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TPARCAT ANl

H3BEPAHI MOKAIATEN 3A AEAHOCTTA

DEEIECORN DOKAIATENH 2008 2007 2006 2008 2004 2003

Obex ua npoasxSnre (8 XA, B} 3960 3989 4,161 3835 2018 2495

EBITDA (s xin. 2a.) 1,592 1521 1712 1466 I3 (390)

EBIT (@ xam. 12 SO 514 764653 (236) (420)
HeTes pesyaTaT c1en LI ( Xun. 1a.) 502 374 SI6__ 336 (S81)  (482)

ROE (%)° 27 26 51__(235) 78 228
ROACE (29" 17___ 1 14 13 (6 (2
ROA (8 %)’ 13 10 13 10 @__u9)

Asaes (. 718.) 3912 4353  S600 6382 6309 4276

B (xan. ns.) 1332 2331 3795 4446 5417 3493

Colcraen gaumman (xun. 48.) 2,142 1640 1,266 750 (1,036) (435)

Joar / Axtasu (%) 34 51 68 70 86 82

Cobersen mmisran / Axiny (%) 55 36 23 12 (16)__ (11

Jar / Cobcreest komaan (36) 62 142 300 393 (523) (768)

Jinor / EBITDA (%) 84 153 222 303 4,043  (§896)

_OBoporen ganaTan (X, Jm8.) (M10) (2,127) (3,563) (4,797) (6,184) (146)

Kanurenosn pasxoas (xwl. mm.) 77 70 962 1427 1678 3,050

Texymm auxpuanoct (xoedumpenT) 069 022 0l4 012 015 088

! EHITDA (vamings befime (o wx, depreciation mmd ) - 3 Ty spels comey durtoom pov, DR A
SEBIT fetniogs bk ictese mad iz} - 4 PEINCIRI Dgt D rEith EINCARR DA B ATRBIN.

' RO (et 01 cquity) - FEISYLIEIN0CT 02 CORCTICNN CEIWTRE, ETTRCIR: O WNID MoTs SUEncos PCTyATaT G Atae G2 pEIIeTs &
FEPIBCENTR BEAGIEA A ColCTRcENm KanuTan.

‘M(mmmqinlmhjd) — P HAACWICY i S TR Ty STET. ETTECTERS of kAt EEIT oo prinema = yrpeaseRsTs
BTN K TRy KERTE. [lexoaroney openctaatisy porenats weady OSZUITE CYMI £3 SNTHRNTS 1§ KEYINOCHONHETD SUIMIRLTe ] KEy
Tpers Awn (aIHT) B €2 Y OF yTa 2 ferpen Xovsorr AZD

* ROA (Retum an ascis) - ssarpLamcsdcT &3 SRTERATE, HICIEA o6 Kar ERIT oo paroyems 3 yope e emifaer e mxremms.

Tomomen noxmaa sa neitroctta 3a 2608 ronaHa
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Tpancar AJl ¢ Grnirapezn VSAT ORepaTop,
vact or ['pymata na Herpon Xomgaur AJ,
KOHTO MPEROCTaBS  [ANeKOCHLOOmMUTENHH
ycayrs, Omupanu Ha JAB® CHLBPEMCHHA
mapoxoneHtord VSAT  vexwonorinmm
aT(OpAIH 38 NMPEHOC HA JaHHY. Yenyrure ce
MPRrOCTABRT YPe3 YNPARISBAINA CTAHIGA,
POIMOAIREHA B TEICNOPT Ha TEPUTOPHETA Ha
CTPAHATA, KATO C¢ IBMOMILAT TPAHCTIONACPH
OT [BA  CATENHIA, PasNONOWEIH B
reOCTAlMOHZPHA plHTa OKO;I0 IUMHETATI.

Tpancar Al npeaocraps VSAT
csbpzadocT & Espona, Cesepua Adipuxa,
bmorns 1 Cpeaunz uaToR 8 wact ot
Asus.

Togumten foknan 3a gefioctia 1a 2008 roquun
BAPHO O
OPUIMARA" "







TPAHCAT Al

Oneparapys nokgiaTeaH 2008 2007 2006 2005 2004 2003
[Na3apen gan or ciyTHHERDH MpexH (%6)** 3* 6 14 19 12 -
Bpoil ynpasnasans VSAT repMEHANY 675 T7I0 700 629 574 2
Hanuuioct sa ocHoHaTa yeayra (%) 99.99 9999 9998 9993 99.83 -
YueneHocT ua NepcoHAIn 26 24 25 27 22 15

Mpensapurenya aueiE
**  llo mounm Ha KOMITHATA 10 PETYAHAGIC A CHOGIICHINTA; RETIONAA fI COLTHAKCROTO PRNPOCTRARTHRS 13 1B
W PAAMOIPOTPIMH

Fomares poxran 3a nelmocrma 3a 2008 romaERn
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OEBPLINEHIE HA IHEPEETOP
. ViazeMiu gasst H NOCNORD,
- = Hmam yaososicresieto o Ba npeacrass gefinocTia u peaynmaryre
o o ua Tpaucar 3a 2008 rogmna.

Pangsan ce ga cnogem, we 2008 roauna Geme yocremna roguna 3a
% OOCTHTAMETO HA HOCTARCHUTE AWATOCPOUHA URNH MPEN CHMRA HA
Tpacar AQl. [lpea mectam roguua oT CLIAABAHETO CH,

l JipymecTBOTD NPOALEEH YCTORYHEOTO PAIRHTHE B CHOTESTCTRHE

¢ NOCTABEHMTE A3 H OT AKLIMOHEPHTC NPH HETOBOTO CH3I/1ABANE,

Tpes waMuHATaTa rOAMHA TERCROMYHHEMORHPAT fa3ap 6 bharapyn nporhiixy 12 6Bae e
OT HAF-AHHIMUTHO TPOMERSALTHTE C& CEKTOPH Ha DLarapesaTa HROHOMMER, ¢ FOUIIEHR TEMN AA
napacraane 10%, kavo gemsT Ha cexropa B BBIT ee zana3n oxono 6%. [pes 2008 roaura 6eme
upHeTa MOMIKOHORA ROPMaviena Ga3s, cRnpiana cee 3aKOHA 33 EITEKTPOHHHUTE CHRODIEHUS,
KOETO MOIBE N0-105p0 perynHpane Ha NPOLECHTe B BpaHiia.

HMavvmanara 2008 rommin 6eme Baxen nepHoA 33 pa3BWIUeTo H YTBbpAOasaneTo Ba Tpancar
AJl. lNMpuxogute oT ApoaaxEH 10 cToRy & yuryrn 3a 2008 ropuua B peasep s 3,926 xw, s,
ce Janmuxa GamiEn 40 mocrurnaTuTe 33 2007 roamma B pammep Ha 3,984 xmi sm.
PeanmsspanuaT GHAAHCOR PEIYTAT 32 TEKYUIATA FOJMAA € nevyanta B pasvep Ha S02 xwi. jB,
copamo 374 xun. 1. 3a 2007 romuna. VeennueHHeTo Ha (HHAHCOBHST PEIYIFAT Ce IR #a
RAMATCHHETO HA PAIXOAMTE 34 AeHADCTTA, OCHOBHO TEIH 3a CATENMTEH CeFMENT.

Ilpes ronnraTa Jpymectsoro onepnpame ehe 675 VSAT tepymmnna, KOSTO OPORCTRBNRBA
Hasdremie ¢ 5% cnpaMo apeaxoaHaTa roAuRa.

3a polpure pesynrard, somTo Tpancar AJl nocrursa npea 2008 roguea GHX wvckan A
Grarogapa Ho HallMte KNMEHTH, MAPTHLOPH W SEINOHEPH 33 NOAKPSNATE H JOBCPOLYD, KOCTO
Hif OROABAT, HA OXEHE €NANT B HA HAIIHTE KQIETH 30 CHOASIEHNTe QEHHOCTH B NPHAHCCA HA 30
noﬂﬂmummoﬁmmmmuuwm.

e ———————————

Tommmen foxman za fefinocTra 33 2008 roea
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TPAHCAT ANl

Tpawear AJl e perucrpupao =8
Coduiickn rpasckn cba B Kpas ma 2002
roguna.  CepanmumieTo #  agpecsT Ha |
ynpanngHwe ca rpag Codma, padion

ITarmapeso, asromarucrpana Tpaxwus, 1-

BH  KHIOMETED. AkupoHepH B |
Hpywectsoro ca Tpancxona Bunrapna |
Xoagmur EANl ® Mo [Mankos.

Ocnosnata nefinoct ua Jlpysectsoro e
ApeIOCTABAHE HA obmecTeenn

GIIEKTPOHHM CLOCINATSIHU YCIYFH Ype3

HINpakAaHe, NOAXLPKAHS K ONEPHUPAHC

CbC CATENMTHY CHOOLIMTENHE MPEIRH.

3a ochutecTaaBane HA 0cHOBHATA cu AckiHoCT JIpY/HeCTBOTO € NONY MAQ CiIEAHITE papeiUeHus
38 H3NOI3BALe HB HHAMBHAYAIHO ONPEICNCH OFpaHIYEH pecype, W3naleHit oT KoMueHsTs 3a
peryavpase Ha CLo0UEHHATa Ba PenyGimika Buarapm:

e 00580/ 17.06.2008 roguua (npewsgazesm 109-2351/30.01.2003 vouuua u 112—
2351/15.12.2005 roapna);

o 00580/ 17.06.2008 roguna (mpewanancra 112-2955/21.10.2004 rozmia);

* 00358/ 03.06.2008 ronuna (npewanazena 113-02673/25.09.2003 rogmna).

Tpes mecen anpun 2005 roauna Jpymxectsoro e cepruduumpano ot Lloyd's Register Quality
Assurance 3a CLOTRETCTRHE HA CHETOMATN 30 YITPABIEHHE HA KATCCTBOTO HA APYMECTEOTO ChC
crauapraTe ISO 9001:2000, EN ISO 9001:2000, BS EN ISO 9001:2000. [Ipes auyaph 2009 r.

@ MpecepTUdULMpano MO HOBITA BCPCHA HA cTanmapTa ot 2008 r.

Or 2007 rojmua jpyxectsoro ¢ wiex na Global VSAT Forum (www.gvforg) u or 2008
ro/uHa Ha Acomumms ,, TenexoMyHitausn” (ACTEJ) (www.astel-bo.com) .

Crpyxrypa » oprang 3a ynpasnenge

JlpyecTroTO MMA CTPYKTYPA HA YIIPARICHI®, BIIONBALA:
06110 cLOpaune HA AKIMORCPHTY;

Craer na aupexropure (C);

Hanvanvrenen aupexrop;

Anperimn: MapreTunr u npofax6y 1 Texnmtecsa;
®* CueTOBOJCTEO H AHMUHNCTRAIHS.

® & = 8

CA ce cucron or Tpmma unewn. [fpencepgaten wa CJ] e Oruan [Jpencku, a wneHose ¢a
Mupocias Brikos u Musdo [1aHEOB, KO/TO & # IATRIARTENEH HAPEKTOP.

Tonmnen roxyay 3a gefinocTTa 32 2008 roayHa
SHPHO C
UPITVHARA







TPAHCAT ANl

Muces Ba JpyaecTEOTO

Hauwara ocxonaa mena e aa mrpaany VSAT mpessa za npeaocrasane Ha JanexocLobmurentu
YoIyrd Ha Gharapesns nasap. 3a NOCTUTAHE HA TAIH LEN HY® W3rPORIAME HELINTE FpPITHIHITHA
B3HMOOTHOIIEHHA C BCUHEN IRHHTCPECOBAHN OT Hawata gefinocT cTpany.

Kowenny: Hue nommomarame ycroliunpome passurHe Ha Gu3teca Ma ThPrORCKATE Apy)kecTEa
9pes paseiTHe M BHEAPABAHE HA TEXHONOTMH HA BOXEUM CBETOBHH npomssonaveny. Hiue
CB3/laBaME CLEPEMEHHA KOMYHMKAUWOHHR Cpefa 3a edekTuBHn paGoTa Ha ALPHARMATS
SAMUHUCTPAUMA.

Asionepy; Jpysectsoto paspaGorsa HOBA MPpORYkTH ¥ TpaliHo npuchcTa: BA RASEpA HA
KOMYHMERUHAOHHWTE TEXHOIOIWW, KATO € HACOMeHO KbM ChYCTABAHE HA LIOCTUMAHETO HA

ycToliunBy GUHAHCOBH PESYITTaTH M HHBECTHIMOHAA NONUTVRAE 3 JBJITOTPaeH YeIex,

Cnyxutenn; Hae uHBecTHpame e ofyweMwero HA HAIDHTE CAYXHTENHW, CHIAIRAME
CHUIYPHOCT, GNAroNprNTHA COMMANHA ¢PEa U SBIMOMHOCTH 3a pa3BHTHE. PEROBOACTBOTO H
BCHYEM CAYEHTENH HA APYHeCTBOTO €4 GHrAHPAHN ¢ eduracHata pabota mHa
CHCTEeMaTa 3a yNpasieHHe HA KAYecTeoTo, chrnacHo craxagapra BHAC EN I[SO ©001:2001,
Hauurre cryxuTens ¢e ropACsT, %€ ca SACT OT EKHNA HA APYKECTBOTO, 3AMOTO HUS NpHeMase
OPeNU3IBHRATESICTEOTO 30 NIPEACCTABAHE HA YAMKANHH YCIyTH.

Hoctanmimm: Hawy naprasops 1 goctasvim ¢a BONCIM TyRASCTPaHEH B GLIrapckd hupmy,
Hi KOMTO JPYHKECTBOTO ce cipemH Aa Obae cepmudimmpad naprusop. Hamarta zefisoct
CTIOMATA 32 Yerexa M.

Obwectaoro; Hue ofcnyxuame TepRTOPHAT Ha LLIATa GTPaHa 34 FETPORIRHE, OOTBMKAHE &
o0cNy#BANE HA BUCOEKOMAAUHIHA KOMYHMKBIWOHMA BH(DACTPYKTYpa 33 HyAWT® HaA
CTONAHCENTE €QMHKAI M ALpRABHGTA aaMunpcrpamms. Hue cnassame Minckpauuara =a
6€30MaCHOCT 1 3aMUTA HA OKOJIHATA Cpefia.

Erann aa paysarae

Pasputrero Ha JpykecTBOTO CE OCLUICCTESBA HB CREINATE ©TANH:
s Cnafasame — kpaa ua 2002 roguua;
¢ Jlmensupane kato ofmecteen ganexocsobmurenen VSAT onepatop — sawanoTo Ha
2003 roauna;

* [Ilposempane Ha KOHKYpCcH b 360p HA CTPATETVMECKM IAPTHLOPH — ACCTABMMITE HA
CATCIIMTCH CErMeHT U HatemAo ofopyaRaHe — cpenata Ha 2003 romuna;

- ﬂomnm,mmupauemynpasmmma(fﬂfB)mmmaaVSATupem—mpam
monoBuxa HA 2003 roguna;

¢ [lpoekThpane, NOCTABEA, SHCTA/MPAHE W ONMEpUpaHe ¢ wimewTckH VSAT mpesm za
Apyzccrsa ot [pynata IMetpon Xonpuur, wanomeainy KaNAWTCT OT ¢ubTHUES NSS-7 —
OT TLPBAETA NOAOBYEA Ha 2004 rogAHa A CIC TORA:

* [(IpoexTHpane, AOCTABEA, MHCTANHpPAHC M ONEPHPAHE ¢ Kauentcku VSAT MpiEa 3a
ENMeHTA oT BRirapus W cheeluuTe CTpaMun, WINOMIBANT EAIMUATCT OT CIBTIABITE
NSS-7 n HellasSat-2 — or propara monosuna ua 2004 roguun B creg TORA.

Tomaex goknag wa sefinocrra 3a 2008 romusEn §
BARPHO o
LIPWT Y HAML







TPARCAT AJ

TIPETJIEA HA AEWHOCTTA HA JIPYKECTBOTO

1. Asnaus 0a OA3apHEATA Cpexn
[Ipes sropara ropmuHa cuel NpUCEEMMHEBAHCTO HA cTpasAaTa kM Esponelickms cnioz

MAKPOHKOHOMHYCCEATA CcrabmniHOCT Ce 3ama3n, KAKTO C° BMAKZA OT MOCOYEHHTE no-nony
CCHOBHI MAKPOHKOHOMHYCCEY NOKA3ATENH.

Halpann MBEPOUKOHOMACEER 2008 2007 2006 2005 2004 2003

DOEA3GTe1H
Lienrpaneu kype na BHb B kpad Ha

nepuona (BGN/USD) 1.3873 13312 14850 16579 14358 1.5485
lonuuma uunaums (%) 78 12.5 7.3 30 6.1 2.3
BeapaSiorana (%) 5.6 7.75 9.12 10.73 12,16 13.52

ITpea 2008 roauma, cnea oTMaNaTa Ha ackicTaauya 3aRoH 33 ARIEKOCHOGIUCHHATE W RITHINHETO
B cwia Ha 3akoHn 30 ENCKTPOHHHTE CLODUICHWS © CHLPIAHATE C HEFO MOIKOHOBATA
HOPMATUBHA G433 3@MDHHA NPHIATAHETO HA HOPMATMBHATA paMka Ha Esponefickusa cbio3 3a
2002 rogmua, ROETO MPOMEHM NA3aPHOTO NOBCACHHE HA CCHOBHMTE YUACTHHUW W JOBEAE A0
KOHCONMAALMA H NO-TOMEMA KOHKyPeKUHa.

B ceeroBen mamgh cOemMbT HA TENEKOMYHMERIIOHHHS Ma3ap 32 2008 roguma e oxono 1,500
TPHIHOHA IMATCKH JOnapa, € rOgMIicH TeMN HA Hapacreane okono 2.4%.
HanexocnobmurenunaT nzzap B bwirapua 3a 2008 roguxa ce 3agupxa oxono 3.3 Mapa. ns.
OCHOBEWTE TCHACHIWY ca:

o  Cunna EORKYpRHUUN;

» [opumen puer okono 10%;

s HapacTsamo 3HAYCHIE HA IMHPOROJIEHTOBHA ROCTHI.

Jlsa ca mazapRATe ceraeHTH B Buarapna, B xoUTO ¥MA YEENKUCHEE BA NPHXOANTE: MOSHIMKTE
YCIYTH ¥ HENOABHEKHHTE CITGTHHKOBM MpemH (B NOACEIMEHTA 32 PA3NPOCTPAHEHME HA
TB/paano nporpaxm). [Ipy BCHYKN OCTAHANM CErMEHTH WUMA JAILPAAHE WAH JIEK Criaf.
[Tpuxomsre o1 sodrIMK yenyry 3a 2008 rouHa ce ovaxsa a ce saxbpRar 60% or ofmure, a
DENET HA HeNOABHMKHWTS CIFTHUKOBH MPEAEH 1A ce 3anasn nag 1% or obmus obem:

Henoapmann enbpTaAEoBa mpean® 2008 2007 2006 2005 2004 2003 2002

Han ot Gwirapexus 1.00* 110 056 045 054 016 014
Aanexocsoduurencn nasap (%6)

*  [Mpcppapyrenshd O1IXD
*%  BamoqBarT i COBTHHECEOTO PIITpocTRatetye un TV 6 pagseaporpim

Togumien goxnag 3a Aeiluoctta 38 200;

p
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1.  Anaqn3 ga NaIAPERTA CPEAR (NPOTHEReHNC)

B ceropen mamad VSAT Texsonormsre EaTo AN o7 (HECHPAHWTE CITBTHHEOBH MPEEH
3ana3BAT IHAYMCHHETO CH, HEMBHCHMO OT MHOTOTO TEXHOJIOTHYMHH AATCPHETUEBY. “(IMIHHE&
Global VSAT Forum (www.gviorg) n Comsys (www.comsys.co.uk) KuM HACTOSIIHAT MOMEHT
B CBETa ¢A MMCTRIMpaHH Haa 2 man. VSAT, saro pnerbvt or 2005 rommma e man S0%.
OcuopsoTo HapacTeane ¢ o TDMA Texnoniornure m SCPC. HeoGxoaHmocTTa OT minomsane
na Ka-hand ce yBeanum 3534HTIHO NOPAAM ANCATA HA CEFMEHT B JAPYFHTE o0XBaTH.

[MpsxaTa Ronkypenupia HA Tpancat 8 CTPANGTA © TPH BHIR:
®  (PEKM EOHEYPEHTH ¢ AMUCHINN 33 U3rpasiaHe | excoatams 1 VSAT mpewa;

® MpeKH KOHKYPEHTH ¢ YNPABAHBAINA CTAHUMH WiBtH buarapus (wy:Raectpanan VSAT
ONEepaTopH, ONEpHpaliM B ChHIMA reorpadicxn obxear);

* THPrOBCKW NPCACTABHTENN Ha vymiecTpantn VSAT oneparopu.

Peammo paSovemm npexm KOHKYPEHTH OT ALPBNA BUA NpasTHYCcKd Hama. Perynaropwt we
oT4uTa AeHHOCTTA, HIBLPLIBAHA OT MOCJICSHETE ABS IPYIH 33 HACT OF AATSKOCHOSIMTENHIA
nazap B crpadata. Yymgecvpammure VSAT onepatopy no cuilecTBo HIBLPIIBAT YCAYTH HD
TCPUIGPHATAE Ha cTpaHaTa. OCHOBHOTO npeimMcTao Ha TpancaT npea NpexuTe KOHEYPEHTH
OCTARA HANWYHETO HA YIPAANSEAIA CTANHHA B CTPOHATE H BLIMOKHOCTIA 10 CELPINANE ¢ el
APSROA TPE3 CATERHT HA KOMMFOTPH M Kpyrs 1P yerpolicTBa Ha KIMENTI 0T OTAQISIENH 0berTH
KE:M CHPBLPH B KOPHOPATABCH OHC.

TexnonornuuaTa KONKYPEHIE & CTPAHITA MOKE 3 OCHIYPHA ATTCPHATHBEH NPEHOC HA fAHKH
[0 obextH B Chinnd TEPHTOPHANEH OGXBAT NMOCPECTEOM TEXHONOTHHA OT APYTH NAAPHH
CETMCHTH KATO HECTH NEHHM, MOOMITHY MPERH M MPeXi 33 OPEHOC HA AAHHM, MINOM3BALA
ApYyT OTPaHUMEH W MCOTPaHMHCH pecypc. TCXHONOTHYHATA KOHKYPEHIMA MMA CEPHOIHM
LHEHORN NMPEAMMCTES, HO YRHEAIHUTS NpeauMcTaa Ht VAT xOMYHUKSLNHTS OCTIEET:
®  HEGABHCHAIOST OT HAIEMHATA MHQPICTPYETYPa;
& EHCOKA MHED HA CHIYPHOCT B HATCAQHOCT HA BPLIRATa;
& 3IGJ0BOIABANE HA HYWJIHTE OT KOMYHWKAUMOHHH YCIYTH ¢ ¢AAAKBO H BHCOKO KOHUECTBO
HE BANATE TEPHTOPHEA HA CTPANAID, BEIMOMHMTENHO OTHANEMCHHM WM TPYMHO JOCTHAHU
MECTa W APYTH.

JlopnHocTTa HA KIMEHTHT® B YTIOBHSTA A2 CUMHA KOHKypemums sawanasa. [epuommann
OTCThAER, CHLPIAHA C© HAMAISBAHE HO UCHHTE HA YCIYTHTE JIPH NPETIONANACBAHE HA CPOTIEH
Aoroeop (40 2 rofunn) ca Hali-pISNPOCTPAHSHAA HAYHH 33 3a{bPARHC HA KIUEHTA.

HacTblunsTa CBETOBHA MKONOMMYCCKA KPH3A B Kpas 2008 romuna Aosese Ao
AQITEIHWTRIIAR TPYAHOCT! B OpaHma.

loamen poxnan 3a gefinoctra 32 2008 rogena

JAPHO C
WCRPBTUMIHANA
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2. Pesyamra or gefivoctra

Ipes 2008 ropnia JpymecTBOTO OF2HTA HAMATCHHE HR NPHXOANTE OT Rpogokia ¢ 58 xuL 18,
Tosa oo AWDKM OCHOBHO HA HAMANEHMIC NPHUNOAM Of NOQOPLKKD H CEPRMI  HA
TRICKOMYIMERUHOHHD ofopyaABase.

fpes roguiora JipymecTeoTo orduTa HaMATeHEE HA PAIXO[MTE 3a gefisocTra € 85 xun. fis,
Hamanenveto Ha pasxomare 30 JefiHOCTTA HABIT OT HAMANEHUTE PasxOfy I3 FLMINHE YCIYFH,
OCHOBHD Paixo/In 3a catendred cervent. Iipes 2008 roquna HMa sapacTane HMa paIxoARTe 33
BHIHAMPAKACHUA 8 CPABHEHMC ¢ MPEINOAHH TOMMHA, KOETO c¢ OGyciars OT RETAHASTO HA
JIpy#ecTBoTO 1 30{bpRH HA paboTa RMOUOB NEPCORRIT.

Ja 2008 Jipysecteoro mma no-gobpn duuancosy uormarens 3a Aefiroctra: Iewmnba npean
paaxoan 3a anxey 4 tawsuyd (EBITDA) u ITeyanta npean naveius (EBIT), gonto ca croteemio
1,592 xuan. fis. 3 2008 rofwua npu 1,521 x¢a. as. 3a 2007 romasa ¥ 570 xun. ae, a2 2008
roguna npA $14 xun. np. 3a 2007 romma. Tpancaet A peamupa teTen nevaifa or 502 xun.
8. 38 2008 ro;pm npn 374 xa. e, 3a 2007 rogigem.

3. ®mmancese cncTonnne

unancoBoTo cheronnge wa JpysecTsoro npe3 roqUHATA K B kpad B3 OTMETHAS OEPHOA €
crabuine, AHATHIGT HA QHEIHCOBWTE NMOKSIATEIN NORAIEA 26MEAIBAHETO HA TeHICHIHETA 22
noJoGPABIHE M. YBRINTABA C¢ BESBPHIIAEMOCTTA HA MMBECTHpaHHs KanaTan or 11% 3a 2007
roauHa Ka 17% 3a 2008 rogeua. (ROACE).Yeenvuena ¢ B3spuigenoctia B3 aKTHRHTE ©
30%, kato 3a 2008 roguma e 13 %, a 3a 2007 rogusa e 10 %. Hananemsero aa agTusste ce
onpelela OT HAMHCNENHTe AMOPTHIANHN HA JRIroTPAAHN axTiBy 3a nepuoga. Hamanemmero
HA fwara ¢ ¢ 999 xun. np. Janaena ¢ TCROCHIMATA 38 NPHIUTIOMBANS HA OTICTHAS MIEPHOA HA
netantia, KOETO PECTICRTHERO BOAM IO yBemPMeHMe na coBcTteeHus xamwan ¢ 502 xun. an.
OTpmBTUIHINT 050POTEN KAMTTAT C& ONPEALNN OT MAWBKCHHETO 1 HMNAIAHS HA GAHKOBUA
EpeqMy 38 UWisTa coefBalud FOQHHA, 8 TCKYHIHTe B3eManid <@ GopaMupany OT BICMAHWA 33
CReAsnHl MeCeil.

Bxoadumre MEpAIHM AOTOMM OT KNHEHTA C3 AOCTATLAHR, 32 A0 H¥M3 NMEBHIEH PUCK T8
IPYHECTROTO. Boinin s /nreHna ce IAMAT ceoexpesrenno. [pes 2008 rofuua e camoten
Aorosep 3a Gaugss kpeddt B passep Ha 2,100 xun. 18, 38 ¢POK oT 2 roguHy, ¢ koiTO €
pethuMRETHPAN KPEUT OT KOKTPOMRPALOTO JPYRMECTBO 33 MERCCTHUMORHE pasxomm. [pes
2008 ropmua KpenWTR € ODCAYEBAH CBOBPEMEHHO, KATO SATRIACHUSTA A0 Helo Kuh 31
AERCMEPH ca B paaxep ka 1,313 xna. np.  Kparsocpounnre sagumEeus ca wamatens ¢ 1,339
XHN. NIB. Clipano npeaxoanra 2007 roausna. |

HastpmenTe BREBCCTHIMOHME PasXoad npes 2008 rogmma ¢a OCHOBHD 33 PEIEPBHA
EOMAOHEHTH 30 LCHTPANHATA CTAHIMA,

4. AsnEoHCPCH RAOBTAN
IIpes 2008 rovua maxa npexstpieHs U NpUIOGHTH 85IMR M3 APYEECTBOTO. JIpYHECTBOTO He

npaTezasa coborsenn axmm. Mndopyanns 3a gamarana k2 JlpymwecTsomo ¢ omoBecTeHa B
Genezaa 23 KbM FOAHITHATE (MHAHCORN OTYETH.

Fommren aokmn = felinoeria 3a 2008 roowHa
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8. Yopemrn pecypen

Crparersueckure 1enn 3a YNPaRIeHHe HA YOBCHIKHTE PECYPCH CE FRPABAT B NOCTHTAHE HA
OpPraHIAACHHA OTTOBOPHOCT NPH OCHILCCTBNBAREC KA PEIYATATATE W NOAKPeNna Ha
YTPARICHCKHE CRCTAB M CAYRHTEINTE MPH M3TATHENNE HA TOCTABEHKWTE KeNN U YIPARICHCKN
opnoputeTd. Tean wenu ce NOCTHTAT upe: harpasaane Ha NpofiecHONAIEH H MOTHBADAH CKEN,
uoffTo a2 OCLWECTBABA B JWJIFOCPOMEH MAH CTPATETHHECKHTE W ONCPATHBHYM ILTAHOBE B
paMKHTe HA GIOJFECTA NI APYARECTBOTO,

JIpY®RecTBOTO paanonara ¢ HeoGXOXHMETE JOBCIIKH PEcYPCH, KOMTO G2 B CLCTOSMHE Jd CC
CNpassT ¢ nocrascHATe Hed. ChignjieHs € opraHmsanpd 33 PasBHTHE HA MEPCOHANA Ypes
o0yucHie, GOHYCHN CHCTCMM 38 3annammMe, B 3BUCHMOCT OT MOCTHTHATATS Pe3YATATH,
OCHTYPHBAT € H AOWLTHHTE/IHH COIHANHR npuiodieky. Cpensata 3annata B Jipywecreoro ce
ACBIAKABA JI0 CPEAHOTO MECCUHO BLIAAYPAKACHAE 30 TENCKOMYHAKAIEOMHMA CEKTOP B
CTPAHATA,

TMommukoma 30 PEIBMTHC HA DECIIEHTE POCypen € coobpazena ¢ GMikes uoIHTe HA
JpysecTeoro ¥ uywmpme My OT TPYACEM PecypcH 3a inmwamexwero e [lepooHamy,
wanwaBaw Aancia pafora TpsGen an Goac momneTewTeH Ha GA3am™@ WA MOZXOAALNO
oGpasopanmne, ofyueAMe, YMEHHS W omWT. B paMRWTe H3 BHEIPEHOTR M CePTH(HUMpAHD
CHCTEMA 33 YUPARICHHR OPY&ReCTBOTO!
® ce onpedcns HeoOXOAMMATA KOMTICTEHTHOCT 33 MIMKIMSHHETO A RelinocTuTe, HMaum
BTHSAHE BHPXY EAYCCTROTO HA NPOAYKTE;
*  OCHTYpEBA C¢ OGYMEHHETO WM MpennpHema ApyrH AeACTBHR 30 YAORNCTBOPHEBAHE HA
HeoGxoAHUMOCTT,

®  OlFHABA e eURACHOCTTA HA MPeaNpUETITE AckhcTang;

® OCHTYPiBA CC OCHLIEIBAHSTO OT NCPCOHAIM HA CMHCHId B BEEHOCTTE HA HETOBHTE
gelinocT!t @ pa3dHpaHe 1A TOBA KAK T¢ AOTPHEACAT 33 (OCTHTane Ha OrmaHec-UeanTe Ha
HpyscerroTo.

Ha Taan oOcHOBA C€ OCBLOICCTBABAT MMAHMPANETO HA SHOBCHIKMTE PECYPeHd, aRanms K
MPOCKTAPAHE HA JTLMHOCTHTE, N0AGOP Ha mepconana, obyyeHwe W PasENTHE HA MEPCOHRNA,
OCHIYPABAHE HA 0S30IACHT A 3PABOCIORHA YCHOBHN HA TPY/L, CHCTCMA HA BhIHATPAAICHAL #
MOTHBAIlMS, aTecTAMA W ocsofomgaBane Ha mepconan. Mpes 2008 roausa pasxogwre 3a
BLIHAFPAKCHNA, CEHPIAHH C IMepCoHAla ¢a ¢ yeemuymid ¢ 15%, karo 3a 2009 roauun ce
MPE/IBIDKAA 3ATHKANE HO HUBOTO MM,

3a npomBOAWTENHOCT HA TPYRA B chepaTa HA MpeaocTasgHmTe 0T JIPYyECCTEOTO YEIYTH KBTO
OCHOBEH nokasaten B Opamma (wmcneppane ma IDG, Bunarapus — Top 100) ce mnomssa
eQIeKTHBHOCTTA, ONIPEACIEHA HATO OTHOMIGHMUE MERAY NOAHTIHUTE OPHX0sH EBM obupT Gpoii
enyzxuTesd 8 Jpymxectsoro, kato 23 2008 rogusa e nocruruam crofinocr 152 xun. ns. opu
cpelina cToHHEDCT 32 TVIRROM ONUPITCPHTE 33 MPOANORHGTD rogrHa - 204 xan. an.

i~
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§. UYosemEA pecyPcd (DPOAJIREHRE)

Ipogecnonanuata Guorpadus, xaxto M yuactuero Ha wirenoceere ua CJ] B Thproeckn
HAPYIKECTBA KATO HEOTPRHHWUCHO OTTOBOPHH ChHAPYIHRHHIM, NPHTEHABAHETO HA MOBCHE OT 25 ma
CTO OT Kau#rana Ha APYTo JPY/KECTE0, KAKTO U YUYACTHETO MM B YNPZRICHHUETO HA APYTH
APYRECTBA HAY EOCHEPAUUH RETO NPOKYPHCTH, YHPABHTRIH MM LHCHODS Ha CLECTH € KAKTO
cneqea:

o Oruan [Jperckn — npeaceaaren Hva CJI ma Tpancar AJl; vMa sucme odparoBaHue,
crnenuantoct JMartemarusa”, sasspuinn ¢ Coduiickun  ynusepcuver L Knmmeny
Oxpugesu” npe3 1979 roguna; anen va CJl » samnanirenen aupextop Ha “Tpaucxonn
Brarapus Xonmmr "EAJL;

* Mpupocnas Buaxos ~ unen ua CJ{ ua Tpancar AJ] n Texummeckn aupextop #a Tpakcar
AJL; vma Bucle TexHWTECKo obpatosanie, 3aBLpIiiN e TexHieckus YHHECPCHIET, [P.
Coun npes 2002 roguHe, MarVCTLD OO0 TEIEKOMYHUKAILONHA TEXHUED 1 TEXHONOTHN.
MarucTsp € u no GirzHec-aaMHHHCTPAIMA;

e Mo lNankos — wien ua CJ] ua Tpancar Al u mmenmmenen gapexrop ma Tpascar
Al uma ancie obpasopaniie Mo paaHoenexTpoHuka, 3aBbpva e Texumueckus
yuusepenter, rpan Cotua npes 1981 romma. Ot 1982 no 1988 roauus ¢ paborun o
Texvmaeckia yHusepcuter, rpan Codun, or 1988 no 1998 romunAs ¢ paBormn ma
MOGHIMA OT HPOTPAMHCT 40 FAMECTHHK-HAYATHHE N0 HHOOPMIAIGIOHHKTE TCXHOJIOTHH B
CKHAN-MBP ©» npemmectsammire cipyxiypd, or 1999 no 2000 roguma e Gun
mmRIHATTeH Jepextop va Tenenopr Buarapnz AJl, 8 nepuoga 2000 - 2002 romgwa e
6un pupextop na gupexuyn B Hadopmmposo obenyxsave AJl w OTE Consulting
OOR.

Mpes 2008 roamsa WaMA CKMOYCHN JAOTCBOPH C wienoseTe #4a CJ man conp3ann ¢ Tax avua,
KOHTO MITHIAT wawnn ofuyalivara gefincer Ha JIpyRecTROTO MNM CLIECTREKD C& OTRINHIRAT
or msapante yoionnd, OOimaTta cyma na HAYHCACHHTE BLINATPEEACHHA H OCHTYPOBEH,
ROMYHCHH INPe3 rofiMHara oT wWieHoesere Hn CI{ v «3muHiTeNINEA aupexTop € 137 xun. an.
CIPAMO APSAXONHBTA FORHHE ¢ YECAHYCHA ¢ | Xtnan.

T'opunien AcrIAR 53 Aefiocta 3a 2008 rogaEn
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6. VYnpasaennce Ba PECKA 0 BbTpemen KOXTpon

Otwn pucrose

PuckoBere OT NPHPOIHW CTHMXAA, MEIHAN, TOKORM YAApA, «PagklH, BAHIATHIBGM U APYry —
Mopani BTHAHHETO M BLPXY HAMNIMHMETe HA OCHOBHATA YOIyra HANATAT MOBAOICHE BHIMAHME
NpH YNPABICHRCTO HAM. YOpapagsar ¢ upe3d HINQNZBAHE HA MOAXONANIY 3ACTPAXOBATCTHU
NPOyHTH.

Ompacaosa puckose
Cotpaanm ca k¢ CHCTORHMETO H TCHICHUHHTE B passutuero #a Gpauma. Yapasnasar ce ypes
eCETHBHO IIAHUPAKE 1 NOCISABAN] KOHTPON HA ACCTABKHTE HA CTORM B YCIYTH.

QGupaienn puckose
Cevpaanu ca ¢ npodecuonansire EAYeCTEA HA MEHHIEMBHTZ MA QPYRECTBOTO. 33
MEHMMMIHPANETO HM Ce PAsHWTA HA [OBUNIABAHC eJeKTMBHOCTTA OT SLIpelHo-(HpMEHOTO

IAHUPAHE, NPOTHOIHPAHE B MOCIRARI] KOATPOA.

Oncpomusen puck

BeposTHOCT OT NpeRd WIH KOCBEHH 3aryGH, MPOEITIMAIY OT HEAAERBATHO QYHEKUHONHpIHE
Hila MPERLCBIHG #3 ACHHOCTTA HA BRTpeITHK 38 JIpymecTBOTO npOUCeH, CHCTEMA WIN
nepeonan. OcHOBHUAT ONMCPATHBCH PHCK € CHLP3aH ¢!

*  [OATLPENHE HEHPERLCHATO GYHKIMOHHPAHE HA UeHTpanuara ynpasnapama (HUB)
crams va VSAT mpemara;

& Crncucinsnfe B IaKBPKAHE HA JOBSPHETO HA KTHCHTHTE,;

s golpare BIAUMOOTHOMICHAE CKC CTPATETHMECKHTE NAPTHLOPR (JOCTABYMLATE MHA
HE3IEAMHO ODOpyARAHe U CATETHIEH CETMERT);

® MOAEpenaTa Ma fipyweeraata or [pynara wa Ferpon Xanaaur AJL.

Kpeoumen pucw

Bramoxnoctra [pymectsoro 0g He MO®e Ja HOMyd4H MOXOR OF MpeloCTABEHZ YTIYTa Mo
HATHMHA, NPEABANCH B CHOTBETHHTE LoroBopn. KpemuTAna pHCK ce yIPapnasa yupes KIAy3d 3a
NpEAIUIANIAHE HA TAKCH 33 YCHYTHIE M upe3 OCHLIICCTRABAHE HA CHENKH EbM KIHEHTH C
TIOAXOAAUIA KPeAHTHA PNy TALHA.

Huassguden puck

Brasomnoctra JipyxecTsoro na He Moxe 42 MOracH HABPEME U B ITLICH PaIMEp WiIE BLoGme
¢HHAECOBO 3aNURCHAS. YIPARICHHETO My ¢ Gasupa Ha OOCTOSTEICTBOTO, HE KATO HacT OF
I'pynara ua {levpon Xonpunr AJ{ JipyxectsoTo Mome fa pazumTa Ha GUHAHCOBATA NMOAKPENa
H3 ApYTHTE TLPIVBCEH ApyiecTsa or Mpynara

Bonymen pucx

Ilo H3IBLPMBAHMTE CARIKH © MYFRASCTPIHHA BANYTR, CELPIHH ¢ SLMMEKHUTS OPOMCHN HA
puTyTHUE xype. He ce wnomspar nepusaTusui uicTpymentd. PUCKET He cé ONpemeld KATo
IHAYUMM M HC €O YIPARNERA.

Topumen foxnag 3a geftroctra 3a 2008 roaiHa
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6. YopanaeHpe HA PRCRYD O BRTPEMER KOATPOA (TPOIEREHEE)

Huxgen puck

Juxeenna pucy, un kofito e mnomeno J(pymeeTROTO, ¢ ynpaRIgBa 9pe3 UOCTOSHER
MOHUTOPDHHT W SHATH3 HA COCHOBHHTC JMXBEHH CRCTIONALMH B pa3pabOTEaMe HA PaIHYHM
CUSHIPHY 33 ONTAMMINDANE KATO peHHARCHPANS, NOARCBABINE HA CHLUISCTHYBIUIE TACME 1
WIMHUIAEA BARMHUETO HA NPOMSHATA HA NHMNECHMH APOLCHT B OOPSCNEH APAMAZOH BLPXY
(HHAHCOBHY Pe3YATAT

Hainpen puck
BeposTiocTa or jaryGraHe Ha SABOIOBAMMTC NA32PHY NO3HUHH ua JipymecTeoro. PECKET ce
YNpaBngea vpes MEPECTHHIOBY ACAEOCTH M0 NPHBANYAHE HA HOAM RNMEHTH H JONE3RAHE HA

ChilecTyBALMTE.

lNommaen fuknan 3a AftaocTmo 30 X008 oarm
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ApyEecTeoT0O  OuANER A 3aNaMw

YCTOIMMBHTE CH TEMIAOBC HA PAIBHIME R

npes 2009 rognra. OQuakea ce npExOmETE

Jia RocTuraat 3 Bagmusar 3,843 xun. as., a

noxazatenst EBITDA za accrurue 729 |
X1 NB., a NPH HeGNaronpHSTHA AAIPHA |
YCIOBHA ¢ NpelpioRia HAMDICHER MA
OpuxoauTe ¢ go 33%.

IEyvpamme RAMTMIOEE HRBECTHITHA 34
cneppomus Glo/pKeTeN NEPHOA ¢a CBLPIAHA
¢ JOCTHBEATA Ha KOMIOHCHTH 34
LENTPRTHATA CTAHIHY fIpH HeoGXoauMoTT
OT NOJMAHR MOM 33  PaIIMpCHHC.
IMponyeTHre B youyfHTe e Objar pUBHBAHN B PEMEHIC HA BLIMOKBOCTHIC HA

TCXHOHTHYHHTE [WETHOPME B NOCOKA PIINIHPSBAHE #a npeaiaradoto noprdomm. [le ce
painHBarT AcfiRocTH, GAHIKR 40 NpeMeTa HA JeRHOCT HA DY HCCTROTO.

Hanpagen ¢ amanus 3a peobxomumoctma ot
obeneHER Ha AKTHEHM W € PEIICHO, 9¢ HA TO3N
eran T ue e deobxogmva, Tul EATO
ocecOonenoTo ofopyasane ciied OpeEparaEaHe
HA [[M3IHHTOEH JOTOEOPH ce MPEeIBIGENA An Onae
HinomBaMn 1 Apyrd &mentn. He ce
OpeBIIKAA NPECTPYKTYpMpane fAciHOCTTA HA
Jpy=ecreoro 1 JOTRINKTENHH PAINORH B TAIM
BpLIKA.

Ilnavnpany ca AelHOCTH OO CAMOODYUEHHE ¥ RO
DOBMINABAHE KBMTM(DHKANMATA HA HOBSIIKHTE

pecypca B ceMMMApH M KypPCOBe,
CIEUHANTIIMPAHN 38 CHOTEETHHTE ATEHEHOCTE

Tomunien rommar 30 nefinecTa 33 2008 roaska
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KOPIHOPATHBHO YIIFARJIEHHUE

YrpapaenueTo Ha J[pYR@cTeoTo ¢ OCHUICCTRARA HA CCHOBATA MA JAKOHOBATA W NOA3ARCHOBA
HOpMATHBHA 0332, yeTapa Ha JipyaecTeoTo, npasunHMKA 3a Aeiinocrma va CJI, npaswnxpka 30
BLTPpEUINHS TPYAOE poll, HAPLYHVLATE 33 YNPaBieHMe HA KAYCCTROTO M HA NPOLECHTE,
JanoecAuTe H HHCTPYRLMUTE 33 H3FLPMBIHE HA KOHEPSTHH TCXHOMOTUHA ACHHOCTA B 2AIAYH. |

CucreMaTa 30 YIPARICHAS HA K34YCCTROTO B JIPYmecTBOTO ce OUHOBABA HENPEKBEHATO M ©e ‘
KOHTPOAHPE MEPHOAMYEO “PC3  HADIOPHEN OANTH, HE3BLPIUBAHHM OT Lloyd’s
Register Quality Assurance,

Toanmen noxaan 8 AeftnocTra 33 2008 romom
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AOKNAR HA HEJABRCHMIIA OAHUTOP

Jo agnnonepure BA
Tpancar AJ{

HMoxnag pbpxy GHEAHECOBRE OTHET

Hye wpppmuxye omur Ha npanomenus ¢uuakicos otuet Ha Tpamear AJl (“[Hpymectroto”),
BRUIOYBALN cyeTOBOAHAN Ganake keM 31 geremspu 2008, oTveTa 3a JoXOIHTR, OTHETA 33 NPOMEHUTE B
COOCTBCHUA KONKTAT M OTUETA 32 NAPHMHHTS NOTOLM 33 FOAHHATY, NPHRIICIBAULA HA TA3H J2TA, RAKTO
# oGODLICHOTO OMOBECTABAHE [l CHHISCTRGHUTE CUCTOROAHM MONUTHKM WU APYFUTE MOSCHUTTHW
DPWIOKCHMA.

Omzoeopuocn? na pekocodcmeomo 3u (PHHORCORIR ODTHCRT

CrroBopHOSTTAa 32 HIrOTBAHETO M JOCTOREPHOTO MpPEACTABAHE Ha TO3H QUHAHCOB OTYET B
CHOTBCTCTBME ¢ MexayHapoaunre cranmapra 38 ¢uuancosd oramrane (MCPO), nmpuem or
Komucuara na Espomelickma ¢bio3, € HOCH OT PLKOBOACTEOTO. Ta3H OTrOBOPHOCT BKMIOUYBA:
paspaboTBaHe, BHEApHABAME M MONKBPEAHE HA CHCTEMA 33 BEYPEINEH KOHTPON, CEBPREHA ©
W3TOTBAHETO M IOCTOREPHOTO Mpe/CTARSHE HA (IHAHCOBUA OTYET, KOHTO A2 He CLALMEA CLINECTBCHH
HETOYHOCTH, OTRIOHCSHHA R HECHOTBETCTRHA, HEIABHCUMO JANMM T¢ CC NE/DKAT HA HIMAMA WIH Ha
rpenika; noafop W NPWIOKEHAS Ha NOAXOASIIH CHYCTOBOAHN DOJMTHEH; H H3rOTBAHE HA
npUGNHINTENHH CYSTOBOAHM ONEHKM, KOWTO 43 CA PasyMHR OpH KOHKpETHHTE obcTosTeACTRa.

Omeosopuocm na odumopa

Hawara 67TOBOPHOCT CE CEERAD KO MIPAINBAHE HA OJHTOPCKO MHEHHE BEPXY TO3H (DHHBHCOB OTHET,
OCHOBABAUIO CC HA HABLPLUIEHHA OT HAC OAMT. HawmstT onut 6e OpoBeICH B ChOTBETCTBHME C
nporeCHOMANNNITE HAHCKBAHNA HA MeRIyHAPOAHKTE OAUTOPCKH CTaHAApTH. Te3M CTAHAAPTH HATATAT
CHa3RAHETO HA CTHYHATS MIHCKBAHWA, KaKTo i oauThT A3 ObJe aHupan ¥ IpOBe/ICH Taka, ke Hie 1
ce yDeaus B pIiyMHA CTelled Ha CHTYPHOCT JOKONKO (MHAHCOBHAT OTHET HE CHABPHKA ChHICCTBSHU

FPELIKA,

O.Ill’l’l'bT BEAKYBA HBMTHWIHCHHETO Ha MpouedypH © uen N0oJyHanaHe HA ONHTOPCKH MOKAIATEICTRA
OTHOCHO CYMHTE H ONOECCTABAHVATA, MPEACTAaseHA BLS (uHancoswA oTver. Mabpauwnte npoueaypu
3aBMCAT OT NpPeOCHKATA HR OQMTOPA, BEMONWTENHO OlEHKATA HA PHCKOBETE OT CHLIISCTBEHH
HETOMHOCTH, OTKNOHEHKS W HECHOTBETCTRHA BbE (QHMHAHCOBHA OTYET, HEIARHCHMO ARNH TC CC FRDKAT
A p3MaMa uia He rpemka. [lpn wssnpmBareTo Ha TE3W OLIEHKW HA pUCKA OFWTOPLT BI2Ma Mo
BHUMAHMO CHCTEMITA 30 SHIPENCH KOHTPAN, CELPIAHA C WITOTBEHETO ¥ HOCTOBSPHOTO NPeACTABAHE
na GUHAHCOBYS OTUET OT CTPAlA HAa NPEANPHATHETO, 32 A pa3palork opuTOPCKY NPOLEAYPH, KOHUTO
€4 NMOAXOAALIH NIPH TE3H OOCTOATEACTEA, HO HE C Lell MRPA3NAAHE HA MHEHME OTHOCHD eleRTHBHOCTTA
HA CHCTCMAT3 32 BLTPEIIEH KOHTPOR HA Mpejnpuariero. OaNTET CHINO TaK2 DKNOYBA OIGHKR HA
YMECTHOCTTa HAE NPWIArAHMTE CHYETOBOJHH NONMTHKA 3 PASYMHOCTTRZ HA NPHOIMIHTEITHHTE
CHCTOBOOHY OLCHKI, HANPABCHH OT PBROBOACTBOTO, KAKTO H OLIEHKA H2 IWIOCTHOTO HPSACTABAHE BhE
thuHaHCOBKA OTHET.

Cuurane, ue HAIBLPMICHHAT OT HAC OAUT NPEROCTABY HOCTATLYHA 1 MOEXOAAINA 0a3la 3a HIPA3CHOTO OT
HAC OQMTOPCKO MECHUC,
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Mueune

Tlo uae Muenve (UHAHCOBHMAT OTHET MPEACTAnY AOCTOBCPHO, BB BCHMKH CHILECTESHH OCHERTH,
¢unancooTo cuerogHue na Jpymecraoro Kkum 31 Ackemspu 2008, KakTO M HeroEETE $MHAMCOBH
peayraT OT RefHOCTTR M UAPMYHWTE MOTOLH 33 FOAUMMATE, NPHEMOYAAINA HA TA3M jarta, B
cboTaeTeTaHe ¢ MCDO, onobpenn or Kouncusta Ha Esponetfickin cnios.

Obpoianie na auustanie

be3 ia u3passeame pe3cpar KbM HALLCTO MHEHHE, OSPBITaMe BHHMANNE HA CIETHOTO:

A) Kakio ¢ onosecteno s Genexsa 17 kum npwiomenwa duHancos orver swy 31 gexemspy 2008,
ApyxecTsoTo € OTHENO BIEMBHE MO NUXBeHH 3aeak OF KOHTPONMpamoTo Apymectso wtM 31
Aexenppy 2608 8 pa3step Ha 480 xmn. sis., koeTo e Heobesneueno, Kem narata ua Gananca croiiHocTTa
Ha BICMAHETO MPSACTARIABA CBHUICCTREHA HACT OT HETHITE AKTMBY HA APYEECTROTO, KOCTO NOpLE/Ia
KOHUEHTPANHE HA KPEAUTEN i THKBHACH PHCK M HECHTYPHOCT 32 Jipy:RecTBOTO NPH CBENTYANHA MWIHA
HAM HECTHHHA HechTHPASMOCT HA TOBA BIEMANE,

B) Kaxto ¢ onosecteno B femesksa 5 kbat npunosesya GUHAHCORKE 0THeT, Nped 2008 rontxa oxoto
92 npoueHTa OT NPHXOMMT® OF NpoAukGH ca (GOPMHPAHA OT JOPOBOPH € TPH OCHOBHM KIIHCHTA.
OTHOCHTENHHAT LR HA TEIN KAHEHTH B oS0 NPHXOAMTS © KAKTOL ciensa S6 npouenra, 29 upoueHTa
v 7 npouetTa. JOrosopLT ¢ KMENTA C HAMR-BHCOK 24N OT 0G0 OPHXOAWTE OT NPOAMKGA HITHUA Npe3
2009 roauma. K faTaTa HA M3,18BaHE HA (PHHAHCOBUS OTHET, AOFOBOPLT C TPETHA KIMEHT € B NPOLES
Ha npexparaeaxe. Tean oSCTORTENCTBA NOPAMAAT HECHIYPHOCT, KONTO MOXE 13 DOPOAN CHMHEHHE

OTHOCHO cnocobHocTTa Ha pykecT8070 18 MPOALIAY AHHOCTTA CH KATO JeiicTRAD MPEATPAITHE.

Hexnan sppxy Apyrn npason b peryaatopnn mnckBAARS — roafnlen A0KIaa 38 AclinocTTa 0o
JApy=ecvBoTo chrancio 9.4, 33 ot 3akona 3a CIETOBOACTBOTO

CurnacHo uincksanuata ua daxosa 3a c4eroBoAcTBOTO, wi. 38, ammes 4, HMEe NperTeNAXMe
opitroketus Fopumwen aowian 3a gelinoctia ne JipyxeceTsoto, UINOTEEH OT PLEOBONCTEOTO Ho
Hpyxecteoto. TogvunuaT Joknan 3a AefiHocT Ha JpyisecTBOTO HE © 4aCT OT (HHAHCOBNE OTHET.
Hcropuuecsata ¢unancona undopyouns, npegerasesa B Nomnunus joknop 1 gefinocta wa
Hpymecrsoro, cpeTaBeH OT PbKOBOACTEOTO, CHOTBETCTEA B CHLUICCTREHHTE CH ACHEKTH wa
unaricosata MHGOPMALMA, KOATO CO CBLOLPKA B FOANLIHAS DUNAHCOB OTHET HA JIPYWCECTBOTO KbM
31 gexemspy 2008, wzroteen mz Gaza MCQO, mpuetn or KomucHgma Ha Esponeficena cbios.
OrrosoprocTra 33 WIroTRAHETO Ha lommumms Jokman 3a aclimocTra Ha HpymecTBoT0 0T

18 mapr 2009, ce Hoch o7 prxoBoCTREOTO Ha JlpykecTaoTO.

Deloitte Aud:t

Heaotir Ogur OOJ e
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Tpancam AT

OTYET 3A JOXOAUTE

33 roanAaTa, NPAKIIOIEAmAa Ba 31 nexesmapn 2008

beremcra

N
[Ipuxonu ot npogaxdn 5
Hpyra nprxoau 6
Banarcosa cTOHHOCT Ha poaaeH: CTORKH
Pazxoan sa mateppani 7
Paixogy 38 SBHINHK yGTYTH 8
Paxonu 3a nepconana 9
Paxoms 38 aMopTiH3atma 13
Jpyra pazxoau io
PUHaRCOBA NPHXOLH H
Ounascosn pasxoan 11
lewnada openn aanpoa
[lpixon ot gaHkK 12
eunnéa 3a reannara

20 sapT 2009 rognna

s,

7 \ i
gyﬁnn Manuon i\
DLIBETEIEN AN ‘ p 5

31 2exemepn
2008
X, JIB.

3926

(43)
(133
(1,334)
(818)
(1.022)
(39

27
(153)

58

31 aeremepa
2007

KILL B,
3,984

(12)
(1349)
(1,533)
(711)
(1,007)
(78)

191

47

Cannan lemesa
Peruerpupan oanrop

14 anpra 2009 rogsaa

(Beaexrnre oT erpaanna 27 1o crpasnNa 54 ¢a HepasgenHa 9acT 0T CLALRARNCTO B TEIA

¢ananaconn oT9crn)

DUAICOBH OTUCTH KbM 3] gexcMBpi

BAPHO C
OPUIVHAR

A







Tpancam A

BAJAHC
Ko™ 31 nexevapr 2008 ronusa
Benexcra 31 aexexBpn 31 aexexBph
Ao 2008 2007
I 8. XL AB.
Anaroeporan aRTubi
JILATOTPAAHY MATEPAAANH B HOMATEPHATHH
ARTHEH 13 2,814 3,820
Hrarocpounm asemanng 14 128 4
BIoKHpaHH NapHvHK CpecTsa 15 - 98
Gdmo aparecpoinn axmen 2942 3,931
Kparteocpounn axrasa
Mearepuanan 3amacy 16 15 24
Baemanns no THXBEHM 3aeMH I7 480 -
THproecka n APYTH BIEMaNNS, HETHO I8 306 356
Napuynau cpeacTea 19 169 2440
Ofmo kparKocpoYan agTHEN 970 622
O0mp agTHBR 3912 4,533
Kpatrocpoama nocusn
Tuvproscin n Apyr# saawoKeHIN 20 351 437
JaannKenMs N0 AUXBSHM 3a¢MA 21 1,050 2,303
Jantukenrs no GUHAHCOR NKHIMHE 22 9 9
Ofmo EPaTEOCPO9EE HICADR 1,410 2,749
JArparocpoaen nacaen
3apnmxenna no Nuxeeny 1eMm 2} 263 -
Baanmrenna No (JHHAHCOB JTHIUHC 22 10 19
OTcpodetn AaHbIHH NacHBH 2 B7 145
Odute ALyITOCpONHE BACHBA 3560 164
Heran axTaen 2,142 1.640
Kauntaa 1 pescpen
Ocdosen KanuTwl 23 1,500 1,500
Jpyru pezepay 140 85
Hatpynasna neuanta 502 _55
Ofmo xanuTas & peiepen 2al42 1640

Tein damancony oTvern ca nﬂcﬁgggn,ojﬁnmem ua Tpancar AJ{ or:,

//ﬂ g

dqu b

/ﬁ /] Kﬁ;‘“ v’,ﬁ?‘-;;-— — N

20 mapT 2009 roqema -

(-"
Cuonanng Meaena

Peracrpapan oanrop
14 anpaa 2009 roquna

(BerexsmrTe o1 cypannna 27 10 cTpasana 54 ¢a Nepa3zeana nact or ChAbPAARNE
¢$unancopn oTIETA)

Dunancorn oTaeT wpM 31 aexemspy 2008 ro
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Tpancam A

OTHET 3A H3SMEHEHHWSATA B KAITUTAJA
3a YojuBaTa, npoxkaioasama na 31 sexemppn 2008

Ocnoaen Apym HoTrpynaea Oilmo

KaOBTIN peiepan neqanta

(saryda)
DL AB. XELT. JI8. KILL B XL 8.
Canno na 1 sayaps 2007 roqgnaa 1,500 34 {268) 1,266
Tleuanta za ronqunara —_— - 371 374
Obwo npuxedn npuznamu 3a 200unamn - - 374 374
Paznpenenenne sa nevanbam — - 21 _(51) -
Caano aa 31 aexesmapn 2007 ronqnen 1,500 85 35 1,640
ITeuanta 3a roganara —_ —_ -4 30
Obwo apwxoda npuznamu 3a codunama - - 502 502
Paanpenenetnte va nevandarma - A5 _(55) _
Canao Ba 31 gexemsps 2008 roaana LS00 146 302 2142

Tesn damancosn oT1eTs ca ogodpean or ometo ga Tpaacar AJK on:
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K00
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NLANAETEIeN SHPLKTOR Taaren ciero

20 mapr 2009 roxy AT T

Clewtar

Conens lenern
Perncerpapas oqmrop

14 onpa.a 2009 sonnaa

(Beaearate 0T crpannna 27 10 cTpannna 54 ca HepaIleTd 2aCT 0T CLALPAIANCTO TO3
{EnancoBO 0TIETH)

uHaRCOBA OTIETH Kb 3| nekesepn 200
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DPUTAHANS







Tpancam A4

OTHET 3A HAPHYHHTE NOTOLH
33 roaBHATI, NPEKNI0IBAIMA na 31 nexemepn 2008

31 aeremppn 31 gesexmppn
2008 2007
XELT. JIR. XHL JIB.
(MPEIBYRCIAER
IIapruAn @oTenu 0T OCEOBEATA AeiinoeT
INocThIuieHRs OT KOHTparexTH 4,550 4,779
TInAauYR KoM KOHTPAICHTH {1.503) (1,886)
Tnamanes, cespsany ¢ nepcoHaa (857) (635)
Ilnaren ook AobaseHa CTOMHOCT {660) (628)
OcpoGoaeHn GIOKIPANA NAPHYIHA CPEACTRA - 211
Heran papaqRE DOTOUR 07 0CHOBAATA AciiHocT 1,530 1.841
Hapmman noTOnA 0T HHBCCTANHORRATA JeiilHoeT 1
[Mramanms 3a sakymysase Ha gearoTpaling axTaRy an (70)
IpeaocrareHy AMXBeHH 3a8MK (480) -
Tomyuens auxnu 0 — 4
Herns napnuan noTons oF BEECCTONHOREATA JefivoeT (537) (G6)
Tapauan noTonn of $pneancosara ackinocy
Nonyuens nuxeeny 3aexm 2,100
Viannarenn nuxsenn saemm (3,690) (1,490
HFannarenn avxXBR 4 KOMUCHOHHA {i64) (181}
Iaawaums 2a $unancos mU3MHr (%
Heran napaunn ooron or dnnarcosata aeiinocr (1,163) (1,673}
Herno ysenwweane (Bamanenne) na naprungre
C¢pencTRA Hpes roaaaaTa (170) 102
Ilape9ED CPelcTEa B AANAI0TO ua roAHHESTA 240 141
HFaMeneH BB BRAYTHH KVpCoBe 1 ()]
Iapevmn cpeAcrsa B Kpa# BA ro1aHaTa (BHE CHMo
Geremna 19) I 23
mea’ofm ca onoﬁpenn (rr‘ mue'm Ba Tpanm’r All or: /
Mungé Mansos 7 EEERE
Minthannreles ABPRTOp e T l" JABEH ciimnnmen
‘--"*-1 ;fi::aﬁ@ij d
20 mapy 20 ABna —
Cumnomn Ilcaepa  *
Perecrpepan ozaTop
14 anpan 2609 rognpa

{benexsumre oF cypannna 27 Ao crpannna 54 ca HePAIZEIEA MACT 0T CLILMEEABIETO HA Te3n
{aEaucOER OTICTH)

(PHHARCOBH OTHETH kbM 31 pexemapu 2008 m

BAPHO C
WIPWIVIE ADA
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SETERKH K10 DHHAHCOBHTE OTYETH Kb 31 JEKEMBPH 2008 rognaA







Tpancam A4

BETERRH KA OHHAHCOBHTE OTUETH
1@ qndunantt, upukvovenya na 31 deresgpy 2008

1. Tpasen CTATYT

Tpancar A/l (JIpyzecTBoTo) € perncrpupano B Couiiern rpagck cnl npes 2002 roguma. AppecsT

Ha perucTpanMa ma [lpyswecTsoto ¢ rp.Codun, Asvomaructpata Tpakus 1-8H kM. AupioHepH B
Hpyxecrsoro ca Tparexona Benrapua Xonanur EAJ] 1 drsmuecko yinmne (s como Genewxa 23).

Ocuoprata Jeitwoct ua JIPYKECTBOTO € CELP3AHA ¢ WITPEHIIARE, NOATLPIKAHE H OHCPHPAHE Che
CATeTATHH JAICKOCHO0MMTEHN MPEXH H NPENOCTARIHE HA YC/IYTH Upes TAX B CTPAHATA H yykOnHa.
3a ocuuiecTBsBaKe HA OCHOBHATA ch AeliRocT JpymecTBOTO € ROMYYHI0 HHMBHIYIHY PaspetiieHua
¢ Homepa: 00581 or 17.06.2008 roguna, 00580 ot 17.06.2008 romguma 1 00358 or 03.06.2008 roguHa,
Haganeny o KOMECHITA 38 perynMpane Ha Cho0uennaTa,

Ilpea 2005 roguna Jpymectroto e ceprupwumpano or Lloyd’s Register Quality Assurance B
CBOTBETCTRME CLC CTAHOAPTHTC 3a YNPamRicHHe HA Kauectsoro ISO 9001:2000, BS EN ISO
9001:2600. B wasanoro na 2009 rommea ¢ NpecepTuImpano NO BEPCHsTA HA CTAHAAPTA OT 2008
ToaOHra.

DuHaHCORMTE OTHETH ca ofoSpeny 3a vamapane ot CbBeTa Ha AEpeRTOpETe Ha 20 Mapr 2009 roausa,

2. ba3a 33 mroveese #a GEBEANCOBHETE OTYETH B CYUETOBOAAT OPHHATHON

2.1, Obfmn noaoexennn

HpyxecTBOTO MIroTRS ® npeAcTaBd (UHAHCOBHTE CH OTHETH BA Oma mm MexayHapoguHTe
cTangapTy 3a dumancoro otuwrane (MCPO), uanazenn or CnBema 3a MESEAYHAPOIHY CHETOBOIMM
cranaapta (CMCC) 1 pamcHeHEATa 30 TAXHOTO NpHOArane, H3zaneHn or Kosurera 3a paInCHEHAE
#a MCGO (KPMC®O), npuetn or Komucuara na Esponelickns crioa (Komucnata) u npeiioxmmy B
PenySnuxa Brarapua. MC®O, npuern ot Komucnara, ve ce pasmmaasar or MC®O, uananesn or
CMCC u B cina 3a rojunswTe fepUOnH, npuKMousamm go 31 Dexemspn 2008 roguma, ¢
MARTHOMEHNG H3 HAKOM WIMCKEAHMA O OTHOIICHHE OTHMTAHE HA XCDKHPANETO, B CLOTBETCTBHE ¢
Mesynaponen cuetoBoier crampapt (MCC) 39 QPunancosu UHCIPYMCHITIN,  NPUTHASINE Y
OHEHRGAHE, KOUTO He ¢3 NPHETH OT KoMmcuaTa, PHKOBOZCTEOTO CuuTa, e AKO MSHCKBAHMATA MQ
OTHOUICHHE Ha xemxupaneto Gaxa mpuetw ot KosmcnsTa, Topa we Om oxasato BHusHue BLPXY
HacTosumpTe GHHAKCOBH OTHETH.

Mpes 2008 romma Jlpy:KecTBOTO € NpHeno BCHMKM HOBH H npepaborerr MC@OQ, mnazenn or
CMCC v onobpenn or Kompcusta, kouto ca B crna 3a 2008 romma # ca HPHIOKHMMHA 32 HErORATA
Aeiiroct. INo-KoHKpeTHO, TOBA ca usMeneHHsTa Ha MCC 39 Qunancosu HHCIRPYAMEHTIU: BPUSHAGAHS
u oyenngane W aa MCOO 7 Dunancosu uncmpysennm: onosecmusamwt (B cuna ot 1 romu 2008
rOQMHA), KOMTO €34 OTHOCHO PeRNacuQUKALMSTA HA (PHHARCOBH AKTHBM. [MpinaraHeTo HAa To3M
H3MEHSHUA U PaICHEHHs He BOAI 20 IPOMEHH B CYCTOBOHATA NoARTHKA Ha JpymecTsoTo.

@uHarcOsHTe OTUSTH ¢4 HITOTBCHR TIpH ¢Na3Batiec HA APHHUUIA HA HCTORMMECKATA HEHA.

Kby Aatata Ha M3roTeAEE HAa HACTOAMIHTE (prHAHCORN OTMCTH, PnroBogcTeOTO € Hampapwno
NPEUEHKA HA ¢nocobHOCTTA Ha JIpY:KECTROTO 13 NPOALIGKHM CBOATA AEHHOCT KAYO AeiicTRAaImo
TipeanpusTue, FIpH Tasu Npeluenka ¢ B3eTa Npedpyud WUIATA HATMHA MHGOpPMALES 33 npeasHANMOTO
Gnreme, KOSTO € HoRe, RO He e OIPAHUYEHO 10, RBAHANECET MECelA OT JATaTa R4 Oananca (RiDk
Genexsa 5).

]
PUHAHCORN OTHETA KM 31 aekemepn 200 wﬂ%ﬁm ﬁ
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Tpancam AJ

BEJTEZKHH KM ORHAHCOBHTE OTYETH
3a codunama, npakiousaya ne 31 oevemspn 2008

22. dyaxnmosanEA BANYTA B BATYTA HA UpeACTARSRG HA GHHAHCOBATE OTUCTA

(byuxunoumma BANYTA £ BAMyTaTd HA OCHORHATA WKOHOMIMECKA Cpon|a, B KOATO €dR0 APYIKECTBO
(YHKUHOHAPA B B KOSTO FIABHO Ce IeHEPHPAT U M3PAIXOABAT MAPHMHMTC cpencTsa. T# oTpawmsa
GCHOBHUTE CARNKY, CLOWTHA W YCTOBHA, 3HAYMMH 33 HPEANPUATHETO.

JApY:EECTEOTO BONM CUETOBOACTBO H CHCTABE (MMHAHCOBYTE CH OTUETH B HALMOHANHATA BLIYTA HA
Pemy@nva Baiirapua — Grarapcks 1€, BLINPHET 0T JIpyKECTROTO KATG thyHKIORaNHa BaTyT].

Hacrominure (uUHAHCOBN OTUETH Ca M3FOTEEHN B XRISH AEBa.

2.3. ‘imec'rp)anm BATYTA

Chaenxure B MyxAaecTPaHHa BaNyTa ¢e RNNCBAT MEPBOHBYATHO KATO KM CyMATa Ha TYRACCTPAHLATA
BANMYTA c& Npunara USHTPATHHAT Kype Ha Buorapcka Hapoana Bauka (FHB) knM maTaTa Ha COeKaTa.
KypcoBure panukm, PLIMMKBANM NDY YPOKIEHE HA BANYTHMTC NAPHYMH NOMIWW MITH ApH
OTHHTAHETO HA TC3M NAPHHHN MOIHUEM NPY KYPCOBE, PA3NHYHH OT TO3H, N0 KOHTO MLPEOHAYANHO ca
6HRH NPHSHATH, C8 OTYKTAT B OTHETA 22 JOXOANTE 38 CHOTBETHUA nepxoa.

TMNapiyuure nomuuw B MysdecTpanua BanyTa kbM 31 JexkeMBpH 2008 u 2007 roawHA ca OLeHeNH B
HACTOAIMTE (HUHAHCOBM OTHETH NO 3aKMouuTEnAWs Kypc Ha BHB. 3akmounrensmar Kypc Ha
BLITAPCKMA NEB KbM [ATCKUA A0NAp 32 roiHITe, 32 KOUTO CA CHCTABEHH HAacToMupTe GHHAHCOBH
OTICTH, € KaKTO cnefna:

31 aexemBpy 2008: 1 USD =1,38731 1,
31 nexemapn 2007: 1USD=1,33122 5iB.

24.  CacroBoIHE NpeARONOAERAS 0 APIGIWINTEIHE CICTOBOXHN OUCHEN

[Ipunowervero wa MCPO mucksa or PexosogeTore na HANPAER HAKOH CUETOROJHM
TPEANCAOAKCHAS ¥ HPUOMMIMTENHN CUSTOBOLHN OUCHKH NPH MATOTBAHE HA (HHAHCOBHTE OTUSTH, C
Uen OIpeARHe CTOHHOCTTA HA HAKOH AKTMBH, NAcuBy, NpUXOA ¥ pasxomgu. Te ce mIBBpMEBAT £B3
OCHOBA Ha HAH-ao0pata npeucHka Ha PLKOBOACTBOTO, Ga3upaHa HAa HCTOPHMYECKHN OTIHT M AHATHI Ha
BCHMEM (2KTOpH, okassay BIMAHNE NP AASHHTE OGCTOSTENCTBA KbM JATATA HA HITOTBAHE Ha
thunancosuTe oTueTy. JeficTBMTEANMTE PESYITATH O1MXa MOTY Aa o PA3THYABAT OT NPEACTABSHNTE B
HACTOMIINTE (WHAHCOBH OTHETH.

25. Ipovenw B CICTOBOAHATA HONNTUED

JpyxecTroTo Npomenss cHETOROAMATA ¥ NOIHTHKA caMO TOraEa, KOTATO MOICGHa nApoMsaHa ce
H3UCKBA OT KoHKpeTeH CTaHAGPT WK PasacHeHHE WTH BOAH 10 NPEACTABSHE BbB (UHAHCORWTE
OTHETH HA RO-HAJERAHR WIHM MO-YMECTHE MHGOpManns 3a chekTa OT ONepaUHUTE, APYTH CHOUTHS
WK YCNORNA BLPXY (PHAAHMCOBOTC CHCTORHME, PUIVITATUTE W NAPHYHUTC MOTOUM. [Mpossauara 8
CHCTOBOAHATA NONMTHKA, NPOMITHHAMA OT MhLPBOHAYENHO MpHWIAraHe Ha HOB CTaHAEpT MMM
Pasacrenve ce OTPA3fBA B CHOTBETCTBME © MPEXOAHMTE MM 3AKMOUHTENHHTE paanopeady Ha
konkpethins Cranmapr wiv PasacHeHse. Korato ‘rakmea smcsar wim NpOMEHHTE ¢€ NpaBAT
B0o5poBoaHO, Te ¢ MPWIATAT PETPOCHEKTHBHO KATO Ce KOPMI¥paT HAMATHWTEC CaNfa Ha BCeKH
3ACCTHAT CACMEHT OT KANMTANG HIH APYTHTE CPABHHTENNY CyMM ¥ KATO CE MPHEME, Y€ ROBONPHETATA
MONHTHKA CC € MPHNArajia BHHATH,

Ilpes Texymara rogmua JIpy#ec¢TBoTo € BLINpHEIO NOMTHKATA OpeacTaBd [LIAMIaHUaTa |
NOCTLINICHIUATA OT NPEJOCTABEHH H NOTYUCHU 338MH C XApaKTep Ha OBbLpApadTy HETHO B OTUSTA 34
napuiumTe noTomn. JipoMAnaTa ¢ HaNpaBeHa PeTROCTISKTUBHO, B CACACTBAS HA KOCTO CPaBHUTENHATA
nHGOpMaag, NPeACTABEHA B HACTORIMTE MHAABHIYDTHA PUHAHCOBY OTHETH € NPEHIMHUCICHA.

MuraAcosn oTveTH KM 31 AekeMBpr 2008 W&H’ @ fs
DPWIiE A |







Tpancam AH

BEJTEKKH KbM OHHAHCOBHTE OTYETH
10 zedunama, npukuoycawa nd 31 dexevopu 2008

a Aehunnnnua n onenxka A3 e1eMEATHTE HA GAIANCA N1 OTHETA 33 ADKOIHATE
31. JnarorTpaiiEs MaTepHANHH B HeMATEPHUANHD AKTHBH

Jearorpaiimure mavepyanHM W HEMATCPHANHM AKTMBM C€ NPWIHABAT KATO MhPBOHAYAIHO €
OUEHABAT [C 1CHA HA MpHAOOHBAHES, KOATO BIULIOYEA HOKYNHATA LCHH, MMTA M HEBLICTHHOBMMH
AHBIK, KAKTO ¥ BCHUKN NPEKY PAINOAN 38 NPHBEAIANETO HA AKTHBA B paloTHO CLCTOSHHE B HA
MACTOTO 32 npeasuaeHara My o7 PproBoacTeoTo ynoTpeba. Chaex MbPEOHARANHOTO MM MPH3HARAHE
RRITOTpAfiHHTe MATEPHARMHM W HEMATSPHATMM AKTHBY CE OTMMTAT 110 NEHZ Ha NpRIoOHBAHE
HAMATIEHA € paIMepa HA HATHCICHATA aMOPTH3AUMA H €BCHTYAIHH 3aryGH oT obeaneHsn (BIBK caiNo
Genexxa 3.2).

Koraro B aearoTpaiiHETe MarepyanHi aKTHBM Ce CLABPAAT CHLUISCTBEHH KOMUIOHEHTH C paiiudHA
OPOALIKHTGAROCT HA NONE3EH KHBOT, TEIM KOMIIOHCHTH ¢ OTUHTAT KATO CAMOCTOSTEIHN 2KTHBIL.

Hocegrama  pasxoan, BRMOUNTENHC HISLPINANH 33 3AMAHA HA KOMTIOUGHT OT OKTHEBA, €O
KAOWTANM3IKPAT B CTOAROCTTE HA aKTHBA, CAMO 8KO OTIOBAPET HA KPATEPUNTS 33 PEAHARAHO HA
ZWITOTPAcH KTHE. BalaHcoRaTa CTOMHOCT HA 38MEHCHHTE KOMIOHEHTH ¢ OTIIHCEA OT cToitHoeTTa Ha
aKTHEA B ChOTBETCTBYE © auckeanasTa a2 MCC 16 Hyvomu, Mauuniu v coopvaicetiun. BoHIKR apyra

NOCISRBANTH PAIXNOAH ¢ NPH3HABAT TSKYHIO B TONKBHATA, (IpE3 KOATO ¢4 HalIpaRCHH.

AMODTH3ANENTE C& HATHC/IABAT HA 6432 HA ONpeAcICHNs TIONe3eH KUBOT KATO NOCACIOBATENHO CE
npHiara THHeHHUST METOA, AMOPTHIALMATA CE OTPA3ARA B OTHETA 22 IOXOIHTE 34 TEKYINd [epHo.

Onpegenenusar itoneseH XUBOT Ha AKTUBHTE &, KAKTO clle/Ipa:

Toaesen mansot 2008 roqana 2007 roaana
Mainynn, cropraerns 1 ofopynsane 2-25 ronurm 2-25 roqurm
TpancniopTan cpencraa 4 romRH 4 roguHR
Oduc ofranamaaue 6 TomMHK 6 roJMen
HbaroTpaiing HeMaTEepHATHH SKTHEH 4-10 roamHu 4-10 rogmm

HavMensBakeTo HA aMOPTH3AUMATA 3aM0YBA OT HAYANOTO HA MECENd, ClefqBal] Mecema, B KOiTo
AKTHBBT ¢ HATIMEH 22 YROTpeSa ¥ ¢@ NPEKPATHRA HA NO-PRHHATA OT J8TATA HA KN3CHOHONDPAHETO MY
KATO JIBPKBH 33 NpoprGa B cboTseTeTode ¢ MC®DO 5 Juwocpounu axmusy, Owpicane 3@
npodaxcba u npeycmanorery OeiHeCH Y Wik FATATA Ha OTITHCBAHETO MY.

He ce nauwcnapar aMOpTHIAUMM Ha 2eMWTE, PaIxofd 3a NPHICOMBAHE HA TLATOTPANHM aKTHEY M
HAITHIHO aMOPTHINPAHKTE aKTHBH.

3.2. Ofesneara Ha FLVIOTPAfiHE MATEPAATEA H HEMATEPHRATHN AKTARR

Kpm narara sa msromeaMe #a QunancoBuTe oTdetd PbxopoacTeoTO Ma /JlpyecTsoto npasu
LPEUCHKA RATH CBHIIECTBYBAT HUHAMKAIMA 30 o0DelleHka Ha IWITOTpaliMMTE MATCPHAIHH H
HEMATCPHATHI aKTHBY. B CTyMal, 4Ye cc YCTaHOBM, Y€ TAKABA MHWKAUMHE CHIIECTRYBAT, C@ U3IOTBR
NprONH3MTEHA OLEHKA HA Bb3CTAHOBHMATA CTOMHOCT HA CHOTBETHHSA akTHB. KOraTo He @ BhIMOKHO
43 € M3UMCIH BH3CTAHOBUMATA CTOHHOCT Ha OTAC/IHMA aKTHB, JIpYy®ecTBOTO oOnpeens
BH3CTAHOBIMATA CTOHHOCT Wa OWRMLATA, FeHepHpaINa IAPHYHH NOTOUH, KEM KOATO AKTHBBT
NPHHAZICHH.

@UHAHCOBH OTYSTH Kbt 31 nexempxazonsl‘ou_m@' ﬁ?‘;ﬁfﬁ .
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Tpancam AJ

BEAEKKH KoM OHHAHCOBHTE OTYETH
3t 2o0unmNg, npuwnoagaria na 31 dexengpu 2008

32. Obeinenxsa aa ALArOTPAiinE MATEPRATHE B HEMATEPEANAN AKTABE (DPOIL/IECHAL)

BB3cTAHOBHMATA CTOWHOCLT € NO-BHCOKATA CYMA OT CNIPABEOHBATA CTORHOCT, HAMAICHA C PAIXOAWTE
no npoamxGa 1A Aafied akTHB ¥ cTofinoctTa My B ynotpeba. KoraTo Eb3CTAHOBHMATA CTOHHOCT Ha
AgaeH axTee (unu pa O0EKT reHepupalll NAPWMHM NOCTLILIEHME) ¢ NO-HHMCKA oF DATAHCORATA MV
croiiHOCT, MOCHESQHATA Ce HaMandsa 40 pasMepa Ha BL3CTAHOBMMATA crolfiHoeT. darydata or
ofesnenKa Ce NPH3IHABA BETHATE KATO PAIXNOA B OTYETA 34 JOXOIMTE, OCBEH AKO AKTUEET Ce OTUMTA 1o
npeouenena croiinoct. B Toam cayvait sarybata ot offeauieHKa ce OTpA3ARA KATO HAMAMNGHUE HA

npeolieHBUHHE PE3SPE.

B ciyqali Ha pracTaHOBABAHE #a 3ary0aTa oT obeaueHKa, OanaHcopaTa cToHHOCT KA AKTHBA (IR Ha
o0cKTa, TeHepMpawl NapHIHY MOCTHIVICHNH) Ce YBeNM4YaRd A0 NPOMEHCHATE MY BB3CTEHOBHMA
croiiHocT. Topa ypenuuenne He Mose 1a Jopege Ao 6anaHcORA CTOHHOCT No-BHCOKA OT GamaHcoBaTa
crofiHocT, Kosto Gn Guna onpefeneHa NpH MONOXKEHME, we B MPSAXOAHM MEpHOAM He € Ouia
npuINaBane ryba ot oSe3uenHxa 3a naneAny axTve. BracTaHORARaHETO HA 3aryGa oT obe3neHKa ce
TMPH3HABRA BCORATA KATO MPHXOA B OTYETA 38 B0X0AUTe.

3.3. Marepuaann zanacn

MaTepuanHuTe 3anacyl ca NPencTaBeHY MO MO-HHMCKATA OT LCHATA HA NPHAOGHBAHE W HETHATA MM
peansyema croitnoct. Llenara va npHaoGHBane BITOUBA TOKYTTHATA NCHA, TPARCIIOPTHATE PA3XOIH,
MUTHAMECKHTE TZKCH, aKI3yY 0 ApyrH nonobHy. Hetuata peanuiyeMa cToiHOCT € NPSANONAracMaTa
npojlakHa UeRa, HamaleHa ¢ npuGmmuTenHuTe pa’xony, HeoGxoAMMH 38 OCHINECTEABAHE HA
nponaxdara.

Ipy mixXHOTO noTpebneHne, MATSPHAIHITE 32N26H €€ OLIGHABAT NO METOAA Ha CPE/IHO MpeTerieHa
ena,

34. Gunascorn BECTPYMCHETH

PEHANCOB MHCTPYMSHT € BCEKN JI0roBop, KOHTO NOpamKia oTHOBPEMEHHO KakTo (UHANCOn AKTUS B
€IHO MPEANPUATHE, Taka M (PHHAHCOB NACHB MNM MHCTPYMOHT HA COOCTBOHMA KanuUTal B JpPYro

NpeANpHATHE.

(bUHAHCOBUTE AKTHBY 1 NBCHBH CE NPU3HABAT B GATAHCA, KOTATO U CaMO KoraTo [IpykecTROTO cTame
CTPaHA M0 AOTOBODHWIE YCNIOBHA HA MHCTPYMewTa. (PHHAHCOBHTE AKTHBM C€ OTTIMCRAT OT GanaHca,
CNen KATO JOTOBODHWTE NPABRA 33 NOAYHIRAHETO HA NAPHYHM MOTONH €A MITEKNH HIH aKTHBWTE ca
NpoxXBBpIeAM B TPAHCHEPBLT HM OTTOBAPA HA M3MCKRAHASTA 33 OTMUCRANE, ChITIACHO WIMCKBAHUATA
Ha MCC 39 Qunancesu wicmpyvenmu: npuanasane u oyerneane. BHHAHCOBUTE ACUBH CE OTTMCEAT
or fanaHca, KOraTo B CAMO KOTATO ¢A NMOFACEHH — T.8, ITRVRRHHETO, OTIPORTICHO B JOTOROpPA ¢
OTNAgHAI0, aHYIMPAHO B CPOKET MY € H3ITEKRI.

ITpn NBpROHAMANHOTO MM NPUSHABAHE MHAHCOBMTE AKTUBH (TIACHBH) C2 OLCHARAT MO CAPABSLIHBA
CTOMHOCT H BCHMKM PasXofi 51O CHSJKAT3, B PEIWITAT HA KOATO BLIHHKBAT (JUHAHCOBMTE AKTHAH
{NacuBH), ¢ MIKMOMCHHS HA (DIMHMAHCOBHMTE aKIMBH (MACHBM), OTUHTAHN O CNPABYIUINBA CTOMMOCT
Hpe3 OTHETA 24 A0X0AMTe.
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34, @uunancoBH UHCTPYMEHTO (PO TECHIE)

3a UeHMTEe Ha MOCASABALLOTO OUSHHBAHE, B ChOTBETCTBHE ¢ M3UcKBaHuATa wa MCC 39 Ounancosu
UHCHIDYNCRTY, npusrasane M onenasane, JpymaecTBOTO KIGCUPHIHPA (GMHANCOBIFC aKTHBH &
NACHBH B CONHHNTS KATEIOPHM: NPEfOCTARCHYM KPEIMTH H BleMaHMA H (HHAHCOER TACAREA MO
amopritpana  croBinect. UmcuguMuUpaneTo B CROTBETHETA KATETOPHS 34BHCH OT USATA W
CPOUHOCTTA, € KOATO € CKMoWeH ChOTBETHNA 1oroBop. [py:RecTBoTo He Npanara Ta3y wiAcHpHKaumMa
Ha AKTHEATE H IRCHBUTC 30 UeNHTE HA NpeXcTabiHeTe MM B Oananca. Mudopxalig 3a CHOTBETHHTE
HaTeropHH UHAHCOBY HHCTPYMEHTH & BRIOYeHa B DeexKa 24,

3.4.1. Hpedacmasenu RpeOwinyt u e3MOnun

[IpenocrapenuTe KpeauTd B BIEMAHWATA €A HEJEPMBATHBHE (PEHAHCOBM aKTHBY ¢ QUKCHPARHH MM
OpPENENHMH CPOKOBE 38 YPEyigaHe, KOHTO Mo (¢ KOTHPAT Ha akTWBeH nasap. B OGananca ua
Jpy®ecTBOTO AKTHBYTE OT Ta3N KATEropME ¢a NPeACTABSHM KaTO THPrOBCKW M JipYrH B3eMaHMa M
MAPMHHY CPLACTRA.

Tupeoecku u dpyzu slesanin

Cnea MbPBOHAMANHOTO MM TIPH3IHABAHE ThHPrOBCKHTE P3EMAHHH C€ OUCHABAT MO AMOPTH3HpAua
CTOHHOCT, H3YHCICHA HA 0A%a MEeTORA HA SEKTHBHHA NMXBEH [IPONEHT, M HAMATEHA © CBEHTYRIHATA
saryGa ot obesnenxn. Kparxocpounute miemanus He co amoprTmaupar. 3ary6ata oT oSesnenxa ce
HAYHCNABE B chydail, Ye CPRIECTBYBAT OJSKTHBAM NOKAMGTEHACTBA KIATO HANDPMMEpD IHAMMTSIHU
(PUHAHCOBM 3ATPYOHCHNA Ha JNEAHUKS, BEPOATHOCT JUThAMAKLT 18 HINATHE B AMKBHAALMA B APYTH
(BuE cro Cenexmxa 3.4.2).

Hapuunu cpedemsa

INapuunure cpenctsa 3a MEIHMTe HA CHCTABAHETO HA OTYETA 33 MADHMYHMA IOTOK €A DNAPWHHHTE
cpencrsa B Opoi M Mo GaHKOBH CMETKH, C IBKMOYERAME HA GUOKUPAHMTE NApUUHN CPSICTRA, AO
OTHOIIEHUE, Ha KOMTO JpyxecTROTO HAMA NPABA 38 NOMIBAHS M pasnopewiane (BIDK como OeNeksa
15 u 19). Koraro nepuomst, npes koifto Jpy>RecTBOTO HAMA NPaRs HA NON3IBAHE W PasNOpemmae,
HAZXEBPAA JBAHARNECET MECQUA OT JaTaTa Ha Oanamca, ONOKHpAHWTE NHAPUMHM CPEACTBA C@
APEACTABAT KATO ALArOCPOYHL aKTHBH B fananca Ha Jpy:KecTBOTO,

3.4.2. Ofeyensa ra unancosu armust

KbM narata #a wiroTesmie Ha (JRHaRCOBHTE OT4cTH PuKOBOACTEOTO Ha JIPy:ecTEOTO mpaeM
HpelieHKa Jann ChUIECTBYBAT O0EKTHEMH HHAUKAIMN 33 00S3LCHKA Ha BCHIKA (QUHAHCOBH AKTHEM.
@unancos axktmB ce cumTAa 3a ofie3leHEH camp TOraBa, KOM4TO CBIIECTBYBAT OOEKTHBHH
AOKA3aTeNCTRA, U8 B PE3YATAT HA eIHO WK NOoBeye cLOMTUA, RACTHITUIM CE] MHPEOHAYANHOTO MY
OPE3YABAME, OIAKBAHITTE NAPMTHE [IOTOLH €A HAMANEI,

[lpu ycTanossbase HATHYIHETO HA TAKHRA MPHIHALM 34 AKTHBHTE OTYHTAHM MO NeHa Ha npunofueane,
3ary0ata orT o0e3neHKa ce Onpeens KaTo PAIIMKA MEXTY OaNAHCOBATa CTOMHOCT B Ceramiarta
CTOMHOCT Ha ouaxBaHWTe (LACIM NMapHMHU MOTOUW, JUCKOHTHDAHW ¢ TeKyWlHn TA3ApeH NUXBeH
NPOLISHT 38 CXOIEHU AKTHBY.

3arybara OT o0&30EHKA HA OPRACCTABCHATS KPEAMTM M BISMAHMA, OTYHTAHH MO AMOPTHIMPaHa
CTOHHOCT, ce WM3YHCANB2 KaTe pasnuea mMexay DanarcoBaTa CTOHHOCT H HACTOSINA CTOMHOCT Ha
ObaAeIIATe MapHYHK NOTOWR, AHCKOHTHPAHY ¢ MHPBOHAYANHNS eeKTHBEH TMXBEH NpoLenT. 3aryfata
oT ofe3ucHKAa ce NpM3NAaRA B OTYeTA 3a JoxodsTe, TA ce BH3CTAHOBABA, aKO NOCNEIBAIMIOTO
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3.4.3. Punaucooy nacusu no AMOPMUINPANA CIOUHOCH

Cnen ohpROHARaNHOTO uM npusHaRaue JIpyecTBOTO oOleHZBA BCAYKA (JHHAHCOBH IBCHBH MO
aMOPTHINpaHa CTOMHOCT ¢ MMWIOMEHNe Wa: UHAHCOBMTE MACHBH, OTMMTZHH DO ClpaBEIXBa
CTOMROCT nPe3 OTYHETA 32 TOXONHTEe! tbmnconm‘e fnacyRy, RR3HAKHANH, KOFaTo NPCXBRRIAHETO HA
AKTHR HE¢ OTTOBAPA Ha YCIODHATE 38 OTNMHUCEAHE; JAOTOBODH 33 (PUHAHCORA rApaHIM, AHTAKHMEHTY 28
APEAOCTARANE HA KPOAWT C AMXBCH MPOLSHT, NO-HHCHK OT nazapums. B Ganauca ma Jpymecrsoro
TeIH MACHBH €A NPeICTABEHH KATO THPrOBCKM M APYTH JAAWDKCHHA H 3AOWDKCHHA MO JIMXBEHM
3aeMu.

Tep2ogexu u dpyzu satoancenun

TbpProsckiTe W ApYrH 3aFB/DXCHAA BBIHMKBAT B PEIyNTT HA NONY4EHH CTORKM WIH YCIYIH.
KpaTkotpouHuTe 28 hmKeH s He Ce aMOpPTHIUPAT.

3aderrenun no JUXGEHY 3I0EMI

JiuxeeAwre 3aeMH C¢ NPEINABAT NHPBOHATAIHO MO CNPABLIMBA UeHA, (GopMIpaHa OT MOMyYeHUTe
N2pHIHY NOCTEINICHUS, HAMANEHN C NPHCHIMTE pa3Xoawn no cacnkara. CreA ThPROHAMANHOTO MM
NPIRHAERHE, JIAXBCHUTO 328MH ¢ OLICHARAT NO AMOPTHIUPEHS CTOHHOCT, KATO BCRKA PaIIHKEA MEH Y
TLPROHAYANIHATA CTOHMOCT ¥ CTOHHOCTTA Ha MA/ICE C8 OTUIMTA B OTHETA 33 JONOOWTE 3a NEPHOAA HA
RONM3BaR® Ha 33EMA HA (A3 METONE Ha eeKTMBHMA JTHMXEEH mpoueHT, MosyueHure moxeenn saemm,
TIPA BE3HHKBARCTO HA KOMTO HE ¢a UIBLPIICHH Pa3XOAn CBLP3AHA Che CAWIKATA, HE C& AMOPTHIHpPAT.
Tlo ceumn wauun ce 1pempar noayuenmire Gaukoby orspapadTH, NPH KOMTU HONYMAVSIAT AMA
Npaso MHOTOKPATHO Jia YCBOSBA HAM NOTacABA 3aeMA B PAMKWTS HA NpeBApETENHO AOTOBOpSHAS
JIMMHT.

DuHaucoBUTe PaIXOAH, B TOBA MUCHO M JAUPEKTHHTE Pa3xoin no NMPHMRMIYAHSTO HA GEAtH, Ce
BKTIOMRAT B OTWCTA 38 AOXOAMTE MO METOA3 HA epeKTHBHMA JIMXBEH MPOLCHT, ¢ HAKMOYCHHE Ha
TPAH3AKIMHOHHUTE PaIXOAK ¢ GAHKOBM ONEPANAY, KONTO ¢¢ NPM3HABAT B OTHETA 3a JOXORMTE 32
neproaa, 3a KOHTO ce OTHACKT.

JlixBenuTe 3aeMu ce KIACH(MUUPAT KATO KPaTROCPOYHM, KOTATO CleiRa s OLAAT YPEACHH a
PAMEUTE HA ABUHAZECET Mecela OT 2aTarta Ha Sanauca.

34.4. Ocnoscu sanumai

OonOBHMAT KeNuTAl Ha JIPYIKECTBOTO € MPeNCTEBEH N0 MCTOPHUCCKA LeHA B JCHA HA
PETHCTPUPAHETO MY.

3.5. Ipuzoan n pasxogu 33 GhJemy nepaotn
Karo npuxozn u pazxoas 3a Geaemm nepuoan 8 Sananca #a pyxecTsoro ¢a NpeactaseRi npuxoau

¥ Pa3xo)i, KOHTO ¢A OpLIIaTeHH TIPe3 HACTOAINAS, HO C8 OTHACAT A0 CICABAUM OTHETHR NEPHOIN —~
TAPANLMH, 3CTpaxosky, aG0HAMEHTH, HAEMI U APYTH,

BHP=O-C

DHEHAHCORY OTUETY xuM 31 dekemapr 2008 rduuna o

OPMTIARANA
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346, [lamex sepxy loxeaa
JaHbKsT BLPXY A0X018 BRTHOYER TEKYUIHA AaHbK BbpXY neqaifara 4 OTCPOUCHMTE JaHbIM,

Texkywuar Jaubk ¢e onpeaeas Bh3 OCHORA HA ofjaragmaTa (IanbuHa) meuanda 38 nepuoaa KaTo ce
npunara epexTHBHATA JaHb4YHA CTABKA CBHIMIACHO NAHBYHOTO IAKOHOASTENCTBO KbM JATATA HA
dunaucosuTe oTeeTH. OTCPOMEHHTE JAHBUM CZ CYMHTE HA AWTDRHAMATE (BbHI3CTAHOBMMH) NaHBLM
BLPXY Newnntara sa ObAewy nepuoan No oTHomende Ha clnaraeMuTe (MPHACNAALINM Ce) BPEMEHHH
paumky. BpemeHHuTe paumkm ca pasMKETe MexAy O1aHCOBATA CTOMHOCT HA €IMH AKTHUR MW
[acHB W HEropaTa BawbyHa ocoba. OTCponeHure AAHBIM BRPXY MeUaldarta c& MIUHCIHEBAT uypes
NpHAraHETO Ha Oanaucoeud pacMeeH serof. OTCPONEHMTE JAaMLYHH NACHBM CE WIMHCIABAT 33
BCHUKH 00NAraeMH BPEMEHHN PE3ININ, JOKATO OTCPOMEHMTE AAHEBYHM QKTHBM 34 NPHCMAZAUIHTE C&
BPECMEHHH PaIHMKY Ce MPMSHARAT, CAMO AKO MMA BEPOATHOCT 38 THXHOTO 0OPETHO NpOLRICHUE H AK0
HpyxecTOTO e € B cheTOgHUE B Obielle Na NesepHpa A0CTaTHYHO nedanfia, OT KOSTO Te 12 MOTaT
Ja ObaaT MPHCNATHATIH.

OrcpouenuTe faHEYHN AKTHRH W NACHBY C¢ HIVHCASBAT KaTO CE NPKIAFA OpeNONArasMaTa AAHLYHA
CTABKA 33 NMEPHOAR, B KIHTO TS ¢ ¢ PEATHIMPAT HAH NMOTACAT, ChrNAcH) WAGOPMAIHMETA, ¢ KOATO
HApyiKectTBOTO pasnonara Kus MOMEHTA HA CHCTABAHE HA QUHAHCOBUTE OTHETH. OTCPOEHHTE TaHBIN
Ce NPIRHABAT B OTYETA 33 JOXOAUTE, OCBEH B SIYUanTe, KOTaTO BLAHUKBAT BhB Bphika ¢ GANAHCOBO
TiCpO, KOSTD C¢ OTPa3sRA AMPEKTHO B coOCTBeHMS Kanwran ua Jlpymecrsoto. B Toau choywait n
OTCPO4EHHAT JAHLK CE¢ DOCO4BA JMPEKTHO 32 CMETKA Ha TOBA nepo (B Kanurana), 6e3 aa wmmupa
OTPAKCHUE B OTYETA 34 ROXOIMTE,

OrcpoueHiTe JAHLYEM aKTHBH M NACHBY Co MPeCTaBaT HETHO, AKO TIOUICHKAT HA eNMHCH peXtiM Ha
oOparaue.

Cernacito aefersamoro 3a 2008 w 2007 ronuna DaHBYHO 3GKOHOATENCTBO, AAHBLYHATA CTABKA,
KOSTO ©¢ NMpHAara NpH H3HUCASBAMS KA JaubuHuTe 3anwmieHuA ua [pyvaectsoto e 10%. Ilpn
HAUUCNICHHETO HA OTCPOMEHMTE SAHLYHE aKTUBH ¢ MACHBH KbM 31 aexemspu 2008 4 2007 romusa €
HANOA3BaHA JAHLYHA cTapxa 10%.

3.7. Dpmnuapase g0 NPAXORN B paIxoan

3.7.1. Hpuxodu om npedmucta na CRIORE, Yeavzy o OPYSU RpUXodH

IlprxoguTe H pa3xomyTe Ce HAYMCHABAT B MOMEHTA HA TAXHOTO BB3HAKBARS, HE3ABACHMO OT
MOMEHTA HA EAPHMHHTS NOCTHINICHHA W IAMaHK. OVIHTAHETO HM ce HIBRPIIRA NPH Clia3BaHe Ha
H3INCKBAHETO 34 NPHYHHHA 1A CTOHHOCTHS BPBL3KE MEICTY TAX.

IlpyuxoanTe c&¢ OUCHABAT NO CNPABSATHBATA CTOHHOCT HA MONYMEHOTO WM NOANEKAMOTO HA
RONy4YaBaie BLIHATPARACHAS, HAMANZHO ChC CYMATa Ha BCHUKH MPEIOCTABSH OTSTHIKNA H BRAIOUBAT
GpYTHUTE NOTOUM OT MKOHOMMMECKH MOM3M MOMYYEHH OT ¥ JbDkMMA mHa Jlpyxectaoro. Cympre,
¢L0paHn OT MMETO Ha TPETH CTPaRM, KATO JAHBIN EsPXY NPOAWKOATE, KAKLETO € AGHLKLT BbHPXY
noBapeHaTa CTORHOCT, C& MIKMOYRAT OT HPHXOIHTE.

DImMACORY OTIeTH KbM 3 | dexemspn 2008 o
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3.7.4. Hpuxodu o npodaxcia Ha crokt, YCIyzu i Opy2u HPUXedy (RPedeicenue)

Ipuxonure o7 npogazx06a Ha CTOKM Ce NPHAHARAT, KOTETO:
* 3HauMTENHMMTIE PUCKOBE H NOM3N OT COGCTREHOCTTA BBPXY CTOKMTE €2 NPEXBLPAGAW HA
KYTIYEA'6,
¢ [lpyxecTBoTO HE € 3ana’wn0 NPOIWDKABAIC YUACTHE M eJEKTHBEH KOHEpQA BLPXY
YOPARAEHUETO HA NPOHANCHITTC CTOKH;
® Bepoarno ¢ 8 pesysTrar #a caeTkata JIpy:KECTBOTO A NOMYSH HKOHOMHYECKH MATOIM;
& [IpmxoarTe ¥ paIxOAUTE NPAKO CHELP3ANA CLC CIENKATA MOTAT 88 BblAT HANEWTHO OLEHEHH.

Koraro pesyfamarer oT caeikam 33 MpexOCTaBAHE HA YCIyra Moke Ja Gnie HAJexAHO OugHeH,
[PUXOALT CC NPU3HABA B JABHCHMOCT OT ETAlA HA ARLPIIEAOCT HA CACKATA KbM JaTaTa Ha Oananca.
B cayuanmte, korato pesysTaTeT He Moxe da Gblic HANEATHO OLEHEH, IPAXONLT CE MPHIHABA CAMO
AOTOAKOBA, IOKOJIKOTO RANPABSHKUTE PAIXOAN ¢4 Bb3CTAHOBIMK,

HewanGara (suryGara) o npoaaxGaTa HA FLATOTPAHEH MATCPUATHH M HEMITSPHUTHA GKTHRH W
MATEPHAAH CE NPESACTARA KATO APYTH NPUROIM (Pazxoas).

KOraTo MKOHOMITMCCKHT® H3rOOM CE OMAKEA A3 BBIHHKBAT WPE3 HAKONKO (PHHAHCOBH MEPHOAA W
BpL3EATa MM € NpHXOAWTE Moke Ha 6bAe¢ onpenenena camo mali-o6mMO WIN KOCBEHO, paixoaHTe ce
Op3HABAT B OTYETA 38 AOXOANTS HaA Gazara Ha NpOLEAYPH 38 CHCTEMATHYHO H pPalHOHAIHO

pasnpencIIcHne.

[ps pa3msma AR axTVBH C& OTUMTA MPHNOR (PAINOA) OT PAIMEHHATA TPAERAKIME B PasMep Ha
paiiuKara My CupaBeqiMBaTa CTOHHOCT HA Noiyyenus M GanaHcomaTa CTOMHOCT Ha paIMeHEHMs
BETiB,

31.7.2. Ounmicoeu npuxodu u paxcodu

NprxoawTe OT ¥ pa3XoAHTE 33 TUXBM C¢ HAYHCAARAT B OTYETA 33 TOXOIMTE 38 BOHUKE MMCTPYMEHTR,
OLSHABANN 10 BMOPTHIHPANZ CTOEHOCT MPe3 MSMOAIRAHE MCTOAE HA eoNTHRHAA JIMXBEH NMPOLEHT,

MeToaLT Ha eeRTUBHRY IUXSER NPOICHT € METOA 23 MIMMCIICHHE Ha AMOPTURHPAHATA CTOWHOCT Ha
€IVH (PHHAHCOR AKTHE MM NECHB W 33 PA3NPEefeHHe HA NPUXOIA OT KiIM PAANOAR 38 JTUXBH npe3
CLOTBETHUA Neprol. Edexrusruust auxoes npougHT € To31, NPA KOHTO ¢ AMCKOHTHPAT OYAKRAHATE
GLAelw napHvHyE IIAMAHKA WM NOCTHILIEHLS NO BPpeME HA AUBOTA HA (PUHAHCOBUSA HHCTPYMEHT,
WIM MpH ONpefedcHH Cy4aH 33 MC-KPaThK NEPHOA, KbM HeTmaTa OQIARCOBA CTOHHOCT Ha
(ymancorug akrus win macus. [pn isuncienneTo Ha edeKTHRHMA JuxpeH mpoueHT JpymecTROTO
NPSUSHARR MEAPHYHKTE HOTOUY, KATO B3EMA NPEBHA BCHYKA JOTOBOPHH YCIOBMA Ha (JHHAHCOBHR
MHCTPYMEHT, HO OC3 14 BKIIOYBA NOTCHUMANHA ObiemM KpeAMTHH 3ary0H oT ofesuemsa.
HsuncnenneTo amwmoMsa Takcy, TpaH3aKOoUOHHM pa3xonm, NPEMHR WIM OTCTBIIKW, TINATEHH LT
NOMYyIeHE Mexy CTPAHHMTE Ha QOr0BOPR, KOMTO CA HepasfenHa vacT OT e(GeKTHBHWA NNXBEH
MpPOLeHT,

% ) £ ~
DIHANCOBA OTHCTH kbMm 31 nexenrapn 200§ rontesd 16 E A
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3B JInsney
3.8.1 Gunancos rmunz

@yHaHCOB AH3MHT ¢ NU3MHTOB JOTOROP, KOKTO NPeXBHPIA MO CHUIECTBO BCHUKH PHCKOBE M H3roaM,
MPOMITHYAL OT COSCTREHOCTTA BRPXY AKTHB.

AKTHBHTe, OpHACCHTH upes (MHAHCOR JIMOHHI, €O OPH3HABAT [ NO-HUCKATE OT THXHATA
CHPABCIVIHBA CTOMHOCT KbM JaTaTd HA MPuIODMBAHE MAM HACTOAMATA CTOHHOST HA MHHHMATHUTE
AvsUHroRs mnamanus. ITsproHaYa HATE OPEKH PasxoaM, M3BLPINEHH OT MBHETONONY4ATENd, €€
BKMOMBAT B cTofiHOcTTa Ha axTPea. ChIRecTRYBAWOTO 3aTwDKEHHE KbM JIM3HHTOAATENA CE
npesictars B Gananca Ha JpyxecTBOTO RaTO 3ATWIKCHHE NO PHHAHCOB MAZHHT.

JhysuETOBYTE NNAIARKA C& PATACNAT MEHKY JAMXBCHA ANAUIAHHA H ILTAM2HAY 00 FMaBHHLA, TAKA 4O
A8 ¢€ NOTYYH NOCTOSHEH JHXBEH MPOLEHAT BEPXY OCTATBHHOTO 3aABIKSHHE 110 JIAIHHIA,

DUHAHCOBANT NHIMAT TOPAXKAS AMOPTHSAUMOHEH Pa3XO]l 34 AMOPTHIMPYEMHTE AKTHEM, KaKTO K
@HUAAHCOR PA3NON 33 BCEKM OTYETEH MepHOd. AMOPTH3MONHATA NOAHTHKE NO OTHOMEHHE HA
aMopTHINpYEMUTE HASTH AKTHBH € cholpascHa ¢ TasW M0 OTHOmMEHME HA CcolcTBEHWTE
aMOPTHINPYSME AKTHBI.

33 URAMTe Ha MPSACTABAHETC HA (JMHAHCOBHTE WHCTPYMEHTH N0 KATCIODHH, ONPEASACHH B

ceomeercrere ¢ MCC 39 dunaucosu uncmpynenmu;: npusngeane 1 oyenasane, A TLDRCHUETZ N0
¢rHaBcOB MU3YHT ce KnacHGHOMPAT B KATeropusTa (PHHAHCOBY NACKBY IO AMOPTI3NPAHA CTOAHOCT.

3.8.2. Onepamusen razanz

PaaxoauTe 30 HAETH AKTHBH 10 ZOTOBOPH 33 ONCPATHBSH JWAHMAT ¢¢ MPESHABAT B OTUETA 33 AOXOAWTE
Ha TUHefiia Gaza 3a cpoka HA JOTOBOPA.

E_“g g @%ﬂ@ o ¥
Dunancond omaeTn KvM 31 derenapa 2008 rodida e
OPUINHA T,
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4. Hpovmenn 8 MCHO

Tocoenure no-aomy MCPO, npomes B MCOO ¥ pasacHennn, ca opreta ot CMCC # KPMCOO
KBM J8TaTa, HA KOATO tl]bﬂ{ﬂHCOBm OTHETH Ci nuoﬁpeuu 34 H3JABaHE, HO BIIA3AT B CHAA 34 roaHuHy
nepHoay AnovBaly ¥a i crea 1 wanu 2008 ronpma.

4.1. Cranaaprn o paiscaenus oxodpenn or Komucnara kum JaTara Ba GUAAHCOBHTE OTIETA

Crannapr aidm paiscEesde, 0aTa BEa RIA3age
B ¢Aaa

Hamenerme Ha MCOO |, B cuna 33 roqumusn
AepHOAH 3anoYBaIy Ha Wiy cnea [ avyapn 2009
rojuiLa

Hsmenenue ua MCOO 2, p cia 3a roauumn
TIEPHODAN 3aN0OYNBAIAY Ha Wik cied 1 aHyapu 2009
roa

MCPO 8, B cuna 3a rogmumM nepeoau
3anoYRauys HA MnM cnex 1 suyapn 2009 rogrma

KPMC®O 13, p cma 38 roguliaH neproas
2AMOYBALLHE HA 1K cviea | om 2008 roguma

MCC 1 (Pesusupan), B cuna 32 ronumy
NePHOIM 3aN0YBALIM HA KAH cnex 1 aHyapw 2009
rOMHA

MCC 23 (Pcewsupan), B cila 3a rogHuHA
Neprogn sanovsamn Ha min caed | suyapu 2009
rogMxa

Mamenenne va MCC 27, B ciia 332 roammsm
NEPIOOHN JANOYRRALIH #a Hn ciea | suyapn 2009
oA

H3nmenenne ua MCC 32, 5 cuna 3a roammun

[epHOAN 3an09BaNls Ha 1au cnex 1 sHyapu 2009
roysa

[MogoGpenus Ha MCHO 2008, mpunosaam 3a
FOANIIHY [EpHOIY AN0YBAN HA WIH e |
axyapn 2009 ronuma

Hme na cranaapra Ban palacEeHRETO

Ipunarane 3a wepen Mt Ha Mexaynapoauute
CTaNAapTH 3a PUHAHCORO OTUHTAHE

Ilnamavse ua GazaTa WA AKWMR: YCNOBME 3a
nojyuaRAHe HA MPaBa i aHyIIpane

OnepaTHBHY CErMeHTH

INporpanu 3a KNRERATCKA NOANHOCT

IIpeacranaxe Ba GHHAAHCOBH OTHETH

Paaxonw no 3aenmu

Koncomuaupaui # uHIusuayanuy GUHAHCOBLH
OTHOTH

DMHAHCOBY  MHCTPYMCHTH: ONOBECTABAHE M
HpEncTaRIHE
3acarar fIOSCHEHHATA, NpeACTABARETO,

MPH3HABAHETO WIM IPHHUMNHMTE HAa OUCHIBaMe,
naioxern 8 MCOO 5, 7, MCC 1, 7, 16, 19, 20,
23,27, 28, 29, 31, 32, 36, 38, 39, 40, 41

Dumancony otaett KM 31 nekexspn 2008 rog

1.3 n) ™ ,ﬂ‘ ‘







Tpaneam AJ

BSETERK KM ODHHAHCOBHTE OTIETH
3a 200uname, npukmoasans me 31 dexessapn 2008

42. CraspapTa B passcuennsd, KosTo ue ca oncdpens or Komnmcnara keM Jatata AR
(HAAHCOBHTE OTHETH

Cranpapr nan pascaenne, AaTa B2 Bamage  Five Ha CTARAAPTA HIH patAcHeHAETO
B CAIA

MC®O 1 (Pestiampan), B cmna 3a rogmoun  [lpwiarane 3a nbpBH obT HA MexayHapOIHHTe
NEPUDAM 3aN0UBANT HA WM caen 1 wonn 2009 crannapTi 3a (HMHARCOBO OTHHTANHE
FOAKME

MCH0O 3 (Pepmsupan), M cebp3aus ¢ ToRz BimHec komOuHanmmm
npomenn B MCC 27, MCC 28 w MCC 31, mcnna

34 FOIHINHY RepHoNH 3aM0YBANT Ha B cney |

1ony 2009 roguna

Hamenerme va MC®O 7, 8 cuna 32 rogmusn  DUNARCOBM UHCTPYMEHTH: ONCBECTABANE
NIEPHOAN 3aN0YRAINH Ha JWTH cned | snyape 2009
TOGHUHa

KPMC®O 12, p cuna 3a rogrmmmm meproms  KOHUECHOHMM enopasyMeHHs 34 YETVTH
IANOYBANIY Ha win ciex 1 auyapn 2608 romuua

KPMC®O 15, a cama 3a romnmun nepuofe  JIoroBOpH 3a M3rpakdaKe HA HEABIDKMMH HMOTH
3anovBamy HA WK creyn 1 suyapy 2009 roguna

KPMC®O 16, B cuma 33 rogWIDHH NMEpHOAM XeMKMpaue HAa  HETHA MHBSCTHIHA B
/nowsamy Ha Wil cned 1 oxtomepu 2008 gyxaecrpanma pelinoct

TonMHa
KPMC®O 17, B cuna 30 rompnuny nepuoay Paanpenensue HA  HENapwuHM 4KTHBH Ha
aanoqsamp wa aad crea | rona 2009 romiAa cobeTRenmmTE

KPMC®O 18, npuioxnm 3a roavmre neproan  TpexsbprasHe wa asTHsi 0T KITHEATH
3anoyBawy Ha W cnea 1 wona 2009 roguna

Hamenenne va MCC 39, B cina za rogimusp  (DUHAHCOBH — HHCTPYMEHTH:  NpMZHABAHE M

neproay 3anodsaini Ha wm ciex 1 wonn 2008 onemsanHe, OTHOCHO  peknacHQEKanMe  Ba

roAMHA 2KTMBH, J8TA H3 RIM3AHEG B CHIA W NPEXOANH
pazmopenbu

Hamenenne na MCC 39, p crna 3a rogvwiy  OWHAHCOBY — MHCTPYMEHTH: NPUIHABAHE N

DEPHOAN 3aN0TRAM HA WM eagx | oma 2009 oncHARaNe, OTHOCHO HONYCTHMM XNS[DKMDAHA

romHa HHCTPYMEHTH

IoreneTo oT cTAaHAAPTHTE 1 PAAMCHEHUATA, MOCOUSHH NO-TOPe HE €A MPUIQEKHMM 33 JEHHOCTTA HA
HpyAecTROTO, NOP2JM KOCTO HAMA 14 OKAKAT RNHSHKE BLPXY (GUHAHCOBUTE orveTH. [IprnoseHHETO
Ha PAMeHeHHRTa va MCC 1 llpedcmiasane wa gunigucosu omyemu We JOBEAE HO NPOMAHA B
HauMEHOBANUATA M IPEACTABAHETO BLE (PHHAHCOBUTE OTHETH - NPSAVMHO B OTHETA 33 JOXOHMTR H
OTHETR 32 cobeTReHns kanwTan. Branpuenmanero Ha mMeHenuero ua MCC 23 Pasxadu no zaemu me
1va eiekT BhpXy PHIHABIAHSTO HA PAINONTE 32 JIMXBH, Thil KATO PAIXOAMTE, TPAKO OTHACAIM CE
KBM MPRACOHBAHETO HWIM WIIPAKIAHETO HA AKTHB, e GBAAT KANKMTAMVEAPAH B CTOHHOCTTA MY.

(DUHEHCOBH OTIETH Khit 3] ZckcMBpH Eﬂﬂarrom@ ﬁ P E‘i m L/ «
(OPUTMHANA







Tpancam A4

BETERKH KbM OHHEAHCOBOTE OTIETH
a zpdunamg, npurhwogeaina Ha 31 dexenapu 2008

5, Npaxoasn or npogaxia

31 neweMBpR M pexenmpn
2008 2007
XHA. AB. KL /18.
FMpuxomy or npoxa:xda Ha ycayry 3,853 3,964
IIpnxoan or npogaxa HA CTORA _n 20
Obimo 3926 3984

IprxoauTe o NponsKOH Ha YCAYTH €@ CLCTOST OT:
31 aenemepn 31 nexemspn
208 2607
KIUL 1B, o 8.
[Npuxoan or nanexocHO0 MHTENHY YOTYTH 2,269 2,302
[Ipuxomm oT HaeM Ha TENOKOMYHUKAMOHHO 0GOpyaBaHE 1,277 1,267
Mpuxoam oT noaapLAKa 1 CEpRIT 190 292
Zpyru nprxoan 117 103
Odmo 3,853 3.964

lpes 2008 roauua okeio 92 % or npuxomwTte oT Npoakda ca dopMypanu OT Z0TOBOPH © TPH
OCHOBHH KNtieHTa, OTHOCKHTEAHMAT 2a HA TeIW KIMEHTH B oSO NPHXOIMTE & KAKTO cienea 56%,
29% u 7%. JorosopET ¢ KHeHTa ¢ HAR-BUCOK AN OT OGO NPHXOJATE OF MPOALEGA HITHYA Ope3
2009 roauma. KbM faiata Ha majapane va GUHAMCORMH OTHCT, MOTOBOPLT ¢ TPETHA KIMEHT € B
npouec #a nperpatasade. B ponbjHenHe, PLKOBOACTBOTO € MONYIMAO YBEPEHME OT CTPAHA Ha
BTOPHS 1O FONEMMHA KIKGHT OTHOCHO 3ama3BaHeTo Ha ofeMa HA nounsaHmTe yonyrd npes 2009
roQHHA.

Braperu mmomkeHTe no-rope ofcrogtencrea, Paroroacrmoro ua JpyKecTEOTO HMO § MAAKOBE 34
HAMHPAHe HA HOBH IOJICMH KIHONTH, KAKTO H CKANMCHH JOrOBOPH ¢ MO-MATKH TEKHBA npes 2009
TOAHHA, ¢ 1A JA 38Ma3H HHBOTO HA NpUxoamTe ci npe: 2009 roauua.

JIpYAECTBOTO CBUIO TAKA MMQ HOMEPEHME M BLIMONKHOCT 13 HAMATH paixomuTe CH, B Ciy'aii Ha
1eobxoamioeTr npes 2009 romua.B Aombmkenne, PrroBoZeTRoTO HA JpywccTeOo10 PAIMMTA HA
¢sEarcoBaTa noaxpena or crpana Ba KonTponupamoro Apykectso . B peayarar Ha nocouenoro,
PLEOBOACTBOTO CHNTA, Y€ € NOANONALLO MPHIATZHETO HA TPHHLUMIGT HA JeiiCTRAL NPEANPHATHE 38
M3rOTBRHETO HA HACTORUIMTE (IMHAHCOBH OTHETH

6. Apyrn npuxean

JipyTirie npuxoay c¢ CECTOST OT NPHXOIH OT HEYCTONKH H IPUXOOY OT 32CTPAXOBKI.

DHHAHCOBY OTYETH KbM 3] ncxcaapu 2008 ‘ro.‘m%ﬂ = @ Q_pi

PUIAHMNA
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BETEREKH Kb PHHAHCOBHUTE OTIETH
1a codnrama, npusnigwoaida na 31 dexemspy 2008

7. Pasxoan 3a marepoaan
31 texkemBpy 31 zexemapn
2008 2007
xR qB. XIL1. JIB.
EncrrpocHeprua u otonneuse 40 37
T'opuea 1 cmazounE Matepuans 25 22
Peacpsry 4acty 21 35
OdHc KOHCYMATHRK 12 6
Pexnanun Marepuans 12 10
Pafioto obnexno 2 2
Hpyrn 20 22
Osmo 12 134

8. Pnaxonm 38 8LOMBY YCTVTH

31 aexemBpa 31 gexemnpi
2008 2007
XILL JIB. IILL 8.
CaremaTen cerMenT K HHTEpHeT 800 a51
PesouT 11 NnoARpLIRKA 186 182
Haenmn 91 81
Koscynraunm u ofydenue 80 55
Oxpana 52 48
Komyhukaimm 50 86
3acTpaxoBgw 21 17
Pexnamn 2 10
Hpyru —32 103
Obmo 1334 1533

BEEET
OPYIFUIHATA

tbunakcoBy oTdern kM 31 gexenmpn 2008 romwsa







Tpaucam AJ

BETERKH KM GHHARCOBHTE OTYETH
3a codunama, npuxponcaina ua 31 dexerepn 2008

9, Paaxoan 3a nepconasa

Bunasarpaaenia
Cowmnsn ocuryposky 4 uanfusk

Obmo

10.  [ipyra pasxoga

Pasxonu 3a Takeu no paspemenua 3z nonssane ua HOOP!
Npeacrapgresun pasxoan

Konanapponiu
DBpag 11 IMmCH HA aKTHBH

HlaHsim sLpxy pazxoauTe
Apyra

O6mo

iL DHuaneonn NpNXoAR O paixoln

durrancosu npuxodn

JIxB# 00 npeocTasesi 3aeMy
Jpyrss npuxonm or Auxau
Hpyra

Obwyo
Dunancosu paixoedu

Jlixeu no nonyaeny GaukosH 3aeMu

JIMxBH o NOAYYSHH ThPTOBCKH 3a8MM

Jlnxen no dematcos ausaur

OTprRaTeaHn BATYTHH PA3IHK, HETHO

BauKkoBi TaKCH, KOMICHOHHHA B APYTH (HNIHCOBH PasxoIH
Odwo

@uuancosy npazoan (paixoasn), BeTan

' HOOP - Hupvmusyamo onpenenes OTPAHIMNGH peeype

3 gexemppu
2008
IR 1B,

715
103

31 aexenxspn

EIVL B,

hL.ow

on
(46)
(1)
3
(1)

(153)

DUEGHCORA 0TIeTH Kby 31 aexemapn 2008 rog)

3 nexevBpn
2007
MLL 3B,

627
84

2

3 nexesmpn
2007
XILL B

16
24
27

B - v

31 texemBpn







Tpancam AQ

BETERRKH KbM OHHAHCOBHTE OTYETH
ia cogunama, npukueyeawa na 31 oexevepn 2008

12. Jagbuno ofaarpoe

IpUx0oABT OT ZawEk B OTYETA 32 ROXOAMTE BKMIOYA] CYMATA HA TEKYWWTE PATNOIN 38 NGHBIH BHPXY
neuanbara 1 OTCPOUEHITE PAIXOM 38 JaHBIM BLPXY Nevantata ChENACHO H3kcksanusTa Ha MCC 12

Hanvyu evpxy doxoda.
31 aeeemepn 31 aekemepn
2608 2007
XYL B, KR 8.
Texym pazxox 3a ZaHBK - -
H3menenne B orcpoueynTe JaHBI, B T. 4. (58) 47)
Om npusnamu npes 200unama epessenny PasTuxy ) J
Om @u3HURRARY RPE3 200URTING EPEMEHIY PAITURU 66 -
Koperwpu na epesennu paaiury - (48}
O0mo npaxol OT NaHbk B 0THETA 30 JOXOALTE (58} 47

Counocraskara Me:ROy ¢HCTOROAHATA nevyanba n NPUXOTBLT OT AAHLK, KAKTO H HITHCASHWATA KA
edexTiBHIA AaAbYEA POUSHT KbM 31 Jexemspa 2008 u 2007 roauna ca NpeIcTaBeHd B CleaHaTa

Tabmma:
31 aexemapn 31 pewestnpu
2008 2007
XiLe. 8. XA/ A8,
CueTtoaomka nevania 444 327
Tpwnomima zaHbYHA CTABKA 10%% 10%
Paaxon 3a aaung pppxy neuan{ama npd MPATOKIMATA JANLNA
CTaBka 44 33
Jarne4en ehesT 0T NOCTOAARA PAHEY @ |
HAprbuen eferT o HEMPH3HAT PE3 TERYINHA NICPHOA JAHBYCH
GKTHAB, PLIHASHAT NPE3 TEKYLLHMA NepEaT {160) (81)
Mpimxon o7 gambK 58) )
EferTuBHa A0HLMHA CTABKN =

| BREEES ~ ]

PUHAHCOBN OTRETH KbM 3| nefcemspu 2008 roafmas o -
DRUMTMHA TS







Tpaacam A

BEEANKH KM GHHAHCOBHTE OTYETH
3a 200itnama, apuriioweania wa 31 derenepn 2008

12 Japsnaso oGnarnite (UPOTBTACHRE)

OTCcpodeHHaT DanbueH NacHs, Npeficraper B Ganaca, BL3HHKBA B PE3Y.ITAT Ma HANMCTEHHTE JAHBLUH
BBPRY neunidara sepXy npucnagamn ce (odnaracmn) BPEMEHHN Pa3IAKH, ePeKTET OT KOHTO €, KAKTO
cRenpa:

31 acxesmpn 2008 31 pexemepn 2007
Bpemeing Havbuen Bpemenua Jampucs

paaEa ethercy i ~cl edesT

X0 B, XWiL OB XEML IB. R, JB.

Canio B HAMLTOTO A3 THINRATA

Jearorpating akreen (1,537) {154) (1,936) (193)
Hagwcnen HeNOAsEaH OTOYCR,

o0g3UeTeNNA 33 OSACHOHMPAHE o

HCHIMIATSHN NOX0IW BB (W13, 1A 80 8 6 I
OBe3LHER HA aKTHER 8 1 8 —1
Odmo 1.419) £145) .922) (192)
BrasAxaLIN AP FOINEST

Huororpaling akTusn 621 62 460 40
Haquenen HETIOMSEAH OTIIYTK,

00C3MIOTOHES 31 NEACHOHUPAHE o

HCIAIATEHN J0XOAE BA 3. I 43 4 80 8
[po3aaTa npes FoIBRATA

Jvirorpafivg axraen n -
Hawenen HENOQI3RAN CIMYCE,

oDSImEeTRemEA 1A [DeHCHONHpAne =

HEH3NIATeHH N0X0AY HA {un. mma [1:11)] {8 {6 I
Ofmo 80 =8 i —in
Canao b Kpag Ba roanHaTa

Jrnrorpatian akTamn {(916) 92) (1.537) {133)
Harmenon HEMOI3BAH OTIIYOK,

ODSAETCHNA 33 NEHCHOMMpAUE ¢

HEEANNATeHw AoXOMY FA k. rmma 43 4 80 8
CHesnenia ua axTRDR 8 ! 3 1
0O6me {865) i8N (1,449) A145)

Kzm 31 aexemmpu 2008 rommma Pukomogctaoro ma JlpymecTEOTO mnpaBH mpernel Ha
BB3CTAHOBYMOCTTA HA MPHCNAZAINH CE RAHDYHN BPEMCKHH PAXTHKY, GOPMEpALIH NaHbYHY akTHey. B
CRCICTBHE Ha TO3X Apernea JIpymecTooTo NpeUcHasa, e € BPLIMOKHO 43 HE PEATHAHDA NOCTATEYHO
obnaraemyu meaandu B GsE0 Obieme, cpemy KOWTO Ja rW mpHemaza. B pesyntar Ha Tosa
JpYy#eCTROTO HE NMPU3IHARA AAHBLYCH AKTHB BBPXY JAHLYHATA 3Ary0a 33 OpeHACAHE FLIMHKHAN nped
npeaxogn: oTIeTHN neprom. Tlpes rexymps nepuog Jlpy&ecTBOTO @ MPEHECHO 3aryda B PAIMED HA
996 xun. nB. M MMa APABOTO a APEHACH OCTARAWNTE 224 Xu, 18, o 2011 romua

QBRUTAH L DA

OUHAHCORY OTIETA KuM 31 aexemepu 2008 romTa







Tpancam A7

BEJIEARH KbM oHHAHCOBHTE OTYETH
30 2oonnmne, apurIwucaa Ha 31 dexesigpu 2008

13, Anarorpaiinn MATCPHAINN 0 HEMETEPAATHA AKTABH

Flammm  Tpauen. Apym Paw. 3a HARA Odmo

H CLOpL- cpen- IMA  opunaei.

weErg <Iea uz AMA
XL g8, Inn. Je. i J. L. 8. X108, XHN. JB.

Omuemno cmoilpnoecm
Cango ua 1 agyapu 2067 6,591 - 137 166 20 6914
ITpuaedoma 7 30 1 89 - 127
Tparcdepu 118 - - (118) - -
Haeann (24) - £) (50 = A9
Cango ua 31 pexemppn 2007 6,692 30 133 R’7 20 6,962
[IpunoGuta 34 - - 40 3 7
Tpanciepn 6 - - (6) - -
Hanean —15) —= —_ 67 = 72
Cango ma 31 qexemepn 2008 6,727 3 133 L2 ) 23 6,967
Hampynana axopmuzonus
Caanoe ua 1 snyapu 2007 2,076 - 56 - 13 2,145
Hasscrrena 981 - 22 - 4 1,807
Msnpcass npes roanwara (15) = M - = 19
Caazno aa 31 sexenapn 2007 3042 - 74 - 17 3133
Haurenens 092 7 21 - 2 1,022
Hanucana npes rommara (2} _ _= - - —{2)
Canno ao 31 acxemapn 2008 4,032 7 95 - 19 4,153
Banaucorn CToiNoCT Kun
3 smyapn 2007 451§ = Bl 66 2 4189
Baaancora crofinect Kby l
31 newcampn 2007 6% 0¥ 0 & 3 s (
Bararcona cTORROET KbM
31 aewenapy 2008 2605 23 M8 @ _N 4 284 |

Paaxoante 3a npamoGuBane HA ALATOTPAlii MATEPHATHH AKTHRM BKMIOYBAT TRNCKOMYHMKAINMOHHO
oSopyneate 30 MPLAOCTABIHS HA ZANCKOCHLOSIINTETHY YCIyrA AG KMeRTR. Kby Jamata Ha Gananca
JpyxecToTo nEnva mahopuand Jany ToBd odopyatane me G1A¢ OTAZICHO NoA HAeM Wid me Gbae
MpOZAAEHO HA TPETH JHLK,

14. Ararocposnn szevanna

B no-ronamata ¢ WRCT AT OCPOTHHTE BICMAHNMHA BEMOYBAT WPEIILISTEH CSTeAHTCH CETMCHT,
oTHacAl < 32 NOCCAHITE BA MeCTla 30 CPORA HA J0TOB0pa,

H |
G >
B R - COodug - |
OHHAHCORA OTHET Kbt 31 aexemeps 2008 ro = A i) & * /
QPUTHIHANA] A







Tpateam Ag

BETEXKH Kb OHHAHCOBHTE OTYETH
34 rodunamae, npurawasaia ua 31 deremopu 2008

1. Baoxnpann papouna ¢pegcrag

baoxipanyTe napHdEyn cpeacTsa KM 31 aexemspy 2008 rogmua a pxmauep Ha 98 xmi. gB. ca
NPEICTABENH KATO KPATROCPOMHH AKTHEH i MIPEICTARISRAT MPEOCTABEHA oT JIPYHECTROTO napHyHa
FOPAHIAE B MOMIA 18 RINEHT, BbE BPLIKA C IENEIHEHHE H3 CRIMOYSH IBITOCPOTEH JOTOBOP 23
TPEHOC HAa JAHHH. Thit K70 CPOKLT Ha A0roBopa usTiHYA Apes 2009 roauHa GNORMpaHETE IEPHYTHA

cpeacTea KuM 31 Aewemspu 2008 roguAa ca NMpeNCTAaBRHH KATO KPATKOCPOMHM GKTHBH (BIEK CHLIO
Genarka 19).

16. Marepnaaan 3anach

Hamryarre &by 31 nexemspn 2008 1 2007 rognHa MATCPHATHH 3GAZCH BRHOYBAT MATSPHAIEH,
HeofXoMN 33 BLECKIANE B SECILTOATAIAR HA TeNCEOMYHUKALMONHO oG0Py aBaKe,

17. Biemanng oo JAXBenn 3acvn

BiexannaTa o TEXBERN 31eMH NPEICTARBAT NPEAOCTARSH IMPINEH PECYPE HA Kowrpomipamoro
APYRSCTROTO B paMep Ha 480 xun. ha ., Koeto e neofieanenenn. K1y gaTata wa Sanauca erolinocita
mmmmmmmmmmﬂmmmmwm.mn@m

KOHUCHIPANHA HA KPSIATEH M JIHKBHICH PHCK..

PLEDBOATTBOTO HA IPYAKCCTROTO CHUTR, 4¢ € B ChCTOAHIG Aa YIPARISGA TOFH PICK.
B3emaungin o1 cobpEaME EDA ©4 ONO0RECTeRH B Senexxa 25.

18, TuproBern o APYro BIENANGD, HETAD

31 aexemBpn 3 aexemapa

2008 2007

XL NB. XiL1. TB.

Pasxonn 3a Gvaeum nepuoau 167 174
Bacmanng of CELpIANI NPeOTPHATIA 98 31
B3emamiig oT KiMeETH, HETHO B T.1. 41 10
Ihypsoravama cioimocm 19 18
Hauucaena oGesyensa (3 (8)
Tapamiones aenoanr - 133
Apyra — _8
Odmo 306 356

Biemanmara OT cBLP3ANHA JHIRA C1 ONOBSCTEHH B Ganeskka 25,

Kem 31 mesemppy 2008 roguna NpocpodernTe, BO HEOGCILUEHEHY BIEMAHMA BLEIMAT Ha 139 xun.
as. (2007: 40 xmn. gs.). 3a6aRaTa 3a noracAeane Ha NPOCPOUSHWTE BIEMAHHA OT KIHEHTH HA
HpysectroTo kxy 31 gexenups 2008 u 2007 r. ¢ B pankuTe Ha 30 AHH OT JATATA HA HACTHIBAHE HA
oajeware WM, JpyikecTBOTO He pajnonara ¢ ofeineqess 3a TeIH EIEMAHMS, Thil KATO HAMA
3HIUMTETHA MPOMAHA B RKAYECTBOTO HA KPEOATOCTIOCOOROCTTa HA KOHTPAreHTATE B T¢ BCO OUIE Ce
CUHTAT 32 BLICTAHOBUMI.

PBROBOIACTEOTO HA IPVIRECTBOTO CHMTA, Y€ CTORHOCTTA, M0 KOATO TEPrOBCKUTE M APYIA BICManug ca
npedcrasenH 8 GanaMea CLOTRETCTEA HA TAXHATA CHpPaBe&ATHBa CTORHOCT Kbl 31 mexemepn 2008 u

2007 roauma,

CEARHE—S—
L]

BUHAHCOBY CTYETA KbM 31 Jexesepn 2008 rmumd=> £

QPRURTIAHATES
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BENEKKH Kb OHHAHCOBHTE OTYETH
3a 2edunamms, npuraosaiia na 31 dexemapn 2008

18. THProEckn B APYIrT B3IEMANDA, HETRO (APOYbITCENE)

PbrOBOACTBOTO Ha JIPY:KeCTBOTO CUHTA, Ye MPOCPOYEHHTE B3eMBHHA €& BL3CTAROBHMH, Thi KATO KbM
natata, HA KOSTO HacTosnpsre duHancoBu oTueTH ¢a ofoGpenu 3a ulnarsue, okoA0 71% 0T TAX ca

HRIVIaTeHH.

19. Xapawsn cpegcrsa

31 pexemepn

2008

XHL JIB.

Iapwm cpeacraa no GaHKOENM CMETRN 67

Iapwasm cpeactsa B Gpoil _4

Iapuqan cpecTas 0o 0TY6Ta 32 OAPAYEH NOTOR i §

Bnokapanu napusnna cpencTea (Bms cpmo Genescra 15) _98

{Iapaunn cpexcrea no 6ananc 169
20.  TroproBeen B APYIN 3aTLEECHEY

31 aexemBpn

2008

XA 8.

Tipuxoan 2a 6eaemu nepronn 122

SaTnmREHHS KBM A0CTABMULEA 103

Jawsuan sagnpsenna 55

Haror dobasena cmotmocm 33

Hpyau daisyu 2

3aninKeHus KM NIEPCOHANE B OCHTYPUTENHI OPraHK3aliHK 39

32ARDKCHNA KbM CBbP3AHH JIHLGA 32

Obmo 351

3awDKeHHATA KbM CHBDIAHM MU C2 ONOBeCTeHN B Genexka 25.

31 gexemspu
2007
IR JB.

236

El EL

JIpyEecTBOTO HaTHCIABA 3THDKEHHS 34 HEWINOMIBAH [UIATEH OTITYCK 0T NEPCoHANd B CHOTBSTCTBHR
¢ MCC 19 Joxodu na waemu mya. JIBUKSHHETO HA Te3W HAYACTCHAS 38 NEPHOAA &, KAKTO CEABa;

31 AcxcMBpR

2008

X' JIB.

OCTaThK B HAYATIOTO Ha FOAHHATA 6
Hauvicenn npes romimara 16
INon3asanu Bpes roauKaTa (6)

Oectatok B Kpas Ha readaara, B 1.49.
Ommycry

Ocusvpoexi gupxy omnyeKu

31 xexeMBpi

hUBAHCOBR OTHETH KbM 3] nexemppn 2008 g







Tpancam A

BEIENKH Kb3 OPHHAHCOBHTE OTYETIH
3a codunama, ApuRNowsnnia ua 31 ocremopn 2008
20. THPropckn o APYTA 30ALTSEHNA (NpoSbIReHRE)

OcTarsXbT B Kpan Ha roamHara ¢ npeicTased B GQTaHCa 38CaHO © TEKYLIATE 3OIBNCHHA KbM
niepeoHana,

PeroBoncTBoTo Ha Hpyskecreoro cuuma, 98 cTORHOCTTA, N0 KOATO KPAaTKOCPOYHHTS 30/6/UKEHMA Ca
npeacTaBeny B Ganaxca Aa JpyKecTBOTO, CLOTBETCTEA HA CPABEANMBATA HM NEHA.
21. 3aaLixennn oo ANXBERE 30eMB

31 qexevepn 31 aexemBpn

2008 2007
XIL. AB. XL JB.
JABIrocpound 39An e nER
BakkroBH 38eMH 26 —
Ofino =263 —
Kparxocpounn sans/crennn
Bankosn zaenu 1,050 -
ToHproBeKy 3a2ME OT CELPIAHA THLa - 2.303
Odmo L.050 2303
OBmo saThIKeRNY N0 AAXBEHA 390MT 1313 2303

Edexrupimar mixeen NpoueHT nO GAHKOBHTE M TLPFOBCKWTe 3aeMu 3a 2008 u 2007 ronmma e B
axanazona 5.046 % - 8.85 %. HonbaHuTeNHA Mn(opMauve 3a JUXBEHWA, BATYTHES W JIHKBMAHMA
PHCK, HA KOHNTO NOMYUeHHTe NHXBEHN 3a8MH H3NaraT ApyskecTBOTO, © npencrasenz 8 Genemxa 24.

Ornycuarite Ha JIpyKCCTROTO KPaTKOCPOUHH o JRITCCPOYHM 3AeMHi ca oDe3NedenH 9pes YupeneH
OCO0EH 3aN0r Ha KLJITOTPARHN MATEPHANIN AKTHBH ¢ GATAHCOBA CTORHOCT € B pasuep ra 2,787 xnn.
JIB.

B T
DHAHAHCOBY OTYETH KbM 31 ZeKkeMBpn 2008 roahta kb 474 'ug E E@ e
OQRUTTAHANA







Tpancam A0

BFEREXKY KoM OHHAHCOBHTE OTYETH
30 Jodunama, npuKuousauts na 31 dexesepu 2008

22. 3agnaAeHnA 0o (pEEANCOD JAH3UBT

Mpunyanm sasnarosn Hactoama croiinoct an
F1arpni(sYsise:] MAHOMATEETE THMNHTORNn
naamsHnn
31 zexemapn 31 gexeMBpH M aexemapn 31 aepemepn
2008 2007 2008 2007
XA 1B 1, a8, XA, B, U7 R,
3amnrrennn no oaaneon
JB3IHET
Jo enHa roavea 9 9 9
Mexuy €1Ha v XBE rogMHAY i1 - 10 -
Mesay Tpu u neT roanHn - 23 - 19
Mumyc: JIuXBA 110 AMBHHF L) M) - -
Hacroama croiinoct na
IAALEERCHNSTY o IHAHCOB
JN3IANF 10 28 19 28
Munyc: Hacrosua crofidoer na
30BIDKeHHATA IO QHHAHCOB
JUF3UHE 0 ©HA NOHMHA 9 (%)
Hacromma croiinoct aa
3L EEeHnsTa N0 QNESACOB
AHIAAT HAA I8 rOAEDA 19 12

AgTHsrre, NpHAOGHTH oT JpYKecTEOTO Yped PUHAHCOB JM3UHT ©A OCHOBHO TPAHCTIOPTHH CpeICTRa.
CpeasmsaT nepron, 33 KOWTO c@ CRIIOMBAT JIM3WHTOBHTE I0rosopd e 3 roauHn. Kum 31 gexemppu
2008 roawia cpenHusT eexTUREH THXREH NPONIEHT MO IOFOBOPRTE 33 GHATACOR AWInH ¢ 6.96 %.

PrrosoacteoTo ua JpPy:RecTBOTO CUNTA, 46 CNPABSATHBATA CTOMHOCT HA JALLXSHMATA MO (HIAHCOR
JH3MHT HC C€ PadIHyaBa CEHISCTBEHO OT TAXHATA TCKYINA CTOHHOCT.

23.  Ocnaopen gannTan

OCHOBHHST KAIMTAT € NPEeACTaseH 10 HErORATA HOMHHAIHA CTORHOCT, chruacHo cbae5HoTO pelieHHe
32 perucTpali. BrecenusT HADLIHO OCHOBEH KalTan, B pasuep Ha 1,500 xun. ns., e pasnpenenen 8
1,500 6pos ROMMEHHY KUKMH, BCIKE ¢ HOMMHaIHA eroiiHoeT ot 1,000 nesa.

Kusm aatara Ha HacToAnIMTe dunancosn oriety axumonepi B pymecTaoTo ca:

Axmmnonrep 31 gexrexsBpn 31 aexemapn

2008 2007

AR OT RETIHTER a0 6T KAOHTAAS

Tpancxonn Bunrapna Xoamaur EAJ] 98 % 98 %
Muzo INanros [Nankos 2% 2%
100 % 100 %

Crriacuo pewexne Ha OfwoTo cxbpanme Ha axuvouepute ot 26 mal 2008 roauna, Hetrata nevanda
33 2007 roauua s pasmep na 374 xpn. 7B, ¢ pAANPCRCICHD KaxTO creana: 3190 xiua. AR, 23 NOKPHEBANE
Ha 3aryGH OT MPeAXOIHK NIEPHONN W 35 X1, AB. 3a NonwNBane Ha GoHn pelcppen.

I L ) Xy
dunaycosn omeTy kbM 31 geremepr 2008 ro W
WA B
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Tpanecam AR

BETEAKI KbM OHHAHCOBHTE OTYETH
3 rodunama, apuRIusARa ua 31 dexemepn 2008

24, PunANCOBA HACTPYMEHTH B YNPABRACHHE HA PACKOBETE
Banaucoprie CTOHMOCTI Ha akTusHTe B nacusure KbM 31 gexewepe 2008 w 2007 ronesma no

EaTeropunTe onpaaencHy B cwoTeercrare ¢ MCC 39 Quwnancesu uncmpynenmy: npuBHoa@Ie U
OYCHESAHE CA MPSICTASCHN B CHSTHIE Tadmans:

OOHORCOBH ORTHRR ber 31 gexemBpn 3 aemenspa
lipeaocTanens KpeANTH B BIeMAHNRA 2008 2007

XBL 18 XEL, JIB,
Bsemanua no Ixeesn 3aeau 17 480 -
Twprosckn B APYTA BIEMAHNHS, HETHO 18 139 45
IMapirmn cpencaa 19 169 Kt}
Odmo i 383
Panarcopn NAcHBn EBen 3 acxeMBpn 3 neEevbpa
N aMOPTAIAPAEN CTOHHOCT 2008 2097

SR AB. INE OB,
Toproeckit 4 ApYTH IaMhMkeHNE 20 135 173
JambKeHHA OO MIXBEHY 32CMY 2} 1,313 230
3arnuEeHnR N0 PRHAHCOB JHEHT 22 19 28
Otmo 1.467 2504

Apymecteoto cauTa, 3¢ OalaHcoBaTA CTOHHOCT Ma QHMAHCOBMTE NMACHEN HE c& PAXTHYABA
CHIIECTREHO OT TEAHATA CNPABEANHER CTORHOCT KbM AATATA HA ofcOpenye Ha uMaiCOBHTE OTUETH.

HanompaneTo na GAHARCOBA MACTPYMEHT: Wanara JpyAecTsOTO HA TRA30PSH, EPEAUTEH A TUKBUIEA
puck. B nactoruwaTa Geneskn € npeacTapeHa UH(OPMALMS 38 URTMTE, NOAUTUKNTE ¥ NPOLECHTE NO
¥OPERICHMETO HA TEIH PHCHOES, KAKTO ¥ 33 H YAPARNSHHETO HA Kankrang., CTPaTernyeckTe Hacokm
30 yApariedye Ha ¢UHANCORHTE PUTKOBE ¢ oNpeacasT oT ChBETa HA AMPCKTOpATE Ha JpymRecTEoTO,
KATO ONEPATURHOTO HITRIHEHHE H3 BRIUNPHETATE HONHTHARE M PSAvHIHPAHETO HA RPOLECHTE N0
YOparnesze HA PACKOBETE €€ M3BLPIIBA oT HamnnHiennns qupesTop.

Iasapen pack

[Ia38pHMAT PUCK € PpHCKET CNpARe/UTHBATA CTOAROCT WIH OLAGHDITC HBPHTHW NOTONM HA
GumakcoBATe MHCTPYMEHTH A2 BIPAPST NOPARH NPOMAHA B NASAPHITE USHH, ¥ MOEE 14 C IPosey
KITO BAAYTEH, AHXBEH BRI 2pyr UeHoBn puck. opagn ecrecTROTO HA OCBHINECTBABAHSTA JelMOCT
ApymecTroTo ¢ BUIGHCHO SAMACTECHO HA BATYTeH W IMXEEH PR,

Baaymen puck

JipyskeCcTBOTO OCHUIECTRIBA CACIKH BES BATYTA, PaAnMyHa OT (YHKIHOHAIHATA CH BATyTa, BOPaAn
KOQETO & HIOKER0 A PACK, CEBP3AN ¢ BLIMOKHETE MPOMEHH BLE BATYTHATE Kypcobe. Takhe pHCK
PFBIHMKBA OCHOBHO OT NPOMIHITA BHE BANYTHHE EYPC HA MATCRHR J0Aap, Thil karo Jpysecreoro
OCBIIECTEABA MOKYTIEY B INaTcay Josiapn. CAenKNTe, OChINSCTBCHE B €BPO, He HRnaraT JIpy&ecieoTo
Ha BATYTCH PHCK, Thil kato oT | suyapr 1999 rognes GnarapckudT e ¢ GHECHPEH KbM TE3H BaTyTA.

| . -
QUHIHCODH OTICTH KbM 31 ZexemMppH 2008 Bfﬁ"ﬂéj W) b

OPWIAHA TS







Tparncam AQ

BEAENRKH KEM OHHAHCOBHTE OTYETH
3a codunama, npuKUoUcaua ua 3] adexesapu 2008
24.  DORANCOBA RACTPYMESTR B YUPARICHEE HA PACKOBETE {oponnhmaxenic)

mﬂ}[ﬂ}]mﬂmﬁ aKTHBY B nacHeH, ,;'.IEHGM.mPaHH B IATCKH A0JaApH ¢a nNPeICTABeHH P caeadara
Tabnva:

31 gexemupn 2008 31 nexemmpn 2007
WHTCKE 109apH MATCEH Aonapn

R, XL, 8. XL XILT. A8
Tuproscku v apyre memanus,
HeTHo 89 d24 100 133
Ofmo ¢unancesn axrABA B39 424 J00 A33
Toproeesu 1 apyru
3a/bDKEHIUA (45) (62) (30} (67)
O6mo dgraancoBn nacopn {45) (62} {50) {67y

AHRTHIET Ha JYBCTBUTEJHOCTTA KbM BUTYTHUR PHCK © E3"MciaeH npy 12 %6 npomaHa AR Kypea Ha
IWAFCKMA JORAP enpRmo Guarapeina aes. PLKoBOACTBOTO cuMTa, we ToBA € PA3YMHO BB3IMOHHA
npoMAna Ha 0asa HA W3CACABAHHTC CTATHCTMMECKH JAMHM 33 AMHAMMEDTA B KOANCOGHMATA M
BATYTHHSA KYPC 33 H3MHHANaTa roguna Ha §a3a €ueAHCBHOTO OTKIOHEHHE, H3THCNeHO 3a 250 mun.
Axo seM 3] gexemepu 2008 roamma waTCkNsT Aonap 6e moesTHuAT/NockenAAN ¢ 12 % CHpsMO
OnrapcKNs Nies, MPH YCTI0BHE Ye BCHYIKY PYTH PHCKOBH MPOMEHIMBH GAXA KOHSTANTHE, nevanBara
clen gasbud 61 ce namanunalysennuiia ¢ 7 Xun. 8. FNGRHO A PE3YATAT Ha KYPOBH Pa3fuEn OT
TNIPEOUCHKH HA ToProBCKY B3EMAHNA H SATRDKEAVR B WIATCKH J0AAPH,

Huxeen pucs

ApyRecTBOTO © MIANOREHO HA JIHXBEH PHCK. Thil KATO MONYMEHMST 33eM € ¢ NPOMSHIHE NHXBEH
HNPOUCHT, JOroBOPEH KATO NMUXBEH MPOLEHT Ha ofcmyxeawsra DaHkata nnoc Haabaexa, O HE NO-
MANKO OT ONPSAeNeH B JOTOBOPA 30 KPEAHT pasmep,

HpyReCTBOTO M3BLPUIBA MOCTOAHEH MOHATOPWHT M AHANM3 HA OCHOBHM CH JMXBEHH CKCTOZMIMM
KATO p33paboTRa PAINHTHY CLEHAPHMHM 32 ONTAMH3KpaKE HAMPUMEp pedHHANCHPate, NOTHORIRARE R
CHINSCTBYRAMIY 34eMH H MITHCIABA BAMSHHETO HA MPOMAHATA HA JIMXBCHHA NPOUEHT B ONPEARICH
JAFana3od BLPXY (PHHAHCOBHA PE3YATAT.

AHUTHILT HA YYBCTBUTENIHOCTTA KbM JHXBCHAA PHCK € M3TOTBEH HA 033 HA AOTYCKAHETO, %e
JHXBEHHTE NOIUIEH C MPOMEHINER IMXBa KbM JaTarta Ha GajaHea ca CLISCTBYBANH B CHINMA pa3Mep
TPS3 MANATA TOAMHA 1 PA3YMHO BLIMOKHOTO ¥BEINUCHAC/HAMANCGHHE HA NFXBEHMA NPOIEHT ¢ ¢ 0.3
BazucHM IMyHKT2. AKo JHXBeITe BPOUeHTH Gaxa no-pucoay/no-mucky ¢ 0.3 GasucHn mymira, mpa
YCAOBME Y¢ BCHYRH APYTH NMPOMEHAMBY OAXA KOHCTAHTHN, NeHAN0ATA Cled JAHBIM 33 rogmuaTa ou
Oun ¢ 4 xun. ne. mo-rmcRA/MO-BHCOKA. UYBCTRUTGNIHOSTTA Ha JIPYAKECTBOTO KbM AHXBEHMS pHCK
orcaabBa npe: TeKyilaTa TONMHA OCHOBHO NOPaiM HAMANEHMETO HA 3ATb/DKCHUATZ N0 GAHKOBH
33eME, IOrOBOPEHR NPH NPOMEIITHE NTHRBEH MPOLICHT,

1, 1) \1
Dmanconn omera wum 3] acuewmpn 008 rodenn LY #% 1 b @ (J
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Tpancam AT

BETERKH Kb OHHARCOBHIE OTIETH
3a zp0Rnama, npaxueysaia ne 31 oexesepu 2008

24, dioaapconn OACTPYMEHTA B YUPABICHES B PECROBETE (QpOIBIUAReRRe)
Kpeanten puck

KpemrmusT pieK @ PHCKBT €AHATA CTPaHa Mo (IMHAHCORUA WHCTPYMEHT J1a He YCHee A0 MUTRIHA
J0ARDECHACTO ¢H W [0 TO3M HATMH Ja NPHYMEM 3aryGa Ha gpyrara. DHHGHCOBETC AKTHEH, KOMTO
NOTeHIMANKO vanaraT JPyXecTsoTo Ha KPEOWTER PHCK, CA NPEMMAIO BIEMAHME 110 HPOAAKGH H
NMPEOCTAsEHH NKXBeHA 3aeMK, OcHOBHO JIPY/RECTBOTO @ MRIOIREHO HA KPEQUTER PUCK, B cilyuail ve
KAHEHTHTE He WDMAISTAT cBoMTe 3amwnierms. IMTonumhkara na JIpyweersoto B Tasm obnacr e
HaCOYCHA KbM iBBHPUIBARS HA MPOJAKOH HA CTOKM M YOJIYTH HA KIMEHTH ¢ NONXOAAMA KpeIuTHA
penyrauna. KpeaurioTo KauecTs0 Ha KMEHTHTE ce OMEHABA KGTO C¢ BIEMAT NMpeaBua (MHAHCOBO
CLCTORHWE, MHMAN ONMT W ApyrA ¢axtopy. Ioseze ot 98 % ot nponaxbure na [lpyxectsoro ca

Pea/iH3UPaN \pe3 MpoaaxOA HA KIMSHTH POAOBHM ILIATUM, ¢ KOHTO HApyz=ecTsoTo THPTYBa NOBSUE
oT 4 roauum,

Kpeaumuuar puck na napuyHuTe CpeacTEa No GaHKoBH CMETKH € MUHHMANER, THit kato JIpyxecTBOTO
paboti caMo ¢ GAHKN ¢ BHCOK KPaauTeH peiTHHT.

Banarcopama cTofinocT g ¢uUBORCOBMT® AKTHEM, HETHO OT 3aryGurte OT ofeleHKH, NPeacTans B
MAKCUMANHA CTONEH KPCANTHHS pUCK, HA KOATO JIDYRECTBOTD € MARMKEHD.

Jiaksnaen prex

JIMKEWIHHAT PRCK € PECKLT [IPY:KecTBOTO 13 HE MOEE J3 WiMaiiH (HHAKCOBHTE CH 3ASLTREHASL,
TOTaBa KOTaro Te cTasar ysEcRyeMH. omsrukara B Tass obNacT e HacoUeHa KBM FapaNTHpaHe
HAMMHETO Ha BOCTATHYHO MMEBHAHM CPRICTER, © KOUTO N9 OnaaT obCHy:ReHN IATWDREHNATY, KOraro
CDLIUKTE CTARAT M3HCKYSMH, BRTIOYHTENHO B M3BLHPEAHN N HEMPABUICHH CHTYALRIH.

B wieapainaTa Tabnuua ca npeacTaBeHH ADTOROPEHITE TAAKH Ha diMatcopITe nacken HA Gasa Ma
Hafl-parmara gata, Ha xoxTo Jpy=ecTeoto Mome a8 Gwpae 2agnnxeno 1a ra sennaty. B abmuuara ca
NOCOYEHH HEOUCKONTHPAHKTS ASPUYHH NOTONM, BRTHHBAIN CHABHILH B THKBH

31 pexemepn 2008, Jdoexna rommma Mexay enoa » ane Oimo
XILL IR, rognnn
Baukosy 12emMy 1,129 266 1,395
OARANCOB MUK 9 10 19
THprosckyl H PYIi YANLIECHES 135 _ - 135
Qdmo 1273 276 1349
31 nexemapu 2007, Ho eaua roanng Me=ny Tpn @ ner Odmo
XL B FogIMY
Thprosews 3aexn 2,303 - 2303
GDHHANEOB MITIAAT 9 23 32
THProEcEH B APYTH 3aThIKEHHA 167 _ 167
Ofwo 2479 23 4502
1P
* A0 ‘
Q 0
= % />
DHHAMCOBH OTHCTH KbM 31 acuemups 2008 Jj i ) W \ ¥
- s o *
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Tpancam AR

SETEKKH KM OIIHAHCOBHTE OTYETH
1a oduiama, npuRosaga ua 31 dexemgpu 2008

annn:!ennc BA RANATASD

dpynecTeoro ynpasnssa xamsTana cu Taka, ye ga OCHIYPR (YHKIMOHHPAHETO CH XaTO aeiicTaawo
NPSANPHATHE, KATQ SJHOBPEMCHHO C TORA €2 CTPEMH AR MakCUMEZApa SL3BPAAEMOCTTA 33
AKLMOHCPUTE, UPe3 ONTHMH3ALMS HA CHLOTHOILCHHETO MEXIY AT U KANMTAN (BL3BPAIIASMOCTTa Ha
HHBeCTHpahnA karmTan). Llemma na PokoBogcTBOTO € 8 NMOAMBPIKA NOBEPHETO HA WHBECTHTOPHTE,
KPEAMTOPHTE B NARIPA ¥ 2 rapaHTHpa GbaenioTo passuTre ua JpysxectroTo.

PLroBOACTBOTO Ha [JpyixectaoTo HAGOAARA KANMTANORATA CTPYKTYP4 Ha Ga3aTa HA ChOTHOMISHHETO
HETeH QB KuM KOPHIHPAR cofcreen kanuTan. HeTHHST NBAT BETIONEA KAKTO JHIrCCPOTHHTS H
KpaTROCPOYHHTE NIXBEHM 3a8MH OT HECBLP3AHM JIHIER, Taka M TBATOCPOTHHTE KpaTKOCPOTHITE
SAAWEKCHUE N0 (UHAHCOE JIWSMAT, HAMANCHW ¢ NAPHMHHTE Cpeactas. OCHOBHMST kanuan,
peacpeuTe, HATPYRavaTa newanba, KAKTO W NOMydeHNTe 3aeMH 0T JpyixecTaoro-maiika tropMupar
KOpurapaHus cobeTsen KamyTan Ha Jpy:secTsoro.

Pexosopereoto na [pywecteoro (Mpykectsoro-maiika) onpeaens pasMepa ua HeoOXOAHMMUA
Raneran NPONOPUHOHATHO HA HHBOTO HA PHCK, ¢ KOHTO C€ XAPaKTepUIHpaT OTASNHMTE JeHHOCTH
(mpoexrn, Gmanec cermenTh). TNoaabpmanero w EOPHCHPAHETO HA KAIINTWIORATa CTPYKIypa ¢
HIFHPIIBE B TACHA BPRIKA C MPOMEHUTE B HKOHOMUMECKMTE YCIQOBHS, KAKTO B B ZABHCHMOCT OT
HUBOTO HA PUCK, PUCHILO HA CHOTBCTHMTE AKTABH (IPOCKTH), B KOUTO C2 HHBECTHPA.

CroTROmEHANTA HETEH ABLAT KbM KOPHIMPAH CoGCTBEH KammATan 3a 2008 u 2007 FOHMHA €A KAKTO

CJIEABA:
31 nexemBpH 31 aexemepn
2008 207
Henr 1,332 28
[apian cpencTaa (aiok Genexxa 19) (169) {240)
Heren gar 1,163 -
CoBcraen kanwman 2,142 1,640
[loayuenn zaemm or MpyxecTroTo-Majika - 2,303
Koparapan cofcrpen manaTan 2,142 3943
Croraomenne KbJar ~ EAnmTan 0.54 -

B croteercreue ¢ pasnopendute ma un. 252 ot Teprosckus 2axon, [IpyKeCTBOTO ciaegBa Aa
OORABPHA CTOMHOCTTA HA HETHHTE CH AKTHBH Hafl CTOMHOCTTA MA pervcTPHpAHPA KanuTan. Kem 31
aexemupy 2008 1 2007 roguHa [pyxecTBOTC M3MWINARA TE3W WIHCKBAHMA, ThH KATO HETHMTE My
aKTHBY C2 CHOTBETHO 2,142 xun. siB. u 1,640 xup. jin., a CTOMHOCTTA HA PErHCTPAPAHNA KATHMTAN €
1,500 xun, ..

DHHAHCORR oT4cTY EBM 31 Apkesmpn 2008 ro e B ?Em C
COPUATHARE N4







Tpanram AS

BE/TERETI Kb M DHHAHCOBHTE OTYETH

2a 200unama, npuxmousaiya na 31 dexeswpu 2008

25. OuosccraBane 5O CRLPIABATE JANGA H CALTERTE € THX
Apymectsoro-matika ¢ Tpancxona Brarapus Xonmmur EAJL.

Koxrponupawo npysxecso e Ierpon Xoaauur AZL

l'lpm OTUCTHHA NEPHOA €2 OCLUICCTECHH CALIIKH CbC CASAHNTE CELPIAaH A,

Cebpsano aane
Netpon Xonmmr AJL KOHTPOJTHpAIO JpyKecTao
Bapua Bisaes Cupaiicus EOOJ] Oplepuo apyzectso Ha Merpon Xonganr AJ]
Wurrepxoren Bunrapas Byprac EOOJl  mpmepro Apyskectao va Merpon Xoammar AJL
I0pexe Korcyat AT Anittepro npyxecTao A Merpon Xonmaar AJ]
IMCOK Mepuomopen Byprac AL Autiepro Apyxectso Ha [erpon Xenmmar AJ]
Tetpon AJL Mutiepro apymeeTso Ha [Terpon Xongmr AJ]
Hadwrexc IeTponr ECOJ, IwillepHo OpyxecTeo Ha [Tetpon AJL
Metpon Texnmka EOOA JbUIEpHD apysecTno Ha [letpon AJ]
Herpon Tpane Excnipec EOOJ AuatepHo apywectso ua letpoa Al
Tparcxons Buarapas Xormasr AL abuepno apyxecTeo Aa Metpon Xonaunr AJL
Tpane Terexom EAJL AhmepHo ApyxecTso Aa Tpancxona Bruirapus Xonmmr EAJL
Tpancrapr AJ] ObiHepHO apymectso HA Tpadcexonn Brnrapus Xonguar EAJL
HapbplueHpTe CAGIRHA O OTHACHT FIABHO XO:
* fnpopax(a HA TEICKOMYHHKAUMOHHH YCIYTH;
® NpPegoCTABIHE K NOMYRABAHE HA NAPHTAN 3REMI;
®  HAGME,
*  pSOOCTABEHH K NOMYYEHY CEPRUIHN YOIyTH,
*  NONARHIORH TAKCH ¥ YCITYTH.

Mo caeasure pAMa teofHuAliMY YCTOBHA 13 OTRIOHCHNES OT CPEIFITTe NA30PHH HeHH.

OfeMHTe Ha CARNKATE, OChUERSTARHH CBC CBhpRanH A 32 2008 u 2007 roavna ca, KaKTo CIeIBA:

Cespaane Jume 31 gexemppn 31 geensepn M gexemepo 31 gexesspn
2008 2007 2008 2007

XH. JIR. XILL. JIB. AL J1B. X, AB.

Mpoaaada NMponaxta  [Toxynen ng Mokynkn Aa

HA CTOKN 0 Ha CTOKN H cTORM I CTOKT 6

youyrm YTy yeayra yeayrm

Komrpon#paluo Apyaectso - - 35 25
Hpy:xecTBa noj 081 KOHTPON L3 1,43 182 215
Qb0 1318 1338 207 244

T — 1 AexkeMppa 200§ TOJIE}’ il E“‘fU Q_:
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Tpmmeam A

BETERKKH Kb PHHAHCOBHTE OTYETH
Id :odunama, npustiodcawa sa 31 dexevepu 2008

258, Onobecrapane na cCobMABNTE UK B CREAEHTE © THX (APOTbLERCHEE)

Ceupaano mme 31 zexemppst 31 aewcmnpr 31 fexemapn 31 aexemppn

2008 2007 2008 2007

XHIL, 18, XHJL. JIB. A, JIB. XELTL. JIB.

Dunancosn Ounaucopn Purnaceen  Poaaacosn

upnxonn OpHXxoaaA pazxomm pasxeda

Konmpommpamo apysecrso 24 - 40 140

ApyxectBo malixa - - 6 33

Hpysectea non o6 korrpon - 1 _- -

O6mo 24 1 46 13
KM 31 nexemapy 2008 1 2007 roamma heypenenmme PA34LTH CLC CBLP34AN JHIIA €4, KAKTO CAEABa’

Cenpxann anua 31 pexenBpn 31 aexemapm 31 aexemepa 31 gekemMBpH

2008 2007 2008 2007

XH, B, XL nB. XLl 1B. XL AB.

Biemanuna Baestarma  3ameosennn  3agpwenun

Konrpompawo apywecrso, B 1.9, 487 - 6 1,893

Kpamocpounu moaeny sazvu 450 - - 1,879

Apyxeerso mafika, 8 T.4. “ - I 427

Kpamwocpounu muxseny saenu - - - 424

Jpyxecisa noj obum, konTpon, B
T4, 9 3 25 —24
Ofmo 378 31 32 2344

Ilpes texymara roguea JIpyecTROTO e NpeAcCTasHno Ha Kourpomupamoto apyxecteo napugen
pecype noA GopmaTa Ha IMNBEHH 3aemi ¢ oD HeTeR patvep 480 xun. s, (arx Geneska 17) .

Ofwmara ¢cyma Ha HaumcaenuTe BE3NATPRXKICHHA Ha “ienoseTe Ha Copbera Ha JdupexTopute ma
JpywecTBoTO, BRIIOUEHS B paixoUTe 38 REPCOHANA, BLa3a Ha 137 Xt as. (2007: 136 xun. nB.).

26. YJIOBHND AKTHBRR

B z0roBop ¢ BTopus 1O KOHUEHTPAUMA KIMEHT MMA Knay3a 33 IBILIAAAE HA HeyCTojika npu
HamMalgBaHe Ha Opos Ha oOcmympanm ODEKTH maa onpedeneH MPOLCHT CHPESMO HAUAIHATA
KOH(UTypanua. PrkoBocTeoTo Ha J{PYecTBOTO cHuTa, ue npea 2009 roauma HMa BEPOSTHOCT OT
NOCTBABAHE HA DOTOK OT HKOHOMUWYECKR Honsy B pasMep ma [18 xwn. nesa, qummonau xbM 31
Aexemspn 2008 rogpma.
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