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1. HH®OPM A 3A IPYIKECTBOT

5 crso LCMAPTKOM — EBJITAPUA” Al e yHpeAcHo Mpes 2002 r.B rp. Codns,
:;&Tﬂﬂiﬂ;g'ﬁ Ne 1 /2002r., dh.a. Ne 9243 / 2002 r. Ha Coduiicku T'pancxu Cpa e Bnmszauo B
PerncTspa 3a ThPrOBCKHTE IPY7KECTEA N0 dh.o. Ne9243/2002r., TOM 833 , c1p.152, napr.Ne 713 2.
Howmep na snucsane 8 BYJICTAT: 130985811

JIC Ne BG130985811]

1.1.Cobcmeenocm u ynpagnenue
PericTpHpasHaT KamuTal Ha JIPY?KECTBOTO € 359 xun nepa, pasnpefenes B .359.. 6pos

(MOMMEHHHH JaKUMH ¢ HOMHHANTHA croiiHocT ..100. 3amHcaBHAT KaNMTEN ¢ H3UANO BHECCH.
CoGCTREHHUN HA aKIIHOHEPHUA KANIMTA Ha JNPYXKECTBOTO Ca:

AKnHOHED Bpoi CroiinocT ILnaTenn OTa. agn
AKIHH
Iersp Crares 1794 179 400 179 400 50.00%
Heanxa Cratesa 619 61 900 61 900 17.25%
Bucep HeaHop 250 25000 25 000 6.97%
Becenunn Kanues 180 18 000 18 000 5.02%
BanentrH JlesenKHeB 180 18 000 18 000 5.02%
KouncvanTuH [enos 100 10 000 10 000 2.79%
JIpueaap [leTpos 150 15 000 15 000 4.18%
Kpachm#p ABpaMCKH 150 15 000 15 000 4.18%
| Byeu boanos 335 5500 5 500 1.53%
Pymen bpansapos 55 5 500 5500 1.53%
HBan Y3yHoB 55 5500 5500 1.53%
OBIMO: 3588 358 800 358 800 100%

JIpyXecTBOTO MMa eIHOCTENEHHa CHCTEMA Ha YTIDaB/IEHHE.

ChHBETHT Ha JMPEKTOPHTE CE ChCTOM OT YeTHpUMA WieHoBe B cheTas: [lersp bopncos Crartes
ET'H 5809187966, Becemin Crankos Kamues ETH 7209126828, I'eprana Pymenoea Ilpattosa ET'H
7101016271, Bucep Jhobomupos Meanoes EI'H 7106276369, JIbuesap Bacunee Ilerpor EI'H
7308076942.

JIpy*ecTBOTO ce MpeAcTaBisBa W YMPaBNsABa OT WIMBIHMTENRHAS NHPEKTOP Bucep
JThoGomupos Heanos.

Kem 31.12.2008 r. cpemHo-CIIHCHYHHAT CBCTaB Ha TEpcoHana B NPYIKECTBOTO € S8...
paboTHALM W cryxurenH (31.12.2007 r.: §3).

1.2. IIpeomem na deiinocm

NPEAMET HA JEWHOCT:NPOEKTUPAHE, W3TPAXOAHE, NPOW3BOACTBO W NOAAPLXKA HA
TENEKOMYHWKALIWOHHW W WHOOPMALMOHHWA CUCTEMK U KOMMOHEHTW, BLTPEWHA W BbHUHA-
TLPrOBCKA AEWHOCT, THPIOBCKO NOCPEOHWYECTBO W NMPERCTABUTENICTBO HA MECTHHM nmnn
YYOECTPAHHU GU3UYECKW WMANU IOPUANHECKW NIUUA B CTPAHATA W UYXKEWHA, KAKTO W BCAKAKEB
BMO AEWHOCTWH W YCNYIW, HE3AEPAHEHM CbC 3AKOH W HE NPEGCTABAABALLWM MOHONON HA
ObPHABATA

Koa HKM: 3320 - WHCTANWPAHE HA MALIWHW W OBOPYBAHE

BeuuKH AaHHH BbB (MHAHCOBHS oTyeT 32 2008 r. m cpaBmHTeNHaTa MHpoOpMaums 3a 2007 r. ca
NPEACTABEHH B B XWIAAH JIEBOBE, OCBEH aKo He e TocodeHo Apyro. OrueTHaTa ¥ QyHKUIHOHAIHATA
paryTa Ha apyxecteoro e nee (BGN). HacrosuusT ¢unancor oTHET € H3AAAEH Ha 04.02.2009 r.
To3u MHAHCOB OTHET e onoGpeH 3a H3napane oT Cheeta Ha nupextopure 09.02.2009 .

2. CHETOBOJHA NNOJUTHKA HA TPYAKECTBOTO

2.1, Baza 3a uszomeane Ha (pUHAHCOBUR omuem




HacrosuuaT roanmen GpUHAHCOB OTYET € M3rOTBEH B CHOTBETCTBHE C M3HCKBAHMATA Ha
HaupoHansHTe cTaHnapTd 32 (HHAHCOBH OTHETH 338 MajJKH M CPeJHH NpeanpHaTHA (HCOOMCIT)
TIpM cria3BaHe Ha MPHHUMNA HAa YCTOPHYECKATA LICHA, OCBEH B CITy4aHTe HA H3BBPINEHA NPCOLICHKA Ha
HeTeKYIM aKTHBH, GWHAHCOBH AKTHBH, IbPXXaHH 32 ThPIYBAHE, W HETEKYLUH aKTHRH, obABEHH 3a
npolax6a, KOWTO ¢2 OTYETEHH IO CTIPABEUIHBA CTOMHOCT.  JIpyWecTBOTO MPEACTABA CPABHUTENHE
uuGOpMALIHA B TO3M (PMHAHCOB OTYET 32 €/lHa MpeAXONHa rofuna. [OMHIIHUAT (DHHAHCOB OTHET 3a
2008 r. e H3rOTBEH W NpHM Cha3sBaHe HA  CHUETOBOJHMTE MPHHIMMNH 332 TEKYIIO HAYHCIIABAHE,
AelicTBAIO NPEANPHATHE, NpPEANaxTHBOCT, ChNIOCTABHMOCT Ha NIPUXOAHTE H PA3XOMIUTE, MPCAMMCTBO
Ha ChABPKAHMETO npex (opMaTa, 3anasBaHe DM BB3MOXHOCT Ha CHETOBOAHATA MONMTHKA OT
NPEOXONHUSA OTYETEH MEPUOJ, HE3ABHCHMOCT MEXAy OTHENIHUTE OTYETHH NMEPHOIM M CTOHHOCTHA
BpBIKa MEXIy HaualeH W KpaeH OanaHc. TekyIIOTO C4€TOBONHO OTHWTAHE CE OCHUIECTBABA Ha
OCHOBATa HAa JOKYMEHTAJIHA 000CHOBAHOCT HAa CTOIIAHCKMTE Orepalllii, CACIKH H TIPOLIECH.. [Mo-noy
€ OMHCAHA CYETOBOKHATA MOMMTHKA, NPAIOMKEHA [IPH H3TOTBAHETO HA TO3H (HHAHCOB OTYET.

CueTOBOIHATA MOMTHTHKA Ha NIPEINPUATHETO € pa3paboTeHa B CHOTBETCTBME C MPHHLMITHTE

H M3MCKBAHMATA Ha 3akoHa 3a cuetosoacTeoto H HCOOMCII, a mo BLOpOCH, 34 YHETO CYETOBOAHO
Tpetpane HaMa K3puuHn pasnopeabu B HCOOMCII — ¢ usucksaHHATa Ha MekTyHapoIHHTE
CTAHJApPTH 3a PUHAHCOBO OTHKHTAHE, JOKOIKOTO TE HE Ca B NPOTHBOPEUHE ¢ HOPMATHBHWTE AKTOBE Ha
EC B o0nactTa Ha CHETOBOACTBOTO.
CYeTOBOIHATA NOAMTHKA e 6una NMpraarada NocneAOBaTENHO 33 BCHYKY NPECTAB€HU FOAUHH, OCBCH
aKko M3pHUHO He € ynoMeHaro apyro.Jlpe3s Texymara rofinHa 3a ApYKECTBOTO HE €& ¢ HANOXKWMIO Ad
HATIPAaBH NIPOMEHM B CUETOBOJHATA CH MONHTHKA. JIpYKEeCTBOTO BOJH CBOMTE CHETOBOIHH PErHCTpH B
6uarapcky nes (BGN), KoMTo NpHeMa KAaTO HErOBa OTYETHA BaTyTa 32 NPEACTAaBAHE. Beuuku AaHHM
BBB (PMHAHCOBHA OTYeT 3a 2008 r. u cpaBHUTENHaTa MHpopMaumsa 32 2007 . ca npencTaBeHd & B
XHJISH JIEBOBE.

C TIMC251/17.10.2007r. 2a uamMeHeHMe M NOITLIHEHHE HA HALIHOHATHHWTE CTAHAADTH 33

(HHAHCOBM OTYETH 33 MANIKH W CPEJHH NMpennpuaTus GAxa NpHETH H YTBHPACHH HOBH CTAHAAPTH 33
(pMHAHCOBH OTYETH 33 MATIKH H CPEIHH NMPEANPHATHS , cupTano ot 01.01.2008 r.
B npeactapenns 'O 3a 2008 ca n3pLplIeHN pekacHHKAIHH Ha CTRTHHTE OT Cueroroanus 6ananc
# OTdeTa 33 MPHXOAMTE M PasXoIMTE 3a MPEAXOAHHMA OTHETEH MepHon (2007 r.), cermacHo CC1
IpencraBsHe HA (uHAHCOBH oTuetd, B chna oT 01.01.2008. Cymure oT NpeaxoiHud NEpuod ca
npeBeCHH B CHOTBETCTBHE C NPEACTABAHETO, BB3NPHETO 32 TEKYILMs [IEPHO.

2.2.Coenku & 4yHc0ecCmpanna 6aiyma

221 Omuemna sanyma

OTuerHaTa BamyTa, B KOATO C4 MPEACTABEHM CTATHHTE BbB (UHAHCOBAA OT4eT Ha JIpyxecTsOTO, &
Grarapekust e, Ot 01.07.1997 r. nessT e QUKCHPaH B CHOTBETCTBHE ChC 3aKOHA Ha BHB xbMm
repmaHckaTa Mapka B csotHomenne BGN 1: DEM 1, a ¢ BpBexaHeToO Ha €BPOTO KaTo ocdunHanHEa
BayTyTa Ha EBponeHCKis CHI03 — KbM €BPOTO B CHOTHOLUCHHE BGN 1.95583 : EUR 1.

2.2,2 Coeaxu u canda

Chenkure B 4yXIecTpaHHA BaTyTa MpH ITHPBOHZYATHOTO HM OTUMTaHe (¢ M3KTIOYEHHE HA
3aKymneHaTa W TpoJajeHaTa BalyTa) ce MAPEACTABAT B OTYETHAaTa BATyTa, KaTo ce mpHnara
opuumanuuar kype Ha BHB 32 narata na caenkara.
IlapH4HHTE CPENCTBA, B3EMAHHATa M 3aIB/DKEHUSTa, NCHOMHHHPAHH B MYXACCTpanha BAIYTa, c€
NpEeOLEHsBAT HAa MeCeYHa/TONMIIHA faza, KaTO ce HM3NOA3Ra OQHLHAIHMAT Kypc Ha EHE Ha
nocnearus paboTeH JeH OT Mecella/roIMHaTa.
Kbm 31.12.2008 r. Banytuure kypcose Ha BHB ca cneanure:
| USD=1.387310 BGN
| GBP =2.007630 BGN
| CHF = 1.307110 BGN
I NOK = 198763 BGN

KprOBHTe Pa3/IMKH, Bb3IHHKHANHK OT YpEKIaHE Ha B3eMaHHA ¥ 3a0bLJKeHHd BLB BajlyTa, KaKTO H OT
npeoleHka Ha BailyTHH NO3HOKH B Kpad Ha mnepnoaa, c& OTYHTAT KaToO TEKYLIH (IJHHaHCOBPl
l'lpHXO,]lPlf pa3xoiq B OTHETA 32 MPHXOAHTC H pazxoauTe.




Cyma Ha KyPCOBK PasiiikH, BKIKOYEHa B HeTHHA (PMHAHCOB PE3yNTAT 3a NEPHOIA:
nonoxuresHH: 146.X.B.
orpuiaTent: 60.x.5B.

2.3. Jvazompaiinu mamepuainy aKnmueu
Kato nuaroTpailH¥ MaTephalHi aKTHBH ce MPH3HABAT aKTHBHM C ABJrocpouna ynorpeda,

KOWTO HWMAT CTORHOCT npH mpuaoSesarero Han 700 sip. Pasxoaute 3a NPHACOHTH aKTHBH MOJ Tasd
CTOMHOCT, KOMTO N0 CBOATA CHIHOCT C2 TBATOTPaHHH, Ca OTHETERH KATO TEKYIIH pasxozy 3a NepHo-
Jla Ha H3BLPIIBAHETO WM. J{BIroTpaiiHuTe MaTepPHANIHH aKTHEH MbPBOHAYANTHO €4 3aBEICHH MO LeHa
Ha npuaoGHBaHe, GOpMHpaHa OT MOKyMHATa HM CTOMHOCT M TIpEKHTe Pa3xofH Mo npraobuBaHETO.
TMocneqBaMOTO WM OLICHARAHE € MO LeHa Ha NpuaoOHBaHe, HaMATICHa C HaTpynaHaTa aMOpTH3als H
eBEHTYANHH 3aryOHn oT obe3leHKa.

IMocnensamy pasxonu ce NpuGassAT KbM Oanancosata CTOMHOCT HAa AKTHBA WM C¢ OTYHTAT
KATO OT/IE/ICH AKTHB, CAMO KOTaTo € BeposTHO J[pYXeCTBOTO ia MM2 HKOHOMHHECKA W3rona Haj TasM
OT MbPBOHAYANHO OLEHEHATA CTAHAAPTHA eeKTHBHOCT Ha CBLUIECTBYBAllyMA aKTHB. PazxoaH, cBbp2a-
HM C yBENHMYABaHe Ha GbEIATa HKOHOMHHECKA U3r0/ia, Ca TAKHBA Pasxod, KOUTO BOISAT 0 YABIDKA-
BaHE Ha MOJE3HMA CPOK Ha FOJHOCT HA AKTHBA HITH YBENHYaBaHe Ha TIPOM3BOANTENHOCTTA MY, MOA0-
6p£BaHC Ha Ka4ecTBOTO HA IIPOHBBC}KJJ,E.H&TB. MpoxyKUHA, ChKpalnaBaHe Ha HpOHSBO,ElCTBeHHTe pasxo-
U WIIM 0 MKOHOMMHYECKY NO-M3rOAHA NPOMSHA BbB (YHKUHOHATHOTO npeaHa3HaYeHHe HA AKTHBA.
Tlpn NOAMAHA HA PASTPAHMYMMA YacT OT ABLJICOTPacH MarepHalcH aKTHMB, MOJAMEHEHaTa 4acT ce
OTTIMCEA, A M3EHPLICHAAT Pa3xo/ 3a NOAMSAHATA HA HacTTa Ce OTIHTA KATO HOBONPHAOOMT aKTHB.
PasxoauTe 3a NMOAKPHKKA B PEMOHT, CBEP3aHM C HINON3BAHETO HA AKTHBA, CC OTYMTAT KATO TEKYLUH
B OTUETa 32 NPHXO/IWTE W Pa3XOLHTE 3a NIEPHOIR, B KOHTO ca W3BBPIIEHK. AMOPTH3ALMATA Ha KBJTO-
TpaliHHTe MaTEPUANHH akTHBH Ce OfpeAE/d ¢ W3MOM3BAHETO Ha JUHeiHAA MeToh. 3emATa He ¢
aMopTH3Kpa. BpeMeHHO M3BaJeHHTE OT ynotpeba aKTHBM He CE aMOPTH3HpaT. AMOpTH3alMATa Ha
JBAroTpaiiHATE aKTHBA CE HAYHCIIABa OT MeCela, CIICABAI Mecela Ha BBBEXKIAHETO UM B €KCILIOA-
tauus. JIpYyXKECTBOTO € OTPeeluio HyieBa OCTATHYHA CTOAHOCT Ha AKTUBHTE B ynotpeba..

CpOKBT Ha TIONE3HO W3NON3BAHE HA OTIEJIHWTE aKTHBH H CHOTBETHUTC aMOpPTH3aLHOHHH
HOPMH Ca OTpeJE/IEHH KaKTO CHe/Ba 34 ClIEJHATE TPy aKTHBH:

AKXTHBH I'onuiina
AMOPTH3aLHOHHA
HopMa (B %)

* Crpaam 4%

* MaiuMHH 1 000py/BaHe 30 %

= KoMmoTbpHa TEXHHKA 50 %

= ApTOMOOWIH 25 %

» Oduc o63aBexAane 15 %

= IHMA ¢ orpaHH4eH CpOK Ha MOJI3BaHE ChIJI. 100/6p. roamHd Ha
JOTOBOPHH OTHOINIEHHA NpaBHOTO OrpaHUYeHne

2.4. Tvnzompaiinu Hemamepuaniy akmugu
Karo IbiroTpaiiHy HeMaTepHanHH aKTHBH C€ NMPH3HABAT AKTHBH C AbIrocpouHa ynorpeba,

KOWTO HMAT CTOHHOCT npu npunobusateto Hax 700 b, BLHWHO CE3AAICHHTE HEMATEPHATHH aKTHBH
npu NpiIoGHBAHETO UM Ce OLCHABAT N0 LleHa Ha npunobuBaHe, KOSTO BKMIOYBA NOKYITHATA LieHa/BKJ1.
MWTA M HEEB3CTAHOBHMH JaHbL M BCHUKH NPEKH Pa3Xo/IH 3a NOATOTOBKA Ha AKTHBA 33 H3NOJI3BaHe-
To My no npeanasHaueHue.Cnesl MbPEOHAYANHOTO NPH3HABAHE KATO AKTHB BCEKH OT/eNeH HeMmare-
pHaleH aKTHB ce OTYMTA NO 1EHa Ha NpHAOGMBAHE, HamaneHa ¢ HAuMCIIEHUTE amMOpTH3ALMH K
HaTpynaHara 3aryba orT ofe3ueHxa. AMOPTH3ALMATA HA IRIroTpaifHUTE HEMATEPHANHH aKTHBH CE
Onpenens ¢ M3MOMN3BAHETO Ha JIMHeiHMS METOA. AMOPTH3ALMATA Ha IOBITrOTpaiiHUTEe AKTHBH CE

HAYKUCNABA OT Mecela, cAe/aBalll MECceiia Ha BBBEXJAHETO MM B CKCIINMOATALIHA.




JIpy’eCTBOTO € ONpEAEIIO Hy/ieBa OCTAThHYHA CTOHHOCT Ha aKTUBHTE B ynotpefa. CpoksT
Ha NOje3HO MRMON3BAHE HAa OTHEIHUTE HEMATEPUANTHM aKTHBM Ca ONPCACNEHM KAKTO CACHsa 33
CNeIHHTE [PYTIH AKTHBH:

AKTHBH TlNoaumua
aMOpPTH33aLHOHHA
HopMa (B %)

= CodTyep , IpaBa 3a nonspaHe Ha codryep 50 %

= Tpyrn THMA 15%

2.5. Cmokogo-Mamepuainu 3anacu

CTOKOBO-MAaTEPHANIHHUTE 3aMacH €€ CBCTOAT OT MaTepHand, TNpoaykluus H  CTOKH.
MaTepuandre M CTOKMTE C¢ OlEHSBAT MBLPBOHAYANHO MO LCHA Ha npuaodMBaHe, BKIIOYBAINA
MOKyMHaTa ueHa (6e3 pb3cTaHoRMMHE JaHbun — JUIC # aKLM3H, M ThPTrOBCKH OTCTBITKN) IUIIOC MPEKUTE
pasxomH MO AOCTaBKaTa. [0TOBaT2 TPOAYKUMA H HE3IABBPLICHOTO TPOH3BOACTBO C€ OLICHABAT
ILPBOHAYANHO TNO NPOM3BOACTBEHA CEOECTOHHOCT, KOSTO BKIIOYBA NPEKHTE MPOH3BOACTECHU
pa3XoaM | s obIONpoN3-BOACTBEHH Pa3Xomu.OBONPOM3BOACTBEHHUTE PA3XOIM C& PAINPENEIAT C
M3noN3BaHe Ha KoeuIMEHTH 3a pasnpedeneHWe Ha Oasata Ha daxTHbeckus obeM Ha
NMPOM3BOACTROTO, MIMEPEH B YOBEKOYaCOBe WIH MalMHO4acone.B 6anaHca CTOKOBO-MAaTCPHANTHHTE
JanacH ce NOCOYBAT MO NO-HACKAaTA OT NeHara Ha npraoGuBane/cefecTOHHOCTTa M HETHaTa
peamnupyema croiiHocT. Hernara peammzyema CTOHHOCT €  OYakpaHara MpORaXHA leHa B
HOPMAJTHHA XOJ Ha REHHOCTTa, HaMa/leHa ¢ NPAKO CBBP3aHHMTE C nponax0Oata pasxonH. Paznukara
MeX\Ty NO-BHCOKATA LieHa Ha NpHoOnBaHe/ceGeCTOMHOCT H HETHATA peannsyeMa cToliHoCT € 3aryda
oT obe3sueHka. Ta ce OTUMTA KATO TEKYLN pa3sxof M ce IpeICcTaBd B OT4eTa 32 NPHXOAHTE H pasxouTe
no cratuara ,,Pasxonn 3a obesueHka”.CTOKOBO-MATEPHAHHTE 3aNacH Ce OTMHCBAT K OTHHTAT KATO
pa3sxo[ B OTYETA 3a MPUXOIMTE H PasXOAMTe NpH NoTpebneHueTo WM npojaxbara UM NO MeToAA
“cpelHa MpeTErneHa nexa/cedecToRHoCT™.

KM 31.12.2008 r. npeanpHATHETO He € OOE3LICHIIO CTOKOBO-MaTEPHAIHH 3ATIACH.
JIpyecTBOTO He € NPENOCTABHIO KaTo o0e3neyeHHe HA CBOM 3aAB/DKEHHA CTOKOBO-MATCPHAITHH
3amnacy .

2.6. Tvpeoecku é3emanun

THproBekuTe BaemaHus, KOMTO ca §e3 dMKcHpaH majex, ce NpH3HaBaT MbpBOHAYAJIHO MO
eHa Ha npunobueare. B 6ananca ce mocouBaT NMo HeHa Ha NPAACGHEaHe, HaMaJleHa C eBeHTyallHa
3ary6a or ofe3ueHka nopagu HechGupaemocT. 3aryba oT obeslieHKa ce OT4HTa B ClTyHaH, 4e
CBIIECTBYBa OOEKTHBHO AOKa3aTencteo, 4e JlpykecTBoto HAMa na Obhe B ChCTOAHME da crbepe
BCHUKH Jb/DKHMH CYMH CBIVIaCHO IThPBOHAYAIHMTE YCIOBHA MO OTHOLICHHE HA CBOTBETHOTO B3EMAHE
KATO: 3HAYHTENHM (UHAHCOBM 3aTPyAHEHWS Ha [UTBXKHWKA, BEPOATHOCT 3a o0sABABaHe B
HECHCTOATETHOCT M JIMKBHAALMA, PHHAHCOBO NMPECTPYKTYPHUPaHe HIIH HEBb3MOKHOCT 33 HiNnalllaHe
Ha 3agbiokeHueTo (noeeye or 360 aHu). banaHcoBaTa CTOMHOCT Ha 3KTHBA CE HamandBa 4pes
M3MON3BAHETO HA KOPEKTHBHA CMeTKa 3a 00e3LeHKa, a CTOHHOCTTa Ha 3arybata ce oTpassBa B OTHETA
3a NpYXOOHTE M Pa3XoQuTe KaTo pasxoid 3a ofesuenka .JIpyxecTBOTO € OMPEAENHIO CIEAHHTC
KPHTEDHH 33 KTAcMHMIMpaHe Ha B3EMAHMATA KATO B3EMaHWdA, NOATEXKAmMA Ha OOe3leHKka:-
HEMOraceHH B3eMaHWs C MEPHOI HA Bb3HUKBAHE Hal €HA roJWHA, 33 KOMTO CHINECTBYBA BHCOKA
CTEeneH Ha HECHTYPHOCT 32 MHKAacHPaHeTO MM; OOsBsRaHe HA JUThXKHWKA B HECHCTOATENHOCT W/HITH
JIHKBYAALAS;

- TIpEKpaTABAHE HA H3NBJHHUTEITHO APON3BOACTBO Ges Ja € yAOBIETBOPCHO B3ICMAHCTO.

Kbm 31.12.2008 r. npyxecTBOTO MMa THPTOBCKH B3EMaHHA ChC CPOK Ha Bb3HMKBAHE Hall
edHa rogvHa 3a .. 39 xma.aB. He e wsebplueana obe3leHKa Ha Te3H B3E€MaHHA KbM JaTaTa Ha




(HHAHCOBMS OTYET, Tbil KaTO PBKOBOACTBOTO Ha APYKECTBOTO —BBH3HAMEPABA Na NMDEAIPHEME
NelCTBHA, KOMTO /2 FApAHTHPAT TAXHATA CHGMPAEMOCT, BIJTIOHHTENHO U Ype3 ChAcOHH aena.

2.7. Hapuunu cpedcmea

IMapuyHKTE CpeacTBa BKIKOYBAT NMapU4HUTE HAIIHYHOCTH (mapeunM cpeactBa B Opodt K
NapMYHH CPEACTBA MO pasniallaTeNHH W ApYTH Gescpounn GaHKOBH CMETKH) M TapHuHWTe
eKBMBANEHTH. IJapHUHMTE CKBHBATEHTH Ca KPAaTKOCPOYHH BHCOKOJNHKBHAHW BJIOMEHHS, KOHTO Ca
necHo o0paTMMH B TIAPMYHH CYMH H KOHTO ChABPIKAT HE3HAYATENCH PHCK OT NpoMAHa B CTOHHOCTTA
MM, KATO CPOYHH JETIO3MTH U APy HHBECTHLIMH C MAjex 10 3 meceua.
3a LleNIHTe HA H3TOTBAHETO HAa OTHETa 32 NapHIHHTE HOTOLH:
¢ NapuWdMHWTE NOCTBILUIEHHA OT KIHEHTH M MNapHYHMTE IUIALIAHHE KbM JOCTaBYMLM Ca
npeacTaBens 6pyTHo, ¢ Brmoven JUIC (20%),
MOTyYeHHTE JIMXBH N0 pa3IuUIAlATEIHH CMETKH €a IPCCTABEHH B ONepaTHBHATA JAeiHOCT;
MONY4eHWTE AOXOAM W HHBHASHTH OT HMHBECTHUMH — Karo HHBECTHLMOHHA JeiHoCT,
NOKONKOTO MO ChIBPIKAHKE TE3M OMNEPALHH TNpeJCTARIABAT HHBSCTHpPAHC Ha cBODOOHH
pecypcH Ha IpYXKeCTBOTO;
e TNOXYHMEHHMTE/IUIATEHWTE TABHHIM H JIMXBH TO TIONYYEHHM 33aeMH — Kato (hHHaRCHpaLIa
IEeHAOCT.
CpouHHTE Neno3HTH B GaHKH ¢ Majex ot 3 Mecella [0 eTHA FOfMHA ca NpelcTabeHy B Hanatica no
cratusTa’ JipyrH B3eMaHus” B ChCTaBa HA TEKYLIHTE aKTHBH. Baukopusr opspapadr ce nmocoyBa KaTo
KPaTKOCPO4HO 33/TE/DKEHME 110 CTATHSATA ,,3aITB/DKEHHA KoM (UHAHCOBH MPEATPHITHS

2.8, Ipuxoou

TIpUXOIWTE B APYXECTBOTO Ce NPHIHABAT Ha §23a MPHHLIMTIA 32 HAYKC/IABAHE W IO CTETIERTA,
O KOSTO CTOMAHCKHTE H3rOAH ce TPMIOOGHBAT OT JPYXKECTBOTO M HOKONKOTO NMPHXOIHTE MOrat
HaJeX/IHO 1A & H3IMEPAT.

I'pn npoaaxGHTE Ha CTOKH IIPUXOMTE Ce MPH3HABAT, KOTATO BCHUKH CHIIECTBEHH PHCKOBE H
[10/3H, TIPOH3THYALIM OT TAXHATA COOCTBEHOCT PEMHHABAT B KyTTyBa4a.

TIpu NpenOCTABAHETO HA YCNYTW, MPUXOAMTE Ce NMPH3HABAT, KATO Ce OT4HTA erana Ha
3aBBLPIICHOCT HA CAENKATA KbM JaTata Ha GanaHca, ako TOSH eTal MOXe A2 OBblIe HAMENKIHO H3MEPEH,
KaKTO H Pa3XOJHTe, H3BbPUWEHH 1O CIIENKATA H Pa3XOAMTE 32 NPHKITIOYEAHETO .

TipuxonuTe OT AMBHACHTH CE TpU3HAaBaT , KOTATO Ce YCTAHOBH  [MPaBOTO 34 TAXHOTO
MOMyvasaHe.

TlpuxonuTe 3a GbACIIA NEPHOAH C€ OTIAraT, KOTaTo PasXOAMTE 3a TAX HE co M3BBPIUBAT B
CHIIMS NEPHOZ ¥ HAMA CHIOCTABUMOCT MEKIY MPHXOAH H Pa3XOAH.

2.9. Pazxoou

PasxonuTe B APYKECTBOTO Ce [IPM3HABAT B MOMEHTA HA TSXHOTO BLIHMKBAHE H HA 6aza
NPHHLIMIHTE HA HAYHCTABAHE H CHIIOCTABAMOCT.

PasxoIHTe 3a GBIellM NepHOAH Ce OTNAraT 3a NpHM3HaBaHe KATO TEKyll pasXoll 3a Nepnola,
npe3 KOHTO JOrOBOPHTE 32 KOWTO CE OTHACAT, CE M3IHLIHABAT.

DHMHAHCOBUTE Pa3X0H C& BKIIOYBAT B OTHETA 3a NPUXOJMTE M Pa3XOJIHTE, KOraTo BhIHHKRAT,
M Ce CHCTOST OT: JMXBEHH Pa3xXOlM, BKJI. GaHKOBH TAaKCH W APYrH NPEKH Pa3xolM Mo KpeAHTH H
faHKOBM rapaHi¥¥, KYPCOBH Da3THKH OT BAITYTHH 33EMH .

2.10. Ocrogen Kanumai i pe3epau

"CmaptkoM — Bearapus " AJl kato  2KIHOHEPHO APYIKECTBO € OT KaTeropMara Ha KanHTAJIOBUTE
npywcec*rna, KOHUTO Ca 3aab/DKEHH [a peruc’rpnpa'r B TLPI'OBCKHH perucn.p OITPCIIBJ'ICH MHHHUMAJIEH
pazMep Ha kanurana (OCHOBEH kanuran), ciyxem Karo obe3neyeHHe Ha KPEAMTOpHTE Ha
JPYXECTBOTO C OIJIE]l YAORNETBOPABAHE HA TEXHUTE B3SMaHUS.
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[Ipez 2008 r. OCHOBHWAT KamUWTAT Ha APYXeCTBOTO HE € TIPOMEHSH. PazmepsT MY
CLOTBETCTBA Ha Pa3Mepa My, BnucaH B THPrOBCKHA perucTsp — 359 XWIIB.

2.11. TvpzoscKiz 1a0bIACEHUR

3agLUKeHHATa KbM IOCTaBYHLK M ApYruTe TeKyu 3aJbDKEHAs ce€ OTdMTaT no
CTOMHOCTTa Ha OpHTHHANHHTE (akTypH (cebecToiHOCT), KOATO <€ fipdeMa 3a CTpaBe/UIvBaTa
CTOMHOCT Ha CIeNKaTa, KOATO e Ob/ic U3Taresa B GBOele CPEnTy MOMy4EHHTE CTOKH M YCITYTH.

2.12. 3aemu

Tlo/y4eHHTe 32€MM Ce MPU3HABAT IHPBOHAYANHO [0 JOroBOpeHaTa cyMa. Pa3xofuTe no
CIeNKATA 3a TIOJYYEHHs 3aeM C¢ OTHHTAT KaTo TeKyIIH (pMHAHCOBH PasxoQH B OTHCTA 33 MPHXOANTE
u pasxoaure. [locnenBaiaTa OLEHKA HA 3AEMHTE © 110 aMOPTH3HpYeMa CTOMHOCT, NpeACTARIABAIMA
MThPBOHAYATHO OTUETEHATA CTOHHOCT, HaMaNeHa ¢ BHOCKMUTE 3a TIOrAcsiBaHe Ha rnasHAMuaTa. JlmenTe
[0 3aeMa Ce OTYMTAT KAaTo TeKyllW (MHAHCOBH Pa3xolM B OTHETA 34 MPUXOJHTE M PalXoluTe B
nepHoAa, B KOWTO ¢4 M3RBPLICHH.
3aeMITe ce KIACHPHLMpAT KATO KPaTKOCPOYHH 3a/Ib/PKEHHA, aKo ca CBC CPOK Ha moracssane 1o 1r,.H
KATO IHIFOCPOYHH — AKO €A CLC CPOK HA NOTacsBaHe Hall 1 1. BaHKoBHTE 336MH C€ TpeACTassT B Gananca
N0 CTATHATA ,,3aTB/DKEHHS KbM (PHHAHCOBH MHCTUTYLMH”. 38EMHTE, TIOMYYEHH OT CBBp3aHu Jivia, ce
[OCOYBAT MO CTaTHATA “3anBIDKEHHA KbM TPEANpPHATHA OT rpyna” Wik ,,3a0LDKEHNd, CBLp3aiH C
aCOLIHMPAHH H CMECeHH NIPEANPUATHA", B 3ABUCBMOCT OT CITyHas.

2.13. Texyuiu u omcpovenu danbiu ahpxy doxeda

PasxoauTe 3a JaHbLM 33 MEPHOAZ BKNIOYBAT TEKYIIM H OTCPOUEHM NAHBLA. TexyluaT

Japbk 33 2008 . CHIIACHO H3MCKBAHMATA HA 3aKOHA 32 KOPTIOPATHBHOTO NI0JOXOHO o0narase ¢ B
B pasMep Ha 10 % BLpxy obnaraemara neqan6a (3a 2007 r. craBkata e chwo 10 %).
ITpu npeoOpasyBaHe Ha CUYETOBOJHATA neyanGa B AaHbuHO oGNaraema neyanfa ce OTHMTAT AKTHEH H
[IaCHBH NO OTCPOYEHM AaHbuH. [1acHBH MO OTCPOYEHH JAHBIM C& NPHSHABAT 3a BcHYKH obnaraemu
NaHBYHH BPEMEHHH paiuKid. AKTHBH DO OTCPOYEHH NAHBLM CE MPU3HABAT caMo 3@ HaMafeMil
AaHBYHHM BPEMEHHH PalTUKH, JOKOIKOTO € BEpPOATHO TAXHOTO BBH3CTAHORABAHE TIPH HAMTHYHETO Ha
ofnaraeMa meuanfa mpes cleqBauld FOAHHH. AKTWBHTE H [ACHBUTE IO OTCPOYCHH AAHBUH CE
oLeHsBaT Ha 6aza JaHBYHMTE CTABKHM, KOWTO CE O4aKBa fa ce MpHiarar 3a nepHoAa, TIpe3 KOHTo
AKTHBHTE 1€ C€ PEaNn3upaTt, a NACHBHTE 1Ie CE YPeIAT.

3a 2008 r. ca HAUMC/EHW OTCPOYEHM ABHBYHH AKTMBH OT KOMIEHCHpPYEMH OTIYCKH Ha
nepcoHana B pasmep Ha 39x. 1B. H 33 xJIB.HAMAJECHHE Ha CHUIHS OT M3MOJ3BAHMTE Npe3 roaHHaTa
OTITYCKH.
HauuclieHHM ¢a HaMansBaHe Ha HAMAISEMH BPEMEHHM JaHbYHH PavIHKM 33 2008 r. B pasmep Ha 7
XJIB.0T OD€31EHEHOTO R3eMaHe OT MMHAIH FOAMHH, KOETO € W3MHCAHO CJEA S-rofMileH XAHOCTEH
CPOK.
KbM 31.12.2008 r. JIpyecTBOTO © MPH3HANO aKTHBH MO OTCPOUCHM JaHbIH — 3 xun.iB.3a
HAYMCAEHH KOMITEHCHPYEMH OTITYCKH Ha MepcoHaa, 4 XWLJB. OT 06paTHO NPOABJIEHHE HA CHILHTE OT
Mpemxo/ieH MepHOI | Ha 7 X.JIB.OT 00€3LeHEHOTO B3EMaHe 0T MHHATH FOAMHH, KOETO € M3MHCAHO Clien,
S-roauiueH JaHOCTEH CPOK.

2.14. Joxodu na Haemu Auya

TpynoBHTE W OCHTYDHTENHM OTHOMIEHHA C MEpcoHana e OCHOBABAT Ha pasnopeafbuTe Ha
Konekca Ha Tpyaa W Ha  [JGHCTBALIOTO OCHIYPHTEIHO 3aKOBONATEICTBO. PaamepuTe Ha
OCMIypHTENHHTE  BHOCKM €&  ONpelensT  ChIJacHO nefcCKTBALIOTO  3aKOHOAATENCTBO.
KpaTKOCPOYHHTE BB3HATDWKIEHHS HAa MEPCOHANA MO (opMaTa Ha 3arIATH, IPEMHH H COLMANHH
JOMAIAHMA ¥ TIPHIOOHBKM Ce MPH3HABAT KaTO pasXxoll B OTHETa 32 MPHXOJMTE H pasxoauTe B
fniepuofia, B KOHTO € MOJOMEH TPYABT 3a THAX MM Ca H3NMbIHCHH H3HCKBAHWATA 3a TAXHOTO
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nomyuaBaHe, M KaTO TEKylo 3aibkeHue (Criefi MpucnajaHe Ha BCHHKH [U1aTeHU Beue CyMH H
Monaraiii ce YAPBKKH) B pasMep Ha HEIUCKOHTUpaHaTa uM CyMa. JInbKMMHTE  BHOCKH 33
COLUMATIHOTO ¥ 3OpAaBHO OCHIYpSBaHE ce NpPU3HABAT KaTO TeKyll PpasXol H 3aTBJDKCHHE B
HEIMCKOHTHPAH pasMep B MEPHOJa HA HAMC/IABAHE HA CHOTBETHATE ZOXOIM, C KOHTO ca CBbp3aHH.
Ja HEM3MON3BAHM ILNaTeHH (KOMIIEHCHpYeMM) OTIYCKH KbM JaTaTa Ha (uHaHCOBHA OTYeT Ce
HauyMC/IARA 3aTb/DKEHME, KOETO Ce OLEHSRA M0 CyMarTa, KOATO Ce O4akKBa Jia Obe M3IUIaTEHA KaTo
pe3yiTaT OT HEH3NON3BAHOTO TNpaBO Ha HaTpylaH OTIYCK. B oueHxata ce BKIKOUBAT
nprGIMIMTENHATa NPCLISHKA 32 PA3XOIHTE 38 CAMHTE BE3HATPANKNCHUS M pasXOIHTE 33 OCHI'YPHTEIHH
BHOCKH, KOMTO pabOoTOATENST XBDKH BbPXY Te3H CyMH PHHAHCOBHTE OTHOWICHHS C pabOTHMLHTE H
CIy>KMTENHTE B JPYXKECTBOTO CE OCHOBABAT Ha pasnopenbure Ha Kopekca 1a Tpyda H Ha
pasnopeafuTe Ha ACHCTBAIOTO OCUTYPHTEIHO 32KOHOATENCTBO.

Crriacho pasnopenbure na Kogekca Ha Tpyaa, paGOTOAATEIAT UMa 32[(B/DKCHHE 2 H3ILIATH
NpH npeKpaTABaHe Ha TPYAOBUS AOrOBOp OOE3METEHHA 32.

® HECMA3EHO NMPEAH3BECTHE - OPYTHOTO TPYAOBO BH3HArPAKICHHE 32 SAMH MECELL;

e nopaju 3aKpHBaHe Ha NpPEAMPHATHETO MAM HA HacT OT HEro, ChKpalllaBaHe B LUATA,
HamansBaHe Ha oGeMa Ha paGoTa W cnipaHe Ha pa®oTa 3a noseye oT 15 ZHE W Ap. — HE MOBEHE OT
enHa GpyTHa MeceyHa paboTha 3amnata;

e NpH TipeKpaTABaHe Ha TPYAOBHI AOTOBOP nopau Gonect — ofesliercHUe B pasMep Ha
6pyTHOTO TPYNOBO BB3HArPANKACHHE 33 IBA MECELIA, AKO HMa HAW-MAIKO TET TOAHHH TPYNOB CTaXK M
npes NOCJEIHHUTE NET FOMUHHE He € TIoTyyaBan obe3leTeHHe Ha ChLIOTO OCHOBAHHE;

e NpH NIEACHOHMPaHe — OT 2 10 6 GpyTHH Meceunu PabOTHH 3anNaTH CNOPEA TPYAOBHA CTAX B
APYAKECTBOTO,

® 33 HEM3MON3BaH ILIATSH TOJMILEH OTIYCK - 33 CHOTBETHHTE MOJHHH 32 BPEMETO, KOETO CC
NpH3HaBRa 3a TPYJOB CTaxX.

Cnen W3IUTAAHETO HA MocodYeHHTe ofealleTenus 3a paboTojaarTens He MPOH3THHAT APYTH
3a{RDKEHHA KM PabOTHHLIUTE ¥ CITY)KUTENIHTE.

2.15, Ilposuzuu

TIpOBH3HHM C& NPH3HABAT KOTAaTO APYXKECTBOTO MMA HACTOALIO (KOHCTPYKTHRHO WM [pParHO)
3aQB/DKEHHME B PE3YJITAT HA MHHANIO CBOWTHE, H € BEPOATHO Y& MOracsBaHETO/YPEAAHETO Ha TOBA
3ab/DKEHHE € CBBP3aHO C H3THYAaHe Ha pecypcH. IIpoBHIHHMTE ce oLeHABaT Ha Oasa Hai-nobpara
npuOTH3MTENHA MpeLieHKa Ha PHKOBOACTBOTO KbM JaTaTa Ha GanaHca 3a pasXxoOAMTe, HeoOXOIMMH 32
ypexIOAHETO Ha CBHOTBETHOTO 3aawkeHHe. [IpOnmsuTenHaTa ONEHKA Ce AMCKOHTHDA, KOraro
NagexuT Ha 3aTBJDKEHHETO € JbINOCPOUEH.

2.16. Hpusznasane na npuxodu

TpuxoawTe BKIKOYBAT CTIPABEANHBATA 1ICHA HA MOMYHEHOTO HIH MOJNEKAIIO HA TIONYHaBAHE
MNalaHe WIH Bb3HAMPAKICHHE 3a TIPOJANeHHTe CTOKM M YCIYTH B HOPMATIHHA XO[ Ha NeiHOCTTa Ha
JTpyxecrsoto. Ilpuxoaute ca nocouyeHH HeTHo oT JIJIC, BbpHATH CTOKH HIIH NPEAOCTABEHH OTCTRIKHA

JIpyKecTBOTO TpH3HABA MPHXOAM, KOFATO CyMaTa Ha MpPHXOJa MOKe fa Obae HANEeKIHO
onpezenera, KOraTo € Bb3MOXKHO TO [a NOMy4H Gbaenid HKOHOMHYECKH H3rO[H, H KOraTo OTroeapi
Ha creun(UHE KPHTEPHH 3a BCAKA AeHHOCT Ha JIpyskecTBOTO, KOHKpETH3HpaHH No-aory. Cymata Ha
NpUXOAa He ce TMpHeMa 3a HanekIHO W3IMEPHMa, JOKATO HE ce pa3peillaT BCHYKH YCIOBHH
obcTOATENCTBA,  CBbp3aHW ¢ npogaxkbara. J[pykKecTBOTO OCHOBABAa CBOHMTE [MpPEUCHKH Ha
MCTOPHYECKHTE PE3YITATH, KATO B3eMa NPEABHI BHIA Ha KIHEHTa, BH/IAa Ha CE/IKaTa ¥ 0COOEHOCTHTE
Ha BCAKO CMOpasyMeHHe.

fa) Mpodaxcba na cmoxu — npodaxcba Ha edpo.

TMpuxoaure OT NpomanOH Ha CTOKH C¢ [pPHM3HABAT, KOTar0o PHUCKOBETE W MON3MTE Ca
MpeXPBLPIeHM Ha THPrOBELlA Ha eApo, KIHEHTHT HMa NMBkAHaTa cBoboia Na omnpejens HaYUHMTE H
UeHuTe 332 Npoaakba, W HAMA HEHINBJIHEHM 3aJBLIDKCHMSA, KOHTO Guxa MOITIH A3 BB3NPEMATCTBAT
NPUEMAHETO Ha CTOKATa OT Thproeeua. JlocTaBkaTa HE C€ CUMTA 32 OCBILECTBEHA, JOKATO PHCKOBETE
OT MoruBase M 3ary0u He ce MPexXBLPAAT HAa ThProBela HW/WIW AOKATO ThPFrOBEHBT HE MpUEME
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MpOIyKTHTe CHOOpa3HO J10roBopa 3a mpoaaxfa, WIH MPOBH3OPHUA CPOK 3a NpheMate Ha CTOKAaTa €
M3TeKBN, Wik 10Kato JIpyecTBOTO He chbepe OGEKTHBHM 1OK43ATENCTBA, Y€ BCHYKM KPHTEDHH 33
NPUEMAHETO Ca H3MEJIHEHH.

CTOKHMTE YeCTO ce NPOJaBaT ¢ OTCTBIKH 3a KOJIMYECTBO; IJIMEHTUTE MMAT Mpaeo Ja BBpHAT
HekaueCTBEHHTE MPOYKTH Ha Thproeeua Ha efpo. IlponaxGure ce MpU3HABAT HA Oa3a Ha LIEHHTe,
ONpe/IeJieHH C JOTOBOPHTE 3a MPojaxkGa, HAMANEHH C OYAKBAHHMTE OTCTHNKH 33 KOTMUECTRO H BLPHATA
CTOKA B MOMEHTA Ha npofax6ara. OuakBaHMAT €BEHTyasIeH pa3Mep OTCTBIKM M Ha BhpHaTa CTOka H
TIPOMYKUMSA ce onpeaens Ha 6a3a Ha HATPYNaHHA AOCEralleH ONHT K OYAKBAHWTE NO/MIIHH npoAaKOH.
KbM MOMEHT2 B OTYHTAHETO HA MPOIAKOWTE HE MPUCHCTBAT ENEMEHTH Ha QHUHAHCHDaHE, Thi KaTo
npoaKBHTE ca ChC CPOK Ha H3IUTamane oT 60 feHa, KOeTo € B CLOTBETCTBHE € Na3apHaTa MpaKTHKA.

(6) IIpodasicou na ycayeu

IIpHXOAKTE OT JOTOBOPH C LiEHH ONPEAEIEHH CNIOPe] H3Pa3sXOAEHOTO BpEME H HIBHPIIEHHTE
Pa3XONH 23 MATEPHATH — OCHOBHO OT MIDKEHEPHHIOBM W PEMOHTHM YCITYrM C€ NpH3HaBaT Ha basza
MPOLIERTA HA 3aBLPINeHOCT. [1pUXOILT OGHKHOBEHO Ce NPH3HaBa POMOPUMOHAIHO Ha [IEpHONA , 34
KOHTO € CKJIFOMEH JOTOBOpPA ¥ CHIIACHO JOTOBOPHHTE ycnoBuA. . IIpuXoau OT A0TOBOPH ¢ diuxcHpana
LleHa 32 U3BHPIUBAHETO HA YCITYTH Ce NPH3HABA B NIEPHOAA, B KOHTO ca H3BBPUICHH, Ha AMHeiiHa 6a3a
3a BpemeTo Ha Aorosopa. [IpH BB3IHMKBaHe Ha 06CTOSTENCTEA/ IOTTBHHTENEH JOrOBOP HIH aHeKc/,
KOMTO MOTaT 1a MPOMEHST MbPBOHAYATHUTE OLCHKM Ha MPHXOJHUTE, PA3XOAHTe WK CTenehTa Ha
3aBLPUICHOCT, TO OLEHKHTE ce npernexaar. Tesu nperneay MoraT 1a uMar edeKT B yBeTHUCHHE HIH
HamaNeHne Ha OLEHEHHTE MPHXOAH WIH Pa3XxOH H CE OTpa3seaT B NPUXOJMTE 33 MEPHOAA, KOTATo
Te3H OOCTOSTENCTBA CTAHAT H3BECTHH HA PBKOBOACTBOTO.

() IHpuxodu om 6v3rAZpANCOERUR 3a NPASA (DOLIMK)
IIpuxomu OT BL3HArPOKIEHHS 3a PaBa Ce NMPH3HABAT HA NPHHLNNA HA HAYHCTABAHETO B 2aBHCHMOCT
OT CHOBPKAHHETO Ha CHOTBETHOTO CMNOPasyMEHHE.

(z) Ipuxoou om ousudenmu
TIpHxon OT AMBHAEHTH CE TIPU3HABA KOTATO ¢ YCTAHOBH NMPAaBOTO Ha TAXHOTO MOTy4YaBaHe

2.17 duzunzoei dozoe0pu

JIMZHHIOBHTE JOFOBOPH, NPH KOMTO 3HAYHTE/NHA YacT OT PHCKOBETE W H3rOJMTE OCTaBaT y
JIMZMHIOATENS, Ce KIACH(pUMIMpPAT KATO eKCruloaTaloHeH ausuir. Ilnamanudra no ekennoaTalyoH-
HHTE JTU3MHCOEM JOTOBOPH C& MPH3HABAT kATO TEKyLl Pasxojl B OTYETA 32 MPHUXOIHUTE H pasXOITE
Tnpe3 CPOKa Ha JIM3HHIOBHMA JOTOBOP.

JIM3HHTOBHTE IOTOBOPH, [IPM KOWTO 3H2aYWTENH& YACT OT PHCKOBETE M M3TONMTE, MPOHITHHAIIM OT
CODCTBEHOCTTA BBPXYy AKTHBHTE, CE€ MPEXBBPIAT HAa JIM3MHronomyHarens, ce knacu@UUHApPAT KaTo
¢uHaHcoB MW3MHI. JIRAroTpaHH MaTepHAIHW aKTHBH, ApUAOGMTH B YCTOBMATA Ha (HHAHCOB
JWM3WHT, ce TIPH3HABAT ITHPBOHAYATHO B DanaHca Ha JIH3MHTOMO-TyHaTeld To no-HACKaTa OT
CTOHHOCTTA HA MHHHMATHMTE JIM3HHTOBH MALAHHA W CNPABEUIMBATA CTOHHOCT HA HACTHMA AKTHB.
OTpassiBa ce 3a0B/DKEHNE KbM JIM3UHTOAATENS B pasMep Ha ofmara cyMa Ha HaEMHHTE BHOCKH Mpe3
cpoka Ha nu3unra. JIUXBHTE 3a UENHS CPOK HA JIA3HHTA Ce MPH3HABAT MHPEOHAYAIHO B Hanaxca KaTo
duHaHCOB pa3xo 3a GbIelIH NEPHONM B Pa3Mep Ha pavIHKaTa MEXy MbpBOHAYANHATA oueHka Ha
AM3HHTOBHA AKTHB H 32TLJDKEHHETO MO JH3HHIA. IMpruaobHTHTE B YCIIOBHATA Ha ¢$HUHAHCOB NIH3UHT
AKTUBH C€& AMOPTHIAPAT Ha 6232 NoNe3eH CPOK HA H3MON3BaHE Ha CHOTBETHHA AKTHB.

JIMMHIOBMTE MAAMIAHMS CHOLPKAT B OMpENeNeHO ChOTHOIIEHHE (PUHAHCOBHA PasXOnl (nuxBa) M
oNlarama ce HACT OT JIH3HHIOBOTO 3aHb/DKeHHe (rnaswuna). Pasxomure 3a NHMXBH, CBBLP3aHA C
IM3MHCOBUA AKTHB, CE MPHU3HABAT B OTUETA 33 NPHXOIMTE U PasXOMuTe IpE3 NEpHOAA Ha JTHIMHIOBAA
AOTOBOP, YPE3 NpUIAraHe Ha MeToAa Ha eeKTHBHHAT JINXBEH NPOLICHT.
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2.18. Paznpedenenue ha ousudenmu

PaznpesieneHHeTO Ha AMBHOEHTH HA CBHAPYKHHLMTE/aKLMOHEepUTE Ha JipyxecTBOTO Ce MPH3HARA
KaTo 3aab/DKEHHE BbB (PHHAHCOBHTE OTHeTH B MEpHOIa, B KOIITO AMBHIEHTHTE ca oJ0OpeHH OT
O6mwoTo crbpanue Ha J{pyKecTBOTO.

2.19. Fnauumy_cuemoeodnu npubiusumenny OUeHKY 4 NPEHENRU - nPeOnOIONCEHUA ¢ BUCORA
necuzypnocm. [Ipeuenku om onpedesuo Inadenue npu nPUIGaNe CHEMOBoOHAMa NoUMUKd Ha
Opysicecmeomo

TIpuGIM3HTENHHTE OLEHKH H NPELEHKH ¢4 fajupaHH HAa HATPYNaH ONHT W ApYTH daxropn,
BUTIOMMTETHO O4YAKBAHMS 32 GBI CHOMTHS MDY HANMYHUTE OOCTOATENCTBA. JlocToBEpHOCTTA Ha
npuGAK3NTETHATE OLEHKH U NIPELICHKH Ce TIPEpasriexa peAoBRo.

JIpy>KecTBOTO M3BbpUIBA TIPUOIH3HTENHH OLEHKH M TIPSUSHKH 32 LENWTE HA CYETOBOIHOTO
OTYMTANE N OMOBECTSBAHE NO OTHOLIEHME Ha 6bAEIM MEPHONH, KOHTO MOraT Ja ce paiuiaBar or
(haKTHUECKHUTE .

2.19.1. Obe3ueHKu 1Hd 63eMAHUR

I[TpuGnu3HTeNHATa OLEHKA 3a 3aryGn OT CHMHHTENHH U HechOMpasMM B3eMaHHA Ce NpaBH B
Kpas Ha Bcska QHHaHcoBa roiuHa. BiemaHuaTa, MpH KOWTO C2 KOHCTATHPAHH TPYAHOCTH NpH
TAXHOTO CHOHpaHe B NEPHO B NEPHOJ HAJl e1HA TOJMHA TIOJUIEXAT HA TEKYII AHATHS 34 onpencisBe
Ha MacTTa OT TAX, KOSTO € pearHo chOMpaeMa, a OCTaHalaTa 4acT 10 HOMHHAfA HA BIEMAHETO
[OC/IeOBATENHO CE TIPU3HABA B OTHET 32 JOXOIM KATO 3aryba oT obe3uenka.

BoHuki CEMHWTENHM B3eMaHHA, KOWTO He ca chOpaBy B NPOABDKEHWE Ha NOBEYE OT JBE
rOJMHH CE TPETUpaT K4TO HechOMpacMHM M Ce OOe3leHABAT M3LSIO0, NOKOIKOTO PBKOBOACTBOTO
TipeueHsABa, He CHIIECTBYBa BHCOKA HECHIYPHOCT 33 TAXHOTO cubupane B Obaele .

3. IPEXOJH OT MPONAKEHA

2008 2007
BGN '000 BGN '000
Mpoayxuns 81 94
Crokud 11215 3619
Yemyru 1721 1439
O6mo 13017 5152

Tlpuxoay 3a Gbhellln NepuoaM — 4 X.JIB.32 rapaHLHOHHRA MOMIPEXKA 33 2009 u 2010 r., koHrO €2

nocoucHH B [Nacuea Ha Ganadca, Pasnen T

4. JIPYTH OPHXOIH OT TEHHOCTTA

2008 2007
BGN ‘000 BGN ‘000

Hpuxodu omnucanu JJMA 0 21
Omuemna cmosinocm Ha npodaceny J{IMA /] 21
[Mewan6a or nponax6a Ha JIMA 0 0
[puxozu OT OTIHCAHM 33JbJDKEHUS NTOPanu JAaBHOCT 63

Jlpyru npHxoau — oT pHHAHCHPAHUR 5 .
O6mo 68 21
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Jipyx¥ npuxoam — S X.JIB. €2 NPHXOJH OT dunancupansa ot MAMCII 3a pa3paboTka Ha MHOBALMOHEH

TIPOEKT, KOHTO Ca NPH3KATH NPONOPIHOHATIHO Ha BMOPTH3ALHITA na sanpuxoaeHus HIA.

5 BAJTAHCOBA CTOHHOCT HA (PO

BanaHcoBata CTOMHOCT Ha MPOAAICHHTE CTOKH BKJIIO4YBa JoCTaBHAaTa CTOMHOCT Ha NpONAACHH

HH CTO

nponyKkTd 8 pasmMep Ha 9250 XHiJB. (2007 r.: 2784 x. nB.).

6. PA3XO/TH 3A MATEPHUAJTH

Pazxoam 3a CYpOBHHH

Pazxonu 3a ropHBa H eHeprus
Kanuenapcku MaTepHaiv H ApYIrH
Obmo

7. PA3XONH 3A BHbHINTHN YCJIYIH

2008
BGN '000
49

27
69
145

e

2008
BGN ‘000

[MpaBHH K PEROAHM YCIIYTH 6
KomyHukaus (tenedoH, dakc, noma, HHTEPHET) 70
PeMOHT ¥ noaaApbKKa 24
KoHCcynTaHTCKH YCITyTH 1
ABOHaMEHTH ]
Haemu 67
3acTpaxoBKH 15
BankoBH Takcd H KOMHCHOHHH 0
PerncTpanun 0
TpaxcnopT 16
JIaHLIH ¥ TAKCH 5
Pexnama 11
Onwur Ha PHHAHCOB OTYET 5
Apyru 860
O6mo 1087

JpyraTe pa3xoJH 3a BLHIIHH YCIIYrH BKI

2007
BGN '000
40

21
38
929

2007
BGN ‘000
6
64
15
3
7
55
10
0
0

.. ThpKABHEN TAKCH, RAPKAHT, KYPHEPCKH YCJIYIH,
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8.PA3XOIH 3A OHAJA
2008 2007
BGN '000 BGN '000
Pa3xo/H 32 TEKyLIH Bb3HarpakIeHHs 770 519
BHOCKH MO COLMATHOTO OCHTYPABAHE 157 122
Ob6e3werenus no KT 1
HauncieHd cyMH 3a HEMOJI3BaHK OTITYCKH 55 51
HauuclieHH CYMH 3a OCMIypOBKH BBpPXY HEH3NO/3BaHH
OTITYCKH 11 10
Oomo 994 702
9. APYTH PA3XO/IH 3A JEHHOCTTA
2008 2007
BGN '000 BGN '000
EnHokpaTHH JaHbIH 3 3
[TpencTaBHTEIHHA pa3sxoau 13 8
Paaxond 3a KOMaHIKPOBKH 131 158
Hpyru 82 45
O6mo 229 214

Apyau pasxodu einoyea @ palxofu 3a AAPEHNA KbM nuua no un3i, an1,r4 n 5 — 34 xwnns.,

CTNEHZMM Ha Y4aLIM BB Buciue y4ebHo sapeaHve — 27 XMn.ne..

10. UHO OBJIAT

OCHOBHMTE KOMIIOHEHTH Ha pa3Xoja 3a JaHBI[H 33 NepHo/a, 3aBbplIBall Ha 31 mexeMmBpH ca:

Omyuem 3a npUxoOIme u pazxooume
Jlanbuna neyanfa 3a roguHara No JaHbYHa JCK1apauys

Texylll pa3xo] 3a JaHbI BBPXy nedanfara 3a roqHHaTa — 10%

Pasxopn 3a NanbUM BepXY Neyanbara

Omcpouenu Oanvyy 6bpxy nevarbama

CRrLpP3aHU C BL3HUKBaHE H 0OPATHO TIPOSBNEHHE HA BPEMEHHH PasIHKN
O61wwo

O6mo pa3xoj 3a JaALOHE BLPXY Neyanbara

2008 2007
BGN'000  BGN '000
1339 880
1279 935
127 93
7 SIDE' ¢
134 83
134 83
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11. TbJTOTPAHHN MATEPUAJTHH AKTHBHA

Mawunu,

Tpancnopmuu Cmonancku
Cepadu CHOPBICEHUA Obuwo
u obopyoeane cpedcmea iearermd
31.12. 3112, 31120 31.12. 3142, 3112, 31.12. 31.12. 3112 31.12.2
08 07 08 07 08 007 08 007 2068 t007
BGN BGN BGN BGN BGN BGN BGN BGN \ <000 BGN
‘000 ‘000 ‘000 000 ‘000 ‘000 ‘000 000 ‘000
Banancosa
Ha
1 amyapn 0 0 147 32 79 143 16 15 242 190
IpaxobETH 0 0 36 142 38 0 13 4 87 146
OTnucann 0 0 -24 -24
0 0 -65 -27 -54 -40 -9 -3 -128 -70
0 0
banancosa crofinoct
HA
31 aexemppn 0 0 118 147 63 79 20 16 201 242

(OTueTHAaTa CTOHHOCT HA HAITLIHO AMOPTH3MPAHUTE ABATOTPAiiHH MaTEPHAIHH AKTHBH, KOMTO
ce MONI3BAT B AeHHOCTTa Ha ApyxecTBoTO ca 177  xwn nB. (2007 r.: 78 xmm. jB.).
JPpyXecTBOTO HE € PEAOCTABHIIO KaTo obesNnedeHHe TuAroTpaiHM aKTHBH .

12. THJITOTPAHMHNA HEMATEPUAJIHA AKTHBH

HHOBAI[HH  CO®TYEP APYTH O6uo
31.12.  31.12. 311 31.12. 31.12. 31.12. 3112, 31.12. 3112 31.12.2
08 07 2.08 07 08 007 08 007 Iﬂ;lﬁ‘ 007
BGN BGN BGN BGN BGN BGN BGN BGN < 000 BGN
‘000 000 000 000 000 000 “000 ‘000 000
BanancoBa CTOHHOCT
Ha
1 sEyapn 0 0 15 16 3 + 18 20
IpuaoconaTR 159 0 0 15 159 15
OToucans
Hagncnenn
AMOPTHIANRH -11 0 -12 -16 -1 -1 -24 -17
Haunchera obe3seHKH
Banancosa croiiHOCT
ma 148 0 315 2 3 153 18

31 aexemMppH
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B Bananca Ha Jlpyxkectsoto ca nocoucHn Jpyru JIHMA, xouTo npencTaBngBaT pasxoiy 3a peMOHT
Ha Haet opuc 3 BUL| H30T. HuoeauuuTe ca MPOXYKTH OT pa3BOHHA NEHHOCT — HATPYNAHH PA3XOIH
N0 NpoeKTH 3a pa3paboTKa Ha HOBM MPOAYKTH, KOHTO ILe Ce NMPOH3BEAIAT:

1.Paspa6otka Ha LAN koMyTaTop 3a OTA@I€4€H HHTEPHET AOCTHM — 123 XWI.NB.OT4ETHA cTONHOCT H
11 Xum.nB. HAYMCIIEHA AMOPTH3ALIUA.

2.Paspa6orxa na StrongAccess SGS-24F2G-SS — 36 xun.nB.oT4eTHA CTOHHOCT.

13. TbPI'OBCKH H IPYT'H B3EMAHMA

31.12.2008 31.12.20607

BGN '000 BGN '000
B3emaHHs oT WIHEHTH No mpoJax6H 835 330
ABaHCH Ha JOCTABYHLH 155 48
Hdpyru 136 243
Ipennnatenn pazxoaH 3a 6B€H NEPHOIH 14 22
Obmo 1160 643

Bzemanusma om wxiuenmu NpeACTABIABAT B3€MAHUA MO NPORAXOH Ha NPOAYKUHA, CTOKH
H YCITYTH..

[pednnamenume pazxodu 3a fvdeuiy nepuody BIITIOYBAT:
o  Ab6onHameHTHH TakcH 3 xun.nB.(31.12.2007 r.: 6 xannB.);

e 3actpaxoBkd — 10 xun. siB. (31.12.2007 r.: 6 xunaiB.);
e DunaHcosH - 1 xuur. nB. (31.12.2007 r.: 10 xwins.);

14 TIAPHYHH CPEACTBA

31.12.2008 31.12.2007
BGN '000 BGN '000

IMapuunu cpeacTea B Gpoit 250 177
IMapudHH cpeacTBa B pasillallaTellHH CMETKH 593 658
Obmo 843 35

Hanwunure keM 31 nekeMBpH MapHYHM CPEACTBA ¢4 MO CMETKH Ha JPYKECTBOTO E:
Vaukpenut bynGank AJI u [TME A,
TlapHyHUTE CPEACTRA Ca PasNpefeneHH:

e gJieBa— 784 X. nB.;

® BLB BanyTa - 59 x. nB.
IMpUTexaBAHHTE OT APYIKECTBOTO BATYTHH CPEACTBA Ca B LIATCKH J0JapH ,€BPO, IUBEHUAPCKH
¢paHk, GpUTaHCKA NTHPa H HOPBENKH KPOHH.
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15. COBCTBEH KATIHTA.X

31.12.2008 31.12.2007
BGN '000 BGN '000

OcHOBeH aKLHOHEPEeH KaruTan 359 359

Harpynanu sarybu -150 -150

Hepasnpenenena neuanba 2442 1487

O6mo 2651 1696
e ———

OcHoseH aKuuoORepen Kanumai
Kum 31.12.2008 r. perrcTpHpannsaT akunoHepeH kanuran Ha “CMAPTKOM - BBJITAPHA

AJl BB3nuza Ha 359 xun. sis., pasnpedeneny B 3588 akumH ¢ HoMHMHanHa cToéHocT 100
7B, 33 eaHa akums. [Ipes 2008 r. ca M3nnaTeHH AHBMAEHTH Ha croifHocT 250 xun.Js. / 180
xwiaB. 3a 2007 r./ nponopuHoHanHO Ha % Ha YHACTHETO HA AKIHOHEPHTE B KanWTana Ha

JpyxecTBOTO.

16. OTCPOYEHHU JAHBITH

Omcpouenume danvuu eupxy nevaibama xeM 31 JeKkeMBpH ca CBbP3aHH CbC CNEAHMTE
o0exTH B OanaHca:

Bpemenna Bpemenna

Ormmcanne Ha 00ekTHTE Painuxa Hanvx PaINUKGA Harnvk
31.12.2008 31.12.2008 31.12.2007 31.12.2007
BGN '000 BGN '000 BGN '000 RGN '000

KoMnencupyeMH oTmycku 67 i 61 6

OrnncaHo B3eMaHe 74 7

Obuto axmugu 1o OMCpoueHu JaHb YU 67 7 135 13
17.3 HHUA 3A

31.12.2008 31.12.2007
BGN '000 BGN '000

JAac 80 90 -
JlaHBIM PEPXY AOXOANTE HA (UIMYECKHUTE JHLA 5
JaBbuH npH H3TOYHMKA M IPYTH IaHBLH 24 61
O6mo 104 136
18. 3ANBTAKEHHA KBM MEPCOHAJIA H COITHAJTHOTO OCHI'YPABAHE

3advroiceHuama KeM REPCOHANA SRMIOUGAM:
31.12.2008 31.12.2007

BGN "000 BGN '000
3agEmKeHHS TI0 HEM3TON3BAHH KOMNEHCHPYEMH OTITYCKH 55 51
3anL/DKeHHA 32 COLMATTHH OCHIYPOBKH 9
3agBDKeHHA 33 30PaBHO OCHTYPABAHE 2 iy - o
O6mo 66 61
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Cangoto e dopmupaHo oT OBAeIUH 3aAb/DKEHHS TIO KOMNEHCHpYeMH otnyckH. [lo Texkyun
Ha4MCJIEHHs 32 paDOTHH 3aM1aTH ¥ OCHIYPOBKH JIpYKPCTBOTO HAMA 3aXbIKEHUA.

19. PHHAHCOBH HHCTPYMEHTH

¥npaenenue na gpunancosun puck

B xona Ha obuualiHaTa cH AeHHOCT APYXKecTBOTO MOxe Ja Oble H3I0KEHO Ha PaVTHYHH
(hPMHACOBM PHCKOBE, Hal-BAXKHMWTE OT KOHTO ca: nazapei puck (BKIIOYBALL BATYTEH DHCK, PHCK OT
DPOMAHA Ha CMPABEAJINBATA CTOHHOCT W LICHOBU PHCK), KpeOuUmeH DUCK, RUKBUOEH DUCK U DUCK Ha
Auxeeno-obevpaanume napuynu nomoyu. OBWOTO ympaBneHHe Ha pHCKa € (GOKYCHPaHO BBPXY
[IPOTHO3UpaHe Ha Pe3yiTaTHTE OT ompefeneHM 00nacTH Ha (PHHAHCOBHTE Ma3apH 3a TMOCTHIaHe Ha
MMHHMH3HDAHE Ha MOTEHUMAIHUTE OTPHLATENHH e(eKTH, KOHTO GHXa MOINIM Aa ce OTpa3fT BBpPXY
¢uHaHCOBUTE pE3yNTaTH M CBHCTOAHWE HAa [PYXKeCTBOTO. (MHHAHCOBHTE PHUCKOBE TEKYIIO CE
UAEHTHOHIMPAT, M3MEPBAT U HAOMIOAABAT ¢ MOMOLITA HA PA3THYHM KOHTPOIHH MEXAHHIMH, 33 /1A e
OTIPENEIAT ANeKBATHH LIEHH HA YCIYTHTE, MPEAOCTABAHH OT APY’KECTBOTO, Aa CE& OLEHAT aJeKBATHO
Na3apHUTe OOGCTOATENCTBA HA W3RHPLIBAHHTE OT HEIO MHBECTHLMH H (OPMMTE HA MOLIbPXKAHE HA
cBOOOAHHTE NHKBHHH CPEACTBA, 6e3 Ja ce A0IycKa HEOMpPABAaHA KOHUSHTPALMA Ha JaJeH PHCK.

[lo-nomy ca ONHCaHH pasIHYHHTE BHAOBE PHCKOBE, HA KOMTO € HAIOKEHO APYXKECTBOTO NMPH
OCBIIECTBABAHE HA THPTOBCKHUTE MY ONEPALMH, KAKTO H BB3NPHETHAT NOAXOA NMPH YNIPaBIEHHETO Ha
TE3H PHCKOBE.

Banymen puck

Hpy#xecTBOTO € M3NONKEHO HAa BANYTEH PHCK, 3alIOTO HErOBMTE OMEPALMH H CHEIKH MO
MOKYTIKM Ha CTOKH OT BHOC ¢a omnpeneneHH »uB BaayTa -USD. 3a HamansBaHe Ha BaTYTHHA PHCK TO
NOoAALPKA ONTUMANHA BANYTHA EKCIO3HIHA, NEHOMMHHpaHa B Yy>KAeCTpaHHA BayiyTa palIHYHa OT
HallHOHA/THATa BA/TYTa H €BpOTO .

Ienoeu pucx

JIpy#ecTBOTO HE € H3NIOIKEHO Ha LIEHOBH PHCK 33 HETATHBHM IPOMEHH B LIEHHTE HA YCITYTHTe,
0DEKT Ha HErOBHTE ONEpaLMH, 32WOTO T€ Ca CHEUMPUYHHM 3a ONpeJcieH KPbl KIHEHTH W HMa
YCTAHOBEHH NPOLEAYPH 32 MEPHOANYHO AKTyaTH3HpaHe CIPAMO NPOMEHHTE Ha Na3sapa.

Kpeoumen puck

IIpH oChILECTBABaKE HAa CROATA AEHHOCT APY)KECTBOTO € HAJIOXKEHO HA KPEIMTEH PHUCK, KOWTO
€ CBbp3aH C PHCKA HAKOH OT KOHTpareHTHTEe My Ja He ObJe B CHCTOAHHE Aa H3IbJAHH H3LAIO ¥ B
obuuaiino NpEeABHACHHTE CPOKOBE 3aJb/DKCHHUATA CH KBHM HETQ,

@HUHAHCOBHTE AKTHBH Ha APYKECTBOTO €A KOHLUEHTPHPAHH B CNEJHHTE IPYNH: NAPHYHH
CpeAcCTBa, ThPrOBCKH BIEMAaHHA OT KITHEHTH, HHBECTHILIHHM B IPYTH NPEANPHATHA. 34 orpaHM4aBaHe Ha
pHCKAa OTHOCHO MApPHYHHTE CPE/CTBA MOJHTHKA HA APYIKECTBOTO € JA ONCPHpa CaMO ChC CTAOWIHH
(h1HaHCOBH HHCTUTYLMHK B Brarapus.

[lo oTHOIEHHE HA KIHEHTHTE, MOJMTHKATA HA PYKECTBOTO € [a M3EBPLIBA NPOAKOUTE CH
npu o0HuyalHH, nasapHd  ycnoBus. CubmpaeMOCTTa M KOHUEHTPALMATA Ha B3EMaHHATA Ce
KOHTPOJIMpAT TeKYLUO H CTPHKTHO, CBIVIACHO YCTAHOBEHATA MOJHTHKA Ha APYKecTBOTO. 3a Henta
EXKCNHEBHO Ce [MpaBH MNperjes Ha OTKPHTHTC TIOZHLHH 10 KIHCHTH, KaKTO H MNOOYYEHHTE
NOCTBIUIEHHA, KATO C€ H3BbPLIBA PABHEHHE H AHAJIH3.

Jureuden puck

HHKBH}IHH’!T PHCK CcE U3pa3saBa B HETaTHBHATa CHTYalHA APY>KeCTBOTO Ja He 6’5,[[6 B ChCTOAHHES
Aa nocpeuHe GBSyCJ'IOBHO BCHYKH CBOM 3a0B/DKCHHUA CBIIACHO TEXHHA Nanexk. To MPpOBEXKIA
KOHCEPBATHBHA [IOJIMTHKA MO YIPABICHHE HA JWKBHUOHOCTTA, 4Ype3 KOATO NOCTOAHHO MNOAALPXKA
ONTHMaJIEH NHKBHIEH 3amac NapH4YHH CpeAcTBa H Aobpa cnocoGHOCT 3a PMHAHCHPAHE Ha CTONAaHCKaTa
CH ,ueﬁnoc-r. Telcymo MaTYpHTETLT H CBOEBPEMEHHOTO OCBUIECTBABAHE HA IUIallAHUATA ce€ cliead OT
GHUHAHCOBHA OT/IEN, KATO CE MOATBPKA eXeNHeBHa WH(HOPMALHA 3a HATMYHHTE NapHYHH CPEACTBA M
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NpeACTOALIMTE NNAllaHHA. 3a cBoGOaHUTE CpeacTsa ce oOMHCIIA KPaTKOCPOUHO HHBECTHpAHE IPH Haii-
JOOpH IMXBEHU PABHHLIA.
JIpy’KecCTBOTO Pa3noNara ¢ AMKBHIHM CPEACTBA 34 MOCPEIIAHE HA TCKYLUMTE CH 30 BJOKEHHA.

Cnpaseonusa cmodnocm

CrnipaBeIBaTa CTOHHOCT Hali-00Imo NpencTaB/ABa CyMaTd, 33 KOATO C/IHH AKTHB MOXeE na
Gblie pasMEHeH WM €IHO 3aB/DKeHHe 2 Gblie M3ILIaTeHO IPH HOPMAJIHH YCIOBHA Ha CNIE/TKATA MENILY
HE3ABHCHMH, JKeNaelly H HHpopMHpanu kouTpareHTH. [lonWTHKaTa Ha JApYKECTBOTO € [ia OTOBECTABA
BB (JMHAHCOBMTE CH OTYETH CTIPaBeIUBATA CTOHHOCT Ha (HHAHCOBUTE AKTHBH M NACHBY, HaH-BeYe 3a
KOHMTO CHINECTBYBAT KOTHPOBKH Ha Na3apHy LIEHH.

Cnpaeeanusara CTORHOCT Ha (PHHAHCOBMTE MHCTPYMEHTH, KOMTO HE C€ THPTYBAT Ha aKTHBHH
nazapu ce ONpejens 4Ype3 OLUCHBYHH METOIH, KOMTO c¢ 6asHpaT Ha pa3NMyHH OUEHBYHH TEXHHKH H
NPEANONoKEHHs Ha PEKOBOACTBOTO, HanpasenH Ha 6a3a nasapHuTe YCNOBHA KbM AaTaTa Ha Gananca.

CHILO TAKa rofgMaTa 9acT OT (BHAHCOBHTE AKTHBH M NACHBM ¢4 HIN KPATKOCPO4HH N0 CBOATS
CBUIHOCT (TBHPrOBCKHM B3€MAHHA H 3aIk/DKEHMA) H MOPajM TOBA TAXHATA CNpaBe/UIHBA CTOHHOCT €
NpHONK3KMTENHO paBHA Ha GanaHcoBaTa UM CTOMHOCT.

20.C CbhC CBHhP3AHH
Crup3anu Jvua Ha ,,CmapTkom — brirapua” AJf ca:

1. ,.CunBent xoncyaTHHr QO[] - 50% cobGcTBeHOCT Ha KamWTana — Hpanka Kupuesa
Craresa H 50% - Ilersp Bopucoe Craten

O6muAT pasMep Ha CIEAKHUTE ChC CRBP3aHH JTHIA € KAKTO CliefiBa:

2008 2007
BGN 000 BGN '000
Hoxymka ot ,,CaaBenRT KOHCYITHHT Q0]
[Momyyenn yenyra 3 0
O6wo
[Tpoxaxou ua ,,CvABeRT KoHCYNTHHT OO0/
[Tpoxax6tn Ha ycmyrn 2 8
0610 2 8

PazuernETe B3IAHMOOTHOMEAHA CBC CBLp3aHHETE NPCADPRIATHR BIJIIOYBAT:

31.12.2008 31.12.2007

BGN ‘000 BGN ‘000
B3emanng no npogaxGa 1] 0
3aan/KeHAS 32 DOKYNKHA 0 D
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Bbanaragxgennﬂ HA ATMHAHHCTPATHERO - VHPABJACHCKHA NEPCOHAJ

CBCTaBBT Ha YNPAaBNEGHCKMAT MEpCOHal € onosecteH B [Ipunoxenue 1.1.

31.12.2008 31.12.2007
BGN '000 BGN '060
3annaTH B PYTR KPATKOCPOYHHE A0X0AH 121 55

Bramarpaxcienue Ba 0JHTOpHTE
OmnoBecrsBane c¢wprmacHo wi. 38/5/ ma 3akoHa Ha CUETOBOACTBOTO KOTATO
TONMITHUAT PHHAHCOB OTYET MOANEKH Ha HE3ABHCHM (PHHAHCOB OJIHT.

31.12.2008 31.12.2007
BGN '000 BGN '000
Heaamncum ¢punancos oaur 5 4

Q6110 ONOBECTABAHE BLE BPB3KA ¢ (DyHAHCOBATA Kpuza:

CxopolHaTa NpOMEHIHBOCT Ha CBETOBHHA H HA MECTHMA (PHHAHCOB M123ap,ChLIECTRYBAIIATA
riobanHa TMKBHAHA KPH3a, KOATO 3aI04Ha B cpeaata Ha 2007 r. mobelle 0, OCBEH BCHUKO APYIO, K 10
MO-HHCKA THKBHAHOCT B 6aHKOBMS CEKTOP, a B CHILOTO BPEME K 0 NO-BUCOKH JIMXBEHH NPOLICHTH Ha
ME/TyGaHKOBHTE 3a6MH M MHOTO TO/IAMA IPOMEHIMBOCT Ha CTOKOBHTE nasapi. HecuryprocTTa Ha
CBETOBHMTE (PHHAHCOBH NA3aPH IOBENE 0 HECHCTOSTENHOCT H GANHT Ha 6aHKH U B CHIIOTO BPEME J0
cnacsBaHeto Ha GaHxu B CAlll, 3anaana Erpona, Pycus W ip. BCBIMHOCT CTENeHTa Ha BIHAHHE Ha
vHaHCcOBaTa KDH32 Ce OKA3a HEBB3MONHO Aa OBJe NpeIBHICHA WK 5a GBAAT B3ETH CHOTBETHHTE
HEOOXOOWMH 3AUHTHH MEPKH. PHKOBOJCTBOTO HE € B CHCTORHHE 1a NPELICHH HAZIEATHO
NOCNENCTBHATA BLPXY GHHAHCOBATA MO3HLMS Ha APYKECTBOTO OT EEEHTYAITHO NOCIEABALIO
RJIOLIABAHE HA IHKBHAHOCTTA HA (JHHAHCOBHTE TIa3apH U 3aCHIIBAHE Ha NPOMEHNTMBOCTTA Ha BATyTHHA
Y KANUTANOBYA Na3ap. PbKOBOACTBOTO BAPBA, Ye B3eMa BCHUKH HEOOXOIHMH MEPKH 32 MOAKbPXKAHE
Ha cTabWNHOCTTa M pa3BUTHe Ha GH3HEca Ha ZPYXECTBOTO B HACTOSILATA OGCTAHOBKA.

BrnusiHHe BBLPXY JIHKBHEHOCTTA:

OBGeMBT HA PBHAHCHPAHETO HA THProBUATA Ha EAPO 3HAYMTENHO HaMais. Te3H oGCTOATENCTRBA MOXe
Aa MOBTHAAT BBPXY CMOCOGHOCTTA Ha XPYKECTBOTO Aa MONYYH HOBH 3a€MH M pepMHaHCHpa HEHHHTE
ChIECTBYBAIIH TAKHBA NPH CPOKOBE H YCJIOBHA NOAOGHH Ha TE3H 3a NO-PARHHMTE OTEPaLMH.

Bausune BbpXy KIHEHTHTE/3aeMONOMyYaTeNuTe

JITEKHULIMTE WIH 32EMOTIONYYaTENIHTE HA APYKECTBOTO MOXKe 1a 6BAAT NOBIMAHH OT MO-HHCKATa
JHKBHIHOCT, KOATO OT CBOA CTpaHa G MOTINa na okaxe BIMAHME BbPXY TAXHATA CIOCOGHOCT Ja
H3IUIATAT AbAroBeTe CH. BroweHHTe onepaTHBHY YCIIOBHA 33 KITHEHTHTE MOFaT 4 MOBIMAST H BhPXY
NPOrHO3MTE 32 MAPUYHMTE MOTOLH Ha PBKOBOACTBOTO M OLICHKaTa Ha obe3lieHIBaHeTo Ha
¢uHaHcoBHMTE U HepHHAHCOBNTE akTHBH. JloKOMIKO NOJOOHA HHOOPMAITUA € HATTHUHA, PLKOBOACTBOTO
NOAXOAALIO € OTPA3WIC aKTyalH3HPAHHTE NpPELeHKH 3a QUAKBAHUTE GbIEIH MApHIHH [IOTOLH B
CBOMTE OLICHKH 32 o0e3LeHABaKe,

MoxazaTean 3a QIIIISHCOBO — CUECTOBOAEH AHANHAI

DHHAHCOBO — CHETOBOIHHMAT aHANH3 ce NehHHMpa, KaTo NOAGOp, CHNOCTABAHE M OlIEHKAa Ha
CHETOBOJIHA H Apyra HH(QOPMAllHA B Mpolleca Ha YTPARJIEHHETO, ¢ LeA Aa Ce M3CIEABAT 3HAYHMH
CBOTHOLIEHHS H TEHAEHUHH, HECBOHCTBEHH KONeGaHHA W MPOLECH, H 1a ¢€ ONpPEeAeNAT IOCOKHTE Ha
Pa3BHTHE, la C& HIMEPH BIMAHMETO Ha (haKTOpHTE, KOHTO T'H OBYCIIABAT, M Aa C& PHEMAT OTTHMATHH
YTIPABNEHCKH PEILICHUS.
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Ilokasaten ~ xonHYecBeHa XapaKTEpHCTHKA HA OTNENEH eNeMeHT OT (hPMHAHCOBOTO CHCTOSHHME WAH
(rHaHCOBMTE pe3yNTATH, NONMyYeHa npH ¢uHaHCcOBO — cyeTOBOOHMA aHanui. [lokaszatenwre ca
KOS(HLMEHTH M TIPOLIEHTH.
Cnopea w3ToYHHLMTE Ha MHGOPMALWMATA, BHOOBETE MOKA3ATENH 32 ($HHAHCOBO — CHETOBOJEH AHATH3,
KOHTO ca H3NON2BaHH Ca:
¢ NOKA3aTeNH, ONPEAENEHH Bb3 OCHOBA Ha HH(IOPMAIIMATA OT CYETOBOIHHA GanaHc;
¢ TOKa3aTend, OMpEJeNeHH Bb3 OCHOBA Ha HH(ODMAIMATA OT OTYETa 3a MPHXOAHTE M
pasxoauTe;
¢ TIOKa3aTe/ln, ONpEAeNeHH Bb3 OCHOBA Ha HH(OPMALMATA OT NPHICKEHHETO KBM TOJMIIHHA
CYETOBOAEH OTUYET,
¢ MOKa3aTeNlH, OTIPEAC/IEHH Bh3 OCHOBA Ha HHOPMANMATA OT APYTH M3TOYHHLIMA.

Iloxasamenu 3a pewmabuanocm

2008 r. 2007 r.
Koeduupenr na peHrabunHocT Ha npuxoauTe oT npogaxbéu = 0,092 0.154

KoeduumeHt Ha perabuwinoct Ha cofcTReHns KammuTan = 0455 0470
KoedHimenT Ha peHTaGHIHOCT Ha TTacHBHTE = 1.666 0.861]
KoedHipenT Ha KanHTanH3aMMA HA AKTHBHTE = 0357 0304

Hoxazamenu 3a edhexmusnocm
2008r. 2007r.

Koeduurenr 3a edexTHBHOCT Ha pasxoquTe 1.071 1.156
Koeduument 3a epexruBHOCT Ha npHXoapTE = 0.924 0.847

Hoxazamenu 3a auxeudnocm
2008 1. 2007r,
Koednupenr Ha o61ua nuksugHocT = 4.707 2.749

Koeduuuent Ha 6np3a nHKBBAHOCT = 3312 1521
Koeduupent Ha He3abasHa nHKBHIHOCT = 3.312 1.721
Koepuument Ha abcomoTha TMKBHIHOCT = 1.404 0.987
Hloxazamenu 3a dpunancoea asmonommocm

2008 r. 2007 r.
Koedpuimenr 3a puHaHcOBa aBTOHOMROCT = 3.651 1.832
KoednupmesT Ha 3aanbxuaIocT = 0.274 0.546
Hoxazamenu 3a obpsuaenocm Ha Kpamxompaiinume Mamepuaiin ARG

2008r.  2007r.
BpeMerpacHe Ha eaus o6opoT B AHM = 23.483 64.651
bpoii Ha o6opoTHTe = 15.33 5.568
3aeTOCT Ha KpPaTKOTPaHHHTE MATEPHATHH AKTHBH = = 0.065 0.18

lpyry onosecraBanmn:
1. Jarata, Ha KOSTO TOXMUIIHHST ¢umancos order 3a 2008 r.e opummanHo omobpen 3a
ny6makysane — 09.02.2009 r.

2.0prana, ono6pan rogumHAS GPUHAHCOB OTUET 33 MyGIHKyBaHe ¢ CHBETHT Ha IAPEKTOPUTE
Ha ,,CMapTkoM — Brarapus™ AJl ¢ pelleHHETO OT MPOBEJieH paslIMpeH YIPABHTEICHL Ehpe
snucado B [Tporokon N:2 / 2009.
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"CmapTkoM-bbnrapua® All e yupeaeHo npes 2002 r.B rp. Cothus, Korato C peleHne
Ne 1/ 2002r., d.a. N2 9243 / 2002 r. Ha Coduircku paackm Coba e BNUCaHO B
PermcTbpa 3a THProBCKMTE APYXECTBa Nno ¢.A. NQ 9243/2002r., Tom 833, cTp.152,
napT.N2 71382.
Homep Ha BnuceaHe B BY/ICTAT: 130985811
DAC Ne BG130985811
Koa HKWA: 3320 - UHCTANMPAHE HA MALLMHW 1 OBOPYIBAHE
"CmapTkom-Bhnrapus” Afl e yact oT ¢mpmMuTe B Bonrapus, KOUTo paboTaT B
06NnacTTa Ha UHHOPMALMOHHWTE TEXHOMOMMKU U TENEKOMYHUKALMK, HA CUCTEMHATA
UHTerpaums, XoATo obxBatla AeMHOCTU, CBbP3aHU C NPOEKTUPAHETO, UHCTaNALMATA
W NOAAPBLXKATA HA MH(MOPMALMOHHW U KOMYHUKALWMOHHK CUCTEMU U UHTErpaLmMsTa
MM CbC CbLLECTBYBALUM TaKUBA.,
CobBET Ha AMPEKTOpUTE:
1. NETBbP BOPUCOB CTATEB - ynpasuten Ha CbBET Ha AUPEKTOpUTE
2. BUCEP JHOBOMWUPOB UBAHOB - uambnHUTENEH AUPEKTOP
3. FEPFAHA PYMEHOBA MNMPAHYOBA — aaAMUHWUCTPAaTUBEH AUPEKTOP
4. BECENTMH CTAHKOB KANYEB — MeHWDKbP passuTUe U Npoaaxtu
5. TbYE3AP BACWUJIEB NETPOB — pbikoBoauTest NpoexTupaHe

BEHOCT 1 ynpasneHue
KbM 31.12.2008 r pernCTpUpaHusT Kanutan Ha Apy»XecTBoTo e 359.xun nesa,
pasnpeaeneH B 359 6poa (NOMMEHHHU) aKuMKM C HOMUHaNHa cToitHocT 100.
3anMCaHUST KanuTenN e usuano BHECEH.
ApyeCTBOTO MMa efHOCTENeHHa CMCTEeMa Ha yNpaB/iEHWe CbIMAacHo noapasaen
YETBLPTU Ha THProBCKUA 3aKOH.
OTroBOPHOCTU HA PBKOBOACTBOTO:
PLKOBOACTBOTO NOTBbLPXAABA, Y& € NPUNaArano NocNeAoBaTeNHO aAeKBATHA

CUYETOBOAHA NONMUTHKA.
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PLKOBOACTBOTO ChILIO Taka NOTBLPKAABA, He Ce & NPUABLPXANO KbM NEeNCTBaLLMTE
MeXYyHapOAH# CTaHAAPTY 33 CYETOBOACTBO W PHUHAHCOBA OTUYETHOCT KaTo
(pMHAHCOBUTE OTHETU CA U3rOTBEHU HA NPUHLIWNG Ha [eiCTBALLOTO NPeAnpUATHE.
PbKOBO/ICTBOTO € OTTOBOPHO 32 KOPEKTHOTO BOAEHE Ha CHETOBOAKUTE PETUCTPH, 33
LENecLO6pa3HOTO YNPaBNeHUe Ha aKTUBUTE U 33 NPEANPUEMAHETO HA
HEOBXOAMMUTE MEPKM 3a U30ArBaHeTo ¥ OTKPUBAHETO HA EBEHTYANTHU anoynotpebu
n APy HEpPEAHOCTU
PE3YNTATH OT AEAHOCTTA HA CMAPTKOM-BBJITAPUA AL}
OcHOBHU (PUHAHCOBO- NKOHOMMUUECKHW pe3y/TTaTh Ha "CmapTkoM — Buarapus™ A/l 32
2008 roauHa
NMpuxoawn no OTueTa 3a NPUXoAN U pasxoan
HeTHuTe npuxoay 3a 2008 r. 13017 xun.ne, B TOBA YACNO:

= [lpuxoau oT npoaaxba NpoayKuMs 81 xun.ns..

« [Ipuxoau OT npoaaxba CTOKK 11215 xun.n..

= [puxoaun oT npogax6a ycnyrm 1721 xun.ne.

= Tipuxoaun OT MHaCUpaHus 5 xun.ns.
B cpaBHeHve ¢ 2007 roavHa € BUAHO YBENUUEeHNe Ha NpUXoAuTE 2.5 MbTH, KOETO
OCHOBHO CE ALKV HA HAPaCTHaNUTE NPUX0AN OT NPOADKOU Ha CTOKM.
OUHaHCOBMTE NpuXoau 3a 2008 r. ot 160 xwun. neea, cnpsMo 36 xwn ne. 3a 2007 r.
OCHOBHO €A YBENWYEHW, NOpPaAK NPEOLEHKUTE Ha B3EMaHUATA U 3aAb/DKeHUATa BbB
BaNyTHWU NO3ULUMKM KbM Gbnrapckua nes.
Pa3xonm 3a AelnocTTa no OTyeTa 3a NPUXOAM U pa3xoamn
Pasxoau 33 geiHoCcTTa No OTueTa 33 AoxoaAuTe
O6waTta CyMa Ha pasxoauTe 33 AeitHoCTTa Ha [ipyxecrsoTo no otyer 2008 roa. e B

pa3mep Ha 12090 xun. nesa, koeTo e ¢ 175.90% noseue B CpasHEHWE C OTUETEHUTE
npe3 2007 ros. pasxoav 3a AeWHOCTTa OT 4382 xwun. nesa.
PasnpeaeneHWeTo Ha pa3xoauTe NO MKOHOMUYECKY eNteMEHTH, No OTYETa 33
aoxoguTe 3a 2008 roa., € KakTo cneaea:

= Pa3xoaw 3a CYPOBUHM U MaTepuanu —145 xun. nesa;

* Pa3xoau 3a BbHIWHK ycnyru — 1087 xun. nesa;

= Pa3sxofu 3a 3an1aTv W Apyry Bb3HarpaxaeHusa — 826 xun. nesa;

= Pasxoau 3a coumManHyi OCMrypoBKu 1 Haabaekm — 168 xun. nesa;
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s Paaxogu 33 aMopTU3auuvK — 153 xun. neea,

» [pyrv pasxoav — 9479 xun. nesa.
DOuHaHCOB pesynTart
(OWUHAHCOBUSIT pe3ynTaT Ha "CMapTkoM — Bbarapus™ Afl npeau obnaraHe ¢
KOpNOPaTUBHU AaHbLWM € neyanta B pasMep Ha 1339 xun. nesa.
3a 2008 roj. ALMHKMMUSIT KOPIOpaTUBEH AaHLK € B pa3mep Ha 127 xun.nesa.
Pasxo4bT Ha OTCPOYEHW KOPrOpaTUBHM AaHbUMW € B pa3Mep Ha 7 XN, nesa.
Pa3xoaWTe 33 AaHbLMW B OTUETa 3a AgoxoauTe obLo ca B pasMmep Ha 134 xun.neB.a.
OUHAHCOBMAT pe3ynTaT cned obnaraHe e HeTHa nedanta B pasmep Ha 1205 xun.
nesa. YBENUUEHWETO CNPAMO HeTHaTa neuan6a 3a 2007 r. e 8 pasMep Ha 408 xun.
neea .
Bananc Ha "CmapTtiom — Buarapua™ Al
AKTVB
Kum 31.12.2008 roa. akrveuTe Ha "CMapTikom — Bunrapua” A/l no 6anaHcoBa
CTOWHOCT Bb3NM3aT Ha 3377 xwn. Neea., B T.4. CTOWHOCTTa Ha HETEKYLIMTE aKTHBU €
B pa3Mep Ha 537 XWN. NeBa, @ Ha TeKywuTe akTMeu — 2826 xun. nesa. Pazxoam 3a
6baely nepnoan ca 14 xun. nesa.
KoM 31.12.2007 rop. akiusuTe Ha [Apy>ecTBoTo no 6anaHcoBa CTOMHOCT ca
Bbanu3any obLWO B pasMep Ha 2622 Xun. Nesa. YBENNUEHUETO € B pasMep Ha 755
XWUN. nesada.
HeTekyu aKTuen
BanaHcoBaTa CTOWHOCT NO TPynu akTveK kbM 31.12.2008 roa. e kakTo cneaea:
1. MpoayKTh OT pa3BoiHa AEUHOCT - 148 xwun.ne.
2. KoHuecum, naTeHT!, NULUEH3UK, TbProBCKX MapKW, NpOrpaMHu NPOAYKTH U ADYTU
noaobHu npaea v aKkTueu - 5 xun.ns..
3. MpeaocTtaseHn aBaHCU U HEMATEPUATHA AaKTUBM B NPOLIEC HA N3MPaXKAAHE - 175
XUN.NB.
4. MawmMHu1, NPOM3BOACTBEHO 06opyABaHe 1 anapatypa - 118 xun.n..
5. CvopuxeHus u apyru - 83 xun.ne.
6. bnroCpoyHn MHBECTUUMK - 1 Xun.ns.
7. OTcpodeHn AaWbuU - 7 XWMA.NB.

Texkyluun akTvemn
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Tewywwmre akTueu ibM 31.12.2008 roa. ca B pasMep Ha 2826 xun. nesa. 3a CblvA
nepvoa Ha NpeaxoAHaTa roavHa TeKyLUTE aKTueu Ca 6unmn Ha obla CTorHoCcT 2326
XWN. NeBa. YBeNW4eHneTo e B pasMep Ha 500 xun. neea. TexywuTe akTwen ca
pa3npeaesieHn No BMAOBE, KAKTO CNeABa:
1. CypoBuHM ¥ MaTepuanu - 46 xun.ns.
2. He3asbplUEHO NPOU3BOACTEO - 17 XWUN.NB.
3. Mpoaykum u CTOKKU B T.4.; - 774 Xun.ne.
- npoaykums - 39 xun.ne.
- CTOKM - 735 xun.ne.
4. B3eMaHuA OT KNMEHTU U AocTaBuvum - 1010 xun.ns.
5. [lpyrv B3emManua - 136 xun.ne.
6. MapyuHn CPeacTsa, B T.U.:
- B 6poii - 250 xun.ne.
- 623CPOYHM CMETKY (Aeno3uTu) - 593 xun.ne.
7. Pa3xoav 3a 6baelum riepuoam - 14 xun.ne.
NACUB
MNacusuTe kbM 31.12.2008 roa. Bb3NU3aT HA 726 xun. nesa.:
Cnpsamo 2007 roa. ca HamaneHu B pasMep Ha 200 xun. nepa, KOETO C& AbIHKK
OCHOBHO HA HAaMaNEHWETO Ha AAHLYHUTE 3AAB/MKEHNA U NONYYEHUTE ABAHCU.
CTpykTypaTa Ha NACUBUTE, € KaKTO cneasa:
1. nosfydeHv aBaHCH - 25 xwh. NB..;
2. 334b/DKEHUA KbM AOCTaBUMUM — 464 xwn.NB.
3. 33b/DKEHUS KbM NEPCOHanN W OCUIYPUTESNTHU 3aAbIDKeHUst — 66 Xun.nB., KOUTO
CbCTaBNABAT CyMaTa Ha HAUMCNEeHU NPOBU3UKM OT HEU3NON3BAHWU OTNYCKW Ha
npecoHana;
4, naHbYHW 334BMKeHus — 104 xun.ne., B.T.4. 80 xun.ne.3a AAC, 24 xun.3a
KOPNOpaTHBEH AaHbK
5. ¢uHaHCHMpaHUA — 53 xun.ne.
6. npvxoau 3a 6baewy NEpMoan — 4 XUA.NB.
HeTekywuTe Nacueu 67 xun.ne. BKIIOYBAT OCBEH NPOBU3WUTE KbM NEPCOHAN U

OCUMYPMTENHMN 33AL/MKEHMUS, 1 XUN.AB. 33ABMKEHNA N0 PUHAHCOB NINSNHT.
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AHA/U3 HA UKOHOMWYECKUTE MOKA3ATENN

1.MokasaTenu 3a penTabunHocT
1.1. KoehuumeHT Ha peHTabuntoct Ha MPUXOAUTE OT NPOJAKBUTE

dunarcoe pesyamam ~ 0.092

KPIN =
Hemen pasmep ra npuxo0u om npodaxcbu

ToBa e OTHOLIEeHVe Ha BanaHcosaTa Neyanba n npuxoawTe. Mokassa nedanbara Ha 1
ne.npuxoau. HamanenneTto Ha koegmumeHTa cnpamo 2007 1. — 0.154 nokassa no-
ronsaMaTa ce6ecTOMHOCT Ha pasxoauTe NO Npoaaxbu, aAMUHNCTPATUBHA U
NPOMU3BOACTBEHM pa3xoau 3a 2008 r.

1.2. KoedurumeHT Ha peHTabunHocT Ha COBCTBEHUA KANUTAJ

Qunancos pesyamam

KPCK = = 0.455

Cobcmeen Kanuman

CoBCTBEHUAT KanuTan e NnapuueH U3pas Ha CTOKHOCTTa Ha COBCTBEHUTE aKTUBU Ha
NpeanpuSTUETO U Nokassa banaHcoeaTta neyanta Ha 1 NB.cOBCTBEH KanwuTan,
CTeneHTa Ha HerosaTa AoXoAHOCT. 3a 2008 r. nma HaManeHue Ha TO3U NoKasaTen
cnpamo 2007 r. — 0.470, KOETO NOKa3Ba HaManeHue Ha MKOHOMUYECKaTa U3roAa,
KOSITO MOXE fa Ce peanu3upa ¢ 1 NB. BNOXEH KanuTan, HAMaNEHUe Ha aKTUBMUTE
cnpsamo cobcreeHna kanutan. Obaue ca HapaCTHany YyBCTBUTENHO APYTU
NOKA3aTeNM, KOMTO Ce BIJ/IIOYBAT KAaTO NPOM3BOAHM Ha KoedUuLMeHTa Ha
pexTabunHocT. Toea ca:

< KoetuumeHT Ha cobcreeHoCT

KoeduuueHT Ha COBCTBEHOCT = gt 0.785
Axmusu

KoeduumeHT Ha cobcreHocT - 0.785 3a 2008 r. npu 0.646 3a 2007 r. nokassa
Bb3MOXHOCT Ha [lpy)XeCcTBOTO Aa NOKPMBa EBEHTYaNHK 3arybu CbC coBCTBEHU

cpeacrsa.
<+ O6pbLLIAEMOCT Ha aKTUBUTE

OBpbLILAEMOCT Ha akTHBMTe = 1200 _ 3 875

Arxmueu
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OB6pbLIAEMOCT HA aKTUBUTE NOKa3Ba e(PEKTUBHOCTTA OT MaTepUanHuTe,

HemaTepuanHiy u duHaHcosm aktueK 3a 2008 r. — 3.875, a 3a 2007r. — 1.973.
% PeHTabunHoCT Ha 6a3a Mpuxoaun — pasrneaaH no-rope B T.1.1.

1.3. KoeduumeHT Ha peHTabunHocT Ha NMACUBUTE

Qunancos pesyrmam - 1.66
Hacusu

To3u KoedULMeHT Noka3ea neyanbaTta, peanusupaxa c NpUBNEYEHU CPEeACTBa.

KPMac =

YsenuueHneTo My CnNpaMo npeaxoaHaTta roanHa — 0.861 3a 2007 r. nokasea no-
ManKa 3aBUCUMOCT OT BbHWHKW KanuTanu. BuaHo e HamaneHue Ha lMNacusute u
yBenuyeHwe Ha MNevyanbata, KOETO NONOXUTENHO NOKa3Ba nNo-Aobpu pesynrarTu 3a
2008 r., aopu no-ronamMa Meuanba B abCONIOTHA CTOWHOCT CMIPAIMO BCUYKM
3aavmkeHusa(>1).

1.4 KoeduumeHT Ha peHTabunHoct Ha AKTUBUTE

KPAKT = QPunancoe pezyrmam — 0.357

Axmueu
Hapuua ce owe KoeduuneHT Ha kanuTanusauma Ha aKTUBMUTE, OTYMTA AUHAMMUKATA
Ha NPOMEHUTE B peanHWTe aKTUBK 33 Nepuoaa - e(EKTMBHOCT OT M3MNOA3BaHe Ha
AbNroTpanHn Matepuanyu akivien (JMA) u HeabnroTpaittu aktvuemn (HOA),
06pBLIAEMOCTTA HA KpaTKOTPalHM akTueu (KA) n peHTabunHOCTTa Ha 6a3a Mpuxoau.
YBenuueHaTa peHtabuaHocT 3a 2008 r. (0.304 32 2007 r.) ce AbMKU HA BAUSHUETO W
Ha 3-Te (akTopa.
PeHTabunHocT Ha 6a3a NpuxoaM NoKasBa yeenmyeHue Ha MNpuxoauTte, peannanpanu
€ 1 nN8. AbArOTPaeH aKTuB.

Hvneompaiinu axmueu

Pt = 0.041 3a 2008 roa.

Avrzompaiinu axmusu

Tlourodn = 0.050 3a 2007 roa.
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Tipuxoou = 24.68 3a 2008 roa.
Lvnzompaiinu axmusu

Lpioxodu = 19.81 3a 2007 roa.
[wnzompainu axmugu

Kpamrxompaunu axmueu ! Ipuxoou Ca NoKa3aTeny 3a OBPbILAEMOCT
Ipuxoou Kpamrxompaiinu axmueu

Ha KpaTkoTpaiHuTe aktveu (KA) u koed. Ha 3aeToCT.

2. {lokasaTenu 3a AMKBUAHOCT

MNokasaTtenuTte 3a NMKBUAHOCT NOKA3BaT Bb3MOXHOCTTA Ha (pupMarta Aa noKpMBa
CBOMTE TEKYLLM NNallaHWs KbM A0CTAaBYMLM U KPeauTopK, BI0DKeT, NepcoHan.
KonkoTo nokasartensr e >1, TONKOBa AMKBUAHOCTTA e No-A406pa, TbW KaTo NoKasea
npesec Ha KpaTkoTpaitHuTe akTuemn Haj KpaTKocpouHuTe 3aab/mkeHms. 3a 2008 r.
JIMKBUAHOCTTA € B MbTU NO-BUCOKa cnpsamo 2007 r.

2.1. KoedpuumeHT Ha OBLLA NukenaHoCT

KON = _ Rpamwompai aamush __ 4 707 35 2008 rop, u 2.749 3a 2007 roa.
Kpamxompaiinu 3advnsicenun

2.2. KoepmumeHT Ha BbP3A iuksngHOCT

K ¥ . d
KEN = fpamrompaiiiu mmuisu Mamepuannu sanacu = 3,312 3a 2008 rog. v 1.721
Kpamxompaiinu 3advancenus

3a 2007 rog.
2.3. KoeduumeHt Ha HESABABHA NukeugHocT

KHA Kpamxompaiinu axmueu — Mamepuanuu 3anacu ~ Kpamxocpounu gpunancosu axmueu
Texywyu 3advnocenus

= 3,312 32 2008 roa. # 1.721 3a 2007 roa.

2.4. KoetpuumneHt Ha ABCOMOTHA NuxengHoCT
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Kpamxompaimu axmusu — Mamepuannu 3anacu — Kpamxocpounu Qunancosu akmusu
Texyuyu 3a0vancenusn

KAN

=1.404 3a 2008 roa. n 0.987 3a 2007 r.

MocneaHusT KoedULIMEHT NMa CTOWHOCT UMa CToWHOCTH >1 3a 2008r. 1 nouTtk 1 33
2007 r., KOeTo NOKa3Ba abCcoMoTHaTa Bb3MOXHOCT Ha [ipy>KeCTBOTO Aa NOKPUBa
BCUUYKUTE Ch TEKYLUM CM 3abJDKEHUS € HANKMYHA NAapUYHKA CPEACTBa.

3. MNokasaTenn 3a aBTOHOMHOCT

CpaBHeHneTo Ha cymuTe Ha Macvea 3a 2007 n 2008 r. nokassa HapaCTBAHETO MY
CbC 755 XWN.NB., KOETO Ce Ab/MKK Ha yBenuyeHmneTo Ha MNeyanbaTta B CbCTaBa Ha
cOBCTBEHUA KanuTan ¢ 955 xun.ne. 1 Hamanenve Ha Macusa c 200 xun.ne.

3.1. KoedunumeHT va OBLLIA NiuksnaHoCT

Cobcmeen xanuman

KOA = - = 3.651 3a 2008 roa. v 1.832 3a 2007 roA.

Ilacusu

KoeduMumeHTLT Ha (PUHAHCOBA aBTOHOMHOCT /MNATEX0CNOCO6HOCT/ NoKa3ea CyMara
Ha COBCTBEHUA KanUTan, KOATO Ce NaAa Ha Ha 1 NB. nacuewu/ NpyB/eYeH Kanutan/.
CTOWHOCT NO—roNAMa OT 1 NOKa3Ba, Ye NPeanpUATUETO NOKPUBA LIESIMA NPUBREYEH
KanuTan cue ¢BoA cobcTeeHocT. 3a 2008 r. TOK ce yBennMyasa, KOETO O3Ha4YaBa, ve
Ha BCEKM 1 NneB 3aA/DKEHNA NOKPUTUETO Ha COBCTBEHUA KanuTan ce e YBENUYUno C
1.82 nB.(3.651-1.832).

3.2. KoedmumeHT Ha 3aUTHXHANOCT

ITacusu

K3= = (0.274 3a 2008 rog. v 0.546 3a 2007 roa.

Cobcmeen xanuman

KoethuumeHT Ha 33 3aUTHXHANOCT NOKa3Ba NacuBUTE, Najawm ce Ha 1 ne. cobcreeH
kanuTan. 3a 2008 r. - 0.274, 3a 2007 r. - 0.546, 3a - KOETO 03Ha4yaBa, 4e cpeLly

BCeKU 1 neB COBCTBEH KanuTan NpeanpuUsTUETO € NPUBANAKIO NACMBU CbOTBETHO
0.55 nB. 1 0.27 ne.

PMCKOBHU ®AKTOPH

PesyntaTuTe OT AEMHOCTTa Ha [IpY)KECTBO Ce BAMAAT OT peavua pakropm,
BKMIOYUTENHO MAKPOUKOHOMMUYECKUTE YCNOBKUS B Bbnrapys, KOHKYpeHUuaTa,
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33KOHOAATENHUTE NPOMEHW, JaHbUYHO obnaraHe, NPOMEHWTE BLB BalyTHUTE
Kypcoee.

MaKpOUKOHOMUYECKU PUCK

ApYy>XecTBoTO pasBMBa CBOSATA AEMHOCT B Bwarapus 1 culecTseHa YacT oT
NpUxoAUTE U pas3xoauTe Ha APYXeCTBOTO ce reHepupat B 6bArapcku neea.
JIeAHOCTTa My € CBbp3aHa C USNOCTHATA MKOHOMUYECKA CUTyauusl B CTpaHaTa.
Bvnarapus e uneH Ha Esponeiickua Coio3 ot 1 aHyapu 2007 r.

YBenuyaBaHeTo Ha BHOCa 32 bunrapus HaMansea roauHUa pacTeXx B MKOHOMUKATA
¥ 3aeAHO C YBENWYaBALlaTa ce uHdnauua soam A0 yBenuyaBaHe Ha aeduumra u
3abaBAHe Ha pacTexa Ha 6pyTHUSI BbTPELeH NpoayKT.

BanyTeH puck

BanyTHMAT puck € CBbp3aH C Bb3MOXHOCTTA NPUXOAUTE OT AeWHOCTTa Ha
APYXeCTBOTO Aa 6bAaT NOBAWAHN OT NPOMEHUTE Ha BATYTHUS KYPC Ha /1eBa KbM
Apymv BanyTu, QUKCUPAHETO Ha NeBa KbM eAuHHATa eBPONENCKa BanyTa foseae Ao
OrpaH14YaBaHe Ha konebaHuATa B Kypca Ha NeBa KbM HaNoXEeHWUTE KaTO OCHOBHM
4yxau BanyTu. [Ipy>KeCTBOTO M3BbLPLUBA CBOATA [IEMHOCT NPY aKTMBEH 0BMEH C
UYXXAECTPaHHU AOCTABYALM M paboTH C APYrW BanyTH, KOETO AABA OTPAXKEHUE BbpPXY
(PUHAHCOBUTE pesynTaTy,

KoHicypeHuus

Apy>eCTBOTO pasBvBa CBOATA REWHOCT B YCIIOBUSITA H3 CUIHO KOHKYPEHTHM
BbLTPELHN U BLHIHW NA3apy C HAMLIHO NMbepanusmpany LeHoBU MexaHusmu. Karo
unieH Ha EC Bbnrapma e 3HauMTenHo no-aTpakTUeHa 3a Yy KAECTPaHHWU MHBECTULMM
W € YNECHEHO 3HA4MTESHO U3BLPWBAHETO Ha AEWHOCT B CTPaHaTa Ha Yy)KAECTPaHHM
KOMNaHW. MoMTKaTa Ha KOHKYPEHTHUTE YECTO e TPyAHa 3a NPeACcKasBaHe U ToBa
MOXE Aa NOBNUAE BbPXY PE3yNTaTUTE OT AEMHOCTTa HAa JIPY)KECTBOTO 3a B 6naeule.
BbB Bpb3ka C UneHCTBOTO Ha P Bbnrapus 8 EBponeickusa Cblo3 HaUMOHaNHOTO
3aKOHOAATENCTBO C& CMHXPOHWU3MPA C EBPONENCKUTE CTaHAAPTH.

WHdnaumoreH puck

WNHPNaUMOHHNAT pUCK ce cBbP3Ba € BB3MOXXHOCTTa MH(NAUMATa B CTpaHaTa Aa
NoBAMsie BbPXY Bb3BPALLAEMOCTTa Ha MHBECTUUMUTE.

NuxseH puck
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JTIUXBEHUSIT PUCK € CBBbP3aH C Bb3MOXHOCTTA IMXBEHUTE PABHUILA 13 CE NOBULLAT U
B pe3yNTaT HETHUTE NPUXOAN Ha APY>XECTBOTO Aa HaManesT. llosBaTta Ha
HeCTabuNHOCT BbB (PMHAHCOBATA CUCTEMA B CTPAHATA HU KaTo UAN0 € NPeAnoCTaBKa
33 yBeNMueHHe Ha JIMXBEHUA PUCK.
DUHAHCOB PUCK
Upes nokasarenute 33 (GMHAHCOBA aBTOHOMHOCT U (PMHAHCOBA 3aUTBXKHAROCT Ce
OTUMTA CLOTHOLLEHUETO MEXAY COGCTBEHM U NPUBNEHeHHU cpeacTsa. Bucokure
CTOMHOCTU Ha KoepMUMeHTa 33 aBTOHOMHOCT M HACKUTE CTOMHOCTU HA koeduuueHTa
Ha (PUH3HCOBA 3AATLKHANOCT Ca Ao6pa rapaHuMs 338 MHBECTUTOPUTE W 33 CaMUTe
COBCTBEHUM.
MNokasaTtenuTe 3a Aena Ha KaNUTana, NOJIYYEH Upe3 3aeMU ONPeaensT KaKBa YyacT oT
obluMA KanuTan NpeacTaBNSBaT NPUBNEUEHUTE CpeacTBa. KONKOTO AeMbT Ha
3ab/MKEHUSTA CNPAMO COBCTBEHMA KanuTan € No-rofiAM, TONKOBA € NO-roNaM v
(PUHAHCOBUAT PUCK.
CexTOpeH puck
MopaXcaa ce oT BMAHMETO Ha TEXHONMOMMUHUTE NPOMEHM B OTPAChI1a BLPXY
AOX0avTe U NAPUYHUTE NOTOLM, arpeCBHOCTTA HA MEHWIDKMbHTA, CWNHATa
KOHKYPEHLUS Ha BLHIIHW W BLTPELHW NPOU3BOAUTENN M Ap.
BimiouBaHeTo HU B MEN(AYHAPOAHM NPOEKTYH e A06bp 6apoMeTLp 3a CbU3MepBaHe Ha
BBL3MOXHOCTUTE HU, HO B CBLLLOTO BPEME TOBA € AeMHOCTTa, M3NMKEHA Ha HaW-
CEpro3Ha KOHKYpeHLMA. Haaseame ce, Te3n NnaHoBe Aa Ce PeaIU3MPaT YCNELWHO U ¢
TOBA Aa Ce PasKPUAT HOBY BL3MOXKHOCTM 33 PEanuU3aums.
KoMyHuKaumuoHHuTe OnepaTopy, KOUTO Ca TPaaMUMOHEH Nasap Ha "CUCTeMHaTa
UHTErpauua” Beye U3NUTBaT 3aTpyaHeHus. MpuuvHK 3a Toea ca:

. CBMBAHE HA BIOMKETUTE 33 pastuMpeHne Ha MpeXHTe;

. 060CTpeHa KOHKYPEHLWS, BISTIOMUTENHO M OT ,3anagHn” OnNepaTopu, KOUTO
ThPCAT MACTO Ha poAHMA Na3ap.

. OTHOCUTESIHO HAaCHLLAHe Ha Nna3apa;

. ANC6anaHc Mexay NPUXOAN N Pasxoau, NOPOAEHN OT AENEHETO M
cnekynauusTa ¢ "6barapcku” n "MexayHapoaeH" Tpaduk.
Hacokara, B kosTo Tps6ea Aa ce MHBECTUPAT ycunus (He3aBMCMMO OT KpM3aTa) e

DA3KPMBAHETO Ha HOBM NOTEHLMANWN HULLW WU PeLIEHMS,
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BAXHU CbBUTUA, HACTBNUNKU CNEA rOANWIHOTO CHETOBOAHO
MPUKJTIOYBAHE
He ca HacTLNMNM BaXKHK CbHUTMA B AEHHOCTTa HA APYXECTBOTO CieA FOAULHOTO

NPUKIIOYBAHE, KOUTO Aa OKaXaT BNIMAHME BbPXY HEroBaTa AenHOCT.

NPEABUNIAHO PA3ZBUTUE HA APYXKECTBOTO

BrHecnnaHbT € 6a3nMpaH Ha HaIMYHWUTE PecypcH, Bb3MOXKHOCTH U aKTUBW Ha
APYXeCTBOTO.

MporHosuTe 3a pa3BUTUETO Ha [ipyxecTBoTo ce 6a3vpaT Ha peavLa AOMYCKaHUA,
CBbLP3aHU € KYPCa Ha ApYyrv BanmyTu CNpsiMO N€BA, NOBULIABaHE Ha
KOHKYPEHTHOCMOCOBHOCT 1 Na3apeH AsN C HOBW NPOAYKTH, KAaKTo U C OBNaasBaHe Ha
Bb3MOXXHWUTE PUCKOBE, CBbP3aHN Hal-Beue C AOCTaBKUTE 3a [lpy’>KeCTBOTO, NMNCA Ha
CEpHO3HW PUHAHCOBM M APYrY O6CTOATENCTBA OT U3BbHPEJEH XapaKTep 3a
CTpaHara.

Mpeaevkaa ce nevanba B pa3mep Ha 361 xun. nesa 3a NbLPBO Nonyroave Ha 2009
roa.

HAYYHO-U3CNEAOBATE/ICKA U PASBOMHA AENHOCT

WHBeCTMpaHe paspaboTkaTa Ha MHTenureHTeH ynpasnseM LAN KOMYTaTop 33
ocurypsisase Ha nybnuuyer UHTepHeT aoctbn — 123 xun.ns. ns. UHBecTHpaHe
pa3paboTia Ha ynpaensiem Active Ethernet koMyTaTop 3a NpeaoCTaBsHE Ha TPOWHa
ycnyra (Triple play) — 36 xun.ng.

UHOOPMALINA, USUCKBAHA NO PEOA HA Y. 1874 v 247 or THbpProBCKuUA 3aKOH;
APyXecTBoTO He € npuaoGUBano 1 NpexBLPASNIO Npe3 2008 roA. CoBCTBEHM aKLMK U
HE NPUTEXABA TakiBa CbrNAacHO U3NCKBAHE 3a paskpuBaHe Ha UHAOPMaUMA No
un.187a ot TbproBCKMA 3aKOH.

WHgopmMaums 3a Bb3HarpaxaeHusITa, NonyveHn obuio npe3 2008 roa. oT YneHoBeTe
Ha CbBETA Ha AMPEKTOPMTE NO YN.247 0T TbProBCKUA 3aKOH — 121 XKN.NBE.
OcurypoBkWTe BbpXy Bh3HarpaxaeHusiTa ca 6unv 24 xwn.neea.

Y4acTue Ha YneHoBE Ha CbBETA Ha AMPEKTOPUTE B THProBCKM ADYXECTBA B
TbPrOBCKWU APYXXECTBA KATO HEOrPAHUYEHO OTrOBOPHU ChAPY>KHULIM, NPUTEXKAHETO
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Ha noBeye OT 25 Ha CTO OT KanuTana Ha apyro APYXECTBO, KaKTO U YYACTUETO UM B
YNPAB/IERNETO Ha APYrH APYXECTBA MM KOONEPaLIMK KaTo NPOKYPUCTH, YNpPaBuTeENM
WK YNEHOBE Ha CbBETU NO YN.247 anuHea (2) T. 4 oT ThProBCKUS 3aKOH:

1. Metbp Bopucos Crates — 50% CUHBEHT Koncyrmuur 00

2. Becenut CraHkos Kanues: CME KOHCY/TT 00f — 50%; EOHUK 004 - 50%; CT
YUHA 001 - 40%

05.03.2000 r.
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