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Ceunoza AJJ

Hrousudyanen punancos omvem

3a 200unama, npuknusawa na 31 dexemepu 2008 2

Oryer 3a JoxoamnTe

3a rogsHaTa, npHKAIOYBAMA Ha 31 fexemspH 2008 roznna

B xunsdu aesa Benexka 2008 2007
puxonu 6 2,419 2,353
Hpyru npuxonx 7 443 5,726
Pa3xonu 3a MaTepHaH 8 (141) (785)
Pa3xo0/id 33 BBHIIHK yCITYTH 9 (508) (671)
Pasxonu 3a aMOpPTH3ALUH 14,15,16 (1,417) (1,383)
Pa3xoau 3a nepcoHana 10 (1,195) (1,034)
HdpyrH pazxons 11 (598) (589)
Tleuan6a (3ary6a) ot aefiHOCTTa 997 3,617
DUHAHCOBH ITPUXOJH 1,169 940
OUHAHCOBH Pa3Xoau (126) (163)
Hertnu ¢unancosH npHxoan 12 1,043 777
IMeuan6a npean obarate ¢ JaHbUH 46 4,394
[Tpuxonw/(pa3xoau) 3a JaHbK BbpXy nedanbara 13 €] (413)
IMeyan6a ciex obnaraHe ¢ JaHbIH 37 3,981
HerTna neuan6a 3a roguHaTta 37 3,981
Jloxon Ha akliug (JieBa) 0.00 0.12

OT4eTbT 32 AOXONMTE CleBa [a ce pasryiexnia 3a€IHO € 6CHC)KKHTC, npeacTasiisiBaillld Hepa3AeiiHa vact

OT FOAHIIHMS GUHAHCOB OTYET, NOCOMEHH HAa CTPAHHIM OT 6 110 41.
OUHAHCOBUAT OTYET € W3roTBeH Ha 24 Mapt 2009 roauHa.
I'naBeH cyeTOBOAMTEN ! (5
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Ceunoza A Hrousudyanen Gunancos omuem
3a z00unama, npurmioueauia wa 31 dexemspu 2008 2

OTryer 3a TIPOMEHHTE B KAlHTAJIa

3a roaunata, npukmousama na 31 nexemspu 2008 roguna

AKUuMOHepen Hepasnpege- INpeouennuen
B xunaou neea Bea. Kanutaa PesepBu Jena neyanGa peseps Obuo
Canno keM 1 suyapu 2007
roJHHa 23 6,658 11,791 3,402 1,811 23,662
Emutrpane Ha akimonepen
KalnuTan 25,097 - - - 25,097
O61mo npusnaty neuan6u u
3ary6u - - 3,981 - 3,981
Pasnpenenenne na newan6ara
OT IPEAXOLHH FOAHHH - 3,402 (3,402) - -
[peonerbyen pesepn Ha
OTNHMCEHH XBATOTPAHHH aKTHBU - - 488 (488) -
Canno koM 31 nexemspu 2007
roJinHa 23 31,755 15,193 4,469 1,323 52,740
Cango pM 1 stHyapn 2008
FOIHHA 23 31,755 15,193 4,469 1,323 52,740
OO0Lo Npu3HaTH neyanbu u
3ary6u - - 37 - 37
Pasnpenenenue na newan6ara
OT NPEAXOMHH FOMUHH - 4,469 (4,469) - -
[peonensuen pezeps na
OTIHCAHH ABLATOTPalHM AKTHBH - - 8 (8) -
Cano xem 31 nexemspu 2008
ronuna 23 31,755 19,662 45 1,315 52,777

OT4eTsT 32 npoMennre. B xanuTana CleaBa ha ce pasrnexia 3aegHo ¢ Genexkute, npencraensmanm
HEPa3/lesing HacT OT roJMIIHAA (PHHAHCOB OTHET, I0OCOYCHH HA CTPAHULIM OT 6 110 41.

DUHAHCOBHAT OTHET € M3rOTBEH Ha 24 MapT 2009 roaumna,
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Ceunoza AJ

Banaunc
Kum 31 nexemspn 2008 roguua

B xunadu nesa
AKTHBH

HFIMOTH, MallTHHH, ChOPBXEHHA U 06OpyABaHe

Hematepuantu aktueu
VHBECTHIIHOHHH UMOTH
3aeMH OT CBBp3aHHU UL
HupecTmn

O6u10 ALAroTpaitHH aKTHBH

CTOKOBO-MaTepHAIIHH 3aMach
Biemahus oT cBbp3aHM nHLA
ToproBeku 1 ApYry B3eMaHHUs
Bsemauus 3a IaHbK BbpPXy NOXOAHTE
3aemu

Ilapu u napuyHY exBUBATEHTH
O6umo kpaTKoTpaiAM aKTHBH
O6wo akTHBH

Kanuran

PerucTprpan Kanura
PesepsH

Hepasnpenenena neyan6a
O6me kanuTan

3aabikenus

Hpyru sambikenus

OTCpoyeHH JaHbYHH 3abIDKEHHS
HpoBrauu

3agbimkeHus NP NEHCHOHHpaHe
O6110 THJIrOCPOMHY 33 ALIKEHHS

JIuxBenu 3aeMu

3axnmKeHAE 3a JaHBK BLPXY J0X0/1a
3aAbKEeHHA KbM CBHP3aHH HIA
Jpyru 3agbiokeHus

06110 KPATKOCPOHHH 3aABIIKEHRS
06110 KanHTaN H 3aXbJKeHH

Banancet cneapa na ce pasrnexia 3aenso ¢ Genexkure, npeacTaBAABALY HEpa3sAe/IHa HacT OT FOJMIIHHS
(QHMHAHCOB OTYET, TOCOYEHH Ha CTPAHHIM OT 6 10 41.
DHHAHCOBUAT OTYET € H3TOTBeH Ha 24 MapT 2009 roguua.
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2008 2007
24,317 24,813
18 34
2,153 2,265
- 16,146
28,872 10,072
55,360 53,330
254 265
1,168 755
509 3,975
23 -

248 192

8 651
2,210 5,838
57,570 59,168
31,755 31,755
20,977 16,516
45 4,469
52,777 52,740
- 150
1,588 1,579
180 528

53 53
1,821 2,310
400 -

- 21

137 135
2,435 3,962
2,972 4,118
57,570 59,168

Hanbnautened gupekrop:
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Ceunosza A0 Huousudyanen punancos omuem
3a 200unama, npuknioneawa na 31 dexemepu 2008 2

OT4eT 32 NApHYHETE NOTOUH
3a rogunara, npukmoyusama 31 gekemepu 2008 rognna
B xunsdu nesa Besexia 2008 2007

OcHoBHa aeiiHocT

[Meuan6a npenn obnarane ¢ JaHLIH 46 4,394
Kopexyuu 3a:
AMopTH3alHA 14,15,16 1,417 1,383
Ornucann H 06€3UEHEHH B3EMaHHA 11 251 197
O6e3neHKa Ha MaTepHaIHH 3aMacH 11 - 145
Ipuxonu ot nMxBH 12 (1,169) (818)
Pa3xonu 3a nuxsn 12 87 102
Jpyru $HHaHCOBH pa3xoau 12 4 61
3ary6a/(nevanta) ot nponax6a Ha KBATOTPAHHH
MaTepHaliHH aKTHBH 7 an (3,572)
Ieyan6a oT ocHoBHA AeifHOCT NPeAH MPOMEHH B
00OpOTHHA KanuTan 625 1,892
(VBenuuenne)/ HaMaiCHHE Ha CTOKOBO-MATEPHAIHHTE
3anacu 11 468
(YBenyuenne)/ naMaeHHe Ha ThPrOBCKUTE M APYTH
B3CMaHHA 1,263 4,315
YBemruenne/(HamManeHue) Ha ThproBCKU M IPYTH
3abJDKEHHSA (1,592) (10,509)
Veenmdenne/(HaMaieHne) Ha NPORH3IHH (348) 14
IMapuyHu cpencTBa reHEpUPAHH OT OCHOBHA JEHHOCT 41) (3,820)
Harnarenn nuxsu 5) (20)
Honyuenu nuxeu 897 818
Hpyru ¢guHaHCOBY pa3xoam - (60)
ITnaten faHbK BBPXY JOXOAMTE 42) -
Napuien NOTOK OT OCHOBHA AeiHOCT 809 (3,082)

HNnsecTHHONHA AeHHOCT
[punobupae Ha HMOTH, MIIHHH, ChOPBKEHHA 1

oBopynrane (540) (1,261)
lpuno6Gurane Ha HEMATEPHATHU ABLATOTPAHHH AKTHBH - -
MocTennenns or npogax6a Ha aKTHBH 1,256 2,374
Ipepocrarenn 3aeMu (753) (16,338)
[apayen NOTOK OT HHBECTHUHOHHA AeliHoCT 37) (15,225)

PduHaHCOBA aeliHOCT

TMocThIieHHs OT EMHTHPAHE HA AKLMOHEPER KAIHTan - : 25,097
[Monyuenn 3aeMu 400 435
Hannarenn 3aemu (1,815) (5,744)
IMapu4en notTok o1 puHaHCcoBa AeHOCT (1,415) 19,788




Ceunoza AJ Huousuoyanen gpunancos omuemn
3a 20dunama, npuxnroueawa na 31 Oexemspu 2008 2

OT4er 32 napHYHKTE NOTOUH, IPOAbIGKEHHE

3a roannara, npukiiousama 31 nexemepu 2008 roauna

2008 2007
Hetno ysennuenne/(Hamanenue) Ha MapUuHUTE
HAIMYHOCTH H €KBHBAJICHTH (643) 1,481
TTapHyHy HATHYHOCTY H EKBHBAIEHTH B HAYANO0TO HA
rogHHara 651 830
IapuyuHy HAHYHOCTH H EKBHBRJIEHTH KbM Kpast
HA roAHHATA 22 8 651

Otuer 3a MapHYHHTE NOTOLH CNe/BA #a ce pasrjexnaa 3aestHo ¢ 6€JIC)KKHTC, npeacraBisBauly HEpasfeiHa
RacT OT rOMMUIHHA (l)HHaHCOB OT4YET, MOCOYEHH HA CTpaHHUHA OT 6 no4l.

DHHAHCOBHAT OTYET € HIrOTBeH Ha 24 MapT 2009 roauns.

I'naseH cyeroBonuTen : (77 Hsnbmmrenen qupekTop:

3apxa bPBaHOBa . ani Konye

Kpacumup Xamxuauuen Ho6puna Kanosnosa
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Ceunoza A/l Hunousuoyanen gpunancos omuem
3a eoounama, npukirousawa va 31 oexemspu 2008 2

benexxn KbM HHAUBUAY AJTHUHA quchon oT4yeT

Ctp.
1. Craryt u mpenMeT Ha IeHHOCT 7 18. 3aemn
2. baza3a u3rorssiHe 7 19. OTcpoueHy JaHbYHU aKTHBU U MTACUBU
3. 3HaYMMU CYETOBOIHHU ITOTUTHKH 8 20. CTOKOBO-MaTEepUATHU 3aIlacu
4. OmpepensiHe Ha  CHOpaBeIJIUBUTE 21. TBProBcku U Apyru B3eMaHUs
CTOMHOCTH 18
5. VYmpaenenue Ha puHaHCOBHS puck 19 22. [Mapu u mapuyHN €KBUBAJICHTH
6. Ilpuxonu 21 23. Kamutan u pesepsu
7. Hpyru npuxoan 21 24 Jloxoam Ha akIus
8. Pasxonu 3a Mmatepuanu 21 25. JluxBenu 3aemu
9. Pa3sxonu 3a BBHIIHH yCIyTH 21  26. DHUHAHCOBHU UHCTPYMEHTH
10. Pa3xoam 3a mepcoHana 22 27. 3aabIKEeHUS TP IEHCHOHUPAHE
11. Hdpyru paszxoau 22 28. [IpoBuzuun
12 HertHu ¢puHAHCOBU pa3xoau 22 209. Hpyru 3agbmxenus
13. Jlanbk BBpXY nedanbaTa 23 30. CBbp3aHu Juia
14. VIMoTH, MalliHA, CHOPHKEHUS U 31 AHTa)XHMEHTH 33 UHBECTHIUN
obopynBaHe 24
15. HemaTepuasiHu akTUBH 25 32. CrniopazymeHnue 3a npogax0a Ha HaMaJIeH!
EeMHCHUH
16. IHBeCTULIMOHHU UMOTHU 26 33. Pasnpenenenne Ha KBOTUTE 3a EMUCHH
17. VaBecTuimm 26 34. JloroBopu 3a 3aemu ¢ EBBP 1 HUbB
35. YcnoBHM 3a1bIKEHUS

36. CrOutns cien marara Ha Oaianca

Ctp.
27
28
29

29

29
30

31

31
31
36
37
37

38

39

40
40
41
41

41
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Benexkn KbM HHAUBUAYAJTHHUS (PMHAHCOB OTYET

CTaTyT M peAMeT Ha JeiHoCT

Ceunosa AJl ([pykecTBOTO) € IpyKecTBO peructpupano B brearapus mo gemo Ne 1595/1993 roauna ot
Bemuko TwpHOBckus Okpbxken Cba B choTBeTcTBHE ¢ ThproBekus 3akoH Ha PenyOnuka Bwirapus.
AnpecsT Ha ynpasienue e rp. Ceumos, [Ipomuniena 3ona, bearapus.

HpeZlMeT"bT Ha Z[eﬁHOCT Ha Z[py)KGCTBOTO OCHOBHO C€ H3pa3ssiBa B IMPOU3BOACTBO Ha Cyﬂ(l)aTHa n30eeHa
IIUPOKOJIMCTHA LEJ1YyJI03a U CBbP3aHU C HEA IMPOAYKTH.

ba3a 3a usrorBsine
H3pa3sBane 3a CHbOTBETCTBHE

Hacrosimuar ¢uHAHCOB OTYET € U3rOTBEH B CHOTBETCTBHE C MeEXIyHApOIHUTE CTAHIAPTH 3a (DUHAHCOBO
oTuuTaHe, npuetu oT Komucusra Ha EBponeiickus cbro3.

DUHAHCOBHAT OTYET M3TOTBEH 3a rouHara npukirousaima Ha 31 nexkemspu 2008 r., e onodpen ot ChBera
Ha [upextopute Ha [[pyxectBoTo Ha 24 Mapt 2009 .

ba3a 3a uamepBane

OUHAHCOBHAT OTYET € M3TOTBEH B CHOTBETCTBUE C MPUHIIMIIA HA HCTOPHYESCKATA IICHA., C M3KIIFOUCHUE Ha
HMMOTH, MAIllUHH, ChOPBKCHHUS M OOOpYJBaHE KOUTO Ca MOCOYCHH M0 TAXHATA IPEOIICHCHAa CTOMHOCT.
(BMX CUETOBOJHA TIOJIUTHKA “T”).

Mertomute, M3MON3BAHU 33 OINOBECTSABAHE HA CIPABEIIMBUTE CTOWHOCTH Ca OIMOBECTEHM B JCTAWIN B
Oenexka 4.

DYHKIUOHAHA BAJYTAa U BaJTyTa HA MpeICTaABAHE
Tosu ¢uuancoB otyer e mpencraBeH B bwirapcku seBa (BGN), koiito ¢ (yHKIMOHAIHATA BajdyTa Ha
HpyxectBoro. IlpencraBeHara ¢puHaHcoBa HHPpOpMaLUsA B Bbiarapcku jeBa e 3akpbIriieHa 10 XHIsia

HN3non3BaHe HA OLIEHKH U 10Ny CKAHMUS

UsroTBsiHeTo Ha (uHaHCOBHs OT4YeT B choTBeTcTBHE ¢ MC®O M3uCcKBa pHKOBOJCTBOTO J/1a MIPABU OLEHKH,
MPEIBIKIAHNS U JOIMYCKAHUSI, KOUTO BIMSAT HA MPUIATAHETO HA TOJUTUKUTE W Ha OTYCTEHHUTE CyMH Ha
aKTUBU W IACHBH, IIPUXOJX U Pa3xoan. PearHuUsT pe3ynTaT Moxke Aa ObJe pa3indcH OT Te3U OYaKBaHUS.

OuakBaHMsATA ¥ OCHOBHHTE OIYCKAaHHUsSI Ce IpepasriiexIar BbB BCEKHM OTYETeH repuoj. [1oBTOpHOTO
npepasriekaaHe Ha CUSTOBOIAHUTE OLCHKH CE MPHU3HABA B MEPHOJA, B KOWTO OILIEHKATa € Mpepasriie/iaHa,
KOTaTo TpepasmIekKIaHETO 3acsira CaMO TO3H IEPHO, WM B MEPUOJa HA MPEpa3riIe:KIaHETO U ObACHIH
MEPUOAN aKO MPEPasrIeKIaHETO OKa3Ba BIMSHUE HA CETalllHUs U Ha OBJCHIUTE TEPUOIH.

Wupopmanns 3a 3HAYUTETHU IO3MLMH, KOUTO Ca 3aCETHATH OT OLEHKU HAa HECUTYPHOCTTA M KPUTHYHH
JIONYCKaHMsl TPH TIpUJIaraHe Ha CYETOBOJHUTE IOJIMTHKH, KOMTO MMAaT Hal-3HAUMTENCH €(EeKT BBpPXY
CYMHTE NIPU3HATH BbB (DUHAHCOBUS OTYET, CE CHABPIKA B CIECIHNUTE OCIEKKH:

Benexka 14 Mmotu, MammHu, CHOPBKEHAS U 000pyABaHE
benexka 16 THBECTUIIMOHHU UMOTH

benexxka 20 CTOKOBO MaTepUaIHU 3aMacH

benexxka 21 Jpyru B3emMaHus

benexka 27 3agpiikeHus 3a TICHCHOHUPAHE

benexka 28 IIpoBusun
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Beje:xkku KbM HHANBUAYAJIHUS (PUHAHCOB OTYET

Ba3a 3a usroresine (IpoabJKeHHE)
JeilicTBamo npeanpusTue

OUHAHCOBHUAT OTYET € W3rOTBEH Ha 0aszaTa Ha NPEAINoNOKeHHWETo, de J[pyKecTBOTO € aelcTBamo
MpeIIpUsITHE U Ie MPOIbIDKaBa CBOATA JAEHHOCT B 0003pmMo Opaemie. [Ipe3 mocineqaure Tpu Mecemna
Ha 2008 r. KpeauTHATa KpU3a 3acerHajla CBETOBHUTE Ma3apy €CKajJupa U Ha MPaKTHKa IpepacTHAa BbB
BceoOXBaTHA Ma3apHa Kpu3a. TS HMMa CBOMTE OTPAKCHHUS BHB BCUYKH CEKTOPH W HHIYCTPHUH.
BeposTHOCTTa OT 3HaYMMO 3a0aBsiHE Ha MKOHOMHYECKHS PACTeX, M JOPH HABIM3aHE B perecusi Ha
HSKOM MKOHOMUYECKH PETHOHU W ABPKaBH, € roiisiMa. ToBa Cch3JaBa MpennocTaBKu JpyKeCTBOTO Oa
MPOABIDKU CBOSATA ICHHOCT B €IHA TPYIHO MIPOTHO3UpyEeMa OM3HEC cpeja.

JpyXecTBOTO MpHUTEk)aBa WHBECTHLUS B AbIiepHO npeanpustue Ceuronen EAJl B paszmep Ha 28,853
xwijesa. ChbIIO Taka JpYyKECTBOTO HpuTexaBa VIMOTH MallMHM, CHOPBXKEHHS U o0opyaBaHe c
banmancoBa croiHoCT 21,376 Xui1.JieBa, KOUTO C€ M3MOJI3BAT CaMO BbB BPB3Ka ¢ JiciiHOCTTa Ha CBIUIONEI
EA.

KbsM narata Ha usrorBsHe Ha ¢uHaHcoBuTe ordetd Ha CBmiiosza AJl, Ceunouen EAJ] BpemeHHO ¢
MIPEKpaTHII ONepaTUBHATA CH JEHHOCT, MOPagu HEOUBAIHS 10CETa, B HCTOPUATA Ha LIETyJIO3HUS OpaHIll,
Craj Ha MPOAAKHUTE LIEHW Ha LENTyJIo3aTa M 3aJbp)kaHe Ha CPAaBHUTEIHO BHCOKH LIEHH HA HSIKOH OT
OCHOBHHMTE CYpOBUHM, Halli — Beue Ha IleHaTa Ha JbpBecuHata . Kem 31 nexemspu 2008
KpaTKOCpOo4HUTE 3aabibkeHuss Ha Cauionen EAJl mpeBuiiaBaT 3HAUMTENHO KpPAaTKOCPOUHHUTE MY
akTuBH. CBILO Taka KbM JjaTaTa Ha U3rOTBsHE HA (uHaHcoBUs oTyeT CBunonen EA/J] e B HeM3IIbiIHeHUE
Ha JIOTOBOP 3a 3a€MH, KOUTO Ca W3IS0 TapaHTupanu u ot Cemioza A/,

PwroBoactBoTo Ha CBmionen EAJl M3roTBWIIO TUIaH M € MPENINpHENo NEHCTBUS 3a MoJ0o0psBaHe Ha
(mHAHCOBOTO ChcTOsHME Ha JlpyxkecTBoTo. TO3WM IJIaH € OCHOBaH Ha W3XOAHU IPEINOJOXKCHHS 3a
OYAKBAaHU AKTYAIM3WPAHU MO-HUCKH IMa3apHHU MPOAAXKHH [IEHW HAa TOTOBATa MPOIYKIMS U TO-HUCKH
JOCTaBHU HE€HU HAa OCHOBHUTC CYPOBHMHH U MAaTCpUaIM U HAMAJICHUEC HA IPOMCHIIUBUTE U MMOCTOAHHUTC
pasxomu Ha Csuiouen EAJ[ 3a 2009 rogura. OcHOBHMAT (akTop 3a BB30OHOBSIBAaHE Ha
MIPOU3BOJICTBOTO € a/IeKBaTHOTO CHIDKEHHE Ha I[IeHATa Ha IbpBecHHaTa noOwBaHa B cTpaHara. KoM
JaTata Ha W3rOTBsSHE Ha (puHaHCOBMS oTdyer PvkoBomcTBOTO Ha CBumiomen EAJl ¢ B mpomec Ha
IIPErOBOPU C KPEAUTOPHUTE Ha APY>KECTBOTO 3a NMPECTPYKTypUpaHe Ha 3aJBbJDKEHUATA U 3a M0JTydyaBaHe
Ha HOBHU pecypcH, Kouto ca Heooxoanmu Ha Ceuionen EAJ], xakto n Ha CBmio3a A/l na mpoabinKe
CBOSITa AEWHOCT KaTo JIeHcTBamo mpeanpustue. B ciaydail Ha 6IaronpusaTHO pa3BUTHE Ha OYaKBaHUTE
M3XOJHU TMPEANOJIOKEHHUs] B IUIaHAa Ha PBKOBOJACTBOTO, KAKTO M B pPE3yATaT OT HPErOBOPUTE C
kpenutopute, PrrkoBoacTBoTo Ha CBunonen EAJ[ ouakBa Apy>KeCTBOTO 3a 3allO4yHE MPOU3BOACTBOTO
npe3 maii-roau 2009 roauHa.

PLKOBOZ[CTBOTO Hpe[lBI/l)K[la, ye nonyanaHeTo Ha OOIIBJIHUTCIIHU KAallUTAJIOBHU pecypcn U U3TOYHHUIIN HaA
¢buHaHCHpaHe (MapUYHK [TOTOLM OT MPOJAKOM U AOroBOpH 3a ¢uHaHcHpane) Ha Ceuronen EAJL me ca
aJIeKBaTHU 3a JIMKBUIAHAUTE HYXKIU HA TOBA IPYXKecTBO Ipe3 ciensarmara 2009 r.

3HAYNMM CYETOBOAHU NMOJTUTHKHU
3HauMMUTE CUETOBOJHU MOJIUTHUKH MPEACTABEHU TMO-J0y Ca MPUIOKEHH MOCIE0BATETHO BbB BCUUKH
MEePUON MPEJCTABEHN B TO3H (DUHAHCOB OTYET.

ba3a 3a koHcoIMaanus
Hacrosmusar ¢unancos order Ha CBmiio3a A/l He e KoHCcOoMuAnpaH. Te3u WHANBHAYATHN (UHAHCOBH
OTYETH MPEICTaBIABAT HEpa3ellHa YACT OT KOHCONMHUINPAHUTE (PMHAHCOBH OTUYETH.

Hneecmuyuu ¢ 0OvuiepHu npeonpuamus

Jbmiepan ca mnpeanpusiTusita KoHTpoiupanu OT JlpyxkectBoro. KOHTpon chlecTBYBa, KOratro
JpyXecTBOTO TmpHTEeXaBa BIACTTa, AWPEKTHO WM HWHAWPEKTHO, Ja yIpaBiIsiBa (UHAHCOBaTa M
olepaTuBHA TIOJNUTHKA HA aJ€HO NPEANPHITHE C OTJIe] M3BIMYAHETO HAa M3TOAM OT JEHHOCTTa MY.
WuBecTuimute B ABIICPHA NPSAIPUSLTHS CE OTYUTA IO [IEHA HA TIPUA0OHUBaHE.
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Beje:xkku KbM HHANBUAYAJIHUS (PUHAHCOB OTYET

3HAaYNMH CYETOBOAHH MOJUTHKH (IPOABKEHHE)

Onepauuu ¢ 4yK1ecTpaHHA BATYTa

Omnepanunure ¢ 4y)KAECTpaHHA BallyTa C€ OTYMTAT BbB ()YHKIMOHAJHATA BalyTa IO OOMEHHHS KypC,
NPUIOKUM B JICHS Ha W3BBpLIBaHE Ha cAenkaTa. [lapuyHH aKTUBM M TaCHBH, JCHOMHHUDAHU B
qy’)KIEeCTpaHHa BaJlyTa, C€ OTYUTAT BHB (PyHKIMOHAIHATA BaJyTa IO 3aKJIIOYUTEIHUS Kypc B JICHS Ha
n3roTBsHe Ha OanaHca. [leyan0a wimy 3ary0a oT KypcoBH pa3iivKy, MPOM3THYAIIN OT HAPHUYHU HO3UIIHH,
€ pa3nuKara MeXIy aMOpPTH3UpaHaTa CTOMHOCT BbB (DYHKLHOHAJIHA BalyTa B HA4aloTO Ha IEpUOAa,
KOpUTHpaHa ¢ e(eKTHBHATa JIMXBa M IUIAIaHHWATA Npe3 Meproja M aMOpPTU3MpaHaTa CTOHHOCT B
qy)KJeCTpaHHa BalyTa IpeBTyTUpaHa 10 Kypca B Kpas Ha repuoja. He-mapuyHu akTHBU W NAaCHBU
JACHOMUHUPAHU B UYKACCTPAHHU BAJIyTH, KOUTO C€ OTUMUTAT MO CHpaBEAJIMBa CTOﬁHOCT, C€ IpeBpbLIAT
BBB ()YHKIMOHAIHATA BaJlyTa [0 Kypca Ha 1aTaTa, KbM KOATO € OIpeJielieHa CIpaBeInBaTa CTOHHOCT.

Omnepanun ¢ Yy:kAecTPaHHA BATyTa, NPOIbJIKeHHE

KypcoBu pasiiky BB3HUKBAIIKM OT IPEBaJyTHPAHETO BHB (YHKLIHOHAIHATA BAIyTa CE OTYUTAT B
nevanon M 3aryOH, OCBEH Pa3JIMKH BBb3HUKBAIIYM OT MPEBATYTUPAHETO BHB (DYHKIMOHAIHATA BalyTa Ha
KallUTaI0BU MHCTPYMEHTH Ha Pa3IoJIOKEHHEe 3a mpojaxba, pUHAHCOBO 3aJb/DKCHUE NPEIHA3HAUEHO
KaTO XeJK Ha HeTHAa MHBECTHLMS B ONEpals M3BBH CTpaHAaTa, MM OTTOBAPSIIH Ha YCIOBHUSTA XEIKOBE
Ha IIapUYeH NOTOK, KOUTO Ce MPU3HABAT JUPEKTHO B COOCTBEHMS KamuTal (aKO HMa TaKUBa).

Ot 1997 roguna obmenHust Kypc Ha bobarapckust neB (BGN) e ¢uxcupan xem espo (EUR).
Oomennust kype e BGN 1.95583 / EUR 1.0.

DUHAHCOBU MHCTPYMEHTH

He-oepusamuenu gpunancosu uncmpymenmu

He-nepuBaTuBHUTE (PMHAHCOBM HWHCTPYMEHTH BKIFOYBAT WHBECTUIIMHM B KAlUTaJl W IBJITOBU I[ICHHH
KHIKAa, THPTOBCKH U JPYTH B3eMaHUs, TIAPH ¥ TAPUYHU CKBUBAICHTH, 3a€MU U KPEIUTH U THPTOBCKH H
JIPYTH 33bIDKCHUSL.

He-ﬂepI/IBaTI/IBHI/ITe (bHHaHCOBI/I HWHCTPYMCHTHU C€ NPU3HABAT IbPBOHAYAIHO 1O CHOpaBEAJIMBa CTOMHOCT
IJIF0C, 3a MHCTPYMCHTHU KOWUTO HE CC OTUUTAT IIO CHpaBCIAJIMBa CTOMHOCT npe3 rneyajgou u 33Fy6I/I,
BCUYKM JUPCKTHO CBBP3aHU TPAH3AKOUOHHU PA3XOaU. CJ'IG[[ IIbPBOHAYAIIHO TIIPU3HABAHC HE-
JACPUBATUBHUTE (bHHaHCOBI/I HUHCTPYMCHTHU C€ OLCHABAT KAKTO € OIMKMCAHO MO-A0TY.

Hapn 1 MapuvHu CKBUBAJCHTU BKIIHOYBAT IMApUYHU HAJTMYHOCTU U JACMO3UTH HA BHIKIAHC. BbankoBute
OB”pr[pa(bTI/I, KOUTO Ca IUIAaTUMU IPU MMOUCKBAHC U (I)OpMI/IpaT HEpasJciiHa 4aCT OT YHNPaBJICHUETO Ha
MNapuyYHUTEC HAJIUYHOCTU HaA Z[py)KCCTBOTO, CC BKJIFOYBAT KATO KOMIIOHCHT Ha Hapyu U IMapuUvdHU
CKBUBAJICHTH 3a HCJIUTC HAa U3TOTBAHCTO HA OTUYCTA 34 MAPUIHUSA ITOTOK.

OTtunTaHeTo Ha (PMHAHCOBH ITPUXO/N M PA3XO/HU € OITOBECTEHO B Oenexka 3(H).

Hnsecmuyuu ovporcanu 0o nadesic

Koraro [Ipy»ecTBOTO MMa MOJOXHUTEIHOTO HAMEPEHHE M BB3MOXHOCT Jia JbPKH IBITOBH ILEHHU
KHUTH JI0 MAJeX, TOraBa Te Ce KIACH(PUIMpAT KaTO JABPXKAHU [0 HaaekK. JbpKaHUTe MO MaaeK
WHBECTHUIIMM CE OIIEHSIBAT MO aMOPTH3MpaHAa CTOWHOCT KaTO Ce HW3M0J3Ba MeTola Ha e(EeKTHBHUS
JIMXBEH MPOIEHT, HAMAJIeHa ChC 3ary0Hu OT 00e3IIeHKa.

Qunancosy akmusu Ha pasnonodlceHue 3a npooaxcoa

WuBectuimu Ha JIpy>KeCTBOTO B KalWTaJIOBU IEHHHM KHUTH W HSIKOW IBJITOBH LIEHHW KHUTH Ce
KiIacupuuupar kKaro (MHAHCOBM aKTUBH Ha pa3loJIOKeHHe 3a mnpojaxoOa. Cien mbpBOHAYAIHO
NpU3HAaBaHE T€ CE OLEHSBAT I10 CIPABEIJIMBA CTOMHOCT W NPOMEHHTE B Ta3W CTOMHOCT, Pa3IM4YHU OT
3aryOu 3a o0e3leHKa, W BAJIYTHU KYpPCOBH Pa3JIMKH OT IMapUyYHH ITO3MLIMH Ha pas3IoJIOKEHHE 32
npojaxxba, ce OTYUTAT AWPEKTHO B coOCTBeHMs Kamutan. Koraro enHa WHBECTHLHSI Ce€ OTIHIIE,
HaTpyHaHUTE NevaiOu 1 3aryou B KanuTaja ce TpaHcdepupar B reqaon u 3aryou.
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Besekku KbM HHIMBHAYAJHUA (PUHAHCOB 0TYET

3HAYMMM CYETOBOAHU MOJUTHKH (MPOABbILKEHUE)

DUHAHCOBU HHCTPYMEHTH (MPOABJIKEHHE)

QuHaHCOBU AKMUBU NO CNPABEONUBA CIOUHOCH Npe3 neyaniou u 3azyou

EnuH mHCTpYMEHT ce Kiacu(uIupa o crpaBe/iiiBa CTOMHOCT Ipe3 NeYaIOn U 3aryOH ako € AbpiKaH 3a
THPryBaHE WIH C€ MpeIHa3HaYu KaTo TaKbB MPU IbPBOHAYAIHO NpHU3HaBaHe. OUHAHCOBU MHCTPYMEHTHU
ce ompeleNsaT KAaTo TaKWBa IO CHpPaBeJIMBA CTOWHOCT Tpe3 Medyaonm u 3aryom ako [IpykecTBOTO
yIpaBisiBa TAKHBA MHBECTUIIMY W B3UMa PEIICHHS 33 MOKYIKa M Mpojaax0a cropes TOKyMEHTHpaHaTa
cTparerusi 3a ympaslieHue Ha pucka Ha JpyxkectBoTo. [Ipy mbpBOHauaaHO NMPU3HABAHE CBHP3aHUTE
TpPaH3aKIIMOHHHA Pa3XOJW CE¢ NpHU3HABaT B TNedyasda W 3aryba KOraTo BB3HHKHAT. (DHHAHCOBUTE
HHCTPYMEHTH TIO CIIPaBeIUIMBa CTOMHOCT TIpe3 IMeYalOM M 3ary0W ce OLICHSBAT IO CIpaBEIJINBa
CTOWHOCT ¥ MOCTICIBAIINTE IIPOMEHU CE€ OTYHUTAT B IEYaJION U 3aryOu.

Apyau
Jpyru He-nepuBaTHBHM (MHAHCOBM MHCTPYMEHTH CE€ OLICHSIBAT [0 aMOPTH3HMpaHa CTOMHOCT KaTo ce

H3110J13Ba METOJa HA ed)eKTI/IBHI/Iﬂ JINXBEH MNPOLICHT, HaMaJI€CHAa CbC 3ary61/1Te oT 0663HCHKI/I.

(ii) /lepusamuenu punancoeu uncmpymenmu

ITpe3 2008 r. u 2007 r. [pyecTBOTO HE € W3MOJI3BAJO JAECPUBATUBHH (DUHAHCOBU WHCTPYMEHTH 32
XeIKHpaHe Ha PHCKOBE OT IIPOMsIHA Ha BaJIyTHH KypCOBE, IMXBEHH HUBA, WM MAPUYHU ITOTOLIH.

(iii) Akyuounepen kanuman

(r)

(@)

OOHKHOBEHUTE aKIIuy C¢ Knacn(bnunpaT KaTo COOCTBEH KaIIMTAall. Pa3x0z[1/1Te JAUPEKTHO CBBP3aHU C
U3JaBaHCTO Ha OOMKHOBEHHTE AKIIMU W OIIUH BBPXY aKOuM C€ IIpU3HaBaT KaToO HaMaJICHUE Ha
CcOOCTBEHHUS KanuTajl, HCTHO OT BCUYKHN JaHbYHH e(beKTI/I.

HNMoTH, MAIIUHHU, CLOPBKEHUsI, 000pPyIBaHE

CoOcTBeHH AKTHBH

HMotuTte, MallMHUTE, CHOPHKEHUATA W OOOPYIBAHETO CE OTYMTAT IO IIEHa HA NPUIOOWBAHE WIIH
MIpPEeoIeHeHa CTOMHOCT, HAMaJIeHa ¢ HaTpylaHaTa aMOpTU3aIisl (BIDK ITO-JOTY) U 3aryOn OT 00e3leHKa.
Llenara Ha mpuaOOMBaHE BKIFOYBA PA3XOIHUTE,KOUTO IUPEKTHO ca CBBP3aHU ¢ MpUA00HBaHEe Ha aKTHBA,
KaKTO W Pa3XoOd NPSKO OTHACAIIM Ce JO0 IPHBEKAaHE HA aKTHBA 10 MECTOIOJOXKEHHUETO |
CBCTOSIHHETO, HEOOXOJMMH 3a HEroBaTa eKCIUIOaTalus 110 HauMHa IPEABUICH OT PHKOBOJICTBOTO.

CroifHOCTTa Ha AaKTHBHTE NPHUIOOMTH IO CTOMAHCKMA HAYMH BKJIIOYBA HAMPABEHUTE pPa3XodH 3a
MaTepHaid, IUPEKTHO BIIOKEH TPyX W CHOTBETHATa MPOIMOPIMOHAIHA YacT OT HENPEeKUTe
MPOU3BOJCTBEHH PAa3XOMH; pPa3XOAWTE IMIPSKO OTHACIIIA C€ 0 NpPHUBEXKIaHEe Ha aKTHUBa [0
MECTOIOJIOKCHAE U CHhCTOSIHHE HEOOXOAMMH 3a HEroBaTa CKCIUIOATaIlWs; IbpBOHAYAITHA
MpUOJIM3UTENTHA OI[CHKA HA Pa3XOUTE 3a JIEMOHTAX U IPEMECTBAHE Ha aKTHBA M 32 Bb3CTAHOBSBAaHE HA
IUTOIIAIKaTa Ha KOATO € Pa3IIOJIOKEH.

Koraro wactn 0T UMOTH, MaIlIHA, CHOPHKEHUS U 00OpYIBaHE WUMAT pa3IMYHA MPOIBIKATEIHOCT Ha
TI0JIE3EH KUBOT, TO T€ C€ OCYETOBOSIBAT KATO CAMOCTOATEIHH aKTHBH.

[NewanOu u 3aryou mpu nmpoaax0a Ha UMOTH MAITMHA, ChOPHKEHUS U 000pYyIBaHE CE OMPEICIIAT KaTo
Ce CpaBHSBAT MOCTHIUICHUSATA OT MPOiak0bara ¢ OTYETHATA CTOMHOCT Ha MIMOTH, MAIlIUHU, ChOPBKEHHS
u obopyaBaHe U ce mpu3HaBaT HeTHO B “Tlewanba ot mpoxaxba Ha ABATOTPAHN aKTHUBH B OTYETa 32
JIOXOJIUTE.

IHocneosawyu pazxoou

Jlpy>ecTBOTO NpH3HABa B CTOWHOCTTA HAa CHOTBETHHUSI aKTHB OT MMOTH, MalllMHU, CHOPBIKEHUS U
000pyIBaHEe Pa3XOIUTE BBH3HUKHAIH, 3a Ja CC MOJMCHU OTJ/EIHA YacT OT TO3U aKTHUB MPH HETOBOTO
BB3HUKBAHE U aKO € BEPOATHO, Ue OBJICIIUTE NKOHOMIYECKH TMOJI3U CBHP3aHU C aKTHBA IIIE CE BIICAT B
JIpy»ecTBOTO U pa3Mepa Ha akTHUBA MOXKE 1a ObJie HAIEKAHO OnpeseneHa. Benuku qpyru pasxoau ce
MPU3HABAT B OTYETA 32 JOXOIUTE KaTo pa3xo/l, KOraTo Bb3HUKHAT.
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benexku KbM HHIAUBUAYAJTHUSA (l)MHaHCOB oTyeT

HWmoTn, MaliuHu, ChOPbiKeHHs], 000pyABaHe, IPOAbILKEeHHE

Amopmuzayusn

AMopTH3alMATa Ce HA4YMCIsABa B OTYETA 3a JOXOJAMTE Ha 0asza JIMHEWHHsS MeTOA Bb3 OCHOBa Ha
OYaKBaHHUS CPOK HA IOJIE3EH XKHMBOT HA HMOTHTE, ChOPBKEHHUATA U 000PYABAHETO, KOUTO CE€ OTYHUTAT
OTAETHO. AKTHBUTE 3aKyleHH 1oJ Gopmara Ha (PUHAHCOB JIM3HMHT, CE aMOPTHU3UPAT 3a TO-KPATKUS OT
MEePHOANTE - IEPHO/Ia Ha JIM3UHTOBHSI IOTOBOP HJIHM MEPUOJia Ha TEXHHUS MOJIE3EH J)KUBOT. 3eMsTa He ce
aMOpTH3Hpa.

AmMopTu3alusaTa Ha akTUBa 3all04Ba, KOraro TOM € TOTOB 3a ymnorpeda T.e.KOraTto € Ha MSCTOTO M B
CHCTOSTHUETO, HEOOXOJMMH 3a HeroBaTa eKCIUIOATaIHs 110 HaYMHA ITPEBUICH OT PHKOBOJCTBOTO.
AMopTu3anusiTa ce MpeyCTaHoBsIBa HA NO-paHHATA OT JlaTaTa Ha KOSTO aKTHBBT € Kiacu(ULIUpaH KaTo
IbpKaH 3a Mpojakda Wi Jarara, Ha KOSTO aKTUBBT € OTIHCAH.

KoM 1 sryapu 2003 ronuHa [Ipy’kecTBOTO € HAIpaBHIIO IpETJie] Ha IOJIE3HUS KUBOT HAa 3HAYAMUTE
MMOTH, MalllMHH, ChOPHKEHNS U 00opyaBane. Ha 6aza Ha cTaHOBHIE Ha TEXHHMYECKU CIIELHAINCTH Ha
JPY’KECTBOTO € ONpEJIENIEH HOBUST UM IOJIE3EH CPOK.

Hpe,unonaraeMn;{T CPOK Ha U3MOJI3BAHEC € KAKTO CJIC/BA:

= crpaau 25 roguHu
*  MamuHHU 1 000pyaBaHE 3 - 25 roguHN
"  TPaHCHOPTHH CPEACTBA 5 - 12 roguaN
*  CTONAHCKH MHBEHTAap 6 ronuHN
*  JIpyru 6 TOaVHH

MetoabT HAa aMOPTH3ALKsI, TOJE3HUS KUBOT U OCTATHYHATA CTOWHOCT C€ MPEPasriekKAaT KbM BCAKA
OajlaHCOBa JaTa.

Hemartepnayinu akTHBH
Hemarepuannure akTuBu npuaoOuTd OT J[pyXKECTBOTO CE€ OTYMTAT [0 LEHa Ha MpuaoOuBaHe,
HaMaJIeH! ¢ HaTpyIlaHa aMOpTH3alus (BIDK MMO-10ITy) M 3aryba oT obe3nenka (Bux 3 (3)).

Ilocneosawu pazxoou

TMocnenpan pa3xoaud 3a HEMATEPHUATIHUW AKTHBH C€ KAlUTAIM3UPAT, CaMO KOraTo Ce yBElIWYaBa
ObJemaTa MKOHOMHYECKA M3roJia MPOM3THYAIA OT aKTHBA, C KOMTO ce CBhp3BaT. Bcuuku ocraHanmu
pa3xoju ce MpU3HaBaT KaTo Pa3XoJl B MOMEHTA Ha Bh3HUKBAHE.

Amopmuszayusn

AMopTH3allMs Ce HAYMCISIBA B OTYETA 32 JOXOIUTE HAa 0a3a JMHEHHHS METOX 32 OYaKBaHHS CPOK Ha
MOJIe3€H JKMBOT Ha HEMaTepHalHUTE aKTHBU. HemarepmanHu akTHBHM c€ aMOpTH3UpaT OT Mecela
clie/iBalll Mecella Ha MpUAOOMBaHE WIIM BbBEXIaHe B eKkcruioartauus. [IpeamonaraeMusiT Cpok Ha
M3M0JI3BAHE € KaKTO CIIeBa:

*  [aTeHTH U ThPrOBCKH MapKu 6 TOJMHH

= codryep 3 roguHH

*  IpyTH 6 roguHN
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benexxn KbM HHAUBUAY AJTHUHA (l)HHaHCOB oT4yeT
NHBeCTHIIMOHHU UMOTH

VIHBECTUIMOHHUTE UMOTH Ca 3€MHU U CIPajH, IbPXKAHU C LeJl IOTy4aBaHe Ha IPUXOJH OT OTAaBaHE MOJ]
HaeM WM 3a yBEJIMYCHHE CTOWHOCTTAa Ha KamuTalla, WIM U 3a JBeTe. VIHBECTULMOHHUTE MMOTH Ca
Npe/ICTaBEeHH I10 LIeHa Ha NPpUI00nBaHe HaMalleHa ¢ HaTpyIlaHaTa aMOPTU3aLMs U 3aryOH OT 00€3LeHKH
(Bux 3 (3)).

MHBeCTUIMOHHUTE UMOTH Ca NPEXBBPJIIEHU OT 3€MH W Crpagd OT I/IMOTI/I, MallnHU, CBOPBKECHUA U
060pyz[BaHe. BamancoBara cToiiHOCT Ha MPEXBBPJICHUTEC AKTUBU € BB3IPUCTA 3a LICHA HA HpI/I,HO6I/IBaH€
KbM JlaTaTa Ha NPE€ACTaBAHC HA AKTUBUTC KAaTO MHBECTULMOHHU UMOTHU B CHETOBOJHUSA Gamanc.

AKO MHBECTHUIIMOHHUAT UMOT OTHOBO C€ M3IIOJI3BA OT COOCTBEHHKA, TOW ce peKIacu(uIpa KaTo 3eMsI
W/WIM crpajiil ¥ HeroBaTta OallaHCOBa CTOMHOCT KbM JaTaTa Ha peKiiacu(uKanusiTa ctaBa ce0ecTOHHOCT
3a CUETOBOJHU LIENHU IIPU IOCIIEABAIIOTO OCYETOBOAsIBaHE Ha akTuBa. Korato J[py:kecTBOTO 3amouHe
OTHOBO Ja BB3CTAHOBSBA CBILIECTBYBAIINTE HHBECTUIMOHHHM HMOTH 3a IPOJbIDKABalla ObJema
yrnorpeba KaTo MHBECTHUIIMOHEH MMOT, UMOTHT OCTaBa MHBECTHIMOHEH MMOT M CE OLEHsBa Ha 0Oaza
ce0ecTOMHOCT M He ce pekinacuduIypa KaTo UMOTH, MalllMHHU, ChOPBHKEHNS U 000py/IBaHE 110 BpeMe Ha
BBH3CTaHOBSBAHETO.

AMOpTI/ISaI_[I/ISI C€ HaAYMCJIABa B OTYECTA 3a JOXOJUTEC Ha 0aza JIMHEHHUS MCTOI Bb3 OCHOBA Ha OYaKBaHUA
CPOK Ha IMOJIC3CH KUBOT Ha MHBECCTULUOHHUTE UMOTH. 3emsTa HE ce aMopTu3upa. AMOpTI/I3aI_[I/I$ITa Ha
HHBCCTHULIMOHHUTC HMOTH C€ HaA4YUCIdBa OT MECCla CcClieaBall MECCla Ha BBbBCKIAHCTO HM B
CKCIuIoaranus. Ha 6a3a na CTaHOBHUIIEC HAa TEXHUYCCKU CIICMUAIIUCTU Ha APYKECTBOTO € ONPEACIICH
ITOJIE3CH CPOK HAa UHBECTUIUOHHUTE NUMOTH OT ABAACCET U NIET T'OANHA

MarepuaJiHu 3anacu

CTOKOBO-MaTepHAIHUTE 3alaCH ca MPEJICTaBEHHU M0 M0-HUCKATa OT LieHaTa Ha MpuAoOMBaHE U HETHATa
peanusyeMa croliHocT. HeTHara peanuzyema CTOMHOCT € MpeanonaraeMara NpoJaKHAa LieHa B
HOpMaJlHUsI XOJ Ha CTOIAHCKaTa JAEHHOCT, HaMalleHa C OLECHEHUTE pa3XOAM 3a 3aBbpIIBAHE Ha
MPOU3BOJICTBEHUS LIMKBJ U T€3U, KOUTO Ca HEOOXO/IMMH 3a OCHILECTBIBAHE Ha IpoJax0aTa.

OTdeTHaTa CTOMHOCT Ha CTOKOBO-MAaTEpHANHUTE 3amach ce QopMupa KaTo ce Mpuiara Merona
“CpeHO TpeTerjicHa” CTOMHOCT M BKIIOYBA HANPABCHUTE Pa3XOAU MPH NPUIOOMBAHE W Pa3XOJUTE,
HaTpPaBCHH BbB BPB3Ka C IOCTABSIHETO UM JIO CETalllHOTO UM MECTOIIONIOXKEHUE U ChCTOSIHUE. B cityuas
C TIPOM3BENICHUTE CTOKOBO-MAaTE€PHAIHU 3allacl M HE3aBBPIICHOTO MPOW3BOJCTBO, ceOECTOMHOCTTA
BKITIOYBA CBHOTBETHHUS [T OT OOMIO0 MPOW3BOACTBEHUTE pPa3XxoAM, pa3lpeneieHn Ha 0Oaza Ha
MPOU3BEACHOTO KOJIMYECTBO TIpe3 Mecela.

O0e3neHKa

Dunancoeu akmueu

BaﬂaHCOBaTa CTOI7[HOCT Ha (I)I/IHaHCOBI/ITe AKTHUBUTC Ha Z[pY)KCCTBOTO CC MIpepasrjicikia KbM BCsAKa AaTa
Ha M3rOTBsSHE Ha OajaHca, 3a Ja Ce MpEeleHH Jajld HEe CHIICCTBYBAT MPH3HALM 3a oOe3neHka. Exux
(bI/IHaHCOB AKTHUB C€ CUMTa 3a 0663HCH6H B cnyqaﬁ, 4ye nMma O6eKTI/IBHI/I J0Ka3aTeJICTBA 3a €HO WU
IIOBCYEC C'E>6I/ITI/I$I UMallly HETAaTUBCH 6(1)CKT BLpXY OYAaKBAHUTE 6LZ[eHII/I napanH IIOTOOHU OT TO3U AKTHUB.

3aryba oT oOe3leHKa 3a (PMHAHCOB aKTHB OTYUTAH IO aMOPTHU3HMPaHAa CTOHHOCT C€ M3YUCIIABA KaTO
pasjuKata MEXIy HEroBaTa OTYETHA CTOMHOCT M HACTOAIIATA CTOMHOCT HAa OYAKBAHUTE OBICUIH
MApUYHN MOTOIH, JUCKOHTHPAHH C OPUTMHAIHUS e€(EeKTHBEH JMXBEH IPOIEHT. 3aryba oT oOe3leHKa
[0 OTHOLICHHE Ha ()MHAHCOB AKTUB HA PA3MOJIOKEHHE 33 MPOJaK0a Ce M3UYKMCIIIBA KATO CE U3IO0J3Ba
HEroBaTa CIpPaBe/INBA CTOWHOCT.
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benexxkn KbM HHAUBUAY AJTHUA quchon oT4yeT

Oobe3ueHKa, NPoabJLKEHUE

Dunancosu akmueu

WupuBunyanHo 3HauyuMu (UHAHCOBM aKTHUBH Ce€ TecTBAT 3a OOe3leHKAa Ha WHAMBHIyanHa Oas3a.
Ocrananure (UHAHCOBU aKTHBH CE€ OLCHSABAT KOJEKTUBHO B TPYIH, KOHUTO HUMAT CXOJHH
XapaKTEPUCTHKH HA KPETUTEH PUCK.

3aryOu ot o0e3leHKa ce MpHU3HaBaT B OoT4yeTa 3a jgoxonure. Harpymana 3aryba mo oTHOIIEHHE Ha
(bMHAHCOB aKTHB Ha pa3MoOJOKEHHE 3a Mpojaxkba mpeau Mpu3HaTa B COOCTBEHHUS KamuTal ce
MPEXBBPIIS B OTYETA 32 IOXOIUTE.

3ary0a oT 00e3IeHKa ce MTPH3HaBa 00pPaTHO caMO aKO MOKe OOSKTHBHO Ja ObJie CBhpP3aHa ChC ChOUTHE
BB3HUKBAIIO CJE[l NMPU3HABAHETO HA 3arybata OoT 00e3leHKa. 3a (MHAHCOBH AKTHBH OTYMTAHH IO
aMOpTH3MpaHa CTOMHOCT W TaKHMBA HA Pa3IOIOKEHHE 3a Mpoaaxkba KOWTO ca IbJATOBH LICHHH KHIKA,
00paTHOTO MPHU3HABAHE CE OTPAa3siBa B OTUETa 3a JOX0oAuTe. 32 (PMHAHCOBU aKTHBU Ha PA3IOI0KEHHE 32
npoaax0a KOUTO ca KaIMTAIOBU IICHHU KHIDKA OOpaTHOTO MPU3HABA CE OTYUTA B COOCTBEHUS KAITUTAIL.

He-cunancoeu axmueu

OTueTHUTE CTOHHOCTH Ha He-(pUHAHCOBHUTE aKTHBH Ha JIpyKeCTBOTO, Pa3IM4YHH OT MHBECTHULIMOHHH
MMOTH, MaTEpHAIHH 3allaCi M OTCPOYCHH NaHBUYHHM aKTHBH, C€ PA3MIISKIAT KbM BCAKa JaTa Ha
OaaHca ¢ 11eJ1 J1a ce OIpeAeNy Aany MMa IpU3Haly 3a o0e3leHKa. B ciydaii, ye chluecTByBar Takusa
NpU3HALM Ce€ TpaBH INPHOJIM3UTENHA OLEHKAa Ha BB3CTAHOBMMATa CTOMHOCT Ha akTHBa. 3a
MOJIO>KUTETHA PEIyTallisl U HEMaTepPHAIHU aKTUBH C OE3KpacH IMOJIE3€H )KUBOT, MM KOUTO OIIE HE ca
TOTOBH 3a yrnoTpeda, Bb3CTAaHOBHMATa CTOMHOCT c€ OIpeiess Ha BCsIKa JjaTa Ha OanaHca.

Bp3cTaHoBHMaTa CTOMHOCT Ha aKTUB WM Ha OOEKT T€HEpHpall MapUYHH MOTOLM € I0-BHCOKaTa OT
HeroBaTa CTOMHOCT B ymoTpe0Oa M ClipaBe[UIMBaTa My CTOMHOCT HaMalleHa ¢ pa3XOAu IO Hpoaaxoa.
Ilpm omenkata Ha CTOWHOCTTa B ymnorpeba, ObIEIIUTE MAPUYHM IIOTOLM CE€ IUCKOHTHPAT IO
ceramiHata MM CTOWHOCT, Karo ce Mpuiara JUCKOHTHPAIl NPOLEHT NpeId MaHbIM, OTpa3siBall
TEKyIIUTE OIEHKU 3a Ia3apa, LIeHaTa Ha MapuTe BbB BPEMETO M CrelM(UYHMS 3a aKTUBa PHUCK. 3a
aKTUuB, KOWTO HE reHepupa CaMOCTOATCIIHO NapU4YHU IMOCTBIUICHUS, Bb3CTaHOBHUMATA CTOMHOCT ce
ompesiens 3a IpylnaTa akTUBH, TeHEpHpalla IapU4HH HOCTBIUICHHS, KbM KOATO TOW NPHHAIJIEKH.
3aryba oT obe3leHKa ce MpHU3HaBa BUHATH B CIy4ai, ye OaraHCOBaTa CTOMHOCT Ha €IMH aKTUB FUTH
rpyna akTHBH, I'€HEpUpAIla NMapyUyHHU IOCTBIUICHUS, YacT OT KOATO € TOH, NpeBHIIaBa HerosaTa
BB3CTAHOBUMA CTOMHOCT. 3aryOu oT 00e3leHKa ce IPU3HABAT B OTYETA 3a JOXOAUTE.

3ary0oure oT 00E3LEHKH 10 OTHOIICHUE HAa aKTHBH, PA3INYHM OT IOJIOXKUTEIIHA PEIyTalus, IPU3HATH
B IIPEIXOHM MEPHOIH Ce MPepasrIekIaT KbM BCsAKa AaTa HA OanaHca 3a MHIOMKAIMH, Ye 3arydata e
HaMaisla WM BeYe HE ChIIEeCTBYBa. 3aryba OT 0Oe3leHKa ce BB3CTaHOBSBA B Cllydaid, 4e MMa
IpOMsHA B IpElEHKaTa, MOCIYXKWIa 3a OIpe/eliiHe Ha Bb3CTaHOBMMAara CTOHHOCT. 3aryba ot
o0e3leHKa ce BB3CTAHOBABA CaMO IO pa3Mepa Ha OallaHCOBaTa CTOMHOCT Ha aKTHBA, KOATO HE
HaJBHIlIaBa OallaHCOBaTa CTOMHOCT, HAMAJleHa ¢ aKyMyJIMpaHaTa aMOpTH3alMs, B Cllydail, ye He e
Ouita npu3HaBaHa 3arybara oT 00e3leHKa.

Joxoau Ha mepcoHana

Ilnanoege 3a depunupanu éHocku

[IpaButencrBoro Ha bbarapus HOCH OTrOBOPHOCTTA 332 OCHI'YPSBAaHETO Ha IIEHCHMH IO IUIAHOBE 32
neuHupann BHOCkHM. Pasxomure mo aHraxumeHTa Ha Jlpy)KecTBOTO Ja NpeBekaa BHOCKH II0
TUIaHOBETE 32 JepUHUPAHN BHOCKH CE PU3HABAT B OTYETA 33 JOXOJIUTE MPH TAXHOTO Bb3HUKBAHE.

ITnamen 200umen omnyck

JIpy>KecTBOTO MpU3HABA KAaTO 3aIb/DKEHHUE HEUCKOHTUPAHATA CyMa Ha OL[EHEHUTE Pa3X0/Iu MO [UIATeH
roJUIICH OTITYCK, OYaKBaHU J1a 6’])]18.T 3alUIaTCHU Ha CIIYKUTCIIUTE B 3aMsAHA Ha TpyJda UM 3a USMHUHAJINA
OTYETEeH NEPHOI.
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Jloxonu Ha mepcoHaa, NPOIbJKEHUE

Oobe3uemenus npu NEHCUOHUPAHE

Jlpy>XecTBOTO MMa 3aJb/DKEHHE 33 M3ILUIallaHe Ha JI0XOJ IPH HallyCKaHe Ha Te3U CBOU CIY)XKUTEJH,
KOHUTO Ce NMEHCHOHHUPAT B CHOTBETCTBHE C M3MCKBaHUATA Ha Wwi. 222, § 3 ot Konekca na Tpyna (KT).
KbM narata Ha 6anaHca pbKOBOJACTBOTO OLICHSBA MPUOIN3UTEIHUS pa3Mep Ha MOTCHIUAIHUTE Pa3Xo1u
3a BCHYKH CITY)KUTEH Ha 0a3a Ha JIOKJIaJ M3TOTBEH OT akTioep. B Oenexka 28 KbM (HMHAHCOBHUS OTUET,
€ OIOBECTeHa CyMaTa Ha HAYMCIEHOTO 3aJbJDKEHHE, KAKTO M OCHOBHHTE AONyCKaHWs, Ha 0Oa3ara Ha
KOHTO € M3BbpIICHA OlIEHKATa Ha 3a/IbJKEHHETO.

IIpoBu3uu

B cnydaute, korato [py>KeCTBOTO HMMa MpaBHO WM KOHCTPYKTHBHO 3aIbIDKEHHE B PE3ynTaT OT
MHUHaJIM CHOUTHS W € BEPOSTHO IIOTacsiBAHETO Ha 3aJIbJDKEHHETO Ja Ce OCBIIECTBHM 3a CMETKa Ha
M3XOSII MOTOK OT MKOHOMHYECKH TOJ3H, C& OTYMTa NpoBu3us B OanaHnca Ha [IpyxkectBorto. Torasa,
KOraTo e(eKThT € CHIIECTBEH, MMPOBU3MATA C€ MUCKOHTHPA Ha 0a3a JIMXBEH MPOLEHT, KOHTO OTpa3sBa
HacToAIIaTa CTOMHOCT Ha IMapuTe BBB BPEMETO M KOTaTO € YMECTHO PHCKOBETe, creluduyHu 3a
33JbIKEHUETO.

Ilposusus 3a pazxodu 3a onazeane Ha OKOIHAMA cpeoa

Jpy’kecTBOTO MpH3HABA MPOBU3MS 32 Pa3XOJM 3a OMa3BaHEe HA OKOJHATA Cpeja, KOraTo € BEePOsSTHO Ue
1ie GbJaT U3BBPIICHU PA3X0/IH W BH3CTAHOBUTEIHH PaboTH, U JIpYKECTBOTO € 3a/IbIIKEHO, 110 3aKOH
WITH 110 JIOTOBOPHO 3aJIbIDKEHHE, Ja TpeanprueMe TakuBa aekcTBus. Korato ce o9aksa pasxoauTe aa
ObJaT U3BBPIICHA B PAMKUTE HA MPOABIDKUTENICH MEPUOJ], KATO MPOBH3MS CE MPH3HABA HACTOSINATA
CTOWHOCT Ha OYaKBaHUTE OBJACHIM Pa3XOaH, KaTO OCBOOOXKIABAHETO HAa TUCKOHTOBHS (hakTop ce
OTYHUTA KaTo (DHHAHCOB PA3XO/I.

[Ipe3 2006 r. [dpyxecTBOTO € NpHU3HAIO MPOBU3Ms 32 Pa3xodud 3a ONa3BaHE Ha OKOJIHATa cpena
OTHACsIIA C€ JIO pPa3Xojad, KOUTO C€ OdYakBa Ja ObJaT M3BBPIICHH BBB BpPH3KAa C JCHHOCTH IO
JICTIOHNPaHEe Ha OTHAIbIU U PEKYJITHBUPAHE Ha JETIO 33 OTIaAbIH

Hpuxoan

IIpuxoou om npooarxcoa na cmoxu

[Mpuxoau ot mpogax0ara Ha CTOKH C€ MPU3HABA 10 CIPABEINBA CTOWHOCT HA MOJIYYCHOTO WIIA KOETO
Ce OYakBa Ja C€ MOJyYd BB3HArPaXKICHHE, HAMAJICHO C BHPHATHUTE CTOKH, OTCTBIKA WJIH PabaTH.
[Ipuxon ot mponax6a Ha CTOKH ce MPU3HABA B OTYETA 32 JOXOAHWTE B MOMEHTA, KOTaTO CHIIIECTBEHHUTE
PUCKOBE M COOCTBEHOCT C€ NPEXBBPIAT KBbM KyIyBada, IOTy4aBaHETO HA BB3HATPAKACHUETO €
BEPOSTHO, CBBP3aHUTE PA3XOJH U BH3MOXKHHUTE BPBIIAHUS HA CTOKU MOTAT Ja CE ONPEIENIAT HaIC)KTHO,
HsAMA MPOIBIDKABAIIO YIaCTUE B YIIPABICHUETO HA CTOKUTE, M CyMaTa Ha MPUX0Ja MOXKE Jia Ce U3MepU
HA/ICXKIHO.

[TpexBBPISHETO HA PHUCKOBETE M M3TOMUTE BapHpaT CHOPEd KOHKPETHHTE YCIOBHS Ha JIOTOBOpa 3a
nponax6a. 3a mo-rojsiMaTa 4acT OT NpOAaXOWUTe Ha CTOKM OT JIpyKecTBOTO, MPEXBBPIISTHETO
0OMKHOBEHO Ce M3BBPIIBA C IIPEaBaHe Ha CTOKUTE Ha KyIlyBaya B ckiiaja Ha [IpyxecTBOToO.
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IIpuxoan, npoabxeHne
Ilpuxoou om ycnyzu

HpI/IXOI[I/ITC OT MpPEeAOCTaBCHU YCIYI'M CC IpU3HABAT B OTYCTA 3a AOXOAUTE HNPOIOPIHUOHAIHO Ha
CTCIICHTAa Ha 3aBbPIICHOCT Ha CACJIKaTa B JICHA Ha M3IOTBSHEC Ha Oamanca. CTemneHnra Ha 3aBbPUICHOCT

OOMKHOBEHO Ce ONpeielisi IOCPEICTBOM aHaIu3 Ha W3BbpIleHaTa pabora.

(iii) Ilpuxoou om naemu
[Ipuxoau OT HAaeMH OT WHBECTHIIMOHHMA MMOTH CE MPHU3HABAT B OTYETA 34 IOXOJIUTE IO JIMHECH METOJ
3a mepuoja Ha Haema. [lonydeHH NONMBIHHUTENHH IUIALIAHUS CE MPH3HABAT KaTO HEIEeIMMa 4YacT OT

(m)

(n)

(0)

00IIHs IPUXO]] OT HaeM 3a Ieproia Ha HaeMa.

IlnamaHus Mo JU3NHIOBH A0Tr0OBOPH

[Lramanus 1o OIIEPATHUBECH JIM3UHI' CC MNPHU3HABAT B Oruera 3a J0XO0au Ha 0a3a JIMHEHHUS MCTOO 3a
BPEMETO HA NPOABIDKUTCIHOCT HA JIM3UHTOBUA JOT'OBOP. HOJ’Iy‘IeHI/I BBHIIHU I10JI3U CC INPU3HABAT B
0TYECTAa 3a IOXOJAM KaTO HEpa3zacIHa 4acCT OT 06H.[I/ITC JIM3UHI'OBH pa3xonau.

[IppBOHAYAIHUTE MIPEKH Pa3XO/aM, HAIIPABEHN KOHKPETHO BBB BPB3Ka C MOITy4aBaHE HA MPUXOIH OT
OIepaTuBEH JIM3UHT CE IPU3HABAT B OTYETA 3a JOXOIWTE B IIEPHOAA, B KOWTO ca BH3HUKHAIIM.

MuUHUMATHUTE JIM3UHTOBU BHOCKH 110 (PMHAHCOBO-OOBBP3aHH JIM3UHIOBU JIOTOBOPH, CE pa3lperesisiT
MeXxay (GHUHAHCOBH Pa3xoJd U HAMAJISIBAHE HA HEypeJeHHUTE 3a/IbJDKeHHs. DHUHAHCOBHUTE Pa3Xoau ce
pas3mpenensaT KbM BCEKH MIEPHO.T 32 BPEMETO Ha JIM3MHIOBUS CPOK Taka, 4e Jla Ce MMOCTUTHE TOCTOSTHEH
MIEPUOINYECH JINXBEH MPOIICHT, Ha OCTAaThKa OT 3abJDKEHNETO. [loTeHImamHuTe IN3NHTOBY IIAIaHHS
ce OTYHTaT, KaTo C€ HalpaBH OTHOBO MpElEHKa Ha MHUHMMAIHWTE JM3WHTOBH IUTAIIAHUS 3a
OCTaTBhYHHS CPOK Ha JIM3MHTA, KOTaTO KOPEKIMATA TI0 JIN3WHTA € IIOTBBP/ACHA.

DUHAHCOBY MPUXOTU U PA3X0aH

OHUHAHCOBUTE TMPHUXOAM BKJIIOYBAT MPHUXOAM OT JIMXBH [0 HMHBECTHUPAHMU CPEACTBA, MPUXOAU OT
JMUBUJICHTH, Tedanba OT mpojakOa Ha HAJIMYHU 3a Mpojak0a ()MHAHCOBU aKTHBU, MPOMEHHU B
CrpaBeIMBaTa CTOMHOCT Ha (PMHAHCOBHM AKTUBH OTYMTAHU [0 CIIPABEIIMBA CTOWHOCT, KOTaTo
NpoMsIHaTa Ce OTYMTA KaTo nevanda wiM 3aryba, mnevanda OT Olepaluy B 4yXKAECTpaHHA BajlyTa U
neyayOou OT XeJUKUHTOBM HMHCTPYMEHTH, NMPU3HATH KAaTo nedandu u 3aryou. IIpuxom oT JUXBH ce
NpU3HaBa B MOMEHT4 HAa HAYUC/SIBAHETO My [0 MeTojga Ha edexTuBHara yuxBa. Ilpuxom ot
JIMBHJICHTH Ce MPH3HABA HA JaTara, Ha KOSATO € YCTAHOBEHO MPaBOTO Ha J[py)KECTBOTO aa IMOJyYH
IUTAIIAHETO, KOSATO B CIyYas Ha KOTHPAHW/ThPIyeMH LIEHHU KHMDKA € Jarara, Cle] KOSTO aKI[MUTE
cTaBat 0e3 MpaBo Ha MMOJIyYyaBaHe Ha IMOCIICAHUS JUBUICHT.

DuHAHCOBU Pa3XOAM BKIIIOYBAT Pa3XOAH 3a JIMXBU 110 3a€MHU, PA3XOJU B PE3YJITAaT HA YBEIUYECHUE HA
3a1BJDKEHUETO, CIISCTBIE Ha PUOIIIKaBaHe ¢ eIMH IIepHUOJ] Ha aTaTa, OIpeesieHa 3a pealu3upaHe
Ha MPOBU3MUH, 3aryOH OT Ollepalyy B 4y>KAECTPaHHA BallyTa, IPOMEHH B CIIpaBe/IMBaTa CTOWHOCT Ha
(hMHAHCOBYM aKTUBH OTYMTAHHU IO CIIPAaBEJIMBA CTOMHOCT, KOraTo NPOMSHATA CE€ OTYUTA KaTo rnevasiba
wim 3ary0a, o03eleHKa Ha (PMHAHCOBH aKTHBU M 3aryOM OT X€IPKMHIOBH WHCTPYMEHTH, KOUTO Ce
NPU3HABAT KaTo redanda win 3aryda. Bcuuky pa3xoiu Mo IiiaTHUMH JHMXBH MO 3a€MU CE IPU3HABAT
KaTo nevasnba Wiy 3ary0a KaTo ce U3M0JI3yBa MeTOAa Ha e()eKTUBHUS JTUXBEH IPOLICHT.

Jlanbk BBpPXyY neyandéara

JlaHBKBT BBpPXY TedanbaTa 3a roJuHaTa MpeACTaBisaBa TEKYIH U OTCPOUYEHH JaHbIH. [IaHBKBT BBPXY
nevanbata ce npu3HaBa B OT4era 3a JOXOAU C M3KIIOYEHHE Ha TO3H, OTHACAI CE JIO CTaTHUH, KOUTO Ca

MIPU3HATH TUPEKTHO B KalUTaja, KaTo B TO3M CIIydail TOH ce mpeAcTaBs B KaluTaa.
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Janbk BbpXy nevandara, NpoAb/IKeHHE

TGKyHII/IHT JaHBbK Ca OYAaKBAHUTC HJAaHBYHU IUIAIAHUSA BBPXY oOnaraemara nedanba 3a roauHara,
npymaraﬁxn JaHBYHUTC CTaBKH B CWJIa KbM JaTraTa Ha U3TOTBAHC Ha 6ancha, 1 HAKOUW KOPCKIUH Ha
ABJDKUMUAA JAaHBK, OTHACAIIN CC 3a MMPEAXOIHN TOANHH.

OTcpodeHNUTEe AaHBIM CE W3UNCIABAT upe3 OaJaHCOBUSI METO] BBPXY BPEMEHHUTE PA3lIUKH MEXKIY
cymMara Ha aKTUBUTE W IACHUBHUTE H3IIOJI3BaHA 3a LIEJIUTE HAa W3TOTBSHETO HAa (DUHAHCOBUS OTYET U
cyMaTa M3M0J3BaHa 3a AaHb4HM lenu. CyMaTa Ha OTCPOYEHMTE JAHBLU ce 0a3upa Ha OYAKBAHETO Te
Jla ce peanu3uparT WIN IPHUCIAJHAT, W3MOJI3BAHKH NPHUIOKHMHUTE KbM JaTaTra Ha OajgaHca JaHBYHU
CTaBKH.

AKTHB TI0 OTCPOYCHH IAHBLUMU CE HAYMCIsABA CaMO JO pa3Mepa, A0 KOHTO € BB3MOXHO ObIelia
obyaraema nevanda Ja ObJe HAIMYHA NPH YCJIOBUE, Y€ HEM3IIOJN3BAHUTE JAHBUHH 3aryOU U KPEAUTH
Morat aa Obpaat u3non3BaHd. OTCpOYEHHUTE JaHBYHYU AKTHBY Ca HAMAJICHH C pa3Mepa Ha Te3H, 32 KOUTO
ObaemaTa u3roja He € MoBeUe BEPOSITHO fa Ob/Ie pealn3upaHa.

I[OH'I)J'[HI/ITGJ'[HI/IHT JaHBbK, KOHTO mpou3Tu4da OT pasnpeaACIAHCTO Ha AMBUJACHTHU C€ OTYUTA B MOMCHTA, B
KOMTO BB3HMKBA 3aIbJDKEHUETO 3a M3IIAIaHe Ha ChOTBETHUS JUBHUCHT.

[Ipu ompenensHeTo Ha TEKYIIUTE U OTCPOYEHHUTE NaHBLH JpyKEeCTBOTO M3MOJI3Ba CYeTOBOAHATa 0asa,
ormrcaHa B Oelexka 2 mo-rope.

Jloxoa Ha aKIuA

JpyXecTBOTO M3YHCIIsABAa OCHOBHM JOXOAM HAa aKIMU M JIOXOAM Ha aKlMW C HaMmajleHa CTOWHOCT 3a
eMUTUpPaHUTEe OOMKHOBEHHW akmuu. OCHOBHHTE JOXOIM Ha aKIUs Ce M3YHCIABAT, KaTO Ce pa3iein
nmedan0aTa WM 3arybara 3a IepHoja, MOoJUIeXkalia Ha paslpelelieHHe MEXAy NpUTeKATeIUTe Ha
OOWKHOBEHU aKIUK (YHCIHMTEN) Ha CPEIHOIPETEIIICHUs Opoil Ha Jbp)KaHUTE OOMKHOBEHU aKIMH 32
nepuona (3HaMeHaren). 3a HW3YHCAIBAHETO HA  JIOXOAWTE HA aKIWsi C HaMajeHa CTOWHOCT,
Jlpy»ecTBOTO KOpWUrupa HeTHaTa mnevajiba wiu 3aryba, MOAJIEXKAllM Ha pa3lpelelieHue MExay
MIPUTEKATENUTE Ha OOMKHOBEHHW aKIWK B JIpy>KeCTBOTO W CpemHOIpETeriicHus Opoil Ha akIuuTe B
oOpamieHue, ¢ e)ekTa OT BCHUKHU IMOTCHIMATHY OOMKHOBEHH aKIIMU ¢ HAMaJICHa CTOHHOC.

Me:xaynapoanu craHaapta 3a ¢unancoBa otdetHocT (MC®PO) u pazscHenuss (KPMC®O),
KOMTO OIlle He €A B CHJIa KbM 0ajlaHCcoBaTa JaTa

Penuma HOBHM cTaHAapTH, IPOMEHH KBM CHIIECTBYBAIIM CTAHIAPTH M MHTEPIIPETAIH BCE OIIe HE ca
Bie3Hanu B cwia kKbM 31 nexemBpu 2008 1., U HE ca NPWIOKEHH IPU HU3TOTBSIHETO HAa TO3U
HEKOHCOJUAUPaH (UHAHCOB OTYET:

Jomsiaerane kpM MCOO 2 “Ilnamanus Ha 6a3a aKkIuu — yCIOBHSA 3a MPEMHUHABAaHE U MpeKpaTsiBaHe”
(B cuma ot 1 sHyapu 2009 r.). [IpoMeHuTe pa3scHABAT JeQUHUIMATA Ha YCIOBUA 3a MPHIOOHBAHE,
BBBEXK/IAMKM KOHIIETIMATA 32 YCJOBUATA 3a HenpupoOuBaHe. Te3nm ycioBHs cielnBa aa HaMepsT
OTpa)XCHUE B CIIpaBe/UIMBaTa CTOMHOCT Ha JaraTa Ha CHOPa3yMsSBaHETO M HEBB3MOXKHOCTTA Jia Ce
M3ITBJIHAT YCIIOBHSTA 332 HEMpPUA0OWBaHEe HAl-00IIO ce CUMTaT 3a ImpeKpaTsBaHe. JlOMbJIHEHHETO KbM
MC®O 2 mie cTaHe 3aIBDKUTENTHO 3a (hrHaHCOBUTE OTYeTH 32 2009 T. C PEeTPOCHEKTHBHO IMpHJIaraHe.
PwvkoBOnCTBOTO CcumTa, 4e mombiaHeHHeTo KbM MC®O 2 nHama na wMa edekr 3a [pyxecTBOTO
JIOKOJIKOTO JIpy»KECTBOTO HMA IIAHOBE CBHP3aHU C IUIallaHus Ha 0a3a aKIHH.

MC®O 8 — “OmeparuBHu cermentn” (B cmima ot 1 suyapum 2009 1.). CraHmapThT H3HCKBa
OTIOBECTSIBAHE HAa CETMEHTH Ha 0a3a Ha KOMIIOHEHTH Ha I'pynara, KOMTO PBKOBOACTBOTO HaOIioaBa
IIpyU B3E€EMAaHC Ha ONICPATHBHU PCHICHUS. OHepaTHBHl/ITe CCIrMCHTHU Ca KOMIIOHCHTH OT prnaTa, 3a KOUTO
€ HaJIMYHA CaMOCTOsTeNHa (MHAHCOBA MH(OpPMAIMA, KOATO C€ Iperiexia MepHOANYHO OT JIHLE ¢
PBKOBOIHU (YHKLMH NPU B3eMaHe Ha OINEPATHBHM PELICHHUS, NMPU IPELEeHKA Kak Ja ce pasnpeneisT
pecypcuTe U IpU OLEHKa Ha MpeAcTaBsHeTo. [IpyKecTBOTO CUMTa, Y€ cTaHgapTa HiMa jaa uMa edexr
BbpXY (HMHAHCOBHUTE pE3yJITaTH WIM COOCTBEHMS KalMTajl, M HsAMa Jla NPOMEHU 3HAYUTEIHO
IPEICTaBsIHETO U ONOBECTSABAHETO HAa ONIEPATHBHHU CETMEHTH BbB (DMHAHCOBHUTE OTYETH. 16
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MexnynapoaHu ctaHaaptu 3a ¢uHancoBa oryeTHOCT (MC®O) un passichenuss (KPMC®O),
KOHTO Ollle He ca B CHJIa KbM 0aJIaHCOBAaTAa 1aTa, MPOABbJKEeHHE

Pepmsupan MCC 1 “TIpencraBsHe Ha (uHaAHCOBUTE oOT4YeTH (B CHJIa 3a TOMWIIHWTE TEPUOIN
3armouBamm Ha wiu ciex 1 sayapu 2009 r.). PeBm3mpanuar cTaHmapT M3UCKBAa MH(POpMAIUATa BHB
(mHaHCOBUTE OTYEeTH Jaa ObAe 00OOIIEHA BH3 OCHOBAa HA CXOJHH XapakTepucTuku. CTaHIapTHT
BBBEXK/IA IOHATHETO OTYET 332 BCEOOXBATHUTE MOXOMU. EJEMEHTHTE Ha OT4YeTa 3a JOXOIUTE U
KOMIIOHEHTHTE Ha OTYeTa 32 BCEOOXBAaTHHUTE JOXOJAW, MOTAT Ja ObIaT MpeACTaBEeHH WIH B €JUH OTYET
3a BCeOOXBaTHHTE MOXOMU (€PEKTHBHO OOEOMHSBANI OTYETa 3a JOXOIONTE W BCHYKHA TPOMEHH B
KamuTajla OT TPaH3aKIUHUTE C HE-COOCTBEHWIM), WM B [[BA OTICIHU OTYeTa (OTHEICH OTYET 32
JIOXOAUTE, CIEABaH OT OTAEJEH OTYET 3a BceoOXBaTHHTE A0X0IH). J[pyKeCTBOTO NpenBMXAa Ja
MPEACTaBs €AMH OTYET 32 BCCOOXBATHUTE JOXOAN B HEKOHCOIMIUPaHUs puHAHCOB oT4eT 3a 2009.
Pesusnupan MCC 23 — “Pa3xoau 1mo 3aeMu’ IpeMaxBa Bb3MOKHOCTTa BCHYKH Pa3XOIH 110 3aeMH Ja ce
OTYUTAT KATO pa3xoJ B MOMCHTAa Ha BH3HHKBAHEC M W3UCKBA MPEINPUATHATA Ja KAIUTAIA3APAT
pa3xoauTe MO 3aeMHU TUPEKTHO CBBP3aHU C MPHIO0OMBAHETO, CTPOUTEIICTBOTO MIIM MPOU3BOICTBOTO HA
OTTOBapsI Ha yCJIOBHATA aKTWB, KaTO 4YacT OT ceOecToiHOCTTa Ha aktuBa. PeBmsupanusar MCC 23
CTaBa 3aqbJDKATENEH 3a (uHAaHCOBH oT4deT Ha [pykectBoTo 32 2009 T. U 1Ie TIpeAn3BHUKa IPOMSIHA B
cueroBogHara moiutHka Ha JlpyxkectBoto. Cmopen mpexomHuTe pasmopendu, JpyxecTBoTo Iie
npunoxu peuzupanus MCC 23 3a akTUBUTE OTTOBapSAIIM Ha YCIOBUSTA, 32 KOUTO KallUTATU3UPAHETO
Ha Pa3xo/H IO 3aeMH 3aIl0o4yBa Ha, WK ciiell eeKTUBHATA AaTta. [IpyKecTBOTO CYMTa,u € HAMa Jla uMa
e(eKT BppXy CpaBHUTENIHATa HH(GOpPMAIHA ChIbpKaIla Ce B HEKOHCONUIUTPAHUTE (DUHAHCOBH OTUYETH
3a 2009.

KPMC®O 13 — “KnueHTcKku IporpaMu 3a JOSIHOCT 3acAra OTYUTAHETO OT MPEANpUSTHS, KOUTO ca

BBBENIM WIX yYacTBAT B MMPOTPaMH 3a JIOSUTHOCT Ha KineHTuTe M. OTHACS ce 3a IPOrpaMu 3a JIOSUTHOCT

Ha KJIMEHTHUTE, NPU KOWTO KIMEHTHUTE MOTaT a Pa3MEHAT HATPYIaHW KpPEeAWTH 3a Harpagd KaTo

Oc3IUIaTHH WM C HaMaJieHa IleHa CTOKM M yCIYTH. Te3W NMpeAnpusaTus CliefBa 1a 3aJeisIT 4acT OT

MOCTBIUICHUATA OT IIbpBOHA4YaJIHATaA npona>K6a KaToO KpCIAWUTH 3a Harpaayd W Ja IIpU3HaBaT

MOCTHIUICHHUSITA KAaTO MPUXOJM €1Ba Clie[] KaTo ca W3IIBIHWIN 3aabibkeHneto cu. KPMCOO 13 e

MIPUJIOKHM 32 ITPBH ITBT 32 (PUHAHCOBHA OT4eT Ha [lpyxkectBoTo 32 2009 r., 1 PBKOBOACTBOTO cumTa,

9e HAMa J1a IMa 3HAYUM e(EeKT BhpXy (DMHAHCOBHS OTYET.

PBHKOBOJICTBOTO CuWTa, Y€ € OT 3HAauYeHHe Ja OTOENIe)KH CIEIHUTE DPEBU3UPAHHU CTaHAAPTH, HOBH

pa3sCHEHHS M MPOMEHHM KbM CHIIECTBYBAIM CTAaHAAPTH, KOUTO KbM JaTaTra Ha OajaHca ydacTBaT B

obmara pamka Ha MC®O onobpenu ot CbBeTa 1Mo MexayHapoaHu cdetoBogHu crarmapta (CMCC),

HO KOHUTO BCe OlIe He ca Omin onoOpeHu 3a npuiiarane oT EBponelickaTa KOMHUCHS M CHOTBETHO HE ca

B3€TH I10J] BHUMAHUEC OT I[py)KeCTBOTO IIpU U3TOTBAHCTO HA TO3U (bI/IHaHCOB OTYECT:

e 35 momoOpenus kpM 00110 24 MCPO u MCC (2008)

e  PeBusupan MCOO 3 “busnec kombunanuu (2008)

e Pepmupar MC®DO 1 — “Tlpunarane 3a mspBu IBT HAa MeXAyHAPOTHUTE CTAHAAPTHU 32 (PHHAHCOBO
oTuuTaHe”

e [Ipomenu kpM MC®PO 1 u MCC 27, 3acaramy 1ieHa Ha WHBECTHUIIUS B IBIIEPHO MPEANPHUATHE, B
CHBMECTHO MPEINPHUATHE I B ACOIUHAPAHO MPEIIPUITHE
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MexnynapoaHu ctaHaaptu 3a ¢uHancoBa oryeTHOCT (MC®O) un passichenuss (KPMC®O),
KOHTO Ollle He ca B CHJIa KbM 0aJIaHCOBAaTAa 1aTa, MPOABbJKEeHHE

e [Ipomenn kbM MCC 32 u MCC 1 3acsramm onmuu 3a npojgak0a Ha (GMHAHCOBH WHCTPYMEHTH U
3a]IBJKCHUS BH3HUKBAIIHU PU JTUKBUIALINS

IIpomenn kebM MCC 39, 3acsaraniy JOITyCTUM IPEAMET Ha XeIDKUPaHe U MIPEXOTHH pa3nopendou
KPMC®O 12 - “Cnopa3yMeHnus 3a KOHLIECUH HA YCIIyTU

KPMC®O 15 - “Cnopasymenne 3a u3rpaxJjaHne Ha HEABIKUMH UMOTH

KPMC®O 16 — “Xemx Ha HETHA UHBECTULIUS B Uy XKAECTpaHHa onepauus’

KPMC®O 17 — “PaznpenessiHe Ha HEMAPUYHA aKTHBH Ha COOCTBEHUIIN

KbM aTara Ha U3rOTBSHE HA HACTOSINUS (PUHAHCOB OTYET, PHKOBOJCTBOTO Ha J[pyKecTBOTO cuuTa, 4e
OBJEIIOTO TpWIIaTaHe HA IMOCOYCHHUTE PEBH3MPAHH CTAHIAPTH, HOBH Pa3sCHEHUS U TMPOMEHH KBM
CHINECTBYBAIIIM CTaHIAPTH, KOraro te Obaar ogo0peHu oT EBporelickaTa KOMHCHS 3a NpUIaraHe B
Esporeiickust Cbto3, He Ou uMaio 3HauuM eeKT BbpXy pruHaHcoBuTe oT4eTH Ha J[pyKecTBOTO.

Onpeaesisine Ha cipaBeAJIUBUTE CTOHHOCTH

Hsaxou OT CYETOBOAHWTE TIOJMTHKH W OIOBECTSBAaHUS HW3HWCKBAT OMpEJCNTHe Ha CIPaBeIIUBU
CTOWHOCTH 32 ()MHAHCOBH W 3a He-(QUHAHCOBH aKTWBH W macuBH. CIpaBeIMBH CTOHHOCTH ca
OTIPENICIICHU 3a IIEJNTE HA OTYMTAHETO W ONOBECTSABAHETO Ha Oa3zata Ha ciemHuTe meronu. Korato e
HpI/lJ'IO)KI/IMO, B CBOTBCTHUTC 6ene>1<1<1/1 € OIIOBECTCHA AOI'BbJIHUTCIIHA l/IH(l)OpMaIJ,l/ISI 3a JIOHyCKaHI/lHTa
HaIlpaBeHM MPH OINPEAETISTHETO Ha CIPABEJIMBUTE CTOMHOCTH Ha crieNU(DUIHUS aKTUB WIIH TIACHB.

Tvpeoscku u Opyau 63emanus
CrnpaBeUIMBUTE CTOMHOCTH Ha THPTOBCKU U JPYTU B3€MaHUS C€ OMNpeAess KaTo HacToslaTa CTOMHOCT
Ha ObJemuTe NapuuH NOTOLY JUCKOHTUPAHH C Ma3apHa JIMXBa KbM JaTaTa Ha OayiaHca.

He-0epusamusnu ¢hunarncosu 3a0viicerus

CropaBefsIMBUTE CTOWHOCTH, KOUTO CE€ OMPEACNAT 3a IENUTE Ha OMOBECTSIBAHETO CE W3YHCISABAT Ha
0a3aTa Ha HACTOAIIATA CTOMHOCT HA O'BJICIIH MAPUYHH MOTOIM HA TJIABHUIM W JINXBU JUCKOHTHPAHH C
naszapeH JMXBEH MPOIIEHT KbM JaTara Ha GanaHca. 3a (pHHAHCOB JM3WHT Ma3apHUS JMXBEH MPOIIEHT Ce
ompejens Ha 6a3ara Ha CXOJHU JIM3UHTOBHU JIOTOBOPH.

HngcmuquHHu umomu

CHpaBe,I[HI/IBI/ITe CTOﬁHOCTH, KOHUTO C€ OIPEACIIAT 3a HEIUTE HA OIIOBECTABAHETO CE€ U3YMCIAABAT HA
Oazara Ha HacToAmlara CTOMHOCT Ha 6’I>Z[GHII/I MapuyHu NOTOLUHU, KOUTO C€ OUaKBa J1a 6’bZ[aT IMOJIYUCHHU OT
OTJaBaHETO 110 HA€M Ha UMOTHUTE.
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Ynpasienne Ha GUHAHCOBUS PUCK

Ilpy)I(eCTBOTO nMa CKCIo3ulurd KbM CICIHUTC PUCKOBEC BB3HUKBAIM OT yHOTpeGaTa Ha (1)I/IHaHCOBI/l
WHCTPYMEHTH:

®  KpEeAWUTEH PHUCK

®  JINKBUJEH PUCK

®  [Ia3apeH pPUCK.

Ta3u Genexka npecrasst HHGOPMALHS 33 EKCIIO3ULUATA Ha [IPyKECTBOTO KbM BCEKH €JJMH OT TOPHUTE
pHCcKOBe, 1enuTe Ha J[py)KeCTBOTO, MOJMTHKKA M TPOLECH 3a U3MEPBAHE M YIPABICHUE HA PUCKA, U
YOpaBICHUETO Ha Kamurtana Ha J[pykecTBOTO. J[OMBIHUTETHH KOJIHYCCTBEHU OIOBECTSABAHUS Ca
BKITIOYCHHU B OCICKKUTE KbM (DHHAHCOBHS OTYET.

PBHKOBOJICTBOTO HOCH OTIOBOPHOCTTA 3a YCTaHOBSBAaHE M YIIPABJICHHE Ha PHCKOBETE, C KOWTO C€
combckBa [lpykectBoro. Ta3u MojMTHKa yCTAaHOBSIBA JIMMUTH 332 NOEMaHE Ha PUCKOBE 110 OTIEIIHH
BUIOBe, JeuHUpa mpaBuia 3a KOHTPOJ BBPXY PUCKOBETE M CHOTBETCTBHE C YCTAHOBEHHTE JIMMHTH.
Te3n MonUTUKM MOAJIEKAT HA MEPUOANTHA MPOBEPKA C II€] OTpa3sBaHE HA HACTBHIMIN W3MECHEHHS B
Ma3apHUTE YCIOBUA U B AEMHOCTTA Ha Jlpy»KeCTBOTO.

Kpeaurten puck

KpenutHuar puck 3a [{py>XecTBOTO c€ ChbCTOM OT PHCK OT ()MHAHCOBA 3ary0a B CUTyalHsi, IPH KOSTO
KJIMEHT WM CTpaHa 1o (MHAHCOB MHCTPYMEHT HE yCIEe /1a M3MBbJIHN CBOMTE JOTOBOPHH 33 BIDKCHUS.
KpenutHuAT pUCK NMpOM3THYa OCHOBHO OT B3E€MaHUSl OT KIMEHTH W HMHBECTUIIMH BHB (DMHAHCOBH
HHCTPYMEHTH.

Bsemanus om xnuenmu

Excrniosunusita KbM KPEIUTECH PHUCK € B PE3yJNITAT HA MHIMBHIYaTHUTE XapaKTCPUCTUKU HA OTICITHHUTE
KIHeHTH. Ta3u eKCHO3WIMs ChII0 Taka MOXE Ja 3aBHCH OT PHCK OT HEIUIAlllaHe MpPUCHI] 3a
WHAYCTPHTA WIN 32 BETPELIHHS M1a3ap Ha KoWTo py’KecTBOTO omepupa.

JlpyXecTBOTO OTYMTa OOE3lEHKa, KOATO IPEACTaBIsiBA OYAaKBaHUTE 3aryOM II0 OTHOIIEHHE Ha
THPrOBCKHTE W APYI'M B3eMaHMsi M HMHBecTHIMH. OOe3lleHKaTa ce ChbCTOM OCHOBHO OT KOMIIOHEHT,
KOWTO ce OTHAcs 3a MHAMBHUYaJIHO 3HAUMMH €KCIIO3HIMN U KOJIEKTHBEH KOMIIOHEHT 3a 3ary0a 3a rpyIu
CXOJIHM aKTHBH 10 OTHOILICHHE Ha 3ary0H, KOUTO Ca Bb3HUKHAIM, HO BCE OLIE HE ca MACHTU(HIMPAHH.
KonekTHBHUAT KOMIOHEHT ce ompenenss Ha 0a3a MCTOPMYECKH JAHHU 3a IUIAIAHUATA 110 CXOJHH
(hMHAHCOBM aKTHBH.
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Bejeskku KbM HHAMBUYAJHUA (PUHAHCOB 0TYET
5. YnpapieHue Ha puHAHCOBUSI pUCK (IPOIBJIKEHHE)

JIuKBHIeH PUCK

JInkBUAEH PUCK BB3HMKBA MPHU MONOXKEHHUE, 4e J[pyKEecTBOTO He M3IBJIHU CBOUTE 3abJDKEHHUS KOraTo
T€ CTaHAT M3HCKyeMH. [IpyKecTBOTO Hpwmiiara IMOAXOA, KOWTO Ja OCUTYpH HEOOXOMUMUS JIMKBUIEH
pecypc, 3a Aa ce MOCPEeIIHAaT HACThIMINTE 33bJDKEHHS IPH HOPMAJTHHA WM M3BBHPEIHH YCJIOBHS, €3
Jla ce pean3nupaT HENPUEMIIMBY 3aryOH WIIH Jla Ce yBpEIH peryTanusiTa Ha [Ipy*KecTBOTo.

JpyxecTBOTO mpaBu (DPMHAHCOBO IUIAaHMpaHE, C KOETO Ja IOCpEl[He HW3IUIAIAHETO Ha Pa3XoAu |
TEeKYIIUTe CH 3aIb/DKEHUS 3a mepuoi oT 30 IHU, BKIIOYUTETHO OOCITy’KBaHETO Ha (PUHAHCOBUTE
3aJIbJDKCHUS; TOBA IUIAHMPAHE M3KIIFOYBA TOTCHIMAIHUSA ¢EKT HA U3BBHPEIHU OOCTOSTEICTBA KOUTO
HE MOTaT Jia Ce MPEABUIAT IIPH HOPMAJTHU YCIOBHSI.

IIa3zapen puck

[Tazapen puck € pUCKBT MpHU MPOMSHA HA Ma3apHUTE LIEHH, KaTO Kypc Ha Yy>KIecTpaHHa BayTa,
JIMXBCHU MPOUCHTU WJIK HCHU Ha KAITUTAJIOBU MHCTPYMCHTH, JOXOABT HA JPYKCCTBOTO WJIN CTOMHOCTTA
Ha HETOBHUTE WHBECTHLMHU na ObAaT 3acerHatd. llenTra Ha ympaBiieHHETO Ha Ta3apHHUS PHCK € Ja
yIpaBisiBa M KOHTPOJIHPA SKCIO3UIUATA Ha MTa3apeH PUCK B MPUEMIIMBH TPAHUIN KAaTO C€ ONTUMHU3UPA
BB3BPBLIAEMOCTTA.

Banyren puck

Karo o, JIpykecTBOTO HE € U3JI0)KEHO Ha BAJIyTEH PUCK ThU KaTO:

o IMOKYIIKUTE HAa OCHOBHUTE CTOKU, MAaTCPpUAJIN U YCIIYT'U, C KOUTO I[py)KeCTBOTO ThpryBa WM Bjlara B
MPOU3BOJICTBOTO, Ca ICHOMUHHPAHU B JIEBA

® [poJaKOWTE Ha yCIIYTH M aKTHBU HAa BHTPEIIHMS [a3ap ChIIO ca JEHOMUHUPAHH B JIEBa.

YrnpapjeHue Ha KanmuTaua

[MomuTHkaTta Ha PHKOBOJCTBOTO € Jla C€ MOIbpiKa CHIHA KamuTaaoBa 0a3a, Taka 4e Ja ce MOJbpiKa
JTOBEPUETO HAa COOCTBCHHUIIUTE, U HA Ma3apa KaTo LsUI0, M ]a MOXKE Ja CE OCUTYPST YCJIOBUS 3a PA3BUTHE
Ha Ou3Heca B ObJele.

Hp€3 roanHaTa HC € UMaJIO IPOMCEHH B YIIPABJICHUCTO HA KalluTaJla Ha I[py)KCCTBOTO.
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Ipuxoan
B xunaou nesa 2008 2007
[Tpuxomu ot npojakda Ha yCIIyru 673 446
IIpuxoau oT HaeMu 1,746 1,907
2,419 2,353
JApyru npuxoau
B xunaou nesa 2008 2007
[Tpuxomu ot npojaxda Ha TPOIYKIHS - 30
ITpuxoau oT mpogax6a Ha CTOKH - 121
[Ipuxomu oT mpogaxx6a Ha MaTepHaIH 99 1,638
[evan6a ot npoxax0ba Ha JIA 11 3,572
[Teyan6a ot nmpoxaxda Ha eMHUCUH 117 87
Hpyru mpuxoan 216 278
443 5,726
ITpuxoau oT mpoaaxkOa Ha IBJITOTPAHN AKTUBH 16 4,731
BanancoBa cTOWHOCT Ha MPOJANEHUTE ABITOTPANHU aKTHBH (5) (1,159)
11 3,572
IIpe3 2007 r. pyxkecTBoTo € mpojaio VMoTH, MallMHU, CHOPBHKEHHUS U 00OpyIBaHE Ha IeX 3a
Opukerupane Ha ,,CBuioza-cepsusz” EOOJ] nmo nmazapHa niena 2,705 xui1. JB. npu 0ajlaHCOBa CTOHHOCT
Ha akTuBHTe 971 XWJ. JIB. © aKTHBUTE Ha MOYMBHA cTaHIUsA — bamumk Ha ,,Kompuna ,,EOO]] mo
ma3apHa 1ena 2,026 Xui1. JIB. Ipu 0alaHCOBa CTOMHOCT 161 XuiI. 1B.
8. Pa3xoau 3a MmaTepuasiu
B xunaou nesa 2008 2007
BanancoBa cToiHOCT Ha NPOAAIEHU CTOKH 121
BbanancoBa cToMHOCT Ha MPOAAACHU MaTepHaIu 18 555
Pa3xomu 3a KOHCYMaTHBH U IPYTH 123 109
141 785

Pa3xonm 3a BHHIIHH YCJIYTH

B xunaou nesa 2008 2007
Pa3xonu 3a pexsiaMu U KOHCYJITallUX 98 157
Pazxonu 3a oxpana 75 87
3acTpaxoBKH 68 80
VYecayru 3a nepconaina 78 55
Komynukanuu 44 35
KoHcynraHTCckH U IpaBHU yCIYTH 35 18
Haemu 23 8
Hpyru pazxonu 87 231
508 671
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Pa3xonu 3a nepconasa

B xunsou nesa 2008 2007
3armiatu 1,030 886
BHocku 3a couManHOTO OCUTypsIBaHE 165 148

1,195 1,034

CpennusaT Opoit Ha CIy>)KUTENUTE 3a roAMHaTa, npukioyBama Ha 31 gekemBpu 2008 rogmHa e 82
goBeka (2007 roauna: 86 yoBeka).

Apyru pa3zxoau

B xunsou nesa 2008 2007
Pasxomu 3a oOe3neHka Ha MaTepPHIIAaHH 3aracu - 145
bpakyBaHU ABITOTpaliHU aKTUBU 240 -
OrmmcBaHe ¥ 00€3leHKa Ha B3€MaHUs 251 197
Pasxonu 3a Takcu U JaHBIU 18 11
Hpyru 89 236

598 589

HeTnun ¢punancoBu pasxoau
B xunsaou nesa 2008 2007
[Ipuxoau ot 1uxBU 1,169 818
Hertna neyan6a ot npomsiHa Ha BaJlyTHUTE KypCOBe - 122
DUHAHCOBH NMPUXOIH 1,169 940
Pa3xonu 3a nmuxsu 87) (102)
HeTna neyanba oT mpoMsiHa Ha BAyTHUTE KYPCOBE (35) -
Hpyru ¢puHAHCOBH pa3Xoau 4) (61)
OUHAHCOBH Pa3X0IU (126) (163)
1,043 777
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Besekku KbM HHIMBHAYAJHUA (PUHAHCOB 0TYET
Jlanbk BBpPXyY neyanéara

Ilpusnam é omuema 3a 0oxooume
B xunaou nesa

Texywu oanvunu (pazxoou)
3a Tekymara roauHa

Omcpouenu 0aHvUHU PA3X00U
Bb3HKKBaHE U Bb3CTAHOBSIBAHE HA BPEMEHHHU Pa3InKU
HamaneHue Ha JaHBYHUTE CTABKU

Hnousuodyanen punancos omuem
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beaexka
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0010 pa3xoan 3a JaHBIH, TPU3HATH B OTYETA 32 TOXOIUTE

2008

®

(€]

(€]

2007
2]

(392)

(392)

(413)

HauwncnsBaneTo Ha TEKyIIUs pa3xoJ 3a KOPIIOPATHBEH JaHbK € U3BBPLICHO ChIVIACHO OBITrapcKoTO
3aKOHO/IaTEJICTBO (3aKOH 32 KOPIOPATUBHOTO MOJIOXOAHO obnarane). laHbKbT BEpXY Nevasibara 3a

2008 r. e 10% (2007: 10%)

EdexTuBHa 1aHbYHA cTABKA

B xunsou nesa

[ewanba npean ganbIH

JlanbK BBpXy nevanbara npH CTaBKa

Henpusnatu pazxoau
Apyru

2008

10%

9%

19%

2008

46
®)

“

(€]

2007

10%

(1%)
9%

2007

4,394
(439)

26
(413)
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benexkn KkbM HHAUBUAY AJTHUHA quchon oT4yeT

I/IMOTl/l, MAalllHHH, CbOPbKCHUA U 060pyzu;aﬂe

B xunaou nesa

Omuemna cmoitnocm

Canmo xpM | ssHyapu 2007 ronuHa
[pumobuTu

Otnucanu

Tpancdepu KbM HHBECTUITUOHHU
AMOTH

Tpanchepu OT UHBECTUIIMOHHU
HMOTHU

Tpancoepu

Cango kM 31 gexemspu 2007
rojauHa

Canno xpM | ssHyapu 2008 ronnHa
[pumobuTu

Otnuca’u

Tpauchepu

Canmo xeM 31 mexkemBpu 2008
roauHa

Amopmuzayusn u npeoyenka
Canno xpM 1 ssHyapu 2007 ronnHa
ToauiiHa aMOPTU3AlMOHHA KBOTA
Otnucanu

Tpaucdepn KbM HHBECTUITUOHHU
AMOTH

Canmo xpM 31 mexemspu 2007
JMHA

Canno xbM 1 ssHyapu 2008 ronuna
I'oguiHa aMOpTH3aLMOHHA KBOTA
Otnucanu

Canmo xeM 31 mexkemBpu 2008
roguHa

Banancosa cmoiinocm
K®Mm 1 sryapu 2007 ronuna

Kom 31 nekemBpu 2007 ronuHa

KoM 1 snyapu 2008 roguna
KoM 31 mexemspu 2008 rommHa

Hnousuodyanen punancos omuem
3a eoounama, npukirousawa va 31 oexemspu 2008 2

Mamunu, Pa3xoau 3a
3ems u cbopbikenusa 1 Tpancnmopr- CromaHckH mnpuaoduBaHe
crpaau o0opyABaHe HH CpeCTBa MHBEHTap Ha JIMA Oomo
1,204 28,965 771 199 3,699 34,838
28 24 - - 1,834 1,886
(258) (1,701) (107) (4) - (2,070)
- - - (1,773)  (1,773)
12 3 - - (15) -
986 27,291 664 195 3,745 32,881
986 27,291 664 195 3,745 32,881
40 25 - - 972 1,037
- (110) - - (239)  (349)
- 2,462 - - (2,462) -
1,026 29,668 664 195 2,016 33,569
308 6,873 461 181 - 7,823
31 1,194 58 7 - 1,290
77 (881) (79) 3) - (1,040)
(6] - - - - (6)
257 7,186 440 185 - 8,068
257 7,186 440 185 - 8,068
26 1,211 46 6 - 1,289
- (105) - - - (105)
283 8,292 486 191 - 9,252
896 22,092 310 18 3,699 27,015
729 20,105 224 10 3,745 24,813
729 20,105 224 10 3,745 24,813
743 21,376 178 4 2,016 24317
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HNmMoTH, MAIIMHHU, CHOPbKEHUSI U 000py/ABaHe, IPOAbJLKEHUE

IIpeoyenka na umomu, MawuHu, CLOPBIHCEHU U 000pYO8ate

Ha 1 snyapu 2003 roguHa J[py»ecTBOTO € M3BBPIIMWIO INPEOLIEHKA HA Crpajd, MAallUHH, ChOPBKEHHUS U
o0opy/BaHe 0 CIIpaBeAINBa CTOMHOCT, ONpe/eneHa OT JTUIEH3UPAHU BBHIIHY OLCHUTEIH.

P'BKOBOI[CTBOTO € HanpaBWJIO IPETIIEN HaA CTOMHOCTTA Ha HLHFOTpaﬁHHTC AKTUBU KBbM Kpas Ha roauHara u
CcMmsATa, Y€ HETHaTa OajaHCOBa CTOMHOCT Ha HUMOTUTEC, MAIIUHUTE, CbOPBIKCHUATA U 060pyz[BaHeT0 HC CC
paszjmyaBa 3HAYUTCIIHO OT TAXHATa CIIpaBCjinBa CTOHMHOCT KbM JaraTa Ha Oaamca.

HnomekupaHu akmueu

B®B BpB3Ka ¢ 00e3nedyenus 1o joroBopu 3a O6ankoBu oBbpapadTu Ha Cuionen EAJ] n ExocBun EOO/]
(100% mwepHu apyxectsa) JpyKecTBOTO € MIOTEKMPAJI0 UMOTH MAllMHHA CHOPBHKEHHs U 00OpyJBaHe C
Oamancosa croitHocT 214 xmi. nB. kbM 31 gexemBpu 2008 roauHa.

HeMaTepna.mm AKTUBHU
B xunsou nesa

Omuemna cmoitnocm

Canno xbM | sanyapu 2007 roanHa
[IpumgobutH

OTtnucanun

Canno kM 31 nexkemBpu 2007 ronuHa

Canno xbM 1 snyapu 2008 ronuna
[Mpunodurn

Otnucanu

Canno kM 31 nekemBpu 2008 ronuna

Amopmu3sayus u 3a2yéu om obe3yenka

Canno kM | ssHyapu 2007 roanHa
lNogumHa aMOpTH3aMOHHA KBOTA
Otnucanu

Cango kM 31 gexemBpu 2007 rogunaa

Canno xbM | ssHyapu 2008 roanHa
TloxuinHa aMOPTU3AIMOHHA KBOTA
Otnucanu

Cango kM 31 gexemBpu 2008 rogunaa

Banancosa cmoiinocm
KeM 1 snyapu 2007 ronuna

KoM 31 nexemBpu 2007 roguna

KbM 1 ssnyapu 2008 ronuna
Ksm™m 31 pexemBpu 2008 romuaa

Pa3xonn 3a

pa3Boiina gaeiitnoct  Jlumemsm  Codryep Jpyru O6m10
29 141 317 18 505

- 2 - - 2

29 143 317 18 507

29 143 317 18 507

29 143 317 18 507

23 109 306 8 446

4 14 6 3 27

27 123 312 11 473

27 123 312 11 473

2 6 5 3 16

29 129 317 14 489

6 32 11 10 59

2 20 5 7 34

2 20 5 7 34

- 14 - 4 18
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beaexxu KbM HHIAUBUAYAJTHUSA (l)]([HaHCOB oTyeT

I/IHBCCTI/IHI/IOHHH HMOTH

B xunsou nesa 2008 2007
OtueTHa cTOMHOCT KBbM | siHyapu 2,892 1,509
Tpauchepu - 1,773
Otnucanu - (390)
OTtueTHa cTOHHOCT KBbM 31 1ekeMBpH 2,892 2,892
Hatpynana amoprtu3zamus ksM | sHyapu 627 776
AMopTH3aIus 3a nepruoaa 112 66
Tpancdepu oT 3eMHu U crpaan - 5
Tpancdepn kbM 3eMH U crpaiu - -
Otnucanu - (220)
Hatpymana amopru3samust kbM 31 nexkemBpH 739 627
BanancoBa croitHOCT KBM 31 nexemMBpu 2,153 2,265

JpyXecTBOTO OT/AaBa IMOJ HaeM 332 BPEMEHHO U BB3ME3/THO ITOJI3BAHE 36MU U CTPaJH Ha JIPYKEeCTBa
omepupaind Ha Teputopusta Ha Ceuinoza AJl. B Tasu Bpb3ka 3eMsATa M CrPagUTe BKIIOYCHH B
OTA3JICHOTO MMYILIECTBO Ca MPEXBBPIEHU OT MMOTH, MAIIMHH, ChOPBHKEHHUS M 00Opy/ABaHE U ca
MIPECTaBeHN KaTO MHBECTUIIMOHHNA UMOTH KbM 31 nmexemBpu 2008.

P'I)KOBOI[CTBOTO Ha Ilpy)KGCTBOTO cunTa, 4€ CripaBe€jiuBaTa CTOMHOCT Ha HMHBECTULIMOHHUTE UMOTHU
HE CE pa3in4aBa ChIICCTBEHO OT TsAXHATa OalaHCOBa CTOMHOCT KbM 31 mexemepu 2008 .

HuBectnuun
Hueecmuuyuu 6 ovuiepHu opyxHcecmaea 2008 % 2007 %
omuumanu no cebecmoiiHocm

B xunsou nesa

Exocsun EOO/] 5 100% 5 100%
Xotencku komimieke EOOJT 5 100% 5 100%
Ceutonienn EAJT 28,854 100% 10,054 100%
Csuoza buo EOO/] - 100% -
28,864 10,064

IIpe3 2007 r. dpyxXecTBOTO € YYpeaAwslo cBoe ObIIepHO ApyxkectBo Cemnoza buo EOO/], PymbHus.
HpyxectBoto e ¢ kamutan 200 pymbHcku ned. OcHoBeH npeaMeT Ha naeiiHoct Ha Ceuioza buo EOO/] e

JlocTaBkara Ha ibpBecrHa 3a Ceuiionen EAJ]

CwriacHo mpotokon Ha CpBeTa Ha AupekTopure Ha ,,CBuio3a” A/l ot 10 nexemBpu 2008 T. € B3eTO penieHne
3a yBenuueHue Ha xanutana Ha Ceuiouen EAJL ot 10,053,970 nesa na 13,813,910 neBa ype3 uznaBaHe Ha
HOBH 375,994 Op. akiuu ¢ HOMHHAIIHA CTOMHOCT 10 yieBa BCsika U eMuCHOHHA 50 JieBa BCsAKa. YBEITHUCHHUETO
Ha KamuTana B pa3mep Ha 3,759,940 neBa ce u3BbpIIBa ¢ HemapuyHa Hocka Ha Cauioza AJl rp. CBuIoB Ha
B3eMaHe OTHOCHO cymaTa oT 18,799,700 neBa — mpemoctaBeH 3aem oT CBunoza AJ] Ha Ceumonen EAJ]
CBINIAcHO A0roBop oT 18 maprt 2007 r. YBenuueHUeTo Ha KanuTana U IpoMeHuTe B ycraBa Ha Ceunonen EAJ]

ca BIIMCaHU B ThPrOBCKUS peructsp Ha 17 nexemspu 2008 .
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Bejie:kku KbM HHAMBUAYAJTHUSA (PUHAHCOB 0TYET
17. HNuBecTMUMH, NPOIbJIKEHHE

jlwzzocpouuu UHeecmuuuu Ha pa3nojioxcenue 3a npodaafc6a

B xunsiou neea 2008 2007

KK Bamxymop 2 2

®onx Unpyctpus 6 6
8 _ 8

28,872 10,072

18. 3aemnu 2008 2007

Hvnzocpounu é3zemanun
3aeMHu IpeOCTAaBEHU Ha CBBP3aHU JINLA - 16,146
- 16,146

IIpe3 2007 r. JpyXecTBOTO € MPedOCTaBIIIO ABITocpoUeH 3aeM Ha Ceuionen AJl. 3aeMbT € chbe
cpok Ha noracsBaHe 2010 r. u goroBopeH nuxBeH npoueHt 6.5%. Ilpe3 oxtomBpu 2008 r. ca
MIPEeIOTOBOPEHU YCIOBUSATA MO JIOTOBOpa U € ompeseneHa aarata 30 nekemBpu 2008 r kaTto KpaeH
CPOK 3a ITBJIHOTO NOTacsBaHe Ha IMIaBHHUIATa 1o 3aema. [1pe3 nexemspu 2008 roguua JpyxecTBOTO
e amoptupaiio npenocraBerns Ha Cemionen EAJ] 3aem B kammrana mHa Ceumonen. Pasmepa Ha
MIpe0oCTaBeHHs 3aeM KbM MOMEHTa Ha anopra € 18,800 xu. nB.

Texywiu e63emanusn 2008 2007
3aeMu mpeoCTaBeHU Ha (PU3NIECKH JIATA 248 192
248 192
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OTcpoqe}m JAaHBYHHU AKTHUBH U MACHBH
Hpu3uamu omcpouernu OAHBYHU AKMUGU U NACUBU
OTCpO‘IeHI/ITC JaHBYHU AKTUBU U TACHBU Ca 110 OTHOIIEHUEC HA CICAHUTE IEpa:

AKTHBH IMacuBu HetHo

B xunsou nesa 2008 2007 2008 2007 2008 2007

Mainusu, ChOpPBKEHUS U 000pyIBaHE - - 1,654 1,660 1,654 1,660
3aabKeHNS KbM ITepCOHaa 9 9) - O] 9
[IpoBu3ny 3a peKyaTHBALINS (18) (52) - (18) (52)
OOe31eHKa HAa B3eMaHUs (26) (6) - (26) (6)
O0e311eHKa HAa MAaTePUAITHY 3aI1acu (13) (14) (13) (14)
JlaHbuHU (aKTUBH)/3aAbIHKCHUS (66) (81) 1,654 1,660 1,588 1,579
Herunpane Ha oTCpoUeHH JaHBIN 66 81 (66) (81) - -

HeTHu nanb4HU (aKTUBH)/3aABIDKCHUS - - 1,588 1,579 1,588 1,579

[Ipunoxumara nanpuHa craBka ¢ 10%, ompeneneHa cbC 3aKOHA 3a KOPHOPATHBHOTO IMOJOXOIHO

obOuarane.
IlIpomenu 6v6 épemennume paziuKku npe3 200unama

Canmo kbM 3amucaH B

Caamo

1 aHyapn  orvyera3a 3anucan B 31 nexkeMBpHU

B xunaou nesa 2007 pmoxoguTe KamuTaja 2007
Mamvny, CbOpbKEHUS 1 000pyIBaHE 1,255 405 1,660
3aIbKCHUE KbM MIEPCOHATA @) 2) 9)
[IpoBu3ny 3a peKyATHBALNS (55) 3 (52)
OO0e31eHKa Ha B3eMaHHS (6) - (6)
OOe31eHKa Ha MaTepUAIHU 3alacu - (14) (14)

1,187 392 1,579
B xunsou neea Canno kpM  3anmcaH B Canno

1 sHyapun  orTvyera3a 3amucaH B

31 nexemBpH

2008 ngoxoauTe KamMUTANA 2008
Mamunu, ChbOpbKEHUS 1 000pyIBaHE 1,660 (6) 1,654
3abIKCHUE KbM TIEPCOHATA ) - 9)
[IpoBu3nM 3a peKyATHBALNS (52) 34 (18)
OO0e31eHKa Ha B3eMaHHS (6) (20) (26)
O0e31eHKa Ha MaTepUaTHA 3aach (14) 1 (13)
1,579 9 1,588
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CTOKOBO-MaTepHAJIHH 3aMACH
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CypoBHHHU U MaTepuanu
I'oroBa npoaykuus
Crokn
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2008

236

18

254

CypoBHHM U MaTepuaqd TpeACTaBeHa MO HETHa peanu3upyema

CTOMHOCT

236

2007

247

18

265

247

CypOBI/IHI/I " MaTcepuajin NpeACTABCHU IO HETHA pealn3nupyeMma CTOMHOCT ca O6C3HGH€HI/I ¢ 145 xun.

1B B 2007 1.

THpProBeKku U APYrH B3eMaHMA

B xunaou nesa

Bszemanus no nmpogaxou
CpaeOHU 1 IPUCHICHH B3€MaHU
IIpemocraBenu aBaHcH
[Ipennnamanus

Hpyru B3emanus

Hapn U NApUYHU €KBUBAJICHTH
B xunsou nesa

[Mapuunm cpencrsa B Opoit

BbankoBH HaIMYHOCTH

bioxupanu napuyHu cpeicTsa

[Tapu u mapu4yHN eKBUBaNEHTH B OanaHca

BankoBu oBspapadTé

[Tapu v mapuyHM €KBUBAJIECHTH B OTYETA 32 [TAPUYHHUTE TOTOLN

2008

205

17

24
263

509

2008

2007

2,804
150
662

52
307

2007

3
470
178
651

651

3,975

bnokupannTe mapw4HM CPEACTBA IPENCTABISABAT AaKPEIUTHB OTKPHT B IIONI3a HAa JOCTaBYHMK Ha

JUBJITOTPAiHU aKTUBHU
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Benexkn KbM HHAUBUAYAJTHHUS (PUHAHCOB 0TYET

23. Kanurtana u pe3epBu

AKyuonepen kanuman OONKHOBEHH aKIUU

B xunsou axyuu 2008 2007
Emutupanu xsM 1 sHYyapu 31,755 6,658
EmMutupanun axkuuu - 25,097
EmMuTtupanu kbM 31 1€KeMBpHY — HAIIBJIHO U3IUIATEHU 31,755 31,755

C pemenne Ne 884/15.03.2007 r. Ha BenWKOTHPHOBCKHS OKPBKEH CHIl CE BIMCBA B T'HPrOBCKHUS
pEerucTsp, yBEIMUYEHHE Ha Kamurajga Ha ApYyxkecTBoTo oT 6,658,034 nB. Ha 31,754,944 nB. upes
u3gaBane Ha HOBH 25,096,910 Oposi 0OMKHOBeHH, OC3HATUYHU akiuu ¢ HoMuHai oT 1 aB Kem 31
nexemBpu 2007 T. aKIMOHEPHUAT KamuTal € pasnpeaencH B 31,754,944 Opos akiuu ¢ HOMuHAT 1
JIeB, KaKTO CIIeIBa:

2008 2007

Axyuonep bpoui axyuu % bpoui axyuu %
A.P.Y.C. JIto, CAIL - 25,397,674 80
A.P.Y.C. Xonaunr AJl, Cuiion 25,397,674 80 - -
KBD 4,000,000 13 4,000,000 13
HVB AG ATHENS 724,801 2 726,711 2
Cauyoza 2000 598,790 2 598,790 2
Mamus ManudexabpuHr 218,000 1 218,000 1
Hpyru 815,679 2 813,769 2

31,754,944 100 31,754,944 100

Ilpeoyenvuen peseps

[IpeonenbuHUAT pe3eps € (OpMHUPaH OT MPEOIEHKA Ha UMOTH, MAIIMHH, CHOPBKEHUS 1 000pyIBaHE.
CobriacHO OBITapCKOTO 3aKOHOJATEJICTBO, NPEOLEHBYHHAT pe3epB (OPMHUpAH OT IpEOleHKaTa Ha
JIBITOTpAallHUTE MaTepUaHU aKTUBHU mpe3 1998 roamHa u mocneaBaliuTe TOJMHH, HE MOXE Ja Ce
pasnpenens 3a AUBUACHTH.

Pe3zepeu

PesepBuTte ca chOpaHu npe3 NpenxonHH FOAMHYU B pe3yiITaT Ha HepaspezesaeHu neyainoun. Enxa gacr
OT TsIX € opMHUpaHa B CbOTBETCTBUE C U3UCKBAHUITA HAa OBJITapPCKOTO CUETOBOHO 3aKOHOATEIICTBO
C IIeN 1a KOMICHCHPAT epeKTa OT CBPBXHUH(IIANNATA IIpe3 MUHAIH ToauHd. Cropen W3NCKBaHUATA
Ha OBJITapCKOTO 3aKOHOAATEJIICTBO TE3M PE3EPBH MOraT JAa ObaaT pasnpeAcisHH MEexXIy
aKIMOHEpUTE.
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Jloxoagu Ha akuus

WzuncnsBanero Ha jqoxoja Ha akius kKbM 31 mexemBpu 2008 ce m3BbpIIBa Ha 0Oa3ara Ha HeTHATa
nevanba Ha COOCTBEHHUIIMTE HAa OOMKHOBEHH aKIMK B pa3Mmep Ha 37 xwisiau jiesa (3a 2007 romuna:
3,981 (xunsaau eBa) U CPeIHO MPETErIeHrsT Opoii 0OMKHOBEHHU aKIMU Mpe3 TOANHATA, TPUKITI0YBAIIA
Ha 31 nexemBpu 2008 romunaa — 31,754,944 6pos (3a 2007 roauna: 27,572,126 Opos).

JInXBeHH 3aeMH

Ta3u Oenmexkka mpeactaBs uHGOpPMAIMA 3a JOTOBOPHUTE B3aWMOOTHOIIEHHWS Ha JIpy»KecTBOTO
OTHOCHO aHTQ)XHMCHTH 110 JMXBeHH 3acMu. [loBeue mMHpOpMaNus 32 BB3ICHCTBHETO HA JMXBCHHUTE
MPOIICHTH ¥ BaJyTHHS PUCK BHPXY JIPy’KECTBOTO CE ChAbPIKA B MOSICHUTENIHA Oesexka 27.

B xunsiou nesa Beu. 2008 2007

Kpamxocpounu 3a0vnxncenusn

Toproscku 3aem — A.P.Y.C. Xonaunr AJl, CBumios 30 400 -
400 -

Ycaosus u rpaduk 3a H3MJIaNIaHe

B xunaou nesa 31 nexemBpu 2008 31 nexesmpu 2007
Banay Homunanuna Ilnatum Homunan BanancoBa Homunan BanancoBa
Ta JIMXBa 0 cT-CT cT-CcT

Heobe3neuenu kpeaury ot:

THProBCcKU 3aeM — EBpo 3 meceduen 2009 400 400 - -
A.P.Y.C. Xonaunar AJl, EURIBOR +
CauiloB 4%

400 400 - -

DUHAHCOBH MHCTPYMEHTH

Kpenuren puck

OTueTHata CTOWHOCT Ha (PUHAHCOBUTE AaKTUBU NPEACTABIsIBA MAKCHMalHaTa KpEAWTHA
ekcrio3unys. MakcuMmaHara KpeluTHa eKCIO3UIMS KbM JaTara Ha OanaHca e:

B xunaou nesa Bea. 31 nexemBpH 31 nexemMBpH
2008 2007

3aemu 248 16,338
TBProBcku U Apyru B3eMaHUs 1,637 4,016
[Tapu u mapu4HU EKBUBAJIICHTH 7 651
1,892 21,005

MaxkcumanHata KpeIWTHAa CKCIIO3WIMsS KbM JlaTara Ha OajaHca 3a THPrOBCKA B3eMaHUS Ha
JPY>ECTBOTO, 110 reorpad)CKi palioHu:

B xunsaou nesa 31 nekemBpH 31 nexemBpH
2008 2007

B crpanara 1,637 4,016
1,637 4,016
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Benexkn KbM HHAUBHAYAJTHHUS (PUHAHCOB 0TYET

26. ®UHAHCOBM HHCTPYMEHTH, MPOXbJIKEHHE
Kpenuten puck
MaxkcumanHata KpeIuTHAa eKCIIO3MIMA KbM JaraTa Ha OajaHca 3a TBHPrOBCKM B3eMaHHsS Ha
JPY’KECTBOTO TI0 BUJIOBE KIIUCHTH:

B xunaou neea 31 nexemBpH 31 nexemMBpH
2008 2007

Knmnentu Haemu u ApyTH yCIryru 410 161
Knmentn npogaxx6a Ha aKTHBH - 3,355
Kimentn npyru nponaxon 1,227 500
1,637 4,016

3aryou oT 00e311eHKa HA B3eMAHUSITA
BpemeBara cTpykTypa Ha TBPTOBCKUTE W JIPYT'H B3eMaHHs Ha JPYKECTBOTO KHM JaTara Ha

Oayanca e:
B xunaou nesa 2008 2008 2007 2007
BpyTtHa cyma Ooe3uenka BpytHa cyma O0e3uenka
C HeHACTBIUI IAJIEK 584 3,371 -
IIpocpouenu o 90 nena 956 20 -
IIpocpouenu ot 91-180 nena 39 270 -
IIpocpouenu Hag 180 nena 309 251 409 54
1,888 251 4,070 54

O0e31eHKUTE Ha THPTOBCKH U JAPYTH B3€MaHUs MPE3 TOJMHATA Ca KAKTO CIIC/IBA:

B xunsou nesa 2008 2007
O6e3ienka Ha | siHyapu 54 54
OTmnrcanu B3eMaHus 54) -
O06e3neHka, oT4eTeHa Mpe3 roJuHaTa 251 -

Bw3cranoBena mpe3 roanHara 06C3H€HKa - -

O6e31eHka kM 31 1ekeMBpH 251 54

JIukBH/IEH pUCK

[lo-gomy ca mpencTaBeHM [OTOBOPHHUTE MAAEKH Ha (MHAHCOBH 3aABIDKCHHS, BKIIOYUTEIHO
OYaKBaHUTE IUIAMAHNA HA JIMXBH KAaTO € M3KII0YCH e(peKkTa OT JOTrOBOPEHH aHTKUMEHTH 32 B3aHMHO
MIPUXBAILAHE!
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26.
JIMKBHIEH PUCK
31 nexemBpu 2008 r.

B xunsou nesa

PuHAHCOBH HHCTPYMEHTH, IPOABLJKCHUE

OruerHa /loroBopenn 6 Mecena 6-12 1-2 2-5 IloBeue ot 5
CTOMHOCT Napu4iHu HJIM 10~ mecena rOAUHH rOAUHH rOAUHH
nmoTonu MaJIKO
Heobe3neuenu 3aemu 400 (419) (14) (405) - - -
TBprocku u JIpyru
3aIBJKCHUS 2,046 (2,046) (2,046) - - - -
2,446  (2,465) (2,060) (405) - - -
31 nexemBpu 2007 r.
B xunsou nesa Otuerna Jlorosopen 6 mecena 6-12 1-2 rogunu  2-5 roquHu IogBeue ot 5
CTOIHOCT H NAPUYHH HJIA 110~ mMecena TOAHHH
nmoTou MaJIKO
TBProBcku U Apyru 4,234  (4,234) (3,754) (330) (150) - -
3aTbJDKCHUS
4,234  (4,234) (3,754) (330) (150) - -

BajiyreH puck

Excno3unusi KbM BaJIyTeH PUCK

Excmo3unmsara Ha JAPYKECTBOTO KBM BAJIYTE€H PHCK € HE3HAYUTECIICH Thl KaTO TOYTH BCHYKH

mpoxaxxowm 3a 2008 r. u 2007 r. ca peann3upaHy Ha MECTHHUSA Ta3ap B bbiarapcku nesa.

[Mokynkure Ha croku 1 yeiyru mpe3 2008 1. 1 2007 r. e mouTH U3LUI0 OCHUIECTBEH B OBJITAapCKH JIEBA.

3aeMuTe KOraTo ca A€HOMHUHUPAHU B UyXKAECTpaHHA BaJyTa ca OTIIyCHAaTH B €BPO.

AHaJIu3 HA YYBCTBHTEJIHOCTTA

AHanu3 Ha 4YyBCTBUTEIHOCTTa OT IPOMsIHA Ha Kypca Ha BBIrapckus JieB WIM €BpOTO KbM TPETH
BaIyTH He OM mMan edexT BbpXy (MHAHCOBHS OTYET Ha J[py>KECTBOTO NOpPaaAM OMHCAHUTE IO-TOpe

00CTOsATENICTBA.

ExcrioznnusaTa Ha APYKECTBOTO KbM BAIyTEH PUCK B OPUTMHAIHH BATYTH € KaKTO CIEIBa:

TBProBCKU U IPYry B3€MaHUs
[IpenoctaBenu 3aemu

[Tapu u mapuyHN €KBUBAJICHTH
TBProBCKH U OPYTH 33 ABIDKCHAS
[onyuenu kpeauT

Herna excriozunus

BGN EUR USD BGN EUR USD
31 nexemspu 2008 31aexemBpu 2007
1,631 3 - 3,987 5 11

248 - - 16,338 - -
8 - - 467 94 -

(1,682) (305) (289) (3,752) (212) (102)
(400) - - - - -
(195) (302) (289) 17,040 (113) on

CreqHuTe BATyTHH KypCOBE Ca MPHJIAraHu Mpe3 roANHATA!
Cpenen kype

[{arcku qomap (USD) 1

2008
1.3368275

2007
1.42937

Kypc kbM n1aTaTa Ha 6anaHca
2008 2007
1.387310 1.33122
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DUHAHCOBU UHCTPYMEHTH, NPOIbJIsKEHHE
JIuXBeH pucK

B cienBamara Tabnuiia ce BKIIOYBAT OTYETHATAa CTOWHOCT Ha (DMHAHCOBUTE MHCTPYMEHTH CHOPE[
BHJIOBETE JINXBEH IIPOLICHT:

B xunaou nesa 31 nexeMBpHU 31 nexemBpH
2008 2007

Hucmpymenmu ¢ pukcupana 00xoonocm

DuHAHCOBU aKTUBH 255 16,794
DrHAHCOBU MACUBU - -
255 16,794

Hucmpymenmu ¢ nnasawa 00xX00HoCm
DUHAHCOBU aKTUBU - -
®OUHAHCOBH AaCHBH (400) -
(400) -

Ananusz na uyecmeumejlHocmma Ha d)uHchoeume UHCmpymenmu c d)ukcupana auxea

JpyXecTBOTO HE OTYMTAa (MHAHCOBH aKTHBH W TACHBHM ¢ (UKCHUpaHa JIMXBa IO CIIpaBeIINBa
CTOMHOCT upe3 rnevanou u 3aryou u JIpykecTBOTO HE ONpe/esis IepUBaTUBY (JINXBEHH CyarioBe) KaTo
XEJUKMHIOBU MHCTPYMEHTH CIIOpeJl MoJieNla Ha CIpaBeAiHBa CTOMHOCT Ha XEKUHIOBO OTUHTAHE.
ITopagu ToBa MpoMsiHA Ha JIMXBEHUTE MPOLEHTH KbM JaTaTa Ha OanaHca He OM 3acerHana oTdyeTa 3a
JIOXOZNTE.

Ananuz Ha dyyecmeumennocmma Had napuiyHume nomoyu om gbuHchoeume UHCmMpymenmu ¢ niasawid
auxea

[IpomsiHa Ha nuXBeHHUTE HUBA ¢ | TPOIEHT KbM 31 mekeMBpH OM yBenuumia (HaMannia) Kamuraia u
neyanouTe U 3ary0uTe ChC CyMHUTE MOKa3aHM 1mo-aouty. [Ipu aHamus3a e JA0IMyCHATO, Y€ BCUYKU JIPYTH
MIPOMCHITUBH, 0COOCHO BAIyTHUTE KYpCOBE Ca OTHOCHTEIIHO MOCTOSHHU. AHATU3BT € HAIpaBeH Ha
chiaTa 6asza u 3a 2007 r.
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26. DUHAHCOBH MHCTPYMEHTH, POAbJKEHHE

Edekr ot npomsina ¢ 1% Ha IMXBEHUsI IPOLIEHT N0 MHCTPYMEHTH C IIaBallla JINXBa:

B xunsou nesa

Edexr ot npomsna

B 0TUYE€TA 34 10X0AUTE

Edexr ot npomsna

B KanurTajia

1% 1% 1% 1%
yYBeJau4eHue HaMaJIcHue yYBeJaun4yeHue HaMaJICcCHue
31 nexemBpu 2008 r.
HNHcTpyMeHTH ¢ miaBamia 4 4 - -
JINXBa
YyBCTBUTEIHOCT Ha “4) 4 - -

MAPWYHUS TTOTOK (HETHO)

31 nexemBpu 2007 r.
HNHceTpyMeHTH ¢ miaBania
JIMXBa

YyBCTBUTEIHOCT Ha
TapUYHUS TOTOK (HETHO)

CHpaBC,HJ'H/IBI/I CTOMHOCTHU B CpaBHCHUC C OTYECTHUTEC CTOMHOCTH. CHpaBGZ[J'II/IBI/ITC CTOMHOCTHU Ha
(1)I/IHaHCOBI/ITC AKTHUBH U ITIaCHBH, KAKTO U TCXHUTC OTYCTHHU CTOIHOCTH B OaaHca ca MpeACTaBEHN

KaKTO CJICaBa:

B xunsou nesa

TBProBCKH U APYTH B3EMAHUS
NuBectunumn

3aemu

ITapu 1 mapuvIHU EKBUBAJICHTH
HeobGe3neuen 3aemu

TBProBCKY U APYTH 3aIBIKCHUS

31 nexemBpu 2008

31 nexemBpu 2007

OTtyeTHa CropasepyinBa OtyeTHa CnpasenuBa
CTOIHOCT cToifHOCT cToifHOCT cTOHOCT
1,637 1,637 4,016 4,016
28,872 28,872 10,072 10,072
248 248 16,338 16,338
8 8 651 651
(400) (400) - -
(2,046) (2,046) (4,234) (4,234)
28,319 28,319 26,843 26,843
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3aabJsKeHHs IPU NeHCHOHNPaHe

CerimacHo m3uckBanmata Ha Komexca na Tpyma um KomektuBHus TpynoB norosop (KT/) mpu
IpeKpaTsBaHe Ha TPYJOBOTO IPABOOTHOIIEHHE, Clie]l KaTO PAOOTHUKBT WM CIY)KUTENAT € MpUaIo0u
IPaBO HA IIEHCHS 32 OCUTYPHUTENEH CTaX U Bb3pacT, J[pyKeCTBOTO € 3aIbJDKEHO Ja My W3IUIATH
o0e31eTeHe B IByKpaTeH pa3Mep Ha OpyTHOTO TPYIIOBO Bb3HArpaxiaeHue. B cimydaii ue pabOTHUKBT
WIN CIOyXuTemsT € paborun B JlpyxectBoro mpe3 mocieaaute 10 rogwHM pasMeppT Ha
00e31eTeHNeTo Bh3JIM3a Ha IECTMECEUHHs pa3Mep Ha OPYTHOTO My TPYyJIOBO Bh3HAarpakJaeHue.

Hauncnenara nmpoBu3us 3a 00e3IIeTeHys npu neHcuonupane kbM 31 nekemBpu 2008 roauHa BB3/IH3a
Ha 53 xwranu neBa. [IpubmusuTenHus pasMep Ha YCIOBHHTE 3ambDkeHus KpM 31 mexemspu 2008
roZiMHa M Ce OCHOBAaBaT HA AKTIOEPCKH JOKJAJ, NMPU KOMTO Ce M3IMOJ3BAHM CIEIHUTE IapaMeTpH U
TIPEATON0KEHHS:

e Hopwma Ha muckoHTHpaHe: 6%);

e (OuakBaHo yBenuueHue Ha 3armtatute: 0% mpe3 mbpBUTE TpU ToauHH, 3% 3a MOCIEIBAIIUTE
TOJTUHH;

Jlata Ha IeHCHOHUpaHe: ChIJIACHO pa3nopea0uTe 3a MPOCIYKEHO BpeMe U Bb3pacT.

,}IBPDKGHI/[H B CTOWHOCTTA HA HETHHUTE 3aJbJ/LKEHHs 3a o00e3leTeHue npu INCHCUOHUPAHE
NPU3HATU B CYECTOBOAHUSA oajaHc

B xunaou nesa 31 nexemBpH 31 nexemBpH
2008 2007
Hactosmma cToifHOCT Ha 3aIbIDKeHHSITa KBM | stHyapu 53 43
W3rutaTenun o0Oe3mmeTeHus Ipy IEHCHOHNPaHe (6) 4)
Pa3xoau npusHaTu B 0TYETA 32 TOXOAUTE (BUXK MO-A0TY) 6 14
Hacrosmia cToMHOCT Ha 3aIbDKeHUATA KbM 31 1ekeMBpu 53 53

Pasxoau NMPpU3HATH B 0TYETA 32 10XO0AUTE

B xunaou neea 31 nexemBpH 31 nexeMBpHU
2008 2007
CroiiHOCT Ha IPUIOOUTUTHE TTpaBa Mpe3 TOANHATA 3 14
JIuxBu BbpPXY 3aIBJKEHUS 3 -
AxTIOepcKa 3aryba/neyanba 3a nepuozaa - -
6 14

O06e3meTeHnst NPU NEHCHOHHUPAHE
B xunaou nesa 31 nexemBpH 31 nexeMBpH
2008 2007
JBArocpounu 3a1bIKEHUS 45 45
Kpatkocpounu 3aabmkeHus 8 8
53 53
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OxoaHa cpena

IIpoBu3uu

Kem 01 sayapu 2008 1. 528
Hosa mpoBu3ust npes roguHaTa -
W3non3Bana npoBu3us Mpe3 roguHara 348
KsMm 31 nexemspu 2008 r. 180

Jpy>XecToTO € HAuUCIIWIIO MPOBH3HS 32 3aIBJKCHUS 110 OKOJIHATA CPE/ia, CBhP3aHH C OTCTPaHsIBaHE Ha
OTIIAABI M HEOOXOOUMHTE pPAa3XOoAW 3a pPEeKyITHBHpPaHE Ha JEm0 3a OTHAIbIH, CBIIACHO
W3MCKBAaHUATA Ha CBIIECTBYBANIOTO 3akoHomarencTtBo. IIpes 2006 romgmHa J[IpyxkecTBOTO €
npoBu3upano 551 xuiiB. 3a Ta3u uell. [Ipu U34HCIeHUETO Ha MPOBU3HATA PHKOBOJICTBOTO € MPHEIO,
ye peKyJITI/lBaLIl/IHTa me 61,11e HanpaBeHa CBhIJIACHO TCXHOJIOTruATa U HpI/l U3I10JI3BAHC Ha MaTepMann nu
YCIyTH, TAKMBa KaKBUTO MOTAaT Aa ObJaT IOJI3BaHM KbM naTata Ha Oamanca. [Ipe3 2008 [IpyxecTtBoTO
€ HaIlpaBWJIO Pa3XOJH 3a PEKyJITHBHpAHE, 32 KOUTO € M3IOJ3BaJ0 YacT OT MPOBH3HATA B pa3Mep Ha
348 xui.jeBa

JApyru 3agb/KeHHs
B xunaou neea 2008 2007

Hwvnzocpounu 3a0vaxcenusn

3anbinkenus kbM ITY JJOC - 150
- 150

Texyuu 3a0vaxcenue

3aabHKEHUI KbM JOCTaBUUIIA 882 1,968
Banpinkenns kpM ITY JJOC 135 660
3aabIKEeHUs. KbM [EpCOHaa 105 95
3abIKEHUS TI0 IOTOBOP 32 LECHUst 686 666
3aabKEeHUST KbM JbPKABHUS OO KET 85 55
3aabDKEHNs 3a TaKca BOLOIION3BaHE 140 96
3aIbJKEHUS TI0 COLUATHO OCUTYPSIBAHE 27 25
Ilonyuyenu aBancu 32 34
Hpyru 3agpmokeHns 343 363

2,435 3,962

Karo 3amgpmxenns kM [TYJOC kM 31 mekemBpu 2008 py>KECTBOTO € MPENCTABIIIO 3aJbDKEHUETO
CH TI0 JOTOBOp 3a 3aeM c¢ [Ipeampusitue 3a ynpaBlieHHE Ha JACHHOCTHUTE IO ONa3BaHE Ha OKOJHATA
cpena (ITYIOC), xpbM MUHHCTEPCTBOTO Ha OKOJIHATa cpega u Boaute. ChriacHO J0roBopa
HpyxecTBoTo 111€ TIOTy4H 3aeM B pazmep Ha 1,800 xui.neBa. 3aeMbT € OE3IMXBEH U cliefBa aa Obae
m3miareH 1o 2009 roguHa. [[pykecTBOTO IIe M3ITONI3BAa MOJMYUYCHHUS 3aeM 3a peai3amus Ha MMPOeKTa
IO pas3lIMpsiBaHe KalaluTeTa Ha 3aBO/(a 3a MPOU3BOICTBO Ha IIETYJI03a.
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30. Cebp3anu Juna

Hoenmuunocm na cewvpzanume nuya

Cebp3anu auna Ha [pyxecTBoTO ca:

A.P.Y.C. JItn (CALL) — maxxoputaper akuuonep 1o 8 ampmi 2008 1.5

A.P.Y.C. Xonguar AJl (CuioB) — MaxxopuTapeH cooctBenuk cien 8 anpui 2008 .
Exocsun EOO/] — nbiiepHO JpyKecTBO;

Xotencku komiuiekec EOO/] — gpimiepHO ApyXKecTBo;

Ceunonien A/l — TpIepHO IPyKECTBO;

Csuiioza buo EOO/] — nbiiepHO apyKeCTBO;

ExoTekHMKa - Ipy>KECTBO 0] 0011 KOHTPOJI

Ipencenatenst Ha CrBera Ha ampekrtopure (CH), r-H Kpacummp [ladeB, ydacTBa B OpraHuTE 3a
yhpaBJeHHE Ha cieqaute JpyxecTna:

I'pyna TexHosorus Ha MetanuTe — AHren banescku (Codus) — M3MBIHATENIEH TUPEKTOP;

I'TM- Anren banescku EAJ] unen na CJI;

Bammapos Xonguar A/l (ITnesen) — wnen Ha HC;

Anykom A/l (Ilneen) — wien Ha C/l;

Mertakom AJ] (Ilnesen) — unen Ha CJI;

OcwMm A/l (JIoBeu) — unen Ha C/I;

Hentpomer AJl (Bpama) — wien va CJI.

A.P.Y.C. Xonmuar A]l (CBUIIOB)- H3IBIHUTEICH AUPEKTOD;

3aKIIIOYUTEITHUTE cajlla Ha B3EMaHHUATA U 3aIbJDKCHUATA KbM CBBP3aHUTE JIMIlA KbM Kpasd Ha roJArHaTa
Ca KaKTo cJIcaBa:

B3emanust
B xunsou nesa 2008 2007
Beaexka
Hvnzocpounu e3emanusn
Caunonen EAJ] 18 - 16,146
- 16,146
Kpamxocpounu é3emanusn
Caunonen EAJ] 1,164 556
Xorencku komiuieke EOO/] 1 51
Exocsuin EOO/] 3 9
Exoreknuka - 139
1,168 755
3aabaKeHus
B xunsou nesa
Kpamkxkocpounu 3a0vnxcenun 2008 2007
B xunsou nesa
AP.Y.C. Jtx - 133
A.P.Y.C. Xonguar AJl 25 400
Exocsun EOO/] - -
Hpyru Jlaues 137 2
537 135
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CBbp3aHy JuIa, NPOIbILKEHHE
Bb3HarpaxIeHHeTo Ha WICHOBETE Ha Gopaa Ha AUPEKTOPHUTE M M3MBIHUTEIHIS JUPEKTOp € 83 Xuil.
nesa (2007: 83 xu. nesa)

Ipopaxon 2008 2007
B xunsou nesa

Exocsun EOO/] 126 43
Exorexnuka 93 76
Cewonienn EAJL 3,744 11,840

3,963 11,959
Hoxynku 2008 2007

B xunaou nesa

ExorexHuka - 5

Csunouen EAJL 63 159
63 164

Hoayuenu 3aemu 2008 2007

B xunaou nesa

AP.Y.C. Xonmuar A/l 400 -

AHraxMMeHTH 3a HHBECTHIIMHA

Ha 24 oxromBpum 2007 r1. [IpyXecTBOTO € TIONYYWIO KOMIUICKCHO PAa3pelIUTENHO CBHIIIACHO
M3WCKBAaHUATA HA 3aKOHA 32 Ola3BaHE Ha OKOJHATA cpela. BBB Bph3Ka C YCIOBHATA 110 M3/IaBaHE Ha
KOMIIJIEKCHOTO pa3pemuTesHo JIpyKecTBOTO € MpueiIo HWHBECTUIMOHHA MporpaMma 3a PEeMOHT U
MOAPHKKA Ha CHINECTBYBAIM CHOPBKEHUS , KAKTO M M3rPakJaHe Ha HOBH 3a IENUTE Ha W30sATBaHE
Ha 3aMBPCSIBaHE Ha OKOJTHATA Cpea HaJ JOMYCTUMHTE HOPMH.

OO0wmusT pasmep Ha MHBeCTUIIMOHHATA TIPOTpaMa, 000peHa OT PBKOBOJCTBOTO Ha J[py»KECTBOTO KbM
JlaTaTa Ha W3JlaBaHe Ha KOMIUIEKCHOTO paspemutenHo e 15,620 xwui. neBa. MHBECTULIMOHHUTE
aHTaxxuMeHTH 3a 2009 xouTo crenBa na OBbAaT U3IBIHEHH 110 TOJUHHM Ca KaKTO CIIE/Ba:

B xunaou nesa
KbMm 31 nexemBpu 2009

350

AHT2XUMeHTHTe Ha J[py)KecTBOTO 3a WHBECTHIIMH, KOWUTO CieiBa na ObmarT HampaBeHn no 31
nexeMBpH 2008 T., KaKTO U OCTaTHKBT OT MPEABHUACHUTE pa3xoau me Obaar Hanpasenu npes 2009 r., B
CBHOTBETCTBUE C IIporpamara 3a IIPECTPyKTypUpaHe Ha ACUHOCTTa Ha J[py>kecTBOTO. PBKOBOACTBOTO €
MH(QOPMHUPAIO KOHTPOJHUTE OPraHW IO M3IIBJIHCHHE HA ITIOCTUTE AHTaKUMEHTH 3a IPOMSHA B
CPOKOBETE Ha TIXHOTO M3NBJIHEHHE. YacT OT 3a1b/DKEHHATA 32 HHBECTUINH ca OBAAT M3IIBIHEHH OT
Ceunonen EAJL, kato 100% nwuiepHo npyskectBo Ha CBuiioza AJl U onepaTtop Ha CbOPBKEHUATA 32
MPOM3BOJICTBO Ha LIENyJI03a.
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Cnopa3yMeHue 3a npoja:k0a Ha HAMAaJIEHU eMUCHH

[pe3 cenremepu 2003 roaumHa, J[pyKecTBOTO € CKIFOUWIO criopasyMeHne ¢bc CBeToBHaTa OaHKa (B
Ka4eCcTBOTO M Ha JIOBEpeHHK Ha [IpoToTHmHUS BbIiepoaeH (oHI) 3a JO0CTaBKa M Mpojaxda Ha
HaMaJleHW €MHCHH Ha IApHUKOBH Ta30BE. YCIOBUSATA Ha CHOPa3yMEHHETO Ca B CHOTBETCTBHE C
PamkoBata korBeHnmst Ha OOH 3a mpomernnTe B KiMMaTa 1 MexaHu3Mma 3a ChBMECTHO U3ITBITHEHHE TI0
npoTtokona oT KWoTo M BCHYKM pelIeHMs, JAUPEKTHBH, MOJAIHOCTH M HPOLEAYPH BB3IPUETH OT
npeaxoanute. ChIVIACHO YCIOBHSATAa Ha CHOPa3syMEHHETO, JOBEPEHHKBT C€ ChIVIacsiBa Ja 3aKyNu
mepBuTe 500,000 Merpmunu ToHa CO2 eKBHBAJEHT HaMaJIeHH €MHCHU Ha TApPHUKOBH Ta3oBe,
reaepupann oT “IIpoekT 3a m3rapstHe Ha OMoMaca” W TMONy4aBa OIIUATA 1A 3aKyMH IOMBIHUTEITHA
KOJIMYeCTBA OT HaMaJeH! eMHcuu B pa3Mep He nosede oT 1,000,000 merpuunu Tona CO2 eKBUBAJIEHT.
To3u mpoekT BKIIIOYBA MHCTAIMpPaHe M eKCIUloaTalMs Ha KOTeJ 3a u3rapsHe Ha Ouomaca, 3a KOMTO
KaTo TOPHBO C€ H3MOJ3BAT ABPBECHW OTHANBIM HPOHM3BEAECHH OT IENyJO3HOTO MPOM3BOJCTBO HA
Cemoza AJl. Ilpe3 2004 cmopa3ymMeHHETO € TMPOMEHEHO, MOBEPEHHKBT CE ChINIAcsABa Na 3aKyINd
epBuTe 450,000 Merprunu ToHa CO2 eKBHBAJIGHT HaMaJeH! €MUCHU Ha NMapHUKOBHU T'a30BE Ha 00IIa
croitroct 1,575 xun.r.a. 3a 2004, 2005, 2006 u 2007 JIpykecTBOTO € peayuupano cboTBeTHO 18,935,
45,449 48,445 w 33,053 Toma. 3a 2008 roamHa pPBHKOBOJCTBOTO € HAIMPABWIO MpeEIeHKa, Ue
KOMM4ecTBOTO penynupann emucuu 3a 2008 rogmra e B pasmep Ha 38,820 ToHa, oamTa 3a
YAOCTOBEpsSIBAHE Ha KOUTO CE OYaKBa jJa ObJe M3BbpIIeH npe3 oHu 2009 .

Pa3npenesienne Ha KBOTHTE 32 eMHCHHU

Ha 30 HexemBpu 2008, Bbparapckoto IlpaButenctBo m3mange Pemenme No. 862 3a mpoekT Ha
Harmmonanen IInan Pasnpenenenue Ha Emucuu 3a 2008-2012, xoiito TpsiOBa aa ObJe MO-HATATHIIHO
omobpen ot EBpomnetickata komucus. Criopen npeasapurennus Harmonanen [Tnan 3a Pasnpenencuue
Ha Emmcum u cmopen mpereHkata Ha PBKOBOJACTBOTO Ha JIpy>KecTBOTO, KBOTaTa paspelieHa 3a
Ceunosa AJ] e mon xonmdectBata Ha CO2 emucuu, kouto Cemiosza AJl rerepupa, paboTeHKN mpu
ITBJICH KamanuTeT. Thil KaTo onepaTop Ha MPOU3BOJCTBEHUTE CHOPBKCHUS € IBIICPHOTO JIPYKECTBO
Ceuionienn EAJ] B Texaute (UHAHCOBH OTYETH € OoT4deTeH edekra oT Hemoctur Ha CO 2 emucuu 3a
2008 r. basupaHo Ha mpeaBapUTETHU aHATU3W Ha KoiauwdectBa Ha CO2 emucHH, TEHEPUPAHU OT
Ceunonienn EAJT ipe3 2008, ce ogakBa nepunut ot okoio 6,920 Tona CO2. [lonutrka Ha KOMITAHHUSTA
e, 4e TpaBaTa Ha CMHCHUTE CE OCUYECTOBOJSIBAT II0 METOJA HA HETHHUTE 33aBbJDKCHUS, CIICAOBATEIHO,
PBKOBOJCTBOTO € MPU3HAJIO NPOBU3MUS 3a AeduuuT, n3noi3Baiku nokynHa neHa EUR 13.5 Ha ToH
CO2 emucus. Cymara Ha npoBususaTta KeM 31 JlekemBpu 2008, xosTO € mpr3HaTa BB (PMHAHCOBHTE
otruetu Ha CButonienn EAJl e 183 xusiam nB.
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JoroBopu 3a 3aemu ¢ EBponeiicka 0anka 3a Bb3cTaHoBsiBane u pasputue (EBBP) u Hopaux
uHBecTMeHT 0ank (HUB)

IIpe3 noemBpu u aexkeMBpu 2005 1. IpyKecTBOTO € CKIIOUUIIO JOTOBOpH 3a 6aHKoBU Kpenutu ¢ EBBP
u HUB 3a ¢uHaHCHpaHe Ha MPOEKT 3a yBelMYaBaHEe KalaluTeTa Ha MPOM3BOICTBOTO Ha LENyJI03a.
ObmaTa 1oroBOpeHa CTOHHOCT Ha KPEOUTUTE € 28 MIJIFOHA €BpO, KAaTO KPEIUTHTE OT ABETE OaHKH ca
B3auMHO 00BBp3aHu. [Ipe3 mapT 2006 romuHa qoroBopuTe 3a 3aecMuTe ca m3MeHeHu u Ceutonen EAJ]
€ BKJIIOYEH KaTo ChIIoy4aTes Ha puHaHcupaHeTo. OvakBaHaTa CTOWHOCT Ha npoekTa e 48,7 MuImoHa
eBpo.

CobriiacHO ycioBHsiTa 110 0aHKOBUTE KpenuTH mpe3 nexeMmBpu 2005 1. JpykecTBOTO amopTupa B cBOE
IbLIEpHO ApykecTBo CBuitonen AJl akTHBU CBBbP3aHH C MIPOU3BOACTBOTO HA IIETyJI03a M MpEKpaTsiBa
Ta3M CH JEWHOCT KbM JjaTaTa Ha aropTa.

ChriacHoO yCJlIOBHUATAa HA IOTOBOPHUTE BCUYKH TEKYIIU U OBJCIIN aKTHBH M UMOTH Ha JIpyKecTBOTO ca
3aJ10’Ke€HU KaTo o0e3nedyenue B noin3a Ha EBBP u HUB.

KoM 31 mexemBpu 2008 romgmHa 1ss1aTa cyma OT yCBOeHOTO (puHaHcHpane B pasmep Ha 28,000 xmi.
eBpo e nocrenwia B Ceuiionen EAJL .

Kato obe3neyenue no kpeaura ,,Ceuino3a” A/l uMa yupesieH 3aJ10r BbpXY JIEHCTBALIO NPEAIIPUsITHE U
BCHYKHU HACTOSIIY U OBJCIIN aKTHBY U UMYIIIECTBA.

Yc10BHU 3a1bKEHUS

KsM 31 nexemBpu 2008 cpemnry /Ipy>kecTBOTO € 3aBeJIeH UCK OT JOCTaBYMK B pazmep Ha 390 xui.jeBa.
IIpe3 2007 u 2008 ToamHA ca MPOBEACHM 3aceIaHs Ha ChOTBETHHSI OKPBXKEH ChJI C 1€ ChOMpaHe Ha
JoKazarencTBa mo pAenmoro. IlpencraBeHa e ChIGOHO-CUSTOBONHA EKCIIEPTH3a yCTAHOBSABAIIA, e
Cemino3za AJl Hsama 3agpipkeHus kpM uinena. Kem 31 gexemBpu 2008 nemoro e 0e3 ABIKCHHE.
PwvroBoacTBoTOo Ha CBmiio3a AJl e mpenmpueno Mepku 3a 3ammra Ha JIpykecTBOTO U Ha 0Oa3a Ha
CTAaHOBMILE HA aHTAXXHPAHUTE C JIEIOTO IOPUCTH Ha [IpykecTBOTO € yOeneHo, 4de 3aBeleHUs HCK €
HEOCHOBATEJICH M BEPOSTHOCTTA IPYKECTBOTO Ja MPETHPITH U3XOJI TIOTOK OT PECYPCH ChIbPKAIIH
WKOHOMUYECKH TI0JI3H € OTJalicueHa BEB BPEMETO.

Cn0nTHA cjlen faTaTa Ha 6anaHca

Ha 4 ¢espyapu 2009 r. BpeMEHHO € NpPEYCTaHOBEHO ILEIYJIO3HOTO IPOM3BOACTBO B IBLIEPHOTO
npyxecrBo Ceuinonen EAJl, BEB Bpb3Ka C BIIOIIEHATa I1a3apHa KOHIOHKTYpa. Bb300HOBsIBaHETO Ha
MIPOU3BOJICTBOTO C€ MPEIBIIKAA Mpe3 nepuoa anpri-mai 2009 r.
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