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HacrosimusaT roauiieH OokiIag Ha PBKOBOACTBOTO ChABP)KAa HM3JI0XKEHHE 3a JEMHOCTTa Ha
“Hutexc - 50” AJ] (IpyxectBoT0) mipe3 2007 roaunHa, MpeACTaBeH € mo-Ao0iy Ha cTp. 1-13 ue
U3rOTBEH B CHOTBETCTBUE C pa3nopenouTe Ha wi. 33 oT 3akoHa 3a CUETOBOJCTBOTO, 4. 100H,
an.7 ot 3akoHa 3a myoauyHO npeniaraHe Ha neHHu kHwxka (3IITILK) u IIpunoxxenue No 10
kbM ui.32, an.l, 1.2 ot Hapen6a No 2 ot 17.09.2003 roamHa 3a MpOCHEKTUTE MPHU MyOJIHMIHO
npe/Jlaraie M JOIyCKaHe A0 ThProBUs Ha peryjJupaH Ia3ap Ha LEHHM KHIDKA U 3a
paskpuBaHeTO Ha MH(pOpMAIUs OT IyOJUYHUTE JIPYKECTBA U JIPYTMTE EMHUTECHTH Ha IICHHU
kHmka. [lopaau xapaktepa Ha ChIbpiKallaTa ce B HEro MHPOpMALUs HACTOSIIUAT AOKJIAX Ha
PBKOBOJCTBOTO 3a AeitHocTTa Ha ,,Hutexc-50” AJl mpe3 2007 roauHa ChbBCEM €CTECTBEHO C€
UHTErpupa KbM (uHaAHCOBUS oTdeT (0e3 J1a € 4YacT OT Hero) Thil KaTo HSIKOW IaHHU U
MOKa3aTeN B JIOKJIaaa ce Oasupar Ha mH(OpManus, ChIbpKamia ce BbB (DMHAHCOBUS OTYET HA
HpyxectBoto kbM 31 nekemBpu 2007 T., U3rOTBEH CBHIJIACHO W3UCKBaHUATA Ha
MexnyHapogaute craHmaptu 3a ¢uaancoBo oTuntaHe (MC®PO). OUHAHCOBHAT OTYET Ha
Jlpy’xecTBOTO € mpeAcTaBeH Ha cTp. 17-55 u e 3aBepeH OT CHelUATU3UPaHO OJUTOPCKO
npeanpusitae “Oxut — Credanosu u cuHoe” OO/I.

OcHOBHA AeHHOCT

“Hurekc - 50”7 AJl (JpyxecTBOoTO) € MyOJMYHO AaKIUOHEPHO JPYXKECTBO ChC ChIacOHA
peructpanus B Penybnuka bvarapus, cbe cenanumie B rp. Codus u agpec Ha ynpaBlieHUE -
yin. “Ilopyunk Xpucro Tompakume“ Ne 10. Peructpupano € Karo NpaBONPUEMHHUK Ha
NPUBATU3UPAHOTO TPEANPUATHE ChC CHIIOTO HauMeHoBaHue (OuBmie “Hauo MBaHOB” ) C
pemenne Ha Coduiicku rpancku cb o upmeno nemno Ne 21579/16.10.1991 ron.

OcHoBHaTa JeiHOCT Ha J[py’KeCTBOTO BKIIIOYBA:

HpOI/BBOILCTBO Ha BBJIHCHU U BBJIHCH TUII ThbKaHU,
N3paboTka Ha MJIaToBE Ha UIILIEME;
OTaaBaHe Ha ITOMEILEHHUS IO HAEM.

Ounenka Ha 1efiHOCTTA 32 OTYETHHS MepuoA U Haleasi3aHu wean 3a 2007 r.

Jlpy»xecTBOTO pabOTH B MPOMEHSIINA CE CPEe/ia U € U3IPABCHO IPE/ HECUTYPHOCTH, 00YCIOBEHH
OT BBHIIIHATA MOJUTHYECKA, THProBcKa, OW3HEC, 3aKOHOBAa W (u3muecka cpeia, B KOSITO ce
HaMupa TO. B ycIoBUsITa HA OTHOCHTEITHO HEOIArONpUsITHATA CTOMAHCKA CPela PHKOBOACTBOTO
OIICHSBA KAaTO HEJOCTATHhYHO 33JJ0BOJIMTCITHU PE3YJITATUTE OT IEHHOCTTA Ha JIpy’KeCTBOTO mpe3
OTUCTHUSA ICPUO.

OcHoBHU KnHeHTH Ha J{pyxectBoto npe3 2007 roanHa ca ouiu:
“BTb bearapus” AJl — rp. Codus;

“Ilnamena ctuir” EOO/ — rp. Codus;

“Boran” EOO/I-rp. Codus;

Karpele Ltd. — BenmukoOpuranmus;

Design house Ltd. — Benukobputanusi;

Top Shop Ltd. — BenmukoOpuranus

U JIPYTH.
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OcHoBHU noctaBuniy Ha [pyxectBoto mpe3 2007 roguHa ca Ouu:
Dystar - I'epmanus;

Hasteks - Typrus;

Megafil — Typruus;

Sudwolle - 'epmanws;

Bezema - [lIseiinapus

U IpYyTH.

PbKOBOICTBOTO € HA MHEHUE, Ye J[py>KEeCTBOTO HE € 3aBUCHUMO B JIEHHOCTTA CH OT TE€3U KIMEHTHU
U JIOCTaBYMIIM, TIOPAAHN KOETO IMpe3 CIEABAIINs OTYETeH MepHuo JeiHocTTa Ou Moria na O0bae
MO/IJI0’KEHA Ha HOpMaJieH OM3HEC U ThPTOBCKU PUCK.

PwvkoBoacTBOTO Ha JlpyKE€CTBOTO MOCTaBsI CJIEAHUTE OCHOBHU 1iesn 3a 2008 T.:

e JlocTurane Ha UKOHOMHYECKHU U q)HHaHCOB pe3yjTaT B CbOTBECTCTBUC C HHTCPCCHUTC HaA
AKIMOHEpUTE, OCUTyPSIBAKH HANPEIbK U PA3BUTHE;

e [lo-HaTaThIIHO MOAOOPSIBAaHE HA CHTPYIHUYECTBOTO C JIPYKECTBOTO-MalKa U yKpeIBaHE Ha
CUCTEeMHTE 3a BBHTPEIICH KOHTPOJ B J[pyKeCTBOTO 3a YCIENIHO 3aBBPIIBAHE HA TEKYIIO
U3ITBJIHSIBAHUTE CTONAHCKH MTPOCKTH;

e [loBumena e(EeKTUBHOCT, ONTHMH3ALUSA Ha pa3XOJWTe, IOCTHraHe Ha MO-HUCKA
ceOeCTOMHOCT MpHM TNPUEMIIMBO HAaTOBapBaHE Ha OOOpPYIBAaHETO U OPHUEHTALUSA KbM
MOCTUTAaHE Ha MO-700bp (PMHAHCOB PE3ynTaT; ONTUMHU3HPAHE HAa HEOOXOIUMHUTE 3aracu U
pa3sxoaun 4pe3 aHalin3 Ha MOCTUKCHHUATA U AKTYAJIU3UPAHC Ha TCXHOJIOTUYHUTC HOPMU;

e VYBenuvaBaHE W Pa3BUTHUE HA MMA3apHUS JISUT; TOMOOPSBaHE HA MO3UIUATA HA CETAIIHUTE H
3aBOIOBaHE HA HOBW I1a3apH; MPOyYBaHE HA MMa3apUTe 3a pean3anusi Ha BUCOKOCPEKTHBHH
apTHUKYIIY;

e [lomoOpsiBaHe Ha cHOMpPaeMOCTTa Ha B3EMaHUATA;

e OcwurypsiBane Ha HE0OXO0AMMOTO (PMHAHCHpPAHE 3a HACTOSII paOOTeH KamuTadl U ObACIIN
WHBECTUIIMOHHU TPOCKTH; JOTOBapsHE Ha TapaHTHpPaHH pa3CPOUCHH IUIAIAHUS C
JIOCTABUYUIM; aHAIM3 HA BH3MOKHOCTHTE 32 M3IOJ3BAHE HA aNTCPHATUBHU JIOCTABUYMIIH, C
IIeJT TIOCTUTaHe Ha T0-M3TO/IHU IICHU U yCIIOBHSI,

e VYcTaHOBsIBaHE Ha IOJIMTHKA 10 OTHOIICHHWE HAa YOBEIIKUTE PECYpCH W OOYYEHHETO Ha
nepcoHaia B J[pykecTBoTo; e)eKTUBHO U3IOJI3BAHE HA TPYIOBUTE PECypCH MPH MOCTUTAHE
Ha 3aJJ0BOJIUTEIIHO 3aIUlalllaHe W MOTHBAIIMS, Ch3JlaBaHe Ha J00pa paboTHa cpena 3a
nepcoHaa;

e PaspaboTBaHe Ha IBITOCPOYHA CTPATETHSl 32 MApPKETHHI Ha Ia3apuTe W pa3BUTHE Ha
cTparermueckure 3a J[pykecTBOTO MPOEKTH U 3HAYHMH IIPOU3BOJICTBA.

[locturanero Ha uenurte, ompeneneHu 3a [pykecTBOTO, IIe MOJ0OpPU M YBEIHYH HETOBHUS
UMHDK ¥ Ka4eCTBOTO Ha OOCIyXBaHETO Ha KiueHtuTe. Llenwre, HacoueHn KbM MOAOOpsBaHE
Ha OpraHM3alMOHHaTa e(eKkTHBHOCT Ha JIpyXecTBOTO B IPOU3BOJACTBOTO, IO-JETAHIHOTO
OTYMTAHE Ha PA3XOAMTE, CHIUKABAHETO HA TEXHOJOTMYHMUTE 3aryOM M ONTUMH3ALMITA B
yIpaBIEHUETO HA pEeCypcuTe M MaTepUaJHUTE 3amacd Iie JO0BeAaT 10 MNoJo0peHue Ha
(MHAHCOBOTO Y UKOHOMHUYECKO ChCTOSIHUE.
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JluBUIEHTH U pa3npeaesieHne HA Me4yaadaTa

OUHAHCOBUAT pe3yTar, 0e3 1a nMa eeKTHBHO TaHBYHO OOJiaraHe, BbB (PMHAHCOBHS OTYET HA
“Hurekc - 507 AJl xpM 31 nexemBpu 2007 r. cnoped M3MCKBaHUATA HAa MeXIyHapOIHUTE
CTaHIapTH 32 (UHAHCOBO OTYMTaHE ¢ medanba B pazmep Ha 557 xwi. nema (2006: 3aryba ot
1,617 xun. nea). CbBeThT Ha JUPEKTOPHUTE Bb3HAMEpSABA /a CBHKA TOJUIIHO ChOpaHHEe Ha
akiuonepute 10 kpas Ha mecer] onn 2008 r. KbM MoMeHTa Ha ChCTaBsiHE Ha TO3U (PUHAHCOB
OTUeT KOHKPETHA JaTa Ha chOpaHHeTo He € ompeneneHa. [lopaau peanusupanu OTpHUIATETHU
(¢uHAaHCOBU pe3yJATaTH OT MOMEHTa Ha MPUBATU3UPAHETO MYy, MPE3 MPEIXOTHU TEPUOAU
JpyxecTBOTO HE € pasmpenensno AuBUACHTH. CHBETHT HA AUPEKTOPUTE IIE€ MPEUIOKH Ha
OO6moTo crOpaHue, KOeTo mmie ce mpoBeae npe3 M. roHu 2008 r., 1a HE ce B3eMa peIlIeHue 3a
pasmpenesisHe Ha JUBUACHTH.

Yupasienue

“Hurekc - 50” AJ] ce ympaBisBa ype3 eIHOCTENEHHa cucteMa, ¢ n3bpan ot OOImoTO chOpaHue
CbBeT Ha IUPEKTOPUTE C S-UJIEHEH ChCTaB.

CbBeT Ha JUpEKTOpPHUTE

Kobm 31 nexemBpu 2007 r. cheTaBbT HA ChBETA HA TUPEKTOPUTE BKITIOUBA:

Mycrada Cepr — Usmeaaurenen Jupexrop u [Ipeacenaren Ha CrBeTa Ha TUPSKTOPUTE

Axmer Xamau Cept — unen Ha CJ] u npeacTaBuTen Ha MaxxopuTapHus akiuuonep “bymncep” A/l
Joxenan umuk - wied Ha CJ]

XrocenH Mub3pak - He3aBucuM ujieH Ha C/]

Mycrada Epkon - He3aBucum usen Ha C/1.

N3znnarenure npe3 2007 r. Bp3HarpaxjeHus Ha I[lpencemarens m uneHoBere Ha CbBeTa Ha
JUPEKTOpUTE Bb3au3ar Ha 21 xui. aesa (2006: 21 xui. nea).

IIpencraBuTe/ICTBO U yIIpaBJeHHe

JpyKecTBOTO ce MpeCTaBIIsBa U yIPaBIsABa OT:

Mycrada Cept — U3mbaHUTENEH AUPEKTOP;

unx. JIazap CaBoB — ['eHepasieH TUPEKTOP MO MBIHOMOIIIHE.

AKIMOHEPHO y4acTue

AKIIMOHEPHUST KanmuTaji Ha aApyxecTBoTo € 4,400 xun. neBa, pasnpeneincH B 4,400,000 Opos
TIOMMEHHHM aKIM¥ ¢ HOMHUHAJIHA CTOMHOCT 1 JIeB BCsIKa €/HA.

AKTYaTHOTO ChCTOSIHUE 32 CTPYKTypaTa M COOCTBEHOCTTA Ha aKIIMOHEPHHUS KanuTai KpM 31
nexkemBpu 2007 r. mo ganHu ot LleHTpanHus geno3utap, € KakTo clieBa:
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Bpoii aknuu %

. Axumonepu - FOpuandecku nuna 06110 4,334,346 98.5079%

1.1.“BYJICEP” A/l 4,324,866 98.29%

1.2. “ATEHLIMA 3A UTHBECTULMN U KOHCYJITAIIUN” Al 9,420 0.2141%

1.3. “BYJI XOJIJUHT™ Al 50 0.00114%

1.4. EKUII 98 XOJAWHI 10 0.00023%

. @uzudecku Juna — ooy Opoi 671 akimonepu 65,654 1.4921%

B T.4.:
2.1. Caguo Casyeg — ['enepanen oupexmop na ‘“‘Humexc - 50” 158 0.00359%
A 00 m. 1oau 2007 2.

2.2. Jlazap Cagos - I 'enepanen oupexmop na ‘“‘Humexc - 50 80 0.00180%
ANl om m. aseycm 2007 a.

2.3. Apyeu ¢uzuuecxu auya 65,496 1.48851%

4,400,000 100 %

OcHoBHE noka3aresan oT OT4era 32 NAPUYHUTE MOTOLH

[MapuyanTe cpencTBa OT ACWHOCTTA MPOABIDKABAT Jla Ca OCHOBHUTE IMBPBUYHM M3TOYHHIM HA
(¢uHaHCUpaHe HAa NPEABUAMMHUTE MApPUYHM HYXKAMU 3a AEHHOCTTa U KAaUTAJOBUTE Pa3XOJH Ha
HpyxectBoto. Ilpe3 2007 roamHa OT omepaTtuBHa JIeHHOCT B JIpyKECTBOTO ca MOCTBIHIA
napuyHu cpencTsa B pazmep Ha 2,850 xui. nesa (2006 roguna: 3,132 xun. nesa). M3Bbpiienure
TJIallaHys 33 OTlepaTUBHA IGMHOCT ca 3a 3,374 xui. nesa (2006: 3,717 xui. nesa).

CpaBHI/ITCJ'IHI/ITe JaHHH B XWJ. JI€Ba 3a 6DVTHI/IT€ Napu4yHyd 1oTouMd OT OII€paTHBHA,
HWHBCCTUIIMOHHA U (1)I/IHaHCOBa I[CﬁHOCT ca CJIICOHUTC:

I'oguna [TocTernerus obmro (+) [Tnamanus o6mro (-)
2006 3,618 3,866
2007 3,842 3,829

N3meneHusaTa B mapuyHUTE MOTOLM €A, KAKTO CJIE/IBA: YBEJIMUEHUE HA MTAPUYHUTE CPENICTBA MPE3
2007 r. cbe 13 xun. neBa cpeury Hamanenue 3a 2006 r. cbOTBETHO ¢ 248 XuJl. JieBa.

PBKOBOJCTBOTO cuMTa, Ye HE ca HaIMLE TEHJCHLIUHU, 0OCTOSTEICTBA WIIM PUCKOBE, 32 KOUTO J1a
MMa OCHOBaHME Jia C€ CMsTa, Y€ W€ JOBEJaT /0 ChUIECTBEHH HEOJIaronpHsITHU MPOMEHU B
JUKBUAHOCTTA Ha JlpyxecTBOTO. 3a KOMIIEHCHpaHE Ha pHCKa OT HaMaJleHHEe Ha HaJMYHUTE
CpeACTBa, HNPUYMHEHO OT IO0-cIab0 ThPCEHE Ha MPOM3BEXKJAHATA NPOAYKUUS M 3a0aBeHU
IUTAIIAaHUS OT CTpPaHa Ha KIMEHTUTE Mpe3 OTUeTHUs Mepuon, JlpyKecTBOTO MoJ3Ba KaTo
W3TOYHUK Ha JIMKBUIHOCT CJIETHUTE IIPUBJICUYEHHU CPEACTBA:

- O6ankoB kpemuT - oBbpapadT ot 100 xun. Epo ot “Te-/Ixe 3upaar bankack — kioH
Codus”, ornycHat Ha 15 anpun 2005 r. baHkoBUAT KpeauT € oOe3nedeH ¢ 0COOeH 3aJor Ha
JBUKUMH BEIIY — MAILIMHU ¥ CbOPBKEHUS, COOCTBEHOCT Ha J{py»KeCTBOTO, KAKTO U ChC 3aluC Ha
3amoBeq 3a 135 xun. EBpo. Kpeautst e cxirouen ¢ ¢pukcupana iauxsa B pazmep Ha 10 Ha cTO Ha
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rogumHa 6a3za. JloroBopsT oT 15 ampun 2005 r. e mpemoroBopupan ¢ Anekcu Ne 1 ot 23
nexemBpu 2005 1., Ne 2 ot 19 nexemspu 2006 1. u Ne 3 ot 21 nexempu 2007 r. npu 3ana3BaHe
Ha ITbPBOHAYAJHHUTE JMXBEHH M 00E3MEUUTENTHH YCIoBUS. KpallHUST CpOK 3a moracsiBaHe Ha

kpeauTta € 10 22 nexemBpu 2008 1.

Toxkazamenume 3a TUKEUOHOCIN U NAAMEHCOCNOCOOHOCM CA, KAKMO C1e08d.
- OO6ma mukBugHOCT — 1.06 (2006: 1.21);
- bwopza nukBugnoct — 0.168 (2006: 0.194);
- Heza6apna mukBugHocT 0.168 (2006: 0.194).

OcHoBHY noKka3aTeu oT OTUeTa 32 J0X0AUTE

[Ipe3 oTueTHaTa rogrHa 0OEMBT Ha MPOM3BEICHATA MPOIYKIHUS MO (paKTUIecKa ceOeCTOHHOCT €
1,502 xun. neBa, a Ha peanusupanara — 1,698 xun. neBa. HerHure npuxoau ot AeHHOCTTa ca B

pa3mep Ha 5,847 xui. n1eBa, OT KOUTO:
- 992 xuin. neBa — oT npoAak0a Ha LpaliXrapHU ThKAaHU;
- 758 xun. 1eBa — OT MpoAakOa Ha KaMrapHU ThKaHU;
- 183 xuun. neBa — ot npogax6a Ha KOMOMHHMpAHU ThKAaHU;
- 12 xuu. neBa - OT mpoAaxoa Ha MyJI0OBEepH;
- 398 xui1. 1eBa — OT peaJTu3upaHy yCIyTH - HAEMH;
- 157 xun. neBa — ot mpojaxx0a Ha CTOKU;
- 24 xui. neBa — OT Mpoaak6a Ha MaTepHalI;
- 998 xuun. neBa — ot npoaaxk6a Ha [IMA.

[Ipe3 mocneaHUTE TPU TOAUHU OOEMBT HAa HETHUTE MPUXOJU OT MPOAAKOU (B XHII.
KaTo CJIe[Ba:

Ilpuxoou om /I'oouna 2005 2006
[TponaxOu Ha mpoayKUIKUs 7,330 2,510
Yenyru 85 141
Hpyru mponmaxdu — HaeMHu, CTOKH, 512 475
Matepuanu u [IMA

Hpyru  mpuxogu  —  OTIHCAHU

3aJIBJDKEHUS U JIP. - -
OO6m10: 7,927 3,126

JeBa) Bapupa,

2007
1,945
403
1,179

2,322
5,849

[ToapoOHuAT aHanM3 MOKa3Ba, 4e MPOMEHUTE B 00eMa Ha peaTu3upaHuTe MPUXOIU Ca B pe3yJTar
Ha oOWYailHMsI XOJ Ha JAEWHOCTTa M Ha HOpMaJHUSA OW3HEC PUCK M HE ca MPOAUKTYBAHU OT
INPOMEHSAIIN Ce LIEHW B Pe3yJTaT Ha CHJIHO M3pa3eH MHQanuoHeH edekT. PbKOBOACTBOTO € Ha
MHeHHe, 4e B J[py>KeCTBOTO HsIMa HMHIUKAIMH KaKTO 32 HEOOWYAHW CHOUTHSA, CIENKH WU
3HAYMMU MKOHOMUYECKM IIPOMEHH, TaKa U 3a HACTOSIUM TEHACHLIUU WM PUCKOBE, KOUTO /1A Ce
OTpa3sBaT ChHILIECTBEHO WJIM Jla ca MMaju HEONaronpusiTHO BB3JIEHCTBUE BBPXY pa3Mepa Ha

OTUCTCHUTC MMPUXOAU OT nerinoctTa. Ilo Tasmu npuirnHa pbKOBOACTBOTO CHUHUTA, 4UC

HpyxecTBOTO

e npoab/KM Ja OTCTOsABa 3aTBBPACHUTC CHU IO3MIHUU YpE€3 PA3BUTHC U NOAAbPKAHC Ha
HpO(i)eCI/IOHaJ'IHI/I OTHOIICHUA, KOM6I/IHI/IpaHI/I C H606XO,I[I/IMOTO BHMMAaHHEC KbM KJIHMCHTA.
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Hetinocmma na [pyscecmeomo ce xapakmepusupa CcbC CleOHume nokazamenu  3d
PpeHmabuIHoCm u egheKmugHOCHL:

- PentabunnocT Ha npuxoaute oT npogaxou — 0.09 (2006: 0.52);
- Penrtabunnoct Ha coocTBenus kanutan — 0.22 (2006: -0.82);

- Edexrunoct Ha pazxoaute — 1.10 (2006: 0.66);

- EdexruBnoct Ha npuxoaute — 0.90 (2006: 1.51)

OCHOBHH NOKA3aTeJIN OT 0aJIaHCca

Haii-romsiMma 49acT OT HETEKyIIUTE aKTHUBU Ha J[py»ecTBOTO, KOMTO ca Ha oOma OaraHcoBa
ctoitHocT 3,601 Xumi. neBa, 3aemMar IbJITOTpafHUTE MaTE€pUAIHU aKTHUBU - ¢ 0aJlaHCOBa CTOMHOCT
3,473 xun. nesa. Hali-ronsM OTHOCHUTENEH 147 B TAX MMaT 3€MHM U TEpeHU — C OanaHcoBa
ctoiinocT 1,400 xum. jeBa, cleBaHO OT MallMHKU M 000pyABaHE — Ha cTOMHOCT 1,252 xui. nesa,
crpanu — 758 Xuil. neBa, APYTH aKTUBHM (IPEIMMHO CTOMAHCKU MHBEHTap) — 3a 52 XWII. JieBa,
HETEeKyIM aKTHUBH, Jbp)KaHU 3a mpojaxba — 3a 1,652 xumn. neBa. OOmoO mpuTeKaBaHUTE OT
JpyKecTBOTO IBJITOTpailHM MaTepHallHU aKTUBU IO OTYETHA CTOMHOCT (HMCTOpUYECKa IIeHa Ha
npunoOuBaHe mpeau aMopTU3upane) Bp3nu3at Ha 11,518 xun. nesa.

TekymuTe (KpaTKOCPOUHUTE) MaTEPUATTHU AaKTUBH C€ XapaKTepU3UpaT ¢ MO-TosIMa JUHAMUYHOCT.
Hanmununoctra Ha roroBa npoxykiust kbM 31.12.2007 roguna Bb3nmu3a Ha 1,323 xun. nesa (2006:
1,564 xui. neBa), HE3aBBPILIEHOTO MPOU3BOACTBO € Ha croiHocT 407 xmn. nesa (2006: 487 xu.
neBa), Marepuanute ca 3a 583 xui nieBa (2006: 794 xun. neBa), a ctokute — 3a 23 xui1. yiesa (2006:
272 xuin. nesa).

KbsMm 31.12.2007 roguna JlpysxkecTBOTO MMa 1Mo OanaHCOBa CTOMHOCT HeCHOpaHW B3EMaHHUs 3a
686 xu. nesa (2006: 884 xun. nepa). [1o xapakrep Te ca:

- B3eMaHMs OT KJIIMCHTH - 3a 446 xui1. nea (2006: 753 xui1. eBa);

- B3€MaHUs OT CBBbpP3aHU NpeAnpusaTus — 3a 27 xui. nesa (2006: 25 xun. nesa);

- aBaHCH Ha JIOCTABYHMIIA U MOAOTUYETHH uia — 3a 206 xwui. nesa (2006: 25 xui. jeBa);

- TaHblU 3a Bb3cTaHoBsBaHe (nanbk mo 3J[/IC) - 3a 7 xumn. nesa (2006: 33 xui1. jieBa)

- npyru B3eManus — 2007 (-) ; 2006 (48 xu1. neBa).

PBKOBOZICTBOTO cuWTa, Ye Mpe3 ToAuHaTa ca OwiaM Hamuie oOCTosATeNICTBA 3a 00e3IleHKa Ha
B3EMaHHATA, TIOPAJAM KOETO KbM JaTaTa Ha OajaHca € HaducieHa 3aryba OT o0e3lleHKa Ha
B3eMaHusATa B pa3Mmep Ha 185 xmi1. neBa. Hatpymnanure 3aryou ot o6e31ieHka Ha B3eMaHus KbM 3 1
nexkemBpH 2007 ronrHa Bb3nu3aT Ha 845 XuIl. JieBa.

3anbimkenusTa Ha JpyxecTBoTo ca 3a 5,869 xui. neBa (2006: 8,410 xuu. eBa), KakTo ClieaBa:

- 3aBJDKEHUS KbM CBBpP3aHU Npeanpusatus - 3a 4,400 xum. neBa (2006: 6,730 xwun. neBa);
JTBITOCPOYHH 3aIBJKCHUS 110 TU3UHTOBH JoroBopu — 3a 10 xum. nesa (2006: - );
3aTbJDKEHUST KbM JTIOCTaBYHITH - 32 594 xui. neBa (2006: 712 xui. nepa);

TEKYILHU 3abJHKEHHUS 32 MOJYYE€HU aBaHCOBO CYMHU OT KJIMEHTH 3a TEKYIIHU MOPHUKH —

11 xwr. nesa (2006: 505 xun. nesa);

- 3abJDKEHMS KbM IlepcoHana — 3a 144 xuil. jeBa, NpeCTaB/IABaIld HAUUCIEHU CyMHU
3a paOOTHU 3aruiaT 3a M. HOeMBpH U AekeMBpu 2007 r. U HAYUCIECHU 3aTbJIKEHUS
KaTo pa3xo]l 3a Heu3noyBaHu otmycku (2006: 111 xun. nesa);

- 3aIBDKCHHS KbM COITMAITHO OCUTYpsiBaHE - 3a 53 xui. neBa (2006: 37 xui. eBa);
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- TeKyUW JaHb4HM 3aabpkeHus (3aabipkenus o 3J1C u 30ADJ) - 3a 352 xun. jgea
(2006: 315 xwi. neBa);

- TPOBU3HUU 3a IaHBYHU 3aIbJDKCHUS - 32 236 xui1. nesa (2006: - );

- 3aIbDKCHHUS KbM OaHkH — 3a 57 xui. neBa (2006: - );

- JIpyTu KpaTKOCPOYHU 3aIbJKeHHs — 3a 12 xui. nesa (2006: -).

Dunancosomo cvcmosaHue Ha ﬂpyafcecmeomo ce xapakmepusupa cvC CleOHume noKa3amenu.

- @®wunancoBa aBToHOMHOCT — 0,42 (2006: 0,23);
- @®uHaHCcOBa 3aATBXHIOCT - 2,36 (2006: 4,27).

B3auMooTHOLIEHNS ChC CBBP3aHU NPeANPUATHS
ITpe3 2007 r. IpykecTBOTO HE € MOJIy4yaBajo JOCTaBKU OT CBbP3aHU MPEANIPUATHUS.

Peanu3upanure mpoaaxOu Ha CBbp3aHU Npeanpusatus (mazeH nox Haem oduc Ha “BYJICEP”
AJl) ca ocblIECTBEHH 110 Na3apHU LIEHH U Ca B HECBIIECTBEH pa3Mep OT 4 XUJI. JIeBa.

KanuTanoBu pecypcu 1 MKOHOMHYeCKH TeHAeHIMH

[TazapbT 1 Bce mo-3acuiiBaiaTa ce KOHKYpPEHIMs HajaraT Heo0XoauMocTTa 3a J[pykecTBOTo n1a
ThpCH B ObJeEle HOBU TEXHOJOTMHM M MaTepHalii, rapaHIMM 3a KauecTBO M HOB JIU3aiiH Ha
uznenusara. CielBaHeTO Ha Ta3W UKOHOMHYECKA TEHACHIMS 1€ U3UCKBA U CHOTBETHO PECYPCHO
o0e3rneyaBaHe, aJIeKBaTHO Ha KOHKPETHUTE HJEU, MIPUETH 3a peanuszauus U npunarane. Kaxro
CTaHa BeYe SACHO, (MHAHCOBUSAT PE3yJITaT, OTpa3eH BB puHaHCOBHA oTueT Ha “Hutekc - 50 AJ]
kbM 31 nexkemBpu 2007 r. criopes U3UCKBaHUATa HA MeXIyHapOAHUTE CTaHIAPTH 3a (UHAHCOBO
oTyuTaHe, ¢ medaimba/3aryba B pasmep Ha 557 xwi. neBa. Kato ce B3emar mpensui u
00CTOsATENICTBATa 32 HETAaTUBHUTE pE3yJTaTH B MUHAJIM OTYETHU NEPUOJHU, BB3MOXKHO € TO3U
(uHAHCOB M3TOYHHUK Ha COOCTBEHHU CPEJCTBA Ja CE OKaXKE HENOCTaThUEH 3a PEAM3UPAHETO Ha
UJIeuTe 3a BHEJApsIBaHE HAa HOBM TEXHOJIOTMHU. B TakbB ciywaii, ako He ce MOJIy4yH ChIJIacHe Ha
OCHOBHHTE aKI[MOHEPHU Ja MOIIbpKaT U B Obaemnie puHaHcoBo [[pykecTBOTO, PHCKBT OT TOBa
HPEANpUATHETO Ja C€ NMPEBbPHE B HEJEICTBAIIO Mpe3 CIeABALIUTE OJU3KU OTYETHH MEPHUOAU
nopaau (UHAHCOBH 3aTPYJHEHUS MOXE Jla Ce ONpEAETH B M3BECTHA CTENEH KaTO CPAaBHUTEIHO
BHUCOK.

JeiiHOCT B 00J1aCTTA HA HAYYHHUTE U3CJAeIBAHUA M Pa3pad0TKH, NPeABUKAAHO PAa3BUTHE

Herinoctra Ha ,,Hutexkc 50” AJl He e cBBp3aHa ¢ pa3pabOTKH W H3BBHPIIBAHE HA HAYYHH
HU3CICaABaHUA. I[py)KGCTBOTO e MpoABJLKU Ja CC pa3dBUBa KATO TCKCTUJIIHO MMPCANIPUATUC.

CnenBanara oT ¢upmara MOJUTUKA MPEABIKIA Ja CE B3eMaT MEPKH 3a ONTHMHU3HpAHE Ha
JIerdHocTTa Ha J[py»KecTBOTO, a OTTaM M 3a HaMaJsBaHE HA BIIMSHUETO HAa OTACIIHUTE BHUJIOBE
puckoBe. MepKuTe ca HaCOUYEHU KbM ONTHMHU3MPAHE YUCIEHOCTTA HA IIEpCOHANIa U T0-AEHCTBEH
KOHTPOJI 32 IOCTUTHATUTE PE3ydTaTH, MO-IIBJHO HATOBapBaHE HAa MOIIHOCTHUTE, a OTTaM M
ChKpalllaBaHE Ha Pa3XOAMTE 3a M3ApPBXKKA Ha mpennpuaruero. IlomyueHuTe M mpegocTaBeHU
odepTu, MPEACTOALUIUTE MPOEKTH 3a CKIOYBAHE Ha JIOTOBOPU MpPEJICTaBisABAT AETAlIM OT
Opaemara JeMHOCT, KOMTO BIBXBAaT B M3BECTEH CMHCHJI JI03a ONTUMHU3BM 3a (PUPMEHOTO
pa3BUTHE B Clie[BAIlIUTE OTYETHH nepuoau. Karto ce uma npeaBua BAUSHUETO HA Te3U (aKkTopu
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BbpPXY OIICHKaTa HAa OYAaKBAaHWUTE OBJENIM MAPUYHU TOTOIM, PHKOBOACTBOTO CHUHMTA, Y€ €
MOIXOAII0 (PUHAHCOBUTE OTYETH Ja ObJAT M3rOTBEHM Ha 0a3a Ha MPUHIIMIA HAa ACHCTBAIOTO
MpEeANpUATHE.

CrOuTHS cj1eq JaTaTa Ha 0a1aHca

Crnen narara Ha OajaHca HE ca HACTBIIM TaKWBa BAKHU CHOWTHS, KOWTO, Topaau (akra, de
OMxa MOIIM J1a OKa)XxaT 3HAYUTEIHO BIIMSHUE BBHPXY (UHAHCOBOTO CBHCTOSHUE WM BBPXY
pesynratute oT JeiHocTTa Ha JIpyKecTBOTO, Ja HajaraT OTpa3sBaHE WM OIOBECTSIBAaHE B
rogumHus  GuHAHCOB oT4eT. [oaummHOTO CchOpaHHME HAa AKIMOHEPHUTE IIE CE€ CHhCTOM IO
ceramHuTe oyakBaHus npe3 mecen oau 2008 roauHa.

OTroBopHOCTH Ha PbKOBOICTBOTO

PvkoBoscTBOTO Ha JIpyKECTBOTO € 3aabJDKEHO CHOpEe] OBIrapcKOTO 3aKOHOAATEJCTBO J1a
U3rOTBSl 32 BCEKM OTYETEH MepHoj (PUHAHCOB OTYET, KOWTO Ja MpEeACTaBs BSPHO U YECTHO
(UHAHCOBOTO CBHCTOSHME, (UHAHCOBUS pe3yNTaT M Mapu4yHUTE NoTouu Ha J[[pyxkecTBOTO
chIIIacHO MeXIyHapOIHUTE CTaHIAPTH 3a (PMHAHCOBO OTYHUTAHE.

PvkoBoncTBOTO Ha JIpy>KeCTBOTO IOTBBPKIaBa, Y€ CUETOBOAHATA IIOJUTHUKA, IIPUETA OT
JpyecTBOTO, ChOTBETCTBA HA HOPMATHBHATA ypeada, KakTo U Ha crienndukara Ha IeHHOCTTa U
Ha oT4yeTHOCTTA B Jlpy)kecTBOTO. [IpHerara c4eTOBOHA MTOJIMTHKA CE€ IIPUIIara IOCIeI0BaTEIHO C
Orjen NOCTUraHe Ha ChbIIOCTaBUMOCT.

B obnactute, B KOUTO € OMiIa HEOOXOMMA MPELeHKA TPU M3TOTBSIHETO Ha (DMHAHCOBHS OTYET
kbM 31 nexemBpu 2007 r., ppbKOBOACTBOTO C€ € BOAWJIO OT MPUHILMIIMTE HA BIPHOTO M YECTHO
MIpPE/ICTaBsIHE U HA Bh3MOXKHOTO 3ala3BaHe Ha CUETOBOAHATA MOJUTHKA.

PvkoBoacTBOTO Ha [[pyKECTBOTO MOTBBpKJIaBa OllE, Y€ € MpUIarajo aJeKBaTHa CUETOBOJIHA
HOJMTHKA U Y€ MPHU M3TOTBSIHETO HAa (PMHAHCOBMS OTYET Ca CIAa3eHU HAITBJIHO M3MCKBAHUATA HA
IPUJIOKUMUTE CUYETOBOAHM CTaHAapTH. (DUHAHCOBUAT OTYET € H3TOTBEH B CHOTBETCTBHE C
NPUHIMIA HA TPEANa3IMBOCTTA IPU OLIEHKATa HAa aKTUBUTE, IIACUBUTE, IIPUXOANUTE U Pa3XOAUTE
Y C NIPEATOIOKEHUETO 32 AEUCTBALIO0 IPEAIIPHUITHE.

PwkoBOCTBOTO Ha [IpyKECTBOTO HOCH OTTOBOPHOCT 3a BOJACHETO HA CUETOBOJHATA OTYETHOCT,
3a ChXpaHsBaHE M OlNa3BaHE Ha COOCTBEHOCTTAa M HMHTEpECUTE Ha J[py»KecTBOTO, KakTo M 3a
npeanprueMane Ha HeOOXOAMMHUTE MEPKH 32 CBOEBPEMEHHOTO KOHCTATUPAHE M MPEJOTBpPATIBAHE
Ha €BEHTYAJHHU 3JI0yTIOTPEOH U IPYTH HEPEIHOCTH.

CnasBaHe Ha U3MCKBAHMSA, IOCTABEHH OT PeryJaTOPHH OPraHu

CeoriacHo m3uckBanusaTa Ha wi. 1 an. 2 ot Hapen6a No 2 ot 117.09.2003 r. u BB Bpb3Ka C WI.
114 ot 3akona 3a my6aumuHOTO mpearane Ha neHHu kHiwka (3IITILK) ynpaButenHusT opran
Ha J[pyXecTBo, KOeTO € MyOJnYHO, UMa 3aIbJDKCHHE 1a paskpue npen OOmoTo chOpaHue Ha
aKIMOHEPUTE ciieHaTa WH(pOpPMAIU OTHOCHO CIEJIKHUTE Ha rojisiMa CTOMHOCT M CHEJIKHTE ChC
3aMHTEPECOBAHU JINIIA:
® 3a CHCIKHUTE MEXIy CBBbp3aHH Jula, ckioueHu mpe3 2007 r., KOUTO ca MOBIHIN
CBIIECTBEHO Ha (MHAHCOBOTO CBHCTOSHHE WJIM HAa pe3yJTaTHTe OT JACHHOCTTa Ha
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JpyKecTBOTO Mpe3 OTYETHUSI IEPUO]] — HMA CHILIECTBEHU TAKUBA CAEIIKU;

® 33 MPOMEHHUTE B CKJIIOYEHHUTE CICIIKH ChC CBBpP3aHM JIMIA, OMOBECTEHU B TOAMILIHUS
(¢uHAHCOB OTYET, KOUTO UMAT CHILIECTBEHO BH3/ACHCTBHUE BHPXY (DMHAHCOBOTO CHCTOSIHHE
WIM BbPXY pe3yaTaTute ot AeiiHocTTa Ha [pyxectBoTo npe3 2007 r. — HsIMa ChIIECTBEHU
TaKHUBa CJEJIKH;

® 32 CHCIKM CbC 3aMHTEPECOBAaHM JIMIIA — MMEHaTa (HAaUMEHOBaHUATA) Ha
3auHTepecoBanuTe juna no wi. 114, an. 5 ot MUK, npuynHute, nopaau KOUTO TE ca
3aMHTEPECOBAHM JIMI]a U €CTECTBOTO HAa MHTEpeca KbM CJeJiKaTa, Ma3apHara OLIEHKa Ha
caenkara 1o ui. 114a, an. 4 — HIMa CHIECTBEHU TaKMBA CJCIIKH;

PBKOBOACTBOTO CUNTA, Y€ HAMA JAaHHHM 3a CHEJIKH, YUETO OIIOBECTIBAHE OH MOIJIO Ja JOBEJIEC J0
CBIIECTBEHU Bpeau 3a JpykecTBOTO, MOpaau KOETO BCUYKU JIAHHU 32 TOPEMOCOUYEHUTE CIEIKHU
ca BKJIIOYEHU B HACTOSIINS JOKIAI.

Ha ocHOBaHMe Ka3aHOTO JOTYK CYHMTaMme, Y€ 3a CICIKUTE ChC CBBP3aHH JIMIA, CKIIOYEHH OT
JIpy’XecTBOTO, BKJIIOYMTEIHO CTOWHOCTTa HAa CHEJIKHTE, XapakTepa Ha CBBP3aHOCT MEXIY
CBBp3aHUTE JIUIA U JApyra HHPpOpMaIus, HeoOX0JiMa 3a OIleHKa Ha ((MHAHCOBOTO CHCTOSTHUE HA
JIpy»KeCcTBOTO, KOTAaTO TE3W CAEJKH Ca CHIIECTBEHH M HE Ca CKIIOYCHU CHITIACHO OOWMYalHHTE
THPrOBCKHU YCJIOBUS, HAMA JIpyra nH(pOpMaIHs, KOSITO 1a ObIe OOBECTEHA.

Jlonvanumenna ungpopmayusa 6 usnviHeHue Ha uzuckeanuama Ha 4. 33 an.l m.6
om Hapeooa 2 om 17.09.2003 2. 3a npocnekmume npu nyoiudHo npeonazane u
oonycKkane 00 mvpzoeus HA PecyIupan na3ap Ha YeHHU KHUMCA U 34 PA3KPUEAHEemO HA
ungopmayun om nyonuuHume OpyrHcecmeda u Opyzume eMumeHmu Ha YeHHU KHUMCA

B u3nbenHenue Ha u3nckBaHusATa Ha wi. 33 ot Hapenbara npenocraBsime cienHaTa MHGopMarus,
otHacsma ce 3a 2007 roquna:

a) He ca u3BbpuIBaHM NPOMEHU B CUETOBO/IHATA MTOJIUTHKA ITPE3 OTUETHUS EPUOLT;

0) Hsma HacTenmiIm mpoMeHM B MKOHOMHYecKaTa rpyna “byncep” AJl, B koATo y4acTBa
“Hutekc — 50” A/l xato apuiepHo npeanpustue. Camoro pysxectso “Hurexc — 507 AJl Hama
ydacTue B AbLIEPHU WIN aCOLMUPAHU MPEATIPUATHS;

B) He ca wu3BbpmIBaHM 3HAUMMU OPraHU3ALMOHHU NPOMEHH B JIpy’KecTBOTO, Karo
npeoOpaszyBaHe, allOpTHU BHOCKH, JaBaHE O]l HAEM Ha IIeJId UMOTH, AbITOCPOYHU MHBECTULIUH,
IpeyCTaHOBSBAHE Ha JIEHHOCT;

r) YhpaBUTENHUAT opraH Ha J[py»ecTBOTO He € HM3pa3siBal HAPOUYHU CTAHOBMILA OTHOCHO
BB3MOKHOCTUTE 3a peanu3alys Ha IMyOJIMKyBaHUM NPOTHO3M 3a pe3yiNTaTUTe OT TeKyllara
(uHaHCOBA rOJIMHA, KaTO CE€ OTUUTAT PE3YIATATUTE OT ChOTBETHOTO TEKYLIO TPUMECEUUE, KAKTO U
uHpopmanus 3a QakTopure M OOCTOATENICTBATA, KOMTO II€ MOBIUAAT HAa IOCTHTaHETO Ha
IIPOrHO3HUTE PE3YJITaTH Hali-MaJIKO 3a CJIEIBAIIOTO TPUMECEUHE;

1) JlaHHu 3a nunara, DpUTEKaBalllM MPSKO M HENPSIKO Hal-Malko 5 Ha CTO OT IJacOBETE B
O6moro chOpanue kbM kpast Ha 2007 roauHa:

BYJICEP A/l Bpoii aknuu 98,29%
4,324,866

He ¢ umano npoMeHu npe3 CbOTBETHUTE TPUMECEUMs B MPUTEKABAHUTE OT JIMLIATA IJIACOBE 3a
IIepro1a OT Kpasi Ha IMPEIXOAHHS TPUMECEUEH NIEPUOLT;
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e) JlaHHM 3a akuMuTe, IPUTEKABAaHU OT WICHOBE Ha YNPaBUTEIHUTE U KOHTPOJIHU OPraHU Ha
€MUTEHTa KbM Kpas Ha CbOTBETHOTO TpPHUMECEUHE, KaKTO U MPOMEHUTE, HACTBIWIN 3a MEepHoJa
OT Kpasi Ha NPEAXOJIHUS TPUMECEUEH MEPHOJ] 32 BCAKO JIMLE MOOTAETHO — HIMa MPUTEXKABAHU
aKLMU OT TE3H JIMIIA;

x) MHdpopmanus 3a BUcAIM ChACOHHU, aJJMUHUCTPATUBHU WJIN apOUTPa)KHU MPOU3BOJICTBA,
Kacaelly 3abJDKEHHS WIM B3€MaHus B pa3Mmep Hail-manko 10 Ha cTo OT cOOCTBEHUS KanuTai Ha
Jlpy>xecTBOTO; ako 0o0I11aTa CTOMHOCT Ha 3aIbJDKCHUATA WM B3€MaHUATA 10 BCHYKH 00pa3yBaHU
POM3BOJICTBA HAAXBBPI 10 HAa CTO OT COOCTBEHUSI My KaluTall, C€ MpeacTaBsi nHpOpMAIHs 3a
BCSIKO IIPOM3BOJICTBO MOOT/EIHO — UMA 3aBeJICHH M BUCSINU 2 ChACOHU CIIOpa OTHOCHO B3€MaHe
OT KJIMEHT 3a 27 XWJI. JIeBa U OTHOCHO OIpesielieHo ¢ akT Ha opranute Ha HAII 3anbiokenue 3a
JUJIC B pazmep 236 xuil. JeBa;

3) Jlpy’kecTBOTO HE € OTIYCKalo 3a€MHU U HE € IMOeMalo 3aIb/DKEHHsS 00IN0 KbM €JHO JIUIE
WIN/M KbM HETrOBO JIBILEPHO APYXKECTBO, B TOBA YMCIO M Ha CBbp3aHH Juua. KpMm kpas Ha
OTUYETHHSI MEPHOJ] ca MPEJOCTaBeHU upe3 3upaaT OaHK Ha JOCTAaBUMIM U MUTHUYECKH OpraHu
CJIEZITHUTE TapaHLUU BbB BUJ HA YCIOBHU 3a/IbJKCHUS:

- UMIIOPTHU aKpEAUTHUBH — Ha CTOMHOCT 16 XMJI. IATCKU A0apa;
- aKUEeNTUpaHa MEHUTEITHUIA — Ha CTOMHOCT 18 XMII. IaTcku ponapa;
- 0aHKOBA TapaHIUs — Ha cToitHoCT 39 XxuJ1. neBa.

Hugpopmayusa 6 usnvinenue na usuckeanuama, nocouenu 6 Ilpunosrcenue Ne 9 kom un. 28,
an. 2 om Hapeooa 2 3a npedocmaeane na eompeuwina ungpopmayus kom 31.12.2007 200.

B usnbiaHeHMe Ha M3MCKBaHUATA 3a MPEAOCTaBSHE HAa BBTpelIHa WHGOpMALMA 32 OTYCTHHS

nepuon 2007 r. [Ipenocrassime cnenHaTa nHGOPMAIIHS:

1. Hsma HacThOWIM IPOMEHHU 3a JIMLIATA, YIIPAKHABAIIM KOHTPOI BBPXY [[pyxkecTBOTO.

2. Hsama cpaeOHO BHHcaHa MPOMSHA B ChCTaBa HA YIPABUTEIHUTE M KOHTPOJIHHUTE OPTaHH,
KaKTO U B HaUMHA Ha MpejacTaBisBaHe Ha JlpyxkecTBOTO. JJOMBIHUTETHO MpeACcTaBIIsBAI]
HpyxectBoTo mo mwjaHoMoIue ot wmecerl aBryct 2007 r. e ummxk. Jlazap CaBoB —
['eHepasieH AUPEKTOP.

He ca npuemanu n3MeHeHHs W/WIK JOBIHEHUS B Y CTaBa.

4. He ca B3emanu pemeHuss 3a mnpeoOpa3dyBaHe WJIM 3a CTPYKTYpPHU TIPOMEHH B

HpyxecTBOTO.

HsimMa oTKpUTO MPOU3BOACTBO MO JIUKBUAALIMS.

3a [IpyKecTBOTO HAMA OTKPUTO MPOU3BOACTBO IO HECHCTOSATEIHOCT.

7. Hsma npunoOGuBaHe, IpeIoCcTaBsiHE 3a MOJI3BaHE WM Pa3MopexkaaHe ¢ aKTHBH Ha ToJsiMa
croHoCT 1m0 . 114, am. 1, T. 1 3ITIK.

8. He e B3emaHo pemieHue 3a CKIIIOYBaHE, MIPEKpaTABaHE W/WIW pa3BajsHEe Ha JOrOBOp 3a
CHBMECTHO IPEANPHUITHE.

9. Hsama pemeHne Ha KOMHCHSTa 3a OTHUCBaHe Ha JIpy»KeCTBOTO OT perucrbpa 3a
nyONUYHUTE APY>KECTBA M JIPYT'M €MUTEHTH Ha HEeHHM KHmwka mo wi. 30, an. 1, 1. 3 oT
3akona 3a Komucusira 3a GuHaHCOB HaI30p.

10. IIpe3 2007 r. HAMa IpOMsAHA HA OJUTOPUTE Ha J{py>KECTBOTO.

11. ITewanbara Ha JpyxectBoTO 32 2007 T. cneq JaHbuHO oOnarane € 557 Xuil. JieBa.

12. CpuiecTBeHH 3ary0u ¥ MPUYMHM 32 TSIX — HIMA TaKUBa.

13. Hama HacThOWIO HENPEIBUAMMO WIM HEMPEABHUIECHO OOCTOSATEICTBO OT W3BBHpEIEH
XapakTep, BCJIEACTBHE Ha KoeTo JIpy>KECTBOTO € MPEeTHPIUIO IIETH, BB3IU3AIN Ha TPU

(O8]
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14.
15.
16.
17.
18.

19.
20.
21.
22.
23.
24.
25.

26.

27.

28.

29.

30.

31.

32.

33.

34.

WIN TIOBEYE TPOIEHTA OT COOCTBEHHUS KAlMTAI Ha APY>KECTBOTO (T.€. MUHHMYM 3a 75
XUJ1. JIEBA).

JloknaabT Ha OAUTOPHUTE 3a oauTa Ha (uHAHCOBUS OT4YeT Ha J[pyxkectBoTo 3a 2006 1. €
U3IMpaTeH B CPOK JO BCUYKHM MHCTUTYIIHMHU, 32 KOUTO J[py’>KECTBOTO MMa 3aIbJIKCHHUE IO
3aKOH J1a MPEA0CTaBsl OAUTOPCKU JOKIIA.

O6mmoTo chOpanue He e B3emano pemienue npe3 2007 r. 3a pasnpeaensHe Ha TUBUICHTH.

3a [IpyxecTBOTO HSMa BB3HMKHAJIO 3abJDKEHHE, KOETO € ChILECTBEHO, BKIIOUUTEIHO
HSIKaKBO HEU3ITbJIHEHHE UM YBETUYCHUE Ha 3ab/DKCHHUE.

3a [IpyKecTBOTO HAMa Bb3HUKHAJIO B3€MaHe, KOETO € ChIIECTBEHO.

[To-rope Ha cTpaHMLIUTE Ha TO3U JOKIAJl € MOCOYeHa MoApoOHa MH(GOpPMALKSI OTHOCHO
BB3MOKHM JIMKBUJIHU MPOOJIEMU U MEPKHU 3a (PMHAHCOBO MOAINOMAaraHe — JOTOBOPEHO €
non3BaHe Ha 6aHkoB oBBpApadT 3a 100 xun. Epo ¢ magex 22 nexemspu 2008 r.

Hsama peructpupano yBenuueHue Ui HaMajleHUue Ha aKIIMOHEPHUSI KaluTall.

He ce BoasT mperoBopu ¢ MOTEHLIMATHI MHBECTUTOPH 3a Ipua0o0rBaHe Ha J[py>KecTBOTO.
Hsama cxirouBane Uiy U3ITBIHEHNE HA CBHIIECTBEHU JIOTOBOPHU, KOUTO HE Ca BbB BPb3Ka C
oOuyaifHaTa JEMHOCT Ha JPYKECTBOTO.

Hsama otnpaBeHO THProBO NMPEASIOKEHUE U CTAHOBMILE HAa YIPABUTEIHHUS OpraH B TazH
BpbB3Ka.

Hsama npekpatsiBaHe uiau ChIIECTBEHO HaMaJsiBaHE HA B3aWMOOTHOILIEHUATA C KIUEHTH,
KouTo dopmupar Haii-manko 10 Ha cTO OT mpuxoauTe Ha J[py>KECTBOTO 3a MOCIEAHUTE
TPU TOAWHHU.

Hsama BpBexkgaHe Ha HOBH MPOIYKTH U pa3pabOTKU Ha mazapa.

He ca nmorosapsinu roysiemu nopbuku (Bb3au3amy Ha Haj 10 Ha CTO OT cpeHUTE PUXOIN
Ha J[py>KeCTBOTO 3a MOCJIEIHUTE TPU TOANHH).

Hsma chimecTBeHO miim HEOOMYAHO pa3BUTHE W/WIIM MPOMsHA B 00eMa Ha MOPBHUKUTE U
U3II0JI3BAHETO HA MPOU3BOACTBEHUTE MOIIHOCTH. OTOESI3aHUAT criaJ B 00eMa ce IbIKU
Ha BpeMEHHAaTa Ma3apHa KOHIOHKTYpa M PBKOBOACTBOTO CMSTa, Y€ B Obaemie IpoOIeMbT
B TOBa OTHOLIEHHE 11Ie OBbJe MPEOIOIISH.

Hsma npeycraHoBsiBaHe Ha TpoaaxOW Ha AasieH MPOIYKT, GOpMHUpAIH 3HAYATEIIHA YaCT
OT MpHUXOAUTE Ha J[pyKecTBOTO.

[Toxynka Ha HOB IaTeHT OT J[py>KECTBOTO HE € OCHLIECTBABAHA.

HeiinoctTa Ha [[py>KECTBOTO HE MOJJICKHU HA PA3PEIIUTEICH PEKUM M HE € MOTy4aBaHo,
BPEMEHHO HE € MPEYCTaHOBSIBAHO MOJI3BaHETO, HUTO € OTHEMAHO pa3pelIeHHE 3a IEHHOCT
(yutieHs).

Hsima oOpasyBaHe miM mpekparsBaHe Ha ChACOHO WM apOUTPa)KHO JEN0, OTHACSIIO Ce
no pyxecTtBoTo, ¢ 1leHa Ha McKa Hail-manko 10 Ha cTo oT coOcTBeHHMsS KamuTail (T.e.
HCKBT Ja € 3a 248 XuJl. jesa).

He ca u3BbpumIBaHM MOKYyNKa, MpoAakO0a WM y4YpeleH 3ajor Ha JsUIOBH Yy4acTHs B
TBPrOBCKH JIpy’KecTBa OT J[py>KeCTBOTO.

He e B3eMaHO HapOUHO pelIeHKE 3a U3TOTBSHE U HE € U3TOTBSHA IUIaHUpaHa MPOTHO3a OT
JIpy’kecTBOTO 32 HETOBUTE (PMHAHCOBH PE3YJTATH.

Jlpy’KecTBOTO HE € B3eMall0 y4acThe B MPUCHKIAHE WU TMPOMSIHA HA PEUTHHT,
M3BBPIIEH 10 HETOBa MOPBHYKA.

He ca nHanmune HsakakBU Jpyru oOCTOSITENCTBA, KOMTO J[pykecTBOTO cuMTta, ye Ouxa
MOIIM Ja ObAaT OT 3HAuUeHHE 3a MHBECTUTOPHUTE IPHU B3EMAHETO Ha pelIeHHE Ja
npunoOuAaT, na mpojaafaT WiIM JAa NPOABDKAT Ja MpUTEXaBaT MyOJIHMYHO MpelaraHu
IICHHU KHIKA.
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HUTEKC -50 AJl
TOJUIIEH JTOKJAJ HA PbKOBOJCTBOTO 3A JIEHHOCTTA HA JPYKECTBOTO (IIpoabKenue)
31 JEKEMBPH 2007

Karo nmyb6nuuno npyxectBo, 3a “HUTEKC — 50” AJl chliecTByBa 3aabJDKEHAE B TOIUIITHUS
JOKJIa[ 3a JEWHOCTTa Ja MpEeACTaBs KOMEHTap M aHaIu3 Ha (PUHAHCOBUTE OTYETH U JApyra
ChINECTBEHA WH(OPMAIMS OTHOCHO (DMHAHCOBOTO CHCTOSIHHE W PE3YJITATUTE OT JCWHOCTTA Ha
JpyXecTBOTO, KOETO HHE HalpaBUXMe JOTYyK, KakTO W Ja JaBa Hail-MaJKo cJeaHara
JOITBTHATETHA HH(pOpMAIIHS:

1) PpkoBOACTBOTO MMa 3aabKEHHE 1a mpeacTas Ha Komucusra 3a ¢uHaHCOB Han30p (HOBOTO
HauMeHoBaHue Ha KoMucusaTa 1Mo LEeHHU KHIKA) TEPHOIUYHO MO TPUMECEUUs M 3a OTYETHATa
KaJeHJapHa roanHa uH(opMaIys 3a (HUHAHCOBOTO CHCTOSIHAE W PE3yJITAaTHTE OT JACHHOCTTa Ha
Jlpy’xecTBOTO, MOAPOOHO OmKMCaHa B pa3nopenduTe Ha 3akoHa 3a MyOJMYHO Ipe/UlaraHe Ha
nennn kamwka (3I1T1LK) n Hapen6a No 2 xbM Hero.

2) 3a Jlpy»XecTBOTO, CBIIO Taka, CHIIECTBYBAa 3aIbDKCHHE 3a TOCIEIBAIO0 pa3KpUBaHE Ha
perynupaHa uHpopmanus, U3uckBaHa ot 4i. 27 an. 1 ot ropeynomenata Hapenba No 2, no
HA4YMH, KOUTO OCUTypsiBa OBP30TO 1 pa3npoCTpaHEHHUE 10 Bb3MOXKHO Hall-IIUPOK KPBI JIULA U 10
HA4MH, KOUTO HE T AUCKPUMUHUDA.

PBpKoOBOACTBOTO € Ha MHeHHe, ye u3uckBaHata npe3 2007 r. uHpopmanus € MpeacTaBsHa B
CHOTBETHUTE CPOKOBE U MO PEja, MPOLEAypUTE U MpaBUiIaTa, ONpEeAeSeHH U MOATbPKAHU OT
npuetara oT Komucusra 3a ¢unancos Haazop (KOH) cuctema 3a npenaBaHe U mosiydyaBaHe Ha
npefoCTaBsiHaTa OT eMUTEHTUTE B bbarapus mHopmarmsa. CpIio Taka, pbKOBOIACTBOTO CMSTA,
4ye pa3sKpUBaHETO Ha peryjsipHaTa MHpopManus Ha OOIIECTBEHOCTTA € OCHIIECTBSIBAHO B IIBJIHO
CBOTBETCTBUE C PEryJIaTOPHUTE U3UCKBAHUS, YPE3 U3IOI3BAHE HA PA3JIMYHU CPEACTBA 32 MACOBO
OCBEJIOMsIBaHE, KOraTo TOBa € He0OXOAMMO, BKIIFOUHUTEIIHO U C TOCOYBAHE HA €JIEKTPOHEH aJpec
WIM Ha HAa4YMHA, 10 KOWTO MH(pOpMAIHATa € IyOJUYHO JOCThIHA. Perynmpanara uHpopmanus
ce MpefocTaBs M0 HaYMH, KOMTO OCBILECTBSIBA CUTYPHOCT Ha Bpb3KaTa, MUHUMH3HMpA PUCKA OT
U3KpUBSIBaHE Ha JAHHUTE WJIM OT HEOTOPU3UPAH JOCTHI U rapaHTUpPA CUTYPHOCT Ha U3TOYHMKA
Ha peryiupaHara nHpopmanus. [pyxecTBOTO U3MBIHABA 33 JbJDKEHUETO CU 3a MyOJUKyBaHE Ha
BbTpemHaTa uH@opmanus no Hapenba No 2, kato ToBa cTaBa Hal-KbCHO O Kpas Ha JIeHS,
cieiBalll MyOJIMYHOTO pa3KpUBaHe Ha BbTpELIHATa HHPOpMALs.

[Ipe3 wm3rexnmst mepuon aeHocTra Ha ChBeTa Ha JAMPEKTOPUTE € OWiIa B CHOTBETCTBHE C
npuetute oT Komucusita 3a puHAHCOB HAI30p MEXKIYHAPOIHO MPHU3HATH CTAHAAPTH 3a JOOPO
KOPIOPAaTHBHO YMpaBJICHHE W Tporpamarta mo wi. 94 am. 2 1. 3 or 3akoHa 3a MyOJIUYHOTO
npeanarane Ha reHHu kHka (3ITILK). PekoBoncTBoTO Ha J[py>XeCTBOTO € MOJATOTBUIIO TaKaBa
nporpama npe3 2003 r. m S € HpeAcTaBWIO Ha 3aMecTHUK-Tipeacenatens Ha Komwucwusra,
pBKOBOJIeN] ynpasieHue “Han30p Ha HHBECTUIIMOHHATA IEUHOCT .

B cpoTBeTcTBME € M3MCKBAaHUATA 3a pasKpuBaHe Ha MHGOpMAIMs ca H3TOTBIHU H B
YCTaHOBEHUTE CPOKOBE Ca MPEAaBaHU BCHYKU OTYETH — FOJUIIHU U TPUMECCUHH, YBEIOMIICHHUS
3a IMPOMCHU B AKHUOHCPHOTO Y4YaCTHC WU B OGCTOHTGHCTBH, 3acdaramu HeﬁHOCTTa Ha
HpyxecTBOTO (KOTaTo TOBa € OMJI0 MPHUIOKKUMO).

IIpe3 2007 roguua 3a J{pyKeCTBOTO HE € ChIIECTBYBAJIO 3aAbJIKEHHUE 3a MPEJOCTABSIHE MO 3aKOH
Ha HAKaKBa Jpyra HHGOpManus, KOeTo Ja He € OMIIO0 U3ITBJIHEHO.

OO6moro chOpaHue Ha aKIMOHEPUTE Ce MPOBEXJa [0 HAYWH, KOWTO JaBa paBHHU IpaBa 3a
ydacTHe Ha aKIIMOHEPUTE.
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HUTEKC -50 AJl
TOJUIIEH JTOKJAJ HA PbKOBOJCTBOTO 3A JIEHHOCTTA HA JPYKECTBOTO (IIpoabKenue)
31 JEKEMBPH 2007

JluHaMuKaTa Ha KalmUTaJOBUs CBST Hajara aJicKBaTHOCT M I'bBKaBOCT B ChOTBETCTBHE C HOBHUTE
3aKOHOBHU PCTIIAMCHTH U U3MCKBAHUA, HOBUTC Bb3MOKHOCTHU U 3aABJIKCHUS. OcBeH OHSITHETO 3a
J0OpO KOPIIOPATUBHO YIIPABICHUE CE HAIAraT M MOHITHATA 32 OM3HEC-CTHKA U 33 KOPIIOpaTHBHA
COIMaJTHA OTTOBOPHOCT BBB BPh3Ka C pa30dUpaHeTo, ue €HO JIPYKECTBO TPsiOBa Aa Ob/e OT moi3a
KaKTo 3a cebe cH, Taka M 3a 00IIeCTBOTO.

B 3axmroueHne OMXMe HMCKald Ja nu3pasuM BApaTa CU B YCII€XA Ha HeﬁHOCTTa Ha I[p}I')KeCTBOTO,
KaTO HU3IOJI3BaM€ BB3MOXKXHOCTTA Ja 3asBUM JIOAJIHOCTTA CU KbM HAIIUTC aKIMMOHCPU, KIIMCHTH,

JOCTaBUMIM H ciyxurenud. OuakBame B OBbJEIIC Ja OTYETEM MO-OKypaKaBallld M YCICITHH
pe3yJITaTH.

Ot numerto Ha CpBeTa Ha JAUPCKTOPUTE,

unx. JIazap CaBoB
['eHepaineH AupeKkTop

27 mapt 2008 1.
rp. Codus
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OJIUT - CTE®AHOBU U CUHOBE 0OO0OJ
CIIEHUAJIM3UPAHO OAUTOPCKO INPEANIPUATHE

JOKJIAZ HA HE3ABUCHUMMU OAUTOPU

JO0 AKIIMOHEPUTE HA “HUTEKC - 50” A/{

Hue wusBbpmmxme onut Ha mnpwiokeHus ¢uHancoB oTdyer Ha “Hurekc - 507 AJ]
(“HpyxectBoro”) kbM 31 nexemBpu 2007 r., BKIIOYBAIl CYETOBOJICH OamaHC, OTYET 3a
JOXOAUTE, OTYET 3a COOCTBEHMS KAMHWTal M OTYET 3a MAPUYHUTE IMOTOIM 3a TOJIMHATA,
MPUKIIIOYBAIIA HA Ta3M J1aTa, KAKTO U 000OIIEHOTO OMOBECTSIBAaHE HA 3HAYMMHUTE CUCTOBOTHU
MOJINTUKU M JIPYTUTE TOSCHUTEIIHU CBEJICHUS KbM roaumHus ¢puaancoB otdet 3a 2007 r.,
U3rOTBEH B CHOTBETCTBHE ¢ MEXIyHapOJAHUTE CTaHAapTH 3a ¢puHaHcoBO oTunTane (MCDO)
Y W3JI0KEH Ha cTpaHunu 17 - 55.

OTroBOpHOCT HA PbKOBOJACTBOTO 32 (PUHAHCOBUS OTYET

PbvkoBozncTBOTO Ha [IpyKECcTBOTO HOCH OTTOBOPHOCT 3a HM3TOTBSHETO, MPEICTaBSHETO U
JIOCTOBEPHOCTTa HA TO3M ()MHAHCOB OTUET B CHOTBETCTBHE C OBJITAPCKOTO CUYETOBOIHO
3aKOHOJATEJICTBO, BB3Mpueno mnpuiaraHeto Ha MC®PO. Ta3u OTTOBOPHOCT BKJIIOYBA!
pa3zpaboTBaHe, BHEIPSIBAHE M MOAIbpPKAHE HA CHUCTEMa 3a BHTPEIIECH KOHTPOJ, CBBP3aHa C
U3TOTBSIHETO U JOCTOBEPHOTO IMpEACTaBIHE Ha (PUHAHCOBU OTYETH, KOMTO HE ChIbpPKAT
ChIICCTBCHU HCTOYHOCTHU, OTKJIIOHCHHUA U HCCHOTBCTCTBUA, HC3aBUCHUMO AaJIM TC CC ABJIZKAT Ha
M3MaMa WIM Ipenika; n300p U NpUIOKEHHE Ha MOJIXOSAIIM CYETOBOAHU MOJIUTUKU; KAKTO U
H3TOTBAHC HAa CUCTOBOAHU OLICHKU, KOUTO J1a Ca Pa3yMHHU 34 KOHKPCTHATAa CUTyalusl.

OTroBopHOCT HA OJUTOPHUTE

Hamara OTTOBOPHOCT € Ia U3pasuM MHCHUC OTHOCHO TC3U (bHHaHCOBH OTYCTH, 6a31/1paH0 Ha
HU3BBPUICHUA OJJUT.

C u3KIIIOYeHUE Ha TMOCOYCHOTO B ClEABAIIMTE Maparpadu, HUE MPOBEAOXME HAIIUS OJUT B
CHOTBETCTBUE ¢ MeXIyHapOAHUTE CTaHAAPTU 3a ONUT. Te3u CTaHIapTH Hajarat U3UCKBaHE
3a CIa3BaHE HAa €TUYHUTE HOPMH, KAKTO W 3a IUIAHUPAHE U OCHILIECTBABAHE HA OAMUTA IO
HAYMH, 10 KOWTO Ja MOJNyYUM pa3yMHa CHUTYPHOCT 3a TOBA, 4¢ ()MHAHCOBHUTE OTYETH HE
ChIBPKAT CHIIECTBEHO MOTPEITHO MPEACTaBIHE.

OauThT BKJIIOYBA M3IIBJIHEHUE Ha MPOLEAYpPHU 3a MOJIy4yaBaHE HAa OJUTOPCKH J0Ka3aTeJCTBa
OTHOCHO CyMHUTE MU OTIOBECTSBAHMATA, MPEICTABEHU BHB (DMHAHCOBHTE OTUETH. M30paHuTE
NpOLEAYpPH 3aBHCIT OT MpEIeHKaTa Ha OAMTOpPA, BKJIIOYBAIA OLEHKA Ha PHUCKOBETE OT
CHINECTBEHU HETOYHOCTH, OTKIIOHCHUS U HECHOTBETCTBUS, HE3aBUCUMO NI T€ C€ ABJDKAT Ha
u3MaMa wid rpemika. [Ipy u3BbpUIBAaHETO HAa TE3HM OLIEHKM Ha pHUCKAa OJAUTOPHT B3eMa O[T
BHUMaHHUE CHCTEMaTa 3a BHTPEUICH KOHTPOJI B MPEANPUITHETO, CBbP3aHA C M3TOTBSHETO U
JIOCTOBEPHOTO IMpe/CTaBIHEe Ha (UHAHCOBU OTUETH, €IMHCTBEHO C IeJ pa3paboTBaHe Ha
HOJXOMALIN 32 KOHKPETHUTE 0OCTOSITEICTBAa OJUTOPCKH MPOLEAYPH, a HE C IIeN U3pa3siBaHe
Ha MHEHHE OTHOCHO €(DeKTHMBHOCTTA Ha CHCTEMAaTa 3a BbTPEIICH KOHTPOJI Ha J[py»KecTBOTO.
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OJIUT - CTE®AHOBU U CUHOBE 0OO0OJ
CIIEHUAJIM3UPAHO OAUTOPCKO INPEANIPUATHE

OI[I/ITT,T BKJIFOYBa CBINO TaKa W ONCHKAa Ha YMCCTHOCTTAa Ha IMpWJIAraHuTe CYCTOBOJIHU
INOJIMTUKKX MW Ppa3yMHOCTTa Ha HpI/I6HI/ISI/ITeHHI/ITe CUCTOBOAHM OLCHKH, HaIlpaBC€HU OT
PBKOBOACTBOTO, KAKTO U OLICHKA HAa AJIOCTHOTO NPCACTABAHC HaA (I)I/IHaHCOBI/ISI OTYCT.

C‘II/ITaMe, 4YC MU3BBPUICHUAT OT HAC OAUT IMPEAOCTaBsA AOCTAaTbYHA W HOAXOJAIIA 0a3a 3a
H3pa3€HOTO OT HAC OJUTOPCKO MHCHHUC.

Mpuenue

B ©Oananca na lpyxectBoto kbM 31 nekemBpu 2007 roaMHa ca MPEACTaBEHU HETEKYIIH
MaTepUaIHM aKTUBH C OallaHcoBa CTOMHOCT 1,652 xumsau jeBa, KiacuPUITUpaHH KaTo
aKTUBU AbpKaHH 3a Mpojax0a. PEKOBOACTBOTO cMmsdATa, e OamaHCOBaTa CTOWHOCT Ha TE3U
aKTHBH MOJKE Jla ObJie Bb3CTAaHOBEHA Ype3 CIEIKU 3a MPOAKOU M HE € MpU3HAIo 3aryda oT
o0e3IleHKa Ype3 HaMaJIeHHEe Ha CTOMHOCTTA Ha aKTUBUTE JI0 TSAXHATA CIIPaBEAJIMBAa CTOHHOCT.
Hue He OsixmMe B chCTOsHHE J1a ce yOequM B TOBa, JOKOJIKO TE3UW AKTHUBH OTTOBapsT Ha
KpUTEPUUTE 32 KIaCU(PUKAIMs, OIICHKA U MPEICTABIHE KaTO aKTUBH, IbPIKaHU 3a Mpojaxoa u
JIOKOJIKO OaiaHcoBaTa UM CTOMHOCT ce paBHSABAa Ha Bb3CTAHOBHUMATa UM CTOMHOCT, KaKTO U B
TOBa, JOKOJKO CTOWHOCTTa MM O OWJla Bb3CTAaHOBMMA B CIIEJBAIl OTYETCH NEPUOM UpE3
CIICJIKH 32 TIPOJIaXKOH.

HpyxecTtBoTO € oTpasmwio B Oananca cu kbM 31 nekemBpu 2007 roguHa MaTepuaaIHu 3amacu
Ha cToMHOCT 2,336 Xui. jeBa, IpEeJHA3HAYEHM 3a M3II0JI3BaHE B IPOM3BOACTBOTO Ha
MpOIyKIMs M 3a mpojaxoOa. Hue He OsxMe B CBhCTOSIHME Ja ce yOeaWM B TOBa, JTOKOJIKO
OanaHcoBa CTOWHOCT Ha MaTEPUATHUTE 3allacH ChBIAJa C HETHATA UM peaanu3yemMa CTOWHOCT,
KaKTO U B TOBA, JOKOJIKO CTOMHOCTTa UM OU OMIiia Bb3CTaHOBUMA B IIbJICH pa3Mep B CJE/IBAIIU
OTUYETHH TEPUOTH.

MCC 19 “Jloxonu Ha HaeTd JMIA~ HM3UCKBA HACTOSIIATa CTOMHOCT HAa JIBITOCPOYHUTE
3aIbJDKCHHS Ha paboTOoIaTeNsl 32 JOXOAUTE Ha MIepCOoHaa MPY MMEHCUOHUPAHE M CBBP3aHUTE C
TAX Pa3XOJW 33 MUHAJ U TEKYyIl TPYJOB CTa)X Ja CE€ M3UUCIABAT MO KPEAUTHUS METOJ Ha
nporHo3upanute eauHUIM. Kakto € ommcaHo B Oenexkara OT MNpUIIOKEHHE 26 3a
OTOBECTSIBAHE HAa CUETOBOJHATA MOJUTHKA, JIpy>KECTBOTO HE € M3MOJI3BAJIO YCIYTrUTe Ha
JUIIEH3UPAH aKTIOEP U HE € HAYMCIWIO CYMH BbB BPB3KA C TE3U 3aIBDKCHUS TMOPAIH JIUTICA
Ha HAJEXK/IHA OLIEHKA 3a TsX, TaKa KaKTO U3MCKBA CTaHJapTa.

Hue ne OsixmMe B chcTOsiHME Ja ce yOeauMm B pa3Mepa Ha HacTosllara CTOWHOCT Ha
JOBITOCPOYHHUTE 3aIbJKEHUS, IABDKAUMHU KOTaTO BB3HUKHAT OOCTOSTENCTBATa, HaJlarauu
U3IUTAIIaHE Ha TaKUBa 00E3IIETEeHUs, MOPaau KOETO HE MOXKEM Ja MOTBBPJIUM BEPHOCTTA HA
NpEeJCTaBEHUTE 33abJDKEHNUS B OanaHca.

[lo Hame MHEHHWE, ¢ W3KIIOYCHHE HAa e(eKTa OT OMUCAHWUTE B IMPEIXOAHUTE maparpadu
KOPEKIIMHM, aKO TaKWBa CHIIECTBYBAT, KOWTO OWXa MOINKM Ja OBAaT OmpeneicHd 3a
HEOOXOAMMH, B CIy4aill 4ye HUEe OsSXMe B CHhCTOSHHE Ja ce yOenuM B pa3yMHa CTEIECH Ha
CUTYPHOCT OTHOCHO BB3CTAHOBHUMOCTTA Ha CTOMHOCTTA Ha MaTCpHUAJTHUTC 3allaCH U Ha
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OJIUT - CTE®AHOBU U CUHOBE 0OO0OJ
CIIEHUAJIM3UPAHO OAUTOPCKO INPEANIPUATHE

aKTUBHTE, KIaCU(UIIMPAHU KaTO aKTUBH, IbPKAHU 32 MpoJak0a, KaKTO U C U3KIIIOYCHHE Ha
epexTa OT OIpEeNeNISHETO Ha HACTOSIATa CTOMHOCT Ha JBITOCPOYHHUTE 3a7bIKEHUS,
¢unancoBuaT ordyer Ha “Hutekc - 50” A/l npeacraBs JOCTOBEPHO BbB BCHUKH CHIECTBEHU
aCIMeKTH WMYIIECTBEHOTO M (PMHAHCOBOTO ChCTOsIHME Ha [[pykecTBOTO KbM 31 nmekemMBpHu
2007 ronuHa, KaKTo | MOJTyueHHs (PUHAHCOB PE3yiTaT ¥ MPOMEHHUTE B TAPUYHUTE MTOTOLH U B
COOCTBEHHUsl KamuTajd 3a TOJMHATa, B CHOTBETCTBUE ¢ MEXIyHapOAHUTE CTaHAAPTH 32
(uHAHCOBO OTUYMTAHE, IPUETH 3a Mpuiarase B EBpomneiickust cbios.

Jloknax BBpPXY ApPYrdM NPaBHH W peryJiaTopHu u3uckBaHus - [ogmmen pokiaan 3a
AeiiHOcTTa Ha JIpy:KecTBOTO CBIVIACHO M3HCKBaHMATa Ha 4i. 33 or 3akoHa 3a
C4eTOBOJCTBOTO

PBKOBOJICTBOTO CBHIIO Taka HOCH OTTOBOPHOCT 3a M3TOTBAHETO Ha ['omumieH noknan 3a
JNelHOoCTTa Ha JIpy»KeCTBOTO B CHOTBETCTBUE C M3HMCKBaHUATAa Ha wi. 33 oT 3akoHa 3a
CYETOBOJICTBOTO.

CerinacHo 3akoHa 3a CYETOBOACTBOTO, M TMO-KOHKpPETHO wWi. 38, am4 OT Hero, HHUE
nperieaaxme ['oguHusg JOKIaa Ha pbKOBOACTBOTO 3a jAeitHocTTa Ha “Hutekc - 507 A/,
U3JI05KeH OT cTp. 1 1o cTp. 13. 'omumHMAT KoKIaa 3a fedHOoCTTa Ha J[pyKeCcTBOTO HE € 4acT
OT TOAMUIHMA (PMHAHCOB OTYET 3a ChOTBETHUS OTYETEH nepuoi. Mcropudeckara gpuHaHCOBa
uHpoOpManus, ChAbpXKamEA ce B l[oaumHMA JOKIaL 3a JAEWHOCTTa, CHCTaBEH OT
PBKOBOJICTBOTO, CHOTBETCTBA B CBHILECTBEHUTE CH ACHEKTH Ha (pMHAHCOBAaTa MH(pOpMaLus,
npejcTaBeHa BbB (PMHAHCOBUS OTYET, U3roTBeH KbM 31 nekemBpu 2007 roauHa.

Hannemna Xpucrosa ﬁopﬂaHKa CredanoBa

Peructpupan onurop “Omut — Credanou u cuaore” OO/
Crenuanu3upaHo OAUTOPCKO MPEANPUITHE

28 mapt 2008 r.

rp. Bapna, yn. butons 27
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HUTEKC -50 AJl

OTYET 3A JOXO/JUTE
31 AEKEMBPH 2007 r.
31 nekeMBpH

(BCHUKH CyMH Ca [TOCOYEHH B XUJISIU JIEBA) pua. 2007 2006
[Tpuxoau ot mpoaaxxOu 3 2,476 2,730
Jpyru npuxoau ot JeiHOCTTa 4 3,373 396
[TpoMeHu B HAIMYHOCTUTE HAa TOTOBAaTa MPOIYKIUS U

HE3aBBPILIEHOTO MPOU3BOJCTBO (315) (451)
CebecTONHOCT Ha peaTu3upaHuTe aKTUBH 7 (1,220) (125)
CypoBuHH, MaTepuald U KOHCYMaTUBU 5 (1,156) (1,609)
BbHIIHM yemyrn 6 (707) (745)
AMopTHu3anuu (219) (191)
Pa3xoau 3a 3armuiatu ¥ Bb3HArpaXKaeHUS (721) (715)
Pa3xoau 3a conpanHo ocurypsiBaHe u Hag0aBKu (184) (185)
Hpyru pa3xoau 3a qeiHOCTTa 8 (674) (660)
Ileyan6a (3ary06a) ot geifHOCTTA 653 (1,555)
Hernu dunancoBu npuxoan/(pa3xoan) 9 (101) (89)
Ileuan0a/(3ary0a) npeau nanbuu 552 (1,644)
Jlarbm 10 5 27
Ileuanba (3ary0a) 3a mepuoaa 557 (1,617)
Jloxoau HA aKIUA

OCHOBEH J0XO/] Ha aKIMs B JIeBa 11 0.1266 (0.3675)
OCHOBEH JOXOJ Ha aKIU ¢ HaMaJIeHa CTOMHOCT B JIEBa 11 0.1266 (0.3675)

@DuHaHCOBUAT OTYET Ha cTp. 17 - 55 e onoOpen ot ChBeTa Ha TUPEKTOPUTE U € MOJAIMHUCAH OT:

unx. Jlazap CaBos Anenust Anexcruea
['eHepanen AupeKTop PwroBoauren ornen CuetoBoieH
27 mapt 2008 r., rp. Codust

3aBepuII ChIVIACHO OAUTOPCKU J0KIaa oT 28 mapT 2008 r.:

Hanunena Xpucrtosa Hopnauka Crehanona
Peructpupan ogurop “Onut — Credanosu u cunose” OO/]
rp. Bapna Crieniuanu3upaHo OUTOPCKO MPEANpUITHE

[Tpunoxxenusita Ha ctp. 21 - 55 npencrapisBaT Hepas3aeinHa YacT OT (PUHAHCOBUSI OTYET. 17



HUTEKC -50 A

CYETOBO/IEH BAJIAHC
31 AEKEMBPH 2007 r.
(BCHYKH CyMH ca TIOCOYEHH B XHUIISIH JICBA) KbMm 31 nekemBpn
Hpua. 2007 2006
AKTHUBH Mpen34YnciieH
JAbarorpaiiHu aKTHBU
MMoTH, MallinHA, CHOPHKEHHS B 000pyIBaHE, HETHO 14 3,462 4,437
Hemarepuanuu akTuBuU, HETHO 14 11 24
AKTHBH, IbpKaHU 3a Mpoaaxoda 1,652 1,687
AKTHBH IO OTCPOYECHH JAHBIU 22 210 181
CyMa Ha IbJroTpaiiHuTe AKTHBH 5,335 6,329
KpatkoTpaiinu akTUBH
Marepuannu 3anacu 15 2,336 3,117
THProBCKU U Jpyry B3eMaHUs, IPEAINIATeHN aBaHCH 16 686 884
[Tapuunu cpeicTBa U €KBUBAICHTH 17 78 65
Cyma Ha KpaTKOTpalHNTe aKTUBH 3,100 4,066
OO01110 aKTHBH 8,435 10,395
Kanurtan u pesepBu
AKIIMOHEpEH KaIruTail 23 4,400 4,400
PesepBu 24 149 149
Harpynana nmeuan6a/(Hemokpura 3ary6a) 24 (2,065) (2,622)
CyMa Ha KanuTaJ U pe3epBH 2,484 1,927
IacuBu
Abarocpoynn 3axbJKeHUs!
Jbarocpodnu 3abKeHUs 10 ThbPTOBCKU KPEAUTH 18 1,338 3,654
Hpyru 1pArocpoyHu 3abJKEHUS 18 10 -
ITacuBu 0 OTCPOYEHU JAHBLIU 22 82 58
CyMa Ha IbJTrOCPOYHH 3aXbJIKEHUS 1,430 3,712
KpaTkocpoynu 3agb/KeHUs
THProBCKU U APYTHU KPATKOCPOUHHU 3abIKEHUS 20 3,876 4,441
3aIbKeHHs 10 OAHKOBH 3a€EMHU 19 57 -
3agpiDKeHus KbM OFODKETa 21 352 315
TIpoBu3uu 3a 3a1bIKEHUA 28 236 -
CyMa Ha KpPaTKOCPOYHHM 3aIbJIsKEHUsI 4,521 4,756
O0mo nacuBu 5,951 8,468
OO0 KanuTAaJ U MaCHBH 8,435 10,395

@uUHAHCOBHUAT OTYET Ha CTP.17 - 55 € onoOpeH oT ChBeTa HA TUPEKTOPUTE U € MOANUCAH OT:

unx. Jlazap CaBos Anenust Anexcruea
['eHepanen AupekTop PwroBoauren otnen CuetoBoieH
27 mapt 2008 ., rp. Codust

3aBepuIH ChIVIACHO OAUTOPCKU J0KIaa oT 28 mapT 2008 r.:

Januena Xpucrosa Hopnauka Crehanona
Perucrpupan onurop “Opur — Credanosu u cuHose” OO/]
rp. Bapna Crnenuanu3upaHo 0JUTOPCKO NPEANpHUsITHE

[Tpunoxxenusita Ha ctp. 21 - 55 npencrapisBaT Hepas3aeinHa YacT OT (PUHAHCOBUSI OTYET. 18



HUTEKC -50 AJl

OTYET 3A IPOMEHUTE B COBCTBEHUS KAIIUTAJI

31 ZEKEMBPHU 2007 r.

(BCHUKH CyMU ca B XWJIAIH JICBA)

Caago xkbMm 1 ssHyapu 2006 r.
B T.4. Hepasnpedeiena newaioa
Henoxpuma 3a2yda
Kopexmus B HepasnpeeneHa neyanoa
(3ary0a)
[Tewan6a, mpexBBpIICHA B pe3epB
[Tewan6a (3aryba) 3a meproaa

Caiugo xkbMm 31 nexemspu 2006 r.
Caiupgo xbMm 1 aayapu 2007 r.

Kopexknus B Hepa3npeeneHa nedanda
(3ary0a)

Cainpgo xkbM 1 sayapu 2007 r. — npeusy.

B T.4. Hepasnpeoenena neuanoba
Henokpuma 3azyoa
[Tewan6a (3ary6a) 3a meproaa
Caugo xkbMm 31 nexemspu 2007 r.

AKUMOHEpPeH Pezepeun  Hepa3snpenesiena (01111 (1]
KanuTajl neyaJida/
(Henmokpura
3ary0a)

4,400 45 (865) 3,580

- - 1,109 -

- - (1,974) -

2 2

- 104 (104) -

- - (1,617) (1,617)

4,400 149 (2,584) 1,965

4,400 149 (2,584) 1,965

(38) (38)

4,400 149 (2,622) 1,927

- - (2,622) -

- - 557 557

4,400 149 (2,065) 2,484

DUHAHCOBUAT OTYET Ha CTp. 17 - 55 € ogoOpen ot CbBeTa HA TUPEKTOPUTE U € TOITUCAH OT:

unx. Jlazap CaBos
I'enepanen gupextop
27 mapt 2008 1., rp. Codust

Anenusa AnexkcueBa
PrxoBomuten ornen CueToBOACH

3aBepuiiv ChIIIACHO OJAUTOPCKHU Hokian oT 28 mapt 2008 r.:

Jannena Xpucrtona
Perucrpupan ogurop
rp. Bapna

Wopnanka Credanoa

“Onut — CredanoBu u cuHore” OO/]

Crienmanu3upaHo OJUTOPCKO MPEATPUSTHE

[Tpunoxxenusita Ha ctp. 21 - 55 npencrapisBaT Hepas3aeinHa YacT OT (PUHAHCOBUSI OTYET.
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HUTEKC -50 Al
OTYET 3A NAPUYHMUSA ITOTOK

31 AEKEMBPH 2007 r.
(BCHUKH CyMH ca IMIOCOYCHH B XHJISH JICBA) 31 nexemMBpH

2007 2006
ITapuyeH MOTOK 0T ONEePATUBHA AeHHOCT
ITocTeneHUS OT KIIMEHTH 2,850 3,132
[Inanranust Ha TOCTABYHIIH U JPYTH (2,510) (2,668)
IInamanusi, CBbpP3aHU C Bb3HATPAXKICHUS (841) (1,031)
[1naTeHn OAHKOBM TaKCH M JIUXBH II0 3a€MHH CMETKH (23) (18)
I[lapuyeH NOTOK, reHEPUPAH OT ONEPATUBHATA AeHHOCT (524) (585)
HeTeHn napuyeH noTok ot (3a) onepaTuBHA JeifHOCT (524) (585)
ITapuyeH MOTOK 0T MHBECTULIMOHHA JIEHAHOCT
[punobusane Ha [IMA ®)] 4
[Moctrrutenus ot npoxaxda Ha JIMA 520 368
HeTeH napuyeH noTox ot (3a) UHBECTULMOHHA Je{HOCT 515 364
IIapuyeHn noTok oT puHAHCOBA AeHIHOCT
[Tonyuenu 3aemMu 472 118
[InaTenn 3aemu (415) (136)
[InaTenu 3aabJKEHUS IO JU3UHTOBHU 10TOBOPHU (22) -
[TnaTeHn TUXBU 10 3a6MH M JIN3HHTOBH JIOTOBOPH ®)) (D
[InaTern 6aHKOBH TaKCH IO 3a€MHH CMETKH 2) 3)
Heten napuyen notok ot (3a) puHAHCOBA JeHHOCT 28 (22)
[Neuan6a / (3ary0a) OT BaJlyTHH KyPCOBHU Pa3IHKH (6) ®)]
HeTHo yBesinyenue / (HamajieHre) HA IapU U NaPUYHU 13 (248)
€KBHBAJIEHTH
[Tapu 1 mapuyHU €KBUBAJICHTU B HAYAJIOTO HAa FOJMHATA 65 313
N3meHenne Ha mMapy ¥ MapuIHA €KBUBAJICHTH 13 (248)
Ilapu 1 napuYHM eKBMBAJIEHTH B Kpas Ha roAUHATA 17 78 65

@OuHAHCOBHUAT OTYET Ha CTp. 17 - 55 e omoOpen ot ChBeTa Ha TUPEKTOPUTE U € MOAIMHUCAH OT:

unx. Jlazap CaBoB AHenus AnekcueBa
I'enepanen qupexrop PvxoBoauren otaen CueToBoAcH
27 mapt 2008 ., rp. Codust

3aBepuiIM ChIVIACHO OAUTOPCKU fokiaan oT 28 mapt 2008 r.:

Januena Xpucrosa Wopnauka Credanona
Perucrpupan onurop “Opnur — Credanosu u cuHose” OO/]
rp. Bapna Crnenuaau3upaHo 0JUTOPCKO NpeANpHUsITHE

[Tpunoxxenusita Ha ctp. 21 - 55 npencrapisBaT Hepas3aeinHa YacT OT (PUHAHCOBUSI OTYET. 20
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HUTEKC -50 Al
MHNOSICHUTEJIHUA CBEAEHUS KbM I'OAUIIIHUS ®UHAHCOB OTYET
31 ZEKEMBPHU 2007 r.

Pe3omMe Ha 1eHOCTTA M MPUWJIATAHATA CYETOBOIHA MOJUTHKA
Pe3rome Ha neifHOCTTA

“Hutekc - 50” Al (py»xecTBoTO) € MyOIUYHO aKIIMOHEPHO PYKECTBO, YNUTO aKI[UU HE CE
ThpryBart Ha ¢oHgoBaTa Oopca. JleitHoctra Ha JlpykecTBoTO € HabmomaBaHa oT Komucusra
3a ()MHAHCOB HAJ30p B CHOTBETCTBHE C M3MCKBAHUATA Ha 3aKOHA 3a MyOJIMYHOTO MpejsiaraHe
Ha 1ieHHu kamxa (3IILK). OcnoBHarta aeitHOCT Ha J[py’KeCTBOTO BKJIIOUBA MPOU3BOACTBO U
npofax0a Ha BBIHEH TEKCTWJI M TPUKOTaX, KAaKTO M U3BBPLIBAHE HA Pa3HU YCIYyTH.
IIpeameTsT Ha AEMHOCT HE € NPOMEHAH INpe3 oTdeTHHd mnepuoi. lIpomsBoxcrtBoro e
IIPEIHA3HAYEHO KAKTO 33 MEXIYyHapOJHMs, Taka M 3a MECTHMs nas3ap. HoMeHknaTypaTta Ha
MPOU3BEXKIAHUTE H3JAEIUS Ce€ paslupsBa cboOpa3HO  HyxauTe Ha mnaszapa. CbriaacHo
OBIrapCcKOTO 3aKOHOAATENICTBO COOCTBEHULIUTE HA JIpY’KECTBOTO HAMAT MPABOTO A2 IPOMEHST
¢uHaHCOBUS OTUYeT ciei u3naBaHeTo My. CpeaHOCHUCHUHHUAT Opoll Ha 3aeTuTe JMua B
HpyxectBoto 3a 2007 1. e 113 (2006 r.: 145). JIpykecTBOTO € ChC ChAeOHA PETHUCTpAIUs B
Peny6nuka bwearapus. Cenmamumieto Ha Jlpy»ecTBOTO, KbJIETO C€ M3BBPIIBA M OCHOBHATA
neitHoct, e B PenyOmuka bearapus cbe cinennus aapec - yia. “Tlopyuuk Xpucto TonpakuneB”
No 10, xB. “T'apa Uckbp”, rp. Coust, Pemrybmuka boarapust.

HpCZICTaBeHI/ITe IMO-40J1y CUCTOBOAHU IMOJIMTHUKHU Ca IMPUITOKCHHU MOCICAOBATCIIHO BbB BCUYKH
nepnuoaun, BKIIFOUCHU B TO3U (I)I/IHH.HCOB OTYCT.

CboTBeTCTBHE M 0232 32 H3TOTBsIHE HA q)HHaHCOBI/Iﬂ oT4yeT

[TpunoxeHusaT GUHAHCOB OTYET € U3TOTBEH BbB BCUUKU CHIECTBEHU ACIEKTH B ChOTBETCTBUE
C HU3MCKBaHUATA Ha MexayHapoJAHUTE cTaHAapTd 3a ¢uHaHcoBo oTuutaHe (MCOO),
nyOnukyBaHu oT CpBeTa Mo MexIyHapoaHu cuetoBogHH cranaapt (CMCC) u mpuetn OT
Komucwusita Ha EBponelickust cbro3.

@DUHAHCOBUAT OTYET € W3MOTBEH IpU Cla3BaHE Ha MpUHIUIA HAa HCTOpUYECKaTa IIEHa.
ChriaacHo HaIMOHAJTHOTO 3aKOHOAATENCTBO, JIpy»KECTBOTO € 3aAb/DKEHO Jla H3TOTBA
WHAMBUYaIHU (PMHAHCOBU OTYETH, KOUTO, B ChOTBETCTBHE ¢ M3UcKBaHusATa Ha MCC 27, ca
BKJIIOUBAaHU OT MPEANPUATUETO-MalKa, npuTexasammo 98.29% ot kanurana Ha [pyxecTBoTo,
B KOHCOJIUAMPaHH (PUHAHCOBU OTYETH HA TpyIIaTa.

C4eTOBOIHA KOHBEHITUSA

MOUHAHCOBUAT OTYET € M3TOTBEH B CHOTBETCTBHE C O6HIOHpI/IeTI/ITC CUCTOBOAHU IPUHIUIIN,
KOWTO M3WCKBAT TNPELEHKH M JIOMyCKaHUs OTHOCHO pa3Mepa Ha aKTUBHTE W IACHUBHTE, Ha
MNPUXOOUTE U PA3XOAUTEC IO BPEMEC Ha OTUCTHUA IICPUOJ, KAKTO 1 HA OIMOBCCTABAHUTC YCIIOBHU
aKTHBU W TACHBM KBbM JaraTa Ha (uHAHCOBHS oTdeT. Korato e mpuiarajo cyeToBOaHaTa
HoJMTHKA Ha J[py>KecTBOTO, PHKOBOACTBOTO C€ € OCHOBaBAJIO Ha COOCTBEHAaTa CH IIPEICHKA.
Bbrpeku ue Te3u IOMyCKaHHs ce OCHOBAaBaT Ha Hal-IOOpUTE MO3HAHWS HAa PHKOBOICTBOTO,
BB3MOXXHO € q)aKTI/I‘IeCKI/ITC pe3yiTaTu Aa CC pa3jandaBaT 3HAYUTCIHO OT TiAX. Enementnre Ha
(MHAHCOBUTE OTYETH, YHETO TPEICTAaBSHE BKIIOYBA ITO-BUCOKA CTEIEH Ha IpELEHKa WU
C}’6CKTI/IBHOCT, KakKTO MU TC3U CICMCHTH, 3a KOWUTO HNPCAINOIOXKCHUATA M OLCHKUTC HMaAT
3HAYUTEIHO BIMSHUE BBPXY (PMHAHCOBHTE OTYETH KATO IISIIO, Ca ONMOBECTEHH B OykBa (0) OT
CUETOBOJIHATA MOJIUTHKA.

[Tpunoxxenusita Ha ctp. 21 - 55 npencrapisBaT Hepas3aeinHa YacT OT (PUHAHCOBUSI OTYET. 21
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HUTEKC -50 A
MOSICHUTEJIHU CBEJIEHUSI KbM I'OAULIHUSI ®PUHAHCOB OTYET (Ilpoabxenue)
31 JEKEMBPH 2007 r.

Pe3rome Ha eifHOCTTA M IPUJIATAHATA CYETOBOJAHA NMOJUTHKA (IPOABJLKEHNE)
C4eTOBOIHA KOHBEHIUS (TPOIBbJKEHHE)

W3roTesiHeTo Ha (PMHAHCOBUS OTYET cropes m3uckBanusTa Ha MCPO u3ucKkBa pbKOBOJCTBOTO
Ha JIpy’>KeCTBOTO J1a IIpaBU ONPEAEICHN 3HAYMMM CUETOBOJIHU OLICHKU. M3roTBSHETO M3HCKBa
CBIIO TaKa PBKOBOACTBOTO Ha JIpy>KECTBOTO 1@ W3BBLPIIBA IPELEHKU IIPU IPUIATaHETO Ha
CUETOBO/IHATA ITOJINTHKA Ha J[py>KECTBOTO.

[IpeieHKUTE W OCHOBHUTE TMPEANONOKEHHUS ce Nperiexaar Tekymo. I[Ipomenure B
CYETOBOJHUTE MPELICHKU CE OTYUTAT B MEpUOAa HA MPOMsHA WM B NIEPHOJIa HA MPOMSIHA U B
ObJeIy MepUOH, KOraTo Te3u MepUoIn ca MOBIUSHU OT THX.

®dunancoBata HH(OpMaLMsI, MPU H3TOTBSIHETO HA KOSATO € MPUCHIIO BHCOKA CTEMEH Ha
CJIOKHOCT U TpPEIEHKa, KaKTO W 3HAYMMHUTE CUYETOBOJHU OLIEHKH, KOMTO Ca HANpaBeHW IMpHU
M3TOTBSIHETO Ha (PMHAHCOBUS OTYET, ca OroBecTeHH B [IpunoxeHusTa.

OUHAHCOBUAT OTYET € M3TOTBEH HA MpHUHIMIA Ha JeMCTBALIO0 NpPEeaIpUpsiTHEe, KOETO
npenmnosnara, 4e J[py»ecTBoTo I1e NpoabKH 1a ChIIECTBYBa B 0003puMo Obaemie. bpaemniara
neiHocT Ha J[py>KeCTBOTO 3aBHCH B 3HaUMTEIHA CTEIEH OT OM3HeccpeaaTa. AKO CTOIMaHCKaTa
cpela ce TPOMEHH W/WIA CTOMAHCKUTE PUCKOBE OBJAT TOMIEHEHW, a JeidHOCTTa Ha
JlpykecTBOTO ObJe 3aTpylHEHA WU MPEKpaTeHa U ChOTBETHUTE aKTHBH ObJAT MPOJAJCHH,
cienBa aa ObIaT U3BBPIICHH KOPEKIUH, 32 J]a ce Hamalld 0ajaHcoBaTa CyMa Ha aKTHBHTE 0
TAXHATa JTUKBUIAIMOHHA CTOMHOCT, /1a C€ HAYKCIIAT €BEHTYaJTHU ObJCIIN 3aIbKEHUS U Ja ce
M3BBPIIN peKIACUPHUKAIMA Ha IBIATOTPAHUTE aKTUBU M JBJITOCPOYHHUTE IACHBH KaTo
KpPaTKOCPOYHU TaKUBA.

Jlpy>ecTBOTO Tpwiiara BCHUYKHM MeXayHapoaHu cueTtoBonHu cTaHaaptyd (International
Accounting Standards), MexayHapoaau cranaapTu 3a ¢uHaHcoBo oTuuTane (International
Financial Reporting Standards) u Pazscaenusita Ha Komurera mo MexayHapoaHu CTaHAapTH
3a ¢unancoBo ortuutane (SIC u IFRIC Interpretations), wm3rotBenu ot CbBeTa IO
MEXIyHApOAHHU c4eToBOHU cTaHaapTH (International Accounting Standards Board), kouto ca
B cunia kbM 31 nekemBpu 2007 r.

[Ipy wW3roTBIHETO HA HACTOAMMA (PUHAHCOB OTYET, JlpyKEecTBOTO HE € NpuiIaraio
M3UCKBAHUATA HA CTAaHAAPTH, NPOMEHM W TBHJIKYBAaHHS KbM IyOJHKYBaHH CTaHIApTH,
epextuBHu cinen 31 nexemspu 2007 r.

Karo B3e mpeaBua BCHYKM TMPEIBUAMMU U PEIEBAaHTHU (PAKTH, PHKOBOJACTBOTO Ha
Jpy>KeCTBOTO CUMTA, Y€ NPUJIAraHETO HA HOBUTE CTAHIAPTH U TBHIKYBAaHMs HsIMa J1a OKaXe

BJIMAHUC BbPXY (1)I/IH8.HCOBI/I$I OTUYCT B I[ICpHOAA HAa IITIbPBOHAYAJITHOTO UM IIpUJIaraHe.

Hoeu cmaudapmu U paziacHeHusna, Koumo ca ny6ﬂul<y6anu, HO He ca 6 cuila u He ce
npuinazam

MCC 8 “CueroBojgHa TMOJUTHKA, MPOMEHU B NPUOJUZUTEITHUTE CUETOBOJHMU OIICHKU W
rpemiku’” u3nucKkBa J[pyKecTBOTO Jia OMOBECTH OOCTOSTEICTBOTO, Y€ HE € TPUIIOKUIIO HOB

[punoxkenusita Ha ctp. 21 - 55 npencrapisBaT Hepas3aeinHa YacT OT (PUHAHCOBUSI OTYET. 22
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HUTEKC -50 A
MOSICHUTEJIHU CBEJIEHUSI KbM I'OAULIHUSI ®PUHAHCOB OTYET (Ilpoabxenue)
31 JEKEMBPH 2007 r.

Pe3rome Ha 1eifHOCTTA M PUJIATAHATA CYETOBOAHA MOJUTHKA (IPOABJIKEHHE)
C4eTOBOHA KOHBEHIIHUS (TPOIbJKEHHE)

Hoeu cmanoapmu u pazachenus, Koumo ca nyOIuKy6aHu, HO He ca 6 cuid u He ce
npunazam (npoovadicenue)

CTaHAapT WJIHW Pa3siCHCHUC, KOUTO Ca Hy6J'II/IKYBaHI/I, HO HE€ Ca BJIC3JIM B CHJIA, KaKTO H
I/IH(1)OpMaI_II/I5{ 3a Bb3MOXXHHA eq)eKT OT IMPUJIAraHCTO Ha CHbOTBCTHHUA CTAHAAPT WU PA3SICHCHUC
B IICpUOJa HAa MbPBOHAYAJIHO ITpHUJIaraHe.

[To-nonmy e mpencraBeHa MHGoOpMaIUs 32 HOBUTE CTaHAAPTH U Pa3sCHEHUS, KOUTO HE ca B
cuna kbM 31 nexemBpu 2007 T. 1 CHOTBETHO HE Ca MPHUJIOKEHU MPU ChCTaBAHE HA TOAUIITHUSA
(bMHAHCOB OTYET.

MCC 1 - [IpencraBsine Ha (PMHAHCOBHUTE OTYETH € B CHJIa 3a TOAUIIHUTE TIEPUOIH, 3aI0YBAIIN
Ha wiu cnen 1 suyapu 2009 r. CtaHaapThT M3MCKBA BCUYKH MPOMEHH B COOCTBEH KalluTal,
BB3HUKBAIIM OT TPaH3aKIMU ChC COOCTBEHHMIIMTE B KAayeCTBOTO MM Ha TakuBa, Aa OBbAAT
MPEJICTaBEHU OTNEIHO OT TPaH3aKIMUTE C HECOOCTBEHHMLIM B coOCTBeH KamuTan. He e
pazpenieHo [pyKecTBOTO Aa MpeacTaBs KOMIOHEHTH OT MOAPOOHO MPEACTaBEHUTE JTOXOAU B
oruera 3a cobOctBeHus kamurtad. MCC 1 wu3HCKBa NPUXOIUTE M pasxoAWTe 1a ObaaT
MPEACTAaBEHU B €IUH OTYET (OTUEeT 3a MOAPOOHO MPEICTaBEHUTE JOXOAM) WJIM B JIBa OTUETa
(oTOeneH oTYeT 3a TOXOAUTE U OTYET 3a MOAPOOHO NMPEACTABEHUTE JOXO/N).

Cepio Taka CTaHAAPTHT M3UCKBA KOMIIOHEHTH Ha JIPYTH MOAPOOHO MPEJACTABEHU TOXOIH 1A
ObJaT pa3rpHATH B OTYETAa 3a MOAPOOHO TPEJACTABCHHTE JOXOAU W OO0 TOAPOOHO
MPEACTAaBEHUTE JOXOJHU JIa CE BKIIIOYAT BbB (PMHAHCOBUTE OTYCTH.

MC®O 8 - OneparuBau cermeHTH € B criia oT 01 siuyapu 2009 r. u npeacTass ’moaxona Ha
PBKOBOACTBOTO” KbM OTUMTAHETO HAa cerMeHTuTre. MCDO §, KOWTO cTaBa 3abJDKUTEICH 3a
IpujaraHe npu u3rorBsine Ha otuetute 3a 2009 r., 11e U3MCKBA OMOBECTSIBAHE HA CErMEHTHA
uH(poOpMallMs, OCHOBaBalla C€ Ha BBTPEIIHM [OKJIaad, TEKyIIO MperiexxJaHd oT
PBKOBOJCTBOTO Ha TMPEANPUSITHETO, B3EMAI0 PEIICHUS TPH H3BBLPIIBAHE Ha OICHKA 3a
pe3ynTaTuTe OT BCEKU CETMEHT U pasNpeeiTHETO Ha PECYPCH KbM THX.

Pesusupan MCC 23 - Pazxonau no 3aemu € npomeneH B 2007 r. u € B cuna ot 01 suyapu 2009
r. CraHgapTsT mpeMaxBa Bb3MOXKHOCTTa BCHUKU Pa3XOAM IO 3a€MH Jla CE OTYUTAT KaTo
pa3xoa B MOMEHTa Ha Bb3HUKBAaHE M M3MCKBAa NPEANPHUATHATA Aa KaUTAIW3UPAT Pa3xoanuTe
[0 3a€MHM JUPEKTHO CBBP3aHMU C MPUIOOMBAHETO, CTPOUTEJICTBOTO WJIM IPOU3BOACTBOTO HA
OTroBapsIl] Ha yCJIOBUATA AKTHUB, KaTO YaCT OT ce0ECTOMHOCTTA HAa aKTUBA.

PeBusupanusat MCC 23 craBa 3abipKuTelNeH 3a puHaHcoBus otuet Ha [IpykectBoTo 3a 2009
. U IIe MpeIu3BUKa MPOMSHA B CUETOBOJHATA MoyinTHKa. Cropen MpeXoaHnuTe pas3rnopenou,
HpyxectBoTO 1ie npuinoxu pesusrpanus MCC 23 3a akTUBUTE, OTTOBapsILU HA YCIOBHATA,
3a KOUTO KalMTAIN3UPAHETO Ha Pa3XO/H MO 3a€MH 3aI04Ba Ha, WJIH ciied e(eKTUBHATA JaTa.

KPMC®O 11, MCDO 2 — Tpan3zakuuu ¢ TpynoBU U cOOCTBEHU aKIMHU € B CHUJIA 3a TOJUILIHU

nepuoy, 3anousany Ha win cieq 1 mapt 2007 r. Pa3sicHeHHeTo M3MCKBa CHOpa3yMeHHUe 3a
IUTanane, 0a3upaHo Ha aKIUK, B KOETO JaJC€HO MPEANPUATHE M10JydaBa CTOKH UIIH yCIIyTU
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HUTEKC -50 A

MOSICHUTEJIHU CBEJIEHUSI KbM I'OAULIHUSI ®PUHAHCOB OTYET (Ilpoabxenue)
31 JEKEMBPH 2007 r.

Pe3rome Ha IeifHOCTTA M PUJIATAHATA CYETOBOAHA MOJUTHKA (IPOABJIKEHHE)
C4eTOBOIHA KOHBEHIHUS (IPOIbJIKEHHE)

Hoeu cmanoapmu u pazachenus, KOUmo ca NyOIuUKy8aHu, HO He ca 6 cuild u He ce
npunazam (npoovadicenue)

KaTO BB3HAIpaXXJIC€HUE 3a CBOUTC COOCTBEHM KaIMTaJOBU HHCTPYMCHTH, [1a 6’BI[€
OCUCTOBOACHO KAaTO TpaH3aKIHd 3a IJIalllaHC, 6a31/1paH0 Ha aKOouv, ypeACHO YpC3 aKIuu,
HE3aBHMCHUMO KaK Ca ITOJIYUCHHU HGO6XOI[I/IMI/ITC KaIlmMTaJIOBU HHCTPYMCHTH.

To cbiio Taka nmpegocTaBs HACOKH 3a TOBA JaJId CIOpa3yMEHHsTa 3a IUIallaHe, Oa3upaHu Ha
aKlMM, TMPU KOWTO HA JOCTAaBYMIUTE HA CTOKM WM YCIYTd Ha JAJCHO MPEINpHUsITHE Ce
MPEIOCTABAT KallUTAJIOBU HHCTPYMEHTH Ha KOMIIaHUTa-Mallka Ha MPEeANpUsATUETO, TPsOBa 1a
OBbJaT OCUYETOBOISBAHU KAaTO YPEIEHU Upe3 MapUdIHH CPEJICTBA WIH YPEIACHH Ype3 aKIHMH BB
(buHAHCOBHS OTYET Ha MPEIIPUATHE.

KPMC®O 12 — Cnopa3yMeHusi 3a KOHIIECMM Ha yClIyrd € B cuia oT 1 suyapu 2008 .
Pa3sicHennero npenoctaBsi pbKOBOACTBO KbM NPEANPUATHATA OT YACTHUS CEKTOP OTHOCHO
HSIKOM OIIOBECTSIBAHMSI U BBIIPOCH CBBP3aHU C OLIEHKH, KOUTO Bb3HUKBAT B CYETOBOACTBOTO Ha
nyOIMYHO-YaCTHUTE KOHIECHMOHHM criopasyMeHus. PpkoBoactBoto cumra, ye KPMCOO 12
HE ce OTHacd 3a omepauuute Ha J[pykecTBOTO, Thil KaTo B JIpy>KECTBOTO HE ca CKIIIOUBAHU
JIOTOBOPH 32 KOHLIECHS.

KPMC®O 13 — KnueHTCKH NporpaMM 3a JIOSUIHOCT 3acsra OTYMTAHETO OT IPENIpHSTHS,
KOUTO ONepupaT WM y4yacTBaT B MPOTpamMH 3a JIOSUIHOCT Ha kiueHtute uMm. OTHacs ce 3a
IIPOrpaMH 3a JIOSTHOCT Ha KJIMEHTHUTE, IPU KOUTO KIMEHTUTE MOTaT Aa Pa3MEHAT HATPYNaHU
KpEAUTH 3a Harpajau Kato OE3IUIaTHU WK C HamalleHa IieHa cToku u ycayru. KPMCOO 13 B
cunta or 1 romm 2008 r. U HE € pEeNeBaHTHO MNPEIBHUI ACHHOCTHTE, W3BBPIIBAHH OT
HpyxecTBOTO.

KPMC®O 14, MCC 19 — JIuMuT Ha aKTHB IO TUIaH 32 AeHUHUPAHU TIOJI3H, MUHUMAITHH
M3HUCKBaHUS 32 (PMHAHCUPAHE U TAXHOTO B3auMoOJIeHCTBUE € B cuia oT 1 ssuyapu 2008 1. u He e
pEeNIeBaHTEH MPEIBU] IEHHOCTUTE, U3BBPILIBAaHU OT JlpyKEeCTBOTO.

Peusupan MC®O 3 - busnec xomOuHanmuu u gombeiHeH MCC 27 - Konconunupanu u
MHAMBUAYATHN (UHAHCOBH OTUeTH. Benuku TpaHchepupaHyu MO3MLIMK Ha NMpHUI0OUBAILUs Ce
OLIEHSBAT 110 CIIPABEUINBA CTOMHOCT.

OcuoBuute pomenu capsimo MCOO 3 (2004) u MCC 27 (2003) ca cneanure:

e MCOO 3 (2008) ce mpumara cwIO 3a OW3HEC KOMOWHAIIMM BKJIIOYBAIM B3aHMMHO
Ch3/IaJICHH NIPSANPUATHS U OU3HEC KOMOUHAIIMY Bb3 OCHOBA Ha JIOTOBOD;

e JlebuHunumsra 3a Ou3HEC KOMOMHAIIMY € TPOMEHEHa ¢ (POKYC BBPXY KOHTPOJIA;

o [lpunobuBamusaT Moxke na m3bepe Ja OIEeHU HEKOHTPOIHOTO ydYacTHE MO CIpaBeINBa
CTOMHOCT Ha JaTaTa Ha MNpUAOOMBAaHE WJIM MPOMOPLUUOHAIHO HAa YYacTUETO B
CIpaBeyTUBaTa CTOMHOCT Ha WACHTU(PHUIMPYEMHUTE aKTHBU W MACHBH HA MPHUIOOUTHS Ha
0a3a TpaH3aKIus 1O TPAaH3aKIIHS;

e TpaH3aKIIMOHHUTE PAa3XOAW U3BBPIICHH OT NpUIOOWBAIIMS BBB  BpPB3KA C
OM3HECKOMOWHAIIMATA Ha Ca YacT OT TPAaH3aKIUATA 110 OM3HEC KOMOMHAIUATA,
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HUTEKC -50 A
MOSICHUTEJIHU CBEJIEHUSI KbM I'OAULIHUSI ®PUHAHCOB OTYET (Ilpoabxenue)
31 JEKEMBPH 2007 r.

Pe3rome Ha IeifHOCTTA M PUJIATAHATA CYETOBOAHA MOJUTHKA (IPOABJIKEHHE)
C4eTOBOIHA KOHBEHIHUS (IPOIbJIKEHHE)

Hoeu cmanoapmu u pazachenus, KOUmo ca NyOIuUKy8aHU, HO He ca 6 culd u He ce
npunazam (npoovadicenue)

e Koraro mpumoOuBaHeTO € OCBHIIECTBEHO IPH YCHEIIHa TOKyIKa Ha akmud (CTBIIKA

MpuA0OMBaHE) UACHTH(PUIIMPYEMHUTE aKTUBU U TIACUBU OT MPUIOOHUTHS C€ MPU3HABAT I10
CIIpaBeTMBA CTOMHOCT KOTaTO KOHTPOJI ObJie Mpuao0uT; edaion 1 3aryou ce mpu3HaBat
B OTYeTa 3a JOXOJUTE 3a pasziuKaTa MEeXAy CIpaBeAIuBaTa CTOMHOCT U OalaHcoBaTa
CTOMHOCT Ha MPEAXOIHO AbPKAaHUTE ISUTOBE B IPUIOOUTHSI.
Cyma, cBBbp3aHa ¢ MPeIX0HO AbPKaHU JIAI0BE B KamuTajaa Ha MPUAOOUTHSA, KOATO € Ouita
JMPEKTHO OTYETEHA B COOCTBEH KamuTal (T.€ WHBECTHULUS, KOATO € KiIacu(uImpaHa KaTo
HaJM4YHa 3a mpojax0a) ce pekinacupuiupa W BKIIOYBA MPU W3YUCICHHWE HA MEYaNOH |
3aryOu, MPU3HATH B OTYETA 32 JJOXOJHTE;

e [IpunoOuBaHeTO Ha JOMBIHUTEIHM HEKOHTPOJMpAIIX [SUIOBE B KaluTalla cien Ou3Hec
KOMOWHAIMATA CE OCUETOBOISBAT KAaTO TPAH3AKI[H B KaITUTAJIA;

e [lpomanenute ns10Be B KamuTajla, TOKaTO KOHTPOJBT OCTaBa, C€ OCUYETOBOASBAT KaTo
TpaH3aKLMU B KallUTana;

o Tpanzakuuure, pe3yaTUpaIH B 3aryda Ha KOHTPOJIA, C€ OTYUTAT KaTo Mevanou u 3aryou B
oryera 3a jgoxoxaute. Ilewanbure wiam 3aryOuTe BKIIIOYBAT IMPEOLCHKA A0 CIpPaBEIIMBa
CTOHHOCT Ha HAaTPYNaHUTE JsTOBE HA MHBECTUIIMATA;

e 1I3HCKBaT ce HOBU OMOBECTSBAHMUSL.

MC®O 3 (2008) e B cuna 3a TOIUIIHUTE TEPHOIU 3armoyBaiy Ha win cier 1 romu 2009,
KaTo MO-paHHOTO IpujaraHe e 1mosposieHo. Benpeku tosa, MCPO 3 (2008) He Moxe aa
ObJe mpuiaraH Mo-paHo OT TOAMIIHUTE NMEPUOIH, 3anoyBaiiy Ha win cieq 30 ronu 2007.
Axko Jlpy>XecTBOTO MPHIIOXKU IMO-pAaHO CTaHAApTa, TOraBa TO TPAOBa CHINO JAa MPUIOKH
MCC 27 (2008) u 1a onoBecTd TO3H (aKT;

e banancoBaTa CTOMHOCT Ha aKTHUBU U MAaCUBHU, Bb3HUKBAIIU ITPH OU3HEC KOMOWHAIIUHU TIPEIU
npunaraneto Ha MC®O 3 (2008), ne ce kopurupar. Jpy>KecTBOTO Bce OIlle HE €
OTIPEICTUIIO TOTCHITMATHHS edeKT OT npuiarane Ha mpomenenuss MCPO 3 u MCC 27.

(I)yHKIIHOHaJ'IHa BaJIyTa U BAJ1yTa Ha NMPEeACTAaBAHE HA (l)I/IHaHCOBl/lﬂ oT4yeT

CerimacHo OBITapCKOTO 3aKOHOAATENCTBO, J[py’KEeCTBOTO € IITBKHO J1a BOJIU CUETOBOJCTBOTO
CH M Ja W3roTBS ()MHAHCOBHTE CH OTUETH B OBJITApCKH JICBa, HAIIMOHAJIHATA BajdyTa Ha
Penybnuka bwirapus u BagyTaTa Ha OCHOBHaTa MKOHOMUYECKA cpefia, B KoATO JlpyKecTBOTO
M3BBPIIBA JCHHOCTTA CH, KOATO OT 1 sHyapu 1999 r. e pukcupana KM €BpOTO NMPU OOMECHEH

Kypc 1 eBpo 3a 1.95583 nesa.

q)}IHKHI/IOHaJ'IHaTa BaJlyTa Ha OLCHSABAHC Ha OTACIIHUTC CIICMCHTU BbLHB (1)I/IH3,HCOBI/I5[ OTYCT €
bear APCKUAT JICB.

Benuky cymu BB PMHAHCOBHSI OTUET Ca MPEACTABEHH B XWJISI/IN JIeBa (XUIL. JIEBA).
CaesIkM B 4y:KIeCTPaHHA BAJIyTa

Crnenkute B Uy’KIEeCTpaHHA BaJlyTa ca OLICHEHU B OTUYETHATa BalyTa 10 LIEHTPAIHUS KypC B I€HS
Ha ClIeKaTa.
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HUTEKC -50 A
MOSICHUTEJIHU CBEJIEHUSI KbM I'OAULIHUSI ®PUHAHCOB OTYET (Ilpoabxenue)

31 ZEKEMBPH 2007 r.
1 Pe3iome Ha eifHOCTTA ¥ NPUJIATAHATA CYETOBOAHA MOJUTHKA (POABJKEHNE)
(r) Cresxn B 4yKIeCTPAaHHA BaJyTa (IPOIbJIKEHHUE)

MoHeTapHHUTE aKTHBH W TMACHBH B UYXKJCCTPaHHA BaJyTa C€ OTYMTAT IO 3aKIIOYUTEIICH Kype
na BHbB xbM narara Ha OanaHca.

OtyereHUTE OTPULATENIHM M TIOJIOKUTEIHU BAIyTHO-KYPCOBH PpA3JIMKH, BBH3HUKBAIM OT
NPEH3YHCICHHUE TIPY MPUKIIOYBAHE HA ONEPAIMUTE, CE OTPa3siBaT HETUPAHO KaTO MEHYAIOH I
3aryou B OTYeTa 3a JOXOJIUTE.

SHauumu eanymuu Kypcose. 31 nexemBpu 2007 r. 31 nexemspu 2006 r.
JieBa JieBa
1 matcku nonap (USD) ce paBHsiBa Ha 1.33122 1.48506
1 eBpo (EUR) ce paBHsiBa Ha 1.95583 1.95583
1 OGputaHcKka TUpa ce paBHsBA Ha 2.66172 2.91263
(m) DHHAHCOBU HHCTPYMEHTH

HGI[CpI/IBaTI/IBHI/ITe (1)I/IH3.HCOBI/I HHCTPYMCHTHU BKJIIOYBAT MHBCCTHUIIUMHN B KAIIUTAJIOBH U JbJITOBU
HHCTPYMCHTH, TbPIrOBCKU W APYI'd B3CMAHUA, TApUYHU CPCACTBA U CKBUBAJICHTH, KPCIWUTH,
JIM3UHTHU U 3aCMU, TBPTOBCKU U APYTH 3aAbJLKCHUA.

HenepuBatnBHuTEe ()MHAHCOBM MHCTPYMEHTH C€ NMPHU3HABAT IIBPBOHAYAIHO IO CIIPaBEIJIHBA
CTOMHOCT IUIIOC 32 (PMHAHCOBUTE WHCTPYMEHTH, KOMTO HE C€ OTYMTAaT IO CIIpaBe]INBa
CTOMHOCT IIpe3 OT4YeTa 3a JOXOAUTE, TUPEKTHO MPOU3THYALIUTE Pa3XOdu IO TPaH3aKIUATA.
Crnen mbppBOHAYalIHO IMpPHU3HABaHE (PMHAHCOBUTE WHCTPYMEHTH CE€ OLICHSABAT TakKa, KakToO €
OIIMCAHO I10-J0JIy.

Hapn " MMapyYHU CKBUBAJICHTU BKJIIOYBAT CaJilaTa Ha KaCOBUTC HAJIMYHOCTH, pa3rjialaTCIHAU
CMCTKHU U KPATKOCPOYHU JCTIO3UTH. bankoBute OB’pr[pa(bTI/I, KOUTO Ca OBbJI’)KMMHM Ha BMXKIAHC
U TIPCACTABIABAT YAaCT OT YIIPABJICHUCTO HA MAapUYHHA IIOTOK HAa APYIKECCTBOTO Ca BKIKOUCHU
KaTO KOMIIOHCHT Ha IIapu W MNApUYHU CKBHUBAJICHTH 3a LCIWTC HA OTYCTA 3a IMApUYHUTC
IIOTOLIH.

OTZ[CJ'IHI/ITG MCTOJIM 3a MNPHU3HABAHC Ca IOKa3aHW B MHAWBHUAYAJIHUTC IMOJIUTHKHU, CBBP3aHU C
BCSKO IICPO.

(e) HNmoTn, MamuHm, ChbopbiKeHUs1 U 000py/ABaHe

VmoTu, MamHy, ChOPBKEHUS U 000pyIBaHE CE OTUYMTAT [0 MCTOPUYECKA IIeHa, HaMaJleHa C
HAyYMCIIeHaTa aMOPTH3alHA.

AKTHBHUTE, CJIel TSAXHOTO TPHUIOOMBaHE, CE€ IOCOYBAT IO CEOECTOMHOCT, HaMajeHa ¢
HaTpymaHa amopTm3amusa. CeOecToifHOCTTa BKJIIOYBA CTOWHOCTTa HA TMPUAOOUBAHE TIO
TS Ha 3aKyIllyBaHE, IO CTOMAHCKM HA4YWH WM 4Ype3 Bb3jaraHe, KakKTO W BCHYKHU
pa3xou, KOUTO ca CBBP3aHU C NPUIOOMBAHETO HA AKTUBHTE M MPHUBEXKIAHETO UM B
eKCIIOaTaIusl.
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HUTEKC -50 A
MOSICHUTEJIHU CBEJIEHUSI KbM I'OAULIHUSI ®PUHAHCOB OTYET (Ilpoabxenue)
31 JEKEMBPH 2007 r.

Pe3ioMe Ha 1eiiHOCTTA U MPUJIATAHATA CYETOBOJAHA NMOJUTHKA (MIPOABJIKEHNE)
HNmoTH, MalInHK, CHOPBbKEeHUs U 000opyaBaHe (MPOABJIAKEHNE)

CroifHOCTTa Ha aKTHBH, NPUAOOMTH Ype3 Bb3JaraHe, BKIIOYBA pPa3XOAM 3a MaTepHalld,
OTYUTAHH MO0 CEOSCTOWHOCT M PA3XOAWTE IO JOTOBOPUTE 3a H3rpaxaaHe. THpProBCKUTE
HaMaJICHUs U OTCTBIIKU C€ U3BAX/JAT OT L[EHATa 3a CTPOUTEJICTBO WM 3aKyITyBaHe.

Hmotu BBB (ha3za Ha M3TpakIaHe C IeNT U3MOI3BaHE 3a TPOM3BOJICTBO, 32 OTJABaHE MO HAeM
WK 3a aJMHUHUCTPATUBHU LCJIU, KOUTO BCC OLIC HC Ca NJOBLPHICHU, CC OTHUTAT IO LICHA HA
npuaoOvMBaHe, HaMalieHa ¢ MpHU3HAaTa KaTo 3aryba oOe3leHKa. AMOpTH3aluds Ha TaKWBa
aKTUBU, Ha chllara 0a3a Karo 3a OCTAaHAIWTE aKTHBH Ha JIpyXKecTBOTO, 3amouyBa na ce
HAYHMCIISABA, KOTATO aKTHBHUTE CE BHBEJAT B YIIOTPeda CIIOpE.] TAXHOTO MpeIHa3HAUCHHE.

[Tewan6u u 3aryou mpu npojiax6a Ha akTUBH B ““J{pyru mpuxoau” B OTYETA 33 JOXOJIUTE.

[Tonappixkka, peMOHTH, HE3HAYUMU MOJOOPEHHS U HE3HAYMMH ChOPBKEHHSI C€ MTPU3HABAT KaToO
pa3xoAu B OTYETa 3a JOXOAMTE 3a MEepuoja, 3a KOUTo ce oTHacAT. CTOMHOCTTAa Ha 3HAYUMHU
MOJIEpHU3ALMd M TOJOOpEHHs, BKIIOUUTEIHO M Ha pPa3XOAWTE, BB3HUKHAIM CJeJ
HE0OXOIUMOCT OT 3aMsHa Ha KOMIIOHEHT, C€ KamuTalu3upa B OamaHcoBaTa CTOWHOCT Ha
aKTHBa, HO CaMO KOTraTO ChHIIECTBYBa BEpPOSTHOCT JIpy»XecTBOTO Ja TOJy4Yd OBACIIN
MKOHOMUYECKH M3rOJIM HaJ OYAaKBAaHWUTE 3a JAJCHUS aKTUB U CTOMHOCTTa MOXE Ja ce
oTpesenu HaleXkAHO. banancoBaTa CTOMHOCT Ha 3aMEHEH KOMIIOHEHT C€ OTIIHCBA.

3HaUMMHUTE MOACPHU3AIIUU U HOI[O6peHI/I$I CC aMOpPTHU3HUpaT 3a Nepruoaa Ha MOJIC3HUA )KUBOT HA
CBbOTBCTHU aKTUB, 3a KOMTO ca pealIn3upaHu. KommnonenTure ¢ Pa3JIMYCH IMOJIC3CH JXKUBOT OT
OCHOBHHSA aKTHB CC OTYUTAT OTACIHO.

AXTHBHM, TpUTEKaBaHU IO JOTOBOPH 32 (PUHAHCOB JIM3WHI, CE€ aMOPTU3UPAT CIIOpPEN
OYaKBaHMs UM II0JIe3€H JKMBOT Ha chllara 0a3a, KaKTO 32 COOCTBEHUTE aKTHUBU. AKTHBH,
€KCIUIOATUPAHU IPU YCIOBHSTA Ha JIOTOBOPU 3a OINEpPaTUBEH JIM3UHI, HE C€ NpPU3HABAT B
Oananca Ha Jlpy’>KecTBOTO.

B chcraBa Ha uMoTHTE, COOCTBEHOCT Ha J[py»KECTBOTO, ca BKIIIOYEHHU CTPAJIU, YACTU OT KOHUTO Ce
OTJaBaT TOJ HaeM 3a O(pHCH M CKJIAJOBH TOMENICHWs. Thil KaTo Te HE ca JOKYMEHTAITHO
o0ocobenn u He Mmorar aa Opaat mpoxaaBanu otaenHo, MCC 40 VHBECTUIIMOHHU UMOTHU €
HEMPWIOKUM 1 OTJABAaHUTE MO HAEM YacTU HE CE OTUYUTAT KATO OTACITHH UMOTH.

AMOpTI/I3aIII/I$I CE HAYHCIISIBA MO JHHCHHUS MCTOA NpHU HNPUIIOKCHHUE Ha aMOPTU3allMOHHH
HOPpMH, KOUTO C€ OCHOBABAT HA CJICAHUA OUaKBaH ITOJIC3CH JKUBOT:

BujoBe akTHBH OuakBaH MoJie3eH :KUBOT B FOANHHI
3emu He ce amoptusupar
Crpanu 50
Mammau u 00opyaBaHe 10 -13
CropbkeHus 25-50
[IpeBo3Hu cpencTBa 13
CronaHcky MHBEHTap 13
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HUTEKC -50 A
MOSICHUTEJIHU CBEJIEHUSI KbM I'OAULIHUSI ®PUHAHCOB OTYET (Ilpoabxenue)

31 ZEKEMBPH 2007 r.
1 Pe3iome Ha eiiHOCTTA U MPUJIATAaHATA CYETOBOAHA NMOJUTHKA (MPOABIKEHNE)
() Hemarepuaianu akTuBM

Paszxonu 3a mpunoOuBaHe Ha coTyep, MaTeHTH, PUPMEHH THPrOBCKM MAapKd U JIUIEH3H Ce
KalUTaJIU3upaT M aMopTU3HUpaT M0 JMHEHHHMs MeToj 3a He mnoseye oT 10 roauHu.
HemarepranHute akTUBH HE C€ TIPEOLICHSBAT.

3) O0e3neHKa HA IBJITOTPAiHN He(PUHAHCOBU AKTUBH

Ha nmarara Ha OayaHca OaJaHCOBUTE CTOMHOCTH HAa ﬂBHFOTpaﬁHHTe HG(I)I/IHaHCOBI/I aKTHUBH, C
HU3KIIIOYCHHUE HAa OTCPOYCHH JaHBYHH AKTHBH, CC IPErJICKOAAT, 3a Aa CC OHNpCACIN HaIn €
HaInne MHAWMKaNuAg 3a TOBa, Y€ 3a TC3HM aKTHBU € HAJIHUIIC 3ary6a OoT O6€3H€HK3.

AKO TakaBa WHIMKAIUS CHINECTBYBA, Bh3CTAHOBUMATa CTOMHOCT HAa aKTHBAa CE OICHSIBA C
OTJIe/l Ha TOBA, Jla Ce OIPECTH pa3MephbT Ha 3arybara oT 00e3IeHKa, aKo MMa TakaBa. AKO HE
€ BB3MOXKHO JIa CE¢ OIICHHW BH3CTAaHOBMMATa CTOWHOCT HA WHIMBHIYaJICH aKTHB, CE OIICHSBA
BB3CTAaHOBHMATa CTOMHOCT Ha ¢AHUIaTa, TrCHCpUpalla MDapuiHW I[OTOUHW, KbM KOSATO
WH/IMBUYQTHUSAT aKTHB MTPHHAIJIC)KH.

Bb3craHoBuMaTa CTOWHOCT € TIO0-BUCOKATa CTOMHOCT OT CIIpaBeA/InBaTa CTOMHOCT, HAaMaJeHa ¢
pasxoauTe 3a mpomaxxda W cToiHOcTTa B ynorpeba. [Ipm ompenensHe Ha CTOWHOCTTa B
ynotpe0a ouakBaHUTE OBACUIN MAPUIHH MMOTOLU C€ JUCKOHTUPAT JI0 CeraliHaTa UM CTOMHOCT,
KaToO C€ M3IOJI3BA TUCKOHTOB MPOLIEHT, OTpa3sBall eeKTa OT IICHOBH YBEIHUCHHS B Pe3yJITaT
Ha o011a uHOIAIMS U crienu(pUIHUTE PUCKOBE 32 aKTHBA.

(n) Pa3xoau no 3aemu

Paszxonure mo 3aemMM, HE3aBUCHUMO Jalld ca CBbP3aHM C BPEMEHEH HEJAOCTUI Ha OOOpOTHH
CpeIAcTBAa WIM C NpuaoOMBaHE Ha KBaJIU(UIMpPaHU aKTUBU, CE€ IMPU3HABAT B OTYeTa 3a
JOXOAMTE 3a IIEPUOJA, 38 KOUTO CE OTHACHT.

(i1) CueTOBOIHO OTYMTAHE HA JU3UHTOBHUTE IOTOBOPH, KOTaTo JU3UHroaare e J[pyxecTBoTo

MOUHAHCOB JIM3UHT

JIn3uHrOBH AOTOBOPH, IPHU KOUTO CC U3BBPUIBA MMPEXBBPJIAHEC HA BCUUYKHU PUCKOBE U U3IroAn OT
daKTHBa, CC OTYHMTAT KaTo q)HHaHCOB JIU3UHI. HpI/I nponaxcGa Ha aKTHBHU C JOTOBOp 3a
(bHHaHCOB JIU3HUHI', HACTOAIIaTa CTOMHOCT Ha JIM3UHIOBUTE BHOCKH CE IIprU3HaBa 3a B3CMAaHC.
Pasznukara MCKOAY O6H_[8.Ta CyMa Ha JAOOTOBOPCHUTC MHUHHMAJIHH JIM3BUHIOBH BHOCKU U
CIipaBCajinBaTa LiICHA HAa OTAAJACHUS aKTHB, ITPCACTABJIABA q)HHaHCOB npuxon, KOHTO C€ OTYHTA
CUCTCMATUYHO KAaTO TCKYILI MMPHUXOA B TCUCHHUC HA CPOKA HA JIM3WHIA, TaKa Y€ Oa CC IOJYy4YHr
IMOCTOAHHA JIMXBA BbPXY OCTAaThKa OT AbJDKMMATa I''TaBHUILIA.

OnepaTuBeH JU3HHT

JIM3MHrOBM JOTOBOpPH, NpPU KOWUTO PUCKOBETE M H3rOJUTE OT AaKTHBAa Ce 3ama3BaT OT
JIM3UHTOAATECIA, C€ OTYHUTAT KAaTO OICPATHBHU JIM3WUHI'OBHU JOTOBOPH. HpeI[OCTaBeHI/ITG AKTHUBU
[0 JIOTOBOPH 3a OINEPATUBEH JIM3UHI CE€ OTYUTAT KaTo COOCTBEHM MAIIMHU U ChOPBKEHHUS B
Oananca.
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HUTEKC -50 A
MOSICHUTEJIHU CBEJIEHUSI KbM I'OAULIHUSI ®PUHAHCOB OTYET (Ilpoabxenue)

31 ZEKEMBPH 2007 r.
1 Pe3ioMe Ha eiiHOCTTA U MPUJIATAHATA CYETOBOAHA MOJUTHKA (MIPOABIKEHNE)
(i1) CueTOBOIHO OTYMTAHE HA JIM3MHIOBUTE JOTOBOPH, KOraTo Ju3uHroaaresa e J[pyxkecrsoro
(mpoabJKeHne)

OnepaTuBeH JU3HHT (IPOABJIKEHHE)

Te ce amopTusupar Ha 6a3a Ha TEXHHs MpeaIojaraeM MoJe3eH CPOK, KaKTO IPYyTrd MOJ00HH
[['I)J'IFOTpaI\/'IHI/I akTuBU. HaumcnennTe HaeMHHM BHOCKH C€ OoTpa3sBaT KaTo MHOpUXOAU OT
NPoAaXOU B TEKyLIMs EPUOJ IO JIMHEHHUS METO/.

(x) C4eTOBOHO OTYMTAHE HA JTU3MHIOBHUTE JOT0OBOPH, KOI'aTO JM3UHIONOJIy4YaTe e J[pyxecTBOTO

@®OUHAHCOB JU3HHT

HI/I3I/IHFOBI/I ,Z[OFOBOpI/I, HpI/I KOUTO CC I/I3B’pr_IBa HpGXBLpJISIHe Ha BCUYKHU pI/ICKOBe 1 U3rogu oT
aKTHBa, CE OTYUTAT KaTO (PMHAHCOB JIU3UHT. AKTHBBT, MPUIOOUT upe3 (PMHAHCOB JIM3HUHT, C€
3arucBa 1o cnpaBe;mHBaTa IICHA Ha HACTUs aKTHUB. BCﬂKO JIM3BUHI'OBO IJIAIIIAHE CC pa3npe;[en;1
MEXIy 3aIbDKCHHETO M ()MHAHCOBHUTE Pa3XOJH, Taka 4e Ja Ce IMOJydYd MOCTOSHHA JINXBa
BT;pxy AbJDKUMAarTa rjiaBHUIIA. C’LOTBGTHI/ITG HAaCMHU 3aABbJIIKCHUS 663 q)HHaHCOBI/ITG pa3xom/1
C€ BKIIOYBAT CHOTBETHO B KAapaTKOCPOYHU U IBITOCPOYHU 3aIbJKEHUs. DUHAHCOBUTE
pa3xoau ce paznpeaeisaT CUCTEMATUYHO 110 IEPUOHU, B PAMKUATE HA JTU3UHTOBUS CPOK.

AKTI/IBI/ITG, HpI/II[O6I/ITI/I 1o pe€ia Ha q)HHaHCOBI/I JIN3UHI'OBU JOT'OBOPH, CC aMOPTU3UPAT Ha 0aza
Ha TCXHHA OYaKBaH IMOJIC3CH CPOK HA rOAHOCT.

OnepaTuBeH JU3HHT

JIM3MHrOBM JOTrOBOpPH, NpPU KOWUTO PUCKOBETE M H3rOJUTE OT AaKTHBAa C€ 3ama3BaT OT
JIM3UHroAaTeiid, C€ OTUMUTAT KaTo OICPATHBHHU JIMBUHIOBU JOI'OBOPH. HJ’IaHIaHI/IHTa,
M3BBPIICHU 110 ONEPaTUBHU JU3UHIOBH JI0TOBOPH, CE OTUUTAT Ha JIMHEHHa 0a3za KaTo TeKyIH
pasxoau 3a CbOTBETHUS NICPUO B PAMKHUTC HA JIMBUHTOBHA JOTOBOP.

KoraTo moroBop 3a omepaTWBeH JIM3UHI € MPEKPATEeH Npeau NPUKIYBAHE HA JIM3UHIOBUSA
NepuoJi, IJallaHuATa, HANpPaBEHH OT JIM3UHIONOJIydaTeNls MO0 HEYyCTOMKM W TJI00H, ce
IIPU3HABAT 3a Pa3XO0J B IEPHOJA, B KOUTO JOTOBOPBT CE MPEKPATH.

() Herexkymm akTHMBH, IbPKAaHHU 32 NMPOAAK0a

Herexymm akTHBH, KOUTO CE€ O4YaKBa Ja OBbAAaT Bh3CTAHOBEHU TO-CKOPO OCHOBHO Upe3 CAETKHU 3a
mpoaax6a, OTKOJIKOTO Ype3 MpOABDKABAIIO M3IMON3BaHe, ce KIacuUIMpaT KaTo IbpKAHU 3a
npoaaxo0a. 3a TakuBa aKTUBH PBHKOBOJCTBOTO € MPELEHWIO, Y€ MoraT jJa ObAaT mpoaajacHu B
HACTOSIIIIOTO WM CBCTOSIHUE W BEPOSATHOCTTa 3a mpojaxkba e romsaMa. HezabaBHo mpenu
kinacuuImpane Karo JbpKaHU 3a Tpojaxk0a, AaKTHUBUTE C€ MPEOIEHSIBAT CHIVIACHO
CUETOBO/IHATA MOJHUTHKA Ha Jlpy>kecTBOTO. BriocnencTBue OCHOBHO aKkTHBHUTE C€ OLICHSBAT IO
MO-HUCKAaTa OT TsixHaTa OajaHCOBa CTOMHOCT WM CIHpaBeIjMBa CTOWHOCT, HaMajJeHa C
Pa3XoaUTE MO MPOJAKOH.

3aryOu oT oOe3lieHKa Ha TPYyNH aKTHUBHU, IbpKaHU 3a MpoJakda, MbpPBO Ce€ aJOKUpaT Ha
penyTanus, KOrato € MnpuioKuMo, a CJIel] TOBa MPONOPLMOHATHO U HA OCTaBaIUTE aKTHUBU U
[IACHBH, KaToO HE ce alOKUpaT 3aryOu Ha MaTepHaIHU 3aracH, (PMHAHCOBU aKTHUBH, OMOJIOTUYHU
aKTHBH, aKTUBH 110 OTCPOUYCHH JaHbIU, aKTUBU 10 POrpaMu 3a 00€31ETEHNs Ha IEPCOHAIA.
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Pe3rome Ha 1eiiHOCTTA ¥ NPUJIAraHaTa C4eTOBOJHA MOJMTHKA (MPOABbJLKEeHUE)
Hetexkymm akTuBH, Ibp:KaHM 32 NPoAak0a (MPoABbIKEeHUE)

3aryOute OT oOe3lieHKa MpH MTbPBOHAYATHO KiIACU(UIMpaHE KaTO AaKTUBU, IbpP)KaHU 3a
mpojax0a 1 ToCTeABAIY NTeYaION 1 3aryOu OT MPEOIIeHKA CE MPU3HABAT B OTUETA 32 JOXOIUTE.
He ce mpu3HaBaT meuanOu, MpeBUINABAIIN KyMYyJIATHBHO HATPYIAHUTE 3aryOM OT 0OC3IICHKA.
AxTHBH, KIacH(pUIIIpaHA KaTO Ibp)KaHHU 33 MpoJakOa, ciueaBa Ja HE ce aMOPTH3HMPAT M Ja Ce
MPEICTABST Ha OTICIICH pell B OanaHca.

Marepuajanu 3anacu

MarepuanHuTe 3amacu ce OLEHsSBAT 0 IMO-HUCKaTa OT OTYETHATa M HETHAaTa peanusyema
cToiiHOCT. lleHaTa Ha mpumOOMBaHE BKIIIOUBA MPEKUTE Pa3XoJW 3a MaTepuaaud W TpyH Hpu
npuaoOMBaHe, KaKTO M HENPEKUTE pa3xoAM 3a NMPUBSKIAHETO HA MaTepUAIHUTE 3alacH B
MOAXO/IA1] 32 MOJI3BaHETO UM BUJl 1 MECTOHAXO0XKICHUE.

Hernara peann3yema CTOHHOCT ce onpesens KaTo O4akBaHaTa IPOJaKHa [IeHa IIPH HOPMAITHO
OCBIICCTBSBAHE HA ACHHOCTTA, HaMaJeHa C OYAKBAHUTE PAa3XOJH 3a 3aBbPIIBAHE U PA3XOIUTE
o mpogaxoara.

Martepuanure, NpoAyKIHATa U CTOKUTE MPHU MOTPEOJEHUETO MM Ca OLIEHEHU IO CPEIHO
IpeTerjeHa [eHa, KOSITO BKJII0YBA Pa3XoUTe 3a MpuA00HUBaHe.

CebecToiHOCTTa Ha MMpou3BCKAaHATA IMPOAYKIHA BKIIOYBA Pa3XOJUTEC 3a HpI/I,Z[O6I/IBaHe Ha
BJIOJKCHUTC MAaTCpuaId, pasxoAuTe 3a TpyHd, APYru MNOpCeKW U HCIPCKU pa3xoJu 3a
nocicaBaiiara uM npepaGOTKa.

Pazxonure 3a mnpuaoOMBaHe Ha BIOXKEHMTE MaTepHalld BKIIOYBAT IOKyIHAaTa LieHa Ha
MaTepUaIuTe (HETO OT OTCTBIIKUTE), KAKTO U BCUYKU JAPYTU Pa3XOAM, CBbP3aHHU C TAXHATA
J0CTaBKa, KaTO BHOCHU MHUTa, TPAHCIOPT, TOBAapO — pa3TOBApHM pabOTH, KAKTO M BCUYKH
JPYTH pa3xou, KOUTO ca MPSIKO CBbP3aHU C MPUA0OMBAHETO UM.

Pasxonure 3a mocnenBamia mpepabOTKa NPEACTaBISIBAT ITPOU3BOJCTBEHUTE Pa3XxoiH,
HeoOxoauMu 3a ToOWBaHe Ha TOTOBA MPOIYKIIMS, KOUTO B3HUKBAT B OCHOBHHUTE 1[€XOBE Ha
MPEANPUITHETO U B PA3TUYHUTE CIIOMAraTeIHu 3BeHa Ha MPOU3BOJICTBEHHS TIPOLIEC.

B cebecroifHOCTTa Ha TpOW3BEACHATa NPOAYKIMS HE Ce BKIIOYBAT aJIMHHUCTPATHBHHUTE,
(UHAHCOBUTE Pa3XxoAM U pa3XxoaAuTe Mo mpoaaxoure. Te3u pazxoau ce OTUUTAT KaTo TEKYLIH
B [IEPHO/1A, B KOWTO Ca HAIIPaBEHU.

JIpy’KECTBOTO € pasmpelesuio  MPOMEHIMBUTE OOILONPOU3BOACTBEHU DPA3XOAU 33 BCEKH
NPOM3BEACH MPOAYKT Ha Oa3zaTa Ha HATOBApBAaHETO Ha IPOM3BOJICTBEHUTE MOIIHOCTH B
CBHOTBETCTBUE C KOJUYECTBOTO HA BIOKEHUTE MaTEPHUAIIH.

B3emanun

Teprockute B3eMaHus ce Kiacu(puIupaT KaTto GUHAHCOBH MHCTPYMEHTH OT BUA 3a€MU H
B3€MaHUs, IbPBOHAYAIIHO Bb3HUKHAIU B J[pyKECTBOTO.
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Pe3rome Ha 1eHOCTTA M MPWJIATAHATA CYETOBOIHA MOJUTUKA (IPOAbJIKEHHUE)
B3emanus (mpoabJKeHue)

TeproBckute B3eMaHUs ce NMPHU3HABAT IbPBOHAYAIIHO IO CIIPABEUIMBA I[EHA, ChOTBETCTBAIIA
Ha (akTypHaTa UM CTOMHOCT, a BIOCIEACTBHE CE€ IMPEACTaBAT MO aMOPTHU3MpPaHa CTOWHOCT,
U3I0J3BalKM MeToJ]a Ha e(EeKTUBEH JIMXBEH MPOLEHT 3a HaMaJsBaHETO M C eBeHTyallHa
npoBu3Hs 3a o0e3leHka. KpM naTata Ha U3roTBsHE Ha (PMHAHCOBUS OTYET PHKOBOJCTBOTO Ha
JIpy>KeCTBOTO IbPBOHAYAIIHO TPELEHSBA JalM ChILECTBYBa OOEKTHBHO JIOKA3aTEJCTBO 3a
00€3IeHKa OTHOCHO TBPrOBCKUTE B3EMaHHWs, KOUTO Ca WHAWBUAYAIHO 3HAYUMHU. AKO
PBKOBOJICTBOTO MPELEHHU, Y€ HSIMa J0Ka3aTeJICTBO 3a 00€31eHKa HAa WHAWBUIYaIHN B3€MaHus,
TO BKJIIOYBA B3€MaHUATa B IPYyNU C MOJOOEH KPEAUTEH PUCK U B IOCIEACTBHUE OLICHSBA 3a
o0e31IeHKa TaKa OIpeJIeIEHUTE IPYIIH.

TeproBckure B3eMaHMs, 3a KOMTO HMMa HMHIUBUAyalHAa OOe3LleHKa, HEe ce BKJIIOYBAT B
MOCJIEACTBHE MIPU ONPEAEIIHETO HAa 00€31eHKa BEPXY TPyIa OT B3€MaHHUSL.

Jpy>XecTBOTO MpueMa 3a MHIAUBHUAYaJTHO 3HAYUMHU B3€MaHMs OT KIMEHTH, UMAIIU €IUHUIHO
WHANBUAYyATHO B3eMaHe Haja 20 XuWiI. JeBa M Mece4YHO 3aabbkeHue Haa 10 xum. neBa.
[IpoBu3usiTa 3a 00€31EHKA Cce MpaBU B CIydyai, Y€ CHIIECTBYBa OOCKTHUBHO JOKA3aTeJICTBO, e
JlpyxecTBOTO HsiMa Ja OBAE€ B CBHCTOSHHE Ja ChbOEpe BCUYKU IBIDKMMU CYMH, CBHIVIACHO
IbPBOHAYAIITHUATE YCJIOBHSI 110 OTHOIIIEHHE HA CHOTBETHUS Pa3yeT.

bpaemyre napuuHu NOTOLM, ONIPEIEICHH 3a TpyNa OT (UHAHCOBU AaKTHBH, KOUTO KOJIEKTHUBHO
ce oLeHsBaT 3a 00E3ICHKa, ce OmpeneNaT Ha 0a3a Ha MCTOpUYecKa MH(pOpMAaIys, Kacaela
(MHAHCOBH aKTUBH C XapaKTEPUCTUKU HA KPEOUTHUS PHCK, MOJOOHU HA XapaKTEPUCTHKHUTE
Ha rpynaTta ()MHAHCOBU aKTUBU. AKTHBH, Ha KOWTO C€ MPaBU MHAMBUAyasHa OOE3ICHKA, HE
BJIM3aT B TpyMnara 3a 00e3leHKa.

Cymata Ha 0O€3IEHKa C€ OmpeneNst KaTo pa3jiuka MEXIy OalaHcoBaTa M BB3CTaHOBHMMA
CTOMHOCT, KOSITO TIPE/ICTABIIsIBA HACTOSIIATA CTOMHOCT HA MApUYHUTE MOTOIHM, JUCKOHTUPAHA C
e(beKTI/IBHI/IH JIMXBCH IIPOLCHT, MNPHIIOKHNM 3a CXOJHW AKTUBH, Ha Oasara Ha nperijea Ha
CbOMPAEMOCTTa KbM JlaTaTa Ha OayiaHca.

Pa3Mep’bT Ha IIPpOBU3HUATA 34 O6€3LI6HKa CC IIpHU3HaBa KaTo 3ary6a B OTUCTA 3a JOXOOUTC.
Z[aH’bI_II/ITC 34 Bb3CTAaHOBABAHC CC ITOCOYBAT KATO B3CMAHUS B HOMUHAJICH pa3MEp.
3HauumMn CYECTOBOAHHU l'lplflﬁJ'lI/IC}]/ITeJIHI/I OLICHKH U NPCUHECHKHU

WzrotBsHeTo Ha (uHaHCOBU oT4eTH B cboTBeTcTBUE ¢ MCDO wu3uckBa ymnorpebata Ha
CUETOBO/IHU TPUOTU3UTEITHH OIICHKH.

Jlpy’KeCTBOTO TMpaBU CUETOBOJHU MPHUOIM3UTEIHU OLEHKM U TNPELEHKH 3a LEeIUTe Ha
(MHAHCOBOTO OTYUTAHE M OMNOBECTSABAaHE, KOMTO MOraT Jla Ce pa3inyaBaT OT (haKTUUECKUTE
pe3ynTaTd, Thi KaTO MPUOIM3UTEIIHUTE CYETOBOTHH OIICHKH 10 Te(UHHULNS PSIKO CHBIAAAT C
nelcTBuTenHUTEe pe3yntatd. CuyeTOBOJHUTE NPUOIU3UTENTHH OLEHKM CE€ OCHOBaBaT Ha
UCTOPUYECKH OMNMT U APYTU (HaKTOpH, BKIIIOUBALIY OYaKBaHUs 332 ObJIEHIM CHOUTHS, 332 KOUTO
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Pe3ioMe Ha eiiHOCTTA U MPUJIATAHATA CYETOBOAHA MOJUTHKA (MIPOABIKEHNE)
3HAYMMH CYETOBOJIHYN MPUOJINU3UTETHH OIIEeHKH U NpeneHKH (MPoabJLKeHne)

ce mpenmosiara jga ObIaT aJeKBaTHH NMPU HAJUYHHUTE OOcTosTencTBa. J[ocToBepHOCTTA Ha
MPUOIM3UTEITHUTE OLICHKH U MIPEIICHKH Ce TIPepasriiekaa peaoBHO.

IIppu nmpwiaraHe Ha CYETOBOJHATA IIOJIMTUKA HA MPEANPUATHETO, PBKOBOACTBOTO CE€ €
OCHOBABaJl0 Ha COOCTBEHaTa CHM INpelieHKa. V3BBpIIEHHWTE NPELEHKH U NPEATOI0KEHUS OT
PBKOBOJICTBOTO OKa3BaT BIIMSHUE BBbPXY OTYETCHUTE CYMH Ha aKTUBUTE U 3abJDKCHUATA U
OIOBECTSABAHUATA HA YCIIOBHM 3aJbJDKEHHMS KbM JaTara Ha (PMHAHCOBHUTE OTYETH, KAKTO U
BBPXY CYMUTE Ha IPUXOAUTE U PA3XOAUTE, OTYCTCHU MIPE3 MEPUOLA.

[Ipn M3roTBsSHETO Ha TO3M (PUHAHCOB OTYET PBHKOBOJICTBOTO, 0a3MpaHO HA MHHAJ OIUT, €
HaIpaBWJIO NMPHUOIU3UTEIHA OIICHKA Ha 3aryoWTe OT 00€3IleHKAa Ha THPTOBCKUTE W ChACOHU
B3€MaHUsl, KAKTO M HA MO-ABITOTPaiHA MaTEepHalIHU 3amacy. To OIEHsBa CHIO Taka U oOema,
KaKTO W TepHojia Ha OYaKBaHWUTE OBJCIIN MapHYHHU MOTOIM, CBBP3aHH ChC B3EMaHMUs, BbH3
OCHOBA Ha OIIUT CIIPAMO TCKYIIA O6CTO$IT€J'ICTBEI.

PproBoacTBOTO Ha Jlpy’:KECTBOTO M3BBPILIBA OIIE M OLCHKH, OCHOBABAILM C€ HAa NPELUCHKH U
MPECATIOJI0XKCHHA, CBbpP3aHN C OYaKBAHUA ITOJIC3CH JXUBOT U 06€3HCHKaTa Ha I[’BJIFOTp&ﬁHHTG
aKTHBH, KAKTO M C Pa3XOJUTE 3a CUETOBOJIHU M 3a JaHBUHO ITPU3HATU aMOPTU3ALIUHU, CBBP3aHHU C
IIPUTEKABAaHUTE ABITOTpaiiHu akTuBU. B Jlpy»KecTBOTO ce M3BBpIIBA U MpEries 3a 00e3LeHKa
Ha JIBJITOTpaifHU aKTUBH, 3a KOUTO MMa U3PUYHO pEIIeHHE 3a Mpojakda mpe3 cieaBalnarta
roauHa.

BLHpeKI/I Y€ IMOJIC3HHUAT KHUBOT Ha HMMOTH, MAIOHWHU, CBOPBIKCHUA U 060p}II[BaH€ n Ha
HEMAaTCPpHUAITHUTEC aKTUBHU CC YBCIIMYAaBa WJIM HaAMAJISABA PCTYJIAPHO Ha Oa3aTa Ha Ipoy4YBaHUuAd U
MNPCUCHKHU, HallpaBCHW OT TCXHUYCCKHU CKHUII, PBKOBOJACTBOTO OICHABA 3HAYHMMO IIOJIC3HUA
JKUBOT Ha MAaTCPUAITHUTC U HEMATCPUAJITHU aKTUBHU.

[[pyra I/IH(I)OpMaLII/IH 3a CBhIICCTBCHHU obnacTi Ha OLICHKAa Ha HCCUT'YPHOCTHUTC W KPUTUYHHU
NPCUCHKU IMpU MNpujdaraHe Ha CYCTOBOJHUTC IIOJUTHUKH, KOUTO HMMAT CHIICCTBCH e(l)eKT Ha
IMPU3HATUTC BbBB (1)I/IH3.HCOBI/ITG OTUCTH CYMH, CC BKJIFOUBA B OEIEeKKUTE KBM TOJUITHUA
(bHHaHCOB OTUYCT, OITOBECTABAIIN IIPOBU3UNTC HA I[p}/)KCCTBOTO.

Korato e npuinoxumo, Ha 6a3ara Ha TeKylna WHGOpPMAIHS 32 BPEAUTE M TEKYIIUTE IIEHU Ha
yCIyTUTE 32 BH3CTAHOBSIBAaHE, PHKOBOJCTBOTO OIEHSBA M MPEABIKIA KAaTO TPOBU3HH U
OBICIIN pa3Xxoar, CBbP3aHH C OKOJHATA CpPe/Ia.

B cnyuaii, xorato e mpuer noapoOeH MHMCMEH IUIaH 3a MpEeCcTpyKTypupaHe, Ha Oa3aTa Ha
TEKyIIHsI CTaTyC Ha MporpaMarta U Ha4MCIEHUTE Pa3Xoau, ChIIO Taka 0a3upaHu HAa OYAKBAHUS
pe3ynTar oT IUIaHa 3a NPECTPYKTypUpaHe, pPbKOBOJICTBOTO OLIEHSABA OBACLIUTE Pa3Xoau U TH
MpeIBIKAA.

Hapnqﬂu Cpeacrea 1 CKBUBAJIEHTH

HapI/ILIHI/ITe CpeacTBa U CKBUBAJICHTH CC IIOKA3BAaT B OajlaHca 1o ce0eCTOMHOCT.
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Pe3rome Ha 1eHOCTTA M MPWJIATAHATA CYETOBOIHA MOJUTUKA (IPOAbJIKEHHUE)
ITapuyHu cpeacTBa U eKBUBAJICHTH (IIPOABJIKEHH )

3a 1menTa Ha M3TOTBSIHE HA OTYETa 3a MAapU4YHUs NOTOK NApUTE W NMAapUYHUTE €KBUBAJICHTU CE
CBCTOSIT OT HEOJIOKMpAHWTE TMAPUYHU CPEACTBA B Opoil M MO OAHKOBH CMETKH M OaHKOBH
OBBpApadTH, ChOTBETHO B JIEBa U BaTyTa.

bankoBuTe 0BBpIpadTH Ce BKIIOYBAT B 3a€MHUTE B KPATKOCPOUHUTE 3abIKEHUs Ha OanaHca.
IIpoBu3un

[TpoBu3uu 3a BH3CTAHOBSIBAaHE HA BPEH, HAHECEHU BBPXY OKOJIHATA Cpena, 3a Pa3xoiH 3a
MIPECTPYKTYPUPAHE U 3a MPaBHU HMCKOBE CE€ MPHU3HABAT, Koraro J[py>KeCTBOTO MMa CETalrHoO
IIPaBHO WJIM KOHCTPYKTHBHO 3a/IbJDKEHUE KaTO pe3yJTaT OT MUHAIU ChOUTHUS, [TO-BEPOSTHO €
Jla Bb3HUKHAT (OTKOJIKOTO /1a HE BBb3HUKHAT) M3XOJSIIM MAPUYHU MOTOLM 3a IOracsiBaHe Ha
3aJTbJDKEHUETO M KOraTo MOKEe HaJIeK/THO Ja Ce ONpeAeN cymMaTa Ha 3aIbJDKEHUETO.

IIpoBu3unTe 3a NPECTPYKTypUpaHE BKIIOYBAT M3IUIALIAHE HA JOXOAM IIPU IPEKpaTsiBaHE
JOTOBOPHUTE HA CiyXkuTesnd. [IpoBu3umuTe 3a NPECTPYKTYpUpAaHE C€ INPHU3HABAT, KOraTo
Jlpy’)kecTBOTO uMa 0A00peH Oo¢QUIMAaTIHO JeTaillieH IJaH, KakTo M 00OCHOBaHH
MIPENIIOJIOKEHNS, Y€ MPECTPYKTYPUPAHETO L€ ObAE M3BBPIICHO MOCPEICTBOM MPUIATaHETO
Ha 1wuiaHa. [lpoBusumre 3a IpECTPYKTypHUpaHE BKIIOYBAT IPEKM  pa3xoaud  3a
MPECTPYKTYpUpaHe (HApUMEp HaKa3aTeIHW JIMXBU MPH IPEKpaTsSBAaHETO Ha JHU3UHT U
BBb3HArPaXKICHUS Ha CIY>KUTEIU NpPU MpeKpaTsBaHe Ha JOTOBOPH), KOUTO Ca HAJIOXKEHHU IO
HEOOXOIUMOCT OT TPECTPYKTYpHpaHe W HE ca CBBp3aHM C ObAelmM JCHCTBHS Ha
JpyxecTBOTO.

[TpoBu3uuTe ce mpu3HaBaT B EpHUOIa, B KOUTO Jlpy’KeCTBOTO ChIEOHO MM KOHCTPYKTHBHO C€
3ab/DKaBa Jla 3amiaTtd. bpaemy pasxoau 3a NPEecTPYKTypUpPAHE, CBBP3aHU C HOpMaJlHaTa
neiHocT Ha [Ipy>XecTBOTO, HE ce HayMCIsABaT HpeABapuTenHo. ToraBa, Koraro e(QeKTbT e
CBILIECTBEH, NMPOBU3UUTE CE€ OINPENEIAT Upe3 IUCKOHTHpPAHE HA OYaKBaHW ObJEHIM MapUuHU
NoTOLM Ha 0a3a JIMXBEH MPOLICHT, KOWTO OTpa3siBa TEKylllaTa a3apHa CTOMHOCT Ha MapUTe BbB
BpEMETO. 3a Clly4auTe, B KOUTO TOBA € MOJAXOMIN0, CE B3eMaT MPEABUI U IPYTU CHEUPUIHU
PHUCKOBE, XapaKTEpPHHU 32 3abJDKEHUETO.

Korato [lpykecTBOTO oO4YakBa TpOBU3UATa Ja ObJe BbH3CTAHOBEHA, HampuMmep II0
3aCTPaxoBaTeNIeH [JOrOBOp, Cymara C€ IpU3HaBa KAaTO OTIENIEH AaKTHWB, HO C€aMO KOraTo
BB3CTaHOBSIBAHETO € CUTYPHO.

AKIHMOHEPEeH KanuTAaJl

Axkuuunte Ha [[pykecTBOTO ca KiIacu(pUIMpaHU KaTO OCHOBEH KamuTan. OCHOBHHUAT KallUTal €
IPEJCTaBEH II0 HEroBara HOMHUHAIHA CTOMHOCT, CBIVIACHO CBJICOHUTE pEIIeHUs 3a
pETUCTpanMATa My U 3a ITOCJIEBATIUTE yBEIUUCHUS.

3aemu

3aemMuTe ce NpHU3HaBaT IbPBOHAYAIHO 0 pa3dMepa Ha NOCTBIIJICHUCTO, oe3 Ja CC BKIIFOYBAT
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1 Pe3rome Ha 1eHOCTTA M MPWJIATAHATA CYETOBOIHA MOJUTUKA (IPOAbJIKEHHUE)
(1) 3aemu (MpoaBIKEHHE)

pasxoauTe Mo 3aema. BrociencTBue 3aeMHTE Ce OTYMTAT 10 aMOPTH3UpaHa HCTOPHYECKA
IIeHa, KaTo Ce M3IOJI3Ba METOABLT Ha e(peKTHBHATA JIOXOJHOCT Ype3 U3IMOJI3BaHE HA e(hEKTUBCH
JIMXBEH MPOLEHT, KOWTO MOPaJN €CTECTBOTO Ha JOTOBOPHUTE ChBIMAa C JOTOBOPCHUS JIMXBEH
MPOIICHT. 3aeMHTe ce KIacH(HUIMpAT KaTo KPaTKOCPOUYHHU 3aIbJKEHHsS, OCBSH aKko JIpy>KecTBOTO
rMa Oe3yCITOBHO TPABO JIa YPEeIH 3aIb/DKEHUETO 3a MEPHO] Hal-Maiko 12 Mecera ciie/] qarata Ha
CUYETOBOIHUS OaJIaHC.

(y) Tbproecku 3aabJKeHAs

IIpn BB3HHMKBaHE TBHPrOBCKHUTE 3aIB/DKCHHUS CE€ IPU3HABAT [0 CHpPABEIJIMBA CTOMHOCT, a
BIIOCJIE/ICTBUE C€ MPEJICTABAT MO TSAXHATa aMOpTU3MpaHa cToiiHocT. Knacudunupanu ca karo
KPaTKOCPOYHM H JBJITOCPOYHHM CIIOpEZ CTENEeHTa Ha TsAXHaTa u3uckyemocT. IIpu ToBa
KiIacuduuupaHe  pbKOBOACTBOTO Ha JIpy>KECTBOTO B3eMa IPEABH] ChLIECTBYBAILIUTE
BPEMEHHM (UHAHCOBU 3aTPYJHEHHUS] M pE3yJNTAaTUTE OT IOJOKEHU YCUJIMS Ja JOoroBaps
OJaronpusATHY Na/iekKH Ha ThPrOBCKUTE 33bKEHUS B I1O-IBJITOCPOUEH IJIaH.

(P) Ilianose 3a neuHUPAHU TOXOAU NP MEHCUOHMPAHE HA HACTH JIUIA

Hernoto 3ambmkenue Ha JIpykecTBOTO 3a  IUIaHOBE 32 JAe(UHHUPAHH JOXOOU IIPH
IICHCUOHUPAHE C€ KaJKYJIMpa, KaTO Pa3XOAWUTE, CBBP3aHU C TE3U JOXOAM C€ AMCKOHTHUPAT, 32
Jla C€ ONPEJEIIA HACTOAIATa UM CTOMHOCT.

HeotueTenn paszxoau 3a MHMHAJI TPYAOB CTaX MU CIpaBeAJMBaTa CTOMHOCT HAa aKTHBH IO
IUTAaHOBE ce HamauABar. M3uucineHusTa ca mpaBsAT FOJUIIHO OT KBAIM(UIMPAH aKTIOEp MHpU
U3I0JI3BaHE Ha METO/1a HA KPEIUTHUTE MPOTHO3UPYEMU €IUHULIH.

(x) KpaTtkocpoyHu 10X0au HA epcoHAaJIa

KpatkocpouHuTe 10X0au Ha MEpCOHANA Ce OLIEHsABAT Ha HEMCKOHTUpPaHa 0aza M ce OTYUTAT
KaTo pa3XoJ Cpeluly U3BbPLUICHUTE YCIIyTH.

Jlpy>KecTBOTO MNpH3HABa KaTO 3aJbJDKCHUE HEJUCKOHTHpaHAaTa CTOMHOCT Ha pPa3XoAMTE 3a
TOJUIIICH IJIaTeH OTITYCK, OYaKBaHM Ja ObJaT MIaTeHU HA HASTH JIMIIA CPEelly TAXHaTa padoTa
IIpe3 NPEIX0AECH OTUETEH MEPUOI.

() Janbuu BbpXy neyasadara

I[aH’I)K’I)T BBpPXY neyanbdara 3a roayHaTa BKJIIOYBA TCKYIIHM U OTCPOYCHH AAHBIU. TGKYHH/IHT
JaHBK Ca OYaKBAHMTC MJAaHBYHH ILIAlllaHHWA Ha 0azata Ha JaHBYHUA q)HHaHCOB pe3yirTar
(I[aH’I)‘-IHa neqan6a) 3a roJJuHara, npnnaraﬁKH JaHBbYHHUTC CTaBKH, KOUTO Ca B CUJIa KbM Jarara
Ha HM3roTBAHC Ha 6ancha, KaKTO M KOPCKHOUHNUTEC Ha 3aABJOKCHUATA 3a JaHbIU, MIPOU3TUYAN
OT MUHAJIM TOAWHHU.

OTCpO‘-IeHI/HIT JaHbK CC€ HA4YUCJIsIBa, KaTO CC HM3II0JI3Ba 0aJIaHCOBHSAT METOJ M C€ OTHACA 3a
BCHUYKHU BPpEMCHHH PA3JIMKH MCIKAY TCKyIllaTa CTOMHOCT Ha aKTUBUTE U IMACUBUTE 3a I[CIUTE Ha
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Pe3rome Ha 1eiiHOCTTA ¥ NPUJIAraHaTa C4eTOBOJHA MOJMTHKA (MPOABbJLKEeHUE)
Janbum BbpXyY nevaadara (MpoabJKeHue)

CUETOBOJHOTO OTYMTaHE M 3a JaHBYHU ILeau. OTCpoyeHWTe [aHbLU CE OLEHSABAT IO
JAaHbYHUTE CTAaBKH, KOUTO CE€ OYakBa Ja ObJAaT NPUIOKEHU 3a MEPUOJUTE HAa OYAKBAHO
peanuzupane (00paTHO MPOSBJICHUE) HA BPEMEHHUTE Pa3IHKH.

I'maBnHO BPEMCHHU Pa3JIMKU CC IMOABABAT IPHU MNPCOLCHSABAHEC Ha ,I[’LJ'IFOTpEIfIHPI MaTepHuaJIHUu
AKTHUBHU, MPOBU3HNU 3a THPIrOBCKU B3CMAHUA WU 3aABJIKCHUA, 06€3HIGTGHI/I$I Ha IICpCOHAJIa 3a
HCHU3IIOJI3BAH ITNIATCH TOAUIIICH OTITYCK.

AKTHBUTE M TIACHBUTE MO OTCPOYCHH JAHBIIM MOTAT Ja CE MPHUXBAIIAT, KOraTO MMa MPaBHO
OCHOBAHHUC 3a MPUXBAIIAHC HA TCKYIIH JaHbYHHU B3CMAHUA U 3aABJDKCHUA W TC Ca CBbpP3aHU C
JaHBK Mevanda, CbOMpaeM OT €HU W ChIIM JaHbYHH BJIACTH HA 33IBJDKCHOTO JIAIE WM Ha
Pa3iIniHM 3aABJDKCHU JIMId, KOUTO BB3HAMCPABAT Ja NPUXBAHAT B3aUMHO TCKYIIH JaHBYHU
B3EMaHUs ¥ 3a]IbJDKCHUS HA HeTHA 0a3a WM TEXHUTE JaHBYHU B3EMaHUs U 33 IbJDKCHUS I1IE CE
peaiu3upar ¢THOBPEMEHHO.

OTCpO‘-ICHI/ITC JaHBYHU AaKTUBH, CBBP3aHU C NPCHCCCHUTC HAIIPCA HCU3IOJ3BAHHW JaHBUYHH
3aryOu, ce MpU3HABaT /IO CTEIEH, J0 KOSITO € BEpPOSATHO ObJeniuTe objaracMu redanou aa
ObIaT Ha pa3NoJIOKEHNE, TaKa Y€ HEM3IOI3BAaHUTE 3aryOn Jja MoraT J1a ObaaT ynorpeOeHH.

IIpuxoam u pasxoau

Hpuxoamn

[Tpuxoaurte ce oTynTaT Ha 0a3a Ha TEKYIIOTO HAYUCIISABAHE M BKJIIOYBAT (DaKTypupaHaTa cyma
0 CIIPAaBEJINBA CTOMHOCT HA TMPOJAJICHUTE MPOIYKIUsS, CTOKH M YCIYyTH, HETHO OT BCSKAKBU
oTCTHIKHU U 0e3 nanbk nodasena croiHoct ([JIC). IlpuxoasT oT nponaxbdara Ha MPOTYyKIUs
U CTOKH C€ TpHW3HABa, KOraTO 3HAYUTCIHUTE PHUCKOBE W TIOJN3M OT COOCTBEHOCTTa Ce
NPEeXBBPJIAT Ha KymyBada. [IpUXombT OT yCIyrH ce Mpu3HaBa Ha 0a3a erarna OT 3aBbPIICHOCT
Ha OKa3BaHATa yCIIyTa, OMPEJCIICH 4pe3 TPOICHTHO CHOTHOIICHWE HA U3BBPIICHUTE yCITyTH
KbM MOMEHTA U IIEJIHsI pa3Mep Ha yCIyTUTe, KOUTO Ce OYaKBa Jia O'bJaT U3BbPIICHH.

IIpuxonure ce oLEHABAT MO CHPaBeUIMBaTa CTOMHOCT HA MOJIyYEHOTO WIH Ha MOJUIEKAIIOTO
Ha nojy4daBaHe. [IpuxoapT OT IMXBM Ce€ NPHU3HABAa Ha MPONOPLMOHAIEH BPEMEBHU NPHUHLIMII B
3aBUCHMOCT OT OCTAaThUHMS MEpuoj] M eeKTHBHATA JHMXBa 3a MEpUoja Ha MaJekK, B CIydauTe
KOTaTo € ONPEJENICHO, Y€ TaKbB NPUXOJ i€ ObJie HauKCieH 3a JpyKecTBOTO.

Pa3zxoau

JIpy»ECTBOTO OTYMTA TEKYIIO PAa3XOAMTE 3a JIEHHOCTTA MO MKOHOMHYECKH CIIEMEHTH U CJIC
TOBAa TH OTHACS MO (DYHKIIMOHAHO NpeTHAa3HAYCHHE C Ie WACHTU(UIMpAHEe HA pa3Mepa Ha
pa3XouTe MO HANpaBlICHUs W JACHHOCTH. Pa3xoaurTe ce OTYMTAT HA MPUHIMIA HA TEKYIIOTO
HauncisBane. OIEHSBAT ce 1O CIpaBeUIMBaTa CTOMHOCT HA TUIATCHOTO WIIM TPEACTOSIIO 3a
miamane 6e3 JJIC.
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Pe3rome Ha 1eHOCTTA M MPWJIATAHATA CYETOBOIHA MOJUTUKA (IPOAbJIKEHHUE)
IMapuyHu noToun

HpyxectBoTo M3rotd Otder 3a mapuyHus MoTok cbriaacHo MCC 7 “Omuemu 3a napuunu
nomoyy’, KaTo IpUjIara NpeKusi METo ] Ha ChCTaBsIHE HA MapUUEH MOTOK.

CBbp3aHu Juna

3a menrta Ha U3TOTBSHETO HA HACTOSAILIMS (PMHAHCOB OTYET AKIIMOHEPUTE, APY’KECTBOTO-Maiika,
CITy’KUTENIN Ha PHKOBOJHM MOCTOBE M WICHOBETE Ha ChBETA Ha JUPEKTOPUTE, KAKTO U OJIM3KH
YJICHOBE Ha TEXHUTE CEMENCTBA, BKIIIOYMTEIHO M JIPYy’KECTBaTa, KOHTPOJUPAHU OT BCHYKHU
ropen30pOoeHH JIMIIA, Ce CMATAT U Ce TPETHpAT KaTo CBbp3aHu Jila. B paMkuTe Ha HOpMaHaTa
JEMHOCT c€ OCBIIECTBABAT CHEIKU CbC CBbp3aHU Jmna. MuHdopmanus 3a omnepamuure cbe
CBBP3aHU JIMIIA U cajjaTa B Kpasi Ha roiuHara e npezacraseHa B [Ipunoxenue 29.

JAuBugeHTH

JluBUIEHTUTE ce€ OTYUTAT BHB (PMHAHCOBHUSA OTYET B MEPHUOJAA, B KOMTO ca OA0OpeHH OT
aKIMOHEPUTE.
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YnpasjieHue Ha GUHAHCOBUTE PUCKOBE
dDaxkTopH, onpeaeasay (PMHAHCOBUS PUCK

Heitnoctra Ha [[py’kecTBOTO € M3JI0KEHa Ha penuiia GUHAHCOBU PUCKOBE, B TOBA YHCIIO HA
edekTa OT MPOMsHA HA BAIYTHUTE KYPCOBE U JIMXBEHUTE MPOIICHTH.

JIpy>KeCTBOTO UMa €KCIIO3UIHS KbM CIIEHUTE (PUHAHCOBU PUCKOBE:
e KpPEIUTEH PUCK
e JIMKBHJIEH PUCK
e TI1a3apeH PUCK

Ta3u OGenexxka mpencraBs WHGoOpMaMsg OTHOCHO EKCIO3UIMATAa Ha JIpy>KeCTBOTO CHPSMO
BCEKH OT IOPENOCOYCHHUTE PHUCKOBE, LENNUTE, MOJUTUKUTE M IpouecuTe B JpyKecTBOTO MO
OLICHSIBAHE U YNPABJICHHUE HA PUCKa, U YIPABICHUETO Ha KanuTana. [lo-HaTaThk KOJIMYECTBEHU
OIOBECTSABAHUS Ca BKIIOYEHU B TO3U T'OAULIEH (PUHAHCOB OTYET.

CpBeThT Ha TUPEKTOPUTE HOCHU OTTOBOPHOCTTA 32 YCTAaHOBSIBAHE M HAJ30p MPHU YCTaHOBEHATA
pamMKa 3a yIpaBJIEHHE Ha PHUCKOBETE B J[py’keCcTBOTO. PBKOBOACTBOTO ClleAM 3a LISAJIOCTHHS
PUCK M ThPCH HAaYMHU Ja HEyTpalu3upa MOTEHIUAIHUTE UM OTPULATENTHH €(PEeKTH BBbPXY
¢unaHcoBute mokazareaun Ha JpyxectBoto. IlonuTukure 3a ynpaBieHHE Ha pHUCKa
uAeHTUGUIUpPAT W aHAJIM3UPAT PUCKOBETE, BIMSCIIM BbpXY JlpykecTBOoTOo, KakTo u
YCTaHOBSIBAT JIMMUTH 3a IIOEMaHE HAa PUCKOBE MO OTACITHH BUAOBE, Je(PHHUpAT MpaBUia 3a
KOHTPOJI BBpPXY pPHCKOBET€ M CBOTBETCTBHE C YCTaHOBEHHUTE HUMHUTHU. [lonmutukure u
CUCTEMHUTE [0 YIPABJIEHUE HA PHUCKOBETE IOJUIEKAT HA pEryJsipHa IpPOBEpKa C Iel
YCTaHOBSIBAHE HA HACTBHIWIM HW3MEHEHHMsS Ha TMa3apa W JeiHocTuTe Ha J[pyxecTBoTo.
JIpy>kecTBOTO 4pe3 oOydeHHe M MpUlaraHe Ha YCTAHOBEHHTE CTaHIAPTH U MPOLEIYPH LEIH
Jla pa3BUe€ JUCLUUIUIMHA UM KOHCTPYKTHBHAa KOHTPOJIHA Cpela, B KOSITO BCUYKH CIY>KUTEIU
pa3dupar TAXHaATa PO U 3abJDKCHUSI.

(i) BasmyTHO-KYpCOB pHCK

BanyTen e pHCKbBT, IpU KOMTO CTOMHOCTTa Ha AaJeH (MHAHCOB MHCTPYMEHT ce Kosebae
MOpajy MPOMEHU BbB BaJyTHUTE KypCOBE.

B pesynTtar Ha peryisipHUTE CHENIKH MO AOCTAaBKM U MPOJAXOW, TEHOMHHHMpPAHU B 4UyXkJaa
BalyTa, /[pyKeCTBOTO € H3JI0KEHO Ha CBIIECTBEH PUCK, CBBP3aH C BaJyTHUTE KYypCOBE.
PBKOBOJICTBOTO € OCHUTYpHIIO W3BBPIIBAHETO HA PEJOBEH KOHTPOJ BBPXY EIEMEHTUTE HA
OanaHca ¢ 11eJ1 MUHUMHM3HMPaHe U3J1araHeTo Ha BaJlyTHO-KYPCOB PUCK, B T.4. U OPUEHTALUs KbM
U3BBPIIBAHETO HA CHAEJIKHU, JACHOMUHUpPAHM B MapuyHaTa eauHuua EBpo, KbM KOSTO
OBIrapCKUsAT JIEB € ¢ (PUKCUPAH KypC.

HezaBucumo ot TOBa, Iopaau (baKTa, qc I[p}/')KeCTBOTO OCBhLICCTBsABA U CHACIKH, AICHOMUWHHUPAHN
BBB BaJlyTa, pa3JindHa OT EBpO, TO BCC ITAK € M3JIOKCHO HAa Bb3MOXKCH BAJTYTCH PUCK.
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(ii) JInxBen puck

JIuxBeHMAT pUCK MpEACTaBIsABAa pUCKA OT KojeOaHue B pa3Mepa Ha 3aeMute Ha [[pyxecTBoTo,
IBIKAIIO C€ Ha M3MEHEHUETO Ha MAa3apHUTE JTUXBEHH MPOLEHTH. JIpyKecTBOTO MOIydaBa
3aeMHU TIpH (PUKCUPAHU JTMXBEHU TIPOIEHTH, KATO €KCIO3UIIUUTE C€ CIIECISAT CTPUKTHO.

Jbmxumure 3aemMu, nocodeHu B [Ipmnoxenue 19, BkIouBaT 3aeMu ¢ (PUKCUpPaH JIHMXBEH
IIPOLIEHT U NTOPaJy TOBA HE u3iaraT J[pyKeCTBOTO Ha 3HAUYNUTEJICH Bb3MOXKEH JINXBEH PUCK.

(iii) Kpenuren puck

KpenutHust puck 3a J[pyKecTBOTO c€ ChCTOHM OT PHCK OT (prHAHCOBA 3ary0a B CUTyalus, IpH
KOSITO KJIMEHT WJIM CTpaHa 1o (PMHAHCOB MHCTPYMEHT HE YyCIiee JIa U3ITbJIHA CBOUTE JOTOBOPHH
3aabDKeHns. KpeUTHHUAT pUCK MPOM3THYA OT B3EMaHUS OT KIMEHTH W MWHBECTHLUH BBHB
(MHAHCOBH WHCTPYMEHTH.

@DUHAHCOBUTE AKTHBHM, KOUTO MOTEHLMAIHO HU3jarar J[py>KecTBOTO Ha KpPEAMTEH pPHUCK, ca
MPEeIMMHO B3€MaHUATA OT Mpoaaxou. OCHOBHO J[py>KECTBOTO € U3TI0KEHO Ha KPEIUTEH PUCK,
B Cllyyail ye KJIMEHTUTE HE M3IUIATAT CBOUTE 3abJDKEHUS. EKCO3UIMATa KbM KPEAUTEH PUCK
€ B pe3yiaTaT Ha WHIAUBUIYAIHUTE XapaKTEPUCTHUKM Ha OTHECIHHUTE KIWEHTU. OCHOBHU
KOMITIOHEHTH Ha HaMaJICHHETO Ha €KCIO3HUIMM Ca KOMIIOHEHTH 3a CHELU(PUYHU 3aryOu, KOUTO
ca CBbP3aHHU C OCBHIIECTBEHH €KCIIO3UIIMU U KOMIIOHEHT Ha 3ary0u OMpeNesieHd Ha TpyroBa
0a3a, KOMUTO Ce yCTAaHOBSBAT 3a TPYNHU KIMEHTH ChC CXOJHH XapaKTEPUCTHKH, 3aryOuTe 3a
KOUTO Cca BB3HHMKHAIM, HO HE ca HAeHTU(UIMpaHu. 3aryOu OoT oOe3leHKa, U3YHCICHU Ha
KOJIEKTHBHA 0a3a, ce ompeessaT Bb3 OCHOBA HA MCTOpUYECKAa MHPOpPMAIHS 3a CTATUCTUYECKU
JAHHU 32 IJIallaHusaTa. PbKOBOACTBOTO cuMTa, ye J[py>KeCTBOTO HsIMA 3HAUMMH E€KCIIO3ULINH,
CBBP3aHHU C KPEIUTEH PUCK, IOPAIX OCHIIECTBIBAHUS 3aCIIEH KOHTPOJL.

(iv) JIuKBHUAEH PHCK

JIukBuZeH puUCK BB3HUKBA MpPHU IMOJIOKEHUE, 4e JIpy)KECTBOTO HE W3IbIHU CBOUTE
3aIbJDKEHUS], KOraTo T€ CTaHAT U3UCKyeMHU. J(pyKecTBOTO Ipuiiara mojaxo/, KOWTO Aa OCUTYpHU
HEOOXOMUMUS JIMKBUACH pEecypc, 3a Ja C€ MOCpPEHIHAT HACTHIWINTE 3aIbJDKEHUS MpU
HOpPMAaJTHU UJIM CTPECOBH yCIIOBHS, O€3 J1a ce pealn3upar HepUEMIINBY 3aryOu.

Teii kato Oum3HechT Ha JIpy>KECTBOTO € CBBpP3aH C HE JOTaM PETrYJSpPHU JIOCTaBKU U

HENOCTOSIHHY IUIAIaHUS OT CTPAaHa Ha KIUEHTUTE, TO KOHTPOIBT HA JIMKBUIHMS PHUCK Ce

CBHCTOH IVIABHO B TPU ITOCOKHU: :

e BHUMATENHO IUIAHMpPAHE HAa BCUYKU M3XOJAIIM MAPUYHU MOTOIM, Oa3MpaHO HA MECEUHH
IIPOTHO3H;

e YCJIOBHs HA IUIAIIAHE 34 KIMEHTH, KOMTO C€ U3BBPIUBAT NIPEAM CIENKaTa WU B IPUEMIINBO
KpaTbK CPOK CJIE]| HEs;

e 0BbpApadT criopasyMeHHs ¢ OaHKHU, KOUTO OCUTYpSIBAT YIpaBlIeHUE HA JIUKBUIHUS PUCK B
KPaTKOCpPOYEH ILIaH.

ITopagu ecTecTBOTO Ha OCHOBHATA ACHHOCT, JIpy>KECTBOTO YCIIsIBA Aa NPOSABABA I'bBKAaBOCT IPH
HaMHpPaHETO Ha (pMHAHCHPAHE U J1a UMa OTIyCHATH KPEIUTHU JIMHUU Ha Pa3noJIoKeHHE.
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(v) I1azapen puck

[Ta3zapeH puck € pUCKBT, KOraTo IpM IPOMsHA HAa MAa3apHUTE LEHW, KaTO 4y KJECTpaHHA
BallyTa, JMXBEHU IPOLICHTH WM KAUTAJIOBH MHCTPYMEHTH, L€ CE€ 3aCerHe NOXOAbT Ha
IpyKECTBOTO OT (PUHAHCOBU MHCTPYMEHTH.

Jpy>KeCTBOTO NIpeanpHeMa IEPUOAWYHH AaHAIM3U BBPXY MAKPOMKOHOMHYECKaTa Cpeaa B
CTpaHaTa M aHaJIW3 Ha CHeUU(PUUHUTE MAaKpO-IIOKa3aTeNnd, KOUTO C€ H3BBpIIBAT OT
M30b1HUTENTHOTO PBKOBOJACTBO. B JOIBIHEHHME PUCKOBETE CE€ MPOCIEnsBAaT U YIPaBIsABAT
Yype3 OCBIIECTBSIBAHE HAa KOHTPOJ BBPXY OBACUINTE PUCKOBE, NpeA KOUTO € H3IpaBeHa
Jpy>KecTBOTO, BKJIFOUUTEIIHO U UH(OpMALIUS 3a TUXBEHUTE TPOLIEHTH.

B cnyuaii Ha BromaBaHe Ha Ta3apHUTE YCIOBHSA, XEKUPAIIM HHCTPYMEHTH IIe ObIaT
U3I0JI3BaHHU.
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(BCHUYKH CyMH Ca B XWJISIU JIEBA, OCBEH aKO HE € IOCOYEHO JPYTO)

IIpuxoau ot mpoaaxoun 2007 2006
[Tpuxoau ot mpogak6a Ha MPOTYKIHS 1,945 2,510
[Ipuxoau oT mpeaocTaBeH! yCIyru 403 141
[Tpuxoau ot mpoaakd6a Ha CTOKH 128 79
2,476 2,730

Jlpyru npuxoam ot JeiHOCTTA 2007 2006
[Tpuxoau ot mpoxax6a HAa MaTEpHAIH 53 37
[Tpuxoau ot mpoaaxk6a Ha IBJITOTPAHN MAaTEPUAIHU aKTHBH 998 358
Hpyru npuxoau, B T.4.: 2,322 1
- OMNUCAHU 3A0BINHCEHUS 2,320 -

3,373 396

Jpyrute NpUxoau NMpeICTaBIsBaT OTIHCAHU IBJITOCPOYHU
3aIbJIKEHUS 110 JocTaBku ocHOBHO 0T “CEPITIA” AJl, n3BbplieHu
npe3 2001 roauHa.

Pa3xonm 3a cypoBUHH, MaTepHaJIH H KOHCYMATHBH 2007 2006
CypoBuHH, 601, XUMUKAIN 860 1,196
Enexrpudecka u TOILIOEHEPT U, TOPUBA 138 218
Bonma 22 18
Hpyru 136 177
1,156 1,609

Pa3xoam 3a BLHIIHHU YCJIYTH 2007 2006
Pa3xonu 3a TpaHcnopt, cieauuus 81 107
Pa3xonu 3a aboHaMeHT, pEMOHTH, OXpaHa 150 120
Pasxoau 3a TenehoOHHN U KYPHEPCKH YCIIyTH 29 62
Pa3xoau 3a u3noxeHus v naHaupu 33 10
Pa3xonu 3a TeXHMYECKU yCITyTH 92 190
Hpyru 322 256
707 745

CelecTOMHOCT HA peaJM3UPaHNTe AKTHBH 2007 2006
Matepuanu 103 13
Croku 243 76
JIbaroTpaiiHy akTUBU 874 36
1,220 125
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(BCI/I‘IKI/I CyMH Ca B XWJISIJU JICBA, OCBCH aKO HC € ITOCOYCHO ,Z[per)

Apyru pasxoaun

2007 2006
- pa3xoau 3a MPOBU3UU 236 -
- 3ary0u OT 00E31IEHKH Ha MaTEePUAIHH 3a1acu 143 85
- 3aryOH OT 00€3IIEHKN Ha B3eMaHUs 246 502
- peuHTEerprupaHu 00e31EHKH Ha B3EMaHUsI (61) -
- 3aTyOH OT OTITUCBAHE HA B3EMaHUs 59 -
- IpyTH 51 73
674 660
Hetnu ¢punancoBu npuxoaun/(pa3sxoamn)
2007 2006
Pa3xonu 3a muxBu 110 0AHKOBH 3a€MH U JTU3UHTOBU JOTOBOPH (5) (1)
Hpyru (puHAHCOBH pa3xoy — OAaHKOBHU TaKCH (25) (25)
[TonoxxuTenHu (OTPUIIATEITHH ) BATyTHU PA3JIUKH, HETHO (71) (63)
(101) (89)
Pa3xon 3a pannuu
2007 2006
Texymr pa3xon 3a TaHBK BBPXY J0X0/1a - -
OtcpodeHu JaHbLIU 5 27
5 27

ITpunoxxumure ganbunu crasku 3a 2006, 2007 u 2008 r. no pena Ha 3aKOHA 32 KOPIOPATUBHOTO
MOJJOXOHO o0JIaraHe ca MpeiCTaBeH! B ClleHaTa Ta0IuLa:

2008 2007 2006
JlaHbK BBbpXY nevandara
(KOpTOpaTUBEH JTaHBK) 10.0% 10.0% 15.0%
EdexTuBHa nanbyHa cTaBKa 10.0% 10.0% 15.0%

Z[aH’LK’LT BBpXY nevanbara ce HaUMCIIBa BBpPXY JaHBbYHATA OCHOBA.

PaBHenne Ha pesynrara npenu ganbi 1o MC®OO crien npuinoxeHrne Ha epeKTHBHATA JaHbYHA
CTaBKa KbM HAUUCIICHUs JaHbK B OTUYETA 32 JOXOJAUTE:
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MOSICHUTEJIHU CBEJIEHUSI KbM I'OAULIHUSI ®PUHAHCOB OTYET (Ilpoabxenue)
31 JEKEMBPH 2007 r.

(BCHUYKM CyMU Cca B XWJISIJIU JIEBA, OCBEH aKO HE € MIOCOUYEHO JIPYro)

2007 2006
ITedanoba (3ary6a) cnopex MCDO 552 (1,644)
Jlanbk, n3uucieH npu egexTuBHa nanbuHa ctaBka 10% (2006:15.0%) (55) -
EdexT oT mpoMeHHN B OTCPOYCH TaHBUYCH aKTHB 5 27
EdexT oT pa3zxoau, HEIPU3HATHU 32 IaHBUHU LIETH (33) -
EdexT ot nanpunn npedepennnn 3a 3aryoru OT MUHAIA TOJTUHA 88 -
[Tpuxon/(pa3xon) 3a 1aHBK B OTYETA 32 IOXOAUTE 5 27

[Ipe3 2007 roauHa nanbyHaTa CTaBKa € HamayneHa oT 15% na 10%.
Jloxoau Ha akus
OCHOBHHUAT J0XOJ Ha akIMs C€ OMNpeAelis, KaTo HeTHaTa medanba 3a Mepuoja, Mojyiekaiia Ha

pasmpesenieHHe  MEXAy pHUTEXATelIuTe Ha OOMKHOBEHHM AaKIWW, C€ pa3fend Ha
CpeIHOIIPETETNICHNUs Opoif HA OOMKHOBEHUTE aKITMU B OOPBIICHHUE MPE3 TOANHATA.

2007 2006
Herna nmeuan6a (3ary6a), moasiexaria Ha pa3npeaeicHre 557 (1,617)
(B XWJISIIU JIEBA)
CpennomnpererseH Opoit akiiuu B 0OpbIIEHNE 4,400,000 4,400,000
OcHOBeH 10Xx0/ Ha akuus (B JieBa Ha aKLus) 0.1266 (0.3675)

OCHOBHUSAT J10XOJ HA aKIMs C HaMajeHa CTOMHOCT € paBeH Ha OCHOBHHUSA JIOXOJ Ha aKIMs, Thi
kato JIpyecTBOTO HsAMa MOTCHIMAIHU AaKIMd C HaMajJeHa CTOWHOCT, KOHTO ca OWIH B
oOpbIleHueE.

HeTHa cTOHHOCT HA AKTHBHTE HA aKIUS U YHCT J0X0J HA aKIUA
Hetrnata CTOMHOCT Ha aKTMBUTE Ha aKlMs € HM3YUCICHA 4pe3
pa3aeNsiHeTO Ha HETHHUTE aKTHBH, BKIIOYCHH B OaylaHca, Ha Opos
aKIMK B OOPBINEHUE KbM Kpasi Ha TOAUHATA.

2007 2006
HertHu akTrBH, pa3npenenseMu Ha aKIIMOHEpUTE (B XWIISIN JIEBa) 2,484 1,927
CpennornpereryieH Opoit akiuy B 00pbIeHUE 4,400,000 4,400,000
HeTHa cTOHOCT Ha aKTUBUTE Ha aKIMsl (B JIEBa HA aKITUs) 0.56 0.44

JINBUIEHTH HA aKIUS

JluBuaeHTHTEe, TOJUICKAIIM HA IJalllaHe, Cce OTYHUTAT, €ABa clie]] KaTo ObJaT IJlacyBaHU Ha
TOJMIITHOTO 00110 chOpaHue Ha akiuoHepuTe. OOIIOTO ChOpaHUe HAa aKIIMOHEPHTE 1€ C€ ChCTOU
npe3 Mmecen toHn 2008 1. Pe3ynraTsT 3a roguHara, npukiarouBama Ha 31 nekemBpu 2007 1., €

neyanba B pa3mep Ha 557 Xul. Jiesa.

Ha O6moTto chOpanue Ha aknnoHepuTe, mpoBeaeHo npe3 2007 r., He € TIacyBaH JUBUICHT.
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(BCHUYKH CyMH Ca B XWJISIU JIEBA, OCBEH aKO HE € IOCOYEHO JPYTO)

14 AbarorpaiiHu aKTMBH

JABbJarorpaiiHu MaTepuaJHi aKTHBHU

BpytHa 6anaHcoBa (0T4eTHA) CTOMHOCT

Ha 1 suyapu 2006 r.
HoBonpunobutu
OTtnrcanu

Ha 1 snyapu 2007 r.
HoBonpunobutu
OTnucadu

Ha 31 gexemBpu 2007 r.

Harpynana amopTu3auus u 3aryda ot
o0e3leHKa

Ha 1 sauyapu 2006 r.
Hauuncnena amopTHu3anus 3a rogrHara

Enumunupana amopTuzamus npu
OTIIHCBaHE

Ha 1 anyapu 2007 r.

Hauucnena amoprtuzanus 3a ronuHara
Enuvunupana amoptusanus npu
OTIIHCBaHE

Ha 31 nekemBpu 2007 r.

banancosa croiiHoCcT
Ha 31 nekemBpu 2007 r.
Ha 31 nexemBpu 2006 T.

3ems u Mamnnu JApyrun Pa3xoam 3a Oomo
crpaam u HEJOBbpIIE-
ChOPBbKEHUs HH aKTHBH
4,151 8,864 200 30 13,245
- 1 - 3 4
(7 (4421) (2) - (4430
4,144 4,444 198 33 8,819
3 173 - - 176
(1,059) (284) (34) (33) (1,410)
3,088 4,333 164 - 7,585
1,076 5,719 106 - 6,901
29 147 13 - 189
3) (2,704) (D - (2,708)
1,102 3,162 118 - 4,382
42 163 12 - 217
(214) (244) (18) - (476)
930 3,081 112 - 4,123
2,158 1,252 52 - 3,462
3,042 1,282 80 33 4,437
43
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HUTEKC -50 A
MOSICHUTEJIHU CBEJIEHUSI KbM I'OAULIHUSI ®PUHAHCOB OTYET (Ilpoabxenue)
31 JEKEMBPH 2007 r.

(BCHUKH CyMU Ca B XWJISIJIU JIEBA, OCBEH aKO HE € IIOCOYEHO JIPYro)

14 barorpaiiHu akTHBH (MPOABbJKEHHUE)

JAbarorpailHu MaTepHAJIHH AKTHBH (MPOAbJKEHUE)

BbpyTtHarta OanaHcoBa CTOMHOCT Ha HAIBJIHO aMOPTH3MPAHUTE IBITOTPAiHH aKTUBH, KOUTO BCE OIIE Ca B
ynotpeba kbM 31 nexemBpu 2007 1., Bp3nu3a Ha 1,376 X1 JeBa.

banancoBara CTOWHOCT Ha aKTUBHTE, U3BAJICHU OT aKTHBHA ymoTpeda v KIacUPUIIMPaHU KaTO AbPKaHU 3a
nponaxo6a, e 1,652 xui. nesa (2006: 1,687 xuin. nea). Kato ectecTBo Te3u aKTHBU MPEICTABIABAT B Hali-
rojsiMa CTETCH MAIlMHU W CHIPBKCHHS, KOUTO BEYEe HE CE HM3IOJ3BAT: IPeOCHHU PEXKEIN MAIlWHH,
MAaIIMHH 32 IPECYKBaHE Ha MPEXIU, KOTOH MAIIUHU, QUHUCHOPH U AP.

JIpy’)KeCTBOTO HE € OIMOBECTHJIO CIpaBeAJIMBaTa CTOMHOCT Ha IBITOTPAHUTE MAaTepUANHU aKTUBH,
MocoYeHH B OanaHca MO UCTOpUYECKa CTOMHOCT, KOSITO OW OWila OTpa3eHa BbB (PMHAHCOBHUTE OTYETH, aKO
IBITOTPAMHUTE aKTHBHU CE€ OTYHTAxa M0 MpeoleHeHa cTOMHOCT. [IpruunHaTa e 0O0eKTUBHATA HEBB3MOKHOCT
3a OompeneNsiHe Ha CIIpaBeIMBa CTOMHOCT, Thi KaTO Pa3XOJUTE 32 TAaKOBA OMOBECTSIBaHE OWXa MPEBUIIMIN
3HAYUTEIHO MOJI3UTE 32 MOTPEOUTENNTE.

Karo rapanmus 3a monyueHu 0aHKOBH 3aeMu J[pykecTBOTO € unorekupaio (3anoxuino) JIMA c GamaHcoBa
cToiHOCT 382 XWII. JIeBa U Ma3apHa CTOMHOCT 447 XulL. JeBa.

JIbAroTpaifHUTe MaTepUANHM aKTHBH Ha J[pyKecTBOTO (Crpaau, MalmlMHA U OOOpYyABaHE, CTOIAHCKU

WHBEHTAp, TOBAPHHU M JICKU aBTOMOOWIIN) ca 3acTpaxoBaHu KbM 31 mexemBpu 2007 T., KaTO MEpUOIBT Ha
3actpaxoBkara n3tuda Ha 03.07.2008 r.
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31 JEKEMBPH 2007 r.

(BCI/I‘IKI/I CyMH Ca B XWJISJU JICBA, OCBCH dAKO HC € ITOCOYCHO I[per)

JAbJarorpaitHu aKTHBH (MPOABJIKEHHUE)

AbaArorpaitHu HeMaTepPUATHU AKTUBH

JInueH3um, Codryep,
¢pupmenn npasa 3a O0mo
MapKH noJi3BaHe

bpyTHa 6anancoBa (0T4eTHA) CTOMHOCT
Ha 1 sanyapu 2006 r. 14 22 36
HoBonpunobutu - - -
Otnucanu - - -
Ha 1 auyapu 2007 r. 14 22 36
HoBonpunobutu - - -
Otnucanu - (11) 11
Ha 31 nexemBpu 2007 T. 14 11 25
Harpynana amopTu3auus u
3ary0a ot o0e3leHKa
Ha 1 snyapu 2006 r. 4 6 10
Hauncnena amoptuzanus 3a
roguHaTa 1 1 2
Enumunupana amoprtuzanus
IIPH OTIHCBaHE - - -
Ha 1 ssmyapu 2007 r. 5 7 12
Hauncnena amopTusanus 3a
roanHaTa 1 1 2
Enuvunupana aMmopTuszanus
IIPU OTIHHCBaHE - - -
Ha 31 nexemspu 2007 r. 6 8 14
banancoBa croiHOCT
Ha 31 nexemspu 2007 r. 8 3 11
Ha 31 gexemBpu 2006 r. 9 15 24
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MOSICHUTEJIHU CBEJIEHUSI KbM I'OAULIHUSI ®PUHAHCOB OTYET (Ilpoabxenue)
31 JEKEMBPH 2007 r.

(BCHUYKM CyMU Cca B XWJISIJIU JIEBA, OCBEH aKO HE € MIOCOUYEHO JIPYro)

MarepuajHu 3anacu

2007 2006

Marepuanu, B T.4.: 583 794
OcHosHu mamepuanu 125 233
Peszepsnu yvacmu 143 188
Ambanaxc 67 67
Hpyeu 248 306
I'oroBa mponykuus 1,323 1,564
HezapbpiieHo npon3BoacTBoO 407 487
Croku 23 272
2,336 3,117

IIpe3 2007 roguHa CTOMHOCTTa HA MaTEpUAIHUTE 3aIlacy, IPU3HATU Ha pa3Xxoll, € B pa3Mep Ha
1,069 xun. nesa (2006: 2,941 xui. neBa).

THproecku U ApPyru B3eMaHusl, NPeANIaTeHd aBaAHCH

2007 2006

TbproBcku B3eMaHusl, B T.4.: 1,318 1,438
- 83eMAHUsL OM CBBLP3AHU NPEONPUSLMUSL 27 23
JlaHbIY 3a BB3CTAHOBSIBAHE 7 33
[Ipeamiarenn aBaHCH U pa3Xxou 3a ObACIIN TEPUOIN 206 25
Jpyru B3eMaHus - 48
00610 B3eMaHus OpyToO 1,531 1,554
Munyc: 3aryou ot o0e31ieHKa Ha ThPTOBCKH B3eMaHUs (845) (660)
Munyc: 3aryou ot o0e31ieHKa Ha IPYTH B3eMaHUs - -
OO0110 B3eMaHUsI HETO 686 884

[TpoBu3us 3a oOe3lieHKa MOpaau HECHOMPAEMOCT Ha B3eMaHHsS Ce€ HayuclisgBa Ha 0Oa3aTa Ha
MUHAJl OTHT, KOTATO € HaJIWIIE MHIMUKAIUS 32 HaMalliBaHE Ha BBH3CTAHOBMMATa CTOMHOCT Ha
MapUYHUTE MOTOIH. PHKOBOACTBOTO cuuTa, ye 6amaHcoBaTa CTOMHOCT HAa B3€MaHUSITa, HETHO OT
o0e3IeHKa, MPUOIM3UTEITHO C€ paBHSABA HA TAXHATA CIIPABEUINBA CTOHHOCT.

C nmoroBop 3a 3a70T BBPXY B3€MaHUS € MPEAOCTaBEHO oOe3nedeHne B pasMep Ha 8 xui. EBpo
MECEYHO 3a 3aJbJDKEHHE 0 JOTOBOP 3a (DMHAHCOB NMU3UHT, ckitoueH Ha 11.04.2007 r. 3a cpok

ot 24 mecera.

EKCHOSI/IHI/IﬂTa Ha HPY)KCCTBOTO CIIpsAMO PHUCKOBETC OT IMPOMAHA Ha JIMXBCHUTC MPOLCHTHU U
AHAJIN3 Ha 9YyBCTBUTCIIHOCTTA HA (1)I/IHaHCOBI/ITe aKTHBH M MACHBU Ca OIIOBECTEHM B OeJierkka 25.
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MOSICHUTEJIHU CBEJIEHUSI KbM I'OAULIHUSI ®PUHAHCOB OTYET (Ilpoabxenue)
31 JEKEMBPH 2007 r.

(BCHUYKH CyMH Ca B XWJISIU JIEBA, OCBEH aKO HE € IOCOYEHO JPYTO)

Hapn'um cpeacrea 1 EKBUBAJICHTH

2007 2006

Kaca B neBa u uyxectpaHHa BajgyTa 72 21
bankoBU cMeTKH B JieBa U UyKJE€CTpaHHA BalyTa 6 44
78 65

Excno3unusara Ha J[py»KecTBOTO CHPSIMO PUCKOBETE OT MPOMSHA HA JIMXBEHUTE IPOLIEHTH U
aHaJM3 Ha YyBCTBUTEIHOCTTA HAa ()MHAHCOBU aKTHBH U MIACUBU Ca  ONOBECTEHU B Oeiexka 25.

AbJArocpoYHHU 3aAbJIKEHUS

2007 2006

JBbArocpoyHu 3aabJKEHUS TT0 ThPrOBCKU KPEAUTH, B T.4.: 1,338 3,654
- 3a0BIJHCEHUSL NO MBP2OBCKU KPEOUMU OM C8bP3AHU TUYA 1,338 3,654
Jpyru 16ArocpoyHU 3abJKEHUS 110 JTU3UHTOBU JOTOBOPH 10 -
1,348 3,654

JbarocpoyHuTe 3adb/DKEHHS MO TBPrOBCKM KPEOUTH MNPEACTABIABAT IBIDKUMU CyMH IIO
noctaBku, w3BbpuieHn oT “CEPIIA”  AJl — cBBbp3aHO jaulEe, OPUTEXKABAIIO KOHTPOJa B
npennpustuero-maiika “bYJICEP” A/l B pa3smep Ha 1,338 xui. nesa (2006: 3,654 xui. nieBa).

I[’bJIF OCPOYHUTC 3aABJLKCHUA, ABJKUMHU OT I[py)KeCTBOTO, Ca INIaTUMHU, KaKTO CJICABA:

2007 2006

- 3a mepuoj 10 1 roguHa - -

- 32 MepUoJ OT 2 10 S TOAUHU 1,348 3,654
Mumnyc: JIbxuMa cyma 3a roracsiBaHe B repuoja 1o 12 mecena - -
JbJKMMa cyMa 3a noracsiBaHe cJieJ nepuozaa or 12 mecena 1,348 3,654

3aIl'l>J'DKCHI/Iﬂ o 0aHKOBM 3aeMH

JpyxecTBOTO MMa €AMH OaHKOB 3aeM, pa3pellieH MpH CIECTHUTE YCIOBHs: OAHKOB KPEAWT -
oBbpapadt ot 100 xmi. eBpo, ormycHaT Ha 15 anpun 2005 r u npegoroBopeH Ha 21 aexeMBpu
2007 r. [ToracaBaneTo € Ha MPUHIUI “OBBPAPA(T” MO pasmianiaTeTHa CMETKa B €BPO U C KpaeH
cpok 22 nexemBpu 2008 r. bankoBuUAT KpeauT e obe3neyeH ¢ ocodeH 3anor Ha JIMA — MaluHu u
CBHOPBKEHUs, cOOCTBEeHOCT Ha JlpykecTBOTO (Buxk Oenexkka 14), KakTo W ¢ MOAMUCBAHETO Ha
3anuc Ha 3anoBe 3a 135 xun. Espo.

JluxBenure nporieHTH 10 6ankoBuAT 3aeM € 10.00 % (2006: 10.00%).

Pasnuwe na banrkos kpeoum 2007 2006
3aIbIDKEHUST TI0 PEBOJIBUpAI OAHKOB KpeauT (OBBpapadT) —
HOMHHAJIHA CTOMHOCT 57 -
3aIbIDKEHUST TI0 PEBOJIBUpAI OAHKOB KpeauT (OBBpapadT) —
OamaHcoBa CTOMHOCT 57 -
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HUTEKC -50 A
MOSICHUTEJIHU CBEJIEHUSI KbM I'OAULIHUSI ®PUHAHCOB OTYET (Ilpoabxenue)
31 JEKEMBPH 2007 r.

(BCHUKHM CyMH ca B XWJISIH JIEBa, OCBEH aKO HE € MOCOYEHO JPYyTo)
PpkoBOACTBOTO cumMTa, ye OajaHCOBUTE CTOMHOCTH Ha KPEAUTUTE U TOJYYEHUTE THPrOBCKU
3aemu 3a 2007 1. 1 2006 1. pUOIN3UTEIHO Ce PAaBHSABAT HA TEXHUTE CIIPaBEIJIMBU CTOMHOCTH.

3a noBeye MHGpOpMaLKs OTHOCHO €KCHO3MLHMATA Ha J[pyKecTBOTO KbM JIMXBEH PHCK, PUCK OT
NPOMsIHA HAa BAJlyTHUTE KYPCOBE M JIMKBHUJICH PUCK BIXK OeJexka 25.

THproecku u Apyru KpaTKOCPOUHM 33a1bJIKEHH

2007 2006

3agbKeHUs KbM JIOCTABYNIIM, B T.Y.: 3,628 3,780
- MBP2OBCKU 3A0BINCEHUSL KM CEbP3AHU TUYA 3,062 3,076
3aabIKEHUsT 1O MOJYYEHU aBAHCH OT KIIMEHTHU 11 505
3aabIKEHUsI KbM IepcoHaa 144 111
3aabIKEHUS 32 COLMAITHO OCUTYPSIBAHE 53 37
3abIKEHUS 32 HAUUCIICHU Pa3X0Jiy 32 OTYETHHSI IEPUOT 28 8
Hpyru 12 -
3,876 4,441

B 3agpmkeHusTa KbM JIOCTaBYHIIM Ca BKIIOUEHH CYMH 33 THPTOBCKH 33IbJDKEHHUSI KbM CBBP3aHO
mune “BYJICEP” A/l (mpeanpusitue-maiika) B pazmep Ha 676 xui. iea (2006: 690 xui.iea) u
kbM “CEPITA” AJl — cBbp3aHo e, npuTtexasaiio koHTpoaa B “BYJICEP” A/l B pa3mep Ha
2,386 xui. neBa (2006: 2,386 xw1. jgeBa).

Excno3unusta Ha J[pyKECTBOTO CHIPSIMO PUCKOBETE OT NMPOMSIHA HA JIMXBEHUTE MPOLEHTH U
aHaJM3 Ha YyBCTBUTEIHOCTTA HA (PMHAHCOBUTE aKTHUBHU U MACUBH Ca OTIOBECTEHU B Oeiexka 25.

3aabJIKeHNS KbM OI0KeTa

2007 2006

3anbIDKeHus 3a JaHbLU BBPXY TOXOAUTE HAa GU3NYECKUTE U 323 310

3aabiDKEeHNS 38 MECTHU JaHBIN U TAKCH 23 -
3anbmkenus 3a J1JIC 6

3aabKEHUs 32 JaHBIU TPU U3TOUHHUKA - 5

352 315

OTtcpoyeHu JaHbUM

OtcpoueHure AaHblIM ce (opMHpaT NMpH NpHIaraHe Ha OanaHCOBHUA METOJ NMpH e(eKTHBHA
nanbuHa ctaBka ot 10.0% (2006 r.: 10.0%).
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31 JEKEMBPH 2007 r.

(BCI/ILIKI/I CyMH Ca B XWJIAIH JICBA, OCBCH AKO HC € ITIOCOYCHO I[per)

OTCpO‘ICHI/ITe JaHbYHH aKTHBU U ITaCHMBU Ca OTUCTCHH, KaAKTO CJICABA:

2006 2007
Orcpouenu Ilpusnatu B IlpusnHatu Ortcpoyenun H3meHeHue
AaHbYHU oT4yeTa 3a B JAaHbYHH
aKkTuBM/ AOXOAUTE KaluTajla aKkTuBH/
(macuBm) (macuBH)
OTcpoyeHu 1aHbUM B
pe3yJrar ot:
O0e311eHKa HAa aKTUBU 74 24 - 98 24
IIpoBu3nn 3a 3aAbJKEHUS - 24 - 24 24
HewusnomnsBanu otmycku 7 (D) - 6 (1)
Pasnuka B ocHoBUTE-[[MA (58) (24) - (82) (24)
[Ipenacsne Ha 3ary0u oT
MUHAJIU TOJUHU 100 (18) - 82 (18)
123 5 - 128 5
J{BMKEHMETO HA OTCPOYEHHTE JAHBIH Ipe3 roAMHATA e:
AKTHB (I1acUB) TI0 OTCPOUYEHU JIaHbIM B HAYAJIOTO HA roauHara — 1 ssHyapu 2007T. 123
EdexT or mpomsiHa Ha BpeMEHHUTE PA3THKU 5
Edexr ot mpoMsiHa Ha TaHBYHATA CTaBKa -
AKTUB (ITacUB) 10 OTCPOUYEHH JTaHBIM B Kpas Ha roauHara — 31 nexkemBpu 2007 . 128

AKIHMOHEpPEeH KauTaJl

Peructpupanusar ocHOBeH KamuTai ce cbeTor OT 4,400 Xui1. OOMKHOBEHH MTOMMEHHH O€3HAITMYHU
CBOGOIIHO MNPEXBBPIIACMA aKOUU C IIPAaBO Ha IJ1aC, ¢ HOMHHAJI OT 1 neB Ha aK[usg, KOUTO HE
rapaHTUpar MpaBO Ha akUMOHepHUTEe 3a (PUKcHUpaH A0XoA. AKIMsTa /aBa MpaBO Ha €AMH Iiac B
O6H_[OTO c1,6paHHe Ha aKMUOHCPUTE, MTPABO HA JUBUACHT U HA JIMKBUAAIIUOHCH )1, CbU3MCPUMU C
HOMHHAJIHATa CTOWHOCT Ha aKLUsTA.

IIpes 1996-1997 Owarapckara HMKOHOMHMKA € B Tiepuon Ha xunepuHdianus. ChriiacHO
MexnyHaponeH cueTroBojeH craHgapT 29 “DuHAaHCOBM OTYETH MpU YCJIOBHS Ha
cBpbXxuHbIanus” npu mogo0Hu ycioBus J[pykecTBOTO TpsOBa 1a XUnepuH(IMpa CTOMHOCTUTE
BbB (MHAHCOBUTE CH OTYETH. PbBKOBOACTBOTO Ha JIpy>KECTBOTO HE € H3YUCIWIO
xunepuH@IupaHa CTOIMHOCT Ha KanuTaja Ha OCHOBAHUETO, Y€ HETOBUAT pa3Mep € aKTyalu3upaH
MEXJIYBPEMEHHO cJiell Cbh3/laBaHe Ha JIpy>KECTBOTO 4Ype3 yBEIMYaBaHE U € C JOCTaThYHO
NpeICTaBUTEIHA U pa3yMHa oOlLeHKa Ha uHpnamusta 3a To3u mnepuoa. Edekr or
XUIIEPUH(INPAHETO HA HSAKAKBa KOHKPETHA MpPEJCTaBUTENIHA 0a3a HE € OTICNHO ONpeesieH U
JpyKecTBOTO OTYMTA aKIIMOHEPHHUS CH KaluTajl [0 HOMHHAJIHA CTOMHOCT Ha aKIUHUTE, KaKTo ca
3aKOHHO PErHCTPUPAHHU B ChJA.

Cunrano ot 01.03.2006 roguHa npu U3TOTBSIHE HA (PUHAHCOBU OTUYETH MPEANPUATHATA TPsOBa J1a
npuwitarat KMC®O Pazscaenune 7 “llpunarane Ha moaxoja 3a Mpeu3uuciieHne Ha (UHAHCOBHU
otueTH cbriiacHo MCC 29”.
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MOSICHUTEJIHU CBEJIEHUSI KbM I'OAULIHUSI ®PUHAHCOB OTYET (Ilpoabxenue)
31 JEKEMBPH 2007 r.

(BCI/ILIKI/I CyMH Ca B XWJIAH JICBA, OCBCH dAKO HC € ITIOCOYCHO I[per)

PazscHeHMeTo U3MCKBa 3a OTYETEH MEPHOJ C YCIOBHS 3a cBpbXuHGuIanus 3a mbpBu mbT MCC 29
Jla ce TpuJIara ITbPBOHAYAIHO M0 HAYMH, BCE €THO NKOHOMHUKATa € OWjia BUHATH B ChCTOSTHHE HA
cBpbxuH(pnanua. [laneHn ca M JONBIHUTEIHM H3SICHEHUs 3a HAauMHA HA W3YHUCICHHE Ha
OTCPOYEHUTE JaHBLM B ITbPBOHAYAIHMS CUETOBOJAEH OallaHC, NPEM3YUCIECH 3a Ja OTpasu
cBpbxuH(pnanuaTa cnopen uzuckanusta Ha MCC 29. PbKoBOACTBOTO cyHTa, Y€ TOBAa HOBO
pa3sCHEHUE HE BOJAU J0 OTYMTAHE, KOETO J1a OKa3Ba BJIMAHUE BBPXY (PMHAHCOBHUTE OTUETH Ha
HpyxecTBOTO.

Harpynana neuan6a/ (Hemoxpura 3ary6a) u pe3epBu
3akoHOB Harpynana 0610
pe3epB neyaJjda/

(HenmokpwuTa 3ary6a)

Canno na 1 snyapu 2007 149 (2,584) (2,435)

Kopexknuus na
HepasmpeseneHa neyanda

(3ary0a) - (38) (38)
Canno na 1 snyapu 2007 —

MPEeU34YMnCICHO 149 (2,622) (2,473)
Pesynarar 3a 2007 1. - 557 557
Canno Ha 31 nekemBpH

2007 149 (2,065) (1,916)

3aKOHOBUSAT pe3epB € (hopMUpaH ChIVIACHO U3UCKBAaHUATA HA THProBCKUs 3aKOH U HE MOJIEKHU
Ha pas3lpeAesieHne ChITIACHO JEHCTBAIIOTO 3aKOHOIaTEIICTBO.

[TpoMenuTe B HepasmpeaeneHara neqaida ce IpJDKAT Ha CICTHUTE IBIKEHUS:

Harpynana neyan6a/ (Hemokpura 3aryoa)

Canpo na 01 sauyapu 2006 T. (865)
VYBennueHre Ha 3aKOHOBU Pe3€pBU (104)
[Teuan6a/(3ary6a) 3a 2006 r. (1,617)
Kopekuus 2
Canno va 01 sayapu 2007 T. (2,584)
Kopekuus (38)
Canno Ha 01 sayapu 2007 r.- mpen3uncieHo (2,622)
[Tewan6a/(3ary6a) 3a 2007 T. 557
Canpno Ha 31 nekemspu 2007 r. (2,065)
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HUTEKC -50 A
MOSICHUTEJIHU CBEJIEHUSI KbM I'OAULIHUSI ®PUHAHCOB OTYET (Ilpoabxenue)
31 JEKEMBPH 2007 r.

(BCHUYKH CyMU Ca B XWJISJIU JIEBA, OCBEH aKO HE € MIOCOYEHO JIPYro)

DUHAHCOBH HHCTPYMEHTH
Kpeauren puck
Excno3uyusa cnpamo Kpeoumen puck

bamancoBara cTOHMHOCT Ha q)HHaHCOBI/ITe AKTUBU TMPCACTABIABA MAaKCHMAJIHAaTa KpPCAHUTHA
CKCIIO3HNII M. Kem JaraTa Ha OajaHca MakCHUMaJIHaTa KpeAuTHa CKCIIO3ULIUA €:

B xunsaou nesa 31 nexemspu 2007 31 nexemspu 2006
CroifiHocT Ha Bp3HMKBaHe  CTOMHOCT Ha BE3HUKBAHE

TBProBCKH U Ipyry B3€MaHUs 1,531 1,544
[Tapu 1 napyyHU €KBUBAJICHTU 78 65
0610 1,609 1,609

3azyou om odezyenka

H3meneHneTo Ha 00e3I[CHKATa MPpe3 TOIMHATA €:

B xunsaou nesa 2007 2006
OGe3teHka KbpM 1 sitHyapu 660 157
Hauncnena oGe3lieHka mpe3 nepruojaa 246 503
Peunrterpupana o6e3neHka npe3 nepuosia (61) -
O6e3nenka kM 31 nexkemMBpu 845 660

JIUKBHAEH pUCK

HO-,I[OJ'Iy Ca MpPEACTABCHU JOTOBOPCHUTC IMAJACKH Ha (1)I/IH8.HCOBI/I 3abJDKCHUSA, BKIIIOUHUTCIIHO
OLOCHCHHUTC IINIalllaHWA Ha JIMXBH, KaTO € HM3KJIIIOUYCH e(beKTa OT OOTOBOPCHU AaHAKMMCHTHU 3a
B3aMMHO IIpUBAIIIaHC.

31 nexemBpu 2007
B xunsou nesa banancona JloroBopeHu Jo 12 mecena
CTOMHOCT MMAPUYHU MOTOLN

HenepuBaTtuBuu puHaAHCOBH

3abJIKEHU ST

bankoB peBosBUpall KpeauT 57 57 57

TBHProBCKH U IPYTU 3abIHKCHUS 5,224 5,224 3.876
O6110 5,281 5,281 3.933
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(BCHUYKH CyMU Ca B XWJISJIU JIEBA, OCBEH aKO HE € MIOCOYEHO JIPYro)

Baayren puck
Excno3uyusa Kvm eanymeH puck
Excniozumusita Ha pyxkectBoto Ha 31 nekemBpu 2007 T. KbM BaTyTEH PUCK €:

B eounuyu opueunanua eanyma

EUR USD GBP

TBHproBcku B3eMaHUs 168 586 20
OG0e3neuenn 0aHKOBH KPEIUTH 100 - -
TBHProBcKkH 3abJIKEHUS 2,000 129 -
bpymna 6anancosa excnosuyus 2,268 715 20

Ananus na uyecmeumeniHocmma

[eitHocTTa Ha [[py»ecTBOTO ce OCBHILECTBSABA MPU YCIOBUsITAa Ha BaixyTeH Oopa. KypchT Ha
neBa e ¢pukcupan Ha 1.95583 crpsiMo eBpOTO U HE ce MPOMEHSI B 3aBUCUMOCT OT ChCTOSTHUETO
Ha BaJyTHUTE Na3apy U JMXBEHUTE MPOLEHTH. BCUUKM cAENKH, pa3auyHU OT Hal[MOHAJIHaTa
BaJIyTa, ca ochblIecTBEHU ITpeauMHo B EUR.

JIuxBeH puck

Ilpoghun

KbM naTtara Ha OanaHca JMXBEHHST MPOGUIT Ha TMXBEHUTE (PUHAHCOBU MHCTPYMEHTH €:

B xunsaou nesa 2007 2006

Hucmpymenmu ¢ pukcupan nuxeen npoyenm
DUHAHCOBU aKTUBU 78 65
dunancoBu nacuBu 57 -

Hucmpymenmu ¢ nnasauy 1uxeeH npoyenm
duHaHCOBU aKTHUBU - -
duHaHCOBU MacUBU - -

JIpy’KeCTBOTO HE € OCUETOBOJSABAIO (PMHAHCOBM aKTUBU W TMACUBU C (UKCHpaHA JIMXBa TIO
CrpaBe/UIBa CTOWHOCT, OTYMTAHA Ipe3 MeyanOu M 3aryOu B OTYeTa 3a JOXOIUTE, KAKTO U
I[p}I)KeCTBOTO HC € CTpaHa IO ACPUBATUBU KaATO XCIKHPAIIW HHCTPYMCHTH II0 MOACIIA
Xe/DKUpaHe Ha chpaBeiuBa cToMHOCT. ClieJoBaTeNIHO MPOMSHATAa Ha JIMXBEHHUTE MPOLEHTH
KbM JlaTaTa Ha OajaHca He IPeIU3BUKBA NIe4aaOu Ui 3aryou.
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HUTEKC -50 A
MOSICHUTEJIHU CBEJIEHUSI KbM I'OAULIHUSI ®PUHAHCOB OTYET (Ilpoabxenue)
31 JEKEMBPH 2007 r.

(BCHUYKH CyMU Ca B XWJISJIU JIEBA, OCBEH aKO HE € MIOCOYEHO JIPYro)

3agbikeHus 3a o0e3lIeTeHNS BbB BPb3Ka ¢ IEHCHOHNPaHe

Hacrosmata cToMHOCT Ha ABJITOCPOUYHUTC 3aAbJDKCHUA Ha pa6OTOI[aTCJ'I${, CBbpP3aHnu C
A0XO0AUTC Ha ICPpCOHAJIa IPpHU IICHCUOHUPAHE U CBBP3aHUTC C TAX Pa3XoAu 3a MHUHAJI U TCKYII]
TPYAOB CTaXK CC€ HU3YUUCIIABAT YPC3 UIIOJI3BAHCTO HA KPCAUTHUA MCETOJ Ha IPOTHO3UPAHUTC
CAVHUIIN. I[p}/)KGCTBOTO HC € M3II0JI3BAJIO YCIIYTUTC Ha JIMOCH3UPAH aKTIOCP U HC € HAYUCIINIIO
CyYMHU BBB BPb3Ka C TC3U 3aABJLKCHUS ITOPAAN JIMTICA HAa HAACKAHA OLICHKA 3a TAX.

Yc10BHY 3a0bJIKEHUSA

Jlanb4yHO oO1arane

JanpuHoTO OOsiarane Ha Jlpy’KecTBOTO ce M3BBPINBA MO pela Ha HOpMAaTUBHATA ypeada B cuia
B PemyOmuka bwarapus 3a 2007 r. CnenBa na ce MMa MpeABHA, Y€ MO OTHOIICHHWE Ha
MPUITOKCHUCTO Ha pcauna IMOCTAaHOBKH OT AaHbYHATAa HOPMAaTUBHA ypez[6a Ca BB3MOXKHU
pa3iuYHM MHTEpIpeTanuu. HalMoHAIHOTO JaHBUYHO 3aKOHOJNATEICTBO € B MPOLEC Ha
pa3BUTHE W aJanTanus KbM IPOMCHJIMBAaTa CTOMAHCKA Cpela, MOpaJd KOETO ChIICCTBYBa
MOTEHIMATHA BBH3MOXHOCT JaHbUHATa aIMHHHCTPAIUS Ja HAJOXH CBOETO BIDKIAHE IPH
eBeHTyaJlHa JTaHbYHa MPOBEPKa, KOETO Jla JIOBENE /0 yBEIMYaBaHE pa3Mepa Ha JaHBYHOTO
oOarane Ha JIpy»kecTBOTO, KaKTO M J0 HaJlaraHe Ha TJI00H.

IIpoBu3un

J_IPY)KGCTBOTO MMPpOU3BCIKAA IMPOAYKIHA, 3a KOATO pCKIaMalluu C€ IMpUueMar B MOMCHTA Ha
HEHMHOTO npeaaBaHC Ha KJIUMCHTA. HpOBI/ISI/II/I 3a JOIIBJIHUTCIHHU TrapaHIIUH 3a NPOU3BOJCTBCHHA
I[C(I)CKTI/I HC Ca HAYUCJICHU TIOpaJgu (I)aKTa, 4c pCeKIaManuu 3a TaKHhBa ,Z[eq)CKTI/I Ha 0a3aTa Ha
MHHaJI OIIUT HMMa CaMO B MHOI'0 pCeIaKU Clydan U GCI)CKTT)T 3a TAX € HCCBHIICCTBCH.
PBKOBOJICTBOTO Ha J_IPY)KGCTBOTO ACKJIapupa, Y€ HCHAYUCIIKIBAHCTO HAa IMPOBU3WU 3a TAKHBa
e nopaanu HECbUICCTBECHOCT € Bb3MOXKHO Haﬁ-I[06paTa OIICHKA Ha CBCHTYAJIHUTC 331"}’614.

Ha ocHoBanue panbueH oOiaraTesieH akT BbB BpPh3Ka C M3BBPIICHA PEBU3US MO 3aKOHA 3a
JAaHBK BHPXY AoOaBeHaTa CTOMHOCT J[py»KECTBOTO € OCUETOBOJIWIO KAaTO MPOBU3HS JAaHBYHO
3aIbDKEHUE B pa3Mep Ha 236 Xuil. JieBa, KaTO € 3aBeNi0 ChIeOEH MCK 3a ChIIara cyMa.
PwvkoBoncTBOTO Ha JlpyxkecTBOTO cuuta, ue 3a nepuona kpMm 31 aexemBpu 2007 1. HAMA na
BB3HUKHAT JIOIBJIHUTCIHU JAaHBUYHM 3a0bJDKCHHS U HE € HeoO0XoauMa JONBIHHTEIHA
MIPOBU3HSL.

HpyxectBoTo € 3aBeno npe3 2007 r. U3MBbIHUTEIHO JIEJI0 CPEeIlly CBOM JUTHKHUK 3a ChbOUpaHe
Ha cymara OoT 27 XWI. JieBa. 3a TOBa B3€MaHE € HAYHMCIICHa MPOBU3UA KaTto 3aryba or
o0e3IeHKa, Taka KakTo € 00sicHeHO B Oenexka (H). PpkoBoacTBOTO Ha [[pyX)ecTBOTO cunTa, ue
3a mepuoja kpM 31 gexemBpu 2007 r. HIMa Ja Bb3HUKHAT JOMBIHUTEIHN 33 TbJDKCHUS B Ta3u
BpPB3Ka U HE € HAMIPABUIIO TOMBIHUTEIIHA TPOBU3HS 32 €BEHTYAIHU Pa3XOIH.
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HUTEKC -50 A

MOSICHUTEJIHU CBEJIEHUSI KbM I'OAULIHUSI ®PUHAHCOB OTYET (Ilpoabxenue)

31 JEKEMBPH 2007 r.

(BCHUKM CyMHU Ca B XWJISIJIU JIEBA, OCBEH aKO HE € IIOCOYEHO JIPYro)

Pa3ueTu u ceJIKH ¢bC CBbP3aHM JINLA

I[p}I)KeCTBOTO ¢ HMaJIO CICAHUTEC CACIIKHM KW pasdyeTu CbC CBHpP3aHU JiMLa 3a TroAuvHaTa,

npukitouBama Ha 31 nekemspu 2007 r.:

Cneaxkn
Cnenkn ¢bC CBbP3aHH JIMIA 10 POAKOH

OC"I)HIGCTBCHI/ITG Ipe3 roauHaTta CACIKHA 3a HpOILa)K6I/I Ha CBBbpP3aHU JIMla Ca Ha HC3HAUUTCIIHA
CTOI\/’IHOCT, O6I_I_[0 3a 4 xui. JieBa — pealin3upaH NpUuXoan OT HAEM 3a HACT O(I)I/IC OT CTpaHa Ha

“BYJICEP” A/l - masxxopuTapeH akIMOHEp (Ipy>KECTBO-MaiKa).
Pa3uern
Pa3uery 32 IBIATOCPOYHH 321bJIZKEHHUS 110 THPrOBCKU KPeAUTH

Cebpmno Juye u npuduna 3a C6vbp3anocm

“CEPITA” A/l — Mma)xopUTapeH aKLMOHEP B IPYKECTBOTO-Maika

Pa3ueTn 32 THProBeKM M IPYrH 3a1bJIKEHUS
Cévp3ano 1uye u NPUYUHA 3 C6LP3AHOCH

“CEPITA” A/l — maxxopuTapeH akiMoOHEpP B APYKECTBOTO-MalKa
“bBYJICEP” A/l - Mma)xopUTapeH akIMOHED (Ipy>KECTBO-MaiKa)

Pa34dern 3a B3eMaHus OT CBbP3aHH JIMIIA
Cebp3ano Juue u npuduna 3a C6vpP3aHocm

“bBYJICEP” A/l - Mma)xopUTapeH akIMOHED (Ipy>KECTBO-MaiKa)

2007 2006
1,338 3,654
1,338 3,654

2007 2006
2,386 2,386

676 690
3,062 3,076
2007 2006
27 23

27 23

TpaH3aKuMM ¢ AMPEKTOPH U CIYKUTETN ¢ KOHTPOJIHU (PYHKIUH

Jpy>kecTBOTO CHIO Taka MMa OTHOIICHHE HAa CBBP3aHO JIMIE C JUPEKTOPU U CIIYKUTEIH C

KOHTPOJHH (DyHKIIHH.

Obmara cyma Ha HauucieHure npe3 2007 r. Bb3HArpaKJACHUs Ha MpecenaTess U YJIeHOBeTe
Ha CbBeTa Ha JIUPEKTOPUTE, BKIIOYEHN B PA3XOAUTE 3a IEPCOHANA Bb3IM3a Ha 21 Xuil. jeBa

(2006 T. — 21 xm1. neBa).
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HUTEKC -50 A
MOSICHUTEJIHU CBEJIEHUSI KbM I'OAULIHUSI ®PUHAHCOB OTYET (Ilpoabxenue)
31 JEKEMBPH 2007 r.

CrLOuTHA cjiea JaTaTa Ha 0ajIaHca

PwroBoacTBOTO Ha JIpykecTBOTO AeKiIapupa, Y€ HsAMa KOPHUTHpAIId WM HEKOPUTHUPALIH
CHOMTHS, HACTHIIMIIM CIIE/ JaTaTa Ha OajlaHca, KOUTO UMAT CHIIECTBEHO BIMSHUE H CIIeBa J1a
OBIaT OTpPa3eHU W/UIIM ONIOBECTECHH BHB (PMHAHCOBHS OTUET.

Ono0penne Ha PUHAHCOBHSA OTYET

®unancoBusaT otdeT Ha “Hurtekc - 507 AJl e cheraBen Ha 01 mapt 2008 ronuna u e ogo0peH
Ha 3acenanue Ha CbBeTa Ha Aupekropute Ha 27 mapT 2008 roauHa.
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