PMHAHCOBU OT4HETH (B CHJA 33 FTOQULIHU (PHHAHCOBH
NepUoaH, 3anoyBalii Ha i ciea | anyapu 2009);

e MCC 23 (peuzmpaH) Pazxogy no zaemu (B cuia 3a TOAMWHW (UHAHCOBH TEPHOIM,
3anoyBaliy Ha unu caepn 1 sayapu 2009);

e l3ameHenus Ha MCC 27 KoHconHaupaH! W MHAWBHIYaNHU ()MHAHCOBH OTYUETH (B CHIIa 3a
FOAHIIHA QUHAHCOBH MEPUOJIH, 3aMoUBallK Ha Mau cnea | roau 2009;

o MsmeHernsa na MCC 32 ®unancoBH uHcTpymenTH. [IpencrassHe, u MCC 1 [lpenctasane
Ha QWHAHCOBH OTYETH (B CHJIA 3a FOAMIIHM (GHUHAHCOBH NMEPHOOM, 3aMOUBallM HA UM Clen
1 sanyapu 2009);

e MHUsmenenus Ha MCC 39 PunancoBn HHCTpyMeHTH. llpu3HaBaHe W OLEHSBAHE OTHOCHO
pexnacudukaund Ha ¢UHAHCOBM aKTUBHM (B CHNTa 32 TOAMIOHW (PHHAHCOBH MEpPHOIH,
3amoyBally Ha Wik caen 1 roau 2008),

e [lonobpenns na MCPO 2008 (B cuna 3a roovIHKA GHHAHCOBH MEPHOAH, 3aNOUBALLK HA HIIH
cnen | sanyapu 2009), KOWTO 3acsra npencTaBsiHETO, IPH3HABAHETO HIIM NPUHLMAMHTE Ha
oueHsABaHe, uanoxkenu 8 MCPOO 5, MCPO 7, MCC 1, 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 n MCC 41;

o MameHenunss na KPMC®O 9 llpepasrnexnane Ha BHenpeHd aepusatuB u MCC 39,
OuHaHcOBH HWHCTpyMeHTH: lIpu3HaBaHe W oueHABaHe (B cHila 3a FOMMIIHH (UHAHCOBH
TIePHOAH, 3anouBauy Ha unu caen 30 ronu 2009);

o KPMCQO 11, MCO®O 2 OnepauyH ¢ akLiMd B paMKHTE Ha rpynaTta U ¢ 00paTHO H3KYTIEHH
coOCTBEHH aKUKMH (B CHIa 3a FOAHIUHHM (PMHAHCOBM TMEPHOAH, 3aro4Ballld Ha WM Cliel
1 mapt 2008);

o KPMCODO 12 KoHuecronHH criopadyMeHHs 3a ycayrd (B cuia 3a rogdliHd (HHaHCOBH
NepuoAH, 3anoyBaLliy Ha uau ciaen 30 Mapt 2009);

e KPMCOQ®O 13 IlporpaMu 3a KIMEHTCKa JOANHOCT (B CHJa 3a roAaullHHM (hHHAHCOBY
nepyoaH, 3ano4ysald Ha unu cien 1 sayapu 2009);

e KPMCOPO 14, MCC 19 OrpaHuueHHe Ha aKTHBHUTE IO MIaHOBE ¢ AC(PUHUPAHH BHOCKH,
MHHHUMa/JIHH KallMTaJOBH H3HCKBAHMA M TAXHOTO B3aumoJeHcTBHe (B cuia 3a FOAMUIHM
bHHAHCOBH NEPUONH, 3an0oyBallH Ha WM cnen | aHyapu 2009).

e KPMC®O 15 CriopazymeHus 33 CTPOUTENCTBO HA HEABMIKHMH MMOTH (B CuJia 3a [OJMLHHU
(hMHAHCOBY NMEepUow, 3ano4Ballid Ha win cnen 1 sayapu 2009);

o KPMCO®O 16 XemxvpaHe Ha HETHA WHBECTHUMs B WyXAeCTpaHHA AeHHOCT (B cuja 3a
rOAXIIHA (PHUHAHCOBH MEPHOAH, 3aN0YBAIIH Ha WITH ciien | okTomBpu 2008).

Kbm natata Ha n3naBane Ha HacTOSLLKS WHAMBHAYaNeH ¢duHaHcoB oTyeTr MCDO, npueru ot EC, He
Ce pasfuuaBar cblUECTBEHO OT Te3d, npuetd or CMCC, ¢ u3KkioueHe Ha clelHWTe CTaHAapTH,
M3MEHEHHs Ha ChLIECTBYBALIY CTAHAAPTH U PA3ACHEHHS, KOUTO Bee oLue He ca ogobpenu ot EC:

e MCO®O 1 (pesusupan) Ilpunarane 3a mepBd nbT Ha MCPO (B cuia 3a TOOHIUHH
(huHaHCOBH NEPHONH, 3aMoYBaLUM Ha WK cineX | wonu 2009);
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EHEMOHA Al

MTOSICHUTEJIHU BEJIEXKKHU KbM UHMBULY AJTHUS ®UHAHCOB OTUET (ITPOIb/DKEHUE)
3A TOJIMHATA, NPUKJIIOUBALLIA HA 31 JIEKEMBPH 2008
Beuaku CyMH Ca IMpeACTABEHH B XMITAOH JIEBa, OCBCH aKO HE € MOCO4YECHO Opyro

CueToBOIHA MOJHTHKA (IPOALIIKEHHE)

O6ma pamka Ha QUHAHCOBO OTYHTAHe (MPOABLIKEHHE)

MCOO 9 GunaHcoBH HHCTPYMEHTH (B CHa 32 FOAMIIHU (PUHAHCOBH ITIEPHOAH, 3arOUBaLIH
Ha unu cnen 1 syyapu 2013);

[Monobpenus na MCOO nybnukysanu npe3 mail 2008 (B cuna 3a roauiuHu GUHAHCOBU
NepHOAH, 3aMoUBalIN HA MK cned | aHyapu 2010), cBbp3aHU NMpearMHO ¢ NpemMaxBaHe Ha
NPOTHUBOPEYHA U NMOSICHABAHE Ha M3Ka3a Ha MCOO 2, MCDO 5, MCOO 8, MCC 1, MCC 7,
MCC 17, MCC 18, MCC 36, MCC 38, MCC 39, KPMC®O 9, KPMC®O 16;

Hamenenns na MCC 24 OnoBecTsaBaHe Ha CBbP3aHM JIML@ - HAMAJISBAHE HAa W3HCKBAHHUATA
3a O[OBECTHABAHE Ha APYIKECTBA CBbP3aHH C [PAaBMTEICTBOTO H YTOUHSIBaHe HA JePHHULMATA
Ha CBBP3aHO nuLe (B CHAA 328 FOAMIUHHM (PHHAHCOBM MEPHOAM, 3arlOYBALUM HA WM Ciief
1 sxyapu 2011);

Hzmenenus Ha MCC 32 @unancosy uHCTpyMeHTH: [IpeacraBsHe — OTUMTaHe IpH H3daBaHe
Ha npaBa (B cuia 3a roAMiliHd (MHAHCOBH IEPUOIM, 3aNOYBALOX Ha WM ciel | aHyapu
2010);

Hamenenus Ha MCOO 1 Tlpunarane 3a mbpBu nbT Ha MCOPO — AONBNHUTENHH
H3KJTIOYEHHS (B CHIIA 3a rOAULIHY QHHAHCOBH MEPUOIM, 3aN0UBALLHK HA MM cliel 1 AHyapH
2010);

Hamenenus Ha MCOO 2 [Inawase Ha 6a3ara Ha akiUM — pasialiaHe B Opoil NMpy riamaxe
Ha 6a3aTa Ha akuWM B rpyna (B cuia 3a roauuidd GMHAHCOBU NEepUOLH, 3aM0TBALL HA WITH
cien 1 suyapu 2010);

HMzmenenus wa MCQQO 7 ®unHanHcoBn UHCTpyMeHTH: OrnoBecTaBaHe — moaoOpsiBaHe Ha
OMOBECTABAHETO HA (DHUHAHCOBH HMHCTPYMEHTH (B CUila 3a FOAMIIHH (DUHAHCOBH MEPHOIH,
3anoysaluy Ha unu cnen 1 sHyapu 2009);

Msmenenns Ha KPMCOO 9 Ilpepasriiexxgane Ha BHEApPEHW JepHUBATHBM (B cHila 32
rOAMWHH (HHAHCOBY NEPHOIH, 3aMouBallKy Ha unu cien 30 roHu 2009);

WNamenenns Ha KPMCODO 14 MCC 19 OrpaHMuyeHHe Ha aKTMBHTE IO IJIAHOBE C
Je(hHHHpPaHH BHOCKH, MHHUMAIIHH KalTUTATOBY M3UCKBAHHS W TAXHOTO B3aHMOIEHCTBHE —
npeAnialiaHe Ha MUHHMATHWTE KalHTalOBU M3MCKBaHMS (B CMJIa 33 TOAMIIHH (HHAHCOBH
NepHoaH, 3anouBally Ha unu cien | sayapu 2011);

KPMC®O 17 PasnpeneneHue Ha Henapu4Hd akTHBH Ha cobOcTBeHuuuTe (B cuia 3a
roAnWHH GpHHAHCOBY IEPHOIM, 3aMOUBaILiK Ha MK cief 1 1oau 2009);

KPMC®O 18 IlpexBbprnsiHe Ha aKkTUBM OT KIMEHTH (B CHNa 3a TOAHIUHHW (MHAHCOBH
rnepuoay, 3anousaliy Ha unu cnen 1 roauq 2009).

KPMC®O 19 Uznnainane Ha 3aBJDKEHHS C KATHTANIOBH WHCTPYMEHTH {B cUja 3a rOAULIHM
(bWHAHCOBH NMEPHOAH, 3aMOYBALIM Ha WK caen | roau 2010).

[lo-ronsmara uact ot MCPO u KPMC®DO, uznoxeHH no-rope He ca NPUIOKHUMH 3a IEHHOCTTa Ha
JpykecTBOTO W HAMa [a OKaXKaT ChLIECTBEH eDEKT BbPXY HHANBUAYATHHS QHHAHCOB OTHET.

CrneaHuTe U3MEHEHUA Ha CTAHAAPTHTE M pa3sCHEeHHsTa OMXa MOT/IM Ja OKakKaT CbUIeCTBEH edekr
BBLPXY HHIMBHOYaIHHS (UHAHCOB OTHET:

MCC 1 (peeusupan) IlpenctapsHe Ha GHHAHCOBH OTHUETH, KOWTO M3HCKBA WH(pOpMaLMATA
BBB (DMHAHCOBHTE OTHETH Aa OBJe oOobueHa Ha 6azaTa HAa CXOOHH XAPaKTEPHCTHKH H
BBBEJMC/IA OTHET 33 ChBKYITHHA LOXOM.

MCC 23 (pepmsupan) Pasxomw no 3aeMHd, KOHWTO NpeMaxBa OINLMATA 3a TPU3HABAHE Ha
pasXxoJuTe MO 3aeMHTE Karo pa3Xxol, HOKOJIKOTO Te MOraT MpsKO Ja c€ OTHecaT KbM
NpHAOOHBAHETO, H3rPAKIAHETO W IPOU3BOACTBOTO HAa OTTOBAPSUIMA Ha OMpPENENIeHH YCIOBHA
AKTHBH.
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EHEMOHA AZl

IMOACHUTEJHU BENEXKH KbM O®UHAHCOBUWS OTYET (ITPOABJEKEHUE)
SATOAMHATA, IIPUKJIIOUYBALIA HA 31 HEKEMBPH 2008
Beruki cymu ca NPeacTaBeny B XHIIAIH JIEBA, OCBEH aKO HE € MOCOUCHO APYro

C‘leTOBOIlHa HOJIHTHKA (ﬂpO)_'ﬂ).I'l)KeH ne)

O6wa paMKa Ha GUHAHCOBO OTYHTAHE (NPOABLIKEHKE)

e MCOO 8 OneparuBHM cerMeHTH, KoiTo 3amectBa MCC 14 OnepaTHBHM CETMEHTH H
M3HCKBA ONpeAensiHe Ha CErMEHTHTE Cchnopea  kiacuduKkalumMaTa H3MON3BAHA  OT
PBKOBOACTBOTO.

e MCOO 9 OuHAHCOBM HHCTPYMEHTH, KOWTO BhBEX/IA ONMPOCTEH METOJL 3a OMNPENEsHE AaNH
€AMH (PUHAHCOB aKTHB CE€ OTYMTA MO AMOPTH3HMpaHa CTOHHOCT WM [0 CIpaBenJiMBa
CTOHHOCT, KaTo 3aMeHs paznuduute npasuina B MCC 39. Metoast BbBeaeH ot MCPO 9, ce
onpesielisi 0T HavWHA, MO KOWTO JIpY)KECTBOTO YTIpaBisBa (PUHAHCOBUTE HHCTPYMEHTH
(Ousnec Mogaena) ¥ AOrOBOPHHTE NAPHYHH TOTOLM, CBBP3aHH ¢ (DHMHAHCOBUTE AKTHBH.
HoBuaT craHmapr v3ucKBa H3MOM3BAHETO HA €AMHEH METOA 3a 00e3leHKa, KaTo 3aMeHs
paznuyHuTe MeTou onpeaeneny 8 MCC 39.

Ba3a 3a n3rorssane

HuauBuayanHusT GUHAHCOB OTHET € U3rOTBEH B ChOTBETCTBHE C MPUHLMIIA HA UCTOPHYECKATA LieHa,
C MBIJIOYEHHE Ha ONpeneneHd GHHAHCOBH HHCTPYMEHTH M HaMepeHaTa CTOHHOCT Ha ¢rpaauTe Nnpy
npuaarade 3a meped et Ha MCOO.

To3u (HHAHCOB OTYET € W3rOTBEH B CHOTBETCTBHE C NPHHLUMNA HA TEKYLLOTO HayucidgBaHe U
JeHCTBAOTO MpeTIpUITHE.

Tozu wuHaMBHMmyaneH (PUHAHCOB OTUYET CNEdBA Ja CE pazriexsia 3aefHO C KOHCONUAWPaHHS
¢unancos oruer Ha JlpyKecTBOTO 3a rojuHaTta, npukimiousama Ha 31 gexemepu 2008.
KouconuaupaHusaT GpuHAHCOB OTUeT ce ouakea na ObAE M3OaZieH ciiesl HACTOALIMS WHAMBHIYalleH
(DMHAHCOB OTUET.

Hacrosiiuyst uHauBuayaneH GUHAHCOB OTHET € M3rOTBEH ¢ 00110 NMpeHa3HAYEHHE, EAUHCTBEHO U
camo 3a UelTHTe Ha PBKOBOACTBOTO Ha [pyxecTBoTO. To3M (JUHAHCOB OTUET HE IPEACTABIABA
oduLHanHKA oTUeT Ha JIpysKeCTBOTO 3a 3aKOHOBH LI€JIH W NO-CHELIMATHO, HE € OTYET ChIJIACHO YJI.
245 ot Tvproeekus 3akoH Ha Pemry6nnka bonrapus (T3), un. 250 ot T3, un. 221, Touka 7 ot T3, un.
23 ot 3akoHa 3a cyeroBoacTeoTo (3C), KaTO CHIIO TaKa He MOAJeKH Ha OOsBsSBaHe MO CMUCHJA Ha
wr. 40 ot 3C 1 uyn. 251 o1 T3.

(DyHKllHOHaJlHa BAJ1yTa H BAJIyTa HA NIpeACTABHAHE

CbrnacHo ObArapckOTO CHETOBOAHO 33KOHOAATENCTBO, JpyXeCTBOTO BOAM CBOETO CYETOBOACTBO H
M3roTBsi (PHHAHCOB OTYET B HalMOHaNHaTa BamyTa Ha PemyOnuka bwnrapus — Obarapckus nes,
koito orT 1 sHyapn 1999 e duxcupan kbM eBporo npu kypc 1.95583 nesa = | eBpo. 3a
HpyxkecTBoTO (hyHKUHOHANHATA BalyTa € HALIMOHATHATA BallyTa Ha Pemybauka bonrapus.

HacroswusT HHAHWBUOYAJIEH CbHHaHCOB OTHET € NMPECACTaBCH B XWIAOH 6’bﬂl"apCKH JicBa (XHJ'I. J'lB.).
Onepauuu B UyXKJE€CTpaHHA BAJIYTa

OnepallMu B Y4yKAeCTpaHHA BaJiyTa ITbPBOHAYAIHO CE€ OTUMUTAT 10 oOMeHHHUA Kypc Ha boirapckara
HaponHa ©6avka (BHbB) B peHs Ha cpenkara. BanyTHOKYpCOBHMTE pasiiMKy, BB3HUKHAIM [IpU
YPERAAHETO HA NMApUYHU NO3ULIMK HITH TIPY MPEU3UYHUCITIABAHETO UM MO KYPC, Pa3iHueH OT TO3H, MpH
IHPBOHAYANIHOTO WM 3anvcBaHe, ce OTYMTAT KaTo (GHHAHCOBH NMPHXOAHM KW PA3XONM 3a NMEepHoaa,
npe3 KOUTO Bh3HHKBAT. [lapuuHUTE MO3HLMH B YyX/JeCTpaHHa BamyTa keM 31 aexemspu 2008 ca
BKJTFOUEHH B TO3H (PHHAHCOB OTYET MO 3aKTIOUHTENHUA oOMeHeH Kype Ha BHB.
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[NOSCHUTEJIHH BEJIEXXKH KbM OHMHAHCOBU ST OTUET (ITPOJABIIKEHUE)
3ATOIOUHATA, [IPUKJIFOUBALLIA HA 31 JEKEMBPH 2008
Beutky cyMu ca NpeAcTaBeHH B XUWIAAH IEBA, OCBEH KO HE € TI0COUEHO APYro

CueTroBoAHA MOJUTHKA (IPOABIKEHHE)
CueTOBOAHH NPEANOJIONKEHHUS H NPENeHKH

HzrotesiHeTo Ha ¢uiHaHcoB oTyeT B choTBeTcTBHE ¢ MC®PO H3MCKBa OT PBHKOBOACTBOTO Aa IPaBH
MPeUeHkd W MNPEeNIIONOKEHHs, KOUTO 3acirar OTYeTHAaTa CTOHHOCT Ha aKTWBHTE, MACHUBUTE H
OTNOBECTABAHETO HA YCIOBHUTE aKTUBM M MAaCHBH KbM AATaTa Ha (UHAHCOBHS OTHYET U OTHETHATA
CTOHHOCT Ha NPUXOAMTE M pa3XOAMTE Ipe3 OTUETHUS MNEepHoA. Berpexku 4e Te3n NMpeueHKu ce
OCHOBaBAT Ha HaH-NOOpPOTO MO3HaBaHE HAa PBbKOBOACTBOTO OTHOCHO HACTOSALIMTE CBHOMTUS U
AeWHOCTH, NEeHCTBUTENHUTE Pe3yJITaTH MOTaT Aa Ce Pa3anyaBaT OT Te3H NPELEHKH.

KpuTerduuTe c4€TOBOAHM NMpPELEHKH W OCHOBHM HM3TOYHMLM HA HECHIYPHOCT NpPH HU3BBPLUBAHE HA
CUETOBOJHH MPELEHKH ca OMOBECTeHHU B Oen. 3 mo-pory.

HMOTH, MAIHHH H ChOPBKEHHA

HMOTHTE, MalUMHHTE M CBOPBKEHMATA CE MPH3HABAaT MBbPBOHAYAIHO MO Li€HAa Ha NpHIOOHBaHe,
KOSTO BK/IOYBA IMOKYTHATA LI€Ha W TIPEKWTE DPa3XO[H, BKIIOYHTENHO MHTA W HEBBE3CTaHOBHMH
JaHbUY BBPXY MOKynkara, cief mnpuchajaHe Ha TBPrOBCKM OTCTBIKH. MMoTuTe, MallWMHHTE H
ChOPBKEHHSATA CE OTYWTAT MO LieHa Ha NpUAOOMBaHE, HaMalleHa C HaTPyrNaHaTta aMOpTH3aUWs U
3arybuTe OoT 06e3LeHKa, aKk0 UMa TakHBa.

Pazxo,ume, BB3HHKHAJHA CACA BHBECKIAHE Ha Il"bﬂl“OTpﬁﬁH]dTe dKTUBHM B €KCIJloaTaluHi, KaTo pasxoan
3a PEMOHTH WU NOAAPDBIKKA, C€ OTUHMTAT B OTHETA 34 JOXOOAUTE 3a nepuoaa, B KOHWTO ca BB3HHKHAaJH,
OCBCH aKO HE yBENMUaBAaT MOJIE€3HMA XKUBOT HA AKTHBHTE.

Pasxonute 3a l'lpld}.lOGldBaHe Ha HAMOTH, MAlUMHKM W CBOPBKCHUS TNPCACTABIABAT Ll’BJ'lFOTpal‘;[HH
aKTHBHM B TIpOUEC Ha HM3rpaxJaHe d €€ OTHHTaT I10 cebecroifHocT. Tesu pas3xoay BKOYBAT
pa3xoduTe MO H3rpaXxXaaHe Ha UMOTa H CHOPBIKCHHATA M APYIrHA NPEKH pasxonH. Pazxoaute 3a
I'lpHLIO6PIBaHC Ha UMOTH, MAlLIHHU U CHOPBIKCHUAA HE CE€ aMOPTHU3UPAT, AOKATO CEOTBETHHUTE aKTHBH
HE C€ 3aBbPLUAT U BLBEAT B €KCILI0ATALNA.

AxTHBHTE Ha J[py>XKECTBOTO Ce aMOPTH3UpAT 4dpe3 TIpUaraHe Ha JTMHEHHWS METO/l Ha aMOpTH3aLUSs.
[Tone3HUAT X UMBOT HA OCHOBHUTE KJilacoBe akTHUBH KbM 31 nekemspu 2008 u 2007 e kaxTo ciienna:

AKTHUBH [ToneseR KUBOT

(romvuu)
Crpaau Or45r.mo51r
Mawmuxn Or5r.no7r.
ObopynBaHe OrSr.mo7r.
CronaHcku WHBERTap Or5r.oo 10T

AKTHBH, NMPpUIOOUTH MO AOrOBOP 3a (HMHAHCOB JIW3HHI C€ aMOPTH3HpAT Mpe3 Nepuoaa Ha TeXHUS
OUAaKBaH MMOJE3eH JKHBOT Ha cblmaTa 6a3a, KakTO M COOCTBEHHTE aKTUBH, WK KOTATO CPOKBT Ha
JH3UHTOBHA JOTOBOP € TMO-KPAaTbhK OT IIONIE3HMS XKUBOT HA aKTHBA — 3@ CPOKA Ha ChOTBETHMA
JU3UHIOB JOrOBOp, aKO HAMA pa3yMHO OCHOBAaHHE [1a ce cuHTa, ye coOCTBeHOCTTa e Obae
npHAOOHTA B Kpas Ha JIM3UHTOBUSL CPOK.

IMeyanbute uity 3arydure, Bb3HMKBALIKM NpPH Npoaakba HAa UMOTH, MALUIMHY WIH CBOPBIKECHHS, Ce
onperess KaTo pasfiMKa Mex/y NOoCcTbIUIEHUATA U OallaHcoBaTa CTOMHOCT Ha NPOJAACHHUTE aKTHBH, H
Ce NpU3HABAT B OTYETA 32 AOXO/MTE.
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2.8.

EHEMOHA A]]

[MOACHHUTEJIHH BEJIE2KKH KbM ®MHAHCOBHA OTUET (ITPOABJDKEHHUE)
3ATOOUHATA, TIPUKJIIOYBAILLA HA 31 JEKEMBPH 2008
BcHuku cymu ca npeacTaBeHd B XUISIM JIEBR, OCBEH aKO HE € [I0COUYEHO APYTo

CyeTOBOAHA MOMMTHKA (MPOXLJDKEHHE)
HemaTepnajHu akTHBH

Co(pTyepbT U JULEH3UUTE Ca IMIABHUTE KOMMOHEHTH, KOMTO CBCTABMASBAT HEMATEPHAJIHHTE aKTHBH.
HemartepuanHuTe akTHBK ca OLEHABAHW MEPBOHAYATIHO M0 LeHa Ha npuaobusane. Hemarepuanuure
aKTHBH C€ MPH3HABAT, aKO B OBACIUE € BBH3MONHO fa Ce MOMYyYH UKOHOMMYECKATA H3roja, KOATO €
CNeJCTBME OT MPHUTEKAHMETO HA aKTHBA, W CTOMHOCTTa Ha aKTMBA MOXe na ObJae oLeHeHa
ngocTtoBepHo. Cre MbpBOHAYANIHOTO NPUIHABAHE, HEMATEPHAIHUTE AKTMBY C€ OLEHSBAT 10 LieHa Ha
npunobUBaHe MHHYC HaTpyrnaHa amopTu3auus W 3aryOu ot obe3uenka. HemaTepuanHuTe akTHBH ce
aMOPTH3MPAT 3a MOJEIHUSA CH KUBOT UPe3 M3NON3BAHE HA THHEHHUS METO/.

[Tone3HuAT HMBOT Ha OCHOBHHTE KJlacoBe akTHBM kbM 31 aexemepu 2008 1 2007 e kakTo cienBa:

Hemarepuannu akTusu [Tonesex KUBOT

(roauHu)
Codryep 7r.
JIvueH3H, NaTEHTH, TbPTOBCKK MapkH M Mpaea 17r.

O0e3uenka Aa HMOTH, MAITHHHA ¥ CHOPBHKEHHA H HEMATCPHAJIHH AKTHBH

Ha Bcska pnata Ha u3roTBsHe Ha Oananca JIpy»KeCTBOTO HW3BBpLIBA Npersiefl Ha OanaHcoBaTa
CTOMHOCT Ha UMOTHMTE, MAlIMHUTE M ChOPBKEHHATA, H HEMATEPHASHUTE AKTHBM 3a [a ONpene/H
0aNi ChLUECTBYBAT MHAMKALMM 38 HACThIMAA 00e31eHKa. AKO CbIICCTBYBA TAKABA MHIHKALHKA, C€
onpenensa Bb3CTAHOBMUMATA CTOWHOCT HAa aKTHBA, 3a Ja C€ OMpeneid pasmepa Ha 3arybara oT
obe3ueHKka, ako MMa TakaBa. B ciyual, 4e He € BBIMOXHO 0a Ce OMpeAeNd Bb3CTaHOBMMATA
CTOMHOCT Ha OTAENHHUA akTUB, [py»KeCTBOTO ompenens Bb3CTaHOBHUMATa CTOMHOCT Ha eJHHULATA,
reHepupalla rnapuuHy NOTOUH, KbM KOSTO aKTHRBT MPUHALICKH.

HeMaTepuaﬂHu AKTHBU C HEOINPECACJICH IIOJIE3CH KHUBOT H HEMATCPHAJIHM aKTUBH, KOUTO HEC Ca Ha
pasnoJIOKECHHE 3a M10JI3BaAHE, CE€ TECTBAT 3a 00e3leHKa €KeroHO ¥ ChLLO TaKa, KOrato ChrLUIECTBYBa
MHAMKaUMs 3a 00e3leHKa Ha aKTUBA.

Bb3cranoBumara CTOHHOCT € M0-BHCOKATa OT CNpaBeUIMBaTa CTOMHOCT, HaMalleHa ¢ pa3sXxoauTe 3a
npoaaxoba u cToiiHocTra B ynorpeba. [Ipu oueHsBaHe cTofiHOCTTa B ynoTpeba, o9akBaHHTe Obaelln
NMapUyHK MOTOLM C€ NMCKOHTHPAT A0 HACTOSLIATA UM CTOWHOCT upe3 [MCKOHTOBA CTABKA MNpPEeau
JaHBUHO obnaraHe, KOATO OTpa3sfBa HACTOALLATA MA3apHAa OLEHKA HA CTOWHOCTTA Ha MapuTe M
crieurpHUYHHTE 32 aKTHBA PHUCKOBE.

AKO BB3CTAHOBMMAaTa CTOWHOCT Ha akTHB (MJIM FeHepHpalla NapuTHH NOTOLM eIHHHLA) € NO-MajTKa
oT OanaHcoBaTa My CTOHHOCT, TO MOCJIe[lHaTa C€ HamassgBa O BB3CTAHOBUMATA MY CTOHHOCT.
3aryba ot obe3leHka ce npu3HaBa He3a0aBHO 3a pa3Xol, OCBEH aKO CHOTBETHHAT aKTHB CE€ MpPEeHACH
N0 NpecUeHeHa CTOMHOCT, B KOHTO ciyval 3arybata oT oOe3LeHKa ce CYMTa 3a HaMalleHWe Ha
npeoLeHKaTa.

B cayvaill Ha Bb3cTaHOBsABaHE Ha 3arybaTa oT odeslieHka, 6anaHcoraTa CTOHHOCT Ha akTHBa (MM Ha
eAMHMUATa, FeHeprpaila NapM4HM MOCTBIIEHMS) ce yBeNMuaBa A0 MpOMEHeHaTa My Bb3CTaHOBUMA
CTOMHOCT, HO TaKa, 4e HamaseHaTa OanaHcOBa CTOHHOCT Ja He NpeBdllaBa DalaHCcOBaTa CTOMHOCT,
KosATO OM Oufa onpeaeieHa NpH MOJOKEHHe, Y€ B NPEAXOAHH MEepUoAH He e Oura Tipu3HaBaHa
3aryda or ofe3ueHKka 3a [adeHWs akTdB  (reHepupalla MapHYHY  [OTOLM  €MHULIA).
Bb3cranoBsiBaHeTro Ha 3aryba or oOe3leHka ce fpu3HaBa BeAHAara KaTo IIpUXOL, OCBEH ako
CHOTBETHMAT AKTHB CE TIPEHACH MO MPEOLIEHEHa CTOWHOCT, B KOHWTO CJIyyad BB3CTAHOBABAHETO HA
o0e3LeHKa ¢e CUMTA 3a YBEJIHUEHHE Ha NpeoLeHKaTa.
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2.12,

EHEMOHA AJL

NMOACHUTEJIHK BEJIEXKM KbM PHHAHCOBWA OTUET (ITPOJBJDKEHUE)
SATOJAWHATA, ITPUKJTFOUBAILLA HA 31 JEKEMBPH 2008
Beuiky cymHu ca npeacTaBeHH B XUIAAH JIEBA, OCBEH aKO HE € NOCOUEHO APYTO

CuyeToBOAHA HOJNHTHKA (M1 POAB/KEHHE)
NuBecTHUHM B ALIIEPHY NpeAN PHATHS

JlblL1epHO MpennpHsTUe € TOBa, KOETO € KOHTposnupaHo oT JpyxxectBoro. KoHTpon npexacrapissa
BNIACTTa J1a ce ynpapnsiBa (GHHAHCOBATA U OTNEPATHBHATA MIONMTHKA Ha ABLIEPHOTO APYHECTBO, KAKTO
W Jla c€ M3BJIEKAT M3rouTe OT HEroBara AeHHOCT.

B HacTosamus WHAHBUOYANECH (l)HHaHCOB OTYET pr)KeCTBOTO OTHHUTA HWHBECTHLMHU B ABLICPHH
[PpCANPHATHA MO LCHA Ha ﬂpHLlOGHBaHe, HaMmall€Ha C O663LLCHKa, aKO ChLICCTBYBA TaKdBa.

HuBecTHIHY B ACOLNHHUPAHH NPEANPHATHA

AcOLMHPaHO NPEANPHSITHE € TOBA, BbPXY KOETO JIpyKECTBOTO yNpaXkKHsiBa 3HAUUTENHO BJIUSHHUE, HO
KOETO He NpeAcTaBisBa NBLUEPHO MPEeANpUATHE HIH ChBMECTHO KOHTPOJHPAHO MpENNpUsiTHE.
3HAYUTENHO BIMAHKE MPECTABIABA NPABOTO HA Y4acTHE NpPH B3€MAHETO HA PEIIEHHs, CBbP3aHU C
¢dvHaHCOBAaTA M OMNeEpaTHBHATA IIOJMTHKA HA ACOUMMPAHOTO MPEANpPHUSTHE, HO HE € KOHTPOJ WIH
CbBMECTEH KOHTPOJ BbPXY Ta3H MONUTHKA.

B HacToswMS vHAMBUAYyalleH (pUHAHCOB OTHeT JIpYyKECTBOTO OTHMTA MHBECTHLHMH B acOLMHUpaHU
NPeArpUATHA MO LeHa Ha MPUAOOHBaHe, HaMalleHa ¢ 00e3LeHKa, aKO ChIUECTBYBA TaKaBa.

MaTepnajHH 3anacu

MartepuasHuTe 3amacu ce CbhCTOST OT MaTtepuand M He3aBbPLIEHO MpPOM3BOACTBO, KOETO
NPeNCTABABA HE3ABBPLUCHO CTPOUTEICTBO MO AOTOBOP, BKJIIOUBAILO CTPOMTENIHH ChOPBHKEHUA H
MaTepuai (,,MaTepuanu”) U BbHIUHU YCIYTH, CBbP3aHH C HE3aBBPLUSHUTE €TAMNH OT H3MbIAHEHHE Ha
JIoroBopa.

MarepunanHure 3anacd ce OLEHABAT [0 MO-HMCKAaTa OT LeHaTa Ha npuaobuBane/cebecTORHOCTTA H
HeTHaTa peaju3upyeMa croliHoct. [leHaTa Ha npuaoOUBaHe BKIIOYBA MOKYIHATA Li€HA, Pa3sXoquTe
3a mpepaboTKa, KaKkTO M JAPYrM pasxoAH, KOWTO BBb3HHKBaT BbB BpB3ka C JOBEXIAHETO Ha
MaTepHasHUTE 3aMackH OO HACTOALIETO WM MECTONONOXEHHE M cheToAHWe. HeTHata peanusupyema
CTOMHOCT € MpeanojaraeMara NpOAAaXKHa LeHa, HaMajleHa ¢ BCHYKH Pa3XxoiM 3a JOBBPLUBAHE M
pasXOAMTE, KOWTO 1l Bb3HUKHAT TNpH MapkeTHHra, mnpogaxbata M pa3snpoCTPaHEHHETO.
[oTpebieHneTo Ha MaTepHaIHKTE 3aMMacH C€ H3BbPLLUBA 10 METOAA CPEAHO-TIPETEr/IeHa LiEHa.

Ilpw BHOC Ha MaTepHalli ce U3M013Ba OOMEHHHAT KypC OT JaTara Ha u3naBaHe Ha Qakrypara.

HJoxoau Ha nepcoHana

Cvrnacuo MCC 19 Jdoxonu Ha nepcoHana, JdpyxecTBOTO Mpu3HaBa 3aJb/oKEHHA 3a 00e3[meTeHus
NpH NEHCUOHHpaHe, KOUTO C€ M34UCNSBAT OT JIMUEH3MpPaH aKTioep Ha 0a3ara Ha KPEOWTHHA METO.
Ha MpOrHo3Hute eguHuuM (Bik Gen. 15). Cymara, otyereHa B Oananca, NpeAcTaB/IABa HACTOALLATA
CTOHHOCT Ha JBJIFOCPOUYHUTE 3aAb/KEHU Ha JIpy)KeCTBOTO 32 06€3LUETEHUS TTPH NEHCHOHMPaHE.
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2.13.

2.14.

EHEMOHA AJ]

TIOSICHUTEJIHY BEJIEXXKH K'bM GHHAHCOBHS OTYET (ITPOALKEHHE)
3A TOJIMHATA, TIPUKJTFOUBALLIA HA 31 IEKEMBPH 2008
Bcuuku CYMH Ca NpeacTaBeHH B XWIAIH JI€Ba, OCBEH dKO HE € ITOCCYEHO }lpyTO

CyeTOBOAHA NMOAHTHKA (NPONABLJIKEHHE)

Jusuur

Hanen nu3uHros gorosop ce wiacu$puumpa kato $HHAHCOB JIM3HHT, aKO NPEXBLPJS 0O ChLIECTBO
BCHUKH PHCKOBE M H3rofId OT COOCTBEHOCTTA BBPXY aKTHBA. Beekd Apyr fMM3MHT ce Kiacuduuupa
KaTO OfepaTHBEH JTU3HHT.

Dunarncos nusunz

B HawanoTto Ha JIM3UHIOBHA HOroBOp (GMHAHCOBUAT JIM3MHI CE NPU3HABA KAaTO AaKTUB Ha
JIpy:KecTBOTO B pa3Mmep, KOHMTO B HAYaNoTO HA JIMZUHIOBHS CPOK € PAaBEeH Ha II0-HUCKATA CTOMHOCT
OT CIpaBeA]HBaTa CTOMHOCT Ha Haerara COOCTBEHOCT W CerallHaTa CTOMHOCT Ha MUHHMMAJHHTE
JHU3HMHIOBH Man@anus, ChOTBETCTBALIOTO 3ab/KEHHE KbM NU3MHIOAATENsS Cé OTYMTa B Ganamca
KaTo 3ab/DKEHHE 110 (PHHAHCOB JIH3UHT.

JIM3UHrOBUTE DJalaHUA Ce pasnpeacaaTr MeExay d)]dHaHCOBH}I pasxod H HaMajJl€HHCTO Ha
HEH3MIATCHOTO 3alb/KCHHUE, TaKa Y€ Ja C€ NOJYYH NMOCTOAHEH MEpHOAHYEH JTMXBECH MPOLCHT O
OCTaTBYHOTO CaJIA0 Ha 3aJblxeHHeTo. DUHAHCOBHTE pPa3xodu ¢e MpU3HaeaT AUPCKTHO B OTUECTA 3a
AOXOANTE.

Onepamusen nusune

JIM3UHTOBUTE [JialllaHUA 1O OIEepaTHUBEH JIM3HUHI C€ TIPU3HABAT KATO pa3xo[ B OTHETa 3a JOXOLMTE
MO JIMHEHHWS METOH 3a Uesius CPOK Ha JIM3WHIOBHA AOroBOp, OCBEH aKko Apyra CMCTEMHA 0aza He e
NpeACTABUTEIHA 34 BPEMETO, IPE3 KOETO HOTpeGHTeJ’IS{T MnoJN3Ba MU3roguMTe OT HACTHUA AKTHB.
Venosuure pa3xoiu 3a HaeM €€ NMPHU3HaBaT KaTo pa3dxon, B nepuoaa, B KOWTO Bb3HMKBAT.

Korato ce nojnyyaBat CTHUMYJIK IIpHU AOrOBapsAHE HAa ONEPATHBEH JIM3UHT, T€ CC TMNMPH3HABAT KaTO
acHB. O6Ll.laTa noJjiza OT CTUMYJMUTE CC IMNPU3HABA KATO HAMaJiCHWE Ha PAas3sXOAWTE 3a HACM IIpe3
CpOKa Ha JA3MHIAa Ha NHeHHa 6&33, OCBE€H AaKO Jpyra CHCTEMHa fOaza He npeacraBs
pas3mnpencyeHueTO BbB BPEMETO Ha MOJIZUTE 34 JTU3UHTONMOIYHATENId OT H3NOJN3BAHETO HA JIU3WHIOBUA
AKTHB. i

IIpoBu3nu

Hposn3nu C€ IIpH3HaBaT, KOrato ,pr)i(CCTBOTO HMa HacTosilK 3a0b/DKEHHA (HpaBHO WA
KOHCTp}/KTPlBHO) B pE€3yNTaT Ha MUHAN0 C’b6I/ITH6, HMa BEPOATHOCT 3a MoracdBaHe Ha 3abJDKEHHETO
Ja e HeodXoAuM NOTOK, CbAbPIKAL] HKOHOMHWYECKH IMOJNI3H, H MOXKE [a Onae HaripaBeHa HaJcxKaHa
OLIeHKA Ha CTOMHOCTTA Ha 3abJIZKEHHETO.

CtoHHOCTTa, MpH3HATA KaTO NpOBH3HA, € HaH-noOpaTa npuONH3MTENHa OLEHKA Ha pPa3XOIMTE,
HeoOXOIMMH 32 MOKPHBAHE Ha CErallHOTO 3a[b/IKEHHE KbM jaTara Ha 0GanaHca, KaTo ce B3eMar
NPEeNBU PUCKOBETE H HECUTYPHOCTHTE OKONO 3aabiixkenueTo. Korato npoBu3nuA ce u3MmepBa ¢
MapyyHUTE NOTOLM, ONpENENeHH 3a MOracfiBaHeTO Ha CEralHOTO 3aAb/UKEHHE, TO OajllaHcoBaTa
CTOHHOCT Ha NPOBH3K NPEACTARNABA HACTOALLATA CTOHHOCT Ha MapUYHHTE NOTOLM.

Koraro 3a HAKOW AT BCUTKH MKOHOMHWYECKM H3TOMTH, CBBP3aHW C YPEIKNAHETO Ha 3aABJDKEHHE, Ce
ouakBa 12 OBJAT BB3CTAHOBEHW OT TpeTa CTpaHa, B3€MaHUATA C€ MpPHU3HABAT 34 aKTUB, aKO €
CUTYPHO, tHe BB3CTAHOBEHATA CyMa LOe ¢€ MOTy4YM U B3eMaHWATA MoraT jga ObOaT U3MepeHd
HAJEXKAHO.



2.15,

2.16.

2.16.1.

EHEMOHA Al

[MOACHUTEJIHU BEJTEXKHM KbM GMHAHCOBHA OTYET (TIPOABJIKEHUE)
3A TOIOHUHATA, ITPUKJIIOYBALLA HA 31 JEKEMBPH 2008
Beuuxy cyMy ¢a npeacTaBeHH B XHWLAAM JIEBA, OCBEH AKO HE € TOCOYEHO APYro

CueToBoaHA NoJMTHKA (MPOABIIKEHHE)
Hauwbum

HABIKUMHTE AaHBLM Ce M3YMCIABAT B CBOTBETCTBME € OBJIrapckoTO 3aKOHOAATENCTBO. JaHBKBT
BBpXY Nnevanbara ce u3uMcaBa Ha Oa3a obnaraema neyanda, KaTo 3a LiesiTa (PHHAHCOBHAT pe3ynTaT
ce npeobpasyBa 3a OMNpPEAENEeHH MPUXOJAHO-Pa3XOJHH MO3MLIKU (KATO aMOpPTH3aUus, NPOBHU3HH,
JIMICH K HEYCTOMKH H APYrd) B CHOTBETCTBHE C OBArapCKOTO NaHBYHO 3aKOHOAATESICTBO.

OTCPO‘ICHHTC JlaHBYHH TIACHBH CE& OTHMTAT 3d BCUYKHW BPEMECHHHU pa3jiMKH, NMOANEXaLH Ha AaHBbYHO
obnarane, OCBEH B CTyyauTe, KOraTo Bh3HWKBAT OT MbPBOHAYATHOTO OTUMTAHE HA AKTHB MJIH NACHB
NMpH COCJIKA, KOATO KbM MOMEHTA Ha H3B'prl]BaHC HE JaBa OTpameHue HUTO HA CUETOBOAHATA, HUTO
Ha JaHbUHATa nevanba (3aryba).

OtcpoyeHHTe AaHBYHM AKTMBU C€ OTUMTAT 33 BCHYKM BPEMEHHH pa3iMKH, NOAJIeKauld Ha
npyMcnasaHe 10 CTENeHTa, 10 KOSITO € BEPOSITHO Aa uma Obaea obnaraeMa nedanda, cpely KosTo
Jla ce U3BbPLIAT CHOTBETHMTE MPHUCMNafaHUs NO OTCPOYEHHU JaHbYHH aKTHBH. T0Ba He ce OTHaci 3a
CIIyHaHTe, KOraTo T€ BBb3HHKBAT OT IBPROHAYATIHOTO OTUMTAHE Ha aKTHB WJH [acHB NpH CHENKa,
KOATO KbM MOMEHTA Ha H3BBPLUIBRAHE HE AaBa OTPAKEHHE HHTO Ha CYETOBOAHATA, HHTO Ha
JaHbuHara nevanda (3aryoa).

TekymuTe 4 OTCPOUEHH JaHbUM CE€ NPU3HABAT KATO MPHXOA WM Pa3XOA M ce BKJIOYBAT B HETHATA
neuanba 3a Nepuosa, OCBEH B ciyyauTe, KOTATO Te3W JaHbLM BB3HUKBAT OT cOeNka WK chOHTHE,
OTYETEHM 3a CbUIMS WJIH pa3jiM4eH MepHoJ AMPEKTHO B COOCTBEHUA KanuTan. Tekyluure M
OTCPOYEHH JaHBLM CE HaYMCISBAT WIM IPUCNAAaT JHPEKTHO OT COOCTBEHHS KanuTas, KOrarto Te3H
OAHBLM CE& OTHACHT 3a NO3MLMH, KOUTO C€ HAYHC/ISABAT HITH MIPUCNIAAaT B COOCTBEHHA KanKTal.

POHHAHCOBH HHCTPYMEHTH

(DUHAHCOBHTE HHCTPYMEHTH Ha J[py)KecTBOTO BKJIIOUBAT NApUYHHU cpeacTBa B OpoH W B OaHKH,
TBProBCKH W ApPYTH B3eMaHus, MPEOOCTABEHH U MOMYYEHH 3a€MH, THPrOBCKU H APYIH 3alb/DKEHUS.
PeroBoactBoTo Ha JpykecTBOTO cuuTa, Y€ CHNpaBEIJMBATa CTOMHOCT Ha (PUHAHCOBHTE
HHCTPYMEHTH € Onin3ka 10 OanadcoBaTa WM cToiMHOCT. CripaBe/siiBa CTOHWHOCT € Ta3W, 32 KOSATO
aKTHB MOJKe Aa Obae pasMeHeH WNH nacue aa Obhe ypeacH, Mexay UHPOPMUPaHH H He3aBHCHMH
CTPaHM B CMPaBEIJIHBA W HEMPUHYHUTEHA CHEIKA.

HHBecTHLMMTE ce MpU3HABAT M OTMHCBAT HA [ATATA Ha TBPryBaHE, KbJAETO MOKYIKATa WM
nponax0aTa Ha MHBECTHULMS C€ OCBHLUECTBABA Upe3 JOrOBOP, UMHTO YCJIOBHS M3WUCKBAT JOCTARKATA
Ha WHBECTHLMATA B PaMKHTE HAa OMpeleNeHHs OT CBHOTBETHMS MNasap CPoK, W MhPBOHAYAIHO ce
OLIEHABAT 110 CMNpaBEAJIMBA CTOHHOCT, HETHO OT pasXOAHUTE MO CHENIKATA, C U3KIIOUEHWE Ha TE3H
(bUHAHCOBH AaKTHBY, KITACU(PHULIMPAHH MO cllpaBelyIiBa CTOHHOCT B neuasnbara uiu 3arybarta, KOMTO
MTBPBOHAYANIHO CE U3MEPRAT MO CPaBeJJIMBA CTOHHOCT.

OHHAHCOBH AKTHBH

dunHaHCOBUTE aKTHBU c€ KIacUPUUMPAT B clleAHUTE crieUHdHYHA KATETOPHH: ,,()MHAHCOBH aKTHBH,
OTYMTAHW MO CIpaBeAJiMBa cTOMHOCT B nevandarta wid 3ary6ara”, ,,MHBECTHLHH, Obp)KaHH A0
nagex”’, ,WAAHCOBM aKTUBH Ha pa3flojiokeHHe 3a npojaxda” W ,3aeMH M B3eMaHus’.
Knacudukanuara 3aBUCH OT THNAa M LelTa Ha (HMHAHCOBUTE AaKTHBM W CE€ ONpedens TIpH
TbpBOHAYWAITHOTO UM MPU3HABAHE.
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2.16.1.

EHEMOHA A]]

IMOACHHUTEJIHH BEJIEXXKHW KbM ®PUHAHCOBHA OTHET (ITPOABJDKEHHUE)
3ATOOUHATA, TIPUKJIFOUBALLIA HA 31 JEKEMBPH 2008
Bcuaku cyMH ca NpeacTaBeHH B XWISAM 1EBA, OCBEH @KO HE € NIOCOYEHO APYIO

CueroBoaHa MoJHTHKA (NPOab/KEHHE)
POuHEAHCOBH HHCTPYMEHTR (NPOXbJIKEHHe)
(PuAAACOBH AKTHBH (NPOABJIKEHHE)

TbproBckuTe B3EMaHUs, 3a€MHUTE M OPYTrHTE B3EMaHMWs, KOUTO MUMAT HUKCHPAHW WM OMNpEeNeHuMU
IALIAHUs, KOMTO HE Ce ThPryBaT Ha aKTHBEH nasap, ce KiacMQUUMpaT KaTo ,,3a€MH M B3eMaHUA™ .
Kem 31 nexemspu 2008 u 2007 Jpy>kecTBOTO He NpUTekapa ,,(pHHAHCOBH AKTHBH, OTHWUTAHHU M0
crpaBeinMBa CTOHHOCT B neuanbata unu 3arydara”, ,MHBECTULIMH, AbPXKAHM 10 Nagex” M
»(MHMHAHCOBH aKTHBM Ha pasnofioikeHue 3a npofaxta”. HMueecTULMMTE B IbILEpHH U aCOLMUPAHH
npeanpusiTus ce oryurar no pera Ha MCC 27 ,Konconuaupand ¥ MHOMBMAyalHH (DHHAHCOBM
otuetH” (6en. 2.9 mo-rope) 1 MCC 28 ,HuBectvumnu B acouunpany npeanpustus (6en. 2.10 no-

rope).

IlapuuHy cpencTBa ¥ MApUYHKU EKBUBAJIEHTH

[TapuunuTe cpeacTBa BIJIIOYBAT MapU4HU CPEAcTBA B Opoil M Mo cMeTKH B OaHkM. JpyxKecTBOTO
CUMTA BCMUKM BUCOKOJHMKBHAHHM (PMHAHCOBM MHCTPYMEHTH C MaTypUTET 3 MeceLa MM MO-MallKo 3a
NapU9HH EKBUBAJNIEHTH. 3a LEAMTE Ha OTYeTa 3a MAapHYHHTE NOTOUM, NApUYHHUTE CPEenCTBa M
eKBHBAICHTH BKJIOYBAT NAPHYHH CPEACTBA M MapHUYHU EKBHUBATIEHTH, KAKTO € OMUCAHO N0-Tope.

3aeMH M B3eMaHHs

3aeMMTE M B3EMaHUNTA CE OLEHABAT 10 aMOPTHU3HMpaHa CTOHHOCT upe3 MeToAa Ha eEeKTHBHATa
NUXBa, C M3K/FOYEHHWE HA TEKYUIWTE B3eMaHMs, KBAETO MPU3HABAHETO HA JMWxBaTa Ou 6o
He3HauutenHo. I[IpenocraBenure 3aemMu oT [py»xecTBOTO ca npejgcTraBeHd B Oanmanca B ,.Jlpyru
TEKYLUW aKTUBH™ M ,,JIpyru HeTeKyllW aKTHBH”, a THPrOBCKUTE B3eMaHUd — B ,, ' bPrOBCKH M APYIrH
B3eMaHHA”.

THProBckUTe M ApYyrd B3eMaHHWs Ca MpPeNCTaBeHH IO TAXHATA HOMHHANIHA CTOMHOCT, HaMajeHa ¢
eBeHTyasiHa 3aryba ot obesueHka. Ha Oaza Ha nipersien Ha B3eMaHWATa KbM Kpas Ha rogvHarta ce
W3BBPILIBA MPELIEHKA 3a 3ary0u 0T 00e3LeHKa H HEChbOHPaeMOCT.,

(DHHAHCOBH dKTHUBH, OCBCH TaKHB4, OTYHTaHH NO CIIpaBCO/IHBa CTOMHOCT qpe3 neyanGara WiH
3&1]")’63’[‘3, CC NpeucHaABaT 34 HaJHYHE Ha HHIHMKALKH 3a 00e3lIeHKa KbM Jarara Ha W3roTBgHE Ha
q)HHaHCOBHﬂ oTyeT. OHHAHCOB AKTHB CE€ CHMTA 3a oGesueneH ¢aMO ToOraBa, KOraro CblUECTBYBAT
OOEKTHBHH A0Ka3aTe/iCcTBa, 4€ B pe3ysiTaT Ha €4HO HIIH NOBEYC C'b6ldTPlﬂ, HAaCTBIIW/IH  CJICH
MbPBOHAYAIHOTO MY INpH3HaBaHE, OYaKBaHHUTE NapHYHH NMOTOUM €& HaMal<iun.

3a onpeAeneHH KaTeropud (HHAHCOBH AKTHBH, KAaTO TbPrOBCKW B3€MaHHA, aKTHBH, 3a KOMTO Ce€
TNIpeLeHABa, Ye He ce 00e3LEeHABAT WHAHWBUIYAJHO, Ca NOCAEABALIO MNpeLUeHsIBaHH 3a 00e3LEeHKa Ha
konektuBHa Oaza. OOGEKTHBHH [OKazaresicTBa 3a OOe3LeHKa Ha ropTdein OT B3eMaHHs MOXe Ha
BKJIIOYBA MHUHAT ONUT Ha JIPY»KECTBOTO MO CHOMpaHe Ha TMIALAHWA, yBEJHuaBaHe Opos Ha
3aKbCHEJINTE NIAllaHUA B TOpTQeiina 3a NoBeye OT cpeiHHs KpeanuTeH rnepyuon oT 180 gHu, KakTo H
HaGJ‘llOZIaBaHH NMpOMEHU B HAUMOHANHWUTE HWJIH MECTHHUTE HKOHOMHUCCKH YCJIOBHSA, KOHTO Ca
CBBP3aHH C ITPOCPOHBAHETO Ha B3EMaHUATA.

32 (MHAHCOBM aKTUBM, OTUMTAHM [0 aMOPTH3HMpaHa CTOWHOCT, CTOHHOCTTa Ha 3arybaTa oT
obe3leHKka e pa3nukara Mexay GanaHcoBaTa CTOWHOCT HA aKTMBHTE M HACTOsLIaTa CTOMHOCT Ha
OYaKBaHWTE OBJCIUM MNapHUHM TOTOLM, AMCKOHTUPAHH C NbpPBOHAYAIHHSA e(EeKTHBEH JUXBEH
TMPOLUEHT.



2.
2.16.
2.16.2.

2.16.3.

EHEMOHA Al

[NOACHUTEJIHY BEJTEXXKH KbM ®PHMHAHCOBWSA OTUYET (ITPOABJRKEHHUE)
3ATOOUMHATA, ITPUKJIFOUBALLIA HA 31 JEKEMBPH 2008
Bcuuku CyMu ca NpeACTaBeHM B XUl M AE€BA, OCBEH aKO HE € MOCOYEHO APYTo

CueToBoAHA NONATHKA (HPOIbJIKEHHE)
®HHAHCOBH HHCTPYMEHTH (MPOAbJAKEHHE)

Ob6e3ueHKa Ha PUHAHCOBH aKTHBH (NMPOIBJKEHHE)

C u3KITIOYeHHe Ha (PMHAHCOBHMTE aKTHBM Ha pa3NoJIoKEeHHe 3a nponaxda, ako B NOC/EABALL NEPHOA
CTOHHOCTTA Ha 3arybata oT 00e3leHKa HamMamee U HAMaIeHHeTO Moxe OOCKTHBHO [ia ce NpeMHLle Ha
cbOUTHE cred MpHU3HaBaHETO Ha oOe3lleHKaTa, NpeAxOaHaTa Npu3Hata 3aryda or obe3lLieHKa ce
0TpazsaBa B OTUETA 32 JOXOJUTE /10 CTENEHTa O KoATO GanaHcoBaTa CTOHHOCT Ha WHBECTHLIHMSTA, B
JeHd B KOHTO oOe3leHKaTa ce OTpassBa, He MNpeBHIlABA CTOHHOCTTA, KOATO aMOPTH3HpaHaTta
cTOHHOCT OH MMana, aKo He ce MpHU3HaBa obe3leHKa.

EvuaTupany GHHAHCOBH HACHBH M KANHTAJIOBH HHCTPYMEHTH

Krnacudukauus Karo ObJIrOBU WK KANHTAIOBU

JIBATOBUTE U KANMTAIOBUTE HHCTPYMEHTH €€ macn@uuupa‘r KaTo Q)P[HaHCOBH OacuBUA  HIH
KalluTaJIOBH B CbOTBETCTBHE CHC CHLIHOCTTA HA AOTOBOPHOTO CNIOPA3yMEHHE.

KanuTa/loBM HHCTPYMEHTH

Kamitanos HHCTPYMEHT € BCEKH JOTOBOp, KOMTO CBHAESTENCTBA 32 OCTATbUEH HHTEPEC B AKTHBHTE
Ha JAPYKECTBO CeA MPHCTIafaHe Ha BCHUKHTE My MacuBH. KanHMTalnoBHTE HHCTPYMEHTH CE& OTYMTAT
MO NOMyYEHHTE NOCTHIVICHHSs, HETHO OT Pa3XOAMTE IO EMHTHPAHETO MM.

DUHAHCOBH NACHBU

DOuHAHCOBUTE TTACHBH BKJIIOYBAT NOJIYYE€HU 3a€MH (6aHKOBM 3a€MH, OONUralMOHHH 33€MH U APYTH
3a€TH CpCﬂCTBa) U TBbPrOBCKH U APYTH 3aNBJDKECHHA.

3aeMuTEe NBPBOHAYAIIHO C€ OLIEHABAT 10 CMpaBeiIMBa CTOMHOCT, HaMajleHa ¢ HallPaBEHHTE Pa3Xxoau
N0 M3BBPILBAHE Ha TpaH3akuuATa. BriocneacTeue 3aeMuTe ce OTYHTAT N0 aMOPTH3HpYEMa CTOHHOCT,
KaTo BCAKA pa3yiuKa MEeXIY IAb/DKUMUTE IIalaHis (HETHPAHU C Pa3XOAMTe IO W3BBPIIBAHETO HA
TPaH3aKLKKUTE) H CTOMHOCTTAa Ha 3a€Ma Ce NMpPH3HaBa B OTYETAa 3a JOXOJUTE Ipe3 NeprHoaa Ha 3aema,
KATO Ce W3MOJI3Ba METOABT Ha e)eKTUBHHS JTMXBEH MPOLEHT.

MetoabT Ha epeKTHBHMS NMXBEH NPOLIEHT NPEICTABIIBA METO 3a ONPEAC/ISHE HA aMOPTU3HpaHaTa
CTOHHOCT Ha (PMHAHCOB MHCTPYMEHT H 3a pa3npelessiHe Ha Npuxoaa/pasxona OT HEro 3a OnpeaeieH
nepuon ot BpeMe. EQEKTHBHUMAT TMXBEH MPOLIEHT € JINXBATa, KOSATO TOYHO AMCKOHTHPA OUYAKBAHUTE
ObaelM MapiyHY MOCTBIVICHUS WM IUaladus (BKJIIOUMTENHO BCHYKH I[ONYH€HH TAKCH ¥ APYTH
Hag0aBKkH WM OTOMBH) 3a O4YaKBaHHA JKHBOT HAa (PUHAHCOBHS WHCTPYMEHT HJIM, KOraTo €
MOAXOASILLO 32 [10-KPaThK NEPHOA, 0 DanaHcoBaTa My CTOHHOCT.

3aeMuTe CE NpPU3HABAT KATO KPAaTKOCPOYHH, OCBEH B CJIyvauTe, Mpd KOMTO JIpy»KecTBOTO HMa
0e3yCNIOBHOTO MPABO Jia OTJAOXKK NJAIaHeTO Ha 3a/IbJDKEHHETO 32 NoHe 12 mecelia cnen nataTa Ha
OanaHca.

THProBckuTe M APYrd 3a3b/OKEHUS ca OLEHEHW MO CTOWHOCTIA, MO KOSTO ce o4akBa ja Obaar
IIOraceHH B Obaele.
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2.
2.17.

2.
2.17

EHEMOHA Al

[TOSACHUTEJIHM BEJEXXKHW KbM GHHAHCOBUMA OTHET (ITPOIBJDKEHHE)
3A TOOHMHATA, TTPHKIIIOUBALLIA HA 31 JEKEMBPHK 2008
Beuuku cymu ca NpeacTaBett B XMJLIH JIEBA, OCBEH KO HE € MOCOYEHO APYro

CueroBOAHA MOJHUTHKA (NPOABIKEHHE)
IIpuxoan v pasxoAy MO CTPOHTENHH A0roBOpH

JpyscecTBoTO KnacHuiMpa KaTo JOrOBOP 32 CTPOMTEJCTBO BCEKU EAMH JOrOBOp, B KOMTO e
KOHKPETHO JOTMOBOPEHO H3TPAXKAAHETO Ha AKTHB MJIM Ha CHBKYMHOCT OT AKTHBY, KOHUTO Ca B TACHA
B3aHMHa BPL3Ka MM B3aUMHA 3aBHCHMOCT MO OTHOLICHHE Ha TAXHOTO [POEKTHPaHe, TEXHONIOrHA H
$YHKUMS UM TAXHATA KpakHa Lien HAH NpeAHa3HaueHHe.

[TpuxoauTe Mo AOroBopa ce U3MEpPBAT 10 CIpPaBeAIHBaTa CTOHHOCT Ha NOMYUYEHOTO KM MOAJIEKALLO
Ha nosyyaBaHe Bb3HarpaxcieHue. PazxonuTe mo A0roBOpa BKJIOYBAT BCHUKH MPEKH Pa3X0H, KOMTO
CE OTHACAT KBM JOroBopa. Pazxonu, HenpeaBUaeHH B OrOBOpa KaTO aAMHHHMCTPATHBHH PasXxOaH H
pa3xodM 3a npofaxda ca MPU3HATH NPE3 OTYETHHS MEepPHOJ HE3aBUCHMO OT €Tarna Ha 3aBbPLIEHOCT
Ha 10roBopa.

Korato pe3yntarsT OT AOrOBOP 32 CTPOMTENICTBO MOXKE Ja ObIe OLEHEH HAaAek[IHO, NPUXOAHUTE U
pa3xoJuTe, CBbP3aHM C [JOrOBOpPa 3a CTPOMTENCTBO C€ MPH3HABAaT B CHOTBETCTBHE C €Tana Ha
3aBBPILICHOCT Ha AEHHOCTTA MO JAOroBOpa KbM JaTaTa Ha fajlaHca, H3YMCIIEH KaTo OTHOLIEHHE Ha
M3BBPLUEHUTE 1O MOMEHTa Pa3xoju MO JOroBOpa KbM O4aKBaHMA OOIL pa3Mep Ha Pa3sXOAHTE MO
Jgorosopa. QuakBaHUTe 3aryOu Mo AOrOBOP 32 CTPOUTEINICTBO C€ NPH3HABAT KaTO Pa3XxoJ B OTHETA 3a
JOXOAHUTE.

N3meHeHuHsTa B CTPOUTCITHUTE pa6om, U3TIAAHETO Ha HCKOBEC W MATCpUATIHM CTHUMYIIM ce
NpHU3HaBaT A0 CTENCHTA, A0 KOATO € BEPOATHO T€ Aa AOBEAAT N0 PEANU3IUPAHE HA [IPpUXOAN H CHLILMTE
MoraT aa 0baaT HAJEXAHO OLIEHEHH.

B cnyyaH, ye pe3yntaTbT OT ONOrOBOp 3a CTPOMTENCTBO He MoOXe fa Obe OLeHeH HaaexaHo,
MPHXOJMTE Ce pa3no3HaBaT B pazMepa Ha M3BBPLUEHUTE Pa3XOAH, CBLP3aHM C JOTOBOPA, aKo TE Ce
CUHTAT, Y€ MoTaT Ja 0baaT Bb3CTAHOBEHH OT KIHEHTA.

CueTOBOIHA MONMUTHKA (IPOABIKEHHE)
IIpuxoan n pa3sxoau o CTPOHTEHH JOrOBOPH (IPOABL/DKEHNE)

B nepuopna cnea 31 nekemepu 2008 no farara Ha u3aBaHe HAa HACTONLIMA MHAMBUAYaAIEH (PMHAHCOB
oryeT JpyxecTBOTO e OTKPHIIO MPeluKka B CBOATA METOAONOIMA OTHOCHO NpHJIaraHeTo Ha MeToAa Ha
3aBBPLIEHOCT 32 OTHHTAHE HA MPUXOAHTE H Pa3XOAHTE MO CTPOMTENHH A0roBopHu ceriacHo MCC 11
,,CTpOUTENHNA J0ToBOpH”. Jpy’KE€CTBOTO € HAMpaBH/O Mpersiel Ha ChLIECTBYBALLUTE AOrOBOPH KbM
31 nexemBpy 2008, xaTo B pe3y/iTaT Ha TOBA € HAMpPaBHJIO KOPEKLIMS B OTYeTa 3a JOXOAMTE Ipe3
2008, upe3 HamaneHHe Ha HE3aBRBPILEHOTO NPOH3BOACTBO KbM 31 nekemepu 2008 ¥ Hamanenue Ha
M3MEHEHHETO B HE3aBLPLUEHOTO MPOHM3BOACTBO B OTdera 3a noxoaute 3a 2008 B pasmep Ha
17,987 xun. n., ¥ yBenuueHye Ha npuxoauTe oT npopaxdu 3a 2008 B pasmep Ha 18,172 xun.nesa,
yBeJMueHHe Ha OpyTHaTa cyMa Jb/DKHMa OT KJIHEHTH 10 CTPOMTENHM A0roBopH KbM 31 gekemBpu
2008 B pazmep Ha 15,078 xwi. nB. u HamasreHue Ha OpyTHaTa CyMa NBIKMMa Ha KITHEHTH [0
CTPOMTENIHH JOTOBOPH B pazmep Ha 3,094 xun. nB. PbKOBOACTBOTO € oTUeNo edeKTa OT KOpPEeKLMATA
w3usno npes 2008, TeH kaTo He pasnosiara ¢ WMHQOpMaUUs 3a OTpa3fsBaHeTo H B NpeIXOJHH
nepuoau, M HabaBsHETO Ha Takasa WHPoOpMaLMs He OH OUI0 NMPAKTUUHO U edeKTHBHO OT rieaHa
TOYKA Ha ChLIECTBYRALIATA MH(POPMALIMOHHA cucTeMa Ha J{pyKecTBOTO.
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2.18.

2.19.

EHEMOHA A

NNOACHUWTEJIHU BEJIEXXKHM KbM ®HUHAHCOBHA OTUET (MPOAB/DKEHHE)
3A TOMHATA, [IPUKJIFOUBAILLA HA 31 JEKEMBPH 2008
Bewuku cymy ca NMpeACcTaBEHH B XML JIEBA, OCBEH aKO HE € [OCOUEHO JPYTo

CueroBoana NOMHTHKA (ITPOABIKEHHE)

JApyru npuxond # pa3xoad

HPHXOAHTG oT npoua>x<6a Ha MpogyKuHs C€ NPpU3HABAT B MOMEHTA, KOFaTO PHUCKOBETE H U3rOAUTE OT
codCTBEHOCTTA BbpXY MNPOAYKLMATA Ca NPEXBBPJIEHH Ha KyItyBada W pPa3XOOWUTE BBB BPL3KA CBC
CAC/IKaTa morat na Obaar HaAEXAHO U3MEPEHH.

[IpuxoauTe OT NMpopaxOM HAa CTOKKH W YCIYrM ce MpPH3HABaT B MOMEHTA Ha Bb3HWUKBAHETO MM,
HE3aBHCHUMO OT MapHyYHHKTE NOCTHIJICHHS W MIAIaHKsA, KOraTo JpyKeCTBOTO W3MIbIHK YCIOBUATA HA
NPOAAKOUTE M 3HAYMTEIHUTE PHUCKOBE M U3TOMH, CBBP3AHH ChC COOCTBEHOCTTA BBPXY CTOKHTE, ca
NpEXBbPIIEHM HA KyITyBa4a.

PasxoauTe ce MNpH3HAaBaT B OTYETa 3a AOXOJMTE, KOraTo Bb3HMKHE HamaieHue Ha Obaeniu
MKOHOMHYECKH M3rOMIH, CBhP3aHH C HAMAJICHUE HA aKTHB UM YBEJIHUYECHHE Ha NacHB, KOETO MOXE Ja
Obae OLeHeHO HaaekaHo. Pasxomutre ce npu3HaBaT Ha 0as3aTa Ha [pska Bpb3Ka MEKIY
M3BbPLIEHUTE Pa3xOaM W npuxomuTe. Korato WKOHOMMYECKHTE W3rOAM Ce O4aKkBa fAa BH3HHKBAT
pe3 HAKOJKO (PMHAHCOBHU MEPHOAM W BPBH3KATAa MM C MPUXOAMTE MOXKE Ja ObJie OmpeaeneHa camo
Hal-00L10 WK KOCBEHO, PAa3XOIUTE ce NPH3HABAT B OTYETa 3 JOXO/HTe HA Ba3aTa Ha NPOLEKYPH 3a
CHCTEMATHYHO W PalMOHANIHO pasmnpeieneHHe.

[lpuxoaure W pa3xoauTe 3a JUXBM Ce HAuucisBaT Ha BpeMesa 0asza npu cbOiaoJaBaHe Ha
ABXKHMATa CyMa 10 [JIABHWLIATA U MPUHIOKHUMHUs/eEKTUBHUSA JIMXBEH NPOLIEHT.

I'pemikH B NpeaXxoJHH OTUYETHH MEPHOAN

['pewky oT npeaxoaHu NEPHOAM ca MPOILYCKH, HETOUHOCTH HIIH HECBOTBETCTBHS B MHAUBHYAJTHUTE
¢HHaHCOBH OT4HeTH Ha JIpy»KeCTBOTO 3a MNPEIXOAHH TNEpPHOAM, BB3HHUKBAIUM B pe3yNTaT Ha
TNPOITyCHATA MM HEMpPaBUJIHO W3MOA3BaHa HajexkaHa vMHbopMauus. ToBa e MHDOPMALIUS, KOSTO €
Ouna HaaHYyHa KbM MOMEHTa Ha ofoOpeHHe 3a H3JaBaHe HAa WHIOUBHAYaAJHHTE (PMHAHCOBH OTUETH
HJIM TakaBa, 3a KOATO c€ Npeanonara, ye € OUI0 Bb3MOXKHO Aa Oble MonydeHa M H3MOJI3BaHa NpH
U3rOTBAHETO M TNPEACTaBIHETO HAa Te3H OT4YeTH. [ pellkd OT NpeAaXxOAHH NEpPHOAM MoraT [a
BB3HUKHAT NIPH NPU3HABAHETO, OLEHIBAHETO, NMPEACTABAHETO WIH OMOBECTABAHETO HA €NE€MEHTH OT
(UHAHCOBUTE OTHeTH. Te ce KOpUTHpAT PETPOCMEKTHBHO KaTO ce Npen3yHCiIsBa CPaBHUTENHATa
HH(OPMALMA MM HaudaJHWTE CANfa HAa aKTUBHTE, MAcHBUTE M KanuTana (B ClyuauTe, KOTaTo ca
Bb3HHKHAJIH TIpe3 TMNpeaXOZHH TMEpHOAM, 3a KOMTO HEe € npencraBeHa WHPOpMauus B
MHANBHAYANHHTEe (UHaHCOBH ordeTH). Kopekuusra ce otpassBa B MBpBHTE (MHAHCOBH OTYETH,
0100peHN 3a H3NABAHE CIIe] OTKPHBAHETO UM.
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EHEMOHA A/l

[NOACHUTEJIHH BEJIEXXKHW KbM PHMHAHCOBHA OTYET (ITPOABJDKEHHE)
3ATOJUHATA, MPUKITFOUBALLA HA 31 IEKEMBPH 2008
Bcuukn CymMH ca NMPEACTAaBEHH B XHISLAM JIEBA, OCBEH @KO HE € MI0OCOYEHO APYro

Kpl’lTH'—lHH CYE€TOBOAHH IIPElleHKH H OCHOBHH HM3TOUYHHIH HA HECHIYPHOCT NPH H3BbLPIIBaHE
HA CYETOBOJHH OUHECHKH

HaroresiHeTo Ha ¢uHaHcOBU OTueTH B chOTBeTCTBHE ¢ MC®O u3MCKBAa OT PBLKOBOACTBOTO JAa
NPHI0KHA HAKOM CUETOBOAHHW MPEAMONONKEHUS U NPUOIU3UTENIHM CUETOBOAHM OLIEHKH, KOUTO ce
0Tpa3fBaT Ha OTYETEHHWTE CTOHHOCTH HA AKTHBMTE, NMACHBHMTE M OINOBECTABAHHATA HA YC/IOBHHTE
aKTHBH W 3aJB/DKEHHS KbM AaTaTa Ha 0anaHca M BbPXY OTUETEHHTE CTOHMHOCTH Ha NMpPHUXOAMTE H
pa3xoauTe Mpe3 OTUETHUA NepHOA. Te3u NMpeLeHKH Ce OCHOBABAT HAa HajlMuHaTa WH(popMmaluksg KbM
JlataTa Ha A3rOTBSHEe Ha (PUHAHCOBHMS OTYET, KATO AEHCTBUTENIHUTE pe3yiTaTH Guxa MOIiM aa ce
pazsiMyaBar oT Te3H NPELEeHKH.

Kakto e onoeecteno B Oen. 2.17 npH3HABAHETO HA MPUXOAM MO CTPOWTEIHH JOTOBOPH HM3HUCKBA
OMnpeAensHe Ha eTaln Ha 3aBBPIUEHOCT Ha BCEKU JOrOBOP 3a CTPOUTENCTBO. TO3W €Tam ce onpenesns
Ha Oa3za Ha HajnM4HaTa WMHQpopMalms 3a oblaTa CTOMHOCT Ha MOANEKAIIOTO Ha IOy4YaBaHe
Bb3HarpaxcieHue M oOLIMTE pa3Xod Mo CbOTBETHHs AoroBop. OfwaTa CTORHOCT Ha Pa3XxOAUTe MO
JOTOBOPH 3a CTPOMTENICTBO 3aBUCH OT obemMa M CTOHHOCTTa Ha CTPOMTENHHTE AEHHOCTH, KOMTO
npencTod fa 0bAaT W3BBPIUEHH, 3a la CE& HU3MBIHAT aHraKuMeHTHTe Ha [lpyxecTBoTo. ObeMBT 1
CTOHHOCTTA Ha ObJeluTe NeHHOCTH 3aBUCAT OT ObAelin (PAKTOPH, KOMTO MOraT Aa Ce pa3jidyaBaT
OT MPELIEHKHTE HA PBKOBOACTBOTO.

I[pyTH ChIIECTBEHH HM3TOYHHLUH Ha HCCUIYPHOCT Ca NpPEUCHKaTa Ha PbKOBOACTBOTO IIO OTHOIICHUE
Ha Hy»»JaTa oT 0663].16!—”({:1 Ha B3C€MaHHATA U OMNPEACIIAHETO Ha [MOJIE3HHUA KHUBOT Ha }Zl'bJ'II‘OTpai"lHHTe
MaTepUuaiHd H HCMATCPHAJIHH aKTUBH.

B kpas na 2008 roauna v npes 2009 ronuHa B pe3ynTat Ha rnobanHara GrHAHCOBA 1 HKOHOMHHECKA
KpH3a, B OBJrapckara MKOHOMHKka ce Habs104aBa Cnajg B MKOHOMHMHECKO Pa3BHTHE, KOWTO 3acdra
LIMPOK KPBI' OT MHAYCTpHaAHH cexropH. Tosa Boau A0 3adenexumMoO BAOLIABAHE HA MAPHUHHTE
MOTOLM H HamansBaHe Ha AOXOAMTE M B KpaiHa CMeTKa — 00 CbLUECTBEHO BJOLIABAHE HA
HKOHOMUYECKATa cpeaa, B KoATo Jpy»kecTBoTO onepupa. B nomeiaHeHue, HapacTBaT ChLICCTBEHO
LEHOBUAT, NA3aPHHAT, KPEAUTHHAT, THKBHUAHHKAT, JTMXBEHHAT, ONEPATHBHHUAT H OPYTUTE PHCKOBE HA
KOHTO € J[py»ecTBOTO € H3/10)KeHO. B pe3yaTat, HapacTsa HECHI'YPHOCTTA OTHOCHO CMOCOOHOCTTA
Ha KJIMEHTHTE [|a IOracsBaT 3aAbJXKEHUATa CH B CHOTBETCTBME C AorosopeHute ycnorus. ITopanu
TOBa, pa3MepbT Ha 3aryouTte oT 00e3LeHKa Ha NPeJOCTaBeHH JINXBEHH 3ae€MH, B3EMAHUS OT KJTHEHTH,
a ChbLO Taka M CTOHHOCTHUTE Ha APYrHTe CUETOBOAHH IPHOJM3UTENHH OLEHKH, B MOC]edBallH
OTYETHU MEepHOaH OHXa MOIJIM ChLIECTBEHO [a Ce OTIMYABAT OT OMpeHe/ieHHTe U OTUETeHH B
HAcTOSWMA HHAUBKMIyaneH ¢uHaHcOB oTueT. PwroBoacTBoTOo Ha [Ipy)kecTBOTO Tipuiara
HeoOXOOUMUTE NPOLETYPH 38 YIIpaBJieHUE HA TE3W PUCKOBE.
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EHEMOHA AT

IMTOACHHUTEJIHH BEJIEXXKH K'bM GPHHAHCOBHSA OTYET ([TPOABILKEHKE)
3ATOAHUHATA, ITPUKITIOYBAILIA HA 31 JEKEMBPH 2008
BeuukH cyMu ca NpeACTaBEHM B XAMALHA 1EBA, OCBEH aKO HE € MOCOUEHO APYTO

HmoTH, MAIIHHA A CHOPBKEANAR

3emas  Crpagy  MawuHn ¥ TpaHCNopTHA Jpyru Pa3xonu 3a Obwo
CbOpDBAKE- cpeacTsa npuaobHBaHe Ha
HUR ABJIOTPaKHU
aKTHBH
Omuemua cmoiinocm
1 STHYAPH 2007 939 2,544 3,883 3,035 2,321 24 12,746
EdexT or kopekuus Ha
rpeuwka (6en.29) - 6,450 - - - - 6,450
1 SIHYAPH 2007
(npeusducneH) 939 8,994 3,883 3.035 2,321 24 19,196
MNpraooduty 866 - 1,206 1,384 770 1,231 5,457
[NpexsbpneHu - - - - 47 47 -
Ornucann (455) (94) (259) (61) (518) - (1,387)
31 AEKEMBPH 2007
(npeusuucneH) 1,350 8,900 4,830 4,358 2,620 1,208 23,266
IpuaoBuru 465 63 182 6,009 1,062 5,405 13,186
TlpexsopreHn 1,473 2,185 334 317 45 (4,354) -
Ornucanu (224) (188) (1,213) (148) (282) - (2,055)
31 AEKEMBPH 2008 3,064 10,960 4,133 10,536 3,445 2,259 34,397
Hampynana
amMopmu3aniin
1 AHYAPU 2007 - 220 1,289 1,120 825 3.454
EdekT oT KOopeknns Ha
rpewika (6e1.29) - 8§43 - - - - 843
1 IHY APH 2007
(mpeusucaeH) - 1,063 1,289 1,120 825 - 4,297
Pasxon 3a amopTusaums - 94 571 329 242 - 1,236
Ornucann - Q)] (111) (35) (172) - (319)
31 AEKEMBPH 2007
(npeu3uucneH) - 1,156 1,749 1,414 895 - 5,214
Pasxon 3a amopTH3aums - 185 474 563 351 - 1,573
Ortnucanu - 3) (362) (73) (143) - (581)
31 JEKEMBPH 2008 - 1,338 1,861 1,904 1,103 6,206
banancosa cmotinocm
31 AEKEMBPH 2007 1,350 7,744 3,081 2,944 1,725 1,208 18,052
31 JEKEMBPH 2008 3,064 9,622 2,272 8,632 2,342 2,259 28,191

Kem 31 pekemBpu 2008 u 2007 mMammuHM, cbopmkeHHs U obopynBaHe ¢ OajlaHCOBA CTOHHOCT
cboTBETHO 7,152 xun. nie. ¥ 8§28 xun. NB. ca HaeTH MO JOFOBOP 32 PHAHCOB JIM3MHI (BHXK CBILO

Gen. 13).

Kem 31 nmexemepu 2008 w 2007 awnrorpailHd MarepuanHu akTHUBM C OanaHcoBa CTOWHOCT
CbOTBETHO 7,412 xun. n8. u 640 Xun. jB. ca 3a/I0KEHH KaTo 0Oe3MeueHye o J0roBOpH 3a OAHKOB

KpenuT (Bwx cbluo ben. 12).

19



EHEMOHA Al

NMOACHUTEJIHU BEJTEXXKH KbM OMHAHCOBHWA OTYET (ITPOBJDKEHUE)

3A TOIOHUHATA, IIPUKJIFOYUBAILLA HA 31 JEKEMBPH 2008

Bewukn CyMH Ca MpeACTaBEHH B XWAAH JIEBA, OCBEH aKO HE € NOCOUYEHO ApYyro

HemaTepﬂamm AKTHBH

Omyemna emoitnocm
1 SIHYAPH 2007
[TpunoGury
OTnucanu

31 JEKEMBPH 2007
[MprnoGHTH

31 JEKEMBPH 2008
Hampynana ayvopmusayus
1 AHYAPH 2007

Pazxon 3a amMopTH3aLIHs
OTnucann

31 AEKEMBPH 2007

Pasxoxn 3a amoprH3auus
31 JEKEMBPH 2008

banancosa cmoinocm

31 AEKEMBPH 2007
31 JEKEMBPH 2008

HnBecTHnu B ABIIEPHH H ACOLNHHPAHH NPEANIPHATHA

IlpaBa sbpxy IporpamHu Ob6uie
COOCTBEHOCT TPOAYKTH

1,400 231 1,631

31 72 103

- (n 7N

1,431 286 1,717

6 25 31

1,437 311 1,748

525 85 610

58 36 94

- () )

583 116 699

60 39 99

643 155 798

848 170 1,018

794 156 950

WHBecTruunTe B ABLUEPHH IpeanpuaTus kbm 31 aexemBpu 2008 u 2007 ca xakto cneasa:

HpyxecTso

Arpo HuBect HUHxeHepiHr

ALl

Enemona YOTunutuc EAJL

®EEH AICHL]

Mupun Maysp AZL

Pecype BI OO
Botyns Enepmku AL

OHUHU AOCHL

Xemycras A/l

Ecxo umxeHepuHr AJl

Conap Enepmxu OO[]
HEO AI'PO TEX AL

TOEL Hukonon EALL

EnemoHa-I'srbb0BO AL

Hespoxorn-raz A/

EMKO A

Jlomcko nuBo AL

Pervonanras AJl
OBLLO

Onucadue Ha AelMHOCTTa

O6paboTka Ha 3eMenencka
3eMs

THProBus Ha €NEKTPOEHEPTHA
JpyxecTBo Cbe crieunaiHa
HHBECTHLHOHHA HEN —
CEKIOPHTH3ALMA Ha B3EMaHus
[IpoexTupaHne U H3rpaxiaHe
Ha MPOEKTH B EHEpreTHKaTa

Usrpaxnane va BEL]
IpyxecTBo cbe cneuuania
MHBECTHLHOHHA LEN —
MOKYTIKA Ha HeBWAKHMHU
MMOTH

Usrpanxnaane Ha KOMIPECOpHH
CTaHLIUH

[TpoexTH 3a oTONIEHUE H
KITMMaTH3aLHKA

[TpoexT 3a cnbHUEBA LUEHTpana
PexynTuBauus Ha TepeRn
HarpaxnaHe na
€/ICKTPOLIEHTpaIa
CTpOUTENTHY IOTOBOPH
Tbprosus ¢ ra3

CTpoHTENnHH ZOTOBOPH
ITpouzsoacTeo Ha Gupa
[poexTtH 3a razudukanms

Hsan OT4eTHA CTOHHOCT
KbM KbMm KbMm KbMm
31.12.2008 31.12.2007 31.12.2008 31.12.2007
99.98% 99.98% 5,499 5,499
100.00% 100.00% 781 250
60.80% 58.07% 1,061 377
84.00% 50.00% 36 21
- 50.00% - 3
98.68% 87.00% 391 31
69.23% 69.23% 450 450
50.00% 50.00% 25 25
99.00% 90.00% 158 45
80.00% 80.00% 4 4
90.00% 90.00% 11 11
100.00% - 550 -
91.11% - 512 -
90.00% - 11 -
77.36% - 4,537 -
53.25% 53.18% - -
50.00% - - -
14,026 6,716




EHEMOHA Al

[TOSICHHUTEJIHH BEJIEXXKH KbM GPHHAHCOBKA OTUET (IIPOABIDKEHHUE)
3A TOJIMHATA, MIPHKJIFOYBALIA HA 31 JEKEMBPH 2008
Beuuku cymu ca npeacTaBeHH B XWIISAHM JIeBa, OCBEH ako He € NI0COUeHO ApYro

UuBecTHIIAHN B AbIIEPHH H ACOMMHPAHN NPEANPHATAS (XPOXBLILKEHHE)

Jomcko mBo AJl € abluepHO Apy:xkecTBO Ha Arpo Musect HMuwenepuur AJl, xoero kbm 31
aexemBpd 2008 npurexxasa 53.26% ot akuuure Ha Jlomcko nuBo AJl, HAH MPAKOTO yyacTHe Ha
HpyxkectBoTo B Jlomcko nuso Al e 53.25% (99.98% * 53.26%).

Pernwonanras AJl e asluepHo apyxectBo Ha EHemona KOtunurnc EAJL, koeTo keM 31 nekeMBpH
2008 npurexxaBa 50% ot akupure Ha Pernonanras AJl, nin npskoto ygactue Ha JlpyxecTBOTO B
Peruonanraz AJl e 50%.

PrxoBonacTtroTo Ha EHemona A/l cuura, 4e uuBecTHlMUTe B Pernonanraz AJl u Xemycraz AJl He
NpencTaBngBaT CbLBMECTHO KOHTpPONHpaHa JedHocT, ThH Kato JIpykecTBOTO yripaBisiBa

(pHHaHCOBaTa U Ofi€paTHBHATA NMOJUTHKA HA TE€3H APYKECTBA.

WupecTruuuTe B acourupany ApeanpusTHs kM 31 nexkemepu 2008 1 2007 ca xakro cneapa:

Jsin OTueTHa CTOHHOCT
Kbm Kbm Kbm Kbm
HpyxecTBo Onucanue 31.12.2008  31.12.2007 31.12.2008 31.12.2007
Anda Eremona QO[] 40% 40% 4 4
Ceunenrpan-ras A/J] 30% - 147 -
OBl[O 151 4

B HacrosumwMsa MHOMBHAOyaneH (HHAHCOB OTYET HHBECTHLHHUTE B aCOLMHpPAHU NPEANPHATHA ca
NpeACTaBeHH IO OTHeTHA CTOMHOCT (ueHa Ha mnpuaobuBaHe), ThbH KaTo PHKOBOACTBOTO Ha
JIpy>KECTBOTO € MPELEHHIO, Ye He ¢a HaMMUE MHAMKAUMM 3a 00e3lieHKka Ha HMHBECTHUMHTE B
acoUMupany npeanpuaTha KeM 31 nekemepu 2008 u 2007.

O06o0weHata (puHaHcoBa HHGOpPMalLMA HA acoLUHpPaHUTE NpeAnpuaTHs kbM 31 nexemepu 2008 u
2007 e kaxTO criensa:

Cernenrpag-raz AJl KsMm Kbm

31.12.2008 31.12.2007

Q0610 aKTHBH 1,959 -

0O6mo nacuBH 2 -

HeTtHu akTHBH 1,957 -
Jsn nHa /[Ipy)XecTBOTO B HETHUTE AaKTMBM Ha acCOLMHPAHOTO

OPYKECTBO 587 -

Ceunenrpan-raz AJl [onnHaTa, l'onuHata,

NpYKIIOYBALLA HA NpUKITFOYBaLIA

31.12.2008 Ha 31.12.2007

O0bwwo npuxoau - -

O01ua nevanba 3a nepuona (3 -

Hsn Ha JIpy»kecTBOTO B neqanduTe Ha aCOLIMHPaHOTO APYKECTBO (D -
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EHEMOHA AJT

MOACHHUTEJIHHU BEJIEXXKH K'bM ®HUHAHCOBHKA OTUET (ITPOABJDKEHHE)

3A TOIHUHATA, ITPUKTITOYBALLA HA 31 JEKEMBPH 2008

Beuuku CyMH €a NPCACTABCHH B XHJIAOH JIeBa, OCBCH KO HE € NMTOCCUYEHO ApPYTOo

HMupecTninu B I-1MePHA H ACOUMHPAHH NPeANPAATHS (IPOXbIKEHHE)

Ancda Enemona OO] Kpm KbM
31.12.2008 31.12.2007
00110 akTHBH 293 _
06100 nacuBu 111 -
HeTHu akTUBH 182 -
Hsn Ha JIpy*ecTBOTO B HETHHTE AKTUBU Ha aCOLIMMPAHOTO
IPYKECTBO 73 -
Anda Enemona OO/ 'onunara, [lopmHarta,
NPHKTOYBAINA TIPHICTFOYBALLA
na 31.12.2008 Ha 31.12.2007
O6wo npuxoau 561 -
Ob611a neuanda 3a mepyona 176 -
Jan Ha [Ipy»xecTBOTO B IieyantuTe Ha acOLMMPaHOTO APYXKECTBO 70 -
Jpyru HeTeKyHmH H APYTrH TEKYIIA AKTABH
Hpyrure Tekyu 1 HeTekylnu akTuBH kbM 31 mekemepu 2008 1 2007 ca xakro cnenra:
Hemexywu akmusu Kbm KoM
31.12.2008 31.12.2007
IIpenocTaBeH 3aeMH Ha CBBP3aHH THLA 2,279 756
IlpenoctaBenu 3aeMu Ha HECBBP3aHH THLA 270 719
[IpenocTaBeHr 3aeMH Ha CILY)KUTENH 2,920 1,469
JApyru akTUBH 14 14
OO1110 HETEKYIIIH AKTHBU 5,483 2,958
Terxywu akmugu
[TpenocTaBeny 3aeMu Ha CBBP3AHH JTHLIA 1,737 474
[TpenocTaBeHH 3aeM¥ Ha HECBBP3aHHU MHLIA 2,715 200
O01WO TEKY N aKTHBH 4,452 674

IlpenocTaBeHUTE 3a€MHM Ha CBbP3aHW /1ML, HECBBP3aHW JIMLA M CIYXKHTEIM ca HeobGesnewdenH, ¢
JIMXBEH NpoueHT oT 6% no 10%.

Marepuansu 3anacu

KuM KeM

31.12.2008 31.12.2007

Marepnanu 16,906 9,896
HesapbplueHo MPOM3BOLCTBO 1,893 11,015
OBIIO 18,799 20,911

Kem 31 npexemspu 2008 u 2007 HAMa 3al0KEHHW MaTepHanHM 3anacu kaTto obesrnedeHue Mo
JOTOBOPH 3a KPEAMUT (BHX CbLUO Oen. 12).

Kakto e onosecreHo B 0en.2.17, BBB Bpb3Ka ¢ KOPUTHpaHE Ha rpeulka B METOAONOrusTa 3a
OTYHTaHE Ha NPUXOJUTE W pa3xOAUTe MO CTPOUTENHU Aoroeopy, npes 2008 HpyxecTBoTo € oTHENO
HaMaJIeHHe Ha HE3aBBPLICHOTO NPOU3BOACTBO M HAMAICHHE HAa HW3MEHEHHETO B HE3aBBPLIEHOTO
OpOM3BOACTBO B OTUeTa 3a AoxoauTe 3a 2008 B paszmep Ha 17,987 xun. ns. PrkoBoacTeoTO € OTUENO
etbexTta OT KopexuuaTa usisao npes 2008, TbH KaTO He pasnonara ¢ HHQoOpManKs 3a OTPa3IBaHETO i
B MPEeAXOAHHU NEPHOAH, H HabaBIHETO Ha TakaBa UH(OpMaLUA He 61 OHIIO0 NPAKTHHHO U EPEKTUBHO
OT TJIe/Ha TOHKA Ha ChlleCTByBallaTa HHQOpMaLUHOHHA cHcTeMa Ha J|pymKecTBOTO.
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10.

11.

EHEMOHA A1

NOACHUTENHH BENEXKH KbM ®PHHAHCOBWS OTYET ([TPOABJDKEHUE)

3ATOIWHATA, IIPUKIIIOUBAILA HA 31 JEKEMBPH 2008

Bewuku CYMH Ca MPEACTAaBEHH B XUJISIAK NIEBA, OCBEH aKO HE € MOCOYCHO APYIo

TbHproBekH H APYrH B3eMaHHSA

B3eMaHHs OT KIIMEHTH MO CTPOMTEJHM A0rOBOPH
Y apeKKn

BaemaHus OT cBbp3aHK LA

ABaHCOBH IMNALNAHUA HA JOCTABIULIA
[TpenocTaBeHu aBAHCH Ha CIYKHUTEAH

Hpyru B3eMaHus

OBLLO ThPI'OBCKHW ¥ IPYI'M B3EMAHHKA

O06e3lieHKa Ha B3eMaHuA OT KIIMEHTH
OBIiLO TBPTOBCKH M IPYT'H B3EMAHVA, HETHO

KbMm Kbm
31.12.2008 31.12,2007
21,009 9,957
2,551 2,776
3,464 2,276
3,467 2,772
104 23
1,765 4,501
32,360 22,305
(747) (442)
31,613 21,863

BzemaHus OT KITHEHTH B pa3Mep Ha 22,595 xun. nB. ca 3a10XKEHH KaTo 00€3MEUYEHHUE M0 IOTOBOPH 32

KpeauTH (Brxk cbLIO Oen. 12).

ITapuunu cpeacTsa

[Tapuynu cpeactpa B 6aHKH
[lapuarm cpeactsa B Opoit

OBLLO INTAPHYHU CPEJJCTBA Y [TAPMYHU EKBHUBAJIEHTH

EMuTHpaH KanuTaga 1 pe3epBH

PCFHCTpl’IpaHHﬂT OCHOBECH KanuvTaJ BKIIXOYBA:

Bpoit akuun

HomunHan Ha egHa akuus B JTeBa

OCHOBEH KATIMTAJI (xum. 5is.)

[TpeMnu OT U3naBaHE HA AKLUH

JMpeKTHM pa3sxoau no H3gABAHE Ha aKLMH

[Tpemun oT H34aBaHe Ha aKLIMK HETHO OT JUPEKTHH Pa3Xoau
EMUWUTHUPAH KAITUTAJ] (xun. ns.)

CTpyKTypaTa Ha akLIMOHEPHUS KamnuTal € KakTo clielBa:

bpoit 06MKHOBEHH aKLMH

Hiraxo [poxonues [Tpoxonues

HApyTH aKkiuoHepu

OBLIH AKLIMHK B AKHHMOHEPHHST KATIMTAJ

KbMm Kbm
31,12.2008 31.12.2007
12,935 25,452
2217 4,423
15,152 29.875
KoM Kbm
31.12.2008 31.12.2007
11,933,600 11,933,600
i 1
11,934 11,934
31,600 31,600
(763) (763)
30,837 30,837
42,771 42,771
KbMm %
31.12.2008
7,176,151 60.13%
4,757,449 39.87%
11,933,600 100%
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11.

12,

EHEMOHA AJl

NOACHUTEJIHU BEJIEXKH KbM ®PUHAHCOBHA OTUET (IIPOABJDKEHUE)
3A TOUHATA, TIPUKJIFOYBALLA HA 31 JEKEMBPH 2008
BcHuky cyMu ¢a MpeACTaBeHH B XUISIAM JIEBA, OCBEH aKO He € NOCOUEHO APYTO

EvuTHpan kanuTaa u pe3epen (NpoabiKeHHE)

AKUHOHEPHUSAT KanuTal e HanbiHo BHeceH KBM 31 nexemBpu 2008 1 2007. AKLMOHEPHHUSAT KanKTan
Ha Jlpy>kecTBOTO BKJIHOUBA HenapHuHa BHOCKA Nop (opmara Ha npaea BbPXY COOCTBEHOCT BbPXY
TpHM KOMOMHHPaHU MapKH, 4MATO CMpaBeAsuBa CTOHHOCT e omnpeneneHa Ha 1,400 xun. nB. upes
HE3aBHCHM OLEHUTENCkH noKaan. [1paBaTta BbpXy COOCTBEHOCT ca IPEACTABEHU KaTO HEMATEPUANHU
aKTyBH (B Oen. S mo-rope).

Enemona AJl e pervcrpupaHo Kato MyOJUYHO APYKECTBO M aKLUMHUTE Ha JIpy:KECTBOTO, KAKTO W
JBETE eMHCHH OONMrallioHHU 3aeMH (Buxk Oent. 12 mo-gony) ce ThpryBaT Ha bbnrapcka ¢oHmora
Hopca.

[pemunte oT M3naBaHe Ha akuuu kbM 31 aekemBpr 2008 u 2007 Br/LIOUBAT NPEMUU OT EMUTHPAHE
Ha OCHOBEH KanuTai B pasMep Ha 2 MiH. Opos axuuu npe3 2007 roauHa, npy KOHTO akLMOHEpUTE ca
3anatiau no 16.8 jgeBa Ha aklMs NpH eMHTHPAHETO Ha KanuTana.

Pezeprute Ha [Ipy:ecTBOTO MpeACTABNABAT 32KOHOBU pe3epBH H ca (GOpPMHpPaHH upe3 peLueHHs Ha
aKLHOHepHTe. 3aKOHOBUTE PE3EPBU MOTAT J1a CE M3M0JI3BaT 332 NOKPHBAHE HA HATPYMNAHH 3ary6u Wi
3a YBEJIHUEHHE Ha KanuTana.

3aemu

3aemure, nomyyenu ot JpyxectBoro kbM 31 nexemepu 2008 u 2007 ca xakTo cnensa:

KbMm Kbm

31.12.2008 31.12.2007

ObIMralMoOHHH 3aEMH 13,235 14,235
3aemu OT GUHAHCOBY HHCTHTYLIHH 25,131 7,108
3aeMH OT CBBP3IAHK NTULA 1,322 7,102
Pascpouenn GHHAHCOBH TaKCH - -
OBLLIO 39,688 28,445

O6JUralMOHHH 3a€EMH

Hznanennte obsuraunonny 3aemu keM 31 nekemepu 2008 1 2007 ca kakTo cieasa:

Kbm Kbm
ISIN Kon HM3naneHu AbAroBy UEHHH KHHXKA [anex 31.12.2008 31.12.2007
O6nurauny ¢ pUKCHpaHa NUXBa, B JIeBd,
BG2100008056 o0e3redeHu ChC 3aCTPAXOBKY (PHHAHCOB PHCK 2010 1,500 2,500
HeoGesneueHu ofnuralidy ¢ fJjaBaila JHXBa, B
BG2100021067 €Bpo 2011 11,735 11,735
OBLIO OBJIMTALIMOHHU 3AEMMU 13,235 14,235

Kem 31 gexemepu 2008 BCHuKM u3nafeHH 00nuralMy ca HEKOHBEPTHPYEMH U ca PErHCTPUpaHH 3a
TBLProeust Ha brarapckara ¢gonnoBa Sopca. OCHOBHMTE NapaMeTpu Mo U3NaACHHUTE OONUTALIHOHHH
33EMH ca KaKTO CIieABa:

ISIN Koz HomuHan JIMXBEH NPOLEHT Hamnawane Ha

JIAXBATA
BG2100008056 2,500 xun. aB. 9.25% 6-Mece4Ho
BG2100021067 6,000 xw. eBpo. 6-meceued EURIBOR + 4.75% 6-MeCeTHO
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12.

EHEMOHA AJL

[NTOACHUTEJIHH BEJIEXXKHW KbM GUHAHCOBWS OTYET ([TPOABJDKEHHUE)
SATOJIHHATA, ITPUKJIFOUBAILLA HA 31 JEKEMBPH 2008
BCHUKH CyMM ca NPENCTABEHHU B XMILAAK IEBA, OCBEH aKO HE € MOCOUEHO APYTO

3aemu (nMpoanJuKeHHE)

Mannawjanero Ha riaBHMUATA [0 DbPBHA OOHTAHOHEH 3aEM € Ha 5 paBHU BHOCKH B pa3Mep Ha 500
XU, JiB. Besika Ha 20.05.2008, 20.11.2008, 20.05.2009, 20.11.2009 u 20.05.2010. HM3nnawmanero Ha
rnapHULIATa IO BTOpUA OOJIMralMOHEH 3aeM © Ha 4 paBHM BHOckM B pasmep Ha 1,500 xun. eBpo
Bcska Ha 29.12.2009, 29.06.2010, 29.12.2010 1 29.06.2011.

3aeMH OT PUHAHCOBY HHCTHUTYLIUH

ITonyuenute ot [lpy>kecTBOTO 3aeMK OT PUHAHCOBH MHCTUTYLIMM KbM 31 nexemepu 2008 1 2007 ca
KaKTO cJleaBa:

Kbm Kbm

31.12.2008 31.12.2007

Wusectuumonun kpeautd — banka JJCK 7,295 6,016
KpenuTtHu nuHud — Y HUKpeauT Bynbank 10,405 -
Osbpapapr Obb 3,305 -
KpemutHa sHus — Cutnbank knon Codus 3,347 -
HHBecTHUHORHK KpeauTH — ,,PoHA eRepruifta egekTHBROCT” 779 1,092
ObLI1O BAHKOBHU 3AEMHU 25,131 7,108

OcHOBHHTE TapaMeTpH IO NOTYyYeHUTEe DARKOBH 3a€MH Ca CIEIHUTE:

Kpeauture or banka JICK ca otmycHaty 3a ¢uHaHcupane Ha npoektd Ha JIpy»KecTBOTO Mo
eHepruiHa eekTHBHOCT. JIMMUTBLT mo kpeauture e 6,550 xun. espo kato kbM 31 aexemspu 2008
Hpyxecteoto e ycouno 7,295 xun. nB. Karo ofesneuenve no kpeautute or banka JICK
JpyxecTBOTO € H37an0 3amdc Ha 3anoBeld, 3aJor Ha ObAeld B3eMaHHs OT KJIHEHTH I10
(buHaHCHpaHKTE MPOEKTH, U 3a70T HA UMOTH, MAUIMHH U ChOPBXKEHHA. JIOrOBOpHTE 3a KPEIUT ca ¢
nagaexu 2009, 2010 1 2011 roauHa.

KeMm 31 nexemepu 2008 [pyxectBoro € ycBowao 10,405 xun. JIB. NO YETUPH KPEOMTHM JHUHMH,
JgoroeopeHu ¢ Yhuxkpegut bynbank. JIMMUTBT NO KpeauTHUTE NHHMU € oOuo B pasMep Ha 6,090
xui. eBpo. Kato obesneuyenue mo Kpeautute oT YHUKpeaAuT bynbank J[py)KecTBOTO € yupeauso
UINOTeKa BBPXY 3€Mf U Crpaid M 3aJ10T Ha HACTOALWM W ObJELLH B3EMaHHs OT KIKEHT. [lagexsT no
kpeautHuTe JuHAA € 31 aBryct 2009.

OsrbpapadTsT o OBb ¢ ¢ numuT 1,690 xun. eBpo, KOHTO € yCBOEH H3LA0 OT Jpy»kecTBoTO KbM 31
aexemepu 2008. OsbpapadteT € ¢ namex 15 mail 2009. Karo obesneueHne no obpapadTa
Hpy’KecTBOTO € y4peausio MNoTeKa BbpXy 3€MH U Crpaii, NPHTEKAaBaHH OT AbLUEPHOTO APYKECTBO
Jlomcko nuBo AJ,

KeM 31 nexemepu 2008 JpyxecTBoTo € ycBomio 3,347 xuia. nB. N0 JOTOBOP 38 KPEAUTHATA SIHHHS
cbc Cutnbank wioH — Codus. JIMMUTBT No kpenuTHaTa auHMs € 5,000 xun. espo. IlagexsT no
KpenuTHara nuHUs e 30 onu 2009.

JluxeeHuTe npoueHTH Mo GaHKOBM 3aeMH ca niasaily, Ha Oasata Ha EURIBOR u SOFIBOR ¢
Hanbdaska or 2.5% 1o 3.75%.

HpyxecTBOTO € NOAy4YuSI0 HHBECTHUMOHHM KpeauTu ot (PoHn 3a eHepruiiHa e(QeKTHBHOCT 3a
(uHaHCHpaHe Ha NpoeKTH Ha J{py:KecTBOTO no eHepruiHa edexrtrBHOCT. KbM 31 nexemepu 2008
ycBoeHarta cyMa e 779 xun. ne. Kpeauture ca ode3neueHH cbC 3aCTpaxoBka $HHAAHCOB PHUCK H 3aIThC
Ha 3anoBed. JIMXBEHUTE NMPOLECHTH ca Mexay 5% u 5.8%, nanexsT Ha Kpenuthte ¢ 2010 1 2012 Ha
pazn4YHUTE TPAHILIOBE.
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12.

13.

EHEMOHA AJ]

[TOACHUTEJIHH BEJIEJXKKHY KbM PHHAHCOBKA OTUET (TTPOABJEKEHHE)
3A TOJJUHATA, NNPUKJIFOUBALIA HA 31 JIEKEMBPH 2008
Bcnuky cymu ca NpeacTaBeHn B XMISAM JIEBA, OCBEH KO HE € NIOCOUYEHO ApYTOo

3aemH (MpoAbJKeHHE)

CbraacHO ycnoBusiTa Ha OOJHMIalMOHHWTE 3aeMH M GaHKoBUTE 3aeMM, JpyecTBOTO crneasa Ja
0TroBaps Ha pelulia onepaTHBHH M ¢HrHaHCOBU u3nckBaHui. KoM 31 nekempu 2008 HpysxecTBoTO
He OTroBaps Ha €JHO OT Te3W H3HCKBAHMS BBB BpPb3KAa C NBPBUS OOJIMralHMOHEH 3aeM C
amopTu3dpaHa croifHoct B pasmep Ha 1,500 xun. nB. kem 31 pekemBpu 2008, a umeHHO He €
CNa3eHO M3MUCKBAaHETO 3a MOAAbPIKAHE Ha KOE(PHULHUEHT ,[IOKPUTHE HA DAa3XOJAUTE 3a JIHXBH
(croTHOWEHHE MeXAY (DUHAHCOBUS PE3YNITAT NMPEAH AAHBLUMU H AMXBH KBbM Pa3XOAUTE 3a JIMXBH 3a
nepuona) or MuHuMyM 4.18. Kem 31 gexemepu 2008 To3u koeduumerT e 4.12, koeto npeactapnssa
HapylleHHe Ha 3aJb/DKEHMETO Mo OOJMralMOHHATa €MHCHS U [aBa NpPaBO HAa JOBEPEHHKA Ha
obJsiiraloHepuTe Aa cBHKa o0wo chbpaHue Ha OOMHrauMoHEpHTE 3a OOCHKIAHE HAa KOHKPETHH
Mepkd. MHanBUoyatHUIT UHAHCOB OTYET HE BKJIFOYBA KOPEKLHM, KOUTO Ouxa GMnH HEOOXOAUMH B
cnydyall Ha mnpeiacpoyHa HM3UCKYEMOCT Ha 4YacT WM LSUIOTO 3aJb/DKEHHME, B CPaBHEHHE C
MbpBOHAYANHHWTE KNay3u Ha jorosopa. Cnex patara Ha 0OanaHca, [0 JaTaTa Ha HacTOALUMS
MHAWMBHOyaNcH (HUHAHCOB oOT4eT JIpy)KECTBOTO € H3MNAANo AbMKUMMTE BHOCKH MO Tasu
obnurauroHHa emucus B pasmep Ha 1,000 xun. ns.

3aeMH OT CBBP3aHH JMLA

3aeMHUTe OT CBBP3aHM JIMLA NpeAcTaBNABaT Heobe3reueH 3aeM oT ArponHeecT MHkenepunr AJl B
pasmep Ha 1,322 xun. mB. kbM 31 mexemBpn 2008 (2007: 7,102 xun. B.). JInXBEHHAT NMPOLEHT MO
3aema e dukcupa - 10%, ¢ nanex ronu 2009 roansa.

[Momyuenure 3aemMu ot JpyKecTBOTO MO AOIOBOPEH CPOK HA M3IAbXKABAHE €a KAKTO CIICABA:

KbMm Ksm

31.12.2008 31.12.2007

Jo enna roonya 29,275 13,623
Han ensa roguua 10,413 14,822
OBILIO 3AEMH 39,688 28,445

PHHAHNCOB JH3HHAT

Yact oT ABAroTpaiHWTE MaTepHaHU aKTHUBH Ca Ha€TH MO JOTOBOP 3a GHHAHCOB JIM3HHT. CpeaHusT
CPOK Ha [OrOBOpHUTE € TpU roAUHH. CpelaHUAT e(peKTHBEH JIMXBEH TNPOLEHT 10 IOrOBOPHUTE 3a
¢rHaHcoB nuauHr e 7 %. CnpaBennuBaTa CTOHHOCT Ha JIM3MHTOBUTE 3ab/DKEHHs Ha [[py»xecTBOTO
e ONIM3Ka 0O OTYeTHaTa UM CTOHHOCT.

MHUHHMAaTHH JTH3HHTOBH Hacroswa cTOHHOCT Ha
1amaHus MMHHMAJTHUTE TH3MHTOBU
nial@aHus
Kbm Kbm Kbm Kbm
31.12.2008 31.12.2007 31.12.2008 31.12.2007
3anb/KeHUs 10 GHHAHCOB JIY3HUHT C MALENC
Jo 1 ronnna 2,870 1,084 2,682 1,013
Mexny 2 v S roauHn 3,912 1,031 3,433 904
OBLLO 3AJBJDKEHUS 6,782 2,115 6,115 1,917
Hamanenu c: ObjemIn (prHAHCOBU TAKCH 667 198 - -
HACTOSALIA CTOMHOCT
HA 3AIBJDKEHUATA 6,115 1,917 6,115 1,917

banaHcoBata cTOHHOCT Ha akTHBMTE (MallMHM, CBOPBKEHUS M O0DOpYABaHE), NTPHAOOMTH upe3
tunaHcoB nu3nHr kbM 31 nekemBpu 2008 1 2007 e cboTBeTHO 7,152 X1n. n8. 1 828 xun. ns..
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14.

15.

1e.

17.

EHEMOHA Al

NOACHUTEJIHW BEJIE2KKH KBM OUHAHCOBMA OTYET (ITPOABIKEHHUE)
SATOJHHATA, TTIPUKIIIOYBALIA HA 31 JEKEMBPH 2008
Benuku cymu ca NpeacTaBeHN B XUNISAM 1EBA, OCBEH aKO HE € MOCOYEHO APYTo

Ilposnsnn

[IpoBH3HHTE MNpEACTAaBNABAT  HAYMCIACGHHSA 33  HEM3MOJA3BAHM  OTIMYCKM B  pa3Mep Ha
189 xun. ne. v 200 xun. nB. cvorBeTHO KbM 31 nexemepu 2008 u 2007.

I['bﬂl"OCpO‘lHH O0XO0OH Ha nepcoHa a

CoraacHo m3kckBaHusaTa Ha Kogekca Ha Tpyaa, Npu NpeKpaTsIBaHe Ha TPyAOBOTO NPABOOTHOIIEHHE,
cilel KaTo padOTHUKBT WIIH CITY)XKMTENAT € NpUAOOWMI NMpaBO Ha MEHCHH 338 OCUIYPHTENEH CTaX U
BB3pacT, [IpyKecTBOTO € 3aAB/DKEHO 1a My M3IMNIaTH 00€31eTeHHe B IBYKpaTeH pasmep Ha OpyTHOTO
MECEYHO TPYLOBC Bb3HarpakieHue. B cnydyal, ye padOTHHKBT WIH CIYXKHTENsT € paboTtun B
HpyxectBoTo npe3 nociegHure 10 ronudu, pazMepsT HA OOE3ILETEHHETO BB3NW3A HAa 6 OpyTHH
meceunu 3annatd. Kem 31 mexemspu 2008 [pykecTBOTO € HAYUCHWIO 95 XHI. JIB. IPOBH3HHM TIO
JBJITOCPOYHHK JIOXOAH Ha nepcoHana (2007: Hama Takapa), KaTo 3a ONpPENENsSHETO Ha pa3Mepa Ha
MPOBH3MATA € W3MNOI3BAH JIMLEH3IUPAH aKTHoep.

OCHOBHHTE NpeAnoNoKEHNA, KOUTO €a HU3MON3BAHH OT JHUECH3HUPAHHUA aKTIOED NPU ONPEICIIAHCTO Ha

HACTOALIATA CTOMHOCT HA 38b/DKEHUATA CE OCHOBABAT Ha CNEAHUTE JOITYCKaHUs:

- Jemorpadcky JoIycKaHus

- Tabnuua 3a cMEPTHOCT

- Tabnuua 3a HHBANMAHM3HUpaHE
- BeposaTHoCT 3a OTTEr/IsHe

- (DHHAHCOBH NOMYCKaHHA

- PueT na sannardre

- HpOLleHT Ha JHCKOHTHpaHC — Mnopaad ABJTOCPOYHHA XapakTeEp Ha 3aABDKCHHETO €

npuaoxkeHa 6 % rogulHa HOpMa Ha AUCKOHTHpaHe

TLpTOBCKH H APYrd 3abJIAKCHH A

Kbm Kbm
31.12.2008 31.12.2007
3anbMKEHUA KbM JOCTABUHLIM 5,755 5,762
3anpJeHHs KbM CBBbP3AHM JIMLA 2,095 1,004
3aaBIKEHHSA KBM IepCOHaNa 1,674 473
3anbKEHUA KbM OCHTYPUTEIHH OpraHu3aliu 252 177
3apemkenus no JJC 2,506 285
HpyrH 3aabiKeHNs 487 796
OBLIO 12,769 8,497
Ilpuxonn ot npoaaxou
['onvHara, ['omunara,
NP UKJIOYBALIA MPUKTIOYBALLA
Ha 31.12.2008 Ha 31.12.2007
ITpMXOXH OT CTPOHTENHM NOTOBOPH 95,077 64,195
Tlpuxonu ot yciyru 782 3,043
OBLIO [TPUXO AN 95,859 67,238
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17.

18.

19.

EHEMOHA A[]

TTOACHHUTEJIHH BEJIEXKH KbM @HHAHCOBHA OTYUET (ITPOABJDKEHKE)
3ATOJIMHATA, TTPUKITIOUBAILLA HA 31 JEKEMBPH 2008
Beuuky cyMH ca MPeACTaBEHH B XHIAAM JIEBa, OCBEH aKO HE € 0COUEHO APYro

Ilpaxoan ot mpoaaxbu (mpogbiKeHUe)

Kakto e onosecteHo B 6en.2.17, BBB Bpb3ka € KOpPUrHpaHe Ha rpellika B METONONOTHATa 3a
OTYHUTAHE Ha MPUXOJHTE U Pa3XOAHTE MO CTPOMTENIHU AoroBopw, npes 2008 [py:xecTBoTO € 0THENO
npuxoad B ortyera 3a poxogure 3a 2008 B pasmep Ha 18,172 xuin. nB. Tasu kopekuus BKIXOYBA
eexTa OT U3YUC/ICHHE Ha NPUXOAHWTE MO CTPOUTENHH Aoroeopu cbrmacHo MCC 11 kbM
31 nexemepu 2008, PEKkOBOACTBOTO € 0THENO ehekTa OT KopekuusTa u3Lsno npes 2008, Tbii kato He
paznonara ¢ HH(OpMaUMA 332 OTPa3sBAHETO ¥ B NpPEAXOAHM NEpPUOAH, U HaOaBAHETO HAa TaKapa
uHdopmaums He OM OWiO NpakTHYHO W e(eKTHBHO OT [IJeJHa TOYKa Ha ChLIECTBYBaLlaTa
HHpOPMaLIMOHHA cHCTeMa Ha JIpyKecTBOTO.

HupopMaums 3a CTPOUTENHMTE JOTOBOPH, 1O KOUTO ce paboTh KBM JaTaTa Ha OanaHca e
MpEeACTaBeHA M0-A0MY:

Kbm KbMm
31.12.2008 31.12.2007
BB3HMKHANH pa3Xxoau Mo A0roBOpa M MPU3HATH Hevanou

(HaManeHH ¢ Npu3HaTH 3arydu) 10 MOMEHTa 60,047 12,869
Munyc: MexaMHHH ralaHHs (52,860) (18,321)
7,187 (5,452)

BpyTHHUTE CyMU IIpeacTaBeHH B GasiaHca ¢ ChCTOAT OT:
BpyTHa cyMa IbJKUMA OT KJIMEHTH MO CTPOUTENIHH JOTOBOPH 15,078 -
BpyTHa cyma IbIxyMa Ha KITHEHTH 10 CTPOUTENHH IOTOBOPH (7,891) (5,452)
7,187 (5,452)

VapbkkuTe IbpXKAHM OT KIHEHTH BBB BpPb3KA CHC CTPOMTESHM JIOTOBOPM, Ca B pasMep Ha
2,551 xun. nB. 1 21,776 xun. ne. cboTBETHO KbM 31 AexemBpu 2008 u 2007. ABaHcuTe NONY4YEHH OT
KJUEHTH BBB BPB3Ka ChC CTPOMTESHU IOTOBOPH ¢a B pasmep Ha 7,891 xun. ne. u 5,452 xun. 1B. KbM

31 nexemepu 2008 1 2007 croTBETHO.

®OuHAHCOBH NPHXOIH

["'onunara, [NonyHara,
NPUKIEOUBALIA NPHKIIFOYBAIA
Ha 31.12.2008 Ha 31.12.2007
INpuxon# ot ArXBU 876 305
[Tpuxoou OT BaMyTHH OnepalmrH 590 237
Hpyra QUHAHCOBH NPUXOAU 90 34
Tlpuxonu oT A4J0BO yHacTHe 1 73
1,557 649

HM3nonzBaHu MaTepuaiH H KOHCYMATHBH
TonuHaTa, lonuHata,
MPUKITIOUBALIA NPUKITIOYBALIA
Ha 31.12.2008 Ha 31.12.2007
Marepuaii 3a 0CHOBHa ACHHOCT 19,084 15,880
Pa3zxoau 3a HHCTPYMEHTH 767 472
Enexrpoeneprus 87 87
[opusa 31 23
Pesepsuu vactu 66 26
Oduc KOHCYyMaTUBH 132 147
Hpyrn 74 27
OBLIO 20,291 16,662
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20.

21.

22,

23.

EHEMOHA Al

[TOACHUTEJIHU BEJIEXXKH KbM GUMHAHCOBUA OTUYET ([TPOABJDKEHUE)

3A FTOIMHATA, IIPHKIIFOUYBALIA HA 31 JEKEMBPH 2008

Beunuku CYMH Ca MPEACTABEHU B XWJIAAM JICBA, OCBEH aKO HE € MOCOYEHO Apyro

Pazxonu 3a yeayru

o noroBOpH ¢ MOAU3MBIHHTENH

Veryru ¢ MexaHu3auus

TpaHcnopr

[paBHK, KOHCYNTAHTCKH W TIOCPEIHUUECKH YCIyTH
3aCTpaxoBKH

Pexama

TenexoMyHHKALMOHHH yCITyTH

Haemu

Hpyru ycmyru

OBlIO

Pa3xoan 3a nepconana

Bwanarpaxnenus
CouuanHu 1 3ApaBHH OCHIYPOBKH

OBILLO

JApyru pa3xogu

KomaHanpoBbUHH

Baydepu 3a xpaHa

Pa3xoau 3a eqHOKpaTHA JAHBOHU U TAKCH
Obe3ueHKa Ha B3eMaHus

Bpak Ha AbaroTpaiHy aKTHBH

Apyra

OBLIO

Apyrn neuantu, HeTHO

[MocTemwieHus oT nponaxon Ha ApAroTpaiHy akTUBH
banaHcoBa cTOMHOCT Ha NMPOAAREHH H OTNHCAHU KbATOTpaiHl aKTHBU
[Teuan6a ot nmponaxOH Ha IbNTOTPAHHU aKTHBH

[TocTbrneHus oT MpoaxOu Ha MaTepHaH
BanatcoBa cTOWHOCT Ha MpoAaIeHH MaTepHay
[Teganba oT npogaxOu Ha MaTepHau
[Tpuxonu OT Apyru npoJaxdu

CebecToHHOCT Ha APYTH NPOAAXKOH

[euyanba ot apyru nposaxou

OTmHCcaHH 3aIb/DKEHHA U APYTH
OBIIO JPYI'H ITEYAJIEM, HETHO

lonuHara, [lNonunara,
NpUKTOYBalla NPUKIOYBaLLa
Ha 31.12.2008 Ha 31.12.2007
29,152 24,503

1,290 1,125

913 909

1,191 1,348

440 274

979 1,258

353 422

1,428 1,307

2,625 3,269

38,371 34415
TomuAaTa, Fonunara,
NPUKIOUBaLIA NPHKTOYBALLA
Ha 31.12.2008 na 31.12.2007
9,182 5,844

1,586 1,404

10,768 7,248
l'oaunaTa, I'oauHara,
MTPHKTIOYBALLA NpHKTIOYBaLIa
Ha 31.12.2008 Ha 31.12.2007
3,235 376

668 543

178 109

368 264

71 -

401 834

4,921 2,126
[lNonunara, ['onuuara,
MIPUKIIOYBaa NpHKIIIOYBaLLA
Ha 31.12.2008 Ha 31.12.2007
1,124 539

977) (492)

147 47

2,800 4,907

(2,262) (3,886)

538 1,021

1,634 745

(251) (263)

1,383 482

92 36

2,160 1,586
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24,

25,

EHEMOHA Al

MOACHHUTEJIHH BENEXXKKH KbM GMHAHCOBUS OTUET (ITPOLBJDKEHUE)

3A TOJAWHATA, ITPUKJIFOUBALLA HA 31 TEKEMBPH 2008

Bertku CYMH Cca MPEACTABEHN B XUNAILH JICBA, OCBEH aKO HE € MOCOYEHO APYTO

PuHAHCOBH Pa3xoaH

Pa3xonu 3a JTUXBH

3ary0a OT KYpCOBHU Pa3uKH
Jpyru ¢puHaHCOBH pa3xoiu
OGUHAHCOBHU PA3XOIU

Janbuu

OtcpoveHuTe NaHbLM ca ClIeHHTE:

OTcpoueHH JaHBUHH aKTHBU

O0e31eHKa Ha B3eMaHUs

IpoBu3uu

OBLIO OTCPOYEHH JIAHBYHU AKTUBU
OTCpOYEHH JaHBYHH NMACHBH

JpnroTpaiiHi aKTHBH

OBLIO OTCPOYEHH JAHBYHHU [TACUBHU

OTCPOYEHH JAHBYHMU [TACHUBHU, HETHO

T"onunara, ["onuHara,
NPHKIIOYBALIA FIpHKUTIOYBaLIa
Ha 31.12.2008 Ha 31.12.2007

3,343 2,596
642 39
15 1,960
4,000 4,595
KoM Kbm
31.12.2008 31.12.2007
75 44
28 25
103 69
957 803
957 803
854 734

OtcpoyenuTe AaHBbYHU aKTHBH W nacueu kbM 31 nexemBpu 2008 u 2007 ca u34ucieHH Karo €
H3NOJI3BaHa JaHbYHA cTaBka B pasMep Ha 10%, onpeneneHa cbrnacHO H3MEHEHHETO Ha 3aKoOHa 3a
KOpPNOPaTHBHOTO MOAOXOAHO o0JaraHe MW MpuiokKUMa 3a MePUOJHUTE Ha pealH3vpaHe Ha

BpCMCHHHUTEC pa3jinkKu.

OTcpoueHHTe AaHBYHKU NTACUBH, NPU3HATH B cobcTBeHHs KanuTan keM 31 nexemepu 2008 1 2007 ca

B pa3Mep Ha 557 Xum.JB.

PasxonmuTe 3a naHpk BbpXy neuagdara 3a ronuHarta, npuxntousaiia Ha 31 gekeMpu 2008 u 31

nexkemspu 2007 ca kakTo cnenpa:

Texyw pa3xon 3a HaHbK nevanba

OTCpO‘ieH AaHbK BbB Bpb3Ka C Bb3HHUKBAHE H O6paTHO NPOABJICHME HA

BPEMEHHH PA3JIHMKH
OBLLIO PA3XO/IM 3A JAHBIM

H3urcnenuaTa 3a epeKTHBHUA JaHBUYEH NPOLEHT ca NPEACTABEHH B ClleHAaTa Taba1La:

Ileuanba npenx KaHb4YHO obnaraHe

[MpunoxumMa naHbYHA CTaBKa

JaHBK MO MPUNOXKUMA JaHbUHA CTaBKa

JanbyeH edeKT Ha HEMOANEKALLMTE Ha MMPUCIIajaHe ¥ Ha obnaraHe
O3ULIUH

PA3XOJU 3A JAHBLU

EOEKTHUBHA JAHBYHA CTABKA

lonunnara, Tonunara,
IPHKIIOUBALIA NpHKJIIOYBALUA
Aa 31.12.2008 na 31.12.2007
1,019 767

120 177

1,139 944
IomvHAaTa, lNonunara,
MPUKTIOYBALIA NpUKIOYBALLA
Ha 31.12.2008 Ha 31.12.2007
10,431 8,331

10% 10%

1,043 833

96 111

1,139 944

11% 11%
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26.

27.

EHEMOHA Al
MOSICHUTEJIHH BEJIEJXXKU KbM ®GUHAHCOBMS OTUET (ITPOIBJDKEHHE)

3ATOIMHATA, IIPHIJIIOUBALLA HA 31 JEKEMBPH 2008
Beuuku cyMu ca MPEOCTABEHH B XUMALHM J1€BA, OCBEH aKO HE € [IOCOYEHO APYro

Hoxon na akuus

OcHOBHMTE OOXOAH Ha aKUMA Ce W3UMCNfIBAT Karo ce pa3fend HeTHaTa nevan0a 3a nepuona,
noaJsiexalla Ha pasrnpefeneHue Mex Iy akLMOHepuTe Ha JIpy»KeCTBOTO, Ha cpeHOnpeTerjaeH s Opoii

Ha AbPIKaHUTE OOMKHOBEHH aKLHHM 3a nnepruoaa.

KbM KeM

31.12.2008 31.12.2007

[Teyan6a 3a pasnpeneeHle MeXAy aKLIMOHEPHTE B N€Ba 9,292,000 7,387,000
CpennonpererieH 6poit Ha OOMKHOBEHH aKLIWH 11,933,600 9,020,937
Joxonu Ha axuys (B Jiesa) 0.78 0.82

I[OXO,U,HTG Ha aKuHMs ¢ HaMaJieHa CTOMHOCT ca pPaBHU HAa OCHOBHHTC AOXOAHW HA aKlH4, [Iopaau CbaKTa,

4e He ChLUECTBYBAT OOHMKHOBEHH aKLIMHU C HAMAJIeHa CTOHHOCT.

Chaenakn ebe CBbhP3aHH JIHIA

Crpp3aHuTe ndua Ha JdpyxecTBOTO, ¢ KOHTO UMa peanu3upaHu caenku npes 2007 u 2008 ca kakTo

CaeaBa.

CBBp3aHO JuLe
"ArpovHBecT Hxenepurr” AJl
"Enemona HOtunutuc" EAJL
"Ecxo urkeHepunr" AJl
"Jlomcxo mueo" AJL
"QEEN" AICUL]
"borynsa Enepmiu” ALl
"ITnpuH ITaysp” AJ
"Xemycraz" AJl
"Heo Arpo Tex" ALl
"OUHU" AICUL]
"TOEL] Huxonon" EAJL
»Hespokon ras” Al
“Conap Enepmxn’” QO
~EHEeMOHa ['B1b00B0” AJT
» EMKO” ANl
»Anpa Enemona” QO[]
"EckoHa koHcyat" OO/
"CHIT" OO,

"Apaua" OO[]
"Cunepmxu 2003" 1331
"Adua w oo AL
"Ennaa naxeHepuHT” Al
"Teonunt" OO]]

"Matea" CJT

A33[ "Mecembpus"
"Xemycras" AJ|
"TIpometekc” OO

OnucaHye Ha BMaa Ha B3aUMOOTHOLLEHUETO

JIBINEPHO ApYHECTBO
JlbIOEpHO APYHECTBO
JbllepHO ApY:KECTBO
JbIIEPHO ApYXKECTBO
JbLIepHO APYKECTBO
AbLIepHO APYKECTBO
bLUEPHO ApPYKECTBO
IBLEPHO ApYKECTBO
JbliepHO IpYKECTBO
JBliepHo ApYyKecTBO
JbI1epHO APYKECTBO
HbLIEPHO APYKECTBO
HbIIEPHO APYKECTBO
JpmepHO Npy&ecTBO
Jbl1epHO ApYXKECTBO
ACOOUAPAHO NpYKECTBO
JpyxecTBO NoA o0L KOHTPOJ
JpyxecTBO moa 00T KOHTPOJI
Hpy»xecTBO Moz 0OLL KOHTPOA
Jpy»xecTBO noj o0l KOHTPOJ
HpyxecTBO Nox 0OLE KOHTPON
HpyxecTBO moa ofLL KOHTPOJI
HpyxecTBo moa obm KOHTpON
IpyxecTBO Moa oL KOHTPOI
Hpy#ecTBO Noa 061y KOHTPO
JpyxecTBo nog o6 KOHTPON
HpyxecTBO nog 00w, KOHTpoN
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27.

EHEMOHA Al

[NNOACHHTEJHW BEJIEXKKHW KbM ®UHAHCOBKA OTUET (I[TPOABJDKEHHUE)

SATOIMHATA, [IPUKJITOUBALLA HA 31 JEKEMBPH 2008

Beuuku CYMH Ca NIPpEACTaBEHH B XWJIAOH JIEBA, OCBEH AKO HE € MOCOYEHO APYTO

Caenxn ¢bC CBBp3aHM JUNA (MPOIB/IKEHHE)

Tabnunara 0-401Y NpeacTaBsd NOTYUYEHUTE MMPUXOOH OT CBbP3aHU JTHLA:

"ArporHBecT MHXEHepuHr" AJl
"Enemona FOTtunutHc" EAJI
"Ecko umxenepunr” AL
»,EHeMOHa ['bTBp60B0” AJ]
"JloMcko nuso™ AJ]

"borynsa Erepmxu" AJl
"Hupus Mayep” AL

"Xemycraz" AJl

"Heo Arpo Tex" AJ]
"OUHHN" ACHL]
"TOEL Huxkonon" EA]J]
"®EEN" AICHL]
“Anda Enemona” OOJ|

LEMKO” Al

»ERNAAa HIKeHepHHT” AJ{
spometexe” OO
»CHHepmxu-2003” O33[

"CI{I_I" OO)I

"Eckona koucyat" OO/
"Teonunt" OO
"Siua n ntaum” AN

OBILO [TPUXOJN OT CBLP3AHU JIMLLA

FonuHaTa, lNonuHara,
OpUKITIOYBALIA NIPHKITIOY Bala
Ha 31.12.2008 Ha 31.12.2007

277 681
4,701 230
195 66
1,867 -
197 333

2 -

2 -

6 -

1 -

13 -

11 -

1 -

42 -

7 -

28 4
754 21
2,788 162
383 11
76 15

2 .
.19 -
11,372 1,523

HpP[XOLLHTe OT CBBP3aBH JiMUa NpEeacTaBiaBaT NPpEAHUMHO NPHXOAH IO CTPOUTEIIHH JOTOBOPH.

[Tpe3 2008 IpyxectBoTo € crouuno gorosopu 3a uecus ¢ ,,OEEN” AJICHL] 3a npopax6ba Ha
B3€MaHHs B pa3Mep Ha 6,723 xui. 8., kato kbM 31 pekemBpu 2008 He chblUeCTBYBAaT HEYpEeAEHH

cajliia BbB BpPB3Ka C TE3HW B3AHMOOTHOILICHHA.
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27.

EHEMOHA AJl
[IOSICHUTEJIHH BEJIEXXKU KbM OUHAHCOBUS OTUET (ITPOBJDKEHHUE)

3ATOOHHATA, TIPUKJIIOUBAIIA HA 31 IEKEMBPH 2008
Bewdxu cyMu ca IpeAcTaBEHH B XHILAIM JIEBA, OCBEH KO HE € NIOCOUER0 APYTO

Cneske cbe CBHP3aHH Jauua (MPOAbIKEHHE)

Tabnuuara MO-A0JTY TIPEACTAaBA U3BLPLUCHUTE PA3XOAH M0 CAENKH ChC CBBP3aHU JTMLA:

[onnHara,

TIPHKJIIOUBALLA

Ha 31.12.2008

"ATpouHBECT HHKEHepHHT AJ] 349
"Enemona FOTunutuc" EAJL -
»EHeMOHa ['bin00B0” Al 5,754
"Ecko uHxeHepuHT" AJl 92
"Jlomcko miBo" AJ] 295
"OUHHN" AIICHULL 54
"TOEL Hukonon" EAJT 2
"Maten" CJ§ 40
»EHHIA UHKeHEpHHT” ALl |
"Eckona koHcyar" OO/ 192
Llpomerekc” OO 744
"CHIT" OO 262
OBLO PA3XOU CHC CBBP3AHU JIMLIA 7,785

FonnHara,

NpHKmMoYBaia
Ha 31.12.2007

7
4

18

Pazxonure 1o coenku cbe CBBP3aHKH JHLA MNPEACTaBlidABAT NPEAMMHO pa3xodyd o AOTOBOPH ¢

NMOOAHU3NTBIIHHTEITH.

Tabnuuata No-A0JTy IpEACTABA CajlgaTa Ha B3EMaHHATa OT CBBbP3aHU JIULA :

Kbm KoM

31.12.2008 31.12.2007

"Enemona HOTunuruc" EAJL 1,130 24
"IMomcko muso" AJT 282 520
"Ecko wnxeHepuHr" AJl 534 132
"ATpouHBeCT HHXKEHepHHT" Al - 5
"EckoHa xoHcyat" OO]J] 989 287
"CUIT" OO 3,534 1,996
"Apaua" OO 9 9
"Cuuepaxy 2003" 1331 408 42
"Siua W nraum” AJl 32 19
"Mupun Mayep" AJL 32 30
"Enupa urkeHepunr” Al 378 333
"T'eonunt” OO 41 38
"®EEN" AJICHL] 1 -
"Hespoxon raz" AJ] 16 -
"Conap Enepnxu” OO 5 -
"Haren" C[ | 1
H33]1 "Mecembpus” 4 -
"Xemycraz" AJL 68 62
, Oy AJICHIL] 7 8
~EMKO” Al 9 -
OBUIO 7,480 3,506

BzemaHusTa OT CBBP3aHH JIHLA CE CHCTOSAT OT 3a€MHM KbM CBLP3aHM JjiMua (6en. 7) ¥ ThProBckH

B3eMaHus (Oern. 9).
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28.

EHEMOHA AT
[NNOACHUTEJIHH BEJIEXKH KBEM PMHAHCOBHA OTUET (ITPOABJIKEHUE)

3ATOJIMHATA, INPUKJIIOUBALLIA HA 31 JEKEMBPH 2008
Beuuku cymyu ca mpeacTaBeHH B XWISOH J1EBA, OCBEH aKo HE € MOCOTEHO APYTo

Cnenxu cbc cBbp3aAH JHKA (NPOABIKEHHE)

Tabnuuata no-gony NMpeacTaBs canjaTa Ha 3alb/DKEHMATA KbM CBBP3aHHM JIMLUA KbM 31 LeKeMBpH
2008 1 2007:

Kbm Kbm

31.12.2008 31.12.2007

"ATpOMHBECT HHKeHEpHHT" ATl 1,696 7,297
"Ecko umkeHepHHr" Al 5 13
"OUHU" AJCHILL - 13
"CHIT" O0[ 16 193
"TIpomeTexc” OO/ 128 53
"Sua u ntuim” AJL - 3
"ExveMona 'enbboB0" AJ] 817 -
"OEEN" AACHL] 560 320
“Enemona FOtunutuc” EAJL 166 157
»EHHaa MokeHepuHr” AJ] 26 25
,,CrHepwku 2003 I33 /1 3 -
»waaren” CII - 32
OBILO 3,417 8,106

3aaBJOKERUSTa OT CBBP3aHHM JIMLA Ce CBCTOAT OT 3ae€MH OT CBbp3aHM juua (6en. 12) u ThbproscKu
3aaLDKeHHs (Oemn. 16).

B3eMaHusTa WM 3aALJOKEHHSATA OT/KBM CBbp3aHyd JiMla ca HeobesneyeHd U ce npeaBuKaa na ce
YpPEOAT 4pe3 NMapu4HH IUlallaHug. He ca MpeaOCTABEHH WIH [OJTYYE€HH rapaHuiid BB BPBH3Ka C TE3H
canja. He e nayncnena obe3lieHKa Ha B3eMaHUsATA OT CBBP3aHM JIMLA.

Ilpe3 roguHaTa, npukmousaia Ha 3] aekemspu 2008, Ha cly ) HTeNH OT YIIpaBJIGHCKUS NEpCOHal ca
W3IUIATEHH BBIHATPAXKIEHHS B pasMep Ha 216 xun. nB. Bb3HarpaxpaeHusara Ha CbBeTa Ha
avpextopure 3a 2008 roauna noa gopmara Ha TAaHTHEMH ca B pa3Mep Ha 651 xui. nB.

PuHAHCOBH HHCTPYMEHTH H YNpaBJ/icHHe HA PUHAHCOBHA PHCK

Kareropun guHAHCOBH HHCTPYMEHTH

KbM KoM
31.12.2008 31.12.2007
DHHAHCOBH aKTHBH
3aeM# ¥ B3eMaHUA 56,621 25,481
[Mapwuny cpencraa 15,152 29,875
DHHAHCOBH NMACHBH
OUHAHCOBH NACHBH MO aMOPTH3UPaHa CTOHHOCT 56,066 38,574

3aemMuTe M B3eMaHHATA BKJIIOYBAT NPEAOCTABEHH 3aeMH OT JIpyXKecTBOTO, B TOBa YMCIO JApPYrH
TEKYLUH aKTHBH W OPYrH HETEKYLIHM aKTHBH, KAKTO H THPrOBCKH W APYTH B3eMaHUs U OpYTHH CyMH
AB/OKMMH OT KJIMEHTH IO CTPOMTENTHH JoroBopd. Bee QuHaHcoBHTE macuBH Mo aMoOpTH3MpaHa
CTOHHOCT ca BKITIOYEHH TONyYeHH 3aeMM OT JIpyXKecTBOTO, 3aIb/DKEHMS MO JIM3HHT, KAKTO H
TBPrOBCKH U PYTH 33 BIKECHHUA.
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28,

EHEMOHA AJ]

MNOSACHHUTEJIHH BEJIEXXKHW KbM GUMHAHCOBKA OTYET (ITPOABJDKEHUE)
3ATOIHHATA, ITPUKJIIOUBAILA HA 31 JEKEMBPH 2008 '
Beuuky cymMu ca MpeAcTaBeHH B XWIALH JIEBA, OCBEH aKO HE € [TOCOYEHO APYTo

OuHaHCOBH HHCTPYMEHTH M YNpABJEeHHe HA PHHAHCOBHA pHCK (MPOAb/KEHAE)
Kpenuten puck

JIpy>KECTBOTO € W3JIOKEHO Ha KPEAMTEH PUCK, B Ciydai, ue KIMEHTHTE He W3IUIATAT CBOMTE
3abJDKEHHS.

KM 31 pekemepu 2008 u 2007 cbCTOAHMETO HA pa3yeTHTe C OCHOBHWTE KOHTPAreHTH Ha
JpyXecTBOTO € KakTo cleasa:

HaumenoBanue Tun Banancosa cToiiHocT Ha BasancoBa cTofiHocT
B3EMAHETO KbM Ha B3EMaHETO KbM

31.12.2008 31.12.2007

KonTparenr | B CTpaRaTa 8,249 -
Koutparent 2 B CTpaHaTa 2,784 2,092
Kontparenr 3 B CTpaHaTa 1,936 -
KonTtparent 4 B CTpaHaTa 1,805 -
KonTpareHTt 5 B CTPaHata 1,398 747

banancosaTta CTOHHOCT Ha oanchosme AKTUBU B HHIAWBHAYAJIHHA Cbl/fHaHCOB OTYHET, HETHO OT
0663L[CHK21, NpeacTapjiiBa MaKCHMManHaTta MH3JI0XKEHOCT Ha ﬂpy)KeCTBOTO Ha KpEeAWTCH PHCK.
prroscxme H ApYyry B3e¢MaHuA HE Ca obe3neueHH.

JukBnaeHn puck

JIMKBHAHHUAT PUCK BB3HMKBA OT BPECMCBOTO pasMHWHaBaH€ HA NOTOBOPEHUTEC IMANCYHH Ha MapUYHHUTE
AKTHBH H 3aABJDKEHWS W BB3IMOXKHOCTTA JIIBXKHULUTE Ja HE ca B CBbCTOSHWE Ja Yypeasar

. 3aJBIDKEHHATA CH KBM JIpy»KeCTBOTO B CTaHJAPTHUTE CPOKOBE.

Kbm 31 nexemepu 2008 1 2007 dunaHcoBMTe nacHBU Ha JIpy»KecTBOTO, aHAIM3MPAHA MO OCTATHIEH
CPOK OT JaraTa Ha OajlaHca 4O JaTaTa Ha MOC/EABALlO JOTOBapsAHe UK NPeABHICH MaieX, ca KaKTOo
crenBa:

Ot 1 m. Or3m. Oorlr. O6mwo
Kbm 31 nexemBpu 2008 0 3 M. polr noSr.
DOHHAHCOBH DACHBY
TBProBCKU H APYTH 3aAbIKEHHS 2,348 10,421 - 12,769
3aeMH 1,921 28,746 10,934 41,601
3aabKEHHA 1O PUHAHCOB JIM3UHT 762 2,108 3,912 6,782
O6uo dh1HaHCOBU NMACHBH 5,031 41,275 14,846 61,152
Or1wMm. Ot 3 M. Orlr Obwo
Kbm 31 nexemBpn 2007 10 3 M. ao lr. ao 5 r.
POUHAHCOBH NAaCHBH
TBProBCKH W APYTH 380 bIHKEHUS 2,370 6,127 - 8,497
3aeMu - 14,304 15,563 29,867
3anbkeHus no PHHAHCOB JTHIUHT 274 810 1,031 2,115
00610 HHUHAHCOBH MacHBH 2,644 21,241 16,594 40,479

Banyrten puck

INMopaau ocbliecTBABaHE Ha AEHHOCTTA CH B HaLMoHaneH Mawmab u B pamkute Ha EC JlpyskecTBOTO €
H37I0KEHO Ha HE3HAYMTeNeH BalyTe€H pHUCK. MHOro ManbK MPOLEHT OT MPHXOOUTE/pa3sXxoaure ce
reHepupaT BBB BATYTH, Pa3iM4yHU OT OBArapckus jes u epoto. [lopanu ToBa pLKOBOACTBOTO Ha
Jpy>KecTBOTO CcuuTa, Y€ €PEeKTHT OT Bb3MOMKHATA NPOMSHA HA BalyTHHUTE KYPCOBE HE OW MOBIHANIO
CBLIECTBEHO Ha mevanbara iy 3arybara.
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28.

29.

EHEMOHA ALl

[MNOACHHTEJIHY BEJIEXKKH KEM GUHAHCOBWA OTUET (ITPOIBJLKEHUE)
SATOHHMHATA, NMPHUKJTIOYBAILA HA 31 JEKEMBPH 2008
Bcuuku cymu ca npeacTaBeHy B XMITSH JIEBE, OCBEH AKO HE € TIOCOMEHO APYro

DuHAHCOBH HHCTPYMEHTH H yNpaBjieHHe HA QHHAHCOBHS PUCK (MPOABJIKEHHE)
JluxBeH puck

Jpy>KeCTBOTO € M3NOKEHO Ha PUCK OT MNPOMEHH B JIHXBEHUTE HHUBA OCHOBHO OT MOJyYEHUTE
0aHKOBM M OOSTUraLMOHHH 3a€MH C MPOMEHJIMB JIMXBEH MPOLIEHT, KOUTO Bb3NK3aT Ha obLo 36,866
xuan. a8. koM 31 nexemepu 2008 u nuxBeHuTe NMnauianys no tax ca 6asupanun Ha EURIBOR notoc
nanbaska. KeMm 31 nekemepu 2008 Ipy»xecTBOTO HE M3MOJ3BA MHCTPYMEHTH 3a KOMIIGHCHPAHE Ha
NoTeHUuMa HuTe npoMeHy B Huata Ha EURIBOR.

AKO JIMXBaTa MO TE3H NONYUEHH 3a€MH C NPOMEHJNBA JIuXBa ce yBenanuu ¢ 0.5%, Tosa 61 noBesto [0
YBEJIMYEHHE Ha pa3XOOWTe 3a JIMXBM 3a [OAMHATA, CLOTBETHO HaMaleHWe Ha nevanbarta cnen
JaHbLM, B pa3Mmep Ha 184 xui. 1B., 1 06paTHo, Npy HaMaseHKe Ha nuxsata ¢ 0.5%.

Kannrasos puck

Jpy>xecTBOTO yrpaBnsBa coOOCTBEHHS CH KamuTall, 3a Aa paboTH KaTo ASHCTBALUO MPEANnpUsITHe U
ONTHMM3HpPA BbB3BPHLUIAEMOCTTAa Upe3 NofoOpsBaHe Ha KoehHUUUEHTa ObAC KbM COOCTBEH
KanuTasn.

Kanuranosara crpykrypa Ha JIpy>KeCTBOTO ¢€ CBCTOM OT Pa3MNAILATENIHH CPEACTBA, IONYYeHH
3a€MH M COOCTBEH KalTMTall, BKIOYBAI OCHOBEH KanuTail.

KoeduumenTsT Ha 3annbxHanocT kbM 3 1 nexemepu 2008 u 2007 e xakTo cneapa:

Kbm KoM

31.12.2008 31.12.2007

3aemu 39,688 28,445

[TapyaHK cpeacTBa W MApHYHH EKBUBAJICHTH (15,152) (29,875)

JBarocpouHy 3aeMU, HETHO OT NMAaPUYHU CPEACTBA 24,536 (1,430)

CoOctBeH Kammuran 65,284 56,059
KoeduumeHT Ha 33 AnmxHANIOCT (3a8MU HETHO OT NAPHYHH CpPelcTBa

OTHECEHH KbM CODCTBEHHS KaIHTaN) 0.38 (0.03)

l"peumn OT HPECAXOAHH OTYETHH MEPUOAH

Ilpe3z 2008 JIpy»KeCTBOTO YCTAHOBABRA HAMUYHETO HAa TPEUIKH NO OTHOLIEHHE Ha OTYMTaHE Ha
Pa3xoiM B MPaBMJIHKA NEPUO., OTYUTAHE HA 3aBJDKEHUATA M0 OOIUraLHOHHH 3a€MH 1 OTUMTaHE Ha
OTCpOUeHHTe JaHbLM. TIpHUMHUTE Ca CPELIKUTE B MPEAXOAHU MEPHOAH €a OCHOBHO TEXHMUECKH
rpewky npu npunaraHe Ha MCOO. [IpyxecTBOTO KOpHrupa YCTAHOBEHMTE TIPELIKH, KaTo
CpaBHMTENHATA HMH(OpPMAaUMs B HACTOALMSA HHAMBHIyaneH (MHAHCOB OTUET € TMpeu3udciieHa.
KopwurupaHure rpeuiky, TEXHUA BUA U pelOBETE OT HHAMBHAYATHUS (HPUHAHCOB OTUET, 3aCerHaTH OT
TE3H IPELIKH Ca CIEeJHHTE:
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29,

EHEMOHA Al

MOSICHHUTEJIHU BEJIEXXKH KBM @MHAHCOBHA OTYET (ITPOABIIKEHUE)
3A TOIMHATA, IMPHUKIJIIOYBAIIA HA 31 JEKEMBPH 2008
BeCHYKKM cyMH Cca NPEACTABEHHU B XYIAAHN JIEBA, OCBEH AKO He € NTOCOYEHO APYro

I'peliks oT NpeIXOIHH OTYETHH MEPUHOTH (POaBJIKEHHE)

a) Kopexuus Ha aMOpTH3HpaHa CTORHOCT Ha OONUraLMOHHMTE 3aeMH NIOpain
LOTNyCHaTa TEXHHHeCcKa rpelka

VBenudeHue Ha 3abDKEHUATA 110 3a6MH

Hamanenue Ha pe3epsH

6) Kopekuus Ha pazxonu 3a YCITyrd nNpeaocTaBeHy Ha JipyxxecTBoTo npea 2007 roavHa

nopaziu IollycHaTa TeXHHYecka rperlka
VBenuHeHye Ha Pa3Xoy 3a yCIyry
YBenyuapaHe Ha TbPrOBCKK W APYTH 3aJbIKSHHA

B) Kopexlusa Ha HaManeHHe Ha IPHXOAMTE OT CTPOUTENHH AOTOBOPH MOpaaH
HEYCTOMKM MopaH A0IyCHaTa TEXHHYECKa rpelika

Hamanenre Ha npuxoau ot npoaaxbu

Hamanenue Ha TbProBCKH H APYTH B3EMaHHUA

r) Kopexuus Ha oTcpouyeHH nanbly — mpead 2008 ronMua JIpyxecTBOTO He €
M3YHCAABANIO OTCPOUEHH JAHBLUM BbPXY BCHIKH BDEMEHHU Pa3IuKK

VBeJMueHe Ha OTCPOUEHU JaHBIHHU [TaCHBU, HETHO

VBenuyenre Ha pa3xoaH 3a JaHbLH

Hamanenue Ha HepasrpejeieHa redanda

no) IIpeactaesine Ha pe3epBH OT NPEOLUEHKHW HAa IbLNTOTPailHH aKTHBH Kato
HepasnpezeneHa rnedanda B pe3ynTar Ha peLieHHeTO Ha PLKOBOJACTBOTO Aa
NpeacTaBH NPEOLEHKaTa H3BbpmeHa npe3 2007 ronrHa KaTo HaMepeHa CTOHHOCT B
pesyJITaT OT Mpuiaraxe 3a mbpeu 16T Ha MCPO 3a oduumanuu uenu (Oen. 2.6)

Hamarnenue Ha pe3epBH OT [IpeoLICHKA

YBenu™eHHe Ha Hepa3npeaesieHa neuanda

e) Kopekuus Ha HadanHo canao Ha crpaiy kbM 1 siHyapH 2007 KbM NMpUETa CTORHOCT
MpH Npularaye 3a nxpsu nuT Ha MCPO

VBeauueHye Ha OTYETHA CTOHROCT Ha cTpanu kbM | sHyapu 2007

VBenuueHnHe Ha HaTpyNaHa aMOpTH3aLHsA Ha crpadu KbM 1 syapu 2007

Hamanenue Ha OT4€THA CTOHHOCT Ha crpaau kbm npes 2007

Hamanenue Ha HaTpynaHa aMOpPTH3aLMs HA Ccrpaau xeM npes 2007

k) TlpencraBsHe Ra NpeMHK OT U3JaBaHe Ha akuuy rpe3 2007 roaHa KaTo yacT oT
EMUTHPaHKA KallMTan BMECTO KaTo YacT OT pe3epBHTe Ha JlpyKecTBoTo.

HamaneHue Ha pe3epBH

VBenuueHUe Ha eMUTHPAH KanuTan

3)  Peknacudukaums Ha IMPEKTHH pa3Xoay 3a M3JaBaHe HA aKUMH KaTo HaMalleHHE Ha
TMpPeMUI OT U3[AaBaHE Ha aKUWU 3@ NO-J0CTOREPHO NpeAcTaBsiHe. [IpyKECTBOTO €
OTHENO TE3W Pa3XxonH KaTo Tekymu npe3 2007 roauHa.

Hamanenve Ha eMUTHpaH KamiTa

Hamanenune Ha pa3xonu 3a ycryru

Kopekuwus

1,492
1,492

668
668

338
338

798
241
557

5,603
5,603

6,450
843
6,450
843

31,600
31,600

763
763
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30.

31.

EHEMOHA A
NOACHHUTEIHY BEJEXKHW KbM GUHAHCOBWS OTYUET ([TPOABJDKEHUE)

SATOOMHATA, ITPUKJIFOUYBAILA HA 31 AEKEMBPH 2008
Beuuku cymu ca npeJcTaBeHH B XWIIAAH JIEBA, OCBEH @KO HE € TIOCOHUEHO IPYTo

I'pemrkn OT NpenxoaAHH OTYETHH NepHOAHA (NPoAbJLKeHAE)

IlpomeHuTe B cpaBHuTenHata MHGOPMAaLMsS OT KOpPEKLUMHTE OT ,,a~ J0 ,,3”, OMHCAHH NO-rope ca
0000LUEHH KAaKTO clienBa:

Kpm Edext or  Edexr ot Edexr or Kbpm
31 pexeMBpH TpeilKa BbpXy rpeuika pexnacudpu 31 nexeMBpu
2007 HavagHo Kalus 2007
cango (npeusurcaeH)
BAJIAHC
Hemerywu akmugu
HIMOTH, MAIIMHAH | CbOPbHKEHAA 18,052 5,607 (5,607) - 18,052
Texywu axmugu
TbproBckH U ApYrd BIeMaHHs 22,201 - (338) - 21,863
Kanuman
EmutupaH kanuran 11,934 - - 30,837 42,771
Pesepru 33,906 - (1,492) (31,600) 814
Pe3epBH OT npeoLeHka 5,603 (5,603) - - -
Hepasrpenenena neyanta 7,912 5,046 (1,247) 763 12,474
Hemerxywu nacugu
3aemu 13,330 - 1,492 - 14,822
OTCpOUEHU JAHBYHU MIAaCUBH, HETHO (64) 557 241 - 734
Texywu nacugu
THproecky W OPYrH 3a4bJIXKEHHS 14,048 - 668 - 14,716
OTYET 34 HOXOOHTE
Ipuxoan ot nposaxou 67,576 - (338) - 67,238
Pa3xoau 3a ycmyru 34,510 - 668 (763) 34,415
Pa3xomn 3a nanbon 703 ' - 241 - 944
Hetna riewan6a 3a ronuHaTa 7,871 - (1,247 763 7,387

VYenoBHH NaCHBH

Hpy>XecTBOTO € rapadT no [JOroBOp 3a 3aeM, OTIycHaT OT Obarapcka 0aHka Ha NbLUEPHOTO
npyxectBo Arpo HMusecr MuxxenepuHr AJl B pazmep Ha 2,530 xun. eepo kwM 31 mexemepu 2008.
KbM parata Ha CbCTaBiHE HA MHAMBHUIyalHMs (DHHAHCOB OTYET NBLIEPHOTO APYXKECTBO OOCTYyKBa
PENOBHO KPEAHTA K HAMA MHAMKALHHK KPEAUTHT Ja Oblie MpeacpouHO U3HCKYEM.

Kem 31 npexemspu 2008 u 2007 or umero Ha JlpyxecTBOTO ca M3AajeHH OAHKOBH TapaHLMH,
CbOTBETHO B pasMep Ha 19,839 xun. ne. u 8,963 xun. nB.,, KOUTO ca NpPegUMHO BbB BPb3Ka C
U3rPAKIAHE HA CTPOUTENHH 0DEKTH, EHEPTHHHH U APYTH ChOPBIKEHHS.

CrOuTHs caex narara Ha DajiaHea

Ha 15 oktomepu 2009 CbBeTbT Ha AMpeKTOpHUTE HA JIpy>KeCTBOTO € B3€/ pELICHHE 33 W3JaBaHe W
my6auuHO npeanarade Ha 5,966,800 Gpost npUBHIErMpoOBaHU KOHBEPTUPYEMH aKiUyH O€3 NpaBo Ha
IJ1ac ¢ €MHCHOHHA CTOMHOCT 9.92 1B. 3a €71Ha aKlMs.

Ha 20 noemspu 2009 IpysxecTBoTo myOnyKyBa HHGOPMALMA 32 HAYANOTO Ha ITyOIMYHO NpeiaraHe
Ha 5,966,800 Opos BapauTH, ¢ emucHoHHa crtodHocT 0.17 nB. M O0lIa €MHCHOHHA CTOHHOCT
1,014 xun. 5. Beexku BapaHT OT eMHUCHATA AaBa MPABO HA MPUTEXKATENS CH /ia 3alyllie eaAHa akuus
OT MPEACTOALO YBENHYEHHE Ha KamuTana Ha JlpyXXecTBOTO Cperly 3aniauiaHe Ha eMHCHOHHA
CTOHWHOCT Ha HOBHTE aKLMK, B pasMep Ha 18.50 niB., 3a efHa akuusl.
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INDEPENDENT AUDITOR’S REPORT

To the management of
Enemona AD

Report on the separate financial statements

1. We have audited the accompanying separate financial statements of Enemona AD
(the “Company”), which comprise the separate balance sheet as of December 31, 2008 and the
separate income statement, separate statement of changes in equity and separate cash flow
statement for the year then ended, and a summary of significant accounting policies and other
explanatory notes. The separate financial statements of the Company as of December 31, 2007
have been audited by another auditor who has issued unqualified opinion dated March 19, 2008.

Management’s responsibility for the separate financial statements

2. Management is responsible for the preparation and fair presentation of these separate financial
statements in accordance with the International 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 misstatement, 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 separate financial statements based on our
audit. 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 to obtain reasonable assurance whether the
separate financial statements are free from material misstatement.

4. An audit involves performing procedures to obtain audit evidence about the amounts and
disclosures in the separate financial statements. The procedures selected depend on the auditor’s
judgment, including the assessment of the risks of material misstatement of the separate
financial statements, whether due to fraud or error. In making those risk assessments, the auditor
considers internal control relevant to the Company’s preparation and fair presentation of the
separate financial statements in order to design audit procedures that are appropriate in the
circumstances, but not for the purpose of expressing an opinion on the effectiveness of the
Company’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 separate financial statements.

Deloitte refers to one or more of Detoitte Touche Tohmatsu, a Swiss Verein, and its network of mamber firms, each of which is a legally separate and independent entity. Please see
www.deloitte.com/about for a detailed description of the legal structure of Detoitte Touche Tohmatsu and its Member Firms, Please see www.deloitte.com/bg/about for a detailed
description of the legal structure of Deloitte Bulgaria
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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 Company.
Owing to the nature of the Company’s records, we were unable to 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 inventories in finished goods and work in progress for the year ended December 31, 2008.

For the purposes of the analysis for determination of percentage of completion on construction
contracts, as discussed in paragraph 8, the Company 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 to IAS 11 such losses should be recognized
as an expense in the current period. Due to lack of appropriate information the Company 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.

As disclosed in note 2.17 in the period after December 31, 2008 until the date when these
separate financial statements are issued the Company 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 [AS 11 “Construction contracts”. The Company
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 contracts as of December 31, 2008 by
BGN 15,078 thousand and decreasing amounts due to customers on construction contracts by
BGN 3,094 thousand. IAS 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.

Qualified opinion

9.

In our opinion, except for the effects of such adjustments, if any, as might have been determined
to be necessary had we been able to satisfy ourselves of the matters discussed in paragraphs 6
and 7 above, and except for the effect of the matter referred to in paragraph 8, the separate
financial statements present fairly, in all material respects, the financial position of the
Company as of December 31, 2008, and of its financial performance and its cash flows for the
year then ended, in accordance with IFRS, as adopted by the European Union Commission.



Emphasis of matter

10.

The accompanying separate financial statements are prepared for general purposes, solely and
only for the purposes of the management of the Company, as disclosed in note 2.2 and do not
represent the statutory report of the Company 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, Art. 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. Our auditor’s work was
performed solely and only for the issuance of the auditor’s report to the management of the
Company. We assume no responsibility before other parties, except the management of the
Company, in relation to the auditor’s work performed.

Deloi tbte AM,OLF‘L/

Deloitte Audit OOD

November 30, 2009

Sofia



ENEMONA AD

SEPARATE BALANCE SHEET
AS OF DECEMBER 31, 2008
All amounts are in thousand Bulgarian Levs, except otherwise stated

As of As of
31.12.2008 31.12.2007
Notes (restated)
NON-CURRENT ASSTES
Property, plant and equipment 4 28,191 18,052
Intangible assets 5 950 1,018
Investments in subsidiaries and associates 6 14,177 6,720
Other non-current assets 7 5,483 2,958
TOTAL NON-CURRENT ASSTES 48,801 28,748
CURRENT ASSTES
Inventories 8 18,799 20,911
Trade and other receivables 9 31,613 21,863
Amounts due from customers on construction ¢contracts 17 15,087 -
Other current assets 7 4,452 674
Cash and cash equivalents 10 15,152 29,875
TOTAL CURRENT ASSTES 85,103 73,323
TOTAL ASSTES 133,904 102,071
EQUITY
Issued share capital 11 42,771 42,771
Reserves 11 8,665 814
Retained earnings 13,848 12,474
TOTAL EQUITY 65,284 56,059
NON-CURRENT LIABILITIES
Loans . 12 10,413 14,822
Finance lease 13 3,433 904
Long-term employee benefits 15 95 -
Deferred tax liabilities, net 25 854 734
TOTAL NON-CURRENT LIABILITIES 14,795 16,460
CURRENT LIABILITIES
Trade and other payables 16 12,769 8,497
Amounts due to customers under construction contracts 17 7,891 5,452
Loans 12 29,275 13,623
Finance lease 13 2,682 1,013
Current tax liabilities 25 1,019 767
Provisions 14 189 200
TOTAL CURRENT LIABILITIES 53,825 29,552
TOTAL EQUITY AND LIABILITIES 133,904 102,071
These separate financial statements are approved on November 30, 2})09'? o
] _/f#_,f—-f*’ N

ﬁ%ﬂaé o

Prepared by 7 ExécutiﬁT' /lj/fréctof} ./

The accompanying notes are an integral part of these separate ﬂnan!ial statements.

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



ENEMONA AD

SEPARATE INCOME 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
Notes (restated)
Revenue 17 95,859 67,238
Investment revenue 18 1,557 649
Changes in inventories in finished goods and work
in progress 8 (9,122) 5,234
Materials and consumables used 19 (20,291) (16,662)
Hired services 20 (38,371) (34,415)
Employee benefits expenses 21 (10,768) (7,248)
Depreciation and amortization expenses 4,5 (1,672) (1,330)
Other expenses 22 4.921) (2,126)
Other gains, net 23 2,160 1,586
Finance costs 24 (4,000) (4,595)
PROFIT BEFORE TAX 10,431 8,331
Income tax expense 25 {1,139) (944)
NET PROFIT FOR THE YEAR 9292 7,387
EARNINGS PER SHARE 26 0.78 0.82

These separate financial statements are approved on November 30, 2009:

Prepared by

/

The accompanying notes are an integral part of these separate finandial statements.

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

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

Cash flows from operating activities

Receipts from customers

Payments to suppliers

Payments to employees

Profit tax paid

Payments for other taxes

Other cash flows from operating activities

CASH FLOWS FROM/(USED IN) OPERATING ACTIVITIES, NET

Cash flows from investing activities

Purchase for property, plant and equipment

Proceeds from sale of property, plant and equipment

Loans received/(granted)

Proceeds from loan repayment

Purchase of investments

Proceeds from sales of investments

Dividends received

CASH FLOWS (USED IN) INVESTING ACTIVITIES, NET

Cash flows from financing activities

Proceeds from borrowings

Repayments of borrowings

Proceeds from issue of shares

Payments under lease agreements

Interest paid

Other cash flows used in financing activities

CASH FLOWS FROM FINANCING ACTIVITIES, NET

NET INCREASE/(DECREASE) IN CASH AND CASH EQUIVALENTS

CASH AND CASH EQUIVALENTS AT THE BEGINNING OF THE
PERIOD (NOTE 10)

CASH AND CASH EQUIVALENTS AT THE END OF THE PERIOD

(NOTE 10)

These separate financial statements are approved on November 30, 2009:

Year ended Year ended
31.12.2008 31.12.2007
(restated)

98,897 67,965
(85,033) (62,508)
(9,469) (7,056)
(767) (688)
(660) (659)
(2,891) (1,706)
77 (4,652)
(6,887) (3,832)
430 539
(13,579) (4,617)
6,725 2,809
(7,460) (641)
3 247

1 73
(20,767) (5,422)
32,856 28,356
(21,986) (19,923)
- 33,600
(2,543) (1,552)
(2,334) 2,314)
(26) (1,007)
5,967 37,160
(14,723) 27,086
29,875 2,789
15,152 29.875

]r' 7.
% %’({(M
-

Prepared by Executi\{? Plréctor

/

The accompanying notes are an integral part of these separate financial statements.

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



ENEMONA AD

SEPARATE STATEMENT OF CHANGES IN SHAREHOLDERS’ EQUITY
FOR THE YEAR ENDED DECEMBER 31, 2008
All amounts are in thousand Bulgarian Levs, except otherwise stated

Share Premiums Legal Retained Total
capital from issue reserves earnings
of shares

BALANCE AT

JANUARY 1, 2007 6,000 - 376 4,413 10,789
Effect of correction of errors (note

29) - - - 5,046 5,046
BALANCE AT JANUARY 1, 2007

(RESTATED) 6,000 - 376 9,459 15,835
Allocation of profit from prior years 3,934 - 438 (4,372) -
Issue share capital (note 11) 2,000 30,837 - - 32,837
Profit for the year (restated - note

29) - - - 7,387 7,387
BALANCE AT DECEMBER 31,

2007(RESTATED) 11,934 30,837 814 12,474 56,059
Allocations of profit from prior

years - - 7,871 (7,871) -
Profit for the year - - - 9,292 9,292
Other movements - - 20) 47 (67)
BALANCE AT DECEMBER 31, '

2008 11,934 30,837 8,665 13,848 65,284
These separate financial statements are approved on November 30, 2 9;7[ _.;("";_

égéféé&é
Prepared by ?

The accompanying notes are an integral part of these separate financial statements.

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



2.1

ENEMONA AD

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

Organization and main activity

Enemona AD (,,The Company”) was initially registered as a partnership company in 1990 and in
1994 the Company was registered as a joint-stock company. According to the court registration the
address of the Company is in the town of Kozloduy, 1A Panayot Hitov Str. The Company is a public
entity and its shares are registered at the Financial Supervision Commission to be traded at the
Bulgarian Stock Exchange. A of December 31, 2008 and 2007 the major shareholder of the
Company is Dichko Prokopiev Dichkov. During the financial year there were no changes in the
Company’s legal status.

The Company is engaged in construction works, which covers all stages from design to assembly
and construction activities under construction contracts. Management reviews the operating results
of the Company as one operating segment.

As of December 31, 2008 and 2007 the Company has 1,282 and 1,669 employees, respectively.
Accounting poliey
General financial reporting framework

The Company prepares and presents its financial statements in accordance with International
Financial Reporting Standards (IFRS), issued by the International Accounting Standards Board
(IASB) and the interpretations, issued by the International Financial Reporting Interpretations
Committee (IFRIC), as approved by the European Union (the “EU”) and applicable in the Republic
of Bulgaria. [FRS as adopted by the EU do not differ from IFRS, issued by the IASB, and are
effective for reporting periods ended as of December 31, 2008, except for certain requirements for
portfolio hedge accounting in accordance with the IAS 39 Financial Instruments: 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 separate financial
statements.

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

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

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

e Amendments to [FRS 1 First-time Adoption of IFRS and 1AS 27 Consolidated and Separate
Financial Statements (effective for annual periods beginning on or after 1 January 2009);

e  Amendments to [FRS 2 Share-based Payment (effective for annual periods beginning on or
after January 1, 2009);

This document is a translation of the original Bulgarian text, in case of divergence the Bulgarian text shall prevail 5



2.1

ENEMONA AD

NOTES TO THE SEPARATE 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)

IFRS 3 (revised), Business Combinations (effective for annual periods beginning on or after
July 1, 2009);

Amendment to IFRS 7 Financial Instruments: Disclosure (effective for annual periods
beginning on or after 1 January 2009);

IFRS 8 Operating Segments (effective for annual periods beginning on or after January 1,
2009);

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

IAS 23 (revised) Borrowing Costs (effective for annual periods beginning on or after
January 1, 2009);

Amendments to JAS 27, Consolidated and Separate Financial Statements (effective for
annual periods beginning on or after 1 July 2009);

Amendments to IAS 32 Financial Instruments: Presentation, and IAS 1, Presentation of
Financial Statements (effective for annual periods beginning on or after 1 January 2009);
Amendment to TAS 39, Financial Instruments: Recognition and Measurement regarding
reclassification of financial assets (effective for annual periods beginning on or after 1 July
2008);

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

Amendments to IFRIC 9”Reassessment of Embedded derivatives” and IAS 39 “Financial
Instruments: 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 1, 2009);

IFRIC 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 1 January 2009);

IFRIC 16 Hedges of a Net Investment in a Foreign Operation (effective for annual periods
beginning on or after 1 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
(IASB) except for the following standards, amendment to the existing standards and interpretations,
which were not yet endorsed for use:

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

IFRS 9 “Financial Instruments” (effective for annual periods beginning on or after 1 January
2013);

This document is a translation of the original Bulgarian text, in case of divergence the Bulgarian text shall prevail 6



ENEMONA AD

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

Improvements to IFRS 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, [FRS 5, IFRS 8§, IAS 1, IAS 7, IAS 17,
IAS 18, IAS 36, IAS 38, IAS 39, IFRIC 9, IFRIC 16;

Amendments to IAS 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 [nstruments: Presentation” — Accounting for rights issues
(effective for annual periods beginning on or after 1 February 2010);

Amendments to IFRS 1 “First-time Adoption of IFRS”- Additional Exemptions for First-
time Adopters (effective for annual periods beginning on or after 1 January 2010);
Amendments to [FRS 2 “Share-based Payment” - Group cash-settled share-based payment
transactions {effective for annual periods beginning on or after 1 January 2010);
Amendments to [FRS 7 “Financial Instruments: Disclosures” - Improving disclosures about
financial instruments (effective for annual periods beginning on or after 1 January 2009);
Amendments to IFRIC 9 “Reassessment of Embedded Derivatives” and TAS 39 “Financial
Instruments: Recognition and Measurement” -Embedded Derivatives (effective for annual
periods ending on or after 30 June 2009);

Amendments to IFRIC 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);

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

IFRIC 18 “Transfers of Assets from Customers” (effective for transfer of assets from
customers received on or after 1 July 2009);

[FRIC 19 “Extinguishing Liabilities with Equity Instruments” (effective for annual periods
beginning on or after 1 July 2010).

Most of the IFRS and IFRIC stated above are not applicable to the Company’s activity and will have
no material effect on the separate financial statements.

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

The Revised IAS 1 Presentation of Financial Statements, which requires information 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 asset.

The amendment to IAS 40 Investment property, which requires the classification of property
under construction for investment purposes as investment property under IAS 40, etc.

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

IFRS 9 Financial Instruments, which uses a single approach to determine whether a financial
asset is measured at amortised cost or fair value, replacing the many different rules in IAS
39. The approach in IFRS 9 is based on how an entity manages its financial instruments (its
business model} and the contractual! cash flow characteristics of the f{inancial assets. The
new standard also requires a single impairment method to be used, replacing the many
different impairment methods in IAS 39.

This document is a translation of the original Bulgarian text, in case of divergence the Bulgarian text shall prevail 7



2.2

2.3.

2.4.

2.5.

ENEMONA AD

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

Accounting policy (continued)

Basis of preparation

The separate 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 separate financial statements should be considered together with the Company’s consolidated
financial statements for the year ended December 31, 2008. The consolidated financial statements
will be issued after these separate financial statements with an insignificant time lag.

These separate financial statements have been prepared for general purposes, solely for the needs of
the Company’s management. These financial statements do not present the official financial
statements of the Company 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 Art. 251 of CA.

Functional currency and presentation currency

According to the Bulgarian accounting legislation the Company keeps its records and prepared its
financial statements in the national currency of the Republic of Bulgaria — Bulgarian lev, which
effective January 1, 1999 is fixed to the euro at 1.95583 BGN for 1 EUR. The Company’s functional
currency is the Buigarian national currency.

These separate financial statements have been prepared thousand of BGN (BGN’000).
Foreign currency transactions

Transactions in foreign currency 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 settlement 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 accounting assumptions

The preparation of the 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 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 document is a translation of the original Bulgarian text, in case of divergence the Bulgarian text shall prevail 8



2.6.

2.7.

ENEMONA AD

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

Accounting policy (continued)
Property, plant and equipment

Property, plant and equipment are initially measured at cost being purchase price and directly
attributable costs, including import duties and non-refundable purchase taxes, after deducting trade
discounts and rebates. Property, plant and equipment are subsequently measured at 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 income 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 assets 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 Company’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:

Assets Useful life (years)
Buildings 4510 51
Machinery 5to7
Equipment 5to7
Fixture and fittings 5to 10

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

Gains or losses occurred in 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.

Intangible assets

Software and licenses comprise the main components of the intangible assets. Initially, intangible
assets are stated at cost. Intangible assets are recognized if it is probable that future economic
benefits will flow to the Company as a result of the ownership of the asset and the asset fair value
can be reliably measured. After initial recognition intangible assets are stated at cost less
accumulated amortization and any impairment loss. Intangible assets are amortized over their useful
lives by applying the straight-line method.

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

Intangible assets Useful life (years)
Software 7
Licenses, patents, trade marks and ownership rights 17

This document is a translation of the original Bulgarian text, in case of divergence the Bulgarian text shall prevail 9



2.8.

2.9.

2.10.

ENEMONA AD

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

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

As of each balance sheet date, the Company 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 be determined the impairment loss, if any. Where it is
not possible to estimate the recoverable amount of an individual asset, the Company 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.

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 a pre-tax discount rate that reflects current market assessment of the time value
of money and the risks specific to the asset for which the estimates of future cash flows have not
been adjusted.

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 revalued amount, in which case the impairment loss is treated as a decrease in the
revaluation reserve.

Where an impairment loss subsequently reverses, the carrying 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
loss been recognized for the asset (cash-generating unit) in prior years. A reversal of an impairment
loss is recognized as income immediately in the income statement, unless the asset is carried at a
revalued amount, in which case the impairment loss is treated as a increase in the revaluation
reserve. '

Investments in subsidiary companies

A subsidiary is an entity that is controlled by the Parent Company. Control is the power to govern
the financial and operating policies of the subsidiary so as to obtain benefits from its activities.

The Company has stated in these separate financial statements the investments in subsidiary
companies at cost, less impairment loss, if any.

Investments in associates
An associate is an entity over which the Company has significant influence and that 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.

The Company has stated in these separate financial statements the investments in associates at cost,
less impairment loss, if any.

This document is a translation of the original Bulgarian text, in case of divergence the Bulgarian text shall prevail 10



2.11.

2.12,

2.13.

ENEMONA AD

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

Accounting policy (continued)
Inventory

Inventory consists of materials and work in progress which comprise construction in progress under
contract including construction works and materials (“materials) and hired services related to the
non-completed stages of the contract execution.

Inventories are stated at lower of cost and net realizable value. Cost comprises purchase price,
manufacturing expenses and any other costs directly attributable 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.
Employee benefits

In accordance with TAS 19 Employee Benefits the Company recognizes liabilities for retirement
compensations, which are calculated by licensed actuary by using the Projected Unit Credit Method
(see note 15). The amount reported in the balance sheet represents the current amount of the non-
current liabilities of the Company for retirement compensations.

Lease

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

Finance lease

In the inception a lease contract is recognized as an asset of the Company 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 so as to
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 the leased asset. Contingent costs for lease are recognized as an
expense in the period when they arise.

When incentives are 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 another system basis represents the allocation of the rewards for
the lessor for the use of the leased asset over time.

This document is a translation of the original Bulgarian text, in case of divergence the Bulgarian text shall prevail 11
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ENEMONA AD

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

Accounting policy (continued)
Provisions

Provisions are recognised when the Company 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 uncertainties 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.

When some or all economic benefits, related to settling a liability, are expected to be repaid by third
part, 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 tax legislation.

Deferred tax 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 transaction, 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.

Financial instruments

The Company’s financial instruments include cash on hand and in banks, trade and other
receivables, loans granted and received, trade and other payables. The Company’s management
considers that the fair value of financial instruments approximates their carrying amount.
Fair value is the value for which an asset can be exchanged or a liability can be settled between
informed and independent parties in fair arm’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,

except for those financial assets classified by fair value in profit or loss which are initially measured
at fair value.
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Accounting policy (continued)

Financial assets

Financial assets are classified in the following specific categories: “financial assets reported at fair
value in profit or loss”, “investments held to maturity”, “financial assets available for sale” 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 and determinable payments which
are not traded on active market are classified as “loans and receivables”. As of December 31, 2008
the Company does not possess “financial assets reported at fair value in profit or loss”, “investments
held to maturity” and “financial assets available for sale”. Investments in subsidiaries and associated
companies are reported in accordance with IAS 27 “Consolidated and Separate Financial

Statements” (note 2.9 above) and 1AS 28 “Investments in Associated Companies” (note 2.10 above).

Cash and cash equivalents

Cash comprises cash on hand and in banks. The Company 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 Company are reported in the balance sheet as “Other current assets” and “Other non-
current assets” 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 performed as of the end of each year based on review of
receivables.

Impairment of financial assets

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

For certain categories of financial assets, such as trade receivables and assets, which are considered
not to be impaired separately, are subsequently reviewed for impairment on a collective basis.
Objective evidence for impairment of a portfolio of receivables can include the past experience of
the Company regarding the collection of payments, increase of the number of the overdue payments
in the portfolio for more than the average loan period of 180 days, as well as observed changes in the
national and local economic conditions, which are related to the overdue receivables.

For financial assets, measured at 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.
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Accounting policy (continued)

Financial instruments (continued)

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.

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 agreement.

Equity instruments

Equity instrument is every contract, evidencing residual interest in company’s assets after deduction
of all its liabilities. Equity instruments are reported by receipts, net of expenses for their issuance.

Financial liabilities

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.

The effective interest method is a method of calculating the amortized cost of a financial instrument
and of allocating interest expense over the relevant period. The effective interest rate is the rate that
exactly discounts expected future cash receipts or payments (including all received fees and other
margins or discounts) through the expected life of the financial instrument or, when appropriate for a
shorter period, to its carrying amount.

Loans are recognized as short-term, except when the Company 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 at the amount they are expected to be settled in the future.
Income and expenses under construction contracts

The Company 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 at the fair value of the consideration received or receivable. Contract
costs include all direct costs, attributable to the contract. 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.
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Accounting policy (continued)

Income and expenses under construction contracts (continued)

When the result of a construction contract can be reliably measured, contract revenue and expenses
are recognized by reference to the stage of completion of the contract as of the balance sheet date,
calculated 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.

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 cost cannot be reliably measured, contract revenue is
recognized to the extent of contract costs incurred that it is probable will be recovered.

In the period after December 31, 2008 until the date when these separate financial statements are
issued the Company 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
IAS 11 “Construction contracts”. The Company 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 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 Company.

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 Company complies with the terms of sales and the significant risks
and benefits, related to ownership of goods are transferred to the buyer.

Expenses are recognized in the income statement when a 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 association between the
costs incurred and the earnings of specific items of income. When economic benefits are expected to
arise over several accounting periods and the association with the income can only be broadly 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
applicabie/effective interest rate.
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All amounts are in thousand Bulgarian Levs, except otherwise stated

Accounting policy (continued)

Errors from prior periods

Prior period errors are omissions from, and misstatements in the Company’s separate financial
statements for prior periods arising from failure to use, or misuse of reliabie information. This is
information, which was available at the date of issue of the separate financial statements or
information that could reasonably be expected to have been obtained and taken into account in
preparation and presentation of those separate financial statements. Prior period errors may occur at
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 occurred in prior periods for which no data in the separate 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 2.17 recognition of revenue from construction contracts requires the
determination of a stage of completion for each construction contract. 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 activities to be performed to meet the obligations of the
Company. 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 impairment of receivables and estimation of
useful lives of property, plant and equipment.

At the end of year 2008 and in 2009 as a result 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 Company operates. In addition the entity is
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 contracted terms
increases. In this way the amount of impairment losses on loans granted, receivables from clients,
and the value of other accounting estimates in subsequent periods could substantially differ from
those determined and recorded in this separate financial statements. The management of the
Company applies all necessary procedures to control these risks.
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Property, plant and equipment

Cost

JANUARY 1, 2007
Effect of correction of
error (note 29)
JANUARY 1, 2007
(RESTATED)
Additions

Transfers

Disposals

DECEMBER 31,2007

Additions
Transters
Disposals

DECEMBER 31, 2008

Accumulated depreciation
JANUARY 1, 2007
Effect of correction of
error (note 29)
JANUARY 1, 2007
(RESTATED)
Depreciation charge
Disposals

DECEMBER 31, 2007

Depreciation charge
Disposals

DECEMBER 31, 2008

Net book value
DECEMBER 31, 2007

DECEMBER 31, 2008

Land  Buildings Machinery Vehicles Others Assets Total
and under
equipment construction
939 2,544 3,883 3,035 2,321 24 12,746
- 6,450 - - - - 6,450
939 8,994 3,883 3,035 2,321 24 19,196
866 - 1,206 1,384 770 1,231 5,457
- - - - 47 47 -
(455) (94) (259) (28] (518) - (1,387
1,350 -8,900 4,830 4,358 2,620 1,208 23,266
465 63 182 6,009 1,062 5,405 13,186
1,473 2,185 334 317 45 (4,354) -
(224) (188) (1,213) (148) (282) - (2,055)
3,064 10,960 4,133 10,536 3,445 2,259 34,397
- 220 1,289 1,120 825 - 3,454
- 843 - - - - 843
- 1,063 1,289 1,120 825 - 4,297
- 94 571 329 242 - 1,236
- (D) (ain 35) (172) - (319
- 1,156 1,749 1,414 895 - 5,214
185 474 563 351 - 1,573
- (€] (362) (73) (143) - (581)
- 1,338 1,861 1,904 1,103 - 6,206
1.350 7,744 3,081 2,944 1,725 1,208 18,052
3,064 9,622 2,272 8,632 2,342 2,259 28,191

As of December 31, 2008 and 2007 property, plant and equipment with carrying amount of
BGN 7,152 thousand and BGN 828 thousand, respectively, are leased under financial lease contract

(see note 13).

As of December 31, 2008 and 2007 property, plant and equipment with carrying amount of
BGN 7,412 thousand and BGN 640 thousand, respectively are pledged as collateral under bank loan
agreements (see note 12).
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Intangible assets

Cost

JANUARY 1, 2007
Additions
Disposals

DECEMBER 31, 2007
Additions

DECEMBER 31, 2008
Accumulated amortization
JANUARY 1, 2007

Amortization charge
Disposals

DECEMBER 31, 2007

Amortization charge
DECEMBER 31, 2008

Net book value
DECEMBER 31, 2007

DECEMBER 31, 2008

Title of property Software Total
1,400 231 1,631
31 72 103

- (17) (7
1,431 286 1,717
6 25 31
1,437 311 1,748
525 85 610
58 36 94

- (5) (5)

583 116 699
60 39 99
643 155 798
848 170 1,018
794 156 950

Investments in subsidiaries and associated companies

Investments in subsidiaries as of December 31, 2008 and 2007 are as follows:

Company
Agro Invest Engineering AD
Enemona Utilities EAD

EESF ADSIC

Pirin Power AD
Resourse BG OOD
Botunya Energy AD

FINI ADSIC

Hemusgas AD

Esco engineering AD

Solar Energy OOD
NEO AGRO TEH AD

TFEZ Nikopol EAD

Enemona-Galabovo AD

Nevrocop-gas AD

EMKO AD

Lomsko pivo AD

Regionalgas AD
TOTAL

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

Activity

Cultivation of agricultural land
Electric power trade

Company with special
investment purpose —
securitization of receivables
Designing and building of
projects in energy sector

Construction of hydroelectric
power station

Company with special
investment purpose — real
estate purchase

Construction of compressor
houses

Heating and climatization
projects

Project for solar station

Field recultivation
Construction of electric power
plant

Construction contracts

(ras trade

Construction contracts

Beer production

Gasification projects

Share Carrying amount
As of As of As of As of
31.12,2008 31.12.2007 31.12.2008 31.12.2007
99.98% 99.98% 5,499 5,499

100.00% 100.00% 781 250
60.80% 58.07%

1,061 377
0, 0,
84.00% 50.00% 16 21
- 50.00% - 3
98.68% 87.00% 391 31
69.23% 69.23%
450 450
0 0,
50.00% 50.00% 25 25
0, 0,
99.00% 90.00% 158 45
80.00% 80.00% 4 4
90.00% 90.00% 11 11
0 -

100.00% 550 )
91.11% - 512 -
90.00% - 1i -
77.36% - 4,537 -
53.25% 53.18% - -
50.00% - - -

14,026 6,716
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Investments in subsidiaries and associated companies (continued)

Lomsko pivo AD is subsidiary of Agro Invest Engineering AD, which as of December 31, 2008
owns 53.26% of the shares of Lomsko pivo AD, or the direct share of the Company in Lomsko pivo
AD is 53.25% (99.98% * 53.26%).

Regionalgas AD is subsidiary of Enemona Utilities EAD, which as of December 31, 2008 owns 50%
of the shares of Regionalgas AD, or the direct share of the Company in Regionalgas AD is 50%.

The management of Enemona AD considers that the investments in Regionalgas AD and Hemusgas
AD do not represent jointly control activity, as the Company controls the financial and operating

policy of these companies.

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 31.12.2008 31.12.2007
Alfa Enemona OOD 40% 40% 4 4
Svilengrad-gas AD 30% 147 -
TOTAL 151 4

In these separate financial statements the investments in associated companies are presented at
carrying amount (cost), as the management of the Company estimated that there are no indications of
impairment of investments in associated companies as of December 31, 2008 and 2007.

The aggregated financial information of the associated companies as of December 31, 2008 and
2007 is as follows:

Svilengrad-gas AD As of As of

31.12.2008 31.12.2007
Total assets 1,959 -
Total liabilities 2 -
Net assets 1,957 -
Share of the Company in net assets of the associated company 587 -
Svilengrad-gas AD Year ended Year ended

31.12.2008 31.12.2007
Total revenue - -
Total profit for the period (3) -
Share of the Company in the profit of the associated company (1) -
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Investments in subsidiaries and associated companies (continued)

Alfa Enemona OOD As of Asof

31.12.2008 31.12.2007
Total assets 293 -
Total liabilities 111 -
Net assets 182 -
Share of the Company in net assets of the associated company 73 -
Alfa Enemona OOD Year ended Year ended

31.12.2008 31.12.2007
Total revenue 561 -
Total profit for the period 176 -
Share of the Company in the profits of the associated company 70 -

Other noncurrent and other current assets

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

Noncurrent assets As of As of
31.12.2008 31.12.2007
Loans granted to related parties 2,279 756
Loans granted to nonrelated parties 270 719
Loans granted to employees 2,920 1,469
Other assets 14 14
Total noncurrent assets 5,483 2,958
Current assels
Loans granted to related parties 1,737 474
Loans granted to nonrelated parties 2,715 200
Total current assets 4,452 674

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

Inventory
As of As of
31.12.2008 31.12.2007
Materials 16,906 9,896
Work in progress 1,893 11,015
TOTAL 18,799 20,911

As of December 31, 2008 and 2007 no inventories are mortgaged as collateral under loan
agreements (see note 12).

As disclosed in note 2.17, as a result from the adjustment of an error in the recognition model for
revenue and expense on construction contracts in 2008 the Company has reported decrease in work
in progress and decrease in change in work in progress in the income statement for 2008 at 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
Company.
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Trade and other receivables

As of As of

31.12.2008 31.12.2007

Receivables from customers under construction contracts 21,009 9,957
Retentions 2,551 2,776
Receivables from related parties 3,464 2,276
Advance payments to suppliers 3,467 2,172
Advances to employees 104 23
Other receivables 1,765 4,501
TOTAL TRADE AND OTHER RECEIVABLES 32,360 22,305
Impairment of receivables from customers (747) (442)
TOTAL TRADE AND OTHER RECEIVABLES, NET 31,613 21,863

Receivables from customers at the amount of BGN 22,595 thousand are pledged as collateral under

loan contracts (see also note 12).

Cash and cash equivalents

As of As of
31.12.2008 31.12.2007
Cash at banks 12,935 25,452
Cash on hand 2,217 4,423
TOTAL CASH AND CASH EQUIVALENTS 15,152 29,875
Issued share capital and reserves
As of December 31, 2008 and 2007 the share capital of the Company is fully paid in.
The registered share capital includes:
As of As of
31.12.2008 31.12.2007
Number of shares 11,933,600 11,933,600
Nominal value per share in BGN 1 1
SHARE CAPITAL (BGN’000) 11,934 11,934
Premium from share issuance 31,600 31,600
Share issue costs (763) (763)
Premium from share issuance, net of costs 30,837 30,837
ISSUED SHARE CAPITAL (BGN’000) 42,771 42771
The share capital structure is as follows:
As of %
31.12.2008
Nuniber of ordinary shares
Dichko Prokopiev Prokopiev 7,176,151 60.13%
Other shareholders 4,757,449 39.87%
NUMBER OF SHARES IN THE SHARE CAPITAL 11,933,600 100%
This document is a transiation of the original Bulgarian text, in case of divergence the Bulgarian text shall prevail 21
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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 Company’s share capital
includes in-kind contribution in the form of title of property over three combined trademarks with
fair value at the amount of BGN 1,400 thousand, obtained through independent appraiser’s report.
Titles of property are presented as intangible assets (see note 5, above).

Enemona AD is registered as a joint-stock company and Company’s shares, as well as both issues of
debenture loans (see note 12, below) are traded on the Bulgarian Stock Exchange.

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

Company’s reserves represent its legal reserves and are formed based on decision of the
shareholders as required by the Trade Law. Legal reserves could be used to cover accumulated
losses or for increase of capital.

Loans

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

As of As of
31.12.2008 31.12.2007
Debenture loans 13,235 14,235
Borrowings from financial institutions 25,131 7,108
Loans from related parties 1,322 7,102
Deferred finance charges - -
TOTAL 39,688 28,445
Debenture loans
Issued debenture loans as of December 31, 2008 and 2007 are as follows:
As of As of
ISIN Code Issued debt securities Maturity 31.12.2008 31.12.2007
Bonds with fixed interest rate, in BGN, secured
BG2100008056 with credit risk insurance 2010 1,500 2,500
Non secured bonds with floating interest rate,
BG2100021067 in EUR 2011 11,735 11,735
TOTAL DEBENTURE LOANS 13,235 14,235

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

ISIN Code Par Value Interest rate Payment of interest
RGN 2,500

BG2100008056 thousand 9.25% 6-month
EUR 6,000

BG2100021067 thousand 6-month EURIBOR +4.75% 6-month
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Loans (continued)

The principal on the first debenture loan will be paid at 5 equal instaliments 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 installments at the amount of EUR

1,500 thousand each on 29.12.2009, 29.06.2010, 29.12.2010 and 29.06.2011.

Borrowings from financial institutions

Borrowings from financial institutions, received by the Company are as follows:

As of As of

31.12.2008 31.12.2007
Investment loans — DSK Bank 7,295 6,016
Credit lines — Unicredit Bulbank 10,405 -
Overdraft UBB 3,305 -
Credit line — Citibank Sofia Branch 3,347 -
Investment loans — Bulgarian Energy Efficiency Fund 779 1,092
TOTAL BANK LOANS 25,131 7,108

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

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

As of December 31, 2008 the Company has utilized BGN 10,405 thousand under four credit lines,
contracted with Unicredit Bulbank. The total limit of the credit lines is EUR 6,090 thousand. In.
order to secure the loans from Unicredit Bulbank the Company has established a mortgage of land
and buildings and pledge of present and future receivables from a client. The credit lines mature on
August 31, 2009.

The overdraft from UBB with a limit of EUR 1,690 thousand, is utilized in full by the Company as
of December 31, 2008. The overdraft matures on May 15, 2009. In order to secure the overdraft the
Company has established a mortgage of lands and buildings, owned by the subsidiary Lomsko Pivo
AD.

As of December 31, 2008 the Company has utilized BGN 3,347 thousand under a credit line contract
with Citibank Sofia Branch. The credit line limit is EUR 5,000 thousand. The credit line matures on
June 30, 2009.

The interest rates on the loans are floating, based on EURIBOR and SOFIBOR and margin between
2.5% and 3.75%.

The Company has received investment loans from Bulgarian Energy Efficiency loan for financing of
projecis refated (o energy efficiency. As of December 31, 2008 the ouisianding amouni on ihese
loans is 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.
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Loans (continued)

According the terms of debenture loans and borrowings from banks, the Company should comply
with certain operational and financial covenants. As of December 31, 2008 the Company has not
complied with one of these covenants related to 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 ratio between the profit before taxes and interest and the interest expense for the
period) of minimum 4.18. 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’ agent to call a
general bondholders’ meeting for discussion of specific measures. The accompanying separate
financial statements do not include adjustments, which would have been necessary in case of ahead
of schedule request for collection of part or the whole liability, compared to the initial provisions of
the debenture loan. After the balance sheet date but before the financial statements were authorized
for issue the Company has repaid the installments due on this debenture loan of BGN 1,000
thousand.

Loans from related parties

Loans from related parties represent non secured loan from Agroinvest Enineering AD at the amount
of BGN 1,322 thousand as of December 31, 2008 (2007: BGN 7,102 thousand). The interest rate is
fixed — 10% with maturity June 2009.

The loans received by the Company with contracted repayment term are as follows:

As of As of

31.12.2008 31.12.2007

Up to one year 29,275 13,623
Over 1 year 10,413 14,822
TOTAL LOANS 39,688 28,445

Finance lease

Part of the tangible fixed assets owned by the Company 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 is close to
their carrying amount.

Minimal lease liabilities Present value of minimal lease
liabilities

As of As of As of As of
31.12.2008 31.12.2007 31.12.2008 31.12.2007

Liabilities under finance lease with maturity:
Up to 1 year 2,870 1,084 2,682 1,013
Between 2 and 5 years 3912 1,031 3,433 904
Total LIABILITIES 6,782 2,115 6,115 1,917
Less: future finance charges 667 198 - -
PRESENT VALUE OF LIABILITIES 6,115 1,917 6,115 1,917

The book value of assets (machinery and equipment), acquired through finance lease as of December
31,2008 and 2007 is BGN 7,152 thousand and BGN 828 thousand, respectively.
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Provisions

Provisions represent accruals for unused paid leave at the amount of BGN 189 thousand and
BGN 200 thousand as of December 31, 2008 and 2007, 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 Company owes severance payments of 2 gross
monthly salaries. In case the employee has worked for more than 10 years with the Company, the
severance payment is 6 gross monthly salaries. As of December 31, 2008 the Company has accrued
BGN 95 thousand for provision of long-term employee benefits (2007: none). The provision is
calculated by a licensed actuary.

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

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

Trade and other payables

As of As of

31.12.2008 31.12.2007

Payables to suppliers 5,755 5,762

Payables to related parties 2,095 1,004

Payables to staff 1,674 473

Payables to social insurance organizations 252 177

VAT liabilities 2,506 285

Other liabilities 487 796

TOTAL 12,769 8,497
Revenue

Year ended Year ended

31.12.2008 31.12.2007

Revenue from construction contracts 95,077 64,195

Revenue from services 782 3,043

TOTAL REVENUE 95,859 67,238
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Revenue (continued)

As disclosed in note 2.17 as a result from the adjustment of an error in the recognition model for
revenue and expense on construction contracts in 2008 the Company 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 IAS 11 as of December 31,
2008. 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 Company.

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

As of As of
31.12.2008 31.12.2007
Construction costs incurred plus recognized profits less

recognized losses to date 60,047 12,869
Less: Progress billings (52,860) (18,321)
7,187 (5,452)

Recognized and included in the financial statements as amounts due:
From customers under construction contracts 15,078 -
To customers under construction contracts (7,891) (5,452)
7,187 (5,452)

Retentions held by customers for contract work amounted to BGN 2,551 thousand and BGN 2,776
thousand as of December 31, 2008 and 2007 respectively. Advances received from customers for
contract work amounted to BGN 7,891 thousand and BGN 5,452 thousand as of December 31, 2008
and 2007 respectively.

Investment revenue

Y ear ended Year ended
31.12.2008 31.12.2007
Interest income 876 305
Foreign exchange gains 590 237
Other finance income 90 34
Income from investments in companies 1 73
1,557 649

Materials and consumables used
Year ended Year ended
31.12.2008 31.12.2007
Materials for construction 19,084 15,880
Expenses for instruments 767 472
Electric power 87 . 87
Fuels 81 23
Spare parts 66 26
Stationery 132 147
Other 14 27
TOTAL 20,291 16,662
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Hired services

Under agreements with subcontractors
Services with mechanization
Transportation

Legal, consulting and mediatory services
Insurances

Advertising

Telecommunications

Rents

Other services

TOTAL

Employee benefit expenses

Remunerations
Social and health securities

TOTAL

Other expenses

Business trips

Food vouchers

Expenses for one-off taxes and fees
Impairment of receivables

Waste on non-current assets

Other

TOTAL

Other gains, net

Proceeds from sale of non-current assets
Carrying amount of sold and disposed non-current assets

Gains from sale of non-current assets

Proceeds from sale of materials
Carrying amount of sold materials
Gains from sale of materials

Gains from other sales
Cost of other sales
Gains from other sales

Disposed liabilities and other
TOTAL OTHER GAINS, NET
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Year ended Year ended
31.12.2008 31.12.2007
29,152 24,503
1,290 1,125

913 909

1,191 1,348

440 274

979 1,258

353 422

1,428 1,307
2,625 3,269
38,371 34,415
Year ended Year ended
31.12.2008 31.12.2007
9,182 5,844
1,586 1,404
10,768 7,248
Year ended Year ended
31.12.2008 31.12.2007
3,235 376

668 543

178 109

368 264

71 -

401 834

4,921 2,126

Year ended Year ended
31.12.2008 31.12.2007
1,124 539
(977) (492)

147 47

2,800 4,907
(2,262) (3,886)
538 1,021

1,634 745
(251) (263)

1,383 482

92 36

2,160 1,586
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Finance cost

Year ended Year ended

31.12.2008 31.12.2007
Interest expense 3,343 2,596
Foreign exchange losses 642 39
Other finance cost 15 1,960
FINANCE COST 4,000 4,595
Taxation
Deferred taxes are as follows:

As of As of

31.12.2008 31.12.2007
Deferred tax assets
Impairment of receivables 75 44
Provisions 28 25
TOTAL DEFERRED TAX ASSETS 103 69
Deferred tax liabilities
Non-current assets 957 803
TOTAL DEFERRED TAX LIABILITIES 957 803
DEFERRED TAX LIABILITIES, NET 854 734

Deferred tax assets and liabilities as of December 31, 2008 are calculated by applying tax rate of
10% according to the Corporate Income Taxation Act and applicable for the periods in which the

temporary differences will be realized.

There are no changes in deferred tax assets and liabilities recognized in equity for the years ended

December 31, 2008 and December 31, 2007.

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

Year ended Year ended
31.12.2008 31.12.2007
Current income tax expense 1,019 767
Deferred tax in relation to occurrence and reversal of temporary
differences 120 177
TOTAL TAX EXPENSE 1,139 944
The calculations for the effective interest rate are presented in the following table:
Year ended Year ended
31.12.2008 31.12.2007
Profit before taxation 10,431 7,568
Applicable tax rate 10% 10%
Tax by applicable tax rate 1,043 757
Tax effect of the non-deductable and non-taxabie positions 56 187
TAX EXPENSE 1,139 944
EFFECTIVE TAX RATE 11% [1%
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Earnings per share

Basic earnings per share are calculated by dividing the net profit for the year subject to allocation
between the shareholders of the Company to the weighted-average number of ordinary shares

outstanding for the period.

Profit for allocation between the shareholders in BGN
Weighted-average number of ordinary shares

Earnings per share (in BGN)

As of As of
31.12.2008 31.12.2007
9,292,000 7,387,000
11,933,600 9,020,937
0.78 0.82

Earnings per share with decreased value are equal to the basic earnings per share due to the fact that

no potential ordinary shares with decrease value exist.

Related parties transactions

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

follows:
Related party
"Agroinvest engineering " AD
"Enemona Utilities" EAD
"Esco Engineering" AD
"Lomsko pivo" AD
"EESF" SPV
"Botunya Energy" AD
"Pirin Power" AD
"Hemusgas" AD
"Neo Agro Tech" AD
"FINI" SPV
"Thermal power plant Nikopol" EAD
“Nevrokop gas” AD
“Solar energy” OOD
“Enemona Gulabovo” AD
“EMKO” AD
“Alfa Enemona” OOD
"Escona consult” OOD
"SIP" OOD
"Ardia" OOD
"Sinergy 2003" Company under the Obligations and Contracts Act
"Yaica i ptici" AD
"Enida Engineering" AD
"Geolint" OOD
"Datel” Unlimited partnership
Company under the Obligations and Contracts Act "Mesembria"
"Hemusgas" AD
"Prometex" OOD

Type of relation

Subsidiary

Subsidiary

Subsidiary

Subsidiary

Subsidiary

Subsidiary

Subsidiary

Subsidiary

Subsidiary

Subsidiary

Subsidiary

Subsidiary

Subsidiary

Subsidiary

Subsidiary

Associated company

Company under common control
Company under common control
Company under common control
Company under common control
Company under common control
Company under common control
Company under common control
Company under common control
Company under common control
Company under common control
Company under common control
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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
"Agroinvest engineering " AD 277 681
"Enemona Utilities” EAD 4,701 230
"Esco Engineering" AD 195 66
.Enemona Galabovo” AD 1,867 -
"Lomsko pivo" AD 197 333
"Botunya Energy" AD 2 -
"Pirin Power” AD 2 -
"Hemusgas" AD 6 -
"Neo Agro Tech" AD 1 -
"FINI" SPV 13 -
"Thermal power plant Nikopol" EAD 11 -
"EESF" SPV ] -
“Alfa Enemona” OOD 42 -
“EMKO” AD 7 -
"Enida Engineering" AD 28 4
"Prometex" OOD 754 21
“Sinergy 2003" Company under the Obligations and Contracts Act 2,788 162
"SIP" OOD 383 11
"Escona consult" OOD 76 15
"Geolint" OOD 2 -
"Yaica i ptici" AD 19 -
TOTAL INCOME RECEIVED FROM RELATED PARTIES 11,372 1,523

Income from related parties consists mainly of revenue on construction contracts.
In 2008 the Company has signed cession agreements with EESF SPV for the sale of receivables at
the amount of BGN 6,723 thousand and as of December 31, 2008 there are no unsettled balances

related to this transaction.

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

Year ended Year ended

31.12.2008 31.12.2007
"Agroinvest engineering " AD 349 7
"Enemona Utilities" EAD - 4
“Enemona Gulabovo” AD 5,754 -
"Esco Engineering" AD 92 18
"Lomsko pivo" AD 295 139
"FINI" SPV 54 -
"Thermal power plant Nikopol" EAD 2 -
"Datel" Unlimited partnership 1 -
"Enida Engineering" AD 192 -
"Escona consult” OOD 744 -
"Prometex" OOD 262 -
TOTAL EXPENSES TO RELLATED PARTIES 7,785 168

Expenses to related parties consist mainly of expenses under agreements with subcontractors.
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Related parties transactions (continued)

The table below discloses the balances of receivables from related parties as of December 31, 2008:

As of As of

31.12.2008 31.12.2007

"Enemona Utilities" EAD 1,130 24
"Lomsko pivo" AD 282 520
"Esco Engineering" AD 534 132
"Agroinvest engineering” AD - 5
"Escona consult” OOD 989 287
"SIP" OOD 3,534 1,996
"Ardia" OOD 9 9
"Sinergy 2003" Company under the Obligations and Contracts Act 408 42
"Yaica i ptici" AD 32 19
"Pirin Power" AD 32 30
"Enida Engineering" AD 378 333
"Geolint" OOD 41 38
"EESF" SPV 1 -
"Nevrokop gas" AD 16 -
"Solar Energy" OOD 5 -
"Datel" Unlimited partnership 1 1
Company under the Obligations and Contracts Act "Mesembria" 4 -
"Hemusgas" AD 68 62
“FINI” SPV 7 8
“EMKO” AD 9 -
TOTAL 7,480 3,506

Receivables from related parties consist of loans granted to related parties (see note 7) and trade
receivables (see note 9).

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

As of As of

31.12.2008 31.12.2007

"Agroinvest engineering” AD 1,696 7,297
"Esco Engineering" AD 5 13
"FINI" SPV - 13
"SIP" OOD 16 193
"Prometex” OOD 128 53
"Yaica i ptici" AD - 3
"Enemona Gulabovo" AD 817 -
"EESF" SPV 560 320
“Enemona Utilities” EAD 166 157
“Enida Engineering” AD 26 25
“Sinergy 2003” Company under the Obligations and Contracts Act 3 -
“Datel” Unlimited partnership - 32
TOTAL 3,417 8,106
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Related parties transactions (continued)

Payables to related parties consist of loans from related parties (see note 12) and trade payables (see
note 16).

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 expense has been
recognized in the period for bad or doubtful debts in respect of the amount owned by related parties.

Remuneration to the management personnel at the amount of BGN 216 thousand have been paid for
the year ended December 31, 2008 in the form of salaries. 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 56,621 25,481
Cash 15,152 29,875

Financial liabilities
Financial liabilities at amortized cost 56,066 38,574

Loans and receivables include loans granted by the Company including other current assets and
other non-current assets as well as trade and other receivables and amounts due from customers on
construction contracts. Financial liabilities at amortized cost include loans granted to the Company,
lease liabilities as well as trade and other payables.

Credit risk
The Company is exposed to credit risk in case the clients fail to meet their obligations.

As of December 31, 2008 and 2007 transactions with the main contractors of the Company is as
follows:

Name Type Carrying amount of Carrying amount of
receivable as of receivable as of

31.12.2008 ~31.12.2007

Contractor 1 In the country 8,249 -
Contractor 2 In the country 2,784 2,092
Contractor 3 In the country 1,936 -
Contractor 4 In the country 1,805 -
Contractor 5 In the country 1,398 747

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

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 to the Company
in terms due.

This document is a translation of the original Bulgarian text, in case of divergence the Bulgarian text shall prevail 32



28.

ENEMONA AD
NOTES TO THE SEPARATE FINANCIAL STATEMENTS (CONTINUED)

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

Financial instruments and financial risk management (continued)
Liquidity risk (continued)

As of December 31, 2008 and 2007 financial liabilities of the Company 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 1 year years
Financial liabilities
Trade and other payables 2,348 10,421 - 12,769
Loans 1,921 28,746 10,934 41,601
Finance lease liabilities 762 2,108 3,912 6,782
Total financial liabilities 5,031 41,275 14,846 61,152
From 1 From 3 From 1 Total
As of December 31, 2007 to 3 months year to
months to | year 5 years
Financial liabilities 2,370 6,127 - 8,497
Trade and other payables - 14,304 15,563 29,867
Loans 274 810 1,031 2,115
Finance lease liabilities 2,644 21,241 16,594 40,479

Foreign currency risk

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

Interest rate risk

The Company is exposed to interest rate risk fluctuation mainly from received bank and debenture
loans with floating interest rate which total to BGN 36,866 thousand as of December 31, 2008 and
the interest payments are based on EURIBOR plus margin. As of December 31, 2008 the Company
has not used instruments for compensating the potential changes of the EURIBOR levels.

Had the interest rates for these loans increase with 0.5%, the interest expense for the year would

increase and profit after taxation would decrease with BGN 184 thousand and vice versa, if the
interest rate decreases.
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Financial instruments and financial risk management (continued)
Equity risk

The Company manages its equity to operate as a going concern and optimize return by improving the
debt/equity ratio.

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

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

As of As of

31.12.2008 31.12.2007

Loans 39,688 28,445
Cash and cash equivalents (15,152) (29,875)
Long-term loans net of cash 24,536 (1,430)
Equity 65,284 56,059
Debt ratio (loans net of cash to equity) 0.38 (0.03)

Errors from prior reporting periods

In 2008 the Company identified errors related to recording of expenses in the correct period,
reporting the obligations under debenture loans and deferred taxes. Errors from prior reporting
periods are mainly technical errors in the application of IFRS. The Company has corrected the
identified errors by restating comparative amounts in the current separate financial statements. The
corrected errors, their type and the rows from the separate financial statements affected by these
errors are as follows:

Description of error Adjustment

a) Adjustment to the amortized cost of debenture loans due to technical error
Increase in loan liabilities 1,492
Decrease in reserves 1,492

b}  Adjustment to expenses for hired services in 2007 due to technical error
Increase in expenses for hired services 668
Increase in trade and other payables 668

¢) Adjustment to decrease in revenue from construction contracts for penalties due to
technical error
Decrease in revenue from sales 338
Decrease in trade and other receivables 338

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

Increase in deferred tax liabilities, net 798
Increase in tax expense 241
Decrease in retained earnings opening balance 557

Thon o mam bm bt onam Lonpnmnrine Bensn swoav,mboinssa P A Uy S AP . PV [P S

ri¢3¢nanion o1 re3¢ives Uit revariiation Or non-CuiTeiit asS3Ets a3 iiaiiica Calllulgb

due to first-time adoption of IFRS

Decrease in revaluation reserves 5,603

Increase in retained earnings opening balance 5,603

(s}
~——
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Errors from prior reporting periods (continued)

Description of error

B

g)

h)

Restatement of opening balances of buildings as of January 1, 2007 due to deemed
cost with respect to first-time application of IFRS

Increase of cost of buildings as of January 1, 2007

Increase of accumulated depreciation as of January [, 2007

Decrease of cost of buildings recorded in 2007

Decrease of accumulated depreciation recorded in 2007

Presentation of share issue premiums in 2007 as part of the issued capital instead of
as part of the Company’s reserves

Decrease in reserves

Increase in issued capital

Reclassification of direct costs related to issuance of ordinary shares to decrease of
share issue premium. The Company has recorded share issue costs as current
expenses in 2007

Decrease of issued capital

Decrease of expenses for hired services

‘a0

The changes in the comparative information from the adjustments from “a” to
are summarized as follows:

As of Effect on Effect Effect from
December  opening balance from errors  reclassification

31, 2007 as of January 1,

2007
BALANCE SHEET
Noncurrent assets
Property, plant and equipment 18,052 5,607 (5,607)
Current assets
Trade and other receivables 22,201 - (338)
Equity
Issued capital 11,934 - -
Reserves 33,906 - (1,492)
Reserves from revaluation 5,603 (5,603) -
Retained earnings 7,912 5,046 (1,247)
Non-current liabilities
Deferred tax liabilities, net (64) 557 241
Loans 13,330 - 1,492
Current liabilities
Trade and other payables 14,048 - 668
INCOME STATEMENT
Revenue from sales 67,576 - (338)
Hired services 34,510 - 668
Tax expense 703 - 241
Net profit for the year 7,871 - (1,247}

30,873
(31,600)

763
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Adjustment

6,450
843
6,450
843

31,600
31,600

763
763

“h” disclosed above

As of
December
31,2007
(restated)
18,052
21,863

42,771
814

12,474

734
14,822
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Contingent liabilities

The Company is a guarantor under a lease loan granted by a Bulgarian loan to the subsidiary Agro
Invest Engineering AD at the amount of EUR 2,530 thousand as of December 31, 2008. As of the
date of preparation of the separate financial statements the subsidiary has regularly served its credit
and there are no indications that the loan will be early claimed.

As of December 31, 2008 and 2007 bank guarantees at the amount of BGN 19,839 thousand and
BGN 8,963 thousand were issued on behalf of the Company which are mainly related to the
construction projects, energy and other equipment.

Post balance sheet events

On October 15, 2009 the Board of Directors of the 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 Company published information for the beginning of the public offering
of 5,966,800 warrants with issue value of BGN (.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 Company’s capital against payment of the issue value of the new
shares at the amount of BGN 18.50 per share.
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