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CODPAPMA JIOTUCTUKA ALl
II'npBo Tpumeceune Ha 2008 T'OJAUHA

1. ”HOOPMAIUA 3A IPYXXECTBOTO

Codapma Jloructuka A/l € TBProBCKO Jpy>KECTBO, PErHCTPUpPaHO B brirapus u cbe cenanuiine
u angpec Ha ynpasnenne rp. Codus, yu. [Tosurano Nel2.

Coaebnara perucrpanust Ha Codapma Jloructuka AJl € oT 30.12.1999 1., pemenne Nel/1999 .
Ha Codwuiicku rpajacku cbl. [pykecTBoTo € 00pa3yBaHO Upe3 BIIMCAHO MpeKpaTiBaHe 0e3 JTMKBHIALNS
u cnuBane Ha Kamuman Xongusar AJl u Curma OO/l. C Pemenue Ne 9 ot 15 stuyapu 2007 1. € BnucaHa
npoMsiHa Ha HanMmeHoBaHueTo oT @unrekcko A/l Ha Codapma Jloructuxa AJl.

C pemenne Ne 11 ot 04 okromBpu 2007 r. ca BOHCAaHU NPOMEHHU B YCTaBa Ha JIPykKECTBOTO,
npuetn Ha Q0110 chOpaHue Ha akimoHepuTe, mposeeHo Ha 20 cenremBpu 2007 1. Briicana e nmpomsiHa

B [IpeMeTa Ha JEHHOCT.

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

HAa IICHHU KHIDKA, 00siBeHO ¢ Perrenue Ne 6 ot 3.02.2006r. na Coduiicku TpaJCKH CH/I.

Kem 31.03.2008 r. perucTpupanusi KamuTajl Ha JPYXKECTBOTO € B pa3mep Ha 5,486 X.JB.

pasnpezeneH Ha 5,485,503 Op. akiuu u € pasmnpeescH, KakTo cieiBa:

%

Codapma A/l 30.29
Hones UuBectmbaTe Al (OuBmme Codus AJl) 18.45
Kanuman - PT AJ1 16.49
Jpyru GpU3HUYECKH U IOPHIUYECKH JIHIA 34.77
100

Besko enHo oT apyrute (pU3MUECKH M IOPUAMYECKH JIMIA INPUTEKaBaT MO-Majako oT 5% oT

KamnuTaja.

HpyxecTBOTO MMa eIHOCTEIIeHHA CUCTeMa Ha yIpaBieHue - CbBeT Ha JUPEKTOPUTE, ChCTOSL]
ce OT TpUMa YICHOBE, KAKTO CJIe/IBa:

Xpucto Kapampuios - npencenaren Ha CJ]

[IBeranka 35areBa - UMBJIHUTEIEH JUPEKTOP

IOnusg CokomnoBa - wieH

Jpy’KecTBOTO ce TpeICTaBIsABA U YIIPABIABA OT M3MBIHUTEIHUS AupekTop LBeTanka 3maresa.
3a 2008 r. cpeIHO-CIUCHYHUAT ChCTAB HA MEpCcoHaia B IPyKecTBOTO € 3 cimyxkutenu (2007T.: 2

CITY)KUTEIIN).



CO®PAPMA JIOTUCTHUKA Al

II'npBo Tpumeceune Ha 2008 T'OJAUHA

1.2. IlIpeomem na oeitnocm

[IpeamersT Ha IEHHOCT Ha APY>KECTBOTO BKJIIOUBA CIIEAHUTE BUJOBE ONEPALIUU U CHACIKHU:
o VYvyacTue B KaUTAJIUTE HA IPYT'H THPrOBCKU JPYKECTBA;
« HaOupane Ha cpencTBa upe3 M3JaBaHE HA LEHHW KHUTH U TOCIEIBAIO MHBECTUPAHE
Ha HaOpaHUTE CPEICTBa B HEABIDKAMH HMOTH 32 H3TPAXKTAHETO Ha JIOTHCTUYHU
LIEHTPOBE U OTJABAHETO UM I10/1 HAeM.
o KoHcynrantcka, MapKeTHHTOBa M JIU3WHTOBAa JICHHOCT, MH(QOPMAIIMOHHH YCIyTH U
THProBCKa pekjaMa, ThPrOBCKO IPEICTABUTEICTBO U IOCPEAHUYECTBO, CIICIIKHU C IpaBa

Ha UHTENEKTyaTHa COOCTBEHOCT.

IIpe3 2008 r. Apy»XECTBOTO € U3BHPIIBAIO OCHOBHO OIEpPAlMM IO YIPaBICHWE HA U C

MHBCCTHUIIMH.

2. OCHOBHH MMOJIOKEHHUA OT CHETOBOJHATA ITOJIUTHKA HA
JAPYXKECTBOTO

2.1.ba3za 3a uzzomeane Ha punancosus omuem

@DUHAHCOBHAT OTYET Ha JPYIKECTBOTO € M3TOTBEH B CHOTBETCTBUE C BCHUYKU MeEXIyHApOIHH
cTangapty 3a ¢puHancoBu otuetu (MC®DO), KOUTO Ce ChCTOAT OT: CTAHAAPTH 332 (PMHAHCOBH OTUYCTH H
oT ThIKyBaHusd Ha Komwurera 3a passcHenus Ha MCDO (KPMC®O), onobpenn ot ChBera Mo
Mexaynapoaau cuyetoBoguu ctaHaaptd (CMCC), u MexayHapoJHUTE CUYETOBOJHH CTaHAApPTH U
ThIKyBaHusTa Ha [locrostHEMs komurer 3a paszscHsBaHe (I[IKP), omobperm ot Kommrera mo
Mexnynapoaau cuetoBoaau cranaaptu (KMCC), kouto epexktuBHO ca B cwia Ha 1 sayapu 2007 1., 1
KouTO ca npuetu oT Komucusra na EBporeiickus cbio3.

3a Tekymiata UHAHCOBAa TrOIWHA APYKECTBOTO € MPUEIO BCHYKH HOBH W/HIN PEBH3HPAHH
CTaHJAPTH U THIKYBaHUA, u3ajeHu oT ChBeTa o MexayHapoaau cuetoBoaau crangaptu (CMCC) u
pecn. or Komwurera 3a pazscHeHuss Ha MCDO, kowto ca yMmMecTHM 3a Heropara neiHoct. OT
BB3NPHEMAHETO Ha HOBUTE WM PEBU3MPAHU CTAaHAAPTH HE Ca HACTBHIIWIMA NMPOMEHU B CUETOBOJHATA
IOJIUTHKA Ha JIPYy’KECTBOTO, OCBEH BHB BBHBEXKAAHETO HA HOBU M PA3IIUPSIBAHETO HA BeUe YCTAHOBCHH
OTIOBECTSIBaHUs, Oe3 TOBa Ja JOBEAC JO NMPOMEHH B KIaCH(UKAIMITA WIA OLCHKATa HA OTACITHH
otueTHU o0ekTu. Takua ca MCDO 7 Quruancosu uncmpymenmu: Onogecmsagare (B CUIa 3a TOAUIIHU
nepuoan, 3anoyBanm ot 01.01.2007 r.) u cprorBercTBamuTe M3MeHeHust B MCC 1 [lpeocmassne Ha

qbul-tchoeume omuyemu - Onosecmsasanus Ha KAnumanida (B CHja 3a TOAUIIHU IMEPUOJaH, 3ari0UBaIlId OT

01.01.2007 1.).

CI»HIO Taka 3a TCKyIiarTa (I)I/IHaHCOBa TOQUHAa Ca B3CTU NIPEJ BU U THJIKYBAHUATA, KOUTO BEUEC Ca

B cuiia, u3nanenu ot Komurera 3a pazsicaennst Ha MCDO:
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o KPMCDO 8 Obxsam na MCDPO 2 (8 cura 3a coouwnu nepuoou om 01.05.2006
2.);

o  KPMCDO 9 llosmopna oyenxa na sHedpenume 0epueamueu (8 cuia 3a c00UHU
nepuoou, 3anousawu om 01.06.2006 2.);

o  KPMCDO 10 Mesxcounnu gpunancosu omuemu u omuumane Ha obesyenka (6 cuia

3a 200uwHU nepuoou, 3anousawiu om 01.01.2007

KbM naraTa Ha TO3W ()MHAHCOB OTYET ca U3AaJCHHU, HO HE ca BCE OIlle B CHJIA:

o MC®DO 8 Onepamuenu ceecmenmu (6 cuaa 3a coouwnu nepuoou om 01.01.2009 2.);

e  MCC 23 (npomenen) Pazxoou no 3aemu (6 cuna 3a 2coouunu nepuoou om 01.01.2009 2.);

e  KPMC®O 11 Onepayuu c epynogu u obpamno uskynenu axyuu ( 6 cuia 3a 200UWHU nepuoou
om 01.03.2007 2.);

e  KPMC®O 12 Jloecosopu no koHyecuoHuu ycayeu (8 cuna 3a eoouwnu nepuoou om 01.01.2008
2.);

o KPMC®O 13 Ilpocpamu 3a 10SIHOCM HA KiueHmume (8 Cuia 3a 200UWHU Nepuoou om
01.07.2008 2);

e KPMC®O 14 MCC 19 — Jlumum omnocuo axmug om Oe@uHupanu 00Xo0u, MUHUMATHU
UBUCKBAHUA 34 (QOHOUpaHe U MAXHOMO 83aumolelicmeue (8 Cuid 3a 200UUWHU NePUoOUu om
01.01.2008 2.).

To3u cranmapt, npomerante B MCC 23 u ThAKyBaHHS HE ca aJanTHPAHW 32 MO-PAHHO
OPUIOKEHUE OT JPY’KECTBOTO. PBHKOBOACTBOTO HA APY>KECTBOTO NPEABIDKIA, Y€ TO3U CTaHAAPT,
npomenute Ha MCC 23 1 moco4eHHTe THIKYBaHHUSA He OMXa MMajH ChIIECTBEH e(heKT B ObeIIe BbpXy

HCTOBHUTC (1)I/IH3.HCOBI/I OTYCTU OCBCH €BCHTYAJIHO pa3llMpsABaHC Ha OIOBECTsABaHUATA.

JpyecTBOTO BOJM CBOWUTE CUYCTOBOJHHM PErHCcTpu B Owyrapcku JyieB (BGN), koiito mpuema
KaTo HEroBa OTYETHA BajyTa 3a NIpeicTaBsHe. JIaHHWTE B OTYeTa W MPHIIOKEHHUITa KbM HEro ca
MIPE/ICTABEHU B XWJISIITA JICBA.

[IpencraBsiHeTo Ha (PUHAHCOB OTYET CBHITIACHO MEXKIyHApOIHUTE CTAaHIAPTH 33 (PUHAHCOBU
OTYETH W3HUCKBA DPBHKOBOJCTBOTO Jia HAIMpPaBH HAW-JI00pPU TPHUOIU3UTEIHU OIICHKH, HAYHMCICHUS H
pa3yMHO OOOCHOBAaHHU TIPEAINOJIOKEHHS, KOUTO OKa3BaT €(eKT BBPXY OTUETCHUTE CTOMHOCTH Ha
AKTUBUTE W IACHBUTE, HA IPUXOMNWTE M Pa3XOAHWTE, U Ha OMOBECTSIBAHETO HA YCIOBHHU B3eMaHHUS H
3aIBJDKCHUS KBbM JaTaTa Ha oTdeTa. Te3u MpUOIM3UTEHN OICHKH, HAUYMCIICHUS U TPEAMOJIOKEHHS ca
OCHOBAHHM Ha WH(pOpPMAINHWATA, KOATO € HAMYHA KBM JaraTa Ha (PUHAHCOBUS OTYET, MOPAAH KOETO
Opnmenure (aKTHYECKH pe3ysITaTd Ouxa Mo jaa ObgaT pa3nuuHd OoT TAX. OOEKTHTE, KOWTO
mpeanojaraT IO-BUCOKA CTCNEH Ha CyOCKTHBHA TIPEICHKA MW CIOKHOCT HA, HWIH KBICTO
MIPEINOI0KCHNUATA M PUOJU3UTETHHTE CICTOBOJHH OIICHKH Ca CBINECTBEHU 32 (PMHAHCOBHUS OTYET, Ca

onoBecteHu B [Ipunoxenue 2.20.
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2.2. Konconuoupan omuem na opyncecmeomo

Jpy>XecTBOTO € 3alo4yHallo Ipolleca Ha U3TrOTBSHE HA CBOS KOHconuaupaH otuer 3a 2007 r.
cerimiacio MC®O B cuna 3a 2007 r., B KOWTO OTYET M€ € BKIIOYEH W HACTOSIIUSAT WHIWBHUIYalCH
oryeT. ChbINIACHO IJIAHUPAHUTE AAaTH PBKOBOJACTBOTO OYAaKBAa KOHCONUAUPAHHUAT OT4YET Ja Oble
07100peH 3a n3gaBaHe He MO-KbcHO oT 28 ampu 2008 1. o ChBeTa Ha JUPEKTOPUTE HA JIPY’KECTBOTO,

CJIe]T KOSITO JlaTa OTYETHT Iie ObJIe Ha Pas3IoI0OKEHUE Ha TPETH JIUIIA.

2.3. Cpagnumennu oannu

JpyXecTBOTO MpPEACTaBI CpaBHHUTENHA HHPOpPMALUs B TO3W (UHAHCOB OTYET 3a eIHa
MpeaX0oAHa TOIMHA.
Koratro e Heo0XoaumMo, CpaBHHWTENHHTE JaHHM Ce€ peKIacH(UIMparT 3a Ja Ce IOCTHTHE

CbIIOCTaBUMOCT CIIPAMO NPOMEHU B MPECACTABAHECTO B TCKylIaTa roJuHa.

2.4. @ynKkyuonanua 6aiyma u RPU3IHAGAHe HA KYPCOBU PA3IUKU

@OyHKIMOHATHATA BaJlyTa M OTYETHATa BalyTa Ha IpEJCTaBIHE Ha (PUHAHCOBUS OTYET Ha
IpykecTBoTo € Obarapckusr jeB. Ot 1 romu 1997 r. neBbT € PUKCHpaH B CHOTBETCTBHE ChC 3aKOHA 3a
BHB xbM repmanckara mapka B choTHomenne BGN 1 : DEM 1, a ¢ BbpBexJgaHETO HA €BPOTO KaTo
oduiranHa BaryTa Ha EBponeiickusi cbio3 - ¢ eBpoTo B choTHOmeHne BGN 1.95583 : EUR 1.

IIpn mBpBOHAYaNHO TpPHU3HABAaHE, CJENKa B UyXAECTpaHHA BalyTa C€ 3alucBa BbHB
(yHKIIMOHATHATA BalyTa, KATO KbM CyMarta B Uy>KJECTpaHHA BaJyTa C€ Ipuiiara OOMEHHHUAT Kypc KbM
MOMEHTa Ha ClleNKaTa WM omnepauusaTa. [lapuuHute cpencTBa, B3eMaHHMATA U 3aBJDKCHHATA, KATO
MOHETapHH OTYETHH OOEKTH, MACHOMHHHPAHH B YyXJIeCTpaHHa BalyTa C€ OTYHTAaT BbHB
(yHKIIMOHATHATa BalyTa KaTo ce Ipuiara OOMEHHHUST Kypc, nmyOmumkyBaH ot BHB 3a mocmennms
paboTeH AeH Ha choTBeTHHs Mecell. KM 31 nmekemBpu Te ce OleHSBAT B OBITapCcKH JieBa KaTo ce
M3I0JI3Ba 3aKITIOUYNTETHUAT oOMeHeH Kypce Ha bHb.

Hemonerapuute otuetHr 00ekTH B OanaHca, TbPBOHAYAIHO JIEHOMUHHUPAHHU B Uy’KICCTpaHHA
BaJIyTa, CE OTYUTAT BB (PYHKIMOHATHATA BaJTyTa KaTO C€ IPHJIara HCTOPUUECKUAT 0OMEHEH KypcC KbM
JaTtara Ha OlepanysiTa U MOCJIeIBAIIO HE Ce MPEOICHSIBAT MO 3aKIIOYUTEICH KypC.

EdexTure 0T KypcoBUTE pas3IuKy, CBBP3aHH C yPEKIAHETO Ha CACIKH B UyKICCTpaHHA BAIyTa,
WM OTYMTAHETO Ha CAEIKH B Yy>KAECTPaHHA BaJTyTa MO KypCOBE, KOWTO Ca Pa3iIW4HH, OT TE3H, IO
KOUTO WIBPBOHAYANTHO ca OWIM TpPH3HATH, CE BKIIOYBAT B OTYETa 3a JOXOAWTE B MOMEHTa Ha
BB3HHKBAHETO MM, KaTo C€ TPETHUpAT KaTo “APYrH AOXOIu/3ary0m” OT AEHHOCTTa M Ce IMPeICTaBsT

HCTHO.
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2.5. IIpuxoou

[IpuxomuTe B IPYkKECTBOTO CE MPU3HABAT Ha 0a3a MPUHIIWIIA HA HAYUCIIABAHE W JO CTCIICHTA,
JI0 KOSITO CTOMAHCKUTE H3rOAM Ce MPHIOOMBAT OT JAPYKECTBOTO M JOKOJIKOTO MPHXOJHMTE MOTAT
HAJISK/IHO J1a CE U3MEPSIT.

[Ipu npenocTaBsIHETO HA YCIYTH, MPUXOIUTE CE MIPU3HABAT, OTYUTAUKH eTara Ha 3aBbPIICHOCT
Ha CceNKaTa KbM JaTara Ha OallaHca, akO TO3M €Tal MOXe Na ObJe HaleKTHO H3MEPEH, KaKTO U
pasxonuTe, U3BBPIICHH IO CAEJIKATA U Pa3XOAUTE 33 IPUKIIOYBAHETO M.

[Ipuxonute ce ouensBar Ha 0Oa3a crpaBe/JIMBaTa IleHa Ha NPOJAJEHUTE YCIYT'H, HETHO OT
KOCBEHH JaHblM (aKUU3 U JaHbK J00aBeHa cToiHOCT). [Ipuxomure OT HaeM ce MpPU3HABAT HA JIMHEEH
MIPYHIIMII 32 MTePU0/a, 32 KOUTO €PEeKTUBHO CE€ OTHACS MOJIYYEHHUTE W/WIIN TOAJIEKAIUTE 32 IOJTydaBaHe

CyMHU Ha Ha€MHaTa Iu1aTa .

2.6. Pazxoou

Pa3xomute B Ipy’KeCTBOTO ce NPHU3HABAT B MOMEHTAa Ha TSIXHOTO BB3HHMKBaHE W Ha 0Oasza
NPUHIUITATE Ha HAYMCIIIBAHE U ChIIOCTABHMOCT.

Paszxomute 3a OBIEmM MEPHOAM CE OTIAraT 3a MpHU3HABaHE KATO TEKYIl pa3xoi 3a MepHoja,
pe3 KOHTO JOrOBOPHUTE 32 KOMTO CE€ OTHACST, CE M3ITbJIHSBAT.

HeTHure pa3muku OT IpoMsIHA Ha BaJIlyTHU KYpCOBE, CBbP3aHH C MAPUIHH CPEICTBA, THPTOBCKU
B3EMaHUs U 3aIbIDKCHUS, ICHOMUHUPAHU B Uy KJCCTPaHHA BaTyTa, CE BKIIOYBAT B OTUETA 32 JOXOMHNTE,
KOTraTo BBh3HUKHAT, KaTO CE€ MPEJCTABAT HETHO KbM “NPYTH IOXOAM/3ary0ou ~ oT nerHocTTa. JIuxBuTe
no OaHKOBM [EMO3UTH M TPEIOCTABEHH 3aeMH Ca TPETUPAHU KaTO MPHUXOMUW OT JCHHOCTTAa U ca

MPpEACTaBEHU B OTUYETA 32 JOXOAU KAaTO JOXOAU OT MHBCCTUIINU.

2.7. Umomu 6 cmpoumencmeo

Hmotute B CTPOUTEJICTBO Ca IPCJACTaBEHU BHB q)HHaHCOBI/IH OTYET IO UCTOPHUYECKA II€HA Ha

npupoOuBaHe (ceOecTOMHOCT), HaMalleHa Che 3aryouTte ot ode3reHka. Te He ce aMOpPTH3UpAT.

prsonauwmo ouenseane

[Ipr mHpBOHAYATHOTO CH TPHIOOMBAHE WMOTHTE CE OLEHSBAT IO CEOECTOMHOCT, KOATO BKIIIOYBA
MOKYITHATA [IeHa U BCHYKH MPEKH Pa3XOJIH, CBbP3aHHU C MPHI00MBAaHETO HA aKTHBA, KOUTO OOMYalHO ca
pas3xo1u 3a MOATOTOBKA Ha 00€KTa, pa3XxoaH 3a IIbpPBOHAYATIHA JOCTaBKAa W 00paboTKa, pa3xoauTe 3a

MOHTaX, Pa3XoJH 3a XOHOpapH Ha JIMLA, CBbP3aHU C IPOEKTA, HEBB3CTAHOBSIEMU JAAHBLU U JIp.

Iocneosawio ouenasane

N30paHusaT OT APYKECTBOTO IMOAXOJ 3a TOCIeIBamia OalaHcoBa OIEHKA HAa HWMOTHTE B
CTPOUTEINICTBO € Mojena Ha cebecroitHocTTa mo MCC 16 — nienara Ha npuaoOrBaHe(ceOEeCTOWHOCTTA),

HaMaJeHa ¢ aMOpPTH3alUUTe M HATPyaHNUTe 3aryOn OT 00e3IeHKa.
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Obe3uenka Ha akmueu

BamancoBuTe CTOMHOCTH Ha MMOTHTE B CTPOMTENICTBO ITOJJIEXAT Ha Mperie] 3a o0e3leHKa,
KOTaTo ca HaJMLe ChOUTHS WIN IPOMEHH B 00CTOSITEICTBATA, KOUTO ITOKA3BaT, 4e Te OuXa MOIJIH Jia ce
OTJIMYaBaT TPailHO OT BB3CTAHOBMMATa MM CTOMHOCT. AKO ca HaJHMIe TaKuBa HHAUKATOPH, dYe
MPUOJIM3UTENHO OIpe/ieJieHaTa Bh3CTAHOBUMA CTOMHOCT € TMO-HUCKa OT TSXHaTa OajlaHCOBa CTOMHOCT,
TO TIOCTIe/{HATa C€ M3MKCBA O BH3CTAHOBMMATa CTOWHOCT Ha aKTHBUTE. Bh3cTaHOBMMaTa CTOWHOCT Ha
MUMOTHUTE B CTPOUTEJICTBO € IO-BHCOKATa OT JABETE: CIPaBEATIMBA CTOMHOCT 03 pa3xoau 3a mponaxba
WM CTOWHOCT TIpH yroTpeda. 3a onpeessHeTO Ha CTOWHOCTTA MPH yHoTpeda Ha aKTHUBHTE ObICHIUTE
MapUYHU ITOTOLM C€ JUCKOHTUPAT 10 TSAXHATa HACTOSILA CTOMHOCT KaTo ce Mpriara JMCKOHTOBa HOpMa
MpeAn AaHbBLM, KOSATO OTpa3siBa TEKYLIWTE Ma3apHU YCIOBHS M OLEHKH Ha BpeMeBaTa CTOHHOCT Ha
MapuTe U PUCKOBETE, CIIEU(UIHN 32 CHOTBETHHS aKTHB. 3aryOnuTe OT 00€3IeHKa Ce OTYUTAT B OTYeTa

3a JOXOJIMTE.

2.8. Hneecmuyuonnu umomu

JpyxectBoTo Kilacupuuupa KaTo HMHBECTHIMOHHM HWMOTH CIpajy, 4YHETO TpaiHO
IpeqHa3HaueHWe € Ja C€ OTAaBaT ToJ HaeM (ONepaTHBEH JHM3WHT) W CE IONydaBaT OT TAX
M3KIFOUUTEIHO MMPUXO/U OT HACM.

WHBECTUITMOHHUTE UMOTH (CTpajid) ca MPEJCTABCHU BHB (DMHAHCOBUS OTYET IO UCTOpUYECCKA
meHa Ha mnpumoOuBaHe (ceOecTOWHOCT), HaMajeHa C HATpylaHaTa aMOpTH3alus W 3aryOouTe OT

o0e3IeHKa.

Memoou na amopmu3zayusn

Jpy’KeCTBOTO W3IOJI3BA JIMHECH METOJ Ha aMOPTH3alusd Ha CTrpamuTe, MPEACTaBEHH KaTo
WHBECTUIIMOHHU UMOTH. 1lOJE€3HUAT )KUBOT € 25 T.

BanancoBuTe CTOWHOCTH Ha MHBECTUIIMOHHUTE MMOTH IOJJICKAT Ha Iperyie] 3a oOe3leHKa,
KOTaTo ca HAIWIE CHOUTHS WM MMPOMEHHN B OOCTOSTENICTBATa, KOUTO TTOKA3BAT, Y€ T¢ OMXa MOTIH J1a ce
OTIMYABaT TPAHO OT BBH3CTAHOBUMATa MM CTOMHOCT. AKO Ca HalWIE TaKUBa HHIUKATOPH, de
MPUOJIM3UTETHO ONpEIeNICHaTa Bh3CTAHOBIUMA CTOHHOCT € MO-HUCKA OT TsAXHAaTa OajaHCoBa CTOHHOCT,
TO TOCTIEIHATA C€ M3MKCBA J0 BH3CTAHOBHMATA CTOMHOCT HA MMOTHTE. BB3cTaHOBMMAaTa CTOMHOCT Ha
MHBECTHIIMOHHUTE UMOTH € TO0-BHCOKAaTa OT ABETE: CIPABEAINBA CTOMHOCT 0€3 pa3xoad 3a mponaxoda
WIM CTOWHOCT TIpH ymnoTpeda. 3a ompesensHe Ha CTOMHOCTTa MpH ynoTpeba Ha akTUBHUTE OBJICIINTE
MAPUYHH MTOTOIM CE AUCKOHTHPAT JI0 TAXHATA HACTOSIIA CTOMHOCT KaTO Ce TpHIara JUCKOHTOBAa HOpMa
MIpeau NaHbIH, KOATO OTpa3sBa TEKYIIUTE Ma3apHU YCIOBUS U OICHKH Ha BpeMeBa CTOHHOCT HA MapUTe
U PHCKOBETE, CHEIM(PUYHN 3a CHOTBETHHUS aKTHB. 3aryourte oT oOe3lleHKa Ce OTYMTAT B OTYETa 3a

JIOXOIUTE.
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2.9. Hneecmuuyuu 6 0Ovuiepru opyryncecmea

JBarocpoyHUTEe HHBECTUIINH, MIPEICTABIIABAIIN aKIIUHU B IBIIEPHU JAPYIKECTBA, Ca MPEICTABCHU
BbB ()MHAHCOBHsSI OTYET IO IIeHa Ha MpuaoOuBaHe (ceOECTOWHOCT) MOpaJM TOBA, Y€ WHBECTUIIMUTE B
IBIICPHU JIPY’KECTBa B MOBEYETO CllyyaW HE Ce€ ThPryBaT Ha (oHIOBU OOpCH, WM HPOJAKOUTE Ha
aKu Ha (QOHIOBH MMa3apu ca MUHIMAJHHY 110 pa3Mep. ToBa 00CTOATENCTBO HE JaBa BE3MOKHOCT J1a CE
OCHUTYPST KOTUPOBKH Ha MMa3apHU [IEHH HA aKTUBEH I1a3ap, KOUTO Ja U3pa3sBaT JOCTATHYHO JTOCTOBEPHO
CIpaBeyTUBaTa CTOMHOCT Ha Te3u akmuu. ChINo Taka OBICIIOTO (PYHKIMOHHWPAHE HA YacT OT TE3H
JPY’KECTBa € CBBP3aHO C ONPENEICHN HECUTYPHOCTH, 3a J]a MOTaT Jla CE HAIPaBAT IOCTATHYHO Pa3yMHHU
U 00OCHOBaHM JBJITOCPOYHH IPEINOJIOKEHUST 332 W3YMCIISIBAHETO HA CIIPaBeJIMBaTa CTOHHOCT Ha
TEXHUTE aKIUU Ype3 IPYTH OIIEHHYHU METOIH.

[IpuTexkaBaHUTe OT JPY’KECTBOTO HMHBECTUIMU B JBILICPHU JIPYKECTBA MOJICKAT HA MPETIIEH
3a obesreHka. [Ipu ycraHOBsBaHe Ha yCIOBHs 3a 00OE3lIEHKA, ChIIaTa CE OTpas3siBa B OTYETa 3a

JOXOIUTE.

2.10. Hueecmuyuu na paznonodxcenue u 3a npooarcoa

ITvpsonauanno oyenneane
[IbpBOHAYAIHO MHBECTHIMHTE HA PA3IOJIOKEHUE M 3a IMpojaaxda ce MpU3HaBAT 110 LieHa Ha
npumoOuBaHe, KOATO € CIpaBeIMBaTa CTOMHOCT Ha BB3HATPAXKIECHUETO, KOETO € IUIATeHO,

BKIIIOYHUTCIHO Pa3XOaUTe 110 HpI/I,I[OGI/IBaHC, BKJIFOYCHH B UHBCCTHUIIHATA.

Ilocneosawio ouenaeane

[IputexxaBanute OoT APY>KECTBOTO MHBECTULWH, MPEACTABISABALLM aKUUU B JIPYTH JIPYKECTBA
(MaJIIMHCTBEHO ydYacTHE), KOMTO HE C€ ThPryBaT Ha aKTHBEH Ta3ap W 3a TAX HsAMa KOTUPOBKH Ha
Ma3apHU LIEHH, a MPEANOI0KEHHUATA 3a MpUIaraHeTo Ha alTepHATHBHHU OIIEHbYHU METOJIM Ca CBbpP3aHU
C BUCOKH HECUTYPHOCTH, 3a Jia C€ JOCTUTHE JI0 AOCTAaThbUHO HAJEKIHO OIpeNessiHE Ha CIpaBeasiMBaTa
UM CTOWHOCT, Ca OLICHEHHU U MPEJCTaBeHHU IO ce0ECTOMHOCT.

[IputexxaBanute OT JPYKECTBOTO aKUMW B MyOJIMYHU JPYXKECTBA, KOMTO C€ THPryBaT Ha
aKTHBEH OOpCOB Ma3ap Ce OICHSBAT IO CIpaBeIIMBa CTOWHOCT, HAa 0a3a Ha “‘CpeqHH IIeHW Ha
peanu3upaHu CIACNKH 3a MOCJIEIHUS Mecel] Ha TOJMHaTa, OCBEH aKo C€ ThpryBa HE3HAYUTEJICH MaKeT OT
KaluTalna Ha Te3W MPY’KEeCTBA W/WIM MMa CHJIHO OTPAaHWYCH 00EM CIIENKH C TSIX - TOTaBa OOPCOBHTE
IICHH CE€ CBHIIOCTABAT ChC W KOPHTUPAT 4Ype3 CTOMHOCTUTE, MOJYYEHH NMPU NPUIIATAaHETO W Ha JAPYTH
OLICHPYHU METOJU U 1I€HU Ha MOA0OHU HHCTPYMEHTH.

Edekrure ot mocnenpamara npeomeHKa Ha IICHHUTE KHIKA JI0 TAXHATA CIIPaBeIJIMBa CTOMHOCT
ce MPEACTaBIT B OTJEICH KOMIIOHCHT Ha COOCTBEHHMs KalluTal, NPEolleHbUeH pe3epB Ha (HhMHAHCOBU

aKTUBH U CE MIPU3HABAT B OTUYETA 3a JIOXOJAUTE IIPU OCBOOOXKAaBaHe (IIPoAak0a) OT MHBECTHUIIHSITA.
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[IputexxaBaHuTe MHBECTHUIIMM HA PA3MOJIOKEHHE M 3a Mpojaxkba ce MperyiexnaT KbM BCSKa
Jata Ha OajlaHCca WM IIPH YCTaHOBSIBaHE HAa YCIIOBUS 3a OOe3lleHKa, ChIIaTa Cce OTpa3siBa B OTUETa 3a
JOXOIHTE.

[Ipu ycraHoBsBaHe Ha YCIOBHS 3a OOE3IEHKA, CHINATa CE OIMpENeNs KaTo pasifKa MeEXIy
OanaHcoBaTa CTOMHOCT M BB3CTAaHOBMMATa CTOMHOCT Ha MHBECTULUSTA M CE OTpa3siBa B OTYETa 3a
MIPUXO/N U Pa3sxoH WU 3a CMeTKa Ha (popMHpaHus Ipe3 MPeIxoaHN OTYETHH IEPHOIN IPEOlleHbYeH
pe3epB 3a T€3U MHBECTHUIIUH.

[lpu ornucBaHeTo Ha aKIMK MOPaJH Mpojaaxda ce M3MOoI3Ba METOABT Ha CPeAHO-TpeTeryieHa
LIeHa, OTIpe/IeIeHa KbM Kpasi Ha Mecella, B KOWTO Ce M3BBPIIIBA OTIIHCBAHETO.

Bcuuky mokynky 1 pojaykOy Ha MHBECTUIIMK Ha pas3IlloyIo’KeHHe M 3a Ipoaaxba ce mpu3HaBar
Ha JlaTaTa Ha ThpryBaHe Ha CZeJiKara, T.€. JaTara, Ha KOSTO JIPY>KECTBOTO CE€ aHTakHpa Jla 3aKylu WIH

NpOajc aKTHUBA.

2.11. Tvpzoecku u opyzu eé3emanus

TbproBckuTe B3eMaHUs Ce NPEICTABAT W OTYMTAT 10 CHOpaBeUIMBa CTOHHOCT Ha 0Oa3za
CTOMHOCTTa HAa OpWIMHAIHO u3JajgeHata (akrypa (ceOecTOWHOCT), HaMaleHa ¢ pa3Mepa Ha
o0e3IieHKaTa 3a HechOupaeMu cymu. B ciydanTe Ha pa3cpodycHH TUIAIIAHUS HAJ OOMYANHUS KPEIUTCH
CpPOK, IPH KOWTO HE € MPEIBUIEHO IOMBIHHUTENHO IUIANIaHE HA JIMXBA WJIM JIMXBaTa 3HAYUTEIHO CE
pasnuyaBa OT OOWYAHHMS IMMa3apeH JUXBEH NPOICHT, B3EMaHHSATA CE OICHSIBAT MIHPBOHAYAIHO IIO
TSAXHATa CIPABEIJNBA CTOMHOCT, a MOCIE/BAIIO - 10 aMOPTU3UPyEeMa CTOWHOCT, Cliell IPHUCIaiaHe Ha
MHKOPIIOpUpaHaTa B TSIXHATa HOMHHAJIHA CTOWHOCT JIMXBA, ONpENeNieHa 10 MeToja Ha e(eKTHBHATA
JIVXBA.

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

Ha KOpPEKTHBA.

2.12. Jluxeonocuu 3aemu u opyzu npedocmasenu YUHAHCOBU Pecypcu

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

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

2.13. Ilennu KHuca, ObPHCAHU 34 MBPZYBAHE

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

M3BBPIIBAHE Ha CJIeNIKaTa 110 pu00rBaHe.
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[Tocnensaiio Te ce OleHABAT MO CIpaBeauBa CTOMHOCT. Ts ce onpesens Ha 6a3a Ha CpeTHUTE
KOTHpaHU LIeHW “KyIyBa’ 3a IOCJIEIHMs Mecell Ha rojauHarta. HepeannsupaHurte medanou U 3aryow,
MIPOM3THYAIIA OT TNPOMEHH B CIpaBeUIMBaTa CTOWHOCT Ha (DMHAHCOBUTE AKTUBH, IBP)KAaHH 3a
TBPTyBaHe, e MIPU3HABAT KaTO TEKYIIH MPUXOa1/(pa3xoau) OT MHBECTUIIMU B OTUETA 3a JOXOAUTE.

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

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

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

2.14. Ilapuunu cpedocmea u napuyuHu eKeUBAICHMU

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

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

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

2.15. 3aovnxncenusn Kom oocmaguuyu u Opyzu 3a0vaHCEHUA

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

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

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

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

cnyxutenute” (I'BPC) u 3apaBHO U cpenry 6e3paboTuiia ocCUTrypsiBaHe.
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PasMepute Ha OCHUTYpUTEIHUTE BHOCKU C€ YTBBPXKAaBaT KOHKPETHO ChC 3aKOoHA 3a Oropkera
Ha JIOO u 3akona 3a 6romxera Ha H30K 3a choTBeTHaTa roauHa. BHockuTe ce pasnpenensT Mexay
paboTomarenst 1 OCUTYPEHOTO JINIE B CHOTHOIICHHUE, KOETO C€ MIPOMEHSI €KETOHO U € OIPENICICHO C B
1. 6, ann. 3 ot Koxekca 3a conmanno ocurypssane (KCO). O0musaT pasMep Ha BHOcKaTa 3a (hOHJ
“Ilencun”, J3I10, doung “O3M”, doun “be3paboTHIa”’3aIBIKUTEIHO JTHPKABHO OOIIECTBEHO
OCHTypsiBaHe, 3a 6e3paboTHIa U 3a 37paBHO ocurypsiBaHe rpe3 2007 r., € KakTo clie/Ba:

CeritacHo pasnopendute Ha Konmekca Ha Tpyna, paboTomarensaT uMa 3adb/DKCHHUE J1a U3IIIaTH
IIpY TIpeKpaTsBaHe Ha TPYAOBHS JOTOBOP 00E3IETEeHUs MPH:

e  YBOJHEHHE NOPaIy 3aKpHUBaHE Ha MPEANPISITHETO WU HAa YacT OT HEro, ChKpallaBaHe B IIAaTa,
HaMmaJsiBaHe Ha o0ema Ha paboTa W crnMpaHe Ha paboTa 3a mosede OT 15 pabOTHM THH — B
pasmep OT e1HO OPYTHO TPYAOBO Bh3HATPaKACHHE;

e TIpU NpEKpaTsBaHE Ha TPYAOBUS JOTOBOP MOpagu OoiecT — B pasMep Ha OpyTHOTO TPYIOBO
BB3HArpakJeHNE Ha CIYKUTENIS 32 CPOK OT JBa Mecela;

e 32 HEW3MOJ3BaH IUIATCH TOAUIICH OTIYCK - OOC3IIETEHNE 3a CHOTBETHHUTE TOAMHU 33 BPEMETO,
KOETO C€ MIPU3HABA 32 TPYAOB CTAXK.

Crnen wW3IUTamaHeTo Ha TMOCOYEHWTE o0e3meTeHHs 3a paborojarens He NPOW3THYAT JPYTH
3aIBIDKCHUS KbM PAOOTHHUIIUTE U CITYKUTEIUTE.

Kpatkocpounure moxomu 3a mepcoHana mon ¢opMmara Ha BB3HATPaXICHUS, OOHYCH U
COIIMAITHY JOIUTAIIAHUS U IPUIOOMBKH, (M3UCKYEMH B paMKUTe Ha 12 Mecema cien Kpas Ha Ieproja, B
KOMTO MEepPCOHANBT € MOJIOKWIT TPYZ 32 TSIX, WU € M3IMBIHWI HEOOXOIUMHTE yCIOBHA) Ce MPU3HABAT
KaTO Pa3XxoJl B OTUETa 3a JOXOAMUTE B IIEPHUOJA, B KONTO € MOJOXKEH TPYABT 3a TSIX WIN ca U3INBIHCHU
M3HUCKBAHMATA 32 TSAXHOTO TOJyYaBaHE, W KAaTO TEKYIIO 3aIbDKEHHE (Ciieq MpUcHanaHe Ha BCHYKH
IUTaTCHU Be4e CYMH U IOJIarally ce YAPHKKU) B pa3Mep Ha HEAUCKOHTHpaHAaTa UM cyMa. J[bIKUMHUTE
OT JIPY’KECTBOTO BHOCKH IT0 COL[HAITHOTO W 3[paBHO OCHTYpsIBaHE C€ MPU3HABAT KaTo TEKyIl pa3xon H
3aIBbJDKCHNE B HEIUCKOHTHUPAH pa3Mep, 3a¢IHO U B IIEPHOIa HA HAYUCICHIE Ha CHOTBETHUTE TOXO/H, C
KOHTO T€ Ca CBhP3aHU.

KbM nmaTara Ha Bcekn MHAHCOB OTHYET JIPY’KECTBOTO MPaBU OICHKA Ha CyMaTa Ha OYaKBAaHWTE
pa3xoau MO HATPYHBAIIUTE Ce KOMIICHCHPYEMH OTIYCKH, KOSITO C€ O4aKBa Aa ObAe M3IUIATCHa KaTo
pes3yiaTaT OT HeM3IOI3BAaHOTO IPaBO Ha HATPYIaH OTIYCK. B olleHKaTa ce BKIIOYBAT NPUOIM3UTETHATA
MIpelieHKa B HEJUCKOHTHPAH pa3Mep Ha pa3XOIUTe 32 CAMUTE BH3HATPAKICHUSA U Pa3XOJHUTE 32 BHOCKH
0 33BJDKUTEIIHOTO OOIECTBEHO OCUTYpSIBaHE, KOUTO PaOOTOJATEIAT IBJKU BBPXY TE3U CyMH.

CoprimacHo Kojekca Ha Tpyna Ipy»KeCTBOTO € 3aIbJDKEHO Jla M3IUIalla Ha JIMIA OT IepcoHaa
IIpy HACTHIIBAHE HA IICHCHOHHA BB3PACT OOE3IMIETCHHE, KOETO B 3aBHCUMOCT OT TPYAOBHUS CTaX B
OPENNpUATHETO MOXKE Jla Bapupa MexAy 2 U 6 OpyTHH Mece4HM paOOTHHU 3amjaTH KbM jJarara Ha
MpeKpaTsBaHe Ha TPYIOBOTO IMpaBooTHomieHWe. I[lo cBOWTE XapaKTEPUCTUKU T3 CXEMHU
MIPEICTABIABAT IJIAHOBE C JE(PUHUPAHU JOXOIH.

Wzuncnennero Ha pasMepa Ha Te3W 33JBJDKCHUS Halara Y4acTHETO Ha KBaIM(HUIHpPaHH

AKTIOEPH, 32 1a MOXKE Jia CE€ OIPECAC]IN TAXHaTa CeralrHa CTOMHOCT KBbM JaTaTa Ha 0T4eCTa, I10 KOATO TC
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ce MpeJCTaBsAT B OajlaHca, KOPUTHpPaHa C pa3Mepa Ha HEelpH3HATHTE aKTIOEPCKU IedanOu u 3aryowu, a
pECIl. U3BMEHEHHETO B CTOHHOCTTa MM, BKJI. IPU3HATUTE aKTIOCPCKH TEeYaOn M 3aryou - B OTYETa 3a

JIoXouTe. 3a 1eJiTa ce mpuiara KpeIUTHUSIT METO/T Ha TPOTHO3HUTE €IMHUIIH.

2.17. Akyuonepen kanuman u pezepeu

JpyXeCcTBOTO € AaKIHMOHEpHO U € 3aTBJDKCHO Ja perucTpupa B THProBCKUS PETUCTHP
OIIpe/IeIeH pa3Mep Ha aKyuoHeper Kanumas, KOWTO J1a CIyXH KaTo oOe3leueHrne Ha B3EMaHUATa Ha
KPEAUTOPUTE Ha APYKECTBOTO. AKIMOHEPHUTE OTrOBapsT 3a 3aIBIDKCHHATA Ha JIPYKECTBOTO O
pa3Mepa Ha CBOETO AKIMOHEPHO ydyacTHe B KalHTajla M MOraT Ja IPeTeHIWpaT BpbIIaHE Ha TOBA
ydacThe caMO B IPOM3BOJCTBO IO JIMKBHIAIMS WIH HECHCTOSTEIHOCT. AKIMOHEPHHUSAT KamUTal €
OIICHEH [0 HOMIHATHATA CTOMHOCT Ha M3IaJJCHUTE aKIIHH.

CrhriacHO U3UCKBaHUATA Ha THPrOBCKHUS 3aKOH U YCTaBa, IPYKECTBOTO € JUTBKHO J1a (hopMupa
3aKOHOBH pe3epBH (pe3epB “gond Pezepeen), xato u3TOUHUIM (Ha (hOHIA) MOTaT J1a ObIaT:

e Hail-MalKO eIHa JeceTa OT medyandara, KOATO ce OTHENs JOKAaTo CpelacTBara BHB (OHIA
JOCTUTHAT €/IHA JIeCeTa YacT OT aKIMOHEPHUS KalMTajl WIN MO-TOJsIMa YacT, ONpe/esieHa Mo pelieHue
Ha O0mOTO ChOpaHKe Ha aKIIMOHEPUTE;

e cpelcTBaTa OT €MHCHATA, MONYyYCHW HaJ HOMHHAIHATA CTOWHOCT HAa aKIUUTE IIPU
W37aBAHETO UM (npemuen pesepe);

® JIpyTH U3TOYHMIIU, IPEJIBUCHH 1O penieHre Ha O0IoTo chOpaHue.

CpencrtBaTa oT (hoHIA MOTaT Jia Ce M3IMOJI3BAT CaMo 3a MMOKPUBaHE Ha TOJIUIIHATA 3ary0ba W Ha
3aryom ot mpemxomnu roaumHu. Korato cpencrtBata BBB (DOHIA TOCTUTHAT OMpEICICHHS B ycTaBa
MHUHHMMAJCH pa3Mep, CpelCTBaTa HajJ Ta3d cyMa MOTraT Jga OBbJaT M3MOJI3BAHM 3a yBEIMYaBaHE Ha

AKIIMOHCPHUS KalluTall.

Ilpeouenvunuam peszepe — @A e dopMmupaH OT HepealM3UpAHHUTE IMe4anOu W 3aryoM ot
MIPEOICHKa Ha WHBECTHUIIMUTE HAa PA3MOJIOKCHNE U 3a TIPoaax0a T0 TEXHUTE CIPABEIINBH CTOWHOCTH.
[IpeoneHpYHUAT pe3epB ce MPEXBBHPII KbM TEKYIIUTE IMeYanOun 1 3ary0u B OTYETa 3a JT0XOAUTE, KOraTo

(hMHAHCOBUTE aKTUBU CE€ OCBOOOAT (OTIUINAT) OT OaaHca.

2.18. @unancosu uncmpymenmu

2.18.1. dunancoeu axmueu

JpyxectBoTo Kiacuduiupa cBoute (HUHAHCOBU aKTHUBH B CICIHHUTE KATErOpHU: (UHAHCOBH
AKTHUBH 10 CIPaBEINBA CTOMHOCT Mpe3 Nnevanou u 3aryou, 3aeMu (KPeIUTH) U B3eMaHUs ¥ (UHAHCOBH
aKTHUBH Ha pa3mojioKeHWe W 3a nponpaxba. Krmacudukanusara € B 3aBHCHMOCT OT CBHIIHOCTTA H
nenuTe(IpeTHa3HAUCHUETO0) Ha (PMHAHCOBUTE aKTHBH KbM Jarara Ha TAXHOTO NPHIOOHMBAHE.
PbKroBOICTBOTO omnpenens KiacuUKausITa Ha (MHAHCOBUTE aKTUBHU HA JIPYKECTBOTO KbM JaraTa Ha

ITBPBOHAYAIHOTO UM IIPHU3HAaBaHe B OanaHca.
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OO0u4aifHO JPYKECTBOTO MpHU3HABa B OaslaHca cH (MHAHCOBHUTE aKTUBH Ha JlaTaTa Ha ThPryBaHe
- JaTata, Ha KOSTO TO Ce € OOBBp3aio (10eJ0 € OKOHYATEeNIeH aHTaKUMEHT) Ja 3aKylH ChOTBETHUTE
(uHAHCOBH aKTHBU. Bcuuku (MHAHCOBHM aKTHMBH ITbPBOHAYAIIHO CE OLICHSBAT 10 TSIXHATA CIIPAaBEJIUBA
CTOMHOCT IUTIOC MPEKUTE Pa3XOAM IO TPaH3aKIMATA, C W3KIIUYCHHE Ha TE3W aKTUBH, KOUTO Ca IO
CIpaBeUIMBa CTOWHOCT Ipe3 redanou u 3aryou. [locnemHure ce mpu3HaBar Mo CIpaBeyInBa CTOWHOCT,
a MMPEeKHTe Pa3Xo/H MO TPAH3AKIMATA Ce MIPHU3HABAT BeJHAra B OTUYeTa 3a JOXOJIHTE.

@duHaHCOBUTE aKTUBU C€ OTIHUCBAT OT OanaHca Ha JPY)KECTBOTO, KOTraTto mpaBara 3a
MoJy4aBaHe Ha IMApUYHU CpeNCTBa (IIOTOLM) OT TE3W aKTHBHM Ca W3TEKIH, WM ca NMPEXBBPJICHU U
JPY>KECTBOTO € MPEXBBHPIMIO ChIICCTBEHATA YACT OT PHCKOBETE U IMOJI3UTE OT COOCTBEHOCTTa BBHPXY
aKTHBa Ha JPYro ApYyXecTBO (JinuIe). AKO JPY’KECTBOTO NMPOABIDKABA Jia IbPKU CHIECTBEHATA YacT OT
PHICKOBETE U ITIOJI3NTE ACOLMHMPAHU ChC COOCTBEHOCTTa Ha AajieH TpaHchepupaH (HHAHCOB aKTHB, TO
MpOIbJIXKaBa Jla MPU3HABa aKTHUBA B OallaHca CH, HO MPHU3HABa CHIO M 00e3MeueHo 3abDKeHUE (3aeM)

3a IMOJIYUCHHUTE CPEACTBA.

QuHaHcoBU aKMUBU NO CNPABEOaU8a CMOUHOCH npe3 neyanou u 3azyou

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

Enun ¢uHaHCOB akTHB ce kiacu(uIMpa B Tpynara 3a ThpryBaHe, ako TOH € O mpumoOuT mo
NPUHIMUI C 1€ ThPTyBaHe B KPATKOCPOYECH ILIaH.

@drHaHCOBHTE aKTHBH IO CIIPAaBEJIMBAa CTOMHOCT Ipe3 Iedan0u W 3ary0u ce OLEeHSBaT H
MPEJICTABAT B OayaHca 1o TeXHUTE cripaBeyinBu ctoiHOCTH ([Ipunoxenwne 2.13.).

®DuHAHCOBUTE aKTHUBH IO CMPaBe/UIMBa CTOMHOCT Tpe3 nevyanodu u 3aryou ce kiacudunupat

KaTo TEKyIIU aKTUBU.

Kpeoumu u e3emanus

Kpenutn u B3eMaHUs ca HeIEepUBATUBHU ()MHAHCOBU aKTHBH C (UKCHPAHU WIH YCTAHOBUMHU
IUTalllaHKs, KOWTO HE C€ KOTHpAaT Ha aKTHBEH Maszap. Te ce OICHABaT B OajaHca IO TsAXHATA
aMOpTH3WpyeMa CTOWHOCT TPH H3IMOJI3BaHETO HAa MeTona Ha e(eKTWBHATAa JIMXBa, HAMajJeHa C
HampaBeHa o0e3leHka. Te3n aKkTWBM ce BKIIOYBAT B TIpynara Ha TEKYLIUTE aKTHUBH, KOTaToO
MaTypHUTETHT UM € B paMKUTe Ha 12 Mecela Win B eJUH O0MYAcH ONEPATHUBCH MK Ha IPYKECTBOTO,
a OCTaBaJIUTE - KAaTO HETeKylW. Ta3m rpyma ()MHAHCOBH aKTHWBU BKJIIOYBA: IPEIOCTABCHU 3aEMH,
THPrOBCKH B3€MaHU, JPYTH B3eMaHHs OT KOHTPAreHTH M TPETH JIUIA, TAPUYHU CPEICTBA U MapUUHU
eKBUBAJICHTHU. JINXBEHHUAT TOXO]I IT0 KPEIUTUTE W B3EMaHHATA c€ MPU3HaBa Ha 0a3a e(eKTHUBHA JINXBA,
OCBEH MpPH KPAaTKOCPOYHHTE B3EMaHMs TOA 3 Mecela, KBIETO MPH3HABAHETO HA TaKaBa JINXBA €

HCEOCHOBATCJIIHO KAaTO HECHIICCTBCHO U B PAMKUTC HA o0nJaHuTE KpEOAUTHU YCJIOBUA.

Dunancosu akmuey Ha pasnoaoicenue U 3a npooaxcoa
OUHAHCOBHUTE aKTHBH Ha Pa3MOJIOKCHUE U 3a Iponax0a ca HelepuBaTUBHHU aKTHBU, KOUTO Ca
IpeqHa3sHAYeHU C TaKaBa IIeJl WM He ca KiIacupUUUpaHu B Apyra rpyna. ObudaifHo Te IpeacTaBiIsBatT

aKIUW WA JSI0OBE B APYTH JPYXKECTBA, MPUIOOUTH C MHBECTUIIOHHA IIEJ, M C€ BKIIOYBAT KBHM
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HETEKYIIUTE aKTHBH, OCBEH aKO HAaMEpPEHHETO Ha JPYXECTBOTO € Ja I'M MpojaBa B PaMKUTE Ha
cienpamuTe 12 Mecelia 1 akTUBHO ThPCH KyITyBad.

JMBHIEHTH 1O aK[WH U IUI0BE, KIacH(UIpaHN KaTo (PMHAHCOBH aKTUBH Ha PA3IOI0KEHUE
U 3a nmpofax0a, ce MPU3HABAT U OTYUTAT B OTUETA 32 JOXOAMUTE, KOTAaTO C€ YCTAaHOBH, Y€ IPYKECTBOTO

(S HpI/IJlO6I/IJ'IO IpaBOTO BbPXY TC3U NUBUACHTHU.

2.18.2. @unancosu nacueu

dHUHAHCOBUTE MACHBHM BKJIIOYBAT 3aeMH (KPEAWUTH), 3aIbIDKCHHS KbM JOCTABUHIM M APYTH
KoHTpareHTH. [IppBOHAYAIHO Te ce MpU3HABAT B OaiaHca IO CIIPaBeIMBa CTOWHOCT, HETHO OT MPEKUTE
Pa3xoau O TPAaH3aKIMATA, a MOCIIEBAII0 — [0 aMOPTH3UPYeMa CTOWHOCT IO METOAa Ha eeKTHBHATA

nuxBa (IIpunoxenue 2.15.).

2.19. /lanvyu 6vpxy neuanoama
Texywume Oanwvyu BBPXY IedanbaTa ca OIpelelieHH B CHOTBETCTBHE C HM3HMCKBaHHATA Ha
OBJITapCKOTO JIAaHBYHO 3aKOHOJATEICTBO - 3aKOHA 3a KOPIOPATUBHOTO IOJOXOJHO oOaraHe.

Homunannara ganpuna craBka 3a 2007 1. e 10% (2006 r.: 15%).

Omcpouenume Oanvyu BBPXy IedandaTa ce OIpelelsT KaTo ce H3I0JA3Ba OalaHCOBHAT
MaCHBEH METOJ] 10 OTHOIIEHWE Ha BCHYKHM BPEMEHHM Da3JIMKH KbM Jarara Ha (UHAHCOBHS OTHET,
KOUTO CBLIECTBYBAT MEXIy OanaHCOBUTE CTOHHOCTH M OaHBYHUTE OCHOBU Ha OTACIHHUTE aKTUBH U
MIaCHBH.

Ot1cpoycHUTE JaHBYHHM NACHBU CE NPHU3HABAT 32 BCHYKH OOJaracMu BPEMEHHH DPa3jIMKH, C
U3KITIOYeHNE Ha Te3H, MOPOAMIM Ce OT NPH3HABAaHETO HA aKTUB WIIM TacHB, KOHTO KBM Jarara Ha
CTOTIaHCKaTa Olepanys He e MOBIHI BhPXY CUeTOBOAHATA M JaHbYHATa Ievanta/(3aryoa).

OtcpoyeHNTe TaHBYHM aKTUBH C€ NIPU3HABAT 32 BCHUYKH HaMaJsIeMH BPEMEHHH PA3jIMKU H 32
HEU3I0JI3BAaHUTE AaHBYHH 3ary0H, 10 CTEIEHTa, 10 KOSTO € BEpPOSsITHO TE Jla Ce MPOSBSABAT 0OPAaTHO U Ja
Obe remepupaHa B ObjeIIe J0CTaThyHA obIaraemMa mnedanbda win Aa ce IposBAT o0iaraeMu BpeMEeHHH
pas3iuK{, OT KOMTO Ja MOTaT Ja Cce€ NPHCHAIHAT TE3U HaMallsieMH Da3JIMK{, C HM3KIIOUCHHE Ha
pas3uKUTe, TOPOAMIN Ce OT NMPH3HABAHETO HA aKTHB WMJIM NACHB, KOMTO KBbM JaraTra Ha CTOMAHCKaTa
olieparys He € MOBIUSIH BbPXY CUETOBOIHATA U JaHBbYHA Neyanoa/(3ary6a) .

BanancoBaTa cTOHHOCT Ha BCUYKU OTCPOUYCHHU JaHBYHU aKTUBH CE IPETJICHKA Ha BCSAKA JlaTa Ha
(bUHAHCOBUS OTYET U c€ PeLyLHpar A0 CTENCHTa, 10 KOSTO € BEpPOATHO TE Jla ce IposiBaT 00paTHO U Jia
ce reHepupa JOCTaThYHO oOjaraeMa Ieyanda, OT KOSATO T€ Ja Morar Ja ObIaT NPHCHAIHATH HIH
KOMIICHCHPAHH.

OTcpodeHNTE IaHBIH, CBBP3aHH C OOEKTH, KOHUTO Ca OTYETCHH AWPEKTHO B COOCTBEHHS
KalluTal WK Apyra OalaHcoBa MO3MLMS, CHIIO €€ OTYUTAT JUPEKTHO KbM CHOTBETHMS KalUTAIOB
KOMITOHEHT WK OajlaHcoBaTa IMO3HIIHSI.

OtcpoyeHnuTe NaHBYHHM AKTHBU M NIACHBH Ce OLCHSABAT Ha 0a3a NaHBYHUTE CTAaBKH, KOUTO CE

OYaKBa Jia ce Mpujiarar 3a Neproa, mpe3 KOHTO aKTUBUTE IIe CE Pean3upar, a HaCUBUTE IIe CE YPEeIsIT
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(moracsT), Ha 0a3a TaHBYHHUTE 3aKOHU KOUTO Ca B CHJIA WM B IOJISIMA CTENEH Ha CUTYPHOCT CE OYaKBa

Ja Cca B Cujia.

2.20. Knrouoeu npubausumenHu OUEHKU U NPEONONONCEHUA C GUCOKA HECUZYPHOCHI.
Ilpeyenku om onpedenawo 3HaueHue NPuU NPUIAZAHE CUEMOB00HAMA NOJUMUKA HA

opyscecmeomo.

Ouenxa HA UHeeCMUUUOHHU umomu

B Oananca Ha py»ecTBOTO € BKJIIOUEHA a[MHHUCTPATUBHA CIPajia, KOSITO CEe OTAaBa U3LSIIO
mox HaeM. HamepeHusTa Ha PBHKOBOJCTBOTO CIPSMO TO3HM aKTHB ca TOW Jia TEHEpHpa MPUXOIH 4Upe3
HaemuHM ycryrH. [Topaan ToBa crpamaTa e Kracuumpana KaTo HHBECTUIIMOHEH UMOT.

JpyxecTBOTO € M30pajio Mojiena Ha ce0eCTOMHOCTTA (IleHa Ha MPUAO0MBAHE) 3a OIICHKA Ha
MIPUTEKABAHUS OT HETO MHBECTUIIMOHEH UMOT. VI300phT Ha OIEHBYHHSI MOJICH € ONPECIICH OT TOBA, 4e
CIpaBeMBaTa CTOMHOCT Ha Crpaan OOMKHOBEHO € Ma3apHaTa WM IIeHa, a 332 KOHKPETHUS BUJ
WHBECTHLIMOHEH HMMOT, MOpaay HEeroBaTa JIOKALUSA B PaliOH C M3KIIOYHMTEIHO OTpPaHUYEH Ia3ap Ha
MOoJOOHW WMOTH, HE MOXE Jla Ce OIpeAeld HaJeXIHO, Ha IOCTOSHHA 0a3a, cIpaBeIIMBaTa My

CTOMHOCT.

Obe3yenKa Ha uHeeCMULUU 8 OBUIEPHU OPYIHCeCmEa

Ha Bcska mata ma OamaHca pPBKOBOJCTBOTO MPAaBH TPETJieN, aHAIW3 W TPEIeHKa aln
CBLIECTBYBAaT WHAMKATOPU 3a OOe3lleHKa Ha HEroBUTE HMHBECTUIMHM B JBIIEPHU JpyxecTBa. Karo
OCHOBHH HMHJIMKATOPH 3a O0E3I[CHKA Ce MPHEeMaT: 3HAYMTEIHO peaynupane Ha obdema (Ham 20%) wim
[PEyCTaHOBsIBaHE JICHHOCTTA HA JPY’KECTBOTO, B KOETO € WHBECTHPAHO; OTUYMUTAHE Ha 3aryOu 3a Mo-
NPOJIBIDKUTENICH TIEPHOJ OT BpeMe (HaJl JIBE/TPU T'OJMHU), KAKTO U OTYMTAHE HA OTPHLATEIHU HETHH
akTuBH. B Te3m crmydam Ha 6a3a Ha KOMIUIEKCHA TIPEIeHKA, MOTBBPKAaBalla HAIWYIHe Ha YCIOBHS 3a
o0e3IieHKa, ce MpaBd O0e3lleHKa Ha MHBECTHIMITA B OTYETa 3a JOXOAMUTE [0 pa3Mepa Ha HelHarta

BBb3cTaHOBUMA cTorHOCT ([Tpunoxenune 10).

Hocneosama OUEHKa Ha uHeecmuuuu Ha pasnonolcenue u 3a npodaafcﬁu U HA UEHHU

KHUca, 0bPHCaAnu 3a muvpzyeane no Cnpagediuéa Coinocm

PBKOBOACTBOTO € TIpHENO, Y€ MPUTEIKABAHUTE OT IPY>KECTBOTO aKIMK B MyOIUYHU JIPYKECTBA,
KOTHpaHH Ha OopcaTa, Ce ThPryBaT Ha aKTHUBEH Ia3ap B JOCTAaTHYCH 00EM CICIKM U MOTaT Ja ce
OIICHSIBAT IIOCJIEABAIO IO CIIPaBeJIMBa CTOMHOCT, OIpejaeisHa Ha 0a3a Ha “‘cpeHM IIeHM Ha
peanu3upaHd CACIKH Ha aKTHBEH OOpCOB Ma3zap Mpe3 MOCIeIHUS Mecell Ha (UHaHcoBaTa TOIMHA

(ITpunoxenue 11).

Ilpusnaeane na danvunu akmueu
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[Ipu npu3HaBaHETO HAa OTCPOUYCHUTEC MAHBYHU AaKTHBH OT pPBKOBOJCTBOTO € OIICHEHA
BEPOSTHOCTTA OTIEIHUTE HaMasIeMd BPEMEHHHU PA3JIMKU Jla UMAT OOpaTHO MPOSIBICHHE B OBACIIC U
BB3MOJKHOCTUTE Ha IPY>KECTBOTO Ja TeHEpPHpa B MEPCIEKTHBA JOCTATHYHO NAaHBUHU IEHAION 3a
TSAXHOTO KOMIIEHCHPAHE CPEIy TE3HU IeYalIOn.

PBKOBOACTBOTO € TpEeleHWIO0 Ja He NpHu3HaBa aKTUBU IO OTCPOYECHHU JaHBIIM U BHB
¢unancoBus order 3a 2007 T., 3alIOTO € OIPENENWIO, Y€ BCE OIMIE ChHINSCTBYBa 3HAYUTEITHA
HECUTYPHOCT JalM U JOKOJKO B paMKUTE Ha KpalHUs NEpUOJI, OIpenesieH ¢ OBArapckus 3akoH 3a
KOPIIOPAaTUBHO IMOJOXOMHO obOyaraHe (5 Toj.) 3a MpeHacsHe Ha JaHBYHHU 3aryOH, JPY>KECTBOTO IIE
MOXKe Ja TeHepupa JA0cTaThbuyHO obsaraemu nevanouw. Kem 31.12.2007 r. pasMepbT Ha HaMaISICMHUTE
JAHBYHH PA3IUKU ¢ GOpMUpPaH OT JaHBYHU 3aryOH 3a mpeHacsiHe 3a 148 X.JIB., a aKTHBBT 110 OTCPOYCHHU

nanbiy Ou Omn Ha croitHocT 15 x.01B. (IIpmmoxenue 7 u 2.16).
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3. IPUXOAHN OT HHBECTUIINHN

Jloxomu OT oneparyy ¢ HHBECTUIINY Ha Pa3oI0KEHH U 3a Mpojaxoa
JIuxBU 1O TIPEOCTaBEHU 3a€MH HA CBBP3aHU JIUIA

HpI/IXO,Z[I/I OT Ha€MH HAa MHBCCTHIITMOHHHU MMOTH

5. PA3XO0/i1 3A BBHIIHU YCJIYI

OmUTOpPCKU M KOHCYJITAHTCKH yCIIyTU

Taxcu 1 KOMUCHOHHH

Hpyru

6. PA3XO/I1 3A IIEPCOHAJI

Tekylu Bb3HArpakaeHUs

BHOCKY 110 COIIMAIHOTO OCUTYpsIBaHE

31/03/2008 31/03/2007
BGN'000 BGN'000
61 24
8 -
69 24
31/03/2008 31/03/2007
BGN '000 BGN '000
9
3 8
1
13 8
31/03/2008 31/03/2007
BGN '000 BGN '000
16 8
2 1
18 9
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8. UMOTHU B CTPOUTEJICTBO
B Gamanca Ha npyxkectBoto kbM 31.03.2008 r. ca mpencraBeHH 3eMH Ha cToWHOCT 731 X.JIB.,

pa3xoay 3a M3rpaXKAaHe Ha JIOTUCTUYHA Crpajia Ha CTOMHOCT 547 X.JIB M NpeNIUIaTCHH aBaHCH 3a

CTPOMTEIICTBO B pa3mep Ha 215 x.71B.

9. AHBECTUIIMOHHHN UMOTH

NuBectunmonante umotu kbM 31.03.2008 r. BrirouBaT mpumobuta mpe3 2007 1. crpaga ¢

OayaHcoBa CTOMHOCT B pa3Mep Ha 288 X.JIB., OTYETHA CTOMHOCT - 297 X.JIB. M HAYNCIIEHa aMOPTH3AIHA

-9 x.71B.
10. UYHBECTUIIUUA B IbINEPHU JPYKECTBA
31.03.2008 Yuacmue  31.12.2007 Yuacmue
BGN '000 % BGN '000 %
MAPC-MB A]J] 79 72 79 72
Espoxontpakt EOO/] - 100 - 100
B m.u.: omuemna cmotinocm - 5
obe3yenka - (5)

79 79

MAPC-MB AJl e apyecTBO, Cb3IaJ€HO 3a OCBILECTBABAHE HAa CEPBHU3HH, PEMOHTHO-
TEXHUYECKU, MEXaHU3UPAHH, CEIICKO-CTOMAHCKH, >KUBOTHOBBIHHU YCIIyTH.

Ha 07.12.2004 r. CeBeTsT Ha aupexropure Ha Codapma noructuxka AJl e B3en perieHue 3a
obspsBane Ha EBpokonTpakt EOO/] B mukBunaius. C pemrenrne Ha CI'C Ne 8/07.01.2005 mpy»kecTBOTO
e obseerno B ymkBupanus. C pemenne Ha CI'C, obOnapomano B [IB Op. 94 ot 16.11.2007 r.

EBpoxontpakr EOO/] e 005BeHO B HECBCTOSATETHOCT U € IpeKpaTeHa JeHHOCTTa Ha APYKECTBOTO.
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11. ”AHBECTHUIINH HA PA3SIIOJIOKEHUE U 3A ITPOJAKBA

Codapma A/l

JloBepue - o0euHeH XomauHr A/l
Bankandapma Pasrpan AJl
Bbankandapma Jymaumna AJl

31.03.2008 31.12.2007
BGN '000 BGN '000
1126 587

1042 527

70 70

2 2

1,186

12. IPEJOCTABEHHN 3AEMMUW HA CBbP3AHMU JIMLIA

Jpy»xecTBOTO € NpeaocTaBuiIO 3a€MU Ha CBbP3aHU JIMLA [IPU CIEIHUTE YCIOBUSL:

IMonmyqaren:

Ilen Ha kpenuTa:
JorosopeHa cyma:

TTagex:

[IpenoroBopeH ¢ aHeKc:
JloroBopeH JMXBEH MPOIICHT:
Caano xkbMm 31.03.2008 r.:

Kanuman PT AJ]

O6opoTHH CpeCcTBa

1,521 x.1B.

31 gexemBpu 2007 r

31 romm 2008 r

6% roaMIlIHA JINXBA BbPXY 3a€MHATa cyma
631 x.a8. (2007r.: 1.419 x.aB.)

B T.4. tuxBa 0.00.;18. (2006r.: 42 X.71B.)

[IppBOHAUAIHO 3aeMBT € MpenocTtaBeH Ha Amnreuno ympasienue, Codus - rpax. Cren

BIIMBAHETO HA ToBa NpyxkecTBo B Kamnman PT A/l, nearet e mpeodopMeH ¢ MOAMHUCAHO CIIopa3yMeHue

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

[MomyuaTen:

Ilen na kpeaura:
JoroBopeHa cyma:

[Manex:

JloroBopeH JIMXBEH MPOIICHT:
Caago xpm 31.03.2008 r.:

Teaco AJl

O06OpOTHHU CpencTBa

3,500 x.11B.

31 mapt 2008 r

6% roaMIlIHA JINXBA BbPXY 3a€MHATa cyma
0.00 x.aB. (2007r.: 3.516 - aB.)

B T.4. IuxBa 0.00 x.xB. (2007T.: 16- X.)IB.)

22



CO®PAPMA JIOTUCTHUKA Al

II'npBo Tpumeceune Ha 2008 T'OJAUHA

[Honyuaren: Codapma ALl

Ien Ha kpenuTa: O06opoTHU cpencTBa
HoroBopena cyma: 2,700 x.1B.

TTagex: 31 nexkemBpu 2008 r

JloroBopeH JMXBEH NPOLIECHT:

Caano xpm 31.03.2008 r.:

cyma
2.702 x.as. (2007r.: 0,00 - 18B.)

7,58% romuimHa INHXBa BBPXY 3acMHATa

B T.4. iuxBa 2 x.JB. (2007r.: 0,00- x.11B.)

13. APYTU B3BEMAHMUA

31.03.2008 31.12.2007

BGN '000 BGN 000

JJIC 3a Bb3CTaHOBSIBaHE 263 246
Hpyru B3emanus -
263 246

I[O JlaTata Ha HU3JJaBaHC Ha HACTOAIIHA OTUYET B APYKCCTBOTO Ca HM3BHPIICHU PEBU3HMU H

HPOBEPKU, KAKTO CIIE/BA!

o JIJIC — mo 30.09.2007 r.

kopropaTuBHM AaHbIM 110 3KI1O — no 31.12.2006 r.
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14. HEHHHU KHUXA, 1P KAHH 3A THPT'YBAHE

llelmume KHUjIca, 01;p9fcanu 3a mwuyplyéane BKIIOYBAT aKIMKW OT KalluTajla Ha CICIHHUTE

My OJIMYHY IPY>KECTBa:

31.03.2008 31.12.2007
BGN ‘000  o6poii BGN ‘000 opoi
Menuka ALl 87 527 &5 506
Momuna kpenoct AJ] 35 500 31 450
Codapma nmotn AJ] 12 900 6 379
Mapunarexkc An 35 2047
Brarapcka posa Cepromnosnuc 19 8792
Codapma Tpeitauar AJl 59 12100
Etponan An 2 200
249 122
15. TAPUYHHU CPEJACTBA U ITIAPUYHU EKBUBAJIEHTHU
31.03.2008 31.12.2007
BGN '000 BGN '000
ITapuunu cpeAcTBa B pa3miamaTeTHd CMETKH 612 462
[TapuuHu cpeacTBa mpu
MHBECTULMOHEH MOCPEIHUK 138 150
ITapuunu cpencTsa B Kaca 3 6
753 618

HapI/I‘{HI/ITC Cpe€acTBa IpHU MHBECTUILIMOHEH ITOCPEAHUK CE€ ChbXpaHABaT 110 CMETKa , CIICIITUATHO

OTKpUTA OT MOCPEAHMKA, 3a CACIIKHA C ICHHWU KHUXKA.
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16. COBCTBEH KAIIUTAJI

OcHoeen AKYUOHEpeH Kanumai

Kbm 31 mapt 2008 1. peructpupanuar akiuonepeH kamurtan Ha Codapma Jloructuka AJl
BB3IM3a Ha 5,486 X. 1B., pasnpeaencH B 5,485,503 Opost 0OOMKHOBEHH IOMMEHHH aKITUH C TIPAaBO HA TIIac

C HOMHWHAJIHA CTOMHOCT Ha akius 1 JIB.

Obpamno uskynenume coocmeenu axyuu ca 300 6pos Ha croitHoct 225 nB. (31.12.2006 1.:
300 6p.).

Ilpemuiinuam pezepeé B pa3mep Ha 548 X. JB. € popMHUpaH KaTo pa3ivKa MEXIy eMHCHOHHA H

HOMMHAJIHA CTOMHOCT Ha AKIUHU IIPHU YBEJIIMYCHHUETO Ha KaltyuTaa.
Pe3ep3ume BKJIIOYBAT:

e 3axonos peseps B pazmep Ha 211 x. nB. (31.12.2007 r.: 211 x.11B.), Cb3/AaJIcH OT paslpeaciacHue
Ha medan0aTa, ChIIIacCHO M3MCKBaHUATA Ha Twhproekus 3akoH (T3) u YcraBa Ha APYKECTBOTO,

KOWTO 3ae/IHO C mpeMuiiHus pe3eps Gopmupar ¢ponx “PesepBen”.

o Jlonvinumennu pezepsu B pa3mep Ha 876 X.JiB., GOpMUpaHH OT pa3lpeleiicHre Ha redanbara,

o pemierre Ha OOIIOTO ChOpaHue Ha IPYIKECTBOTO.

Ilpeoyenvunuam peseps - DA e B pazmep Ha 157 x. nB. (31.12.2007 1.: 157 x.71B.) € popmupan
OT TocJie/BaliaTa oleHka Ha (PMHAHCOBH aKTHBHM (MHBECTHUIIMM Ha PA3MOJOKEHHUE M 3a MpoAaxda) mo
CIpaBeAIUBa CTOMHOCT

17. BAABJIKEHUS 1O TPOJAAEHU ITPABA OT EMUCHS HA AKITUA

3abJDKEHUsATA [0 IPOJAJCHU MpaBa OT eMHCUs Ha akiuu B pasMmep Ha 900 X.JIB. ca IbIKUMHU
CYMH Ha aKIMOHEPH 10 HEYNpaKHEHH IpaBa 3a 3aliCBaHE HA aKIWU MPHU yBEIUYCHUETO HA KalHUTata
Ha npyxectBoTo 1pe3 2007 r.(Ilpwnoxenue 1), mpomaaeHu cirykeOHO.

18. TBPT'OBCKMU 3AABJIXKEHU A

TBproeckuTe 3aibIKEHUS B pazMep Ha 11 X.JIB. ca B JieBa U ca KbM JOCTABUUIM HA YCIYyIH

(31.12.2007r.: 155 X.J1B. — 32 ABATOTPAWHN aKTUBH), TEKYIIIH, JICBOBU U OC3IMXBEHHU.
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19. APYI' TEKYIIU 3AABJIKEHUA

31.12.2007 31.12.2006

BGN '000 BGN '000

3aabHKeHHus KbM IepCOHaa 3a 3ariaTu 8 7
3aIbIIKEHUS 32 COLMAIIHO OCUTYpSIBAHE 1

Hpyru 2

9 10

20. YITIPABJIEHUE HA ®PUHAHCOBHUA PUCK

B xoma Ha oOuyaiiHaTa CM CTOMAaHCKa JEHHOCT JAPYXKECTBOTO € H3I0KEHO Ha Pa3IUYHU
(hMHAHCOBH PUCKOBE, Hal-BAXKHUTE OT KOUTO Ca: Ma3apeH (BKIIOYBAI BATyTEH PHCK, PUCK OT MPOMsHA
Ha CrpaBeyIMBaTa CTOMHOCT W IICHOBH PHCK), KPEIAUTCH PHUCK, JIMKBUACH PUCK M PHCK Ha JIMXBEHO-
00BBp3aHn mapuyHU morornu. OOIIOTO yHpaBiIeHUE Ha pUCKa € (POKYCHpPaHO BHPXY TPYMHOCTUTE Ha
MPOTHO3UpaHe Ha (UHAHCOBUTE IMa3apu W 3a IIOCTHTAaHE MUHUMH3WPAHE Ha IOTCHIMAITHUTE
OTpHUIIATENIHA €(EeKTHU, KOUTO MOTaT Ja Ce OTPasiT BbpXYy (MHAHCOBHTE PE3yJITAaTH M CHCTOSIHHE Ha
IpykecTBOTO. Tekymo (UHAHCOBHTE PHCKOBE c€ HACHTH(UIUpAT, W3MEepBAT M HAOIIOJaBaT C
MOMOIIITa HAa PAa3JIMYHU KOHTPOJHW MEXaHU3MH, BBHBEACHH 3a Ja C€ OIEHAT aJIeKBaTHO Ta3apHHTE
0o0CTOsITENICTBA OCHOBHO Ha TMpaBEHUTE OT HEr0 HWHBECTHIMH U (HOpMHUTE HA TOJIbpKAHE Ha
CBOOOTHUTE JIMKBUIIHU CPEJICTBA, O€3 1a ce JOIMyCcKa HeolpaBlIaHa KOHIIEHTPAITUS Ha Ja/leH PUCK.

VrpaBieHHEeTO Ha pPUCKAa B JAPY)KECTBOTO C€ OCBIIECTBSABA TEKYIIO OT PBKOBOACTBOTO,
CBhIJIACHO MOJUTHKaTa ompezeneHa oT CwpBera Ha jupektoputTe. Tol € pa3paboTHUI OCHOBHHUTE
MPUHIUIN Ha OOINOTO yNpaBlicHWE Ha (DUHAHCOBHS PUCK, Ha 0a3ara Ha KOUTO ca pa3paboTeHH
KOHKPETHUTE MPOIIEypH 3a YIIPABJICHUE Ha OTACITHUTE CIEU(PUIHN PUCKOBE, KATO BATyTCH, IICHOBH,

JIMXBCH, KPCAUTCH U JIMKBUJCH, U 3a PUCKa IMPU U3IOJI3BAHCTO HA HCACPHUBATUBHU NHCTPYMCHTU

Hazapen puck

a.Banymen puck
Jpy’KecTBOTO HE € HM3JI0KEHO Ha 3HAYHTEICH BAYTCH PUCK, 3alIOTO MOYTH H3IUIO BCHYKU

HCT'OBH OII€paliun U CACJIKU Ca JCHOMHWHHUPAHU B 6Lnrap01<1/1 JICBA.

0.1lenosu puck
JIpy’KEeCcTBOTO € M3JI0XKEHO Ha IEHOBH PUCK O OTHOIICHWE Ha INPUTEXaBAaHUTE OT HETO AKLHUU B APYTH JPYKECTBA,
KIIACH(HITPAHN KaTo “IEHHH KHIDKA, TBPXKAHHU 3a ThPryBaHe” M “HHBECTHIIMM Ha PA3MONOKEHHE W 3a mpomaxoda”’. 3a

neiaTra ppbKOBOACTBOTO CJICAM TEKYIIO U aHAJIM3UPpAa BCUYKU NPOMEHU U TCHACHIIMU Ha I1a3apa Ha LICHHU KHHKA, KaKTO U
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M3M0J13Ba MPO(ECHOHATHUTE KOHCYITAHTCKUA ChBETH M YCIYTH Ha €TUH OT MHBECTULHMOHHHUTE IMOCPEIHHUIIN B CTpaHaTa ¢
Hal-BHCOK PEUTHHT.

Kpeoumen puck

OcHOBHUTE (PMHAHCOBU aKTHBH Ha JPY>KECTBOTO ca MapH B Opoi U B TEKyII OAHKOBH CMETKH
Y KPETUTHA B3EMaHMUSL.

KpenuteH puck € OCHOBHO PUCKBT, [P KOMTO KOHTPAreHTHTE Ha JIPY>KECTBOTO HsAMa Jia ObIaT
B CHCTOSIHHE Ja M3IUIATAT M3ISUIO U B OOMYAHO MPENBUICHUTE CPOKOBE ABIDKUMUTE OT TSIX CYMH II0
KPEJUTHUTE B3EMaHHUSL.

JpyXecTBOTO HsAMa 3HAYMTENIHA KOHICHTpAIMS HA KPEIWTECH pPHUCK CIPSMO TPETH IHIIA,
JIOKOJIKOTO IIPEIOCTABEHUTE KPEIUTH Ca Ha CBHP3aHU JIMIA M Ca IMPEAOCTaBeHH C el e(EeKTHBHO
M3II0NI3BaHe HAa BPEMEHHO CBOOOIHM MAPUYHU CPENICTBA B paMKHUTE Ha rpymnara. [lapuaaure omeparuu
ca OrpaHHYeHH /10 OaHKU C BUCOKA PEIyTAIUs U JIMKBUIHA CTAOUITHOCT.

Jluxeuoden puck

JIMKBUIHUAT PUCK Ce M3pa3siBa B HEraTUBHATA CUTYAIUs IPYKECTBOTO Jia HE OBbJIe B ChCTOSIHHE
Ja mocpeliHe Oe3yCIIOBHO BCHYKM CBOM 33/IBJDKCHUSI CBIVIACHO TEXHHUsI MHajiex. 10 MpoBexIa
KOHCEpBaTHBHA IOJIUTHKA IO YIPABICHHE HAa JUKBUIHOCTTA, YPE3 KOSTO IOCTOSHHO MOUIBPIKA
ONTHMAJICH JIMKBHUJICH 3aItac apuyHU CPEICTBa, 100pa crocCOOHOCT Ha (PMHAHCHUpPAHE Ha CTOINAHCKATa
CH JICWHOCT, BKJI. Upe3 OCUTypsBaHE W MOMIbp)KaHE HA aJCKBAaTHU KPCIWTHU PECYPCU M YJICCHEHHS,
MOCTOSIHHO KOHTPOJIHO HAaO0IofieHHe Ha (AKTUYECKUTE U MPOTHO3HM MApUYHH MOTOLHU IO IEePHOIN
Hamnpes ¥ HOJIbPIKAHEe Ha PAaBHOBECHE MEKIY MATYpPUTCTHUTE TPAHUIM HAa aKTHBHUTE W MACHBHTE HA
JPY>KECTBOTO.

Puck Ha 1uxeoHOCHUMe NApuUYHU NOMOYU

JINXBOHOCHUTE aKTHBHU Ha JAPYKECTBOTO Ca NPEIOCTABCHHTE 3a€MU Ha CBBP3aHU JIMIA H
MapUYHUTE CPEJCTBAa MO OAHKOBH CMeTKH.Te o0muaiiHO ca ¢ (pUKCHpaH JIMXBEH MPOIEHT M 3aTOBa
MPUXOIUTE W OICPATHBHHUTE IMAPWYHHU IMOTOIM Ca B TOJSIMA CTEIEH HE3aBHCHMH OT MPOMEHHTE B
nazapHUTE JTUXBEHH PaBHUIIIA.

CBIIEBPEMEHHO JIPYXKECTBOTO HE € M3JIOKEHO HA JIMXBEH PUCK OT CBOUTE KPATKOCPOUYHH
3aJTbJDKCHUS, 3al10TO T€ ca OOWYAHO THPTOBCKH M OE3JTUXBECHH.

PBKOBOACTBOTO Ha JIPY)KECTBOTO TEKYIIO HaOMI0JaBa M aHAIM3Mpa HEroBaTa EKCIIO3WIIUA
CIpPsSIMO TPOMEHUTE B JMXBEHUTE pPABHUIIA — OCOOCHO II0 OTHOIICHHWE HAa CBOOOJHUTE MAPUIHH

cpencTBa 1o 0aHKOBU CMETKH.

anatmeuue HA Kanumajioeus puck

Henute Ha APYKECTBOTO C YIPABJIEHHWETO Ha KaluTala € /a OCUT'YpPH BB3MOXKHOCTH TO Ja
MPOABIDKA Ja (YHKIMOHUPA KAaTO JCWCTBAIO MPEANPHSTHE, 3a Ja MOXKE Ja OCHUTYpHU CHOTBETHATA

BB3BPBITACMOCT HAa HWHBCCTUPAHUTE CPEACTBA Ha AKOUOHEPUTE M CTOIMAHCKU IIOJI3M HA JAPYTUTE
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3aMHTEPECOBAHM JIMIA OT M YYAaCTHHIM B HEroBUsl OW3HEC, KakKTO W JAa MOIIbp)Ka ONTHMAallHA
KaIlluTajoBa CTPYKTYpa, 3a Aa € peAyLpaT pa3XxoAUTe 3a KaluTall.

JpyXecTBOTO TEKymo HaOJIOZaBa OCHTYPEHOCTTa M CTPYKTypaTa Ha KamuTaia Ha 0a3za
CHOTHOMICHUETO Ha 3aITBXHAIOCT. XapaKTepHOTO 3a HET0 €, Y€ TO TPAagUIHOHHO (UHAHCHUPA
JEHOCTTa CH OT COOCTBEHUTE CH T€HEPUPaHH Me4aiOr 1 Ype3 OT CBOMTE aKIMOHEpH, Oe3 M3I0JI3BaHe

Ha OBJITOB KaItuTall.

Cnpageonueu cmonunocmu

CrpaBeinBaTa CTOHHOCT Hai-00IO MpEACTaBisBa Cymara, 3a KOATO €IWH aKTUB MOXe Ja
Obe pa3MeHeH I €HO 3aJb/DKeHNE 1a Ob/ie M3IIIaTeHO PH HOPMAJIHHU YCIIOBHS Ha CAEIKAaTa MEXIy
HE3aBHUCHMHU, XKeJlaely 1 MHQOPMHUPaHU KOHTpareHTH. [loimTHKaTa Ha JAPYKECTBOTO € Jla OTOBECTIBA
BB (JMHAHCOBHTE CH OTYETH CIPaBeUINBaTa CTOHHOCT Ha (JMHAHCOBHTE aKTUBH U ITACUBH, Haii-Beue 3a
KOHMTO ChIIECTBYBAT KOTUPOBKU Ha Ma3apHH [ICHU.

CrpaBeinBaTa CTOMHOCT Ha (PUHAHCOBHUTE MHCTPYMEHTH, ThPI'YBaHH Ha aKTHBHU I1a3apH ce
0a3upa Ha KOTHpaHW ILIEHW KbM JaraTa Ha OamaHca. KoTupaHwrte masapHH IEHH ca TEeKyIIuTe “‘Oui-
neHn” (eHa “kymysa’).

CrpaBeinBaTa CTOHHOCT Ha (PUHAHCOBHUTE WHCTPYMEHTH, KOUTO HE C€ ThpPryBaT Ha aKTHBHU
masapy ce OMNpeAeNs Upe3 OLUEHBYHH METOJH, KOUTO ce 0a3npaT Ha Pa3iIWdHH OLEHBYHH TEXHUKH U
IPE/OIOKEHHsT HA PhKOBOJICTBOTO, HAIIpaBeHN Ha 0a3a Ma3apHUTE YCJIOBHs KbM JlaTaTa Ha OajaHca
KaTO TE3W Ha JUCKOHTHPAHUTE MApUYHH MOTOLH.

Konnenmmusara 3a chpaBeainBaTa CTOHHOCT TIpearnojara peannsupaHe Ha (DUHAHCOBH
WHCTPYMEHTH 4pe3 mpojaxba. B moBedero ciayuau, obade, 0cOOCHO MO OTHOILIECHHE HA THPTrOBCKUTE
B3eMaHMs W 3aJbJDKEHHS, KPEOUTUTE M JIEMO3UTHTE, JIPY)KECTBOTO OYaKBa Ja pealn3upa Te3u
(MHAHCOBM aKTHBM M Ype3 TIXHOTO IUIOCTHO OOpaTHO H3ILUIALAHE WJIM PECIl. MOracsiBaHe BbHB
BpeMeTo. 3aTOBa T€ Ce MPEJICTABAT 110 TAXHATA aMOPTH3HPYyeMa CTOHHOCT.

ChII0 Taka rosMaTa 4acT OT (PMHAHCOBHUTE aKTUBU U TIACHBU Ca WM KPATKOCPOUHH IO CBOSITA
CBIUIHOCT (THPrOBCKU B3eMaHHMsS U 3a(bJDKECHHS, KPATKOCPOYHU 3a€MH), WIIM Ca OTPa3eHHU B OanaHca 1o
rasapHa CTOMHOCT (MHBECTHLMH B LIEHHW KHM)KA) W MOpaadl TOBA TSAXHATa CIIPaBeIIMBa CTOWHOCT €
MIpUOIM3UTENHO paBHA Ha OaaHcoBaTa MM CTOHHOCT. M3KiTfoueHne oT TOBa MPaBHIIO Ca MHBECTUINTE
B JIBILEPHH JIPY’KECTBA U IPYTH JIPYKECTBA, 32 KOUTO HsAMA Ma3ap 1 OOEKTHBHU YCIIOBHUS 32 ONpelielisTHe
I10 JIOCTOBEPEH HAa4MH Ha TAXHATa CIIPaBeIJINBa CTOMHOCT, HOPaJIH KOETO T€ Ca MPeJCTaBeHH 10 IeHa
Ha nipuobuBane (cebecToitHOCT).

JlokonkoTO BCe Ollle He ChUIECTBYBA JOCTATHYHO Ma3apeH OIMUT, CTAOMITHOCT M JIMKBUIHOCT 32
MIOKYTIKHA U TPOJaKON Ha HIKOW (PMHAHCOBH aKTUBU W MACHBH, 33 TSIX HAMA JOCTATHYHO W HANCKITHU
KOTHPOBKM Ha Ma3apHU [EHH. PBHKOBOJCTBOTO HAa [PYKECTBOTO CYHMTA, Y€ IMPH ChINECTBYBAIIUTE
00CTOSITENICTBA TPE/ICTABEHUTE B OajaHCa OLEHKH Ha ()MHAHCOBUTE aKTHBU W ITACHBH Ca BBH3MOXKHO

Haﬁ-Haﬂeﬁ(ﬂHH, AI€KBAaTHU U JOCTOBEPHU 3a LICJIUTE HA CI)I/IHaHCOBaTa OTYCTHOCT.
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21. CAEJIKHA CbC CBBP3AHU JIMIIA

CBbp3aHUTE JIHIA HA APYIKECTBOTO Ca KAKTO CJIC/IBA:

Codapma AJ]

Hounes uaBectMmbHTC A/l (OuBIie Codust AJl)

Kanuman - PT A/]

EBpokontpakt EOO/]
Mapc-MB Al
TenexomruiekT AJl

Tenco AJ]

Codxoncynt ['pyn ALl
Codapma tpeitnuar AJl
®apmanoructuka AJl
bowarapcka poza Cesrononuc A/
Codapma [Tonana
Codapma 3apoBur
Pocr6onkandapm
Codapma CAII]
Enexrponkomepc EOO/
Munepan Komepc OO/]
buodapmunxenepunr AJl

Bud Ha cebp3aHocm

OCHOBEH akIoHEp

OCHOBEH aKIMOHEP

AKIIHOHEP ChC 3HAYUTEITHO BIIHSHUE
JIpIepHo qpy>KeCcTBO — JI0 JaTaTta Ha
npekpatsBade 16.11.2007 r.
JBIiepHO qpyKECTBO

OchogeH akimonep B Codapma A/
OcHogeH akiuonep B Codapma AJ]
Jpy>kecTBo 1o 00Tl KOHTPOJT
Jpy>kecTBo 1o 00Tl KOHTPOJT
Jpy>kecTBO 1o 001 KOHTPOT
JpyxecTBo 1o 001 KOHTPOJT
JpyxecTBo 1o 001 KOHTPOJT
JpyxecTBo 1o 00111 KOHTPOIT
Jpy>kecTBo 1o 001l KOHTPOJT
Jpy>kecTBo 1o 00Tl KOHTPOJT
JpykecTBo 1o 001 KOHTPOIT
JpyxecTBo 1o 001 KOHTPOJT
JpyxecTBo 1Mo 0011 KOHTPOJT

[Ipe3 roguuara ApyKECTBOTO € OCHINECTBSIBAIIO CACIKN ChbC CBHP3aHHU JINIA, JAHHUTE 32 KOUTO

ca MpeaCTaBeHH O-A0IY:

/locmaeku om Cévbp3anu auua

AOMunuCmpamueno 0ocayrceane

JpyxecTBO 10 001 KOHTPOI

2008
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Ilpooascou na cevpszanu ruya

Hoxoou om naemu

JpyxecTBO 10 001 KOHTPOIT

/lpyeu coenxu

Tocacaeane na 3aem na ocrosern akyuonep na Cogpapma AJ]

Tozacasane na nuxeu no npedoCmMasger 3aem Ha OCHOBeH aKYUOHep Ha
Cogpapma A/l
Ilpedocmasen 3aem Ha aKYUOHEDP CbC 3HAYUMETHO GIUAHUE

Yacmuuno nozacssamne Ha 3aem, npedocmaeeﬁ HA aKyuoHep cvC
3HaAYumesiHo 6jlusiAnue

H3znnamenu nuxeu no npedocmaeeH 3demM Ha aKyuoHep CvC 3Ha4umeio
GJIIUAHUE

Hauucnenu ooxoou om nuxeéu no npe()ocmaeeHu 3aemu.
- Ha aKOUOHEP CHC 3HAYUTCIIHO BIIMAHHUC

- Ha ocHOBeH aknnoHep B Codapma A/l

2008
BGN'000

3,500
60
2,700

746

58

16
44

2007
BGN'000

15

148

142

88
16

YCJIOBI/I}ITa, IIPpU KOUTO Ca U3BBPIIBAHU CACIKUTEC HE CC OTKJIOHABAT OT ITa3apHUTE 3a HOZ[O6€H

BUJI CICJIKH.

KoM 31.03.2008 1. 1py)ecTBOTO HsIMa 3aAbJDKCHUS KbM CBBP3aHU JIMIIA

IIpenocraBeHuTe 3aeMU Ha CBbP3aHU JHIIA ca onoBecTeHH B [Ipunoxenune 12.

Bob3Harpaknenusi Ha KIIOYOBHSI YIPABICHCKH TIEpCOHAN, omoBecTeH B I[Ipumoxenue 1,

BKJIIOYBAT Bh3HATrPakKJCHUS MO JOTOBOPH 3a YIpaBJIeHUE U ca B pa3Mep Ha 7 X.B. (2007 r.: 7 X.JB.).
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