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TOAUIIEH JOKJIA 3A TEMHOCTTA
Ha llersp Kapamunues A/l npes 2008 r.

FomgnmausAT nokaan 3a neitnocrra Ha Ilersp Kapamunues A/l npe3 2008 r. e
¢hCTaBeH ChbIjacHo 4i1.33, ai.l or 3akoHa 3a cueroBOACTBOTO, WiI.100H, an.7 ot
BIIIIK, ITpuno:xenne Ne 10 or Hapenda Ne 2 ot 17.09.2003 r. 3a npocnekTure npu
nyoJUYHO TpeAJaraie W J0NMycKaHe J0 ThProBUsi HA PeryJjdpaH Ma3ap Ha HeHHU
KHUKA U pa3sKpuBaHeTo Ha uHGopManus OoT MyO0JUYHUTE APY:KeCTBA M JAPyruTe
eMHUTEHTH HA HeHHU kHmka (3ari.gon.-/IB 6p.82 or 2007 r.)

1. Ilpezneo na pazeumuemo u pezyrimamunie om 0eiiHOCIMMma HA
Ilemvp Kapamunuee A/l npe3 2008 zoouna.

Hngpopmavyusa 3a opysrcecmeomo.
Pezucmpayusn

JIpy>KeCTBOTO € peructpupano B PyceHcku okpbxkeH bl 110 ¢.a.Ne 162/1989 . n
€ BIINCAHO B pErucTbpa Ha THProbckuTe Apyxkectsa mox Ne 1800, tom 28, ctp.59 ¢
kanutan 662 028 nesa, pasmnpezaeieH B 662028 6post akiuu ¢ HOMUHAIHA CTOMHOCT 1 j1eB
BCSIKA.

[Ipe3 2008 rogmHa € W3BBHPIICHO yBEIWYCHHE HAa KamuTalda Ha JPY>KECTBOTO.
[TpennoxkeHn ca 3a 3amUCBAHE W HAMBJIHO IUIaTeHH HOBU 2 648 112 Opos akuuu ¢
HOMMHaJHA cTOWHOCT 2 648 112 neBa u emucuoHHa croitHocTt 3 972 158 nesa. B
pe3yATaT Ha TOBa KaluTala Ha JPYyKecTBOTO KbM MomeHTa € 3310 140 nesa,
pasmpenencH B 3 310 140 Opost akuu ¢ HOMHHAITHA CTOHHOCT | JIeB BCsKA.

HpyXecTBOTO € BIIMCAHO B TBPIOBCKUS PETUCTBP KbM ATCHIUATA 10
BrucBanuaTa Ha 29.02.2008 roauna.

Ceoanuwe u aopec na ynpaenenue. Ilyonuunocm.
[Tersp KapamunueB AJl e ¢ agpec Ha ympasnenue rp.Pyce 7009, yn.”TELl —
N3TOK” Ne 71

Coocmeenocm u ynpaenenue

[Tersp Kapamunuer AJ] e myOauuHO JIPY>KECTBO CHIIIACHO 3aKOHA 3a MyOIHYHO
npejsiaraHe Ha I[eHHW KHUka. OCHOBEH akIMOHEpP Ha JpyxkecTBoTo ¢ CHHEproH
Xonguur AJl (mputexasa 89,98 % oOT akIMOHEPHUS KaIlUTaN).

[Tersp KapamunueB A/ e ¢ eqHocTenenHa (opMa Ha yrpaBieHUe. YIpaBIisBa ce
oT ChBET Ha AUPEKTOPUTE CHCTOSI CE OT TPUMA UjieHOBE. JIpy»KECTBOTO ce ynpasiisiBa U

MpeacTaBsiBa OT USII'BJIHUTCIIHUA TUPCKTOP Banentun MaszapOB.

Jvugepnu opyscecmea
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“Unrepuop Texctun” AJl- Codus e peructpupano B Copuiicku Tpajickul Ch 10
¢.1. Ne4273/1991r. u e BucaHO B PETUCTHPA HAa THPrOBCKUTE JApyxecTBa mox Ne 541,
toM 10, cTp. 152.

Acoyuupanu npeonpuamus

,Cunepron xorenn” AJl e perucrpupano B I[IIOBIMBCKM OKpPBKEH ChJ IO

¢.1.8314/1991 1. 1 e BOUCAHO B pErUCTbpa Ha THPrOBCKUTE APY>KECTBa B TOM/CTp.2/38,
.18

Ocnoena oeiinocm

[IpenmeTsT Ha neHOCT Ha JpyxkecTBOTO npe3 2008 rogmHa BKIIOYBA CICIHUTE
BHUJI0OBC onepaum/l U CACIIKU.

¢ IPOU3BOACTBO Ha U3ACIIUA 3a CTPOUTCICTBOTO

® TBHProBcKa JIEMHOCT

IIpe3 otuetnus nepuon “Ilerbp Kapamunues” AJl He € U3BBPIIBAIO AEHHOCTH OT
AOMBJIHUTCIIHUA CU MPCAMCET Ha IIGfIHOCT KaTO THProBHUA W CKJIIAAUpPAHC HA ropuBa U
3bPHEHU NMPOYKTH, TPAHCIIOPTHH, CIIEAUTOPCKH, XOTETUEPCKU U TYPUCTUYECKU YCIIYTH,
U IpYyTH.

IIpooykmu

[IponyxroBara rama npe3 2008 roauHa BKJIIOUBA CIEIHUTE KATETOPHUU:

® OT IPOM3BOJCTBEHATA JEHMHOCT HA JPYKECTBOTO:
Excniannvpas nonucTupex
CyXu CTpOUTENTHU CMECHU

® OT THProBCKaTa AEHHOCT Ha JAPYXKECTBOTO -
[TonoBu HaCTWIKK
N3kycTBeHn koxu BKI. CuHTeTHYeH Ope3eHT U KHUroBuHuI
IToxpuBku 3a maca
XuApOoU30IauOHHO (HOJINO
[IBL] ¢onma n nexamuTu
Mek neHononuypeHaH
KoxxeHo — rananTepuitHu u3eus
Jlpy’XecTBOTO MpOM3BEXkJIa EKCHaHJUpaH MOJUCTUPEH C Mapkarta ,,Pymop”.
[Tnounte Pymop ca mpeaHasHadeHH NMPEIMMHO 3a TOIUIOM3O0JAIMS B CTPOHUTEICTBOTO U
XJIQAWIHATa TEXHUKA, HO ca MPUTOJHM 3a CHeUU(PUIHU MPUIIOKEHHUS U B APYTH OTPACIH.
[lenononucrupeHosure miaoun ,,Pynop” ce mpemiaraT B 4YETUPU TUTYJISIPHU
00eMHHU MIBTHOCTH /AMAana3oHa/, KOUTO AU(PEPEHIMPAT U PEerIaMeHTHpaT o0iacTTa UM
Ha npuioxenue: ,,Pynop 10127, Pynop 14167, ,,Pynop 1820” u ,,Pynop 2025”.
JIpy’kecTBOTO MPOM3BEXIa CyXU CTPOUTENTHH CMECH ¢ MapkaTta ,.JIakon” Ha 6a3a
noroBop 3a ¢ppanyaitzunr ¢ ,,Jlaknpom™ AJl Codusi.
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[IpousBoacTBeHaTa rama BKJIKOYBA ciieqnute Tunose: Jlakon — beron, Jlakon —
3umapus, Jlakon - Tepmo, Tepmo ¢ hpubpm.

HpyxectBoTo pasmonara cbc CepTuduratu 3a CHOTBETCTBHE H3IAJCHU OT
HUCH 3a gBara npoaykra — EIIC 1 cyxu CTpOUTETHU CMECH.

TeproBckara JAEWHOCT Ha JIPYXKECTBOTO € OPHEHTHpaHa KbM IMPOAYKTH Ha 0Oaza
meko PVC u monuypertaH.

»llerbp KapamunueB” AJl mnpemyiara BUHWIHM TOJOBH HACTUJIIKU, BHOC OT
@pannysa u XonaHaus KaTo BKJIIOYBA TPH TUIA HACTUIIKU - BUHMIIHO MOJOBO MOKPHUTHE
3a OMTOBO TPUJIOKEHHUE, 3a HHAYCTPUAIHO MU OHUTOBO MNPUIOKEHHE C BHUCOKO
€KCIUIOATallMOHHO HATOBApBaHE U CaMO 3a MHAYCTPUAIHO MpuiiokeHue. OCBeH OT BHOC
JPYKECTBOTO IpeJyiara U MOJ0BH HACTHIIKM OT IIpeycTaHOBEHOTO cH npe3 2004 roaunHa
[IBL] mpoun3BoaCTBO. 3a ChXaJ€HUE HAIUYHOCTUTE OT ,,PyBuTexc AMII[” u ,,PyButekc
MTE”, kouTo 05iXxa yHUKaJIHHU ChC CBOSITa CTPYKTYpPa, Ca ChbBCEM OTPaHUYEHHU.

I'pynara Ha M3KYCTBEHHTE KOKH BKIIIOYBA CIICHUTE OCHOBHH BHJIOBE H3/CIIHS:
N3kycTBeHa KOXa BBPXY IMaMy4HO TPUKO, M3KycTBeHa KOKa BBPXY CHHTETUYHO TPHKO,
Marepuan 3a 3amutHA o0nekia, Kaurosuamn, CuateTndeH OpeseHT. [omsima gact ot
TE3W M3JeNusl ca BHOC OT Typuus. PhKOBOACTBOTO Ha JAPYKECTBOTO Bbh3HAMEpsBA Ja
YBCIIWYMU aCOPTHMMCHTA Ha MNPCJIaraHuTe BHOCHHU APTHUKYJIM, IMOpaJgu H3YCPIIBAHC Ha
HaJIMYHUTE TAaKWBa NPOM3BEJCHM HA HWILIEME WIM OT NpeyCTaHOBEHaTa JEHHOCT Ha
JIpy>KecTBOTO. [[poAyKTHUTE OT Ta3u rpyna ca npeJIHa3HaAuYCHH 32 TaluLEepHUsl, TaJIaHTEePHs,
3a IMPOU3BOACTBO Ha KHUT'OBC3KU U3ACIINA, TIOKpHUBAJId, TCHTU U APYTU.

[Ipemiaranute OT APYKECTBOTO MOKpUBKH 3a maca, [IBL] ¢onma u nexanutu, ca
cpu1o OT mpeycraHoBeHOTO [IBIl mpou3BOACTBO M rosisiMa 4acT OT TSAX Ca 3aJICKAIH
Hopaay HEaKTyaJIHOCT Ha MOJENH M pa3lBEeTKH. YHorpebaTra Ha Te3W M3JeiHus BCe IO-
BEUE HaMalsiBa MU CE€ U3MECTBA OT HOBU ChbBPEMEHHU €KOJOTUYHU MPOIYKTH.

IIpennaranoro ot ,Ilerbp KapamunueB” AJl apmupaHO TNOJMBUHWIXJIOPUIHO
donro 3a XHIPOM3OJAIMS Ha IMOKPUBH € BHOC OT Yexus M YCIEHIHO 3aMecTBa
HPOM3BEXIAHOTO OT (pupMaTa aHAIOTMYHO u3Aenue.V3nenueTo ce u3noia3Ba eAMHCTBEHO
3a XMAPOU30JalMsl Ha IUIOCKH NOKpHUBH. TOBa M MHOrO €BTUHUTE MYy 3aMECTHTENIU Ha
OUTyMHA OCHOBA OTPaHWYaBAT BH3MOXKHOCTTA 32 MO-TOJIIMA pealn3anusl.

Karo auctpubyrop Ha ,Ilapanen” EOOJl — rp. Cesnueso, “II.Kapamunue” AJl
npejulara Meka OjokoBa mosnuyperaHoBa nsHa Kosadoam. M3nenusara ce mpemiarar B
rojsiMa ramMa ot INTbTHOCTH M OOEMHU TerJIa U ca MpeHa3HaYeHU TTIaBHO 32 Talulepusl.

I'pynaTa Ha KOKEHO-TaJTaHTEPUIHUTE M3/EIHs BKIIOUBA — 3aBecH 3a Oaus, Kanbdu
3a 0bp3a nomoin, Kanbdu 3a uznenus or ayHanpeH, Bp3riaBHUIM OT AyHANpeHOB MyX U
Py U3IE€THS OT U3KYCTBEHA KOXKa.

Hacrpnunure 3HAuWTETHW TOPOMEHM TMpe3  MNPEIXOJHUTE TOJUHHU, B
MPOU3BOACTBEHATA JEHHOCT Ha JIPY>KECTBOTO, JOBEAC W O NMPOMEHH B THPTOBCKUTE
MO3ULIMM Ha JPYyKeCcTBOTO. M3uepnmBaHeTo Ha HaJIM4YHATA TOTOBA MPOAYKIHUS U
OPHUEHTHPAHETO KbM aHAJIOTUYHU BHOCHU MPOJYKTH CE€ OTPa3u Ha Ma3apHUTE MO3HUIMU Ha
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¢upmara. [Topagu ¢akra, ue ,,Ilerbp Kapamunues” AJl Oemie eAUHCTBEH MPOU3BOIUTET
B CTpaHaTa Ha TE3W H3JEMs, IPEIaraHuTe MPOLYKTH MMaxa CBOSTA ,,yHUKAIHOCT U
naszapHa Huia. IMEHHO 3a TOBa BHEIPSIBAHETO HA BHOCHUTE apTUKYJIM OKa3a APacTUYHA
IIPOMSIHA B TBPrOBCKUTE MTO3ULIUN.

XapakTepHO 3a MPOAYKTUTE, KOUTO B MOMEHTa Ipe/jaraMe € MHOro J100poTo
KayecTBO U AaTpakTHBHM IeHU. JloOpuTe TeXHHMYEeCKM NOKa3aTeau pas3jindyaBar
IpeJylaraHuTe OT HAc CTOKM OT MAacOBO CpEUIaHUTE Ha Ia3apa HUCKO-KA4eCTBEHU
aHaJIOTUYHU u3zenus. PazHooOpa3neTo oT MOJeNu M JECeHH, KaKTO U MO - IOJEMUTE
KOJIMYECTBA HA CKJAJ ca IPEIUMCTBA, KOUTO MPaBAT TE3H APTUKYJIM KOHKYPEHTHH.
JIpy’KeCTBOTO € HACOYEHO MPEIUMHO KbM KIHMEHTUTE Ha €Apo — (pUpMH, yUWIHLIA,
OOJIHUIM U Ap. , UMEHHO NP HAC T€ HaMUPAT MO-TOJIEMH KOJIMYECTBA OT €IMH JIECeH U
MoJell. PBKOBOACTBOTO 3ama3u JOrOBOPHUTE € 4ACT OT AUCTPUOYTOPUTE, KOUTO ycIsxa Ja
ce MPEOPUEHTHpPAT KbM HOBUTE MPOJYKTH. 3a ChXKaJeHHE Te HsAMAT 0a3a M ONHUT B
TBPrOBHUATA ChC CTPOUTENHM MATE€pPHAIM U IO Ta3d INPHYMHA CE OrPaHMYaBaT CamMoO B
ThproBusita Ha [IBI[ mpomyktu. TeproBusra Ha ApeOHO ce OCBHIIECTBABA KAaKTO OT
CKJIaJIOBETE Ha JPY>KECTBOTO TaKa M OT (PUPMEH MarasuH.

[Iponyxture npemnaranu ot ,llersp KapamunueB” AJl ca KOHKYpEeHTHM Ha
bwarapckus nazap. PbKOBOJICTBOTO ThPCH ONTUMAIHUS BAPHAHT MEXY 100pO KauyecTBO
U LIeHa B CTpEMeka CH 3a MO J00pW Ma3apHH MO3HMLIMU M KOHKYPEHTHOCIIOCOOHOCT.
OcHoBHU KOHKYpeHTH nipu [IBL] mpoaykTuTe ca mo-eBTUHUTE W HE J10TaM KayeCTBEHH
nuznenus. IlazapbT € mpeHacuTeH, a ThPCEHETO Ha TE3M M3JENNsA CHJIHO OTrPaHUYEHO.
Cnaboto moTpebieHue € NPOJUKTYBAHO OT €[HA CTpaHa OT JMIICaTa Ha CPEACTBA B
MHCTUTYLIMUTE TOJI3BAIIM HAIIMTE M3JENHsI U OT Apyra CTpaHa OT Bb3MOKHOCTTA TE J1a
ObJaT 3aMEHEHU ChC [IO-ChbBPEMEHHU aHAJIOTUYHU MPOJYKTH.

[IpousBexxaHUTE CyXH CTPOUTEIIHU CMECH € Mapkara ,,JIakon” ca KOHKypEeHTHU
B ILIEHOBO OTHOLICHHWE, HO MHOIOTO IpEMJIaraHd MapKHh CyXU CTPOMTEIHH JICNWIA H
KbCHOTO MOSBSIBAHE Ha Ma3apa ca NpUYMHA 3a ciabara peanus3anus. AHAJOTMYHO €
MOJIO’KEHUETO U € eKCIaHJUPaHus MOJUCTUPEH — 100pa IIeHa U rojisIMO MpejJlaraHe Ha
nazapa. Iler ca npousBogurenure Ha EIIC camo B Pyce u mecT Ha CyxXxu CTPOUTEIHH
cmecu. [Ipyr ¢akT, KOWTO JOIBIHUTEIHO 3aTPYJHIBA peaTH3alusATa Ha TE3U MPOIYKTH
€ HHCKaTa UM IIeHa U ToJIeMUsl UM 00eM, KOeTo IpaBu HeeeKTUBHU AocTaBkuTe Haza 100
KWJIOMETpA.

[Ipe3 2008 rogmHa B IPYKECTBOTO HE € U3BBPIIBAHA HAYUHOHU3CIEIOBATEIICKA U
pa3BOMHA IEMHOCT.

Ilpuxoou, pazxoou u pezyrimamu om oeluHocmma
OtueTsT 3a moxoaute 3a 2008 u 2007 r. € U3roTBEH CHINIACHO M3UCKBAHUATA HA

MexnyHapoAHUTE CTaHAAPTH 3a PUHAHCOBU OTYETH, KATO JIPY’KECTBOTO € BH3IPUETIO
cXeMa Ha oT4yeTa o (yHKIMOHAJIEH IPU3HAK HA Pa3XOJUTe

Ilokazamenu 3a npuxooume 2008 .. % cnpamo 2007 2. % cnpamo
X. J118. oowume X. 116. oowume
npuxoou npuxoou
[Ipuxonu ot mpoxaxou 1136 6,3 2035 69,8
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Hpyru noxoau 16270 89,7 728 25,0
DUHACOBU NPUXOIU 728 4.0 153 5,2
00610 npuxoau 18134 100,0 2916 100,0
OTyeTHA CTOMHOCT CTOKH 528 2,9 687 23,5
OTyeTHa CTOWHOCT MaTepUAIH 28 0,2 58 2,0
M3MeneHue 3anacu roT.mpoaAyKuus U 187 1, 8 0,3

HE3aBHLPUICHO ITPOU3BOJACTBO

Pazxomu 3a maTepuanu 154 0,8 489 16,8
Pa3xony 3a BHIIHU YCIYTH 865 4,8 546 18,7
Paszxoau 3a nmepconan 259 1.4 226 7.8
Paszxomu 3a amopTuzanuu 117 0,6 290 9,9
Hpyru pazxoau 1238 6,9 115 3,9
DUHAHCOBH Pa3Xoau 4 0 5 0,2
Pa3xoam 3a jaHbIu 1858 10,2 -293 -10,0
HeTna meuan6a 3a nepuoaa 12896 71,2 785 26,9

O6mo pa3zxoan 18134 100,0 2916 100,0

Ilpuxoou

PeanmusupanusaT o00poT Ha ApyKecTBOTO 3a ordeTHara 2008 r. oT mponaxom e
3a 17 406 x.1B. ¥ OT (PMHAHCOBHM MPUXOAU 3a 728 X.JIB.

[Ipuxoaure ot mpojax0a Ha roToBa NpoayKuus ca 323 X.JIB. M HA CTOKH 3a 654
x.JB. M3BbplIeHH ca yciayru 3a 6 X.JIB U MPUXOAU OT HaeMH 3a 16 x.uiB. [Iponanenu ca
MaTepuaau Ha cToMHocT 137 X.7B.

bpytaute nocthiuienus ot npogax6a Ha JIMA ca Ha croitHocT 19,985 x.1B.,
peanu3upaHu ca mpuxoau ot JukBuaanus Ha JIMA Ha croitnoct 1,019 x.71B.

[Tpe3 2008 r. mpuxoaute oT npojaxou ca Hamanenu ¢ 899 x.iB. cnpsmo 2007 r.,
T.e. HamaneHueto e c 46 %. V3MeHeHa e cTpykrypara Ha npoaaxoute npe3 2008 T.
cupsimo 2007 r., KaTo € HaMaJIeH pa3MepbT Ha MpoJaXOUTe Ha TOTOBA MPOTYKIUS, IO
HarnpaBJIeHUsATa OT npeycraHoBeHoTo npe3 2004 roguna [IBI[ npousBoacTBo, koeTo ce
ITBJDKY Ha M34YEpIIBaHE HA HATMYHUTE KOJTHYECTBA.

VYBenu4eHneTo Ha OTHOCUTENHMs [T Ha Apyrute qoxoau mnpes3 2008 r. ce abmku
Ha MPUXOJH OT NpoJak0a Ha ABITOTPAWHU MaTEepPUATHU aKTHUBH.
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N3menenuero B npyrute goxoau npe3 2008 r. copsmo 2007 r e B pa3mep Ha
15 545 x.1B. ToBa € pe3ynrar OT U3BBPIICHUTE CTPYKTYPHH HPOMEHHU B IIOJI3BAHETO
HETECKYIUTE aKTUBU OT APY’KECTBOTO.

B nHavanorto Ha 2008 roauHa € mpeKkpaTeH MPEJCPOYHO J0rOBOPA 3a OTAAJCHUTE
IOl HAcM MOIIHOCTM Ha OCHOBHAaTa IIPOM3BOJCTBEHA IUIOMIAJKa II0 MCKaHE Ha
Haematensd. Creln HEyCHENIHM ONMTH 3a CKJIYBAaHE HAa HOB JIOTOBOP 3a OTAABAaHE IOJ
HAaeM M JIMIICA Ha NMOTEHIMAIHHU KyIyBauM 3a MpoAak0a Ha MAIIMHUTE U ChOPBKEHUSTA,
nopaau (U3UYECKOTO M MOPAJTHO MM OCTapsBaHE M HE OTrOBapsiHE Ha HOPMHUTE Ha
€BPOIEHCKUTE U3UCKBAHUS 3a OIla3BaHE HA OKOJIHATa cpena, CbBeTa Ha TUPEKTOPUTE B3€
pemenue 1a Ob1aT OpakyBaHHM CHOPBKEHHS, 00OpYyABaHE U MALIMHUTE HAMHpAIIUd ce
Ha IICHTpajHaTa MPOW3BOJICTBEHA ILIOmMaaka Ha Oyn. ,,JlumHuk” 73 m nma ce CKI0YM
JIOTOBOp C JHIIEH3MpaHa (upma 3a M3KyIyBaHE Ha METAJHHS CKpam OT OpaKyBaHHUTE
MAalIVHHA U CbOPaKCHU.

[Ipe3 mecen tonmu 2008 ronumua ca mponxaneHu 91,570 % wupeanHu vactTu OT
mo3eMJieH UMOT ¢ uaeHTuduxkatop 63427.7.631 ¢ mom 34368 KB.M. HaxonAIl c€ B
rp.Pyce, Oyn.”JIunauk” Ne 73 3aeHO ¢ MOCTPOCHUTE B HETO CTPAJIH.

B pesynrar Ha KOETO ca NPOMEHEHM MECTOHAXOXKIECHUETO Ha CEAANUIIETO
ocHOBHara 0a3a 3a neitHoctTa Ha [lerbp KapamunueB A/l B cieanus coOCTBEH UMOT C
anpec- rp.Pyce 7009, ya. ,, TEL[-U3ToK” 71.

Pa3zxoou

Ot TexymuTe pasxoAau Hal-BUCOK OTHOCUTENEH I UMAT APYTUTE Pa3Xxoau U
pa3XouTe 3a BBHIIHU YCIYTd. YBETHYEHHETO Ha PAa3XOAMTE 3a BBHIIHMU YCIyTU CE
IOBJDKA Ha YBEJIIMYCHUETO Ha Pa3XOAMTE 32 KOHCYJITAHTCKM U JAPYTH NMpodhecHOHATHU
yeayru (2007 1.93 x.18. 2008 1.-279 X.JIB.) ¥ YBEIMYEHUETO HA Pa3XOJUTE 3a JIEMOHTaX
U ChXpaHEHUE Ha PaJHOaKTUBHM OTHNaablM U npexypcopu (2007 r.-47 x.is, 2008 r.-319
X.JIB.). YBEJIMYEHUETO Ha JPYrUTE pa3XoJu C€ IBJDKM Ha pa3xoguTe 3a OpakyBaHH
matepuannu 3anacu u JIMA (2007 r.34 x.nB., 2008 r.1,048 x.11B)

Pezynmamu

OT KOMOMHHMPAHOTO BIIMSHUWE HAa TE3W W JPYrd (HAKTOpH 3a JPYKECTBOTO €
OTUETeHa CYETOBOJHA Tiedanba mpeau JaHblM B pasmep Ha 14 754 xunas. Cnen
NPUCTIAJJAHETO HA KOPIOPATUBHMS JaHbK W JAHBLMUTE BBPXY BPEMEHHHM pa3IUKU
CUYeTOBO/IHATA Teuasba e B pa3mep Ha 12 896 x.7B.

Pa3xonsT 3a mambim 3a 2008 . e B pasmMep Ha 1858 X. JB. MOBIUSH OCHOBHO OT

pa3Mepa Ha JIpyTHTe IPUXOIH peallu3upaHy Mpe3 roguHaTa.

Hoxkazamenu, 6K1r0uenu ¢ 0AIAHCA HA OPYIHCECHEOMO




IHETHP KAPAMUWHYEB A/l

JTOKJIAJT HA PBKOBOJICTBOTO 3A JIEMHOCTTA ITPE3 2008r.

Iloka3aTenu Ha aKTUBUTE

WNmotu, mammuau u 000pyiBaHe

HHBGCTI/IHI/IOHHI/I HNMOTHU

Hemarepuannu aktusBu

WNHBecTHMu IBIIEPHU APYKECTBA
WuBecTnmy B acOIMUpPaHU IPYIKECTBA
Marepuanuu 3anacu

TBproBeku u APYTH B3EMaHUS

HapI/IT-IHI/I CpeZ[CTBa nu HapI/IT-IHI/I CKBUBAJICHTHU
OO01110 AKTHBHU:

Ilokazamenu Ha codocmeeHus Kanumai u
nacueume

Kanuran

Pesepsu

Hatpynanu nevanou

[TacuBu M0 OTCPOYEHU AAHBIH

3aabKEeHU 110 IUIAaHOBE 3a IEHC. JOXOIH

Texymu 3aabKeHUS

OO0110 COOCTBEH KAaNIUTAJ H MACHBH:

% %
31.12.20 31.12.20
CIpsIMO CIpsiMo
08 07
oomuTe oo1uTe
X. JIB. X. JIB.
AKTHBH AKTUBH
5097 15.5 9074 56.4
8417 25.7 1179 7.3
- 4
691 2.1 691 4.3
1960 6.0 1960 12.2
1279 39 1902 11.8
14891 45.4 846 53
465 1.4 433 2.7
32800 100% 16089 100%
% %
31.12.20 CIPSAMO 31.12.20 CIPAMO
08 x.aB. oouTe 07 x.JaB. oouure
MACHBH MACUBH
3310 10.1 662 4.1
12920 394 13129 81.6
16230 494 2103 13.1
57 0.2 51 0.3
- 2
283 0.9 142 0.9
32800 100% 16089 100

C’bH.[CCTBeHI/ITe U3MCHCHHA B IIOKA3aTCINUTC, BKIIIOYCHH B 6aJ1cha, ca KaKToO

clenBa:

Hamanennero Ha OTHOCHTENHHS A W aOCONIOTHATa CTOMHOCT HAa HMMOTHTE,
MalIuHUTE U 000pyABaHETO (IBITOTPANHN MAaTEPUAIHA aKTUBH) B pasmep 3 977 Xx.JB. €
B pe3yJITaT Ha npojax0aTa 1 OpaKyBaHETO Ha HETEKYIIH aKTHUBH.

B®B BpB3Ka C HM3rOTBIHETO HA TOMUINHUS (UHAHCOB OTYET HA JIPYKECTBOTO
©KEroJJHO Ce M3BBPIIBA OLEHKA Ha 3€MsTa, CrpajiuTe M WHBECTUIMOHHUTE MMOTU Ha

JIPYKECTBOTO OT JIMIEH3UPAH OLIEHUTEN

IpOMsiHA Ma3apHUTE cToMHOCTU cupsimMo 2007 r.
Hamanennero Ha OTHOCHTENHUS [T U aOCOTIOTHATA CTOMHOCT HAa MaTepUATHUTE

3amacu npe3 2008 r. copsmo 2007 e

»Maxknep-96” EOO/I. Ilpe3 2008 r. Hama

623 X.JIB, KOETO C€ ABJDKM Ha MNPOAaJCHU



IHETHP KAPAMMWHYEB A/l
JTOKJIAJT HA PBKOBOJICTBOTO 3A JIEMHOCTTA ITPE3 2008r.

MaTepuaid M OpaKkyBaHM TakuBa, OCTaHAIM OT MpeycraHoBeHoTo mpe3 2004 roauna
MIPOM3BOJICTBO U HETOJIHU 3a ynoTpeoa.

OTHOCUTETHMAT JsU1 HAa TEKyLIUTE B3eMaHHUs B o0IaTa cymMa Ha aKTUBUTE Ha
JPYKECTBOTO C€ € YBEJIMYWJI B pe3ysiTaT Ha MpeAoCTaBeHU Ha Jeno3uT B CHHEProH
Xonauur AJl cBoOOIHN TApUYHU CPEICTBA HA APYKECTBOTO.

[TapuunuTe cpenctBa M NapUYHUTE EKBUBAJICHTH II0Ka3BaT OTHOCHUTEIHO
nocTosiHeH abcomoTeH pasmep 3a 2008 1. ca 465 x.1B., cboTBeTHO 32 2007 1. 433 X.JIB.

VBenuuen e akiuoHepHus kanutan mpe3 2008 r. ChmusaT € yBeauueH ¢ 2648
X.JIB. ¥ € (JOpMHpaH MpeMueH pe3eps B pasmep Ha 1324 X. nB.

OTHOCUTETHUAT J51 Ha HATpyHaHUTE MevyalOu crpsMOo OOIIMs JsU1 B MacuBa Ha
Oananca e yBenuyeH cbe 36,3% 3a 2008 ., KOeTo ce IBJIKM OCHOBHO Ha pealn3upaHuTe
OT JIpy>kecTBOTO mevasnon —3a 2008 r. 12 896 x.yiB. u 3a 2007 1. 785 X.J1B.

Hamanenuero Ha abconoTHaTa cymMa Ha IMAcCHBHUTE IO OTCPOYEHHM [AaHBLU €
CBBP3aHO C OTIHCAHUS MPEOIIEHbYHUS Pe3epB Ha MPOJAAJCHH IBJITOTPAiHU aKTHBH.
Texyum 3aabmxenus 3a 2008 r u 2007 r. ca mox 1% . (pazmepsbT uM € croTBeTHO 2007
r.142 x.B, 2008 r.-283 x.71B.) YBenuueHuero Ha 3aabinkeHusTa npe3 2008 . crpsmo
2007 r. e 141 x.71B. ¥ ce ABIKU HA YBEJIMUCHUETO HA 3abJDKEHUATA KbM JOCTABUUIIU C
19 xun. 1B 1 yBETMUYEHUETO HA IPYTUTE 3aAbJKEHU ¢ 133 X.JIB.

DuUHAHCOBO-UKOHOMUUECCKU __NOKA3amenu U __Kpumepuu __3a__OUCHKA __Ha

_c[mmmcosomo CbCHOAHUEC HA OPYIHCECHBOMO

OT ChIIECTBEHO 3HAYEHHE 3a aHAIM3 M OIEHKa Ha JpykecTBOTO mpe3 2008
rOJIMHA ca MMOKa3aTreauTe 3a ((MHAHCOBO-CYETOBOJICH aHAIM3 HA MPEANPHUITHETO.

Hacrosimute ¢uHaHCOBM TMOKa3aTenu ca HM3YHCIEHH Ha 0a3a Ha Qopmure
0oI0OpeHN OT 3aMEeCTHHK-TIpeJceNareis pbKOBOACHI ymnpaeieHue ,Hamzop Ha
WHBECTHUIIMOHHATA neiiHocT” Ha Komucusta 3a puHaHcoB HaA30p.

AHanu3 Ha penmadunHoOCm HA COOCMEEHUA KANUMA 31.12.2008 r. 31.12.2007 r.

Koeguyuenmu na:

PeHTaOuIHOCT HAa IPUXOUTE OT MPOJAKOU 0,58 0,28
PenTaOmiHOCT Ha COOCTBEHHS KaIlUTall 0,40 0,05
PeHTaOMIHOCT HAa IMACHUBUTE 3791 3,72

PenTtabunHocT Ha TCKYHIUTC aKTHBU

0,39 0,05

Ilokazamenu 3a penmadunnHocm-Te3N TIOKa3aTeIW JaBaT KOJMYECTBEHA
XapaKTepUCTHKA 32 €(PEKTUBHOCTTAa HA MPUXOIUTE OT MPOJaKOH, COOCTBEHHS KalMTal,
IIACUBUTE M aKTUBHUTE HA JIPY>KECTBOTO
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JTOKJIAJT HA PBKOBOJICTBOTO 3A JIEMHOCTTA ITPE3 2008r.

-Koeguyuenm na penmabunnocm Ha npuxooume om npooaxcou- 3a U3MHUHAIIATA
roJuHa TOW mokas3Ba HuBA oT (0,58, ToecT enuH JIeB MPUXOAU OT Tpojaaxda HocsaT 0,58
neBa neyanoa.

-Koeguyuenm na penmabunnocm na coocmeenus kanuman — MOKa3Ba HUBO OT
0,40, nwnm ¢ equH neB coOcTBeH KanuTan e monydena 0,40 nmegyanba. [Tokazarenst moka3sa
CTEMeHTa Ha Bh3BPAIIaeMOCT Ha COOCTBEHHUS KaluTal.

-Koeguyuenm na penmabunnocm na nacueume — HUBoTo My € 37,91. Bucokoro
My HHUBO C€ IBJDKM HAa HHUCKaTa CTOMHOCT Ha KPaTKOCPOUYHUTE M ABITOCPOUYHH MACHBU
CPaBHEHH ChC CUCTOBOJHUS Pe3yJTar.

-Koeguyuenm na penmabunnocm ma axmueume/kanumanuzayusi Ha akmugume-
noka3sa HuBO 0,39 —1oka3Ba MOCTUTHATHUAT PE3YJNTAT C €IUH JIEB aKTHUBH.

31.12.2008 r. 31.12.2007 r.
Ilokazamenu 3a ananus na punarncosama cmaduinocm
Koepuyuenmu na:
®duHaHCOBAa AaBTOHOMHOCT 95,41 75,27
duHaHCOBA 3aBUCUMOCT 0,01 0,01
Ilokazamenu 3a dunancoea A8MOHOMHOCM-TE XapaxkTepuznpar

IUIATEKOCIIOCOOHOCTTa Ha  JPY’KECTBOTO B JBIATOCPOYEH IUIaH, (UHAHCOBATA My
HE3aBHCUMOCT ¥ CIOCOOHOCTTAa My J]a O0CITy’KBa JbJITOCPOUHHUTE CH 3aAbJKCHUSL.

-Koepuyuenm mna unancosa asmonomnocm-nokasBa HHUBO OT 9541 wu
IpPEJCTaBIsIBA CHOTHOUIEHHETO MEXJy COOCTBEHHUTE M MPHUBJICYEHH CPEACTBA B
KaluTajgoBaTa CTPyKTypa Ha JpyKeCTBOTO. BHCOKOTO My paBHUIE € rapaHuus 3a
BB3MOJKHOCTTA J]a C€ IUIAILAT PEeryjIsipHO 3aabibkeHuATa. OCBEH TOBa, TOBA € 3HAK 4e
JPY>KECTBOTO ONEpUpa C BHUCOKO HUBO Ha COOCTBEHM KalWUTal W HE NpeArnpHeMa
U3JIUIIHYA PUCKOBE YBEIMUYaBalKH IBJIFOBATA CU €KCIIO3ULIMSL.

-Koeuyuenm na 3aonvocuanocm -tnokazsa HuBO oT 0,01 m mpencrasisBa
OTHOIIIEHHETO Ha NAacUBUTE KbM COOCTBEHMs KanuTal. Huckure HuMBa mokas3BaT, e
JPY>KECTBOTO pabOTH M3IUIO CbC COOCTBEH KamMTal M MOeMa MHOIO MaylbK (pUHAHCOB
pUCK.

Ananusz na AuKeUOHOCMMa 31.12.2008 r. 31.12.2007 r.
Koepuyuenmu na:
EdextuBHOCT Ha pazxoaute 2,82 1,20

EdexruBHOCT Ha npuxoaute 0,35 0,83

Ilokazamenu 3a eghexmuenocm-npeCTaBIABAT ChOTHOLICHUS HA MPUXOAUTE U
pa3xoAHTe W XapaKTepU3UPAT CIIOCOOHOCTTa Ha APY>KECTBOTO Ja TMOJy4daBa WU3TOIH OT
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JTOKJIAJT HA PBKOBOJICTBOTO 3A JIEMHOCTTA ITPE3 2008r.

WHBECTHpAHE Ha CpeAcTBa B JehHocTTa. Te umaT mpska Bpb3Ka C IOKa3aTeluTe 3a
PEHTa0MITHOCT.

-Koeghuyuenm na egpexmuenocm ma pazxooume —1oxka3Ba HUBO OT 2,82, TOECT ¢
€JIMH JIEB Pa3XO/ly ca MOJy4YEHHU MPUXOIH B pa3mep Ha 2,82.

-Koeghuyuenm 3a epexmusnocm na npuxooume-To3u 1mokasaTel 3a APYy>KECTBOTO
e B pazMep Ha 0,35 5B, TOECT 3a MOJy4YaBaHE Ha €UH JIEB MpUXxoau ca HanpaBenu 0,35
JIeBa pa3Xxo/iu.

Ananusz na auKeuOHoCcmma 31.12.2008 r. 31.12.2007 r.
Koepuyuenmu na:

OO0111a TMKBUIHOCT 58,77 21,88
bop3a nukBuaHOCT 54,25 8,76
AOCOIIOTHA IMKBUIHOCT 1,65 3,00

Ilokazamenu 3a nukeuonocm-te 1aBaT uWHPOpPMAIMA 3a TOTOBHOCTTa Ha
JPY’KECTBOTO J1a TIOracsiBa KPAaTKOCPOUHUTE CH 3aIbJIXKCHUS C HATMYHUTE KPATKOTPAHU
AKTUBH.

-Koeguyuenm na oowa nuxeuonocm -58,77.To3u nmokaszaren nokasa, 10KOJIKO
HATMYHUTE KPAaTKOTPAWHN aKTUBH Ca JIOCTATHYHU 32 OOCITy)KBaHE Ha KPATKOCPOYHHUTE
My 3aJbJDKEHUS. BUCOKHMAT My pa3Mep ce IBJDKH Ha rojemMus o0eM Ha KpaTKOTpailHUTE
AKTHUBH Y MAJIKUAT PHCT HA 33]THKHSIIOCT.

-Koeguyuenm na 6vpsa nuxeuonocm — 54,25.To3u mokaszaten mokasBa, JOKOIKO
OBP30OJIMKBUIHUTE KPATKOTPAWHU aKTUBH- B3EMAaHUS U TTAPUYHU CPEJCTBA Ca TOCTATHYHH
3a 00CITy’)KBaHE Ha KPATKOCPOYHUTE 3aIbIDKCHHSI.

-Koepuyuenm na mnezabasna u abcomomna auxeuonocm-1,65. Ilokazarenst
MOKa3Ba, IOKOJIKO Hal-Obp30 JMKBUIHUTE KPATKOTPAHHHM aKTUBU-(PHUHAHCOBH aKTUBU U
MapUYHU CPECTBA Ca JOCTATHhYHHU 32 00CITy’)KBaHE Ha KPATKOCPOUHUTE 33 IbJIKCHUSI.

Il . Ocnosnu puckoge, nped Koumo e U3nPageHo OPYIHcecmeono

B xonma Ha oOuuaiiHaTa CH CTOMAHCKa JEHHOCT IPY>KECTBOTO MOXE Ja Obae
U3JI0’KEHO Ha Pa3IMYHH (PMHAHCOBH PHCKOBE, Hali-BaKHUTE OT KOMTO Ca BAyTEH PHCK,
KPCAUTCH PUCK U JIMKBUACH PHUCK.

VYnpaBieHHeTo Ha pUCKa ce OCHIIECTBSIBA TEKYIO MO NPSIKOTO PbKOBOACTBO Ha
HU3IBJIHUTCIIHUA OUPCKTOP U q)HHaHCOBI/ITe CKCIICPTU Ha APYKCCTBOTO, CBHIITIACHO
NOJUTHKATa, onpezaeneHa oT ChBET HAa JUPEKTOPHUTE, KOMTO € pa3paboTHSI OCHOBHUTE
NPUHIUIA Ha OOIIOTO ympaBieHHWe Ha (UHAHCOBHMS PHUCK, Ha 0Oa3zaTta Ha KOHTO ca
pa3paboTeHH KOHKPETHHTE MPOLEIypH 3a YIpaBlICHHE Ha OTICIHHUTE CIEeHUPHIHH
PUCKOBE, KaTO BAJIYTCH, HCHOBHU, JIMXBCH, KPCAUTCH U JIMKBUJICH, IPHW HU3IOJI3BAHCTO Ha
HEJIepUBAaTUBHU WHCTPYMEHTH.

[To-momy ca ommcaHM pPa3IMYHUTE BHIOBE PUCKOBE, Ha KOUTO € H3JIOKEHO
JPY’KECTBOTO TPU OCBILNECTBIBAHE HA THPTOBCKUTE MY ONEpalNH, KAKTO M BB3IPHETHUSIT
MIOJIXO/T TIPY YTIPABIIEHUETO HA TE3W PHUCKOBE.
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JTOKJIAJT HA PBKOBOJICTBOTO 3A JIEMHOCTTA ITPE3 2008r.

Banymen puck

JIpy>KeCTBOTO OCBILECTBABA CBOUTE CIEIKA OCHOBHO Ha BbTpELIHUS mas3ap. To He
€ M3JI0’)KEHO Ha 3HAYUTEIICH BANYTEH PUCK, 3aIlOTO IOYTH BCUYKM HETOBU OIECPALlUU U
C/IEJIKH ca JCHOMMHUPAHU B OBJITAPCKU JIEBA U €BPO.

Ilenoeu puck

JpyKecTBOTO HEe € MOBIUSHO OT creur(uyeH IEeHOBU PHUCK, ThH KaTo HE €
M3JI0)KEHO HAa €BEHTYaJIHW HETaTUBHHM MPOMEHU B LICHUTE Ha CYpOBUHU U MaTepual,
KOHUTO ca OOEKT Ha ThPTroBUS HA CBETOBHU CTOKOBH Ia3apH.

Kpeoumen puck

IIpu ocbliecTBsABaHE Ha CBOSATA JAEHHOCT JPYKECTBOTO € M3JI0KEHO HA KPEIUTEH
PHUCK, KOWTO € CBBbp3aH C PUCKA HAKOU OT KOHTPAareHTUTe My Ja He Obie B CbCTOSHUE Ja
U3IBJIHU M3IUI0 U B 0OMYAHO MPEeIBUCHUTE CPOKOBE 3abJDKEHUATA CH KbM HETO.

CpOupaeMocTTa U KOHLEHTpAIMITa HAa B3EMaHMsTA C€ CIEAM TEKYILO, ChIIACHO
YCTaHOBEHATa IMOJMTHUKA Ha APY>KECTBOTO. 3a LIEJITa €KEIHEBHO C€ IPaBM Iperjien OT
(MHAHCOBO-CUETOBOHUS OTIEJ] HAa OTKPUTUTE MO3MLUU IO KJIMEHTH, KakTO M
IIOJlyYEHUTE IMOCTBIUIEHMs, KaTO CE€ WU3BbpIIBA AHAIM3 HA HEIUIAaTEHUTE CyMU U
CBCTOSIHMETO Ha KJIMEHTA.

Jpy>KecTBOTO HMa 3HAYMTENIHA KOHIICHTPAIUs Ha KPEJUTEH PUCK.

@DUHAHCOBUTE aKTHBH Ha JAPY’KECTBOTO €A KOHLIEHTPUPAHU B JBE IPYIH: MAPHUUHU
CPEJICTBA U B3€MAaHUs OT KIIMEHTH.

[lapuynure cpencTBa B JIpYKECTBOTO M pa3IUIAILATEIIHUTE ONEpaluu ca
koHueHnTpupanu B banka JICK EAJ] ¢ Bucoka pemyTanus U CTabMiIHA JTUKBUIHOCT, KOETO
OrpaHUYaBa PUCKA OTHOCHO NMAapUYHUTE CPEACTBA U MAPUUHUTE CKBUBAJICHTH.

B3emanusita ca CbCpeOTOUYEHH TMPEIMMHO B TIPEAOCTABEHUS JEMO3UT Ha
,Cunepron xonauar’ AJl Codwus.

JIukeuoen puck

JIMKBUTHUAT PUCK CE U3pa3sBa B HETaTHBHATA CUTYAIIHsI IPYKECTBOTO J1a HE Obe
B CBCTOSIHUE Ja TOCpENIHE Oe3yCIIOBHO BCHYKH CBOM 3aJBJDKEHHSI, CHITIACHO TEXHUS
naexK.

To npoBexaa KOHCEpBAaTHBHA MOJUTHKA 10 YIPABJICHWE HAa JUKBUIHOCTTA, UPe3
KOSITO MOCTOSIHHO TMOAJbpPKa ONTHMAJeH JTUKBHUJIEH 3arac MapuyHH CpeAcTBa U J00pa
CIOCOOHOCT Ha (pMHAHCHPAHE Ha CTOMAHCKATA CU JICHHOCT.

Jlpy’KecTBOTO yMpaBisiBa JUKBUJHOCTTA Ha AaKTUBUTE W MAaCHBUTE CH YpE3
3apJI00YCH aHAIM3 Ha CTPYKTypara W TUHAMHKATAa UM W MPOTHO3HMPAaHE Ha OBJICHINTE
BXOJISIIIH U U3XOISAIIN MTAPUIHH MTOTOLH.

Puck na nuxeonocnume napuiHu nomouu

Jlpy’KecTBOTO  NIpuUTEkaBa JIMXBOHOCHU AaKTHBH, KOUTO OCHUTypsBaT JONBJIHUTEIIECH
Hapu4eH pecypc Ha APY>KECTBOTO.
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II1. Cmonancku yenu u eepoamuo 6voeuio pazeumue na Ilemwvp
Kapamunuee A/] 3a 2009 2.

PrroBoacTBoTO Ha Ilethp Kapamunder AJl € pa3paboTmiio ciemHara OM3HeC mporpama
322009 1.

OuaxBanuTe pe3ynraru 3a aeiHocTTa rpe3 2009 rox:

1. HeTHu npuxoau oT npoaaxou 1,032 xxB.
2. ®uHAHCOB pe3yJITaT — CYETOBOIHA TIeUanda 480 xuB.
3. Banancosa nevan0a — caej objlarane ¢ JaHbIU 432 x7B.
4. KpaTkoTpaitHi MaTepuaiHi aKTUBH — 00110 748 xnB.
B.T.4: MaTepHUaIIU 46 x1B.
rOTOBa MPOAYKIHUSA 702 XiB.

5. Bzemanus — 00110 14,800 xiB.
B.T.4: OT MIPOJIAXKOHN 30 xJuB.

6. 3aabmKeHUs — 0010 20 xnB.
B.T.4: KbM JIOCTaBUMIA 10 xnB.

JeitHocTTa Ha npy)ectBoTo mpe3 2009 r. me ObJe HacoueHa KbM CIECTHUTE OCHOBHH
LEHN:

- Mo100psIBaHE KaYeCTBOTO HA MPOU3BEKIAHUTE IPOIYKTH;

- YCBHBBPIICHCTBAHE HAa MapKETHHIOBAaTa IOJUTHKA M YBEJIMYaBaHE NPOJAKOMTE Ha
BBTPEILHHUSA I1a3ap;

- OIla3BaHe Ha NPUPOJHATA CPEa.

3a TOCTUraHEeTO Ha TE3W LeNd Ce pa3uuTa Ha BHCOKOKBAIH(HUUUpPAH, OMUTECH U

MOTHMBHpPAH MEPCOHAI, C KOWTO NMPEANPUITUETO pa3moara.

1V. /lonvanumenna ungopmavyusn no Ipunoxncenue Ne 10 :

Ilazapen asi1 Ha nmpoaykTHuTe mpe3 2008r

1.Ilpuxoaute oT mponaxou 3a otuetHara 2008 r. B pasmep Ha 1136 x.y1B. ca popmupanu

OT:

Peanu3upanara roroa npoayKius 3a Nepuoia MMa CiaeAHOTO KOJIMYECTBEHO U
CTOMHOCTHO U3PaKEHUE:

ITonoBu HacTHIKH - 9 X.M.KB. 40 x.J1B
N3KyCTBEHH KOXM - 47 X.M.KB. 119 x.i1B
®onna - 2 X.JIB.
IToxpuBku 3a maca - 51 x.M.KB. 53 x.B.
Hpyru - 25 x.1B
CyX# CTPOUTEIIHA CMECH- 1379 op/T. 10 x.;B.
ExcnanaupaH nojaucTupeH- 1091 m.kyO. 74 Xx.n1B.

12
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O010 peasu3upaHa roroBa NpPoAyKUMs 323 x.aB.
Peanuzupanu ca cinegHuTe BUIOBE CTOKHU:
ITonoBa HacTuika - 38 X.M.KB. 245 x.1B.
N3kycTBeHa Koka - 2] X.M.KB. 152 x.mB.
Marepuain 3a 3PO - 8 X.M.KB. 44 x.nB.
Xuapou3onanuoHHo (Homo - 7 X.M.KB. 58 x.7B.
HyHanpen - 115 x.1B
Hpyru 40 x.nB
O0110 peanu3upaHu CTOKH 654 x.1B
ITpoaykTH CToliHOCT — XMJI.JIB. % I
IlonoBu HacTUIKHA 40 4,09
M3KyCTBEHU KOXKHU 119 12,18
doma 2 0,20
ITokpuBku 3a Maca 53 5,43
Hpyru uzgenus ['TI 25 2,56
Cyxu CTpPOUTEITHA CMECH 10 1,02
Excnanupan noJmcTuper 74 7,57
ITomoBM HACTHIIKH BHOC 245 25,08
M3KkycTBeHa KOXKa BHOC 152 15,56
Martepuan 3PO 44 4,50
XUApOU30JIALUOHHO 58 5,94
dbonmo
HyHanpen 115 11,77
Hpyru Ctoxu 40 4,10
O6mio0: 977 100.00

2.Hp0MCHI/ITe HAaCThIINJIMU MIPE3 OTYCTHATA TOAWHA CIIPAMO IIPEAXOAHATA Ca:

HpoayxTu Ct/t % nAn Ct/t % nan IIpomenn
XHJLJIB. XHJLJIB. XMJLJIB.
2008 roa. 2007 roa.
ITomosu 40 4,09 71 4,45 -31
HACTUJIKH
UzkycTBeHn 119 12,18 151 9,46 -32
KOXXH
®donaua 2 0,20 12 0,75 -10
IlokpuBkn  3a 53 5,43 67 4,20 -14
Maca
Hpyru nznenus 25 2,56 35 2,19 -10
I'TI
Cyxu CTp. 10 1,02 34 2,13 -24
cMecu
Excm. 74 7,57 389 24,36 -315
HOJHMCTHPEH
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IlomoBu  Hacr. 245 25,08 412 25,80 -167
BHOC

U3k. xoxa BHOC 152 15,56 197 12,34 -45

Marepuan 3PO 44 4,50 60 3,75 -16

Xunpous. 58 5,94 44 2,75 +14
dbonmo

Jynanpen 115 11,77 113 7,07 +2

Hpyru Croku 40 4,10 12 0,75 +28
O6m10: 977 100.00 1597 100.00 -620

[Ipe3 roguHaTta ApPYKECTBOTO € OCBHIIECTBUIIO CHIENKH, KOUTO npeBumanar 10% -Harta
TrpaHHIla OT OOIIMTE MPUXOIU OT MPOAAKOU-TOBA C€ TBIDKMA Ha MpoaakOaTa Ha 3eMs U CTpajy,
Hamupainu ce Ha Oyn.”JIunmauk Ne 73 Ha croitHoct 19, 064 x.1B.

IIponsBonacTBeHaTa NEHHOCT Ha JPY>KECTBOTO € 00€3MeUeHa C OCHOBHHU U CIIOMAraTeIHH
MaTepHaiy, JAOCTaBKUTE HAa KOHMTO C€ H3BBPIIBAT OT IOPUAMYECKH M (U3UYECKH JUIa OT
CTpaHaTa M uy>kOuHa 1 He HaaBumasat 10% ot ob1iaTa cyma Ha TIOCTaBKHUTE.

3. Undopmanus 3a CKIIOUEHH TOJEMH CACITKUA M TaKWBa OT CHIIECTBEHO 3HAYCHHE 32
IEUHOCTTA HA EMUTEHTA.

IIpe3 2008 r. e cKiIroueH I0roBOp M € u3BbpIIeHa mpoaaxoa Ha 91,570 % uneannu yactu
OT TMMO3EeMJICH UMOT ¢ uaeHTudukatop 63427.7.631 ¢ mom 34368 kB.M. Haxozsl ce B rp.Pyce,
Oyn.”JIumauk” Ne 73 3ae1HO ¢ TOCTPOCHUTE B HETO Crpaju, Ha cToWHOCT 19, 064 x.1B.

4. Undopmarius 3a CIEIKA ChC CBBP3aHU JUIA

IIpe3 2008 r. ca U3BBPIIEHU CAEIKU ChC CBBbP3aHHU JMLA (KOMIAHUATa-MalKa U JIpyru
Jpy>KecTBa MO, O0I KOHTPOJI), KOUTO HE CE€ OTKJIOHSBAT CBHILIECTBEHO OT Ia3apHUTE YCJIOBUS.
OOmrara cTOMHOCT Ha MPOJAKOUTE M HA MOKYNKHUTE € onoBecTeHa B [lpunoxenue Ne 26, koeto
NpeCTaBisABa HEPA3/Ie€Ha YacT OT HACTOAIIMS OTYET.

Crhenku, KOUTO ca U3BBbH OOMUaitHaTa qeiHOCT Ha pykecTBOTO mpe3 2008 T.:

Peanusupana e cnenka Ha ctoHOCT 9 747 X. eBpo 3a mpoaak0a Ha HEABUKUM HUMOT,
Hamupail ce B rp.Pyce, Oyn.”JIunuauk™ Ne 73 3ae1HO ¢ MOCTPOEHUTE B HETO Crpajii, Ha CTOMHOCT
19, 064 x.n1B. ImoThT e iponanen Ha ,,EH EP EJI” EAJ] -Codusi, koeTo He € CBbp3aHO JIHIIC.

5. Ilpe3 2008 r. cpOuTHATAa M TOKa3aTead C HEOOMYaeH 3a IPY’KECTBOTO XapakTep,
UMAaIlIl CBIIECTBEHO BIMSHHUE BbpPXY NEHHOCTTA My U pEAIU3HPAHUTE OT HEro MpHUXOAu U
U3BBPLICHN PA3X0JHU Cca MO MOBOA MPOAAXKOAaTa Ha HEABUKUMHMS UMOT OIMCaH MOJIPOOHO B T. 4.

6. JIpy>)KECTBOTO HE € H3BBPIIBAIO CJEIKH, KOUTO HE Ca OTpPa3eHU B CUETOBOJHHUTE
PETUCTPH.

7. Uadopmanus 3a nsoBu yyactus Ha [lersp Kapamunues A/

HpyxectBoto mnpurexaBa 95,84 % ot psanosere B UMutepmop Tekcrun A/l
Peructpupanusrt kanuran e 651,709 nB.

[Tersp Kapamunue A]Jl mputexxaa 800 000 6post Oe3HaNTUYHM aKIMKM ¢ HOMHUHAJ €UH
neB Bcska, npencraBisBamu 20 % ot kanurtana Ha ,,CuHepron xotenu” AJl IlnoBaus
(peructpupan kanutan 4 000 x.7B.).

8. Ilerbp KapamunueB A/] He mon3Ba 0aHKOBU KPEAUTU U 3a€MHU IIPH OCHILECTBABAHE HA
NEeNHOCTTA CH.

11. AHanu3 Ha CHOTHOIICHHETO MEXAY MOCTUTHATUTE (DMHAHCOBH PE3YJTATH, OTPA3CHU
BBB (prHaHCOBHS oT4eT 332 2008 T. ¥ o-paHo MyOIMKYyBaHUTE MTPOTHO3H 32 TE3H PE3YJITATH.
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ITo oTyera 3a noxoaure:
[Ipu mporuno3upanu mpuxoau ot npoaaxou 3a 2008 r. B pazmep Ha 2,014 x.JB. 3a mepuoaa oT
01.01-31.12.2008, HampaBeH B J10KJIaJa Ha pPHKOBOACTBOTO KbM (pMHAHCOBHAT oTyeT 3a 2007 T.
ca oruerenu 1,136 x.iB., T.e. ¢ 878 x.;1B. mo-manko. 3a 2008 r. ca peanu3upanu Ipyru A0XOIU
B pa3mep Ha 16,270 X.JIB. U ca OTYETEHU 00€3LEHKN HAa MaTepUAIIHU 3allaCH M TEKYIIHU aKTUBHU B
pasMmep Ha 1,048 X.JIB., KOUTO HE Ca BKJIIOYEHH B IPOTHO3ATA.
@UHAHCOBUAT pe3yaTaT Mo ordyera 3a jpoxoaure 3a 2008 r. mpeaw AaHbLM € IO-BUCOK OT
npeaBapuTenHara nmporuosa ¢ 14,720 x.aB. (mporuo3za 2008 -34 x.iB, 2008-14,754 x.71B)
[To cueToBoHUS GanaHc:
banancoBa CTOWHOCT Ha HMMOTH, MalIMHH, OOOpYyABaHE W WHBECTULHOHHH HMOTH KbM
31.12.2008 r. e 13,514 x.uB. [pyxecTBoTo HsAMa MyOJMKyBaHa MPOTHO3a 3a OajaHCOBaTa
crorHOoCT Ha Te3u akTuBH 3a 2008 1. CroliHOCTTa Ha chiuuTe akThBH Tipe3 2007 r. e 10, 253 x.1B
I1o napuuHus OTOK:
HpyxecTtBoTo HsMa MyOIMKyBaHa MPOTHO3a 3a pa3Mepa Ha mapudHuTe cu motonu mnpe3 2008 r.

12. Ilersp KapamunueB AJ| mpunara noJMTMKa Ha NOLAbpXKAHE HAa MAaKCHUMaJHHU
JUKBUJIHU aKTUBM (Tapu, MapUYHU E€KBUBAJCHTH M B3€MaHMs C HACTBIWI Majiex) ¢ Led Ja
o0e3rneun MapuyHO BCHUYKH CHCIKU B CHOTBETCTBHE C JIOTOBOPEHHUTE U (DUKCHpAHU CPOKOBE.
JpyKecTBOTO HE ce aHTaKMpa C PUCKOBU KYITyBaud, a OTJIOKEHU IUIAIIAHUS JOrOBaps caMo C
KJIMEHTH C IbJIra UCTOPUS U 10Ka3aHAa KOPEKTHOCT.

13. B ousnec-nporpamata Ha Iletpp KapamunueB AJl 3a 2009 r He ca mpenBujeHU
WHBECTHULINH.

14. IIpe3 2008 r. HEe ca HACTHIWIM MPOMEHU B OCHOBHUTE NMPHUHIIMIIN HA YIPABJICHUE HA
[lersp Kapamunues A/l

15. B 1.Il Ha nokmama ca onmuMcaHW pa3IMYHUTE BUIOBE PUCKOBE, HA KOUTO € U3JI0KEHO
JPYKECTBOTO IPU OCHILECTBABAHE HA THPIOBCKUTE MY OINEpALMH, KAKTO U BB3NPUETHUAT MOIXOA
IIPU YIPaBIEHUETO HA TE3U PUCKOBE.

16.He ca mpaBeHn nmpoMeHH B cbcTaBa Ha CbBeTa Ha nupekropute npe3 2008 r.

17. Nndopmanust 3a pa3mepa Ha BB3HArpaXKAeHUsATa Ha uwieHoBeTe Ha CbBera Ha
nupexropure npe3 2008 r. o wi. 247 ot T3.

HpyxectBoTo 32 2008 T. € ¢ eIHOCTENEHHA CHCTEMa Ha YIpaBIICHHE ChITACHO TBHProBcKus
3akoH B PemmyOnuika bearapust.

Kbm 31 nexemBpu 2008 r. B CbBeTa Ha TUPEKTOPUTE YUACTBAT:
1. Ewmun JlonueB MuxaiinoB — npeacenaren
2. MWsan IletkoB JlronrepoB — uieH
3. Banentun 'eoprueB MaxapoB — WieH U U3IBJIHUTENEH JUPEKTOP

Nudopmanus 3a CpBera Ha AupeKkTopUTe MO Wi. 247 an. 2 ot TbproBekust 3aK0H:

1. EMmun [onueB MuxaiinoB — npencenaten Ha CJI. Haumcneno Bw3HarpaxaeHue mpe3 2008
roauna 6000.00 neBa, u3nnateHo Bb3Harpaxaenue 5 400,00 nesa.
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2. UBan IlerkoB [lronrepoB — 3am.npencenaren Ha CJI m PpkoBoauTen Npou3BOACTBEHO-
TEXHUYECKO HampaBj€HUE B JpykecTBOTO. Haumcieno Bw3Harpaxkaenue mnpe3 2008 romgmHa
21 570,59 neBa, uzmnareno Bb3Harpaxaenue 17 275,30 nesa.

3. Banentun I'eoprueB MamxapoB — unen Ha CJl u U3mbiaHUTENEH TUPEKTOP HA APYHKECTBOTO.
Hauuncneno Bb3HArpaxKJaecHue 3a 2008 roarHa 24000,02 JIeBa, HU3IUIATEHO
BB3HarpaxzaeHuel9 542,69 nesa.

18. Mndopmanust 3a mpurekaBaHu akIMM OT 4ieHOBe Ha ChBeTa Ha JUPEKTOPUTE HA

[Tersp Kapamunuen A/I:

Emun [TonueB Muxaitnos — npencenaren. He npurexxaBa akiiuu ot Jpy>KeCTBOTO.
HWBan IletkoB [ronrepos — uneH. He npurekasa akiuuu oT Ipy>KeCTBOTO.
Banentun 'eoprueB MakapoB — WwieH U H3MTBIHUTENCH nupekTop. [Iputexasa 51 /metnecer u
eauH/ Oposi IOMMEHHU aKUUHU C MpaBo Ha riac, npenctasimsBamm 0,0015 % ot riacoere B
O6moro crbpaHnue.

UnenoBete Ha CbBeTa Ha JAUPEKTOPUTE MPUIOOMBAT aKIMU MO OOLIUS pel, ChOOpa3HO

M3HUCKBAaHMATA Ha JAecTBamoTo 3akoHomarenctBo. [Ipe3 2008 roxa. umenoBere Ha CJI He ca

MpUI00MBAIN AKITHH.

19. Hama wHbOpMaius 3a W3BECTHU Ha JPYKECTBOTO JOTOBOPEHOCTH, B PE3yJTaT Ha
KOUTO B OBJICII MEPUO MOTAT Ja HACTBIIAT MPOMEHU B MPUTEKABAHKS OTHOCHUTEIICH JIsUT aKIIUU
OT HACTOSALIU aKIMOHEPH.

20. Uudopmarus 3a BUCSIIN ChACOHH, a IMUHUCTPATHBHYU WK apOUTPayKHU TIPOM3BOJICTRA,
Kacaelly 3aJbJKeHNS WM B3eMaHus B pa3mep Haii-manko 10% oT coOCTBeHMS KamuTal.

Jpy»kecTBOTO HAMa 3aIbJDKSHNUS 110 ChIACOHN IIPOM3BOACTBA.

JpyxecTBOTO HsIMa B3€MaHHUS II0 ChAeOHU IPOM3BOJICTBA.

21. JlupekTop BpB3KU C UHBECTUTOPUTE

Weenuna JIrobomuposa Jlo3zaHosa
Anpec 3a kopecnonaeHuus: rp.Pyce 7009, yn.”TEL] U3TOK” Ne 71

Tenepon: 082/845900, 0888/651297
e-mail: office@pkar.bg
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Cmpykmypa na 0CHO8HUA KAnuman

AKUIMOHEpH JsiioBo Bpoii Homunanna
yuyactue Ak CTOMHOCT
(XmJ1.J1B.)
1. “Cunepron xonauar” AJ{ 89,98 % 2 978 548 2978
2. “KPATOC 22” ALl — [1noBaus 5,85 % 193 762 194
6. Jlpyru 1opuanyecKy JILa - 12 -
7. UHauBHAyadHU yYaCTHHIH 4,17 % 137 818 138
Bcenuko aknum: 100,00 % 3310140 3310

V. Ilpomenu ¢ yenama na akyuume Ha OpysHcecmeomo

Teproeusita Ha akuuute Ha [lerbp KapamunueB A/ mpe3 2008 r. Ha Heoduumamams

masap Ha akiuu Ha bwiarapcka dormoBa 6opca-Codus A/l mokassa ciemqHUTE pe3yITaTH:

2008 r. 2007 r.
CpenHo-mipeTerieHa eHa 3.08 nB. 9,36 nB.
Munaumaga 1ieHa 1.717 ns. 4.53 nB.
MakcuMalnna reHa 5.46 nB. 15.84 nB.
Ilocnenna cpegHo-nperericHa ueHa 2.99 1B. 11.54 ns.
Bpoii Ha cnenkute 164 cnenkn 456 cnenku
O6eM U3THPryBaHu akIuu 98,401 akiuu 23,071 akuuu
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VI. Hugopmauyua omnocno npocpamama 3a npuiazane Ha
MeNCOYHAPOOHO RNpUZHaAmMume CmaHoapmu 3a 000p0 KOPnopamueHo
ynpagnenue no un. 100 n, an.7, m.1 om 3ITII[K.

Cewrinacno HopMmatuBHO ompenenenure B 3IIIILK u xopecnonmupamure ¢ HEro
MOJJ3aKOHOBHM HOPMATHUBHU aKTOBE M3WUCKBAHUS, ITyOIMYHUTE APY’KECTBA 3aIBIKHUTEITHO
MPUIIOKKXa B OpraHU3MpaHe Ha IEWHOCTTA CU MEKIYHApOIHO MPU3HATUTE CTAaHAAPTH 32
J00pO KOPIIOPATHBHO yIpaBJICHUE MO OTHOUICHNE HA MpaBaTa Ha aKIIMOHEPUTE, TAXHATA
PaBHOIIOCTaBEHOCT, POJIsATA HAa 3aMHTEPECOBAHUTE JIHMIIA 32 KOPIIOPATUBHO yIpPaBICHUE,
paskpuBaHe Ha wWH(QOPMAIUs M OCHTYpsIBAHE HA TPO3PAYHOCT, OTTOBOPHOCT Ha
yOpaBUTETHUTE opranu, ompezaeneHn oT KOH kato ocHOBHM HAacokM (MPUHIUIH) HA
JI00pOTO KOPIIOPATHBHO yIpaBJieHHE. B npyXkecTBOTO BU3MPAHUTE MO-TOPE MPHHIIUIHN Ha
n00pO KOPIIOPAaTUBHO YIpPaBIEHHE HaMHUpaT KOHKpPETeH Hu3pa3 B pa3paboTeHaTa U
yTBbpacHa oT ChBera Ha npupekropute - Ilporpama 3a 100po KOPHOpPaTUBHO
yopasneHue. Ts ompenens MNOJIWTUKATa M MPHUHIUIKTE, KbM KOWTO C€ TMPHUABPKA
U3ITBIHUTETHUAT oprad Ha JlpyxecTBoTo. OCHOBHATA I1€J1 Ha IIporpaMara € MakCHMaaHO
ONTUMU3HPAHE Ha MPEJOCTABEHUTE HA aKIIMOHEPUTE BH3MOXKHOCTH 32 yMpakKHsIBaHE Ha
IpaBaTa UM, [0 OTHOUIEHHE Ha M0J00psBaHE Mpolleca Ha pa3KpuBaHE Ha MH(OpMALUS,
KakTO W 3a TMOANOMAaraHe Ha MEHUDKMBHTA TMPH OpraHu3upaHe JAEWHOCTTa Ha
HpyxecTBOTO.

[Ipe3 n3TeknaTa roarMHa ynpaBUTEIHUAT OpraH Ha J[py>KecTBOTO € OChIIECTBIBAI
JefiHOCTTa CM B U3IBJIHEHHE Ha TMporpamara 3a MpUJIaraHe Ha MEXIyHapOJIHO
OpU3HATHTE CTaHAApTH 3a J00pO KOpropaTuBHO ympamienue. [Iporpamara e
aktyannsupana npe3 2008 ronumHa. AKTyanu3anusiTa U € MUHUMalHa U He oOXxBalla
OCHOBHHUTE TPHUHIIUIK U 1IeTH, a HAYMHA Ha M3MBIHEHHETO UM C OrJie]] Cla3BaHe Ha
3akoHoBUTE M3uckBaHus. Ot 2007 roanHa qpyKECTBOTO € PETUCTPUPAHO B EIEKTPOHHATA
cucTeMa 3a pa3kpuBaHe Ha Hpopmarus ,,EkcTpr” 1 upe3 Hesl U3MbIHABA 33 IbDKCHHSITA
cu kbM bO®Bb-Codus AJl. IIpez 2008 roamHa APYXKECTBOTO CE€ € PETUCTPUPATIO B
elekTpoHHata cucteMa E-Register u upe3 Hed WH3NBJIHABA 3aIbJDKEHHSITa CH 32
paskpuBane Ha uHpopmarus kbM KOH. Ipe3 2008 roanHa Apy>KECTBOTO € CKIIOYHIIO
JIOTOBOp 3a WHGOpPMAIMOHHW yciayru cbe ,,CepBus ¢unHancoBun mnazapu’ EOOJl u
paskpuBa HH(pOpMaIus KbM OOIIECTBEHOCTTA Ype3 HH(popMaloHHaTa cuctemMa X3News
Ha caiTa www.x3news.com .

[Iporpamara e u3roTBeHa mpH clia3BaHe Ha pasnopeaduTe, 3aCTHIIEHU B YCTaBa
Ha [[pyxectBoTO, [IpaBunara 3a pabora Ha CbBeTa HA TUPEKTOPUTE W OCHOBHHTE IIEITH
Ha IIPWIOKHUMHUTE 3aKOHM M BKJIIOYBA IIPEANIPUEMAaHE HA KOHKPETHU MEPKHU 3a IIpUJIaraHe
U M3MbJIHEHHWE Ha TMPUHIUONTE, 3acThlleHM B Hes. KbM HAcTOSMIMIAT MOMEHT
JpyXecTBOTO mIpoAb/KaBa Ja M3MIbIHSABA HOPMAaTHMBHO YCTAHOBEHUTE HW3MCKBaHMS,
KakKTO ¥ CTPUKTHO Jla CJIeOU 3a Cla3BaHe Ha HAJOXXEHUTE OrpaHUYEeHHs IIpej
PBKOBOJICTBOTO Ha J[py’>KECTBOTO, @ UMEHHO: UMIIEPATUBHO YCTAaHOBEHUTE U3MCKBAaHMSI 3a
HE3aBHCUMOCT Ha ujeHoBeTe Ha CbBeTa Ha AUPEKTOPUTE, OKa3BaHE HA HEOOXOAUMOTO
CBJICHCTBUE HAa IUPEKTOpA 3a BPB3KU C MHBECTUTOPUTE IO MOBOJ OCBILECTBABAHATA OT
HEro JCHHOCT, CBOEBPEMEHHO pa3KpUBaHE B U3UCKyEMHUTE CPOKOBE M 00EM Ha Ba)kHa
KOpIopaTUBHA UHPOPMALIUS U TIP.

[Ipe3 m3rexmara rogumHa naeiHoctra Ha CJ[ Oemie W3ISUIO B CHOTBETCTBHE C
OCHOBHUTE HAacOKH. M3MbIHEHMETO Ha TE3M HW3UCKBaHMUS LEJelle Ja CE OCUTYypH
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rapaHTupaHe Ha uHTepecure Ha akuuoHepure B “Ilersp Kapamunues” AJl, kakrto u aa
ObIar cb3AaJCHU OJIArONPUATHH YCIOBHA 332 IOTCHIIMATHUTE UHBECTUTOPH.

B cpoTBETCTBHE C HMIEPATUBHO YCTAaHOBEHHUTE AaHTaXUMEHTH Ha ,,lleTsp

Kapamunaue” AJl mo 3akonHa 3a myOau4HO TMpejJiaraHe Ha IIEHHU KHIDKA, B Ka4eCTBOTO
My Ha MyOJIMYHO JIPYKECTBO M MpPE3 M3TEKIaTa KaJeHIapHa TOAMHA JPYKECTBOTO BOJIU
CBOSATA YIPABJICHCKA MOJMTHKA B CHOTBETCTBHE M INPH W3II'BJIHEHHE Ha IIporpamara 3a
npuiaraHe Ha MEXIYHapOJHO NPU3HATHTE CTAaHAAPTH 3a J00pO KOPIOPATHBHO
ynpaBieHue. B Ta3u Bpb3Ka APYKECTBOTO CE€ € BOAMIO OT M3TOTBEHHs KOPIOPATUBEH
KaJeHaap, Halens3Ball Hal-BaKHUTE MOMEHTH B YIPABICHCKUS M  CTOMAHCKO-
MKOHOMHMUYECKHUS KHUBOT Ha APY’KECTBOTO, OTpa3siBalll HAOENA3aHUTE aHTa)KUMEHTH I10
OTHOILIEHHE B3aumojeicTBueto Ha ,,Il.Kapamunue” AJ] ¢ nbpxkaBHHTE U IyOJUYHU
MHCTUTYLIMU M OpPraHU3allM IO IOBOJ pa3KpuUBaHE B IbIHMS 00eM Ha HeoOXoJumara
uHpOpMaITUs, KOATO Ja CIIOCOOCTBA HACTOSIINTE U OBCIIN aKIIMOHEPH Ha JAPYKECTBOTO
Ja J00MAT ISUIOCTHA TMpeJcTaBa 3a HACTOSIIOTO MKOHOMUYECKO CBCTOSHME Ha
JPYKECTBOTO, a CHUIO Taka M 3a HErOBUTE IEPCIEKTHBM 3a pa3Butue. JleMHOCTTa Ha
yIpPaBUTEITHUTE U KOHTPOJIHU OPraHU Ha JIPYyKECTBOTO, B juueTo Ha OOImoTo chOpaHue
Ha akuuoHepuTe n CpBeTa Ha JUPEKTOPUTE € U3LSIO0 B ChOTBETCTBUE C MEXKAYHAPOIHO
NPU3HATUTE CTaHAApTU 3a J00pO KOPIOpPATHBHO yIpasiieHHe.Upe3 paBHOMOCTABEHOTO
TpEeTUpaHe HA BCUYKHU aKIIMOHEPH, 0e3 3HAaUeHUE Ha MPUTEKABAHUTE OT TAX aKILIUH, Ype3
CBOEBPEMEHHOTO pa3KpUBaHE Ha HHGpOpMalMs IO BCUYKH BBIPOCH, CBBP3aHU C
JpYKECTBOTO, IPU3HABAHE IIpaBaTa Ha 3aMHTEPECOBAHUTE JINLA 10 3aKOH U HaChp4yaBaHe
Ha ChTPYIHUYECTBOTO MEXJY TSIX U JPY>KECTBOTO, YIPABUTEIHUTE U KOHTPOJIHU OPraHU
Ha JpPYXXECTBOTO CE€ CTPEMAT MAaKCHUMaJIHO Ja 3alIMTAT [paBaTa Ha aKIHOHEPUTE H
YJIECHAT yNpa)kKHsBaHE HA IIpaBaTa UM.
JIpy’kecTBOTO € Ch37ajI0 MAaKCUMAaJTHO MPO3payHM YCIOBHUs 3a paboTara M AEHHOCTTa Ha
yIpPaBUTEITHUTE M KOHTPOJHHUTE CH OpraHu, C IeJ YJIECHSABAaHE Ha AaKIHMOHEpHTE,
HE3aBUCHMO OT pa3Mepa Ha MPUTEXaBaHUTE OT TAX aKLUU IPU YNPaKHABAaHE IPABOTO UM
Ha rirac B O0moTo ce0panue Ha akiuoHepute. B ycraBa Ha IpyKeCTBOTO HE CHIECTBYBA
OTpaHUYEHHUE BbPXY NMPEXBBPISHETO UM MIPUTEKABAHETO HA LICHHUTE KHUXA, KAKTO U HE
CBHILECTBYBa HEOOXOIMMOCT OT IOJIy4aBaHE Ha 0JI00pEHHUE OT APYKECTBOTO WU OT APYT
akuuonep. “llerbp KapamunueB” AJ] HsiMa akUMOHEpPU CbC CIELUATHU KOHTPOIHHU
IpaBa, HE CBIIECTBYBAT U OTPaHUUYEHUS IO OTHOIIEHUE YNpakKHsSIBaHE MPAaBOTO Ha IJiac
Ha aKIMOHEPH, KOUTO Ca U CIYKUTEIU Ha aApyxecTBoTo.” Ilersp Kapamunue” A/l Hama
CBILECTBEHU JOTOBOPH, KOUTO J1a MOpaKaaT AEHCTBHE, 1a C€ U3MEHSAT WM NIPEeKpaTsBar,
nopaad TNpoMsHA Ha KOHTpOJiA Ha JIPYXKECTBOTO TIPH  OCBIIECTBSIBAHE Ha
3aIbJKUTENIHOTO TBHProBO IpejniaraHe. He cplIecTByBaT U CHOpa3yMEeHHs] MEXIY
JPY>KECTBOTO W YIPAaBUTEIHUTE My OpraHM MM CIYy)KUTEIM 3a M3IUIAIllaHe Ha
o0e3leTeHre Npy HallyCKaHe WM YBOJIHEHHE 0e3 MpaBHO OCHOBAaHUE WM IPEKpaTsABaHe
Ha TPYJOBUTE MPABOOTHOILEHUS 110 IPUYUHH, CBBP3aHU C THPrOBOTO MpeasiaraHe.
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OTroBOpHOCTH HA PHKOBOJCTBOTO

Cropen OBITapCKOTO 3aKOHOJATENICTBO PHKOBOACTBOTO CIlIEJIBA Ja M3rOTBS (PMHAHCOB
OTYeT 3a BCsSKa ()MHAHCOBA TOJWHA, KOWTO Jla /1aBa BSApHAa M 4YeCTHaA IpEAcTaBa 3a
ChCTOSIHMETO Ha [IpykecTBOTO KbM Kpas Ha TOAMHATa M HEroBUTE (PUHAHCOBU
pe3ynTaTtu. PBKOBOACTBOTO € U3rOTBWJIO TMPUIOKEHUS TYK (PUHAHCOB OTYET B
cpoTBeTCcTBHE ¢ MCDO.

PBKOBOJCTBOTO MOTBBPAK/IaBa, Ye € MpHJIarajio ajJeKkBaTHa CUYETOBOJHA MOJMTUKA U Y€
IIPU U3rOTBSIHETO Ha (uHaHCOBUA OoT4YeT KbM 31 nexemBpu 2008 r. € cra3eH NpUHIUIBT
Ha MPeAna3IuBOCTTa MPH OLIEHKAaTa Ha aKTUBUTE, MMACUBUTE, IPUXOJUTE U Pa3XOIUTE U
HMa IUIAHOBE, WJIM HAMEpPEHHUs, KOUTO Ouxa MOIJIM Ja IPOMEHAT ChUIECTBEHO
CTOMHOCTTA WJIM KJacH(UKalUATa HA aKTMBUTE M MACUBHUTE, OTPA3€HU BbB (DMHAHCOBUS
OTYeT.

PBKOBOJICTBOTO CHINO Taka MOTBBPXKAABA, Y€ CE € MPUABPKAIO KbM JICHCTBAIIUTE
CUETOBOJHU CTaHIApPTH, KaTo (UHAHCOBUS OTYET € U3rMOTBEH HAa MPUHIUNA Ha
JIEUCTBAIO TPEANPUSATHE.

PBKOBOACTBOTO € OTTOBOPHO 3a KOPEKTHOTO BOJEHE HAa CYETOBOJHHUTE PETHUCTPH, 3a
11eJIeChOOPa3HOTO YIPABICHUE HA aKTHUBUTE U 3a MpPEANpUEMaHeTO Ha HEOOXOIUMUTE
MEpPKU 3a M30SrBaHETO U OTKPUBAHETO HA EBEHTYaJIHUW 3JIOYNOTpEeOHM U Jpyrd
HEPEIHOCTH.

ITo Hapexnane Ha ChBeTa Ha TUPEKTOPUTE:

Banentun Mamxapos
M3nbaHUTENICH TUPEKTOP
[lersp Kapamunues AJ]
6 ®espyapu 2009 r.
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OTYET 3A 1O0XOAUTE
3a 2008 r.

pwua. I'oguna, 3aBbpiIKJIa HA

31 nekemBpH
2008 r. 2007 r.
BGN'000 BGN"000

[Ipuxoau ot nponaxou 5 1,136 2,035
Hpyru npuxoau 8 16,270 728
OTyeTHa CTOMHOCT Ha MPOJIAJICHUTE CTOKU (528) (687)
OTyeTHa CTOWHOCT Ha POJAACHUTE MaTepHaIn (28) (58)
[IpoMeHu Ha 3amacUTE OT TOTOBA MIPOIYKIIHS U
HE3aBBPIIECHO MPOU3BOICTBO (187) (8)
Pa3xonu 3a Mmatepuanu (154) (489)
Pa3xonu 3a BbHILIHU yCIYTH 6 (865) (546)
Pa3xoau 3a mepconaina 7 (259) (226)
Pa3zxonu 3a amopTu3anus 14.16 (117) (290)
Hpyru pa3xonu 9 (1,238) (115)
Ileuyan6a ot onepaTuBHA AeHHOCT 14,030 344
DUHAHCOBYU MPUXOAN 10 728 153
DUHAHCOBHU pa3Xoau 11 4) ®))
Ileyan6a npeau obds1arane ¢ JaHbIHU 14,754 492
Pa3xoau 3a nanbim 12 (1,858) 293
HeTtna nevaJidoa 3a rogmaara 12,896 785
OCHOBEH J0XO/T Ha aKIys (JieBa Ha aKI[Us) 13 4.87 1.19
Joxon ¢ HamaJieHa CTOMHOCT Ha akius (JieBa) 4.87 1.19

Ipunoosicenuama om cmp . 25 00 58 ca nepazoenna wacm om guHarncosus omuem
®uHaHCcOBHAT 0T4YeT Ha cTP. 1 10 S8 e mpuer or CbBeTa Ha AUpeKTOpPHUTE Ha 6 heBpyapn

2009 r. 3a u31aBaHe M € MOJAMNCAH OT HErOBO UMe OT:

Hsnvanumenen oupekmop Inasen cuemosooumen
(Banentun MamxapoB) (Ana HuxomoBa)

3aeepun:
Japunka rnatoBa-perucTpupad 0guTop



IHETHP KAPAMUWHYEB A/l

BAJIAHC
KbM 31 nekemBpu 2008r.
Ipua. KbMm 31 nexemBpn
2008 r. 2007 r.
AKTHUBHA BGN'000 BGN'000
Herexyumu akTuBu
Wmotu, mammnu, o00opyaBaHe 14 5,097 9,074
NHuBecTUIIMOHHNA UMOTH 15 8,417 1,179
Hemarepuanuu aktuBu 16 - 4
WNHBecTuum B AbIIEpHU APYKECTBA 17 691 691
WNHBecTUIINHN B aCOLIMMPAHU JIPYKECTBA 18 1,960 1,960
16.165 12,908
Texyuu akTuBu
Marepuannu 3amnacu 19 1,279 1,902
THpProBCKkH U APYyry B3EMAHUS 20 14,891 846
[Tapuynu cpencTBa U MApUYHU CKBUBAJICHTH 21 465 433
16,635 3.181
O0110 aKTUBH 32.800 16,089
COBCTBEH KAIIUTAJI U ITACUBH
CoOcTBeH KanmuTaa
OCHOBEH aKIIMOHEPEH KaluTal 24 3,310 662
Pesepsu 25 12,920 13,129
Harpynana negan6a 16,230 2,103
32.460 15,894
HeTtexymu nacuBu
3aabIDKEHUS 110 TJIAHOBE 32 MEHC. J0XOIU 2
OTcpoueHU JaHBYHH ITACUBHU 23 57 51
S7 33
Texkyuu nacuBu
TBHProBCcKH U APYTH 3aAbJIKEHUS 22 283 142
006110 nacuBu 340 _195
OO0 cOOCTBEH KANIMTAJ ¥ NACUBH 32.800 16,089

Ipunosicenuama om cmp.25 0o 58 ca nepasoenna yacm om QuUHAHCOBUA OMUem

duHaHCOBUAT oTUYeT HA cTP. 1 10 58 e mpuet oT ChbBeTa HA TUPeKTOPUTE HA 6 peBpyapu
2009 r. 3a u31aBaHe M € HOAIMNCAH OT HErOBO MMe OT:

Hsnvanumenen oupekmop Inasen cuemosooumen
(Banentun MamxapoB) (Ana HuxomoBa)

3asepun:
Japunka UrHaToBa-peructpupaH oguTop



IHETHP KAPAMUWHYEB A/l

OTYET 3A TIPOMEHUTE B COBCTBEHUSA KAITUTAJI

3a 2008 roquna

Caupo Ha 31 nexemBpu 2006r.
HerHa neyana 3a roquHara

Jpyru u3mMeHenust
*IIPEOLICHKA HAa HHBECT.UMOTH
*OTNHCAH IIPOCLIEHBYEH Pe3epB

*TpaHcdep OT aMOpTH3AIIUS Ha
peseps
Caupo Ha 31 nexemspu 2007r.

HeTHa neyan6a 3a roquHarta

Jpyru u3mMeHenust
*eMUCHS Ha aKIIMOHEPEH KaIuTal
*OTIHCAH IIPEOLICHBYCH Pe3epB

*Tpancdep OT aMOpTH3aLMs Ha
pe3eps
* yBenuuenue Ha Ponp ,,Pesepren”

*IPYTH U3MEHEHHS

Caupo Ha 31 nexemspu 2008r

=Rl

OcHoB Peseps 3akoH IIpeoue Hpyru Harpyna O6mo
eH oT OBH HBUCH pe3epBu Ha coOcTBEeH
KaruTa EMHCUU peseps peseps neyaiba KaIuTaj
BGIJ\I-[’OO BGN’000 BGII\/JI’OO BGN’000 BGN’000 BGN’000 BGN’000
0 0
662 0 205 1424 9512 1249 13052
785 785
1988 69 2057
2057 2057
(14) 14 -
(55) 55 -
662 0 205 3412 9512 2103 15894
12896 12896
2648 1324 126 (1231) (428) 1231 3670
2648 1324 3972
(1228) 1228 -
(3) 3 -
126 (126) -
(302) (302)
3310 1324 331 2181 9084 16230 32460

Ipunoscenusma om cmp. 25 0o 58 ca nepazdenna wacm om UHAHCOBUSL OMYem

DuUHAHCOBUAT 0TYeT HA cTP. 1 10 58 e mpuer oT ChBeTa HA TUPEKTOPUTE HA 6

(¢eBpyapu 2009 r. 3a n31aBaHe U e MOANMCAH OT HETOBO UMeE OT:

H3znvanumenen oupekmop

(Banentun MamxapoB)

3asepun:

Japunka MraaroBa-perucTpupas oJuTop

Tasern cuemosooumen

(Ana Huxonosa)
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IHETHP KAPAMUWHYEB A/l

OTYET 3A TAPUYHUTE ITIOTOLIN 3A 2008 I'.

Ilpua. T'oauHa, 3aBbLpLIINJIA  HA
31 nekemBpH

2008 r. 2007 r.
ITapuyHU MOTOM OT OCHOBHATA JA€HHOCT BGN'000  BGN'000
[TocThIIeHUs OT KJIMEHTH 2,904 2,294
[Tnamanus Ha TOCTaBUUIIH (2,134) (1,603)
[Tnamanus Ha mepcoHan (259) (227)
[Inarenu apyru AaHbIU (4,116) (196)
[TnaTen manbk nevanda (1,873)
Jpyru napuuHu NOTOIM OT OCHOBHA JIEHHOCT (20) 4
HereH nmapudeH NoToOK OT BAIyTHH KypPCOBH PA3JIUKH (1) (2)
HeTHu napu4Hu NOTOIM OT OCHOBHATA 1€HHOCT (5,499) 262
ITapuyHH MOTOIM OT HHBECTULIMOHHATA JEHOCT
[Tnamanus 32 MHBECTUIIMOHHU UMOTH M JTBITOTPANHHN aKTUBH (8,930) (1,506)
[TocThIueHus OT mpoaaxda Ha ABATOTPAWHN MaTapUATHA aKTUBH U
HHBECTUIIMOHHN UMOTH 23,927 267
[Tomy4eHu AMBUACHTH OT ABIIEPHU MIPEATIPUATH 84
HeTHu napu4Hu NOTOUM OT HHBECTUIIMOHHATA JIEHOCT 14,997 (1,155)
IHapuyHu noTonH OT (pHAHCOBATA JEHHOCT
[IpenocTtaBenu AENO3UTH (31,136) (83)
Iloracenun nemno3utu 16,976 1,035
ITocThIUIEHNS OT EMUTHpAHE HA aKIIMOHEPEH KaIlUTall 3,972
[TapuyuHM MOTOLHM OT JTUXBU 726 68
Hpyru napudHu MoTOIU (4) (&)
Hernun napnynun noroun or GuHAHCOBA JeHHOCT (9,466) 1,015
YBenuuenne/(HaMaleHne) HA MAPUYHHUTE CPeICTBA 32 122
ITapuyHu cpeacTBAa B HAYAJI0TO HA TOAMHATA 433 311
ITapuunm cpeacTBa B Kpasi Ha roANHATA 21 465 433

Ipunoowcenusma om cmp. 25 0o 58 ca nepaszoenna uacm om gpunancosus omuem
®uHaHCcOBUAT 0T4YeT Ha cTp. 1 10 58 e npuer oTr CbBeTa Ha AUPEKTOPUTE Ha 6

(¢espyapu 2009 r. 3a n3naBaHe U € NOANUCAH OT HETOBO MMe OT:

Hsnvanumenen oupexmop I'nasen cuemosooumen

(Banentun ManxapoB) (Ana Hukonosa)

3asepun:
Japunka UrHaToBa-peructpupat oguTop
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1.2

1.3.

INIETbP KAPAMHWHYEB A/l

IMPHUJIOKEHUA KBM I'OAUIITHUA PUHAHCOB OTYET 3A 2008 r.

Pe3rome Ha 1eHHOCTTA U MPUJIATaHATA CYETOBOAHA MOJMTUKA
Pe3rome Ha neifHocTTA

“ITersp Kapamunues” A/l ([py>xecTBOTO) € aKIIMOHEPHO APY>KECTBO, YUUTO AKLIUHU CE ThPryBaT
Ha Coduiickara ¢onmoBa 6opca. Cenanumero Ha [pyxkectBoro ¢ PemyOnuka bvarapus, Ha
aapec yn. “TEIL] - U3tox” — 71 Pyce.

OcnoBHata neitHocT Ha [letbp KapamunueB AJl ce chCTOM B MPOM3BOJCTBO M MpepadOTKa Ha
NOJMMEPHHU MaTepUalld U IIPOU3BOJICTBO HAa U3/IEIHA 32 IPOMUIIUIEHOCTTA.

ChrioacHo OBATApCKOTO 3aKOHOAATENICTBO aKIMOHEpUTe Ha JIpy>KeCTBOTO HSMAaT IMpaBoO Ja
IpaBAT IPOMEHU BbB (PUHAHCOBUTE OTUETH ClIE]] TAXHOTO U3/aBaHE.

CdeToBOAHA MOJUTHKA

HO-I[OJIy CJI€ABa OIIMCAaHMC Ha CUYCTOBOAHATA IIOJUTHKA, HpHnaraHa HpI/I N3TOTBSIHEC Ha
¢unaHcoBHs oT4eT. [loauTHKaTa € OWJIa MOCJIEeIOBATEIIHO MPHJIaraHa 3a BCHYKH MPEIACTABCHH
TOJIMHU, OCBEH aKO U3PUYHO HE € YIIOMEHATO JIPYTO.

ba3a 3a usrorssine Ha (PMHAHCOBHS OTYET

O®unancoBuar ordyer Ha Ilersp KapammnueB A/l M3roTBeH B CBOTBETCTBUE C  BCHUYKHU
MexnayHnapoaau ctanaapty 3a ¢uHancoBu otdeT (MCDO), KOUTO ce ChCTOAT OT: CTAaHIAPTH
3a ()MHAHCOBU OTYETH M OT ThJIKyBaHUs Ha Komwurera 3a pazscHenus Ha MCOO (KPMCOO),
omobpern ot CwBera mo MexayHaponau cueroBogHu craHgapta  (CMCC), "
MexayHapOAHUTE CYETOBOJHU CTAHAAPTH W THIKyBaHUATa Ha [lOCTOSHHHS KOMHTET 3a
pazscusiBane (IIKP), omoOGpenu ot Komurera mo MexayHapoaHH CUETOBOAHU CTaHIApTH
(KMCC), xouro edextuBHO ca B cuia Ha 1 suyapu 2008 r., u xouro ca npuetd ot Komucusita
Ha EBporneiickus cb1o3.

3a Ttekymiara (puHaHCOBA TOAMHA JPYKECTBOTO € IMPHEI0 BCUYKH HOBU W/WIH PEBU3HPAHU
CTaHJapTH U TBJIKYyBaHUA, u3AaneHu oT CwpBera 1mo MexXIyHapoJAHM CUETOBOJHHU CTaHAAPTH
(CMCC) u pecm. ot Komutera 3a pazsicaenns Ha MC®DO, kouTo ca OWIIM YMECTHH 3a HETOBaTa
IEUHOCT

OT BB3NpPHEMaHETO Ha TE3W CTAaHAAPTH W/WIM THIKYBaHUA, B cuia oT 1 suyapu 2008 r., He ca
HACTBIIWIN MPOMEHHU B CUETOBOJIHATA MOJUTHKA Ha JAPY>KECTBOTO, OCBEH BHB BBHBEKIAHETO HA
HOBH W PA3IIUPSIBAHETO HA BEYE YCTAHOBEHU OTIOBECTSBAHMsI, O€3 TOBA Ja IOBE/E /10 MPOMEHH B
KJ1acu(pUKalusATa WK OLIEHKAaTa Ha OTJEIHU OTYETHU OOCKTH.

MCC I(mpomenen)lIpencraBsne Ha (GUHAHCOBUTE OTUETH (B CHJIA 3a TOJUIIHHU TEPUOIU OT
01.01.2009 r.) To3m craHmapT BBBEXKAA OTYET 3a BCCOOXBATHHUSA(CHBKYIHHS) JOXOJ, KaTO
MOCTaBsl aKICHT Ha pa3/IeJICHUETO Ha MPOMEHHUTE B COOCTBEHHUS KalWTal B pe3ysTaT Ha
OTIepalli ChC COOCTBEHUIIUTE (KAIMMTAJIOBH OTMEpalMH) OT TE3H, KOUTO HE ca pe3yarar OT
omepanuu chC coOcTBeHHIUTE.OOIMUAT BCEOOXBATHHSI(CHBKYIICH) JOXOA MOXe na Obae
MIPECTaBEH WJIM B €IWH OTUET Ha BCEOOXBATHHI(CHBKYIHHS) J0X01 (0OXBamakk OTYeTa 3a
JIOXOJIUTE W BCUYKHU €(DeKTH B COOCTBEHHsI KalMTal, KOUTO HE ca Pe3yNTaT OT OMeparuu ChC
coOCTBEHUIIUTE), WM B JIBa OTYETa — OTYET 3a [JOXOJUTE U OTAENeH OT4YeT 3a
BCEOOXBATHUS/CHBKYTHUS J10XO. J[OMBbIHUTETHO, HANMEHOBAHUETO HA CUETOBOJHUS OallaHC €

25



INIETbP KAPAMHWHYEB A/l

IMPHUJIOKEHUA KBM I'OAUIITHUA PUHAHCOB OTYET 3A 2008 r.

IPOMEHEHO Ha OT4YeT 3a (UHAHCOBOTO CBHCTOSHHUE.. PBKOBOJACTBOTO Ha JPYXKECTBOTO €
obmucimio HoBuTe u3nckBaHus W mpomeHn Ha MCC 1. To ogakBa Te ma moBemar o
CBIIECTBEHA NMPOMSHA B MpPEACTaBIHETO BBB (puHaHcOBuTEe oTueTH 3a 2009 T., 0CcOOEHO Mo
OTHOIIICHWE HA PAa3JIMYHUTE KOMIIOHEHTHM Ha JOXOAMTE Ha JApykecTBoTo.To e m3bpano aa
npuiiara JBaTa OTYEeTa 3a MPEACTaBIHE HAa ChbBKYMHUS J0XOI;

MC®O 8 OmnepatuBHu cermeHTd (B cwia 3a romumau nepuoau oT 01.01.2009 r.).Tosm
craugapr 1me 3amectu MCCI14. CrangapThT M3UCKBA “yIPABIEHCKH MOAXOA~  IpPH
OTIpEe/IeNITHETO HAa CErMEHTUTE M MPEJICTaBSIHETO Ha CErMEHTHaTa MH(opMalus B MyOIUMYHUTE
(UHAHCOBH OTYETH, AHAJOTUYHO HAa YCTAaHOBEHATa BBHTPEUIHO-YNPABICHCKA OTYETHOCT
PBbKOBOACTBOTO Ha JPYyXKECTBOTO € OOMHUCIMIO M3MCKBaHUATAa HAa HOBHUS CTaHAapT. Tekylio
cerMeHTHaTa HH(OpMaIus ce MpeacTaBs BbB (MHAHCOBUS OTYET NO .OM3HEC NpoIecH -
MIPOU3BOCTBA, MPOAYKTH U Ha 6asza mpUI0oKEHUETO Ha “ynpaBieHCKUS Moaxo1” CerMeHTHOTO
OTUMTAHE U IIPU NIPWJIAraHETO Ha “‘yIPABJIEHCKHS ITOAXO0A™ CE 3ala3Ba B aHAJIOIMYHUTE=

MCC 32 (mpomenen) ®unancoBu wuHcTpymeHTH:IIpencraBsne u MCC 1 (mpomeHeH)
[IpencraBsne Ha GUHAHCOBUTE OTYETH — OTHOCHO YIpaKHASMUTE (PUHAHCOBH WHCTPYMEHTH (C
OyT OMNIMS) U 3aAbJDKEHHsS] Bb3HUKHAIM MPH JUKBUIAAIMS ( B CHJIA 32 TOJUIIHU MEPUOAN OT
01.01.2009 r.). PpKOBOACTBOTO HA ApykKeCcTBOTO € oOmuciamio HoBure mnpomeHu Ha MCC 1 u
MCC32 u cuuTa, ye T He OMXa OKa3ajad BJIMSHHE Ha HETOBUTE aKTHMBHM U IACHUBH, KAKTO U HE
6uxa nosenu npe3 2009 r. 10 pEeTPOCTEKTUBHU MPEU3UUCIICHUS HA CPaBHHUTEIHUTE JaHHU 32
MPEIXOJHUTE TOJIUHY;

[Momno6penuss B MCDPO — monobpenus 8 MCC 1, 8, 10, 16, 19, 20, 23, 27 (c u3kiIoueHNe Ha
cBbp3anute ¢ npomeHute B MCDO 3), 28(c uskinrodeHue Ha cBbp3anute ¢ mpomeHute B MCDO
3 u cvorBetHUTEe npomenu B MCC 27), 29, 31(c u3K/II04eHHE HAa CBbP3aHUTE C MPOMEHUTE B
MC®O 3 u crorBeTHuTe pomeHu B MCC 27),34, 36, 38, 39, 40 u 41; MCC 7 BbB BpB3Ka C
MCC 16; MC®O 7 u MCC 32 BbB Bpb3ka ¢ MCC 28 u 31 (B cuna 3a TOAMIIHU NEPUOAU OT
01.01.2009 1.). Te3u momoOpeHUsT BHACIAT YAaCTUYHU TPOMEHH B CHOTBETHHTE CTAaH/IAPTH,
OCHOBHO C IeJl Ja [peMaxHaT ChbIIECTBYBAIlld HEIMOCIENI0BATEIHOCT B IIpaBWiaTa |
M3HUCKBaHUATA Ha OTIEIHHUTE CTAaHIApTU U Jla Ce BHECEe MO-Mpelu3Ha TEPMUHOJIOTHUS Ha
MNOHATUATA. PBKOBOJICTBOTO € HAMpaBWUJIO MPOYYBAHE U € OMPEACNINIIO, Y€ TE€3U IMPOMEHH HE
O0uxa OKa3aJli CBIIECTBEHO BIUSHUE BBHPXY CUETOBOJHATA IMOJIUTUKA M BBPXY AaKTUBUTE,
MACUBUTE U PE3yJTAaTUTE Ha APYKECTBOTO, OCBEH MPEIU3UPAHE HA U3M0J3BaHATA TEPMUHOJIOTHS
U pa3lIMpsiBaHE HA OMOBECTABAHUSTA /WM BbBEKJaHE Ha HOBU TaKHBa;

KPMC®O 13 Ilporpamu 3a JOSIHOCT Ha KJIMEHTUTE (B CHJja 3a TOAMIIHU HEPUOAH OT
01.07.2008 r PbKOBOJACTBOTO € HANPaBUIIO MPOYUYBAHE U € OMPEIECTUII0, Y€ TOBA ThJIKyBAHUE HE
OM oOKa3ajo BIMSHHE BBPXY CUCTOBOJHATA TIOJUTHKA U BBPXY AaKTHUBUTE, MACHBUTE U
pe3ynTaTuTe Ha JPYKECTBOTO JOKOJIKOTO HAMA MPAKTHKA 32 TO100€H TUI CIIEIKH U ONepalun
KPMC®O 15 Cnopasymenue 3a U3rpakJaHe Ha HEABMKMMU UMOTH (B Cuja 3a TOJHUIIHU
nepuoau oT 01.01.2009 r.- Bce ome He e mpueto oT EK). PhKOBOACTBOTO € onpenenuio, e ToBa
TBHIKYBaHHE He OW OKa3ajo BJIHMSHHE BBPXY CUETOBOJHATA MOJUTUKA W BBPXY AKTHUBHUTE,
MacUBUTE M PE3YyJITaTUTE Ha APY>KECTBOTO JOKOJIKOTO JAEWHOCTTa My HE BKIJIIOUYBA TaKbB THUI
CIEJIKU U OTlepaluu

KPMC®O 16 Xemkupane Ha HETHAaTa HMHBECTHIUS B 4UYyXKJIECTpaHHA IEHHOCT(B CHiia 3a
roquman nepuogu ot 01.01.2009 r.- Bce ome He e mpuero ot EK). PpkoBoacTBoTO €
OTIpe/IeNIniIO0, Y€ TOBa THIKyBaHHUE HE OM OKazajo BIUSHHE BbPXY CUETOBOJHATA IMOJUTHUKA U
BbpPXY AaKTUBUTE, MACUBUTE M PE3YJITATUTE HA JPY>KECTBOTO ITOKOJIKOTO JIEWHOCTTAa MY HE
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INIETbP KAPAMHWHYEB A/l

IMPHUJIOKEHUA KBM I'OAUIITHUA PUHAHCOB OTYET 3A 2008 r.

BKJIIOYBA TaKbB TUIl UHBECTUIIMHU U CIEIKH.

KPMC®O 17 PaznpenensHe Ha HEMapUYHU aKTUBH KbM COOCTBEHHIIUTE (B CHJIA 32 TOIUIITHHU
nepuoau ot 01.01.2010 r.- Bce ome He e mpuero or EK). PpkoBOACTBOTO € HampaBwiIo
IPOYyYBaHE U € ONpeAeNnio, Y€ TOBa ThIKyBaHHWE HE OM OKa3aJlo CHIIECTBEHO BIUSHUE BHPXY
CYETOBOJIHATA MOJIUTHUKA HA IPY>KECTBOTO, TOKOJIKOTO TO HIMA YCTAHOBEHA TaKaBa MPAKTUKA .
KPMC®O 18 Tpancdep Ha akTUBH OT KIUEHTH (B cuia 3a roaumrau nepuoau ot 01.01.2009 r.-
Bce ome He € npuero oT EK). PbkoBOACTBOTO € HampaBWiIO € ONpenenusao, 4e TOBa HOBa
TBIKYBaHME€ HE OM OKa3aJlo BIMSHHE BbpPXY CUETOBOJHATAa IOJUTHKA Ha JAPY>KECTBOTO,
JIOKOJIKOTO HEroBara JCHHOCT HE € B TO3H CTOMAHCKHU CEKTOp, HUTO BKIIFOUBA MTOJOOHH CIIEIKU U
orepanuu.

(DUHAHCOBUTE OTYETH Ca H3rOTBEHM Ha 0a3a HCTOpHYECKaTa LieHa C U3KIIYEHUEe Ha
(MHAHCOBUTE MHCTPYMEHTH Ha PA3MOJIOKEHUE W 3a Mpojax0a W MHBECTHLMOHHUTE HUMOTH,
KOHUTO Ca OLIEHEHHU I10 CIPaBeIMBa CTOMHOCT.

Jpy>XkecTBOTO BOAM CBOUTE CYCTOBOJIHU perucTpu B Obarapcku jgeB (BGN), koiiTo mpuema kato
HCroBa OTUYCTHA BajlyTa 3a MPCACTABSAHC. I[aHHI/ITC B OTYCTA U MNPHIIOKCHUATA KbM HCTO Ca
NpeJICTaBEeH! B XWIISH JIeBa., OCBEH aKO HEIO JPYro U3PUYHO HE € yKa3aHOo.

Jpy>XKecTBOTO € M3TrOTBUJIO TO3M HEKOHCOJIUAMPAaH (MHAHCOB OTYET U MPENCTaBs CHIIUSI BHB
Bpb3Ka C M3UCKBAaHETO Ha 3aKOHAa 3a CYETOBOJICTBOTO.PBKOBOICTBOTO M€ W3TOTBH U
KOHCOMAUpaH (GUHAHCOB OTYET 3a roAuHaTa npukitouBama Ha 31 gekemBpu 2008 romuna.B
KOHCONUANPAHUsl (PMHAHCOB OTYET IBIICPHUTE APYKECTBA KbIAETO [IpyKecTBOTO yIpasKHSBA
KOHTPOJI Ca U3IISI0 KOHCOJIUIUPaHHU.

[TomsBaTenuTe HAa TO3M HEKOHCONUIWpPAaH (UHAHCOB OTYET TPsSOBA Ja IO YeTaTr 3aeqHO C
KOHCONHMIUpaHus (UHAHCOB OTYET 3a roJuWHaTa mpukiarouBamia Ha 31 mekemBpu 2008 roauHa,
Korato OBbJ€ M3rOTBEH, 3a Jla MOJy4yaT MbjiIHAa HH(popMmalus 3a (UHAHCOBOTO MOJOXKEHHUE,
pe3yaTaTuTe OT JCHHOCTTa W TPOMEHUTE B TApUYHUTE MOTOLM Ha Tpymnara Ha ,, [leTbp
KapamunueB” kato 1s10.

[IpeacraBsiHeTo Ha (PUHAHCOB OTYET CHIIACHO MEXKTyHApOIHUTE CTAaHAAPTH 3a (HDUHAHCOBH
OTUYETH M3UCKBA PHKOBOJICTBOTO JIa HAMIPaBU Hail-100pH MPUOIM3UTEITHN OLIEHKH, HAYHCICHUS 1
pPa3yMHO OOOCHOBAHU MPEIOJIOKEHHUS, KOUTO OKa3BaT €(PEKT BbPXY OTYCTCHUTE CTOMHOCTH Ha
AKTUBUTE U MMACUBUTE, HA IPUXOJUTE U PA3XOJUTE, U HA OMOBECTSIBAHETO HA YCIOBHU B3eMaHUS
W 3aTBJDKCHHs] KBbM JlaTara Ha oTdera. Te3u TpUOJM3UTEIIHH OIEHKH, HAYUCICHUS |
MPEIMOJIOKEHUS ca OCHOBAaHHM Ha MHPOPMAIUATA, KOSITO € HaJMYHa KbM JlaTaTa Ha (PMHAHCOBHS
OTYeT, TTOPaJIk KOETO ObaemnTe (PAKTUICCKU PE3YNTaTH OUXa MOTJIU Ja ObIaT Pa3IuvHH OT THX.
OO0ekTuTe, KOUTO MPEANOIaraT No-BUCOKA CTETICH Ha CyOCKTHBHA MPEIEHKA WM CIIOKHOCT HWJTH
KBJIETO TPEANOJIOKECHUITa W  NPHUOJUZUTEITHUTE CUCTOBOJAHH OIICHKH Ca CBINECTBEHU 3a
(UHAHCOBHS OTYET, Ca ONIOBECTCHU .

[TpuHIMO HA AEHCTBYBAIIO MPEANPUITHE

DUHAHCOBUTE OTYETH Ca HW3TOTBEHM HAa NPUHLMIA HA JEWCTBAILO MPEANPUATHE, KOWTO
npeanonara, ye JIpyXecTBOTO Ie MPOIBIKH JIEHWHOCTTAa CH B 0003pumo Objaeme. bpuemara
neitHocT Ha JIpy’>KeCcTBOTO 3aBMUCH OT OHM3HEC cpeaara, KakTo U OT 00e3leuaBaHeTO Ha

27



1.5.

1.6.

INIETbP KAPAMHWHYEB A/l

IMPHUJIOKEHUA KBM I'OAUIITHUA PUHAHCOB OTYET 3A 2008 r.

¢uHAaHCHMpaHEe OT CTpaHa Ha HACTOALIUTE HOBICIIM COOCTBEHHUIIM W HWHBECTUTOPH. AKO
CTOTIAHCKHUTE PUCKOBE OBAAT MOMICHEHH U JeHHOCTTa Ha JpyXeCcTBOTO OB/ 3aTpyAHEHA WIH
IpeKpaTeHa, a CbOTBETHUTE aKTUBH IMPOIaJeHH, ClieABa Aa ObJaT U3BBPIUICHU KOPEKIUH, 32 J1a
ce HamaJM OajlaHCOBa CyMa Ha aKTHBUTE JI0 TSIXHATA JIMKBUIALMOHHA CTOMHOCT, 1a ¢€ HAYHUCIIAT
€BEHTyaJIHU OBJCIIN 3aIb/DKEHUS, M J1a C€ U3BBPUIM pekjacu(uKanus Ha ABITOTPAHUTE
aKTHBHU M JBJITOCPOYHUTE TTACUBH KaTO KPAaTKOTPAHU TaKHBA.

Karo ce nma mpenBuj oleHKaTa Ha OYaKBAaHUTE OBJCIIM MAPUYHHU TMOTOLM, YIPABUTEIUTE HA
JIpyKeCcTBOTO CUMTAT, Y€ € MOAXOAN0 (PMHAHCOBUTE OTYETH Ja OBJAT M3rOTBEHM Ha 0a3a Ha
NPUHIUIA Ha JISHCTBAIOTO MPEANPHUITHE.

Kouncoannanus

Hvwepnu opyoicecmea

Ilersp KapamunueB AJl mputexaBa emHo OblepHO ApyxkecTBO — HMutepuop Tekctunm AJl,
Codus, bearapus, npugoouto npe3 2004 r. JpyxectBoTo mpurexkasa 95.84% oT ocHOBHHS
KaruTal Ha JbLIEPHOTO CU JAPYKECTBO.

3a menurTe Ha U3TOTBSHE Ha HEKOHCONUAMPAHUS (PMHAHCOB OTYET, HHBECTHUIIMUTE B JBIICPHH
Ipy’KecTBa ce OTYUTAT I10 IIeHa Ha Ipua00rBaHe.

JpyKecTBOTO CBHIIO Taka I€ HM3TOTBH W KOHCONUAMpPaH (DUHAHCOB OTYET B CHIJIACHE C
n3nckBanmsaTa Ha MC®DO, BrirouBan J[pykecTBOTO M HETOBOTO JIBIIEPHO APYIKECTBO (3a€THO
I'pynara). B koHCONMMIUpPAaHUAT OTYET, BCUUKM HHBECTUIMU B JBIICPHU IPYKECTBA — TE3U
JIPY’KECTBA, B KOUTO J[pyKECTBOTO MPUTEkKABA, TUPEKTHO WU MHAUPEKTHO, 50% OT KanuTana ¢
npaBO Ha TJlaC, U BBPXY UHATO JEHHOCT MOXKE Jla YIpaXHsIBAa KOHTPOJ, Ca HAIbIHO
KoHconuaupanu. Konconmuaupanus ¢uHAHCOB OTYeT Hie MOXKe Aa Oblae momydeH oT IleTsp
Kapamunues AJl, 6yn. “TELL- U3tox™ — 71, Pyce 7009, brarapus.

3a ma moraT Ja MpUAOOUAT MbJHA MpeacTaBa 3a (PUHAHCOBOTO CHCTOSIHUE, PE3YJNTAaTUTE OT
NeMHOCTTa, KakTO W 3a TPOMEHHTE BHB (DMHAHCOBO CHCTOSIHME Ha [pymara Karo Isulo,
MOTPeOUTETUTE HA TO3W HEKOHCOMUAUPAH (PMHAHCOB OTYET € HEOOXOAMMO J1a TO YeTaT 3aeIHO C
KOHconuaupanusi puHaHcoB ordeT Ha ['pymarta 3a ¢uHaHCOBaTa TOAWHA, 3aBbpIIMiIa Ha 31
nexkemBpu 2008 r.

Acoyuupanu opyacecmesa

AcouunpaHuTe ApyKECTBa ca MpEeAnpUsITHs, B KoUTo JpyxecTBoTo mputexana mMexay 20% u
50% oT akuMHTE C MPaBO Ha Iiac, WIK yIpakHsIBA 3HAUUTEITHO BIHMSHUE, & HE KOHTPOJL.

3a 1enuTe Ha U3TOTBSIHE HA HEKOHCONIUIUPAHUS (PMHAHCOB OTYET, MHBECTUIIUUTE B aCOLIMUPAHU
JIpyKEeCTBa ce OTYUTAT IO IIeHa Ha Ipu00rBaHe.

Yy:kaecTpaHHA BaJIyTa

(1) @ynkyuonanna anyma u 6anyma Ha npeoCmassue

OtnenHuTe e1eMeHTH Ha (prHaHCOBUTE OTYETH Ha J[py’>KECTBOTO ce OLIEHSBAT BHB BajlyTaTa Ha
OCHOBHaTa HMKOHOMHYECKa cpelda, B KOATO NPEANPHUATHETO W3BBPIIBA JAEHHOCTTA CH
(“bynxmonanna Bamyta”). ['ogumHUAT (UHAHCOB OTYETH € MPEACTaBEH B OBITApCKUST JICB
(BGN), xosiTo € (hyHKITMOHAIIHA BaJlyTa ¥ € BaJyTa Ha MPEJICTaBsHE.
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boearapckust neB e ¢ pukcupan kypc kbM EBpoTo oT 1 ssHyapu 1999 1. nmo cunata Ha BbBEICHH
B bbirapus Banmyten 6opa.

Yy:kaecTpaHHA BaJIyTa

(2) Coenxu u canoa
Crhenkure B 4yXIeCTpaHHAa BallyTa ce TpaHCPOpPMHpAT BBB (PyHKIMOHAIHA BajyTa, Karo ce
npuiiara oQUIMAIHUS KypcC 32 ChOTBETHHUS JICH.

[leyanOute u 3arybute OT NMpOMsHA BHB BAJyTHUTE KYpPCOBE, BB3HHKHAJIM B pE3yJiTaT Ha
pasIuIalllaHus [0 CAEIKH B 4y)KIECTpaHHA BajlyTa, KAKTO M OT MPEOLEHKA I10 3aKIIOYUTEIIEH
BAIIyTCH KypC HA JICHOMUHUPAHUTE B YYyKJIECTpaHHA BajdyTa aKTUBU U IIACHBU CE IIPU3HABAT B
OTY€eTa 3a JOXOIUTE.

3aKIIOUUTETHUIT Kypc Ha OBJIrapckusi JIeB KbM OCHOBHHUTE BallyTH, C KOHUTO OIepupa
JIPYKECTBOTO 3a MEPUOJIUTE, 32 KOUTO € ChCTAaBEH HACTOSIINS (PHHAHCOB OTYET € KaKTO CJIE/(BA:

31 nexemBpu 2008 r. 31 nexemBpu 2007

I.

JIB. JIB.
| marTcku nonap ce paBHsBa HA 1.38731 1,33122
1 eBpo ce paBHsABa Ha 1.95583 1.95583

Abarorpaiinu marepuajanu aktusu (JIMA)

JbparoTpaiiHuTe MaTepUANIHM AaKTUBH CE€ OTYMTAT IBPBOHAYAIHO IO II€HA Ha TpPUIOOMBaHE,
BKJTIOYBAIlA TIOKyITHATA [IEHAa ¥ BCUYKH MPEKU Pa3Xoiu, HEOOXOMMH 3a MPHUBEKIaHE HA aKTHBA B
pabOTHO CHCTOSIHHE B CHOTBETCTBHE C MPEAHA3HAUCHUETO MY .

B ciydante, koraro MHBECTUIIMOHEH UMOT ce TpaHchopMHUpa B ABITOTPAacH MaTepUalieH aKTHB,
MOCIIEAHMSI C€ OTUMTA TBPBOHAYATHO IO CTIPaBEJIMBATa CTOMHOCT HA MHBECTUIIUOHHUS UMOT KbM
JaTTa Ha MpOMsIHA B yroTpebaTa Ha aKTHBA.

[locnenBammre pas3xoau, KOUTO BOJAT 1O MOAOOpPEHHE B CHCTOSHHUETO Ha aKTHBAa Hal
I'bPBOHAYANIHO OIICHEHAaTa CTaHJapTHAa €(QEeKTUBHOCT WJIM JO YBElIU4aBaHe Ha ObAeIuTe
WKOHOMUYECKH U3rOAM, CE€ KalWUTadu3upaT B CTOMHOCTTA Ha aKTUBA. Bcuyku Apyru
MIOCJIE/IBAILIM PA3XO/IM C€ MPU3HABAT TEKYIO B IEPUO/IA, B KOWTO Ca HAIIPABEHMU.

Crnen mbpBOHAYAIHOTO MPU3HABAHE 3a OlleHKa Ha JIMA ce mpuiara A0MyCTUMHUS aJITEPHATUBEH
MOJIXO/I, KATO T€ C€ OTYUTAT IO CIPABEUINBA CTOMHOCT, OCHOBaHA Ha OLIEHKA OT HE3aBUCUMU
BBHIIIHHM OLEHUTENM [0 OTHOLICHHE Ha 3EeMUTe M CrpaJuTe, HaMajeHa C HayducleHaTa
amMopTHU3aIys 1 00e31eHKA.

[Ipe3 1997 r. JlpykecTBOTO H3BBPIIBA XUIMEPUHGIIANMOHHO YBEJIWYCHHE Ha CTOMHOCTTa Ha
IBIATOTPaHUTE MaTepHAIHM AKTUBU KaTO yBelW4aBa OalaHcoBaTa MM CTOMHOCT U (opmupa
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JIPYTH pE3epBHU.
IIpe3 mepuoma 1998-2001 r. JlpykecTBOTO MpEOLEHsBAa OBATOTPAHHUTE CH aKTHBU B
CHOTBETCTBUE C MH(IAIMOHHUTE KOSCPUIIMECHTH, MyOIMKYBaHH 0T HalmoHaIHUST CTATUCTHYECKU
UHCTUTYT.

IIpe3 2002 r. e HanpaBeHa OLIEHKA OT HE3aBUCUM €KCIEPT U ABITOTPAaiHUTE AKTUBU HA
JIpy>KecTBOTO ca OLIEHEHU IO Ma3apHH LICHU.

PBKOBOICTBOTO € M3BBPIIUIIO MPErJie]l HA BCUUKH 3HAYUMU JBJITOTPANHN MaTepUAIHA aKTUBU
kbM 1.1.2002 r. ¢ menm mpoBepKa Ha JOCTOBEPHOCTTAa Ha OalaHCOBAaTa MM CTOMHOCT, KaTo €
U3BBPIICHO CPABHEHUE ChC CHPABEIJIMBUTE UM CTOMHOCTH.

OnpenensHeTo Ha COpaBEJIMBUTE CTOMHOCTH Ha 3eMU U crpaau 3a 2008 roauHa € U3BbPIICHO
OT JIMLIEH3UpaH BbHIIEH oneHuTen pupma “MAKIIEP — 96” EOO/ rp. Pyce.

VBennueHnsATa Ha CTOMHOCTTAa Bb3 OCHOBA HAa IPEOLEHKATa IO CIPABEIJIMBA CTOWHOCT Ha
AKTUBUTE C€ OTYUTAT B YBEIMYCHHE HA PE3EPBH OT CIpPaBEIJIMBA CTOWHOCT B COOCTBEHHS
kanutan. Hamanenusi, kouto ca A0 pa3Mepa Ha MPEAMIIHH YBEJIWYEHHs 3a CHILUS aKTUB Ce
OTUMUTAT KAaTO HaMajeHWe Ha cbhiuus pe3epB. [lo-HaTaThIIHM HaMajeHUsT B CTOMHOCTTAa Ha
aKTHBa C€ OTYUTAT KAaTO Pa3Xo/u 3a MepHoa.

3emsTa HE c€ aMOPTU3UpPa. AMOpPTHU3AIMATA Ha OCTAHAIUTE IBJITOTPANHU MaTEpPUAIHU aKTUBHU
ce HayHCIsABa MO JIMHEHHHUS METOJ C ILIeNl paslpelesisHe Ha pa3jiukKaTa Mexay OaaHcoBaTa
CTOMHOCT U OCTaThUHATA CTOMHOCT BbPXY MOJIE3HUS )KUBOT HA aKTUBUTE, KAKTO CJIE/BA!

T'ogunu
Crpanu 50-80
Mamman 5-40
CropbxeHus 8—-43
TpancnopTHu cpeacTBa 5-25
Ob6opyBaHe U ApyTH 7-15

PBKOBOACTBOTO M3BBpPIIBA PETYJSAPHO TMpErjeaud Ha OCTAaThYHMS IIOJE3€H JKUBOT Ha
IBITOTpaiiHUTE MaTEepUAIHU aKTUBHM U IIPAaBU KOPEKLUH , aKO TOBA € HEOOXOJUMO.

B cnyyaute, korato GanaHcoBaTa CTOHHOCT Ha JBATOTPaifHUTE MaTepPUAIHU aKTHBH € TO-TOJIsIMa
OT TAXHAaTa BH3CTAHOBMMA CTOMHOCT, OajlaHCOBaTa CTOMHOCT ceé HamallsiBa 10 Bb3CTAHOBHUMATA
(ITpunoxenue 1.10.).JIMA ce oTnucBa mpu NpeneHkKa, 4e MOCIEIHUAT HEe MOXKE Jla J1aBa Beye
MKOHOMMYECKA U3rojia, KaKTo U MpH Mpojax0a, npu 0e3Bb3Me3THO NPEXBBPIISHE, IPU allopT U
np.

[Ipu oTnncBaHETO Ha NMPEOLEHSABAH ABITOTPACH MATEPHANIEH aKTHB PE3EPBBT OT IOCIEIBAIIU
oueHku crex 1997 rox., ch3aazneH 3a HETro, ce OTYUTA KaTo HepasIpe/eieHa nevyanoa.
[TeyanOute u 3ary0uTe OT M3MUCBAaHE HAa ABITOTPAHU MaTEpUATHU AKTUBU CE ONPEIEIIAT KaTo
Ce CBhIIOCTaBAT MOCTHIUICHUATA ¢ OajJaHCOBaTa CTOMHOCT M C€ OTYHMTAT B MPHUXOIHN/Pa3XOqH OT
NEUHOCTTA.

JIuxBuTE MO 3aeMH, B T.4. 3a€MU 3a NPHUIOOMBaHE Ha IBJATOTPAHU MaTepUATHU AaKTUBH, CE
OTUYHUTAT KaTO Pa3XxoJ 3a IepHoJa 3a KOMTO CE OTHACHT.

HNHBeCTHIIMOHHUA UMOTH

NHBECTUITMOHHN UMOTH nIpeacTaBiIdBaT 3€MU U CIrpaan U3IIOJI3BAHU 3a ABJITOCPOYHO IT0JTyYaBaHE
Ha IpUXoJu OT HAEM U HC Ca HU3MOJI3BAHU 3a AIMUHUCTPATUBHU WJIN MMPOU3SBOACTBCHU HYIKIU OT
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1.9.

1.10.

1.11.

HpyxecTBoTO.

MHBeCTUIIMOHHNUTE UMOTH C€ OTYHUTAT ITbPBOHAYAIHO I10 IIEHa Ha PHI00NBaHE.

B ciyuaure, korato JpiarorpacH MaTepHajeH aKTHB ce TpaHC(OpMHpa B WHBECTUIIMOHEH MMOT,
HOCIIETHNS CE OTYMTA ITBPBOHAYAIHO IO CIPaBEAIMBaTa CTOMHOCT HA aKTHUBAa KbM JaraTa Ha
npoMsHa B yrorpebara Ha akTuBa. Pasznukure Mexay OanaHcoBaTa CTOHHOCT Ha aKTHBAa U
HEroBara CIIpaBe/UINBa CTOMHOCT KbM Ta3M JaTa ciezBa ja ObJe mpu3Harta B reyanou u 3aryou 3a
nepuoja.( Ilpunoxenne 1.7.).

MHBeCTUIIMOHHUTE UMOTH C€ OTYMTAT CJEA ITbPBOHAYAIHA OLCHKA ITO0 CIIPABEAINBA CTOHHOCT.
HpOMHHaTa B CIIpaBCIJIMBaTa CTOMHOCT Ha HHBCCTULUOHHUTC HWMOTU CC€ IIPHU3HABA KaTO
HPUXOAN/PA3XOIH OT IEHHOCTTA B OTYETA 33 JTOXOANTE.

AbarorpailHu HeMaTepHaIHH AKTUBH

Bemnu npaBa u qpyru HeMaTepuallHU aKTUBHU C€ OTYUTAT I10 LIeHa Ha MpuAoOUBaHe, HaMalleHa C
HATpyIMaHaTa aMOPTHU3AIMS U 3aryOu OT 00e3IeHKa. AMOPTU3ANMATA CE HAYUCIISIBA TI0 TUHEHHUS
METO/, C LIl pa3npeiessHe CTOMHOCTTa HA HEMATEPUAIHUTE AKTUBU 33 CPOKa Ha IMOJIE3HUS UM
KUBOT (6 — 7 roiuHN).

PBKOBOJICTBOTO W3BBpPIIBA PETYJISPHO MpErJead HAa OCTaTbUHHSA IIOJIE3€H JKUBOT Ha
HEMaTepUATHUTE aKTUBU U TIPABH KOPEKIIMH, aKO TOBA € HEOOXO0IMMO.

B cnyuaure, korato 6anaHcoBaTta CTOMHOCT Ha HEMaTepUAIHUTE aKTHUBH € MO-TOJIIMa OT TSXHAaTa
BB3CTAaHOBMMA CTOHHOCT, OaaHcoBaTa CTOMHOCT c€ HamalisiBa 10 Bb3cTaHoBuMata ([Ipunoskenue
1.10.).

Oobe311eHKa HA He()MHAHCOBH AKTUBH

AKTHBH, KOUTO UMaT HEOIpeNesIeH IMOJIe3eH XUBOT HE CE aMOPTH3UpAT, a C€ MPOBEpsBaT 3a
o0e3leHKa Ha roauiIHa 0a3a. AKTHBH, KOUTO CE€ aMOPTH3UpAT, C€ MpPEriekaaT 3a HAIUYUE Ha
o0e3IeHKa, KoraTo ca Ha JIUIe CHbOUTHS WM UMa IPOMSHA B OOCTOATEIICTBATA, MOICKAa3BaIIH, Ye
OayraHcoBaTa CTOMHOCT Ha aKTHMBUTE HE € BH3CTaHOBHMMA. 3a 3ary0a oT oOe3IleHKa ce MpU3HaBa
cymara, C KOSTO OalaHCOBaTa CTOWMHOCT HAIXBBPJS BH3CTAHOBHMATA. Bb3cTaHOBHUMATA
CTOMHOCT € MO-BUCOKAaTa OT HETHATa MPOJakHa CTOWHOCT M CTOMHOCTTa B yroTpeba. 3a aa ce
ompejieNid CTOWHOCTTa B yMOTpeda, aKTUBUTE C€ TPyHUpaT B HaW-MAJIKUTE BB3MOXHHU
pasrpaHUYUMH  EIUHHIM, TeHepHupamy napuyHu notouu. HedunancoBuTe akTHBH, KOHUTO
noJjiekar Ha 00Ee3IeHKa, Ce MPEerjekIaT 3a HaIWuMe Ha NpHU3HAIM 32 HEOOXOAMMOCTTa OT
o0e31IeHKa KbM BCSIKA OTYETHA JaTa.

PuHAHCOBH AKTHBH
HpyxectBoTo Kiacudunupa (GUHAHCOBUTE aKTUBU KaTO KPEIUTH M B3€MaHUS U KaTo (PMHAHCOBHU
AKTUBU Ha Pa3MoJIOKEeHHE 3a npojaxoa. Knacudukanusara ce u3BbpIBa Criope] 11eiTa, 3a KOsSTO

ca mnpumobut (PUHAHCOBUTE aKTUBU. PBHKOBOJACTBOTO ompenens KiacupuKamusaTa Ha
WHBECTHUIIMUTE CM B MOMEHTA Ha IMOKYyIKaTa U MPEOICHsIBA MPEIHA3HAYEHUETO UM B Kpas Ha
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1.12.

BCEKHU OTYETEH MEPHO/.
Kpeoumu u 63emanus

3aeMu W B3eMaHUS Ca HEACPUBATHUBHU (MHAHCOBU aKTHBH C (DUKCUPAHH WU ONpelciiCHU
IUTAl[aHKsI, KOUTO HE ce KOTUpAT Ha aKTUBEH Masap. Te BB3HUKBAT, Korato J[py»ecTBOTO JaBa
MapUYHU CPEJICTBA, CTOKU WM YCIYTH AUPEKTHO Ha Jeburopa Oe3 HaMepeHHe a ThPryBa C Te3U
pazuetu. Te ca BKIIIOUEHH B KPAaTKOCPOUYHH aKTHBH, C U3KIIFOUEHHE Ha TE3M C MaJeK MoBede oT 12
Mecela cliel jarata Ha 0OanaHca, KOUTO ce Kiacu(uIupaTr Karo Abarocpounu. Kpemururte u
B3€MaHMATa C€ BKJIIOUBAT B KATETOPUATA HA THPIOBCKH U IPYTH B3E€MaHUsI B CUETOBOIHUS OasiaHC.
DuHaHco8U aKkmusu, Ha pasnoodceHue 3a npooaxcoba

OuHAHCOBM aKTUBHU, Ha pa3MoOJIOKEHHE 3a IpoAakda ca HeJAepUBATUBHU aKTUBU, KOUTO ca
npeIHa3HAaYeHH 3a Ta3W KaTeropusi, WK HE ca OMpEeNIeH! B IPYTH KaTeropuu. Te ce BKIIOYBAT
B ABJITOCpOYHMUTE aKkTUBHU. [lokymnkara u nmpojgax0aTa Ha UHBECTUIMH CE€ OTYMTA KAaTO CE€ B3eMa
NpEeJBUJ JaTaTa Ha THPTyBaHe, T.€. JaTaTta Ha KoSITO JIpyKeCTBOTO ce aHTa)xupa ¢ MOKYIKa UIU
npofax0a Ha akTHBa. MIHBeCcTHIIMHUTE IbPBOHAYAIHO CE MPU3HABAT MO CIIpaBeJInBaTa CTOMHOCT
TUTFOC Pa3XOJIUTE TI0 TPAH3AKIUSATA.

WuBecTuuu ce OTHHCBAT, KOraTo IpaBaTa 3a I[IOJIydyaBaHE Ha MapUYHUTE MOTOIU OT
WHBECTUIIMHM Ca M3TEKIU WIH ca OWIM TpexBbpieHH U J[pyKeCcTBOTO € MPEeXBHPIMUIO B
CBHILIECTBEHA CTEIIEH BCUYKU PUCKOBE U U3TOJIU OT COOCTBEHOCTTA.

OUHAHCOBU aKTHUBH, OOSBEHH 3a MPOAaOa ce OTUMTAT B CIICABAIINTE OTUYETHU MEPUOAU IO
CIIpaBeJIMBa CTOMHOCT.

CrpaBeayinBata CTOMHOCT Ha KOTHPAHUTE MHBECTHIIMU CE ONpe/esst Ha 0a3a TaHHUTE 3a [EHUTE
Ha rasapa.

Ha narara na 6ananca [IpyecTBOTO OIEHSIBA Jaii ChIIECTBYBAT OOCKTHBHU JI0KA3aTEJICTBA, Ye
(hMHAHCOB aKTHB WIH Irpymna oT (PMHAHCOBU aKTHUBHU ca 00€3IIeHEHH.

Hepeanuszupanute nevyandu u 3ary0u B pe3ynTaT OT MPOMSHA B CIpaBeIMBaTa CTOWHOCT Ha
LEHHUTE KHIKA KIacu(PUIMpaHU KaTo aKTUBH, IbPXKaHU 3a MpoJax0ba ce OTYUTAT B KamuTasa.
Koraro meHHu kHWXka, KIacH(PUIMPAHU KATO aKTHBH, HA PA3MOJIOKEHHE 3a Mpoaaxda ce
npojaBaT WK 00e3leHsBaT, HaTpyllaHUTe KOPEKIMH Ha CIIpaBeAuBaTa CTOMHOCT C€ BKIJIIOYBA B
OTYeTa 3a IOXOAWTE KaTo rmevanOu win 3aryOou OT MHBECTUIIMOHHU IIEHHH KHIDKA

Koraro ce TectBar 3a o00e€3lleHKa KalHWTaJOBUTE IIEHHM KHIKA, KIAaCUDUIMPAHU KaTo
pasmonaraeMu 3a npojaxo0a, ce B3uMa IMpeIBUJ] HATHYUETO Ha CHIIECTBEH WM MPOABIKUTEICH
cmaj B CIpaBeUIMBaTa CTOMHOCT MOJ OTYETHaTa. AKO CBIIECTBYBa JOKa3aTEJCTBO 3a 00€3IeHKa
Ha (pUHAHCOBHUTE aKTHBH, HA PA3IOJIOKEHHE 3a Mpojak0a, TO HaTpyHaHUTe 3aryOu (M34HCICHU
KaTo pa3jiiKa MEXIy lleHaTa Ha MpuaoOuBaHe, M TeKyllaTa CIpaBelIMBaTa CTOMHOCT MUHYC
00€31IeHKa, OTYETEHA B MPEAXO/ICH MEPUO]I B OTYETA 3a JJOXOAUTE), CE MIPEMECTBAT OT KaluTaua u
ce NpU3HAaBAT B OTYeTa 3a JOXOoJauTe. 3aryba OT oOe3lleHKa Ha KalWTaJIOBH WHCTPYMEHTH,
npu3HaTa B OTYETa 3a JOXOJHMTE, HE MOXKE Ja C€ CTOPHHpA Mpe3 OTYeTa 3a JOXOJUTE NPHU
MIPOSIBJICHHUE HA o0OpaTeH eeKT oT 0Oe3IeHKaTa.

Hapwum CpeacTBa U EKBUBAJICHTHU

[TapuunuTe CcpeAcTBa M MAapUYHM EKBMBAJCHTH BKJIIOYBAT Mapu B Opoil, mapu mo OGaHKOBU
CMETKH, APYTU BUCOKO JIMKBUJIHU KPAaTKOCPOUHM MHBECTUIMM C MaJeX A0 3 Mecela, KakTo U
6aHkoBM oBBpIApadTH. B GanaHca oBbpApadTHTE ce BKIIOYBAT KAaTO KPATKOCPOUYHO 3a/IbJIKEHUE
B KaTeropusTa Ha KpPaTKOCPOUHUTE 3aEMHU.
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1.13.

1.14.

1.15.

1.16.

1.17.

MarepuajaHu 3anacu

MarepranHure 3amacu ce I0COYBaT IO IO-HHCKAaTa OT MCTOpUYECKaTa Ii€Ha W HETHaTa
peanmsyema CTOHHOCT. Pa3xoabT mpu morpebiieHHe/ HM3MHMCBAaHE C€ OMpenens 0 MeToja
cpenHo-mpererieHa croifHocT. CeGecToMHOCTTa Ha TOTOBaTa MPOJYKLHS U HE3aBBPIICHOTO
IPOU3BOJICTBO € CBCTaBEHa OT MaTEpHald, MPEeKU pasXxogu 3a TPYyA M COIMAIHO/3IPAaBHO
OCUTYpsIBaHE, JAPYTM MNpPEeKd pazxodu (BKJI. BBHIIHM YCIYTM U aMOPTU3ALMH) U HENPEeKU
pasxoaun, CBbp3aHU C IPOU3BOJACTBOTO, HO M3KJIIOYBA (bPIHaHCOBI/I U aAMUHUCTPATUBHU Pa3XOJH.
PasnpenensHeTo Ha MOCTOSIHHUTE OOILONPOU3BOACTBEHM pPAa3XOAU 33 BCEKH IPOU3BEkKAAH
MMPOAYKT CC€ M3BBPIIBA HaA OasaTa Ha HOpMaJIHHA KallaoyuTCT Ha MPOU3BOACTBCHUTC MOIIHOCTH.
3a HOpPMaJIeH C€ IpHEMa KalalWUTeThT, NMPU KOMTO ce€ Ompezeis CPEelIHO NPOU3BOACTBO 3a
HSKOJIKO MEPUOJa WIM CE€30HA NPU HOPMAJIHHU YCIIOBHS, KaTO c€ B3eMa NpEaBH] 3arybara Ha
KalaluTeT BCJICACTBUE HA IUIaHUpaHa noapbxkka. HeTHara peannsyema CTOMHOCT € paBHa Ha
OYaKBaHATa IMPOJAKHATA LIEHA, IIPM HOPMAJIHO NMPOTHYAHE HA JEWHOCTTA, HAMaJeHa C MPSAKO
CBBp3aHUTE C MpoJiaxxk0aTa pa3xoau.

AbarorpailHu aKkTHBH, TbP:KaHU 32 Mpoaaxkda

JbAroTpaifHu akTHBU C€ KIACH(HUIMPAT KAaTO JAbPKaHH 3a Mpoaax0a W ce OTYUTAT IO TO-
HHUCKaTa OT OaJlaHcoBaTa MM CTOMHOCT M CHpaBeJIMBaTa MM CTOWHOCT 0€3 pa3XoauTe IIo
npopax0arta, B CIIy4auTe, Korato OajlaHCOBaTa UM CTOMHOCT Ie¢ ObAE pealM3upaHe upes
npojaxoa a He upe3 Obaela ynorpeda B AeitHocTa Ha [pyKecTBOTO.

Co0cTBEeH KamuTaJa

OOUKHOBEHHUTE aAKIIMK C€ OTYUTAT KaTO OCHOBCH KaIluTall. I[I/IBI/IILGHTI/I 10 OOMKHOBCHHTE AKII1H1
ce OTYMTAT B HaMaJIeHHe Ha COOCTBEHMS KalluTal Ipe3 nepuoaa, B KOMTO T€ 6T>,Z[aT Tj1aCyBaHHU.

IIpoBu3un

[TpoBu3uu ce mpu3HaBaT, kKorato [[pyecTBOTO MMa CEramiHO MPAaBHO WM KOHCTPYKTHUBHO
3aIbJDKEHUE KAaTO PE3yiTaT OT MUHAIN CHOUTHS; MO-BEPOSITHO € J1a Bb3HUKHAT (OTKOJIKOTO J1a
HE BB3HHMKHAT) M3XOJSAIIM MapUYHHU MOTOIM 3a TOracsiBaHE Ha 3aJbDKEHHUETO U KOraTo MOXKe
HAJICKIHO J1a c€ ONpeIeN cCyMaTa Ha camoTo 3aabipkeHue. [IpoBusnm 3a Opaeny 3aryom ot
JIeHOCTTa HE ce IPU3HAaBarT.

[IpoBu3unTe ce OIEHSBAT MO HACTOSIIATa CTOMHOCT Ha OYaKBAHUTE OBICHINM H3XOJSAIIN
NapUyHU MOTOIM, KaTO MPU TUCKOHTHPAHETO Cce M3MOJ3Ba cTaBKka 0e3 eeKkTa OT JaHbIHU, KOSTO
pedrexkTupa BBpXy TeKyllara ma3zapHa OIllEHKa Ha CTOMHOCTTA Ha MApUTEe BbB BPEMETO, KAKTO U
cnenuduKaTa Ha OMPeIeICHOTO 3aIbJDKEHUE. Y BETHUCHUETO Ha TPOBU3UUTE, ABIIKAIIO CE CaMO
Ha (akTOopa BpeMe M OTHANEYCHOCTTa HAa MApUYHUS TOTOK OT JaTaTa Ha H3TOTBSHE Ha
¢buHAHCOBHUTE OTUETH, C€ IPU3HABA KaTO (DMHAHCOB Pa3X0Jl B OTUYETA 32 IOXOAUTE.

OTCpO‘lEHI/I JAHBYHU AKTHBHU U INTIAaCUBU

33



INIETbP KAPAMHWHYEB A/l

IMPHUJIOKEHUA KBM I'OAUIITHUA PUHAHCOB OTYET 3A 2008 r.

1.18.

1.19.

OTCcpoueH MaHBK Ce HAYUCISIBA MO OAITAHCOBUS METOJ 32 BCUYKH BPEMEHHU Pa3NIUKH, SIBSBAIIN
Cce MEXIy JaHbYHATa OCHOBA HAa AaKTHBUTEC M ITACHBHTEC M OaJaHCcOBaTa MM CTOHWHOCT B
KOHCOJUANPAHUTE U WHANBUAYyATHHTE (UHAHCOBH OTYETH. AKO 0Oade NAaHBYHUTE BPEMEHHU
pa3IuK{ BH3HHUKBAT OT ITbPBOHAYATHOTO NMPU3HABAHE HA AKTUB WJIM MACUB NPHU pa3jiMyHa OT
Ou3HeC KOMOMHAIIMS TPaH3aKIHUs, KOETO HE € 3aCerHaJI0 HUTO CYETOBOJHATA, HUTO JaHbYHATA
nevanba (3ary0a) mo BpemMe Ha TpaH3aKIUATA, TO Ta3u Pa3jIuKa He C€ OCUETOBO/ISIBA.

[Ipn u3umcnsiBaHE HA OTCPOUCHHUTE NAHBIM CE U3IMOJ3BAT JNAHBUYHUTE CTABKU (M HOpMATHUBHA
ypenba), KOUTO JCHCTBAT KbM JaTaTa Ha CbhCTaBsiHE Ha OajaHca, U KOWTO C€ OTHACAT 3a
MEPUOANTE HA OYAKBAHOTO 0OpPATHO MPOSBICHUE HA JAHBYHUTE BPEMEHHU Pa3IIUKH.

OTCpoYeH JaHBYCH aKTHUB C€ MPU3HABa CaMO B CIIyYaid, 4¢ € BEpOSTHO HAJIMYHUETO Ha
JOCTAaThYHU MO pa3Mep ObAenu obmaraeMu rnedyanOu, Cpenly KOUTO Te3W aKTHBH J1a MOTaTr Ja
OBbJaT U3II0I3BAHM.

Jloxoau Ha HaeTH JMIA

3advnoicenus npu nencuonupane

Jlpy>kecTBOTO MMa TuTaH 3a AepuHupanu goxoan. [InansT 3a neduHUpaHN T0XOAU € ICHCHOHEH
TUTaH, KOWTO OIpe/enisi pa3Mepa Ha MeHCHsATa KaTo (yHKIUS HA €NH WK MoBede (PakTopH KaTo
BB3pACT, CTaX WM TPYJOBO BB3HArpaxkIeHHe. 3aIb/DKEHHETO, MpHU3HATO B OanaHca 1o
OTHOIIICHHWE Ha TUTaHa 3a Je(pUHUpaHW MOXOAW, € CeramHaTa CTOWHOCT Ha 3aJIbJDKEHUETO 3a
u3IUTaliane Ha JAe(UHUpaHW JOXOAM KbM Jarata Ha OaiaHca, 3a€IHO C KOPEKIUUTE 3a
aKTIOEPCKUTE TeyanOu/3aryon M pa3xoauTe 3a MPEAUIIeH TPYAOB CTaX. 3aAbDKEHHETO 3a
U3IUTaliane Ha JeUHUPAHH JOXOIHM C€ M3YMCIISIBA TOJUIIHO, KAaTO C€ HM3IMOJI3BA KPEAUTHUST
METOJI Ha MPOTHO3HUTE enuHuIM. CeramrHata CTOWHOCT Ha 3abJDKCHHETO 3a W3IUIAIlaHe Ha
neUHUPAHU JOXOTU CE OIpeneNs, Karo Cce JUCKOHTHPAT OYaKBAHWUTE OBICIIN HW3XOJSIIN
MapUYHU TOTOIH C JIMXBEHUTE MPOIICHTH HA BUCOKOKAYECTBEHU AbP KaBHU IIEHHU KHUXKA, KOUTO
ca C majex, OMM3BbK J0 TO3M Ha CHOTBETHOTO 3aJbJDKCHHE, W BHB BajyTaTa, B KOSTO ca
JNEHOMUHUPAHH IJIAIaHUsATA.

AKTIOCPCKHTE TIeYasIOn U 3aryOu, Bh3HUKHAIN B PE3yJITaT HA TIPAKTHICCKH KOPEKIMU U TIPOMEHU Ha
AKTIOEPCKUTE TIPEIIONIOKEHHS, Ce MMPU3HABAT B OTYETA 32 JOXOIUTE Ha 0a3a OCTABAIIMS CPEIEH CPOK
Ha MPOCITy’KBaHE Ha ChOTBETHHUTE CITY>KUTENH. PazxouTe 3a mpeanIeH TpyA0B CTax ce pU3HaBaT
B OT4YeTa 3a JIOXOJWTE B MOMEHTa Ha TIXHOTO BB3HHKBAaHE, OCBEH B CIlydauWTe, KOTaTo
NICHCHOHHUSAT TUIaH € Ch3IaJieH C YCIOBHUE, Y€ CIIY)KHTEIHUTE TPsAOBa Ja OCTaHAT Ha paboTa 3a
ompejieNieH MEepuoj, OT BpeMe. B TakbB cilydail pa3xoauTe 3a MPEAHIIEH TPYAOB CTax Ce
aMOPTHU3UpAT MO JUHEHHUS METO/ 3a ,,[IEpHO/ia Ha IPUI00BaHe”.

C‘leTOBOIlHO OTYMTAHE Ha JIMBUHI'OBH A0roBopH, KoraTto I[py)KeCTBOTO (¢
JIM3UHI OIToJIyvJaTeJ1

Onepamusen ausune

Haemuute noroopu 3a JIMA, npu KOUTO PUCKOBETE U M3TOJIUTE, CBBP3aHU ChC COOCTBEHOCTTA
C€ moe€mar OT HaCMOoAaTciad CC KnacmpuunpaT KaToO OIICPAaTHBCH JIM3WHI. HJIaH_IaHI/IHTa BbB
Bpb3Ka C ONEPATUBHUTE JIM3UHTH CE€ OTHACAT KaTo pa3Xxoj] B OTYETa 3a JOXOJWUTE Ha PaBHU
BHOCKH 32 NIEPHO/Ia HA HAEMHHUS IOTOBOP.
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1.20.

1.21.

1.22.

[Ipu mpekparsBaHe Ha JIM3UHTOBUS JOTOBOP NpPEAM HM3THYAHE HA JIM3UHTOBUS IEPUOJ], BCSKO
manane mox ¢popMara Ha HEYCTOMKa ce IPU3HaBa KaTo pa3xoJ] B IEPUOAA, B KOWTO TOTOBOPBT €
OuJI peKparteH.

C4eToBOJHO OTYHUTAHE HA JIU3MHTOBH A0roBOpH, KOraTo I[py)KeCTBOTO € JIN3UHIO0aTeE]1

Onepamusen ausune

Haemuwnte noroopu 3a JIMA, nmpu KOUTO PUCKOBETE U M3TOJIUTE, CBhP3aHU ChC COOCTBEHOCTTA
ce moemaTr OT HaeMojarens ce Kiacuduuupar Karo omepaTUBEH NU3WHT. lIpemoctaBeHuTe
aKTUBH IO JIOTOBOPH 3a ONEPATUBEH JIM3UHT C€ OTYUTAT KaTO COOCTBEHU MAIMHU U ChOPBIKEHUS
B Oamanca. Te ce amopTm3mpaT Ha 0a3a Ha TEXHUsS TPEAINOJIAraeM IOJIE3eH CPOK, KaKTO APYTH
NOJOOHM ABITOTpaiiHu akTHBU. HaeMHHTE BHOCKM ce OTpa3sBaT KaTo MPUXOIU OT IMpoaaxOu B
TEKYIIMs TIepHol Ha 6a3a Ha JIMHEWHUS] METOI.

3aemMu

3aeMI/ITC Cce HpI/ISHaBaT H’prOHaanHO 10 CHpaBe,ZUII/IBa CTOﬁHOCT, HaMaJICHA C HaHpaBCHI/ITC
pasxoay TO WU3BBPIIBAHETO HA TpaH3aKIUATa. BrociencTBHE 3aeMUTE C€ OTYMTAT I10
aMOpTHU3MpaHa CTOMHOCT; BCSIKa Pa3jIMKa MEXKIY IbIDKUMUTE IUIallaHUs (HETUPAHU C pa3XoIuTe
0 W3BBHPIIBAHETO HA TPaAH3aKIMWUTE) W CTOMHOCTTa Ha 3aeMa ce MPU3HaBa B OTYETa 3a
JIOXOJIUTE TIpe3 Mepro/ia Ha 3aeMa, KaTo ce U3MO0I3Ba METOIbT Ha e(heKTUBHATA JINXBA.

3aemuTe ce KIACH(UIMPAT KAaTO KPATKOCPOYHHU 3aJBIDKCHHUS, OCBeH ako JlpykecTBoTo MMa
0€3yCIIOBHO MPABO J]a OTCPOUH YPEKIAHETO Ha 3aIBJDKEHHIETO 32 TIepHo/I Hall-Manko 12 mecena cien
aTaTa Ha CUETOBOIHMUS OaslaHC.

IIpu3HaBaHe Ha IpUXOAUTE

[IpuxoauTe BKIOYBAT CHpPABEAJIMBATA LIEHA HA IMPOAANCHHUTE MPOAYKLMS, CTOKH M YCIYTH,
HETHO OT JaHBIM BBHPXY J00aBeHAaTa CTOWHOCT W TPEIOCTaBeHH OTCTHIKH. [lpuxomu ce
[IPU3HABAT B OTYETHUS MIEPUOJI, B KOWTO Ca U3BBPLICHHU.

(a) IIpodaoicba Ha npoOyKyUs 1 CImoKu

[TpuxoasT OoT mpoAak0aTa Ha MPOAYKIIHSI U CTOKH Ce MPHU3HAaBa, KOTaTo ca TMPEXBBPJICHH Ha
KyIlyBaya 3HAYNUTEITHUTE PUCKOBE W W3TOJIH, CBBP3aHH ChC COOCTBEHOCTTAa HA MPOMYKIHATA U
CTOKHTE, HE € 3alla3¢H0 y4acTHe B YIPABICHUETO WIH €()EKTUBEH KOHTPOI BbPXY MPOJABAHUTE
HMPOAYKIMS ¥ CTOKH, CyMaTa Ha MPHXO0Ja MOXe Ja ObJe HAJCKIHO M3YMCIICHA, J[pyKecTBOTO
UMa MKOHOMHYECKa M3rojia, CBbp3aHa ChC CIEeNKaTa Mo MpojakOaTa W HAMPaBEHUTE Pa3xou
WM TE3W, KOUTO Ie ObJaT HAaNmpaBeHHW BBB BPB3Ka ChC CHEIKaTa, MOTaT HAJCKIHO Ja ObIaaT
M3YHCIICHH.

(6) Uzsvpuweane na yeayau

[IpuxoabT, CBBpP3aH ChC CAENKaTa 3a W3BBLPIIBAHE HA YCIYTH, C€ MPHU3HABAa B 3aBUCUMOCT OT
eTama Ha 3aBBPIICHOCT Ha CJeNIKaTa KbM JlaTaTa Ha ChCTABSIHETO HA CUETOBOJHUS OanmaHC, PH
YCJIOBHE Y€ Pe3yATaThT OT CACIIKATa MOXE J1a CE OIEHU HAACKIHO. Pe3ynTaThT OT caenkara 3a
W3BBPIIBAHE HAa YCIyTH C€ OLICHSBAa HAJEKIHO, KOraTo cymaTa Ha MpHUXoja MOxe Aa Obae
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1.23.

1.24.

HaJeXKAHO H34YUCIeHa, [[py’KecTBOTO MMa WKOHOMHYECKAa HU3r0/a, CBbpP3aHa ChC CHEIKATa,
€TamrbT Ha 3aBBPIICHOCT Ha CJEIKaTa 3a U3BBPIIBAHE HA YCIYTH KbM JlaTaTa Ha ChCTAaBSIHETO HA
CYETOBOJIHUS OallaHC MOXKE HAACKIHO Ja C€ OMPEIeNH U Pa3XOAWTe, HAIIPABEHU IO CIIEIKaTa,
KaKTO M Pa3XOJMUTE 3a 3aBbPIIBAHE HA CIEIKATa MOTAT HAJEKIHO J1a Ob/IaT U3MEPEHH.

(8) IIpuxoou om auxeu

[Ipuxonure OT NMXBH C€ HAYMCIABAT TEKYIL[O, HA 0a3a Ha e(PEeKTHUBHHUS JUXBEH MPOIEHT U
cyMara Ha B3€MaHETO, 3a KoeTo ce oTHacaT. Ilpm oOesmeHka Ha B3eMaHe, [[pyxecTBOTO
HamassiBa OajaHcoBaTa My CTOMHOCT /10 Bb3CTaHOBMMAara My CTOWHOCT, KOSITO IPEICTaBiIsIBa
OYaKBaHWUTE OBJICIIN MAPUIHH MOTOIM, JUCKOHTUPAHHU Ha 0aza Ha MbpBOHAYANHATA e(DEKTHBEH
nuxBa. [Ipuxoaute OT JUXBU MO OOE3LEHEHUTE 3aE€MHU CE MPU3HABAT WU NpU ChOMpaHe Ha
IBIKUMHUTE JIMXBU, WIK HA 06a3aTa Ha IpU3HABAaHE HA CBHP3aHUTE YCIOBHU TapaHITHH.

(e) Ilpuxoou om ousuoenmu
[Tpuxoa OT TUBUICHTH C€ MPU3HABA KOTATO € YCTAHOBEHO MPABOTO 1A CE MOTYYH IUIAIIAHETO.
CBbp3aHu Juna

3a menta Ha W3TOTBSHETO HAa HACTOSIIMA (PMHAHCOB OTYET aKIMOHEPUTE, TEXHUTE IBILIEPHU U
aCoONMUpaHU APYIKECTBA, CIIYXKXKUTCIM Ha PBKOBOIHU ITOCTOBC W WICHOBCTC HA YHPABUTCIIHUTC
OpraHd, KakTO M ONU3KM YICHOBE HA TEXHUTE CEMEICTBA, BKIIIOYUTETHO W JAPY>KECTBATa,
KOHTPOJIMPAHHU OT BCUYKHU TOpe U30pOSHH JIUIIa, Ce TPETUPAT KaTo CBbpP3aHu Juia. B pamkuTe Ha
HOpMaJTHaTa CTOMAaHCKa JIEHHOCT ce OChILECTBSIBAT pelnlia CACNIKU ChC CBbp3aHu uua. [lonpobHa
uH(pOpMaIMs 3a ONEpAlMUTE ChC CBBP3aHU JIMLA W pa3ueTUTe C TAX B Kpas Ha TOJUHATA €
npeacraseHa B [Ipunoxenue 27.

Pasnpenesnenne Ha TUBUIECHTH

Pasnpenenennero Ha JOUBUACHTH Ha CHIAPYKHHULIUTE Ha JIpy»KecTBOTO ce MpH3HaBa Karo
3abJDKEHHE BbB (DMHAHCOBUTE OTYETH Ha Jlpy»KecTBOTO B IEpuoja, B KOMTO € OJ0OpEHO OT
ChIPYXXHUIMTE Ha [[pyxKecTBOTO.

YnpasJieHue Ha (PUHAHCOBHA PUCK

Daxmopu, onpedenauu QUHAHCOBUS PUCK

JlelinocTTa Ha Jlpy»ecTBOTO € M3JI0KeHa Ha peauna (pUHAHCOBM PUCKOBE, B TOBAa YHMCJIO Ha
edeKTa OT MPOMSHA Ha BAJyTHHUTE KYpCOBE, JIMXBEHHUTE TPOLEHTH, KPEIUTCH M JIMKBHICH PHCK.
PBKOBOACTBOTO Cileay 3a LSIOCTHHUA PUCK M THPCH HA4YMHU J1a HEYTPaIW3Hpa MOTCHIHUATHUTE
OTpULIATETHU e(DeKTH BBPXY (PMHAHCOBHUTE MOKa3aTeu Ha J[pyKecTBOToO.

(1) Banymue puck

HpyxectBoTo omepupa B Pemybnuka beiarapus, HO MMa B3aUMOOTHONICHUS C UY>KICCTPAHHU
JOCTaBYUIIM W KIUEHTH, KOETO MpEeJroiara, 4e 4acT OT pa3ueTuTe, MPUXOAUTE U Pa3xoauTe ca
JEHOMMHUPAHU B YyXJECTpaHHa BaidyTa. ToBa m3nara Jlpy»XeCTBOTO Ha BAJyTHO-KYPCOB PHUCK,

36



INIETbP KAPAMHWHYEB A/l

IMPHUJIOKEHUA KBM I'OAUIITHUA PUHAHCOB OTYET 3A 2008 r.

KakTO W TIPU TOJIy4aBaHETO HA 3aeMH, JCHOMHUHUPAHU BHB BalyTa, pa3lUdHa OT OTYETHATA.
ExcrniosunmuTe ce CleasT CTPUKTHO W CE€ OCHUTYpsiBa €()EeKTHBHO YIpaBICHHE HA BaTyTHO-
KYPCOBHSI PHCK.

(2) Jluxeen puck

JInxBOHOCHHUTE aKTUBHU Ha [[pykecTBOTO ca ¢ (PMKCHpaHU W TUIABAIM JTMXBEHU MPOIICHTH, KaToO
EKCIIO3HIINUTE CE€ CIEAIT CTPUKTHO.

(3) Kpeoumen puck

JIpy>kecTBOTO HsMa 3HAYMMa CKCIO3WIUSA, CBBbp3aHA C KPEOUTCH PHCK.  JIpyKecTBOTO e
YCTaHOBWJIO TOJUTHKA, PETYJIUpaIla W3BHPIIBAHETO HA MPOAAKOM HAa KPEIUT Ha KIHEHTU ChC
CHhOTBETHATA KPEJAWTHA HCTOPHs. KpeIUTHUTE SKCIIO3HIINY CE CIISISIT CBOCBPEMECHHO.

(4) Jluxsuoden puck

PwroBoscTBOTO Ha JIpyXecTBOTO ycIsiBa Jia 00e3le4Yd T'bBKABOCT INPH OCHTYPSBAHETO Ha
¢buHaHCHUpaHEe W OTIYCHATH KPEOUTHU JIMHWU Ha Pa3lONIOKEHHE C Orjiell MOJAbpiKaHe Ha
JIUKBHIHOCT.

3Haunmn CYETOBOJAHU l'[pl/lﬁ.]'II/ISI/ITeJIHI/I OICHKH U NMPCICHKU

[TpuOan3uTEIHUTE OLICHKU W TpEHEeHKH ca Oa3upaHU Ha HATpyHaH OMMUT U JApPYru (axTopw,
BKJIIOYMTEITHO OYaKBaHUS 3a ObACHIN CHOUTHS NpU HATMYHHUTE oOcTosTencTBa.JlocToBepHOCTTA
Ha MPUOIU3UTETHUTE OLEHKU U MPELEHKHU Ce Mpepas3riiexkaa peioBHO.

JIpy’kecTBOTO HM3BBPIIBA MPUOIM3UTEIHA OLEHKH W TPEIEHKH 3a IEJIUTEe Ha CYETOBOIAHOTO
OTYUTAHE U OTMIOBECTSABAHE,KOUTO MOTAT Jia C€ Pa3IUyaBaT OT GAKTUUECKUTE PE3yNITaTH.

4. OrtuyuTaHe MO CETMEHTH

WNudopmarmsara mo OM3HEC CErMEHTH Ce TPEICTaBA Ha TPOIYKTOB PUHIIUTI.

II'bpBrYeH GUHAHCOB OTYET — CETMEHTH 10 0TPACHJI
KoM 31 nexemBpu 2007T., pyKECTBOTO € OPraHU3UPAHO B TP OCHOBHU CETMEHTA:
(1) Ilpon3BoacTBO U nMpoaxoda Ha CyXU CTPOUTEITHU CMECH.
(2) IpouzBoacTBO U Npoax0a eKCIaHUpaH MOJIUCTUPEH
(3) BHoc u mpogax6a Ha MPOAYKIUS U CTOKH, IPOM3BEACHN HAa OCHOBATa Ha
nonuBuHUIXIopua (I1BX).

T'onuna, 3aBbpnia Ha 31 lexkemspu 2007. poayk Hpoaykn Ilpoaykun  Apyrum 3a
s us s Hpy:xec
EIIC CyXu BX TBOTO
cTp. KaTo
cMecH 10
[puxoau 388 34 337 1,276 2,035
DUHAHCOB Pe3yJITaT Ha CETMEHTA 36 9 (602) 366 (191)
Hepasznpenenenu pazxonu (1500)
OnepaTuBHa nmeyayda 344
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®UHaHCOBU NPUXOIU
®UHaHCOBU pa3Xxoau
IMeuan6a npeau 1aHbUM

Jlanbiu
Herna nmeuan6a

AKTHBHU Ha OTIEIHUTE CETMEHTHU 323 128 3,700 11,938
[TacvBM Ha OTAETHUTE CETMEHTH (37) )] (32) (125)
Pasxoau 3a mpunoOnBane Ha IBIATOTPAHN aKTHBH - - - -
AMopTH3anys Ha MaTepUATHUTE aKTUBU 3 2 46 237
AMopTH3anys Ha HEMaTepPHATHUTE aKTHBH - - - 2

II'bpBrYeH GPUHAHCOB OTYET — CETMEHTH 10 0TPACHJI

KoM 31 nexempu 2008r., pyKECTBOTO € OpraHU3UPAHO B TP OCHOBHU CETMEHTA:
(1)ITponsBoacTBo u npoAakda Ha CyXU CTPOUTEIIHU CMECH.
(2)IIpou3BoACTBO M MpoAaXkOa eKCraHAuPaH NOJIUCTUPEH

(3) Baoc u mponax6a Ha MPOAYKIUS U CTOKH, IPOU3BEICHU HA OCHOBATAa Ha

nonuBuHuIxIopua (I1BX).

T'onuua, 3aBbpnia Ha 31 lekempu 2008 poayk Hpoaykn Ilpoaykun  Apyrum

st us us

EIIC CyXH BX

cTp.
cMecH

[puxomau 74 10 239 813
@DuHaHCOB pe3yNTaT Ha CeTMEHTa 10 3 (250) 248
Hepasnpenenenu npuxoau
OnepaTuBHa nevyaynda
®UHaHCOBU NPUXOIU
®UHaHCOBU pa3Xxoau
IMeuan6a npeau 1aHbUM
Jlanbium
HetHa neyan6a
AKTHBHU Ha OTIEIHUTE CETMEHTHU 301 118 2,244 30,116
[TacvBH Ha OTAETHUTE CETMEHTH (22) 3) (71) (244)
AMopTH3anys Ha MaTepUATHUTE aKTUBU 7 2 24 82
AMopTH3anys Ha HEMaTepPHATHUTE aKTHBH - - - 2

153
()
492

293
785

16,089

(195)

288

3a

Npy:xec
TBOTO

KaTo
usiJjao

1,136
11
12,883
14,030
728
4)
14,754

(1,858)
12,896

32,779

(340)
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BropuyeH (pMHAHCOB 0TYeT — reorpagcKu CerMeHTH

Jlpy»kecTBOTO pean3upa Npoaax0u eTUHCTBEHO Ha TepuTopusita Ha Perybnuka bearapus.

IIpuxoau ot npoxaxoun
T'oguna, 3aBbpmnia Ha 31

neKeMBpH
2008 r. 2007 r.
BGN'000 BGN"000
[Ipuxoau oT nponaxou Ha TPOAYKIIMS 323 759
[Tpuxonu ot mpogaxxkbaTta Ha yCIyTH 6 10
[Ipuxoau ot nponax0da HAa CTOKH 654 840
[Ipuxoau OT UHBECTUIIMOHHU HUMOTHU 16 300
[Ipuxoau ot nponax6a Ha MaTepUaIu 137 126
1,136 2,035

Pa3xoau 3a BBHIIHM YCJIYITH
TI'onuHa, 3aBbpinia Ha 31

AC€KEeMBpH
2008 r. 2007 r.
BGN'000 BGN'000

Pa3xoau 3a peMOHT U MOAAPBIKKA (65) (24)
Pa3xoau 3a KOHCYATAHTCKHU U JPYTH NPO(PECUOHATHU YCIYTH (279) (93)
TenexoMyHUKAIMOHHHU Pa3Xx0Iu (14) (16)
Pa3xonu 3a TpaHCIOPTHH yCIIyTH (39) (28)
Pa3xomu 3a 3acTpaxoBku (18) (18)
Pa3xonu 3a oxpana (82) (57)
AOoHamMeHTH (4) %)
Hapenue (21) -
Nmneme (%) (172)
Pa3xonu 3a neMOHTaX M CbXp.HA PaAMOAKTUBHU OTHAAbIHU U (319) 47)
IpEeKypcopu (39)
Pa3xoau 3a mpocmekT 3a yBeInueHHEe Ha KanmuTana
Hpyru pa3xonu (19) (47)

(865) (546)

Pa3x0)1n 3a nmepcoHajIa
T'oguna, 3apbpmnia Ha 31

JEeKeMBPH

2008 r. 2007 r.

BGN"000 BGN'00

0

Pasxonaum 3a 3amiatu (160) (135)
Pa3xoau 3a counanHO ocurypsiBaHe 47 41)
Bb3HarpaxxaeHust Ha ChBETa HA AUPEKTOPUTE (52) (50)
(259) (226)
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IMPHUJIOKEHUA KBM I'OAUIITHUA PUHAHCOB OTYET 3A 2008 r.

Apyru npuxoau

I'oguna, 3apbpmmia Ha 31

AE€KeMBpH
2008 . 2007 .
BGN'000 BGN'000
[Tpuxonu ot nmpogaxbaTa HAa WUMOTH, MAIIMHU U UHB. UMOTH 19,985 267
banancoBa cTOMHOCT Ha IPOJIaICHU HMMOTH, MAIIMHU U (3,739) (21)
WHB.MUMOTHU
[Tewyan6a ot nponax0a Ha HETEKYIIU aKTHBH 16,246 246
[Tpuxoau ot nmpomaxxk0a Ha Ckpad 3a OpaKyBaHU JBITOTP.AaKTUBH 1,019
BanancoBa croifHOCT Ha OpaKyBaHU JBJT.AKTUBU (1,002)
[Teuan6a ot Opak HA WMOTH, MAIIMHU ¥ 00OpYyABaHE 17
Hpyru npuxonu 7 41
CnpaBenninBa CTOMHOCT HA HHBECTULIMOHHU UMOTH 441
16,270 728

Jpyrutre npuxoau BKJIIOYBAT MPUXOAM OT NPOAYKTOBU TaKCH, OTHHCAHMU 3aIBbJDKECHUS
MOJTy4eHU 00E3IIETCHHSI OT HACTBITUIN 3aCTPAaXOBATEIIHUA CHOUTHUS U IPYTH.

Apyru pasxoan

I'oguna, 3apbpmmnia Ha 31

JeKeMBpH
2008 r. 2007 .
BGN'000 BGN'000
KomannupoBku (1) 2)
JlaHbLIM IpU U3TOYHHKA (1) 2)
MecTHU JaHBIM U TAKCH (49) (40)
HertHu oTpuniaTesiHy pa3iuku OT IPOMsHA Ha BAJIyTHU KypCOBE (2) (1)
OO0e31eHKa HA CTPay ¥ HHBECTUIIMOHHU UMOTH (24)
Pa3xonu 3a 6pak Ha mat.3amacu u [IMA (1,048) (34)
Pasxoau 3a 6pak Ha JIMA TpanchopMupanu B MaTepuanu (4)
W3mtatenn 06e31ieTeHns 1 OCUTYPOBKHU 32 YBOJTHEHHUE 3) (7
Hpyru pasxonu (134) (D)
(1,238) (115)

I[pyH/ITe pasxoau NpeacTaBidBaT OTIIMCAaHNU B3EMaHHA 3a CMETKA Ha JPYKCCTBOTO, 3a KOUTO
HsMa HAYMCJICH JaHBYCH AaKTHB.

duHaHCcOBH nmpuxoau
I'oguna, 3apbpmmnia Ha 31

JAeKeMBPH
2008 r. 2007r.
[Tpuxoau oT MUXBU BGN'000 BGN'000
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IMPHUJIOKEHUA KBM I'OAUIITHUA PUHAHCOB OTYET 3A 2008 r.

11.

12.

13.

- OT MPEIOCTABEHHU JEMIO3UTH HA CBbP3aHHU JIMLA 728
- 110 0AaHKOBHU CMETKH
[Tony4yenu TUBUACHTH OT IBIIEPHH MPEATIPUITHUS

69

84

728

153

DUHAHCOBH Pa3xoau

T'oauna, 3apbpmmia Ha 31

JAE€KeMBpH
2008 r. 2007 r.
BGN'000 BGN'000
baHkoBM TakCH 1 KOMUCHOHHH 4) (5)
“4) 3)

Pa3xoau 3a nannom

TI'opuua, 3apbpmnia Ha 31

JdeKeMBpH
2008 r. 2007 r.
BGN'000 BGN'000
Pa3xonu 3a Tekyl KOpnopaTUBEH NaHBK 1,852 -
Edexr ot npomsna B orcpoueHuTte nanbiy ([Ipunoxenue 23) 6 293
1,858 293

PaBXOIII/ITC 3a JaHbIU CC paBHABAT € TCOPCTHUYHO H3YUCICHUA pPa3sxod 3a AaHbOU YPE3
YMHOKaBaHC Ha redanoara npeau JaHblu C eq)eKTI/IBHaTa JaHb4Ha CTaBKa, KaKTO CJICABA.

TI'onuna, 3apbpmniaa na 31

JAE€KEMBpH
2008 1. 2007 1.
BGN'000 BGN"000

[Tewan6a npeau naHbLIM 14,754 492
Jlanbk npu AanbuHa craBka 10 % (2007: 10%) 1475 49
JIaHBYHO HETPU3HATH Pa3XO0.(H 475 Q)
[Tpuxoau, HEMOJIEKALIN HA JAHBYHO 0OJIaraHe (15) 5
EdexT oT npoMsHa Ha JaHbYHA CTaBKa
JlaHBbYHY 3ary0H, 32 KOUTO HE € IPU3HAT OTCPOUEH JaHbUEH (77)
AKTUB
E(exT oT mpoMsaHa B OTCPOYEHH JAHBIH 244
Pa3xopn 3a naHbk 1852 293

HeTHa cCTOMHOCT HA AKTHBUTE HA aKIUS M YUCT J0XO0] HA aKIUsI

HeTHaTa cTOMHOCT Ha aKTUBHTE Ha aKIUs € M3YHCICHA qpe3 pasgciIIHETO Ha

HCTHUTC aKTHBHU,
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INIETbP KAPAMHWHYEB A/l
IMPHUJIOKEHUA KBM I'OAUIITHUA PUHAHCOB OTYET 3A 2008 r.

BKJIIOUYEHH B OanaHca, Ha Opost akiuy B OOpbIICHUE KbM Kpasi Ha TOAMHATA.
KbM 31 nexemBpn

2008 . 2007 r.
BGN"000 BGN'000
HeTrHu akTuBu, NpUNIMCBAaHU HA aKLIMOHEPUTE 32,460 15,894
CpenHo npetersieH Opoit Ha aKIUUTe (XUIISIN ) 2,648 662
Herna cToifHOCT Ha aKTUBUTE HA aKIus (JeBa HA aKIIHs) 12.26 24.01

OCHOBHUTE A0XO0AW Ha aKOuA €€ U3YUCIIABA, KAaTO CC€ pa3aciii HCTHUAT JOXOJ, MPUIIMCBAH Ha
AKIMUOHCPUTE, HA CPCAHO MPECTCIIICHUSA 6p01>i Ha aKIITMHUTC B O6p’bH_[eHI/I$I npes3 roguHara.

Jloxoa HA aKIHUA :
KbM 31 nexemBpn

2008 . 2007 r.
BGN'000 BGN'000
Herna nedan0a (3ary0a), npunicBaHy Ha aKIIMOHEPHUTE 12,896 785
Cpenno nperersieH Opoil Ha aKIUUTe (XUIISIN) 2,648 662
OcCHOBEH J0XO/1 Ha aKIys (JieBa Ha aKITus) 4,87 1.19

14. JIbarorpaiiHu MaTepHAJIHU AKTHBH

3emu  Crpaqm  Mamum Cwop Tpan OGop Axrueus OOmI0

HH bKEH CHOp  yaBa npomec

ust THH He U Ha

cpeac  APYr  m3rpami-
TBA | ane

KbMm 1 sinyapu 2007 r.
OTueTHa CTOHHOCT WJIH CIIPABE/JTUBA 818 2,640 7,848 446 263 46 3 12,064
CTOHHOCT
HaTpynana aMopTH3amus (919) (4.864)  (300) (236) (38) (6.357)
BanarcoBa CTOMHOCT 818 1,721 2,984 146 27 8 3 5,707
Kbm 31 nekemspu 2007 r.
Hauanno canno 818 1,721 2,984 146 27 8 3 5,707
Hoompumobutu - - - - - - 1,506 1,506
Tpancdepn KbM HHBECTUIIMOHHH - (114) - - - - - (114)
HMOTH

42
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IMPHUJIOKEHUA KBM I'OAUIITHUA PUHAHCOB OTYET 3A 2008 r.

Ortmucanu - (5) (11) 2) (N - (19)
Ob6e3nenka pa3xoau 4) 4
IIpeorienka — HOB pe3epB 2,701 156 2,857
Tpaucoepu 995 81 344 - 2 - (1,422) -
Amoprtu3zanus - (35) (223) (15) (12) 3) - (288)
AmMopTH3anus-HaMajIeHue OT 480 480
MpPEOIeHKA

AMopTH3aHs-yBEeIMYCHHE OT (1033) (17) )] (1,051)
o0e3IeHKa

BanancoBa croiHoCT 4,514 2,280 2,061 112 16 4 87 9,074

Kbm 31 nekemspu 2007 r.

OTueTHa CTOHHOCT WJIH CIIPAaBEJTUBA 4,514 2,752 7,833 442 220 38 87 15,886
CTOMHOCT

Harpymana amopru3zarms - 472) (5,772)  (330) (204) (34) - (6,812)
Bamancosa croiftHOCT 4,514 2,280 2,061 112 16 4 87 9,074

KoM 31 nekemspu 2008 r.

Havanno cango 4,514 2,280 2,061 112 16 4 87 9,074
Horompumobutu - - - - - - 9,040 9,040
Tpancepn oT UHBECTHIIMIOHHN UMOTH 27 27
TpaHcdepn KbM HHBECTUITUOHHU (8,404) (11) - - - - - (8,415)
UMOTH

OTtnucanu (2,310)  (707) (1,465) (32) - (4,514)
Tpancepu 8,921 184 4 - 18 - (9,127) -
AmopTuzanus - 3D (63) (11) ) (D) - (115)
banaHncoBa cToifHOCT 2,721 1,742 537 69 25 3 5,097

KbMm 31 nexemspu 2008 r.

OT4eTHa CTOMHOCT WK CTIpaBeIuBa 2,721 2,143 703 233 184 21 6,005
CTOMHOCT

Hatpynana amopTusaus - (401) (166) (164) (159) (18) - (908)
Banmancosa cToiHOCT | 2,721 1,742 537 69 25 3 - 5,097

3emsTa u crpagute ca oueHeHu KpM 31 aexemBpu 2008 r. OT HE3aBUCUM €KCIIEPT-OLEHUTEIH.
OrneHkuTe ca HalpaBeHU Ha 0a3zaTa Ha JIEHCTBAIIM Ma3apHU [ICHU

15. HNHBeCTUIIMOHHHN UMOTH
KbM 31 nexkemBpu

2008 r. 2007 r.
BGN'000 BGN'000

B navanoro Ha roguHara 1,179 649
HoBonpuaoOuTi MHBECTULIMHHU UMOTH-3EMSI 8,415 114
OcBo00OX1aBaHe OT UHBECTUIIMOHU UMOTH (1150) %)
WHBECTUIITMOHHY UMOTH TPaHC(HOPMHUpPAHU B CTPaaH (27)
IIpeouenka 1o cripaBeyinBa CTOMHOCT HA MHBECTULIMOHHU UMOTH - 441
OO6e31ieHKa 10 cripaBeJIiBa CTOMHOCT HA MHBECTUIIMOHHU UMOTH - (20)
KbM kpas Ha roguHaTa 8,417 1179
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INIETbP KAPAMHWHYEB A/l

IMPHUJIOKEHUA KBM I'OAUIITHUA PUHAHCOB OTYET 3A 2008 r.

I/IHBeCTI/II_[I/IOHHI/ITe HMOTH CC OLICHABAT I'OAUIITHO KbM 31 ACKCMBpPHU 11O CIIpaBCAJIMBa CTOfIHOCT,
KOATO MpeACTaB/IsAiBa IIa3apHW OLCHKHM Ha aKTHUBCH IIa3ap, HU3BbpPIICHA OT HE3aBHCHUM
JIMICH3UPAaH OLUCHUTCIIL.

CJIC,Z[HI/ITC CyMHU Ca MPU3HATH B OTUYCTA 3a JOXOOUTC:

TI'opnua, 3apbpmnia Ha 31

JeKeMBpH
2008 r. 2007 r.
BGN'000 BGN'000
[Ipuxoau ot Haemu (IIpunoxxenue 5) 16 300
[Ipexu onepaTuBHM Pa3XOAH CBBP3aHN C HHBECTUIIMOHHU UMOTH,
reHepupaly IpUxoau OT HaeMHU - (158)
16 142
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17.

18.

INIETbP KAPAMHWHYEB A/l

HemaTepuajnn akTUBH

IMPHUJIOKEHUA KBM I'OAUIITHUA PUHAHCOB OTYET 3A 2008 r.

IIpaBa BBpXY IMporpamuu Oo6u10
HHT.COOCTB. NPOAYKTH

KeMm 1 SIHyapu 2007 r. BGN'000 BGN'000 BGN'000
Ot4eTHA CTOMHOCT 4 17 21
Harpynana amopTtuzarus (1) (14) (15)
bamancoBa cToifHOCT 3 3 6
I'opnmen nepuon kbM 31 nexemspu 2007 r.
Hagansao canmno 3 3 6
AMopTuzanus - (2) (2)
banancosa cToiiHoCT 3 1 4
KbMm 31 nexkemBpu 2007 r.
Ot4eTHa CTOMHOCT 4 17 21
Harpynana amopruzarus (1) (16) (17)
banancoa croiHOCT 3 1 4
I'ogumen nepuox kpM 31 nexemspu 2008 r.
Hauvanuo camno 3 1 4
Otnucanu 2) (2)
AmMopTu3zanms (1) (1) (2)
bamancoBa cToMHOCT - - -
KbM 31 nexemBpu 2008 r.
OT4yeTHA CTOMHOCT - 17 17
Harpynana amoptuzanus -

banancoBa cTolHOCT -

a7 (17)

NHBecTMLIMH B IBIIEPHHU APYAKECTBA

[IpencraBnsBar 3aKylneHW aKUuu, NOpeAcTaBiagaBamm 95.84
“Unrepuop Texctun” A, Codus.

B nauanoro Ha roguHaTa
B kpas Ha roguHara

HNuBecTHIMY B AaCOUMUPAHU IPYKeCTBa

B nauanoro Ha roguHaTa

B kpas Ha roguHara

%

OT OCHOBHHMA KallMTaJl Ha

KbMm 31 nexemBpu

2008 r. 2007 r.
BGN"000 BGN'000
691 691
691 691

KbMm 31 nexemBpu

2008 r. 2007 r.
BGN'000 BGN'000

1,960 1,960

1,960 1,960

HMuBectuunte B aconupalu apyxectna npeacrasiaasar 20 % oT kamuTana ¢ IpaBo Ha
Yy

rinac B ,,Cunepron xorenu” AJl Ilnonus, nmpunodutu npes 2005 roguHa

45



19.

20.

21.

INIETbP KAPAMHWHYEB A/l

IMPHUJIOKEHUA KBM I'OAUIITHUA PUHAHCOB OTYET 3A 2008 r.

MarepuajHu 3anacu
KbMm 31 nexkemBpu

2008 r. 2007 r.
BGN'000 BGN'000

CypOBHHHU ¥ OCHOBHHU MaTepHUaln 46 508
HesapbpiiieHO MPOU3BOACTBO 18 25
[Ipomyxmus 702 906
Croku 418 343
Jpyru MarepuanHu 3anacu 95 120

1,279 1,902

TbproBcku U APYru B3eMaHUsA

KbMm 31 nekemBpu
2008 r. 2007 r.

BGN"000 BGN'000

B3emanus ot KiMeHTH 37 376
OO6e31ieHKa HA B3eMaHUs - (154)
BzemaHus OT KIMEHTH — HETHO 37 222
Bsemanus ot cbp3anu nuna ([Ipunoxenne 26.5 u 26.6) 14,744 608
ABaHCH Ha 10CTaBUUIIN 39 2
CbaebHu U IPUCHACHHU B3eMaHUs 4 3
JlaHbLIM 32 Bb3CTAaHOBSIBAHE 54
Hpyru B3emanus 4 2
Pa3xonu 3a Obae1M IEpuOIN 9 9

| 14,891 846

[Ipe3 roguHaTa He ca 0OE3LCHABAHU B3EMaHUATA, HO € OTYETEH JaHbUYCH €(EeKT OT OTIHCBAHE
Ha 00E3LIEHEHU B3€MaHUsl B MUHAJIM OTYETHH MEPUOJU C U3TEKBJI JaBHOCTEH CPOK B pa3Mep Ha
15 x. nB.

JlanbuiuTa 3a Bb3CTAHOBSIBAHE Ca HAJIBH. KOPIIOpaTUBEH AaHbK-21x.yB 1 HaaBH.JJIC-33 x.;1B
Pazxonute 3a ObaemM mepuoAM IMpeJCTaBisABAaT aOOHAMEHTH M 3aCTPaxOBKM 3a CJEBAIlU
NEPUOIHU.

banancoBaTa CTOMHOCT Ha THPrOBCKUTE U JIPYT'H B3eMaHMs HE ce€ pa3inyaBa OT CIIpaBeIMBaTa
UM CTOMHOCT.

ITapuyHu cpeAcTBAa M NAPUYHU €KBUBAJICHTH
KbMm 31 nekemBpu

2008 r. 2007 r.
BGN"000 BGN'000
[TapuuHu cpencTBa B Kaca 25 36
[Tapuynu cpencTa mo GaHKOBU CMETKU 440 397
465 433

3a HEJIUTC HA OTUYCTA 3a MapUYHUS ITOTOK, MAPUIHUTC CPCACTBA U CKBUBAJICHTU CC CBHCTOAT OT:
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INIETbP KAPAMHWHYEB A/l

IMPHUJIOKEHUA KBM I'OAUIITHUA PUHAHCOB OTYET 3A 2008 r.

KoM 31 nexemBpu

2008 r. 2007 r.

BGN'000 BGN'000

[Mapuynu cpencrsa B 6aHKa U Kaca 465 433
465 433

THProBCeKU M APYIH 3abJIKEHUSA
KbMm 31 nexemBpu

2008 r. 2007 r.
BGN'000 BGN'000

3aabKEHUST KbM JOCTAaBUMIIN 104 85
3aIbJDKEHHS KbM [IepCcoHaa 14 15
3abKEHNS 110 COLUATHU OCUTYPOBKH 6 5
3ab/DKEHHE 32 HEU3IOI3BAHU OTITYCKH 1 -
JlaHBYHM 3a0bIDKEHUS 1 13
Hpyru 3a1bmkeHnst 157 24

283 142

OTCpO‘leHI/I JAHBbYHHU AaKTUBHU U TIACUBHU

OtcpoueHnTe NaHBUYHM AKTMBHM W TACHBU CE OTUUTAT 32 BCHUUKM BPEMEHHHU Pa3IMKH MEXIY
JaHbYHATA OCHOBA Ha AKTUBUTE M IMACHUBUTE M TIXHATa NMPEHOCHA CTOMHOCT 3a LIEIUTE Ha
CUETOBOJHOTO OTYMTaHE, NPU JaHbuHa cTaBka B pazmep Ha 10% (2007: 10%), mpunoxuma 3a
TOJIHATA, B KOSITO CE OYaKBa Ja Ce MPOSBST C 0OpaTHA CHUIIA.
JlaHbUHUTE BPEMEHHHU PA3IMKH CE€ KOMIIEHCHpAT, KOraTo ChILECTBYBa IOPUIMUYECKO IMPaBO 3a
KOMIIEHCHpaHE Ha KPaTKOCPOYHHUTE JAHBYHU AKTHUBU CPEUly KPaTKOCPOUHHUTE JaHbYHU MAaCUBH,
¥ KOTaTo JaHbYHUTE BPEMEHHH PA3JIMKU CE€ OTHACAT 3a €/JHA U ChIla JaHbYHA aIMUHUCTPALIUS.
OO61110TO ABM)KEHHE HA OTCPOUYEHUTE JaHbLIU €, KAKTO CJIe/Ba:

l"oz[m{a, 3aBbpIINJIA HA

31 nexeMBpH
2008 r. 2007 r.

BGN"000 BGN'000
B nawanoro Ha roguHara (51) (115)
[Tpuxon/(pa3xom) B oT4ETa 32 JOXOTUTE (6) 293
[puxon/(pa3xom) oT4eTEH TUPEKTHO B COOCTBEHHS KAITUTAIl - (229)
B xpas nHa roguHara (57) (51)

CJIGI[HI/ITG CyMH, CJIC NOAXOAAIIO0 KOMIICHCUPAHE, Ca MOCOYCHHU B Oananca:

KbM 31 nexkemBpu
2008 r. 2007 r.
OTcpoyeHM JaHbYHU AKTHBH: BGN'000 BGN"000

— OTcpoueHn JaHBPYHU aKTHBH 3a Bb3CTaHOBsABaHE cien 12 mecena
- 15
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IMPHUJIOKEHUA KBM I'OAUIITHUA PUHAHCOB OTYET 3A 2008 r.

— OTcpoueHU JaHBYHH AKTUBU 32 Bb3CTAHOBABAHE B paMKUTE Ha 12

Mecena
- 15
KbMm 31 nekemBpu
2008 r. 2007 r.
OTtcpovyenn JaHBYHM NACHBH: BGN'000 BGN'000
— OTcpoueHu JaHBYHM MACHBU 33 Bb3CTAaHOBsIBaHE ciiel 12 mecena
(57) (66)
(37) (66)
OTcpoyeHy JaHBYHH AKTHBHU/(IIACMBH), HETHO (57) (51)

I[BI/I)KGHI/IGTO Ha OTCPOYCHUTEC JaHBYHH AKTUBH 110 CJICMCHTU IIPE3 IIEpHUOAa €, KaKTO CJIC/BA:

®unancopu Otnyck  Biemann 0010
AKTHUBHU UH A
IEHCHH
BGN'000 BGN'000

KbMm 1 sinyapu 2007 r. 0 - 19 19
OTueTeHH KaTo MPUX0/(pa3xo) B OTUETA 3a - - 4 @)
IOXOIUTE

KbMm 31 nexemBpu 2007 r. - - 15 15
OTueTeHH KaTo MPUX0/(pa3xod) B OTUETA 3a - - (15) (15)
JIOXOJIUTE

KbMm 31 nexemspu 2008 r. - - - -

I[BI/DKGHI/IGTO Ha OTCPOYCHUTEC JaHBbYHHU ITACUBH 110 CJICMCHTU IPEC3 IIEpHoaa €, KaKTO CJICABA:

JAbarorpaiinu
MaTepHATHH
AKTHBH
BGN'000
KbMm 1 sinyapn 2007 . (134)
OTt4eTeHn KaTo MpUXox/(pa3xo) B OTYETA 3a JOXOAUTE 297
OT4eTeHH KaTO JBIKCHHE B COOCTBEHUS KaIUTaI (229)
Kbm 1 sinyapu 2008 r. (66)
OTt4eTeHn KaTo MpUXox/(pa3xo) B OTYETA 3a JOXOAUTE 9

OTueTeHu KaTo JBHXXCHUC B COOCTBEHUS KaluTal -
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IMPHUJIOKEHUA KBM I'OAUIITHUA PUHAHCOB OTYET 3A 2008 r.

KoM 31 nexemspu 2008 r. 57

HpyxectBoTo He opmupa npe3 2008 roauHa 3aAbIKEHUS 1O MJIAHOBE 3a IEHCUOHHU JJOXOIU
OcCHOBEH KanuTAaJl

Bpoii aknun ~ CroiiHoCT
(xmna1.)
31 nekemBpu 2007 r. 662 662
31 nexemBpu 2008 r. 3,310 3,310

IIpe3 mppBOTO TpuMeceune Ha 2008 roxuHa ca MpeIoKEHU 3a 3alMCBAHE M HAITBJIHO IJIATEHU
HOBM 2 648 112 Oposi akuMM € eMHCHOHHa cToMHOCT 3 972 168 um HOMHMHAIHA CTOWHOCT
2648 112 nB. B pesynrtar Ha ToBa KamuTana Ha apyskectBoto € 3 310 140 Opos akuuu c
HoMMHanHa ctoiiHocT 3 310 140 nB. 3aTpyAHEHUS U CHOPOBE MPH 3aIMMCBAHETO HAa AKIMUTE OT
YBEJIMYEHUETO Ha KaluTalla Ha JAPY>KECTBOTO HE € UMAJIO.

Benuku n3nanenu akiuy ca 0OOMKHOBEHHU aKILIMU C MPaBO HA €IUH rj1ac U ¢ HOMUHAJIHA CTOMHOCT
eaud aeB (2007: enuH neB).

HpyxectBoTo ce koHTposupa oT “Cunepron Xonauar’ AJ] Codus, xoifro npurexana 89,98 %
(2007:63.50%)

Axuuute Ha J[pyskecTBoTO ce ThpryBaT Ha Coduiickara honmoBa 6opca. Bcuuku emutupanu
akuuu ca HarbiaHo IuareHu. [Ipe3 2008 roa. ca u3repryBanu 98 401 Opost akiuu.
Munumaina niena 3a 2008 roq: 1,717 nB.

Makcumanna 1ieda 3a 2008 rox: 5,46 1.

Cpenno-nperernena uena 3a 2008 roa.: 3,08 ns.

[Tocnenna cpenno-npereryiena nexna: nB. 2,99 nB.ot aara 18.12.2008 rox

bpoii caenku npe3 npe3 2008 roa.: 164 caenku

Pe3epBu
IIpeouenbuen 3akoHo Apyru Oo6u10
pe3eps BH peaepBH
pe3eps
U
3ema u MamuHm,
crpaau ChOpbKe
HHSA H
Apyru
Kbm 1 sinyapu 2007 r. 350 1,074 205 9,512 11,141
W3nucBaHe Ha IPEOIIEHBYEH Pe3epB %) (11) - - (16)
M3nucBaHe Ha MPEOLIEHBYEH PE3EPB — JAHBK 1 1 - - 2
Hamanenue Ha mpo1r.pe3epB oT oOe31eHka (1051) (1051)
Hamanenue Ha npeou.pe3epB-a1aHbk 105 105
Tpaucdep Ha amopTuzauuu Ha JIMA 2) (59) (61)
Tpaucdep Ha amopTrzanuu Ha JIMA-nanbK 6 6
YBenuueHne Ha MPEOICHBUEH pe3epB 3337 3337

OT mpeorieHKa
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26.1.

26.2.

IMPHUJIOKEHUA KBM I'OAUIITHUA PUHAHCOB OTYET 3A 2008 r.

YBenuueHue Ha MPeoleHbYEH PE3epPB (334) (334)
OT npeoreHKa-1aHbK

KM 31 gexemspu 2007 1. 3347 65 205 9,512 13,129

N3nucBane Ha peolieHbUEH pe3epB (1313) - - (1365)
(52)

M3nucBaHe Ha NPEOLIEHBYEH Pe3epB — AaHBK 132 5 - - 137

Tpancdep Ha amopTuzanuu Ha JIMA 3)

3

Hamanenue Ha npeol.pe3epB-1aHbK ©

JonbnBane Ha ¢onp ,,Pesepren” 126 (126)

Jpyru m3MeHeHus (302) (302)

Kbm 31 nekemspu 2008 r. 2166 15 331 9,084 11,596

HpGOI_IeH’b‘-IHI/ISIT PE3CPB Bb3HUKBA B PC3YJITAT HA MPUJIATraHCTO HA aJITCPHATUBHUSAT IMOAXOQ
3a OTYUTAHETO HA ABJITOTPAHUTE MaTepuaaHu akTUBU 1mo3BosieH oT MCC 16. Pe3epBbT He
MOJ/JICKHU Ha pa3npeieisiHe MKy aKIIMOHEPUTE.

3aKOHOBUTE Pe3epBHU Ca Ch3/a/ICHU B ChOTBETCTBHE C M3UCKBAHHATA HA 3aKOHOJATEIICTBOTO U
IpeJCTaBIsIBAT TOJUIIHO paslpesesieHue OT HeTHaTa medanba B pazMep 10 10% ot Hes a0
JIOCTUraHe Ha cyMa paBHsBama ce Ha 10% oT ocHOBHHs KamuTaid. Te3u pe3epBH He ca
pasnpenessieMH.

Jlpyrute pe3epBH ca Cb3IaJCHU 4Ype3 XUNEpUHGIIAMOHHO YBEIMYEHHME Ha CTOMHOCTTa Ha
IBJITOTPAHUTE aKTUBU, W3BBbpLIEHO npe3 1997 1. B CHOTBETCTBUE C HAIMOHAIHOTO
3aKoHOJaTencTBO. HsAKOM mnpeHacsHUs Ha MeyaJOM OT NPEAXOJHU TOJUHM ChIIO ca
IIPEICTAaBEHU KaTO APYTH PE3EPBH, KOETO € MO3BOJICHO OT 3aKOHONATENCTBOTO. Te3n pesepBu
ca pasmpezensieMH 3a MOKpHUBaHe Ha 3aryOM U yBeIMyaBaHe Ha OCHOBEH KalMTall.

Ha o6moto crOpanue Ha akiuonepure ,nposeneHo Ha 12.05.2006 r. ce B3e pemieHue aa Obae
MOKpuTa 3arybara 3a MUHaJIaTa rOJIMHA 3a CMETKA Ha JPYTUTE PE3EPBHU.

Caejiku ¢bC CBbP3aHM JHIA

“Cunepron Xonguur’ AJl, koero e IpyXecTBOoTo-Mailika Ha JlpyKecTBOTO, IMpHUTEKaBa
koHTpoa B “Jlaknpom™ A/l u “TomnuBo” A/l, mocoueHu no-10i1y Kato Apyru CBbp3aHu JIMIA

IIponaxoa Ha mpoxyKums
I'onuna, 3aBbpinia Ha 31

JAeKeMBPH
2008 r. 2007 r.
BGN'000 BGN'000
“TormuBo” AJl 18 34
18 34

HpHXOIl]/I OT JIUXBH
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26.3

26.4.

26.5.

26.6.

26.7.

26.8.

“Cunepron Xonguur” A/l

IHokynka Ha CTOKH

“TomnuBo” AJl
“Jlaknpom™ AJ]

Iloxynka Ha ycayru

,»CUHEProH XonauHr” A /]
“JIaknpom™ AL

B3emanus ot mpoaa:xkou

“TommBo” A/l

IIpenocTaBenu Aeno3uTH

“Cunepron Xonguur” AJl — B neBa

TI'onuua, 3apbpunia Ha 31

AeKeMBpH
2008 r. 2007 r.
BGN'000 BGN'000
727 69
727 69

TI'onunua, 3apbpunia Ha 31
AeKeMBpPH
2008 r. 2007 r.
BGN'000 BGN'000
22 3
- 9
22 12
T'onuua, 3apbpunia Ha 31
AeKeMBpPH
2008 r. 2007 r.
BGN'000 BGN'000
80 72
- 2
80 74
KbM 31 nexkemBpu
2008 r. 2007 r.
BGN'000 BGN'000
- 24
24 24
KbMm 31 nekemBpu
2008 r. 2007 r.
14,744 584
14,744 584

JINXBEHUAT MPOLEHT 110 IPEJOCTaBEHUTE JETIO3UTH € B pa3Mep Ha 7%. Jlermo3uture He ca

o0e3reyeHu.

Bb3HarpaskieHne Ha ynpaBUTeInTe

KpaTkocpounu 10X01u Ha yIPaBUTEIUTE

33)]'I>J'DKGHI/IH KBbM YIIPABUTECJ/INTE

3aIbJKEHUE 10 KPAaTKOCPOYHHU JOXOIU Ha YIPABUTEIUTE

TI'onuna, 3aBbpinia Ha 31

AeKeMBPH
2008 r. 2006 r.
BGN'000 BGN'000
(52) (50)
(52) (50)
KbM 31 nexkemBpu
2008 r. 2007r.
BGN'000 BGN'000
3 3
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Ynpasjenue Ha GUHAHCOBUS PUCK

IMPHUJIOKEHUA KBM I'OAUIITHUA PUHAHCOB OTYET 3A 2008 r.

Crpykrypa Ha ¢puHaHCOBHUTE aKTUBH U acuBU KbM 31 JlexkemBpu 2008 r. o kareropuu B

X.JIB.

31 aexemBpu 2008
DUHAHCOBM AKTHBH
HapI/ILIHI/I CpG)ICTBa nu HapI/I‘-IHI/I CKBHUBAJICHTU

B3emanus oT cBbp3aHU NPEANPUATHS
TBproecku B3eMaHUs
O0mmo:

PduHAHCOBH MACUBH
THproBcku 3abIHKEHUS
Oomo :

31 nexemBpu 2007

PDUHAHCOBM AKTHBH

[Tapuynu cpencTBa v MapUYHU €KBUBAJICHTH
B3emaHnus oT cBbp3aHU NPEINPUITHS
TBproecku B3eMaHus

Oo6mro:

duHaHCOBH NACUBH
TBHProBCKH 3abIHKEHUSA

Oo6mro :

Kpenutu u B3emanus 061110
BGN'000 BGN'000
465 465
14,744 14,744
147 147
15.356 15.356
Jlpyru
(¢uHaHCOBU
[MaCUBHA
BGN'000
283
283
Kpenutu u B3emanus 001110
BGN'000 BGN'000
433 433
608 608
238 238
1,279 1,279
Hpyru
¢dbuHaHCOBH
MMacUBHA
BGN'000
142
142
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IMPHUJIOKEHUA KBM I'OAUIITHUA PUHAHCOB OTYET 3A 2008 r.

B xona Ha oOuyaiiHaTa CH CTOMAHCKa JEHHOCT IPYKECTBOTO MOKE J1a ObJe M3I0XKEHO Ha
paznu4HU (UHAHCOBU PHCKOBE, HAll — Ba)KHUTE OT KOWUTO ca: Ma3apeH pHUCK:(BKIIIOYBAI]
BaJyTE€H PUCK, PUCK OT NIPOMSIHA Ha CIIPABEAIMBATa CTOMHOCT U LIEHOBU PUCK), KPEAUTEH PUCK
U PHUCK Ha JHMXBEHO-OOBBbp3aHM Mapu4yHu mnorouud. OOMIOTO yIpaBl€HHWE Ha pHCKa €
dboKycHpaHO BBPXY MPOTHO3MPAHE HA PE3YIATATHTE OT ONpPEAeNiCHU 00IacTH Ha ()MHAHCOBHUTE
nazapy 3a NOCTUTaHe Ha MUHUMHU3HMpaHE Ha MOTEHIMATHUTE OTPULATENHU €(PEeKTH, KOUTO
OMxa MOTJIH J1a ce OTpa3sAT BbpXY (UHAHCOBUTE pe3ynraTH. DUHAHCOBUTE PUCKOBE TEKYILO
ce wuaeHTU(UUUpaT, U3MepBAaT M HaOJIOAAaBaT C IMOMOLITA Ha pa3jIHMYHU KOHTPOJIHU
MEXaHMU3MH, 3a /1a C€ ONPEEIIAT aJJeKBaTHU LIEHU Ha MPOIYyKTUTE Ha IPYKECTBOTO, KAKTO U J1a
Ce OIICHAT a/IeKBAaTHO Ma3apHUTE 0OCTOSATENICTBO, IPABEHUTE OT HETO MHBECTUIIMH U (hopMUTe
Ha MOJIbp)KaHE Ha CBOOOJHMTE JMKBUIHM CpeACTBa, 0e3 Ja ce JOoIMycka HeolpaBaaHa
KOHIICHTpAIUs Ha J1aJIeH PUCK.

VYipaBieHHeT0O Ha pHCKa CE€ OCBHIIECTBABA TEKYIIO IIOJ NPSIKOTO PBKOBOACTBO Ha
U3ITBIHUTETTHUS JUPEKTOP Ha APY>KECTBOTO, CHITIACHO MOJUTHKATa onpezeneHa oT ChBera Ha
JTUPEKTOPUTE, KOWTO € pa3paboTHi OCHOBHHUTE NPUHIMIIM Ha OOLIOTO YINpaBlieHHE Ha
¢buHaHCOBHUS pPHUCK, Ha 0Oa3ara Ha KOUTO ca pa3padOTeHM KOHKPETHHUTE MPOIECAypH 3a
yIpaBJIeHUE HAa OTJCIHUTE CIICIM(PUUHN PUCKOBE, KaTO BAIyTeH, [ICHOBH, TIUXBEH, KPEUTEH U
JUKBUJIEH

[lo-nony ca onucaHu pa3jaMYHUTE BUAOBE PUCKOBE, HA KOMTO € M3JI0KEHO APY>KECTBOTO IIPU
OCBUIECTBSIBAHE HA TBPrOBCKUTE MYy OINEpalid, KaKTO W BB3NPUETHAT TMOJAXOA TNpHU
YIPaBIEHUETO HA TE3U PUCKOBE.

ITa3zapen puck
A.BajiyTeH puck

JlpyKeCTBOTO OCBHILIECTBSIBA CBOMTE CIEJIKM OCHOBHO Ha BBTpelIHUs na3ap,To He e
U3JI0)KEHO Ha 3HAYUTEJIEH BAJyTE€H PUCK, 3aI0TO MOYTHU BCUUKHU HETOBH ONEPALMM U CIEIKH
ca JICHOMHHHPAHU B OBJITapCcKH JIEBAa U €BPO, a MOCIEIHOTO € ¢ (PUKCHpaH Kype CIPsIMO JieBa
IO 3aKOH.

JpyKeCTBOTO OCBILECTBABA OCHOBHUTE CH JIOCTaBKHU B JieBa.JloCTaBKHUTE BBB BalyTa ca
OCHOBHO B €Bpo 3a croku.llponaxbata Ha rotoBa HpPOAYKLUS M CTOKM ca CBIIO B
neBa./{py’KecTBOTO HE OCBILECTBSBA U3HOC.

JlarHuTe OT TaOIUIUTE TIO — 0Ty TToKa3BaT ve 3a 2008 roguHa 61,42 % oT dhuHaHCcOBHTE
aKTUBHCE HamHpaT B eBpoBa ekcro3unus.3a 2007 ronguHa (UHAHCOBUTE AaKTUBU Ca CaMoO B
JIEBOBA €KCIO3ULUS.

31 nexemspu 2008 r. ¢ EUR ¢ BGN Oouwo
XUJj.ji6 XUJi.j16 XUJl.j16

DUHAHCOBU AKTUBH

[TapuuHu cpencTBa M MApUYHU EKBUBAJICHTU - 465 465

B3emanus oT cBbp3aHU NPEINPUITHS 9,419 5,325 14,744

TBproecku B3eMaHus - 147 147

Oomo 9.419 5,937 15,356
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¢ EUR ¢ BGN Oowio
XUJ1.716 XUn.16 XUJ1./16
PdOuHAHCOBU NMACHUBH
THproBckH 3a1bIKHUA - 283 283
Oo1mo - 283 283
31 nexemspu 2007r. ¢ EUR ¢ BGN Oowo
XUJ.)i6 XUj1.ji6 XUJ.)16
DUHAHCOBH AKTHBH
[Tapuunu cpencTBa M MApUYHU EKBUBAJICHTU - 433 433
B3emanus oT cBbp3aHu npen - 608 608
TBproecku B3eMaHus - 238 238
O6mro: 1,279 1.279
6 EUR 6 BGN Obuwo
XU.ji6 XUj1.;16 XUJ1.)16
DOUHAHCOBH NMACHUBH
TBHProBCckH 3abIKEHU - 142 142
O6mo : - 142 142

AHaJM3 HA BAJIyTHATA YyBCTBUTEJIHOCT

JpyXecTBOTO HE pasnoJiara ¢ aKTUBHU MO3UIUHU B IIATCKH J0JApU U MOPAAM Ta3u MpUYHHA
PBKOBOJCTBOTO € Ha MHEHHE, Y€ MPOMEHUTE B Kypca Ha INATCKUS JoJlap 1€ OKaxaT
OrpaHMY€Ha KaTO PUCK BaJyTHA YyBCTBUTEIIHOCT Ha APY>KECTBOTO

IlenoBu puck
JpyKecTBOTO € M3JI0’KEHO Ha MUHUMAJIEH LIEHOBHM PHUCK 3a II€HaTa Ha OCHOBHAaTa CH CypOBHHA
3a IPOU3BOJCTBO, IOPaJN HUCKHUA 00eM MPOU3BEkKAaHA TOTOBA MPOILYKLHS.

JIpy>KecTBOTO HE MpUTEX,aBa aKIMU U [ICHHU KHIKa, KOUTO ca 00EKT Ha ThPryBaHe, KaKTo U

HSMa MPaKTHKa J1a ThPryBa ¢ (PMHAHCOBH MHCTPYMEHTH — CbOTBETHO HE € M3JI0’KEHO Ha PUCKOBE
OT HEraTUBHM IIPOMEHU Ha (DOHIOBUTE Ma3apH.
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Kpenuren puck

®UHAHCOBUTE AKTHBU Ha JIPY>KECTBOTO Ca KOHUEHTPUPAHU B TPU TPyNHU: MAPUYHU
CpEJICTBA M B3€MaHUs OT KIIMEHTH U CBHP3aHU JIUIA.

KpenutHUsT puck € OCHOBHO PHUCKBT, NMPU KOWTO KIMEHTUTE HA JIPY>KECTBOTO HAMA Ja
ObJIaT B CHCTOSIHME Jla U3IUIATAT U3ISUI0 U B OOMYAHO MPEIBUIEHUTE CPOKOBE IBIIKUMUTE OT
TSAX CyMH IO THPTOBCKUTE B3eMaHus. [locinenHuTe ca mpeacTaBeHu B OanaHca B HETEH pa3Mep,
kato kbM 31 npexemBpu 2008 romWHa HE CHINECTBYBAT CHMHUTEITHH M TPYJAHOCHOMpPAEMH
B3emanus. OOE3ICHKH Ha B3eMaHHS Ca HAMPABEHH KBIETO M KOTATO ca OWIM HAJIHIE CHOUTHS,
UACHTUBHULIMPAIIN 3aryOu OT HECHOUPAEMOCT CHITIACHO MPEIUILIEH OIHUT.

JIpy>KecTBOTO HsIMa 3HAYMTEJIHA KOHIEHTpAIMs HAa KpeAuTeH puck. HeroBarta monurtuka e
Jla 0roBaps KpeIuTeH Nepuoi He Mmo-abJabsr oT 30 AHM camo 3a KJIMEHTH, KOUTO MUMAaT JIbJra
UCTOpPUSI HA THPrOBCKO CHTPYAHHYECTBO C JAPYKECTBOTO. 3a OCTaHAlaTa 4acT OT KIMEHTUTE
IUTAIAHUATA 32 POIaXKOUTE ce U3BBPILIBAT IPEIUMHO 10 OAHKOB BT U C MpE/IUIaliaHe

CwOupaeMocTTa W KOHIICHTpAIUsTA HA  B3eMaHHUATA C€ CJIEAd TEKYIIO ChITIACHO
yCTaHOBEHATa MOJIUTHUKA HA JPYKECTBOTO.

[TapuuynuTe cpencrtBa B APYKECTBOTO U pasIUIAlIATEIHUTE ONEpALMUd Ca KOHIICHTPUPAHU
camo B banka JICK EAJI, koeTo kpue onpeaesneH puck OTHOCHO apUYHUTE CPEJICTBA.

JIMKBH/IEH PUCK

JIMKBUTHUSAT PUCK C€ M3pa3siBa B HETaTUBHATA CUTYaIUs IPYKECTBOTO Ja HE OB/Ie B CHCTOSHUE
0€3yCIIOBHO BCHUKH CBOM 3aIbJDKEHHUS, ChIVIACHO TEXHUS MK

To mnpoBexaakOHCEpPBAaTHBHA IIOJIMTUKA IO YIPABIEHUE HA JIMKBUIHOCTTA, Ype3 KOATO
MTOCTOSTHHO TIO/TBP)Ka ONTUMAJICH JIMKBUJICH 3arac MapuyHu CPeJCTBA U 100pa CrIoCOOHOCT Ha
¢buHAHCHpaHe HA CTOMAHCKaTa CU JEeHHOCT./IpyXeCTBOTO HE MOJI3yBa MPHUBJICYEHU KPEAUTHH
pecypceu.

3a 1a KOHTpONUpPA PUCKA JIPYKECTBOTO CJIEAU 32 He3a0aBHO TUIAIAHE HA 3abJDKCHHITA CH U
HAMa HATPyHaHU CTapH 3aIbIKEHUS.

JpyKecTBOTO OCBHIIECTBSABA HAONIOICHUE M KOHTPOJ BBPXY (DHU3MUECKUTE U TPOTHOZHUTE
MapyuyHU MOTOLM MO MEPUOAM Ha MpeJ I MOAAbpPKaHE HAa PABHOBECHE MEXIAY MaTypUTETHUTE
TpaHULM HAa aKTUBUTE U NMACHUBUTE Ha JIPYKECTBOTO.TEKYyIIO MaTypUTETBT U CBOEBPEMEHHOTO
OCBHINECTBSIBAHE Ha IUIANIAHUATA CE€ CIeau OT (PUHAHCOBO-CUCTOBOAHUSAT OTIEN, KAaTo Ce
NOJIbpXKa €XKeIHeBHA WHGOpMalUs 32 HAIMYHUTE TMAPUYHH CPEACTBA M MPEIACTOSIIN
TUTAIaHus.

MarypuTeTeH aHAJIU3

[To-monmy ca mpencraBeHn (UHAHCOBUTE HEAECPUBATUBHU aKTUBU U TMACHBH HA JPYKECTBOTO
KBbM JlaTaTa Ha 0ayiaHca, TPYyMHUpPaHU 10 OCTAThYCH MATYPHUTET, ONPEACIICH CIIPSIMO JJOTOBOPEHHUS
MaTypuTeT U napuyHu norouu.Tabnumara e u3rorBeHa Ha 0a3za HEJUCKOHTHPAHU NMapUYHU
NOTOIM M Hal-paHHAa JaTa, Ha KOSTO B3EMAaHETO, PECIEKTHBHO 3aIbJDKEHHETO € CTaHaJIo
U3HCKYEMO.
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31 nexemBpu 2008 Jo1m. 1-12 m. 1-2r. 06110
BGN'000 BGN'000 BGN'000 BGN"000
DUHAHCOBU AKTHBH
[TapuuHu cpencTBa M MapUYHU €KBUBAJICHTH 465 - - 465
B3emanus oT cBbp3aHU PEAIIPUATUS - - 14,744 14,744
THproBcku B3eMaHUs - 147 - 147
Oo6mro : 465 147 14.744 15.356
Ho 1 m. 1-12 m. 1-2r. O6110
BGN"000 BGN'000 BGN'000 BGN'000
DUHAHCOBHU NACUBU
TBHProBCcKH 3abJKEHUS 283 - - 283
Oo0mo : 283 - - 283
31 nexemBpu 2007 Ho1m. 1-12 . 1-2r. 06110
BGN"000 BGN'000 BGN'000 BGN'000
DUHAHCOBU AKTHBH
[TapuuHu cpeacTBa v MapuYHU €KBUBAJICHTH 433 - - 433
B3emanus ot cBbp3aHU NPEANPUATHS - - 608 608
TBHproBcku B3eMaHUs - 238 - 238
Oo6mro : 433 238 608 1,279
Jo 1 m. 1-12 m. 1-2T. 06110
BGN'000 BGN'000 BGN'000 BGN"000
DUHAHCOBH NNACUBH
THproBcku 3a1bIHKEHUS 142 - - 142
OO6mo : 142 - - 142

Puck Ha TMXBOHOCHHTE MAPpUYIHHA MOTOIM

Jlpy’kecTBOTO MMa 3HAUMTEIHA KOHLEHTPALKUS Ha JIMXBOHOCHU aKTHBU — TOBA Ca B3EMAHUATA
OT CBBP3aHU JIMIIA , KOUTO CE OJIMXBSBAT C (PUKCUPAH JTUXBEH NMPOLEHT — 7 %.

CpezncrBata 1o pasIulallaTeTHM CMETKH CE OJIMXBSBAT C JIMXBEHH MPOLEHTH, CHIVIACHO
tapudure vHa banka JICK EA/I.
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YrnpagsiieHHe Ha KANTUTAJI0BUS PUCK

C ynpaBieHHMETO Ha KalnuTaia Jpy»KECTBOTO LEIM Ja Ch3/1aBa U MOAAbPKA Bb3MOXKHOCTU
TO Ja TPOABIDKM Ja (YHKIMOHHpA KaTo JEHCTBYBAIlO MpEANpHUSITHE U Ja OCUTypsBa
CbOTBETHATa BB3BPALIAEMOCT HAa WHBECTUPAHUTE CPEACTBA HA AKIUOHEPHUTE, CTONAHCKUTE
MOJI3U Ha JAPYTUTE 3aMHTEPECOBAHHU JIMIA U YYACTHULIM B HETOBUS OM3HEC, KAaKTO U J]a MOJIbPHK
ONITUMAJIHA KalUTalIo0Ba CTPYKTYypa, 3a Jla ce peAyLrpaT pa3xoauTe 3a Kaurania.

Jlpy’KecTBOTO TeKylo HabJl0/laBa OCUTYpEHOCTTa M CTPYKTypa Ha KamuTaia Ha 0asa
CBHOTHOILIEHUETO HA 3aJUTBbKHATIOCT.TOBa CHOTHOIIEHHE CE€ M3UUCISIBA MEXIY HETHUS IBJITOB
KanuTal KbM O0IlaTta cyma Ha Kanurtaina. HeTHHs OBJITOB KamuTall ce Oompeielis KaTo pas3iivKa
MEXy BCUUKU MPUBJICYCHH 3a€MHH CPEJCTBA ( KPATKOCPOUHU M IBITOCPOYHH) Taka, KakTo ca
MOCOYEHHU B OasiaHca U MApUYHUTE CPEJICTBA U MAPUYHUTE EKBUBAJICHTH.

2008 2007
BGN’000 BGN’000

OO110 IBArOB KaIlluTal, T.4.: 340 195

3aemu om banku - -

3aodvadcenuss KoM C8bP3AHU NPEONPUAMUSL - -
Hamanen c: napuyHuTe cpecTBa U NAPUYHU €KBUBAJICHTU 465 433
Heren aparoB kamuTar (125) (238)
OO01110 COOCTBEH KammuTaj 32,460 15,894
OO01110 KanuTan 32,800 16,089
ChoTHOLIEHHUE HA 32/TBKHSIJIOCT 0.00 0.01

OneHka Ha MHBECTHMLMH B IbIIEPHH JPYKeCTBa

I[py)i(eCTBOTO Knacnq)nunpa KaTO MHBCCTHUIIUHA B I[’bIJ_IepHI/I zlpyxcecma HpI/ITe)KaBaHI/ITG OT HETO
akuu B Apyru apyskecta Hax 50%. Te ce oneHsBar mo ceOecTOMHOCT, 3al10TO HE
C"bH.[GCTBYBaT JAOCTAaThbYHO HAACKIHU U3TOYHHUIIU 34 OHpeI[eHHHCTO HaA TCXHUTC CHpaBGIIHI/IBI/I
CTOMHOCTH.

Ha Bcsika mata Ha OajiaHca ppKOBOJICTBOTO MPAaBH OIEHKA Jall ChIECTBYBAT HHIUKATOPH 32
o0e31ieHKa Ha HETOBUTE MHBECTUIIMH. PHKOBOJICTBOTO € MPUEIIO KaTO HHAUKATOPH 32
00e3IIeHKa Ha MTHBECTUIIMHTE B IBIIEPHU APY>KECTBA PELICHUETO 32 00sBSBaHE B MPOLEAYpPaA MO
JUKBHUIAIMS Ha TBIIEPHH IPYKECTBA, KOUTO Ca C OTPUIIATECITHU HETHU aKTHUBH, UJIM HETHU
AdKTHUBHU, KOUTO HC Ca JOCTAaThYHU 3a HOKpI/IBaHe Ha 3abJIDKCHUSATA UM.

OaUTOPCKOTO Bh3HATPAKIECHHE

OauTOpCcKOTO Bbh3HATPAXKICHUE 32 IPOBEPKA U 3aBEpKa Ha roguileH (puHaHcoB oTyet 3a 2008
r. e B pa3mep Ha 5000 aB.
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31 ConOouTHns cjiex narata Ha 0ajaHca.
Hama coluecTBeHu cp0UTHA Ciiel naTara Ha OanaHca.

Pyce, 06.02,2009 r.

Hsnvanumenen oupekmop I'nasen cuemosooumen
(BanenTun MamxapoB) (Ana Huxonosa)
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