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MPUJIOKEHUA KBM KOHCOJIMAUPAHUA T'OJUIIEH ®PUHAHCOB OTYET 3A BTOPO TPUMECEYHUE
HA 2008 TOIUHA
1. ”HO®OOPMAILIUS 3A TPYIIATA

I'pymara Codapma Jloructuka (I'pynara) BrmrouBa apyskectBara Codapma Jloructuka AJl,
Mapc-MB A/ .
Codapma Jlormctuka AJl (HdpyxkecTBoTOo-Malika), ¢ OuBIIE (QUPMEHO HaWMEHOBAaHWE

®unrekcko A/, € TBProBCKO JIpYKECTBO, perucTpupaHo B breiarapus u cbe cemanuine u aapec Ha
ynpasieane rp. Codus, yn. [losurano Nel2. CwpeOHara peructpamus Ha DunTekcko AJ[ e ot
30.12.1999 r., ¢ pemenne Nel/1999 r. na Codwuiicku rpajgcku cb. JIpykecTBOTO € oOpa3yBaHO upe3
BIIMCAHO MpeKparaBaHe Oe3 nmkBumauus u ciuBaHe Ha Kamuman Xomguar AJl u Curma OOZ. C
Pemienune Ne 9 ot 15 anyapu 2007 r. e BnucaHa nmpomsiHa Ha HaMMeHoBaHUETO oT PuHTekcko AJl Ha
Codapma Jlorucruka AJl.

Mapc-MB AJl e apyXecTBO, pPEerucTpupaHo B bbarapus M cbC cemanuiie U aapec Ha
ynpasnenue c.MomunnoBiu, ooumaa CmoinsH. CpebHa perucTpauus Ha APYKECTBOTO € C PelleHne
Ne 955 ma CmonsHCKH OKpBXeH ¢b1 oT 01.08.1996 T.

1.1.Coocmeenocm u ynpaenenue

Codapma Jloructuka A/l e myOaMyHO APYKECTBO CHITACHO 3aKOHA 3a IMyOJIMYHO MpeslaraHe
Ha IIeHHU KHUka 00sBeHo ¢ Pemenne Ne 6 ot 03.02.2006 1. Ha Couiicku Tpajicku Ch/I.

Kbm 30.06.2008 1. peructpupaHusi KanuTal Ha IPYKECTBOTO € B pa3Mmep Ha 5,486 X.JB.

pasnpeaeneH Ha 5,485,503 Op. akuuu U € pasnpeesieH, KakTo Cle/Ba:

%

Codapma ALl 30.29
Jounes UuBectmbuTCe AJ] (OuBiie Codus AJl) 18.45
Kamuman - PT AJ] 16.49
Hpyru ¢puszndeckn 1 IOpUANICCKH JIATIA 34.77
100

Besxo enHo ot apyrute ¢GU3MUECKH M IOPUAWYECKH JIHMIA MPUTEKaBaT MO-Majko oT 5% oT

KamnuTaja.

Codapma Jlormcrnka AJ] uMma emHOCTENleHHAa cucTeMa Ha ympaBieHue cbec ChpBeT Ha
OUPEKTOPUTE, CHCTOALI C€ OT TPUMA WICHOBE, KaKTO CJIe/Ba!

Xpucro Kapam¢punos — npencenaren

IIBeranka 3mareBa — 4ieH

Onusa CoxosoBa — uneH

JpyskecTBOTO-MaliKa ce IMpeACTaBIsiBAa M YIPaBJIsABA OT M3IBIHUTETHHUS AUpekTop LIBeTanka
3naresa.

HbumiepHoTto npysxkectBo Mapc MB AJl nMa enHocTeneHHa cucteMa Ha ynpasiieHue cb¢ ChBeT

Ha JIUPEKTOPHUTE, CHCTOSIII CE OT TPUMa YICHOBE:

Kocranun Apnaynos — uneH

Tonop denusiHueB — uiieH

Temeny:xka SIHKOBa — 4jieH

HpyXxecTBOTO ce TpelcTaBisgBa W YNpaBisgBa OT U3NBIHUTENHUA AupekTtop Tomop

Henusinues.
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3a 2008 r. cpenHO-CIUCHYHHMAT CHhCTaB Ha IepcoHasa B [pymara e

ciyxurenn (2007 r.: 21).

1.2. Cmpykmypa na I pynama u npedomem Ha 0eiiHocm

24 paboTHHUIM U

KoM 30 06 2008 r. Codapma Jloructuka AJl nputexansa 72% ot kanurana Ha Mapc MB AJ]

(31 nexemBpu 2007 r.: 72% ot kanurana Ha Mapc MB AJl ).

HpyxectBaTa ot I'pynara u3sebspiBar csosra AeiiHocT B bearapus.

IIpenmeTsbT Ha neitHOCT Ha ['pynara e pa3HOpPOJEH U € KaKTO CJIe/IBa:

o Codapma Jloructuka A/l - yuacTue B KalmTaINTe Ha IPYTH THPTOBCKH APY>KECTBA; HAOMpaHe Ha

CpCACTBA UPEC3 U3JaBaHC HAa IECHHU KHUTU U MOCJICABAIIO MHBECTUPAHC Ha Ha6paHI/ITe CpeacTBa B

HCABMXXMMHU HMOTH 3a U3IrpaXJaHETO Ha JIOTUCTUYHU HECHTPOBEC M OTHABAHETO MM II0J HACM;

KOHCYJITAHTCKAa, MAapKCTUHI'OBAa W JIM3WUHTOBa Z[eﬁHOCT, I/IH(I)OpMaLII/IOHHI/I yCIyru u ThProBCKa

PEKIaMa, TBProBCKO IMPEACTABUTCIICTBO U IMOCPEAHUYCCTBO, CACIIKKU C IIpaBa Ha MHTCICKTYyaJIHA

cobctBeHOCT. [Ipe3 2008 1. ApYKECTBOTO € M3BBPILBAIO OCHOBHO OMEpaly [0 YIpaBiIeHUE Ha U

C MHBCCTUIIUH.

o Mapc MB AJl — cepBU3HH, PEMOHTHO-TEXHUYECKH, TPAHCIIOPTHU M MEXAHU3UPAHU (OCHOBHO

CHETOTIOYHCTBAIIH) YCIYTH.

2. OCHOBHHU ITIOJIOKEHUA OT CHETOBOJHATA ITOJIUTUKA HA I'PYIIATA

3a Texymata ¢UHAHCOBA TOJMHA TpylaTa HE € MpHelia MPOMEHH B CYETOBOJHATA TOJUTHKA

CIIPAMO MpeAXoaHaTa roAnuHa.

3. IPUXOU

Hpuxodume om uHeecmuyuu BKIOYBAT:

Jloxoam OT orepariiy ¢ HHBECTHIINH Ha Pa3IIOIOKEHH | 3a TIpoaakoa
JluxBu MO TIpeIOCTaBEHN 3a€MH Ha CBBP3aHU JIHIIA

HpI/IXOZ[I/I OT HA€MH Ha MHBCCTUIIMOHHHU MMOTH

30/06/2008
BGN'000

119
15
143

30/06/2007
BGN'000

48

48

Ilpuxooume om ycayzu 3a 2008 1. B pazmep Ha 64 x.1B. (2007 1.: 38 X.J1B.) ca oT nmpogaxoa Ha

TPAHCIIOPTHH YCIYTH U CHETOIIOYHCTBAHE.
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4. IPYTU JOXOAU

I[OXOI[I/I OT YCJIIYTH CBbC CTP. MCXaHU3alusl

Joxoau oT mpoaak0a Ha MaTepUaTH

5. PA3XOJU 3A MATEPUAJIN

T'opuBa u cMa3ouHM MaTepUaIn
CypoBuHM U MaTepuaIn
PesepBHu uactu

Enexrpoeneprus

6. PA3XOJH 3A BBbHIIHU YCJIYI'

OauTOopCKH, CIETOBOAHN U KOHCYJITAHTCKH YCITYTH
Takcn ¥ KOMUCHOHHHU

Tenedon

Haem

3acTpaxoBka

JlaHbK crpajy U Takca CMeT

Hpyru

7. PA3XO/U 3A IEPCOHAJIA

2008 2007
BGN ‘000 BGN '000
132 48
7 -
139 48
2008 2007
BGN ‘000 BGN '000
39 25
4 2
4 4
5 3
52 36
30/06/2008 30/06/2007
BGN '000 BGN '000
35 27
8
1
18 3
3 1
75 41
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30/06/2008 30/06/2007

BGN '000 BGN '000

Tekyiu Bb3HArpaxKACHUS 69 49
BHocku 10 cOolMamHOTO OCUTypsIBaHE 11 11
80 60

8. IPYTH PA3XOJIUN

30/06/2008 30/06/2007
BGN '000 BGN '000

Hpyru 7
4

9. UMOTHU, MAIIINHU U OBOPY/IBAHE

B Gamanca ma I'pymata kem 30.06.2008 1. ca mpencTaBeHH KaTO MMOTH B CTPOUTEICTRBO.,
pa3xoau 3a U3rpaXkaaHe Ha CKJIAJ0Ba Crpaja M NPeIUIaTeHHU aBaHCH 32 CTPOUTEIICTBO.
KoM 30.06.2008 1. ¢ 3amudeHa yupeneHa UITOTeKa BbPXY 3eMs U crpaga B ¢. CMIWISIH ¢ o01ma

OajylTaHCOBAa CTOMHOCT 25 X. JB.

10. AHBECTULIUOHHU UMOTH
WNuBectunmonnute mmotu KbM 30.06.2008 r. BrmrouBar mpumobmra mpe3 2007 r. oT

IPYKeCTBOTO - Maiika crpaja ¢ OaiaHcoBa CTOWHOCT B pa3Mep Ha 285 X.JIB., OTYETHA CTOMHOCT - 297

X.JIB. ¥ HAYHCIIEHA aMOpTH3amus - 12 X.JB.

11. ”THBECTHULIUU HA PA3ITIOJIOKEHHUE U 3A ITPOJAKBA

Hneecmuyuume na paznonoxcenue u 3a npooaxcoa ca B CICTHATE APYKECTBA!

30.06.2008 31.12.2007

BGN '000 BGN '000

Codapma AJ] 1187 587
JoBepue - oOeauHEeH XOITUHT AJ] 1059 527
Bankandapma Pasrpag A/l 70 70
Bankandapma Hymauma A/l 2 2
2318 1,186




I'PYIIA CO®APMA JIOTUCTHUKA
MPUJIOKEHUA KBM KOHCOJIMAUPAHUA T'OJUIIEH ®PUHAHCOB OTYET 3A BTOPO TPUMECEYHUE
HA 2008 TOIUHA

12. AKTUBU/(ITACUBH) IIO0 OTCPOYEHH JAHBIUA

[Ipu npu3HaBaHETO Ha OTCPOYCHUTE HAaHBUHU AKTUBU € B3€Ta MPEIBUI BEPOATHOCTTA
OTJICJIHUTE Pa3jIMKK Ja MMaT OOpaTHO MPOSBICHHE B ObJCIIE M BH3MOXKHOCTUTE Ha ['pymarta na

reHepHrpa AJ0CTaTb4YHA AaHbYHA reyajuoa.

13. MATEPUAJIHU 3AIIACH

Mamepuannume 3anacu BKIIOYBAT:
30.06.2008 31.12.2007

BGN '000 BGN '000

l'opusa 4 8
PesepBHM yactu 2
6 12

14. TBPT'OBCKH B3EMAHUAA

30.06.2008 31.12.2007

BGN '000 BGN 000

Twproscku B3eMaHus 79 142
Obe3yenka Ha MBP2OBCKU 83eMAHUSL 42) (106)
IIpenocraBeHu aBaHcH 2 2
[Ipennnarenu pasxoau 1
39 39

Teproeeckure B3emanus Ha [pymata ca sneBoBM W Oe3nuxBeHu. [pymarta e ompenenuia
oOuuaeH kpeauteH nepuon ot 180 mHu. 3abaBa clieq TO3UW CPOK € NpUETa KaTO WHAMKATOpP 3a
obesnieHka. PwKroBozicTBaTa Ha JpykectBata OT ['pymnara mnpeueHsBaT chOMpPaeMOCTTa Karo
aHaIM3MpaT eKCIO3UIUATa Ha KIMEHTa, Bb3MOKHOCTUTE 3a MoracsiBaHe M B3eMaT pelleHHe OTHOCHO

HAYNCIISIBAHETO HA 00E3IIEHKA.

15. BBEMAHUA OT CBBbP3AHU JIMIJA

Bzemanwusita ot CBBP3aHU JIMIIa Ca KaKTO CJICABa:
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ITony4aren:

Ilen Ha kpeaura:
[orosopeHa cyma:
[Tapmex:

IIpenoroBopeH ¢ aHekc:

I[OFOBOPEH JINXBCH MMPOLCHT:

Caano xpm 30.06.2008 r.:

[Honyuaten:
Ilen Ha kpeauTa:
JorosopeHa cyma:

[Taxmex:

JIoroBOpeH IMXBEH MPOLIEHT:

Caago xpm 30.06.2008 r.:

16. IPYI'U B3BEMAHUSA

JJIC 3a Bb3CTaHOBSIBaHE

Kanuman PT AJ]

OO6opoTHH cpeacTBa

1,521 x.71B.

31 nexemspu 2007 r

31 romm 2008 T

6% TroIUIIHA TNXBA BHPXY 3a€MHaTa Cyma
629 x.as. (2007r.: 1.419 x.a18B.)

B T.4. JIUXBa 3.X.JB.

Codapma AJl

OO6opoTHH cpeacTBa

2,700 x.71B.

31 nexemBpu 2008 r

7,58% TromumHa JNMXBa BBPXY 3acMHaTa
cyma

2.717 x.aB. (20071.: 0,00 - 1B.)

B T.4. auxBa 17 x.B. (2007r.: 0,00- x.71B.)

17. HEHHU KHUNXA, IbPKAHU 3A TBPI'YBAHE

llemmme KHUJca, O’prfCllHu 3a mwvplyeane BKIIIOYBAT aKIIUK OT KallMTajlla Ha

myONWYHU IpyKecTBa:

Menuka AJ]

Mowmmuna kpenocT AJ]
Codapma umoru AJ]
Mapunarexkc An

30.06.2008 31.12.2007

BGN 000 BGN 000

89 246

263 246
CIIEHUTE

30.06.2008 31.12.2007
BGN ‘000 BGN ‘000
101 85
34 31
32 6

37
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brearapcka po3a CeBrormosmc

Codapma Tperiaunar AJ]

Etponan An

XUMUMIIOPT

Actepa KozmeTnke

JlaBeHa

Yaudapm

18. HAPUYHU CPEJCTBA U TAPUYHU EKBUBAJIEHTHU

[lapuuHu cpencTBa B pasiamaTeIHd CMETKH
[Tapuunu cpeAcTBa NpyU UHBECTULIMOHEH TTOCPEIHUK
[Tapuunu cpencTBa B Kaca

19. COBCTBEH KAIIUTAJI

OcHoeen AKUUOHEPEeH Kanumai

122
30.06.2008 31.12.2007
BGN '000 BGN '000
430 463
3 150
3 7
436 620

Kbem 30 1onum 2008 r. perucTpupaHusT aKUUOHEPEH KamuTal Ha JpY>KECTBOTO-MalKa
Codapma Jloructuka AJl Bb3mmM3a Ha 5,486 x.JB. (31.12.2007 r.: 2,743 x. nB.),
5,485,503 6pos (31.12.2006 r.: 2,743,428 Oposi) OOMKHOBEHH NMOMMEHHHU aKIMW C MPaBO Ha Tiac C

HOMMHA/IHA CTOMHOCT Ha akIus 1 JB.

pasmpezeneH B

Obpammno uzkynenume coocmeenu axyuu ca 300 6post Ha croriHOocT 225 nB. (31.12.2006 r.:

300 6p.).

Ilpemuiinuam pe3zepe B pazmep Ha 548 X. J1B. € GOPMUPAH KaTO pa3IvKa MEKIY EMHCHOHHA U

HOMHUHAJIHA CTOMHOCT Ha AKIUU IIPpH YBEJIMYCHUECTO HA KalliTaJla Ha I[py}KeCTBOTO-MaﬁKa.

Pe3ep3ume BKJIIOYBAT:

e 3axomnog peseps B pazmep Ha 211 X. 1B, ch3majeH OT pa3mpeneicHUe Ha MedandaTta, ChIVIACHO

n3uckBanuaTa Ha Teproeekus 3akoH (T3) u ycraBa Ha apyxecTBara ot [ pynara.

o Jlonvanumennu pezepsu B pazMep Ha 876 X.JIB., popMHUpaHH OT pasmpe/iesieHUue Ha rmevanoara.

Ilpeouenvunuam pesepe-@A ¢ B pazmep Ha 157 X. JB.

e QgopMupaH OT TocCieaBanaTa
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OIICHKA Ha MHBECTUIIMUTE Ha PAa3IOJI0KCHUE U 3a npona>K6a 110 CIipaBE€ajIMBa CTOMHOCT.

Hepasnpeodenenama neuanba e B pazmep Ha 612 x. 1B.

20. 3AABJIZKEHUS 110 IPOJAJJEHU ITPABA OT EMUCHUA HA AKITUU

3a,Z[T>JI)KCHI/IHTa o IpoJAaACHU IMpaBa OT CMHUCHA HA aKIIUH B pa3Mep Ha 900 x.1B. ca AbJIDKUMHA

CyMH Ha aKIIMOHEPU Ha APYKECTBOTO — MaiKa 1o HCYIIPpa)XHCHU IIpaBa 3a 3allMCBAHC HA aKIUU IIpU

YBENMYSHHUETO Ha KanuTaina Ha mpe3 2007 r. mpojaieHu ciryKe0Ho.

21. KPATKOCPOYHUM BAHKOBU 3AEMH

KbMm 31.12.2007 . uma nonyyer opbpapadt oT 6anka u kbM 30.06.2008 1. E noracen

22. TBPI'OBCKU 3ABJIZKEHUSA

THproBeckuTe 3aab/KEHUsT B pasMep Ha 61 X.JIB. ca KbM JOCTaBYHUIIM Ha JBJITOTPalHU

MaTepuaiii aKTUBU, MAaTCpHAJIU U YCIIYTHU, TCKYIIHU Ca, JICBOBU U Oe3IUXBEHM.

23. SAABJKEHUSA KBM IIEPCOHAJUIA Y 3A COLNUAJIHO OCUT'YPSIBAHE

3anbIKeHHUs KbM TIEpCOHAma
3aabKeHHS 33 COIMATTHO OCUTYPSIBaHE

24. 3AIBJIUKEHUS 3A JTAHBIU

AAC
JanbK BpXy nevyanbara
JlaHBK BBpXY OXOIUTE Ha (PU3NIECKUTE JIHIIA

30.06.2008 31.12.2007
BGN '000 BGN '000
22 30
1 3
23 33
30.06.2008 31.12.2007
BGN '000 BGN '000
50
2 22
2
2 74
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25. YIIPABJIEHUE HA ®PUHAHCOBUS PUCK

Ynpasnenue na punancoeus puck

B xoma na obuuaifHaTa cH cTOmaHcKa AEHHOCT ApyskecTBaTa OT I'pymara ca M3JIOXKEHH Ha
pa3nuvHu (PUHAHCOBHM PHUCKOBE, Hal-BaKHUTE OT KOHWTO ca: Ma3apeH (BKIIOYBAIL BaTyTEH PUCK, PHCK
OT MIPOMSIHA Ha CIIpaBeUIMBaTa CTOMHOCT U LICHOBH PHUCK), KPEIUTEH PHUCK, IUKBUICH PUCK M PUCK Ha
JUXBEHO-00BBP3aHN TapuuHu moround. OOMOTO YNpaBlIeHWE Ha pUCKAa € (POKYCHPAHO BBPXY
TPYAHOCTUTE Ha MPOTHO3UpaHe Ha (UHAHCOBUTE Ia3apd M 3a IOCTUTAaHE MUHHMH3MPAaHE Ha
MOTEHIIMATHUTE OTPULATEIHN e(EeKTH, KOUTO MOTaT Jla ce OTpas3siT BbpXY (prHAHCOBHUTE pe3yiTaTH U
CbCTOSIHHME Ha JpyxkecTBara W Ha ['pymata karo 1suto. Tekymo QHUHAHCOBHTE PHCKOBE ce€
naeHTuUIUpaT, U3MepBaT U HaOII0AaBaT OT PHKOBOJCTBOTO Ha JIPYKECTBOTO-MaiKa ¢ IOMOIITa Ha
Pa3IMYHU KOHTPOJHU MEXaHW3MH, BBBEICHM 3a Jla CE OLCHAT aJeKBATHO Ha3apHHUTE OOCTOSTEICTBA
OCHOBHO Ha TIPaBEHUTE OT HEro MHBECTHLUH U (OPMHTE HA MOIIbpPKAHE HA CBOOOJHHUTE JTUKBUIHU
cpexacTBa, 6e3 1a ce JOMycKa HeOoNpaBlaHa KOHLEHTpalUus Ha AaJeH PUCK.

YipaBneHHEeTo Ha pUCKa Ce OCHIIECTBABA TEKYIIO OT PHKOBOJICTBOTO Ha JIPYKECTBOTO-Maiika,
CBIJIACHO MONUTHKaTa ompeneneHa orT CvBera Ha aupekTopute. Toll e pa3paboTHi OCHOBHHTE
MIPUHIIMIIN Ha OOIOTO ympaBiicHHE Ha (UHAHCOBUS PHUCK, Ha 0Oa3aTa Ha KOUTO ca pa3paboTeHH
KOHKPETHHTE TPOLEAYPH 32 YIpaBiIeHUE Ha OTACTHUTE CIEHU(PUYHA PHCKOBE, KATO BaJIyTeH, [ICHOBH,
JIMXBEH, KPEAUTEH U JIMKBUJICH, U 33 PUCKA IIPH U3IOI3BAHETO HA HEAEPUBATUBHU MHCTPYMEHTH

[lo-nonmy ca omucaHM pa3NIWYHUTE BUAOBE PHUCKOBE, Ha KOMTO € M3JI0KeHa ['pymaTta mpu
OCBILECTBSBAHE Ha THPIrOBCKUTE M ONEPAIMM, KAKTO M BB3NPHETHUAT MOAXOA IPH YIPABICHUETO Ha

TE3U PUCKOBE.
Hazapen puck
a.Banymen puck

HpyxectBata oT I'pymara He ca W3I0KEHH HA 3HAYMTENICH BATyTEH PHUCK, 3aIOTO IOYTH

MBISUI0 TEXHUTE OTICPALUN U CACIKH ca JCHOMHHHUPAHU B OBJITapCKH JIeBa.

Ilenosu puck

I'pynaTa e m3noxeHa Ha LIEHOBU PUCK IO OTHOLICHHE HA NMPHUTEXaBAHUTE OT HESl aKUUHU B
JpYyTH ApYyKeCTBa, KIaCUPUINPaHU KaTo “LIIEHHW KHIXA, TbpKaHHU 32 ThpryBaHe” W “WHBECTUIIMU HA
pa3nosokeHue u 3a npojaxda”. 3a menta pbKOBOJACTBOTO Ha APYKECTBOTO — MaiiKa ClIeIW TEKYILIO U
aHalM3Mpa BCHYKM TNPOMEHHM M TEHIEHIIMM Ha IMa3apa Ha LEHHH KHWXKA, KaKTO W HU3I0JI3Ba
npodeCHOHANHUTE KOHCYJITAHTCKH CHBETU M YCIYTd Ha €IUH OT MHBECTHLIMOHHUTE IOCPEAHULM B

CTpaHaTa ¢ Hal-BUCOK PEHUTHHT.

Kpeoumen puck

OcHoBHHTE (PUHAHCOBH aKTHBU Ha ApykecTBaTa OT I'pymaTa ca mapu B Opoil U B TeKylIH
0aHKOBM CMETKH, HHBECTHLINHU Ha PA3IOJIOXKEHUE U 3a IPOJak0a, ThProBCKU U KPEAUTHHU B3EMaHHUA.

Kpeauren puck € 0OCHOBHO pHUCKBT, P KOMTO KOHTpareHTUTE Ha JpykecTBaTa oT I'pymara
HsAMa Aa ObAaT B ChbCTOSHUE Ja U3IUIATAT U3LSUI0 U B OOMYAHO MIPENBUICHUTE CPOKOBE ABIKUMUTE

OT TIX CyMH IO THbPIrOBCKUTEC U KPEAUTHUTC B3CMaHUA.
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ITo oTHOMIEHNE Ha KPCOAUTHUTC B3CMAaHUA HAMA 3HAYUTCIIHA KOHICHTpalud Ha KPEAUTCH PUCK
CTPSAMO TPETH JIHIIA, TOKOJIKOTO MPEIOCTABCHUTE KPEAUTH Ca HA CBBP3aHHU JIMIA U Ca MPEJOCTABEHU C
nest epeKTHBHO HM3MOJI3BAHE Ha BPEMEHHO CBOOOJHM MApUYHU CPEACTBA Ha CBBp3aHW 3a [ pymnara
nuia. [lapuyanTe onepanuy ca orpaHHYEHH 10 OAaHKU C BUCOKA PEMyTalus U JTUKBUHA CTAOWITHOCT.

THproBeckuTe B3eMaHUs ca TPEACTABCHU B OanaHca B HETEH pasMep, cliell IpHUCMajaHe Ha
HAYKCICHUTE OOE3IEHKU IO CHhMHUTCIHU M TPYJHOCHOMpacMH B3eMaHHs. TakuBa OOE3LIEHKU ca
HaIlpaBEH! KBIECTO M KOTATO ca OWJIN HAIUIE CHONUTHS, HACHTU(GUIINPAIIH 3aryOn OT HeChONpaeMocT
CBIJIACHO MPEAUIICH OIIHT.

ChOupaeMOCTTa Ha B3eMaHHATA CE KOHTPOJIUPa OT PHKOBOJCTBOTO Ha JAPYIKECTBOTO — Maiika,
YHUATO OTTOBOPHOCT € JIa KOHTPOJIMPA M PEryjiupa B3eMaHUATa ChOOpa3HO OOCKTHBHHUTE JaJICHOCTH Ha
nazapa u norpedHocTute Ha ['pynara.

HpyxecrBata ot ['pynara HsMaT TOJUTHKA Ja W3BBPIIBAT THPTOBCKK MPOJAKOM Ha
pascpoueHo Tuiamane. [lapuyHUTEe W pasuialaTeNIHH ONEepaluy ca OTPaHWYCHU J0 0aHKU C BHCOKA

pemyTanus U JJMKBHUIHA CTaOMITHOCT.

Jluxkeuoen puck

JIMKBUIHHAT PHCK Ce W3pa3siBa B HEraTUBHATA CHUTYyalus JApyXecTBara oT ['pymara na He
OBbJIaT B ChCTOSIHUE JIa TIOCPEIIHAT 0€3yCIIOBHO BCUYKHU CBOM 33bJDKCHUS ChIIIACHO TEXHHUS MajexK. Te
MPOBEXKIAT KOHCEPBATHBHA MOJHMTHKA 10 YIPABICHUE HA JUKBUIAHOCTTA, Ype3 KOSATO MOCTOSHHO
MOJUIBPKAT ONTHMAJICH JIMKBUJCH 3alac MapuyHH CPeCTBa, J00pa crnocoOHOCT Ha (uHaHCHpaHe Ha
CTOMAHCKAaTa CH JACHHOCT, BKJI. Upe3 OCUTYpSABAHE M MOIbPKAHE HA aJCKBATHH KPESTUTHH PECYPCH U
YJICCHCHHS, ITOCTOAHHO KOHTPOJIHO Ha6J'IIO)Z[eHI/Ie Ha (1)3KTI/I‘ICCKI/ITC " IMPOTrHO3HM IMapuvHU MOTOIH I1O
MEPUOIM Hampeq W MOJIbpXKAHE HAa PAaBHOBECHE MEXIYy MATypUTCTHUTE TPAaHHMIM HA aKTHBHUTE U

nacuBute Ha ['pymnara.

Puck na nuxeonocnu napuunu nomouu

JIuxBOHOCHUTE aKTHBHU Ha JpYyKecTBaTa OT ['pymara ca OCHOBHO IMPEIOCTABEHUTE 3a€MHU Ha
CBBp3aHU JIMIIA U TIAPUIHHUTE CPEACTBa MO OaHKOBM cMeTKH. Te oOmdaifHO ca ¢ (MKCUpaH JINXBEH
MPOLICHT U 3aTOBA MPUXOAUTE U ONEPATUBHUTE MAPUYHU MOTOIM Ca B rOJisiMa CTENCH HE3aBUCHUMU OT

IIPOMCHUTE B MMA3apHUTEC JIMXBCHU paBHUIIA.

HpyxectBata oT I'pynmata He ca HW3II0)KEHH Ha CBHIIECTBEH JIMXBEH PUCK OT MPHUBIECYCHUTE

CpCACTBa, ThI KaTO CTOMHOCTTA Ha MOJY4YCHUAT 3a€M € OTHOCUTCIIHO HE3HAYNTECIIHA.

CrpieBpeMeHHO JIpyXecTBaTta OT ['pymata He ca HM3IIOKEHHM Ha JIMXBEH PHCK OT CBOUTE
KPaTKOCPOYHU 3a/IbJDKEHUS, 3aII0TO T€ Ca OOMYAHHO ThPTOBCKH U OC3IINXBCHHU.

I'pymara ympaBnsiBa cBOSI pHCK Ha MapHIHUTE MOTOIM CIPSMO JIMXBEHHWTE PaBHHUIIA KaToO Ce
cTapae a HE H3II0JI3Ba CHIICCTBEHH MPUBJICUEHU CPEACTBA, a OT JApPYyra crpaHa B CTPYKTypaTa Ha
aKTHBUTE JIMXBOHOCHUTE J1a Ca MPEICTaBeHN Haii-Be4e OT MApUYHHTE CPENCTBA W MPETOCTABEHH 3a€MH

OCHOBHO C q)HKCI/IpaH JINXBCH IIPOLICHT.
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Cnpageonuea cmoiinocm

CripaBeAniBaTa CTOMHOCT HAi-00I0 MPEACTaBIsiBa CyMaTa, 32 KOSTO CTUH aKTHB MOXKE Ja
ObJic pa3MEHEH WM €JIHO 3aJbJDKCHHE Ja ObJe W3IUIATCHO NMPH HOPMAJIHU YCIOBHUS Ha CIENIKaTa
MEXIy HE3aBHUCHMH, KeJlaelld W WHQOpMHpaHW KoHTpareHTH. [lomutmkara Ha ['pymata e na
OIIOBECTSIBA B KOHCOJHIUPAHUTE CH (PWHAHCOBH OTUYETH CIIpaBeJIMBaTa CTOMHOCT Ha (DMHAHCOBHTE
AKTUBU ¥ MMaCUBH, Hali-BE4e 32 KOUTO CHIICCTBYBAT KOTUPOBKH Ha TIa3apHU IICHM.

CripaBeanBaTa CTOMHOCT Ha (PMHAHCOBHUTE MHCTPYMEHTH, ThPI'YBaHH HA aKTHBHU Ma3apy ce
0a3upa Ha KOTUPAHU IICHU KbM JaTaTa Ha Oananca. KoTupaHuTte na3apHU IICHH ca TEKyLIUTE “Ouj-
eHn” (1ieHa “KymyBa”).

CrpaBenuBaTa CTOMHOCT Ha (PMHAHCOBUTE HMHCTPYMEHTH, KOUTO HE CE ThPryBaT Ha aKTHBHU
masapu ce onpezess Ype3 OlNSeHPYHH METOJM, KOUTO ce 0a3upar Ha pa3uuHHU OIEHBYHH TEXHUKH W
MIPEIOI0KEHUS Ha PHKOBOJICTBOTO, HAlpaBEeHH Ha 0a3a ma3apHUTE YCIOBHUsS KbM JlaTaTa Ha OanaHca
KaTO Te3M Ha TUCKOHTHPAHUTE MAPUIHU TTOTOIH.

Konnenmusara 3a chopaBeminBata CTOHHOCT TMpeAIoNiara peaju3upaHe Ha (HUHAHCOBU
WHCTPYMEHTH 4pe3 Mpojaxoa. B mosedero cimydan, obade, 0cOOCHO MO OTHOIICHHUE HA THPTOBCKUTE
B3eMaHHUs M 33bJDKCHUS, KPEJAUTUTE U JCTO3UTUTe, [ pynaTa oyaksa Jia peaau3upa Te3u (GpUHAHCOBU
aKTHBH M 4pe3 TAXHOTO ISUIOCTHO 0OpaTHO HM3ILIANIaHE MM PECIH. NoracsiBaHe BbB BPEMETO. 3aToBa
TE CE MPEJICTABSAT M0 TAXHATA aMOPTU3UPYyEMa CTOHHOCT.

ChIio Taka roysMara 4acT OT (PMHAHCOBUTE AKTHBU M MACHBH Ca WM KPATKOCPOUYHU IO
CBOsATa CBIIIHOCT (T’pr‘OBCKI/I B3€MaHHd U 3aAbJIKCHHUA, KPAaTKOCPOYHU 3aeMI/I), WK Ca OTpa3C€HU B
KOHCOJIMJIMPAHUs OalaHc Mo ma3apHa CTOMHOCT (NMPEAOCTaBEHH OAHKOBH JIETIO3UTH, WHBECTHIIUHN B
LICHHU KHWXXA) W MOpaad TOBa TsAXHATa CIpaBeIJMBa CTOWHOCT € MNPHOIM3UTEIHO paBHA Ha
OamaHcoBaTa UM CTOMHOCT. M3KITIOYCHHE OT TOBA TMPABHIIO Ca MHBECTHIMHTE B JBINCPHU U IPYTH
JpYy’KeCTBa, 32 KOMTO HiIMa Ia3zap W OOCKTUBHH YCJIOBHSI 32 OIpEelisiHE 1O JOCTOBEpEH HAYMH Ha
TAXHATA CIPABEJIMBA CTOMHOCT, MOPaaM KOETO TE ca MPEICTaBeHH MO I[ieHa Ha MPHUI00MBaHE

(cebecToitHOCT).
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25. CAEJIKH CbC CBBbP3AHMU JIMLIA

Ceévpzanume nuya Ha ['pymara ca KakTo ciepa:

Cocdapma AJl

Hones naBectMbHTC A/l (6uBIIe Codus AJ])

Kanuman - PT AJ]
TenexomruiekT AJl
Tenco AJl

Codxoncynr I'pyn AL
Codapma tperiauar A/l
®dapmalloructuxa AJl
brarapcka posa Cestomnonuc A/
Codapma [Nonann
Cotapma 3npoBuT
Pocr6onkangpapm
Codapma CAILL
Enexrporkomepc EOO/I
Mumnepankomepc A/l

buogpapmunxenepunr AJl

Buo na cevpszanocm
OcHOBEH aKIHOHED

OCHOBEH akIHOHEP

AKIIHOHED ChC 3HAYUTEITHO BIMSIHHE
Ocnogen aknuoHep B Codapma A/

OcHogen akioHep B Codapma AJl

Jpy»ecTBo 1Mo 001 KOHTPOJ
JIpy>kecTBO Mo 001 KOHTPOI
Hpyx)ecTBO 1Mo 001 KOHTPOIT
Jpy»ecTBo 1Mo 001 KOHTPOJ
JIpy>kecTBO Mo 001 KOHTPOI
Jpyx)ecTBo 1Mo 001 KOHTPOJT
Jpy»ecTBo 1Mo 001 KOHTPOJ
JIpy>kecTBO Mo 001 KOHTPOI
Jpyx)ecTBo 1Mo 001 KOHTPOJT
Jpy»ecTBo 1Mo 001 KOHTPOJ

Hpy>xecTBo mox o001 KOHTPOJ

Jpyzu cewvp3anu opymcecmea: llpennpustusi, COOCTBEHOCT Ha OCHOBHHM AaKLUUOHEpH H

npeanpuATsd, B KOUTO IPAKO WM KOCBCHO IIPUTC)KABAT 3HAYUTCIICH A1 OTACIIHU JIMYHOCTH,

yIpakKHIBAILM KOHTPOJ BEPXY ApyXKecTBara ot I pynara:

Apxkaz OO/l — Kocranun CaBoB ApHayoB

ET “Momunn ronak — Togop HenusinueB” — Tonmop Jenusinuen
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Hpe3 roguHarta prnaTa € OCBhIICCTBABAJIa CACIKH CHC CBBbP3aHU JINIA, JAHHUTC 34 KOUTO Ca

MIPEACTABCHHU TT0-A0Y:

Hocmaexu om cevp3anu auya 2008 2007
AOmunucmpamugHo odcaysceane

Jpy»XecTBo 1Mo 00T KOHTPOJT 18 -
Ilpooarrcou na cevpzanu auya 2008 2007

BGN'000 BGN'000

Hoxoou om naemu
JpyxecTBo 1Mo 001 KOHTPOIT 15 15

/pyzau coenku

Tlozacasane na 3aem na ocnosen axkyuonep na Cogpapma A/ 3,500 -
Tozacssane na uxeu no NPedoCmMaset 3aemM Ha OCHOBEH aKYUOHeD HA 60

Cogpapma A/l

Ilpedocmasen 3aem Ha akyuoHep CvC 3HAYUMETHO GIUIHUE 2,700

Yacmuuno noeacssane Ha 3aem, npec)ocma@eH HA AKYUOHED CbC 3HAYUMENHO

GIUAHUE 746 148
Usznramenu nuxeu no npedocmaegern 3aem Ha AKYUOHEP CbC 3HAYUMETHO
eAUAHUE 100 142

Hauucnenu doxoou om auxeu no npedocmagenu 3aemu:

- Ha aKIMOHEP ChC 3HAUUTEIHO BIUSHUE 77 &8

YCHOBI/IHTa, IIpu KOHUTO Ca HU3BBPIIBAHU CACIKHUTC HE CC OTKIIOHABAT OT IIA3apHUTC 34

nox00€eH BU CIEIKU.
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