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OTYET 3A JOXOXUTE
2008 2607
Benewxkn Bxun egpo  Bxun espo
(8) Tpexosn 2,431,388 2477339
(9:10,14) |CeBectoitrocT Ha npomaxGHaTe -1,585,560  -1,510,998
BpyTHa neuanfia 845,828 966,341
(9,10,14) | Pasxom 3a npogaxtu 467,971 454,789
(9,10,14) | ApmumvicTpaTuBHn pasxomm -149,427 -149,375
(12) | Ipyrm onepatuerm pasxoau 35,734 49,810
(13) | Hdpyra oneparvBrm nprxonn 47,151 40,759
Heuana opexn pasxoan 3a npecTpyKTypHpaHe B 33 ofe3nenKa
HA HMOTH, MAIIAHY, CHOPLECHAS B ofopyaBane, n yRaIHucHIe
HA NPOBHIAL 32 BEPOATHA IVI068 0 ANTHMOHOIOIHOTO
3aKOH0IATEICTBO 239,847 353,126
(15) Paaxonu 3a npecTpyxTypupare u 3a ofe3ueHKA HA IMOTH, MALUAHH,
ChOpBKeHu 1 0Gopynpane -55,020 0
(9)  |Pasxomm 3a oBesnenxa ua pemmyTams 16,717 0
(15)  |Vsemmmerme ua nposmns 3a BeposTHA KM0GA 1O
aHTHMOHOMONHOTO 32KOHOIATENCTRO -10,000 0
Ieaanba ciex pa3xoad 3a NpecTPYKTYPAPaHe M 33 06e3MeHKA
HA HMOTH, MALUHAY, CHOPLIKCHNAT B 0fopyaBane, 1 yBendeHme
H4 NPOBH3MA 32 BEPOSTHA 71002 MO AHTAMOHOIIOIHOTO
3aKOHOJATEICTRO 158,110 353,126
IIpuxoaw OT HEBECTHIMN B ACOMPUPAHY IPEATPATTHR 13,389 27,605
(16)  |JIuxem m moaoGem Aoxomz 40,956 43,947
(16)  |Jlmxen n nomo6Hm pasxom -83,105 -87,029
(16)  |Jpyru dumancopu pesyirraru -6,244 20,727
@RHAHCOBH pe3yaTaTH -35,004 5,250
INewanGa npeau ofaarane ¢ nagbuM 123,106 358,376
(17) | dassx pEpXy HoxOmHTE -19,788 62,536
Ileuanéa cnex oBnaramne ¢ JaHbOHM 103,318 295,840
B T. 9. JThJDKEMA 32 MAIIMHCTBRHO Y4ACTHE 3,350 5,382
B T. 4. [UIAHUPAH I 38 OpUTERaTeIN HA XAOPAIHH
obnuranum 32,500 29,069
B T. 9. ALJKHMA Ha aKIIHOHEPH 67,468 261,389
(18) Mpensuncaend AOX0AA HA AKUAS OPeTH HIRLAPEAHATE
enementa (B EUR) 1.69 3.46
(18)  |Moxon ma axmusg (8 EUR) 0.81 3.46
(18)  |HMoxon ma axnus c aamasnena crofinoer (B EUR) 0.81 345
(18) |Mpenopnuas uim maniaTed aaBuAeHT Ha aknus (8 EUR) 0.00 1.45
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OTHYET 3A BCEOBXBATHUSA A0X0n

2008 2007
Benexxn Bxun egpo B xun. espo
Hewanta cien o6aarane ¢ AAHEBIY 103,318 295,840
Kopexmus 32 oneparu s UyRIa BATYTA -125,795 66,146
(22)  |Tipomsma B copasemBaTa CTOMHOCT HA (PUHAHCOBE HHCTPYMEHTH,

IGIKAHH 32 MPONaKGa -628 -127
XemxuHr pesepea 12,528 39,803
Apyra -51 28
Apyr BceoBxBarten goxox -113,946 -26,402
O6mo seeobxpaTen qoxon -10,628 269,438
B T. 9. BCEOOXBATEH XOX0A ThJIKUM 23 MAaIIMHCTBEHO yYyacTHe 2,377 6,153
B T. 4. NNIAHUPAH M5 32 OPUTEKATENH Ha xuGpunnn

obmuranen 32,500 29,069
B T. 9. Bce0oOXBaTeH J0X0 Ab/IKHM Ha arkoHoHepu -45,505 234,216
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OTHET 3A MAPUYIHUTE MOTOLA

2008 2007
Benexky B xun. eapo B xun. eapo
IMeuan6a npean naEnIw 123,106 358,376
AMopTisanmy n o6e3neExa Ha penyTanus 217,283 198,055
Ofe3nenka HA IMOTH, MANIHHY, CLOpEARESHUA B o0opyaBane B
(15) PE3YATAT A IPECTPYKTYpUpaHe 21,543 0
YBemriapane oTHeTHETA CTOMHOCT HA NBJTOTpAltHy A thuHaHCOBH
8KTHBH -157 -2,933
YBenutenm/namanenme Ha J5ATCCPOYHN NPOBH3AR -16,608 282
Ipexosm oT aconmmpany npenpuATES -13,389 -27,605
ITewan6a/sary6a or nponaxGa #a AbITOTPaKHM AIH PUEAHCOBH
AKTHBY -8,391 -7,545
(18) Pesynrate or mmxsn 42,149 43,082
Inarenn mxen -81,795 -82,568
Monyenn naxen 41,894 39,870
ILraTenw Aansing BEPXY A0X0MIa -24,780 40,009
Bpyren napien notok 300,855 479,005
YBemmenne/HaManenr e Ha MATCPHATHUTE 3allacy -38,277 -117,867
Ysemrienne/raManerue B ThPrOBCKUTE B3EMAHHS 33,505 47,429
Yeenvierne/HamManesAe B THPIOBCKATE 33Ak/DREHHAL -16,630 -34,370
Y BeireHRe/HaMaeHre Ha APYIY HETHA TEKYIM AKTABH -12,366 -11,550
[IpomeHn B HenapuTHY eeMeHTA B Pe3yNTAT Ha ONEPAIY B Ty
BanyTa 4,254 -1,123
IMapaquu noTou oT onepaTiBHa AelinocT 262,833 361,524
Hocremiennas or npogaGa ka axTusA (B hUHAHCOBE aKTHUBY) 28,678 24,884
3axymysate Ha MIMOTY, MAUTHHN, ChOPLKSHEA H HEMATEPHAITHY
aKTABH -390,328 -319,604
Iliamanns 32 WHBECTUITAM BHB GUHARCOBH AKTUBK -487 -10,539
(22. 30) YBenuueHn/EaManenie Ha EHHY KHIDKA ¥ APYTH (UHAHCOBH 2,823 38,099
HeTaH miamanms 3a npuaodrEane Ba KOMIAHAN -115,326 -326,015
HetHu npexoam ot nponax6a Ha KOMIALMH 0 0
(19) Hapyaay NOTONH 6T MHBECTHIMOHEA ACHHOCT -474,640 -593,175
YBe/rieHue/ HaMAle e HA WITOCPOYHE (PUHAHCORY 3aTbIDKEHISA 200,917 2,602
YBelmenye/AaManeHye Ha KpaTKOCPOTHH (UHAHCOBH 3aThIDKCHNAS 42,053 -479,049
(24) HAvBunenta, w3wiateny ot Buxepbeprep Al -120,109 -94,923
(24) Inaren xynon mo xwuGpaana obmurauas -32,500 0
AMBEACHTY, M3TIATEH HA MAHOPHUTAPHE AKIFOHEPH U APYTH
(24) HNPOMEHH B MUHODHTADHES KAIMTAI 2,010 -7,596
Tosxydenn TMBHAEHTH OT 2COLVMPARH TIPEIPHUATI 42,092 4,087
24 Ypenmenre Ha karmrana Ba BrmepGeprep AT 0 424,136
VBenmvenue Ha KanuTana A2 BunepGeprep AT (xuGpuim
24) oOnuraLmm) 0 492 896
IMaprten ROTOK OT ynpaKHABAKE Ha ONMIHK 32 AKIVHA 0 7,672
OGparTHO M3KYNyBaHe HA AKIAH -9318 «13,392
IMapuasn noTony ot hunancosa aefiHoCT 125,145 331,229
IIpovenn B napmvHATE cpexcTRa B Gpoii n GanKony emeTicu -86,661 99,578

Ediext oT 06MeHEmTE KYpCOBe BBPXY HANMMHKATE NAPH M TAPHYHH
€KBHBANIEHTH

IMapuann ¢peAcTBA B HAYAJOTO HA TOL.
IIapumu cpegcrsa B Kpast Ha ToA,




GE N G A BE E = G EE Oy BN S o B o £ == 0 e =

oy

BAJIAHC
31.12.2008  31.12.2007
Beyiexun XUR. e8po X eapo
AxraBlH
20 Hemarepramm axtasn 769,451 764,160
(20)  |Mimora, mammnn, CLOPBiKeHNA U 0SopyaBane 2,075,878 1,945,827
20) UneecTrnuonER mMoTH 30,543 26,511
(3,20) |HMuBecTumm B ACOLIEPANT NPeANpPHATHA 115,679 150,002
20) Npyra grmiarcoBy axTunn 19,464 29253
{26(7) |AxrTEBH MO OTCPOYEHH AARBIM 35,071 45,379
Herekymn akTuBn 3,046,086 2,961,132
(20} Marepranrm anacu 719,995 669,761
1 THPrOBCKH B3EMAHUS 187,750 211,006
(22) Hpyrut Texymu s3emanns 133,822 105,757
(21,30) |Uernm reroxa 1 JpYrA QHHAHCOBY AKTHEY 89,445 88,830
Iaprvam cpeacrsa B Gpoit m GanKoBH cMETKH 206,835 293373
Texymm akTusn 1,337,847 1,368,727
Obmo axTneu 4,383,933 4,329,859
ColicTBen KanuTan 1 TacHBH
Emurupan kamsran 83,948 83,948
EMPCHOHER npeMus 829,408 829,408
XuGpunen xamaran 492,896 492,896
Hepasnpenenena neqanda 1,368,920 1,407,720
OGparHo ImKyneH: akum 40,697 -31,379
Pe3seps ot npomsiza B o6MeHmmETe KypcoRe -260,699 -135,877
Mammuncraero yaactus 23415 25993
(23) |Cofcreen KannTan 2,497,191 2,672,709
(24,25) |Tposusrm, cenpaanm cre crysxuTemme 68,049 76,210
(24,26) |INposwsny 33 oTCPOYCHH AAHBIN 126,457 125,045
(24)  |[pyra Hevexymm nposmuu 66,532 64,653
(27,29) |Itearocpoann (HHAHCOBY 3aThIDKCHAA 1,011,600 819,092
(27)  |Npyru merexyum nacusm 52,158 45,685
HeTexyimm nposusan o nacuen 1,324,796 1,130,685
(29 Jpyrd TeXymu npospsam 55,503 47,513
(27,29) |Kparxocpoun (uHAHCOBH 3aTHDReEES 174,858 129,871
27 Tsproecy 3amemxems 177,319 186,405
(27)  |Hdpyrn Texymm nmacrey 154,266 162,676
Texymu xporn3m 1 nacuey 561,946 526,465
Q6o cofiereen KANATAN ¥ NACKBH 4,383,933 4,329,859
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BEJIEXXKHW KbM ®UHAHCOBUTE OTYETH
O6ma nadopmannn

1. Ocaona 3a wrorBagRe

Koncommymparure unancopn ortvers ca HASTOTBCHM CHOpeR § 245a or ABCTpHiicKHS THProBcKu
koaexe m Mexgyraponaure CTaHAapT 32 (DEHAHCOBH OTYETH (MC®O) u passacaenusTa Ha
Mexgryrapogams xomarer mo Pa3jACHEHANTA HAa QUHAHCOBHTE OTIECTH (KPMC®O), xomro ca 6mwm B
CANa KeM Jatara Ha Gananca u ca mpHEeTH oT Eeponeticxus crios (EC). Burep6eprep e npunosxuana
BCH4Ke Mexaynaponsan CTaHJIapTH 3a (MHAHCOBH OTYETH, KOMTO ca Gy o6asern ot Bopaa no
MEXAYHAPOAHHA CICTOBOHH CTAHNAPTH (BMCC) u m3ucksar 3axnoxaTeHo npmiarase opes 2008.

MCXIYHAPOJHY KOMIAHWH, 334 KOMTO (HHAHCOBHEAT OMHT € 337 h/DKWTENeH HWId J06poBOIHO ca
IpAeNy Aa Guaat oquTHpany, 3a 48 ¢€ NOTBEPIHM CHOTBETCTBEETO ¢ MCDO, dmrancosnTe OT9ETH
Ha BCHYKY KOHCONUAAPAHH KOMIIAHAY CE OCHOBABAT Ha Merona ncropruecka nesa ma npHIoOHBaHEe
H ce0ecTORHOCT MM CIpaBETMBA CTORHOCT (MCC 39) = ca msroTeenm KsM HaTara Ha 6ananca, C
Q€71 OUPOCTABAHE HA NPEJICTABAHETO HAKOH €IEMEHTH Ha Gananca W Ha OTYeTA 3a JOXOMHTE ca

TPylmpai 3aeH0. Benexiute mpenocrassT moxpoGna EH(QOPMAIAS OTHOCHO BCHYKH TAKWBA
CJIEMEHTH.

2. Edexrn or HoBE 1 HIMeHeHH CTaHAapTH

Ilpomerure 8 MCDO g passacHeHuATa Ha KPMC®O mMaxa ciemanre edexTn BBHPXY
KOHCOmMWpanuTe oTeets Ha BunepGeprep:

Or MC®O u Pa3fCHEHHUSTA, 3a KOHTO Ce HOOMpsBA I0-paHHOTO mpwiarane, BumepGeprep e
pmioxwne MCC 1 npepaGoren (Ilpexcransme Ha ¢unarcosn oTvyeTw) mpes oTyeTHATA rOMHEHA.
IIpomenwre B MCC 23 (Pasxomm mo 3aeMu) HsaMaxa edeKT BEpXy BunepGeprep, samoro I'pynara B
MHHAJIOTO € KAMT2/IM3ApaNa PONOPIEOHANEH Il OT PasXOTETe TO 32¢MH, KOMTO CE OTHACAT KEM
Ch3/IABAHETO Ha KBATH(MIMPAHA AKTHBE H HE ¢ IPUIHABANA Te3u Pa3sXoJd [0 33EMH KATO Pa3xof.
Bunep6eprep cvmo mpunoxwm nomsimenmero keM MCOO 2 ([Inamane ma 6asara ma axmmu:
Ycnopusa 3a npupoGusame n otkasu) m KPMC®O Pazsacoenme 16 (Xemxupane va HerHa
HHBECTAIWMA B YYXAeCTpaHHA meiinoct). MCHO 8.(Oneparmau cermentn) Geme mpuioxen mo-
paHo mpe3 ¢uRancosara 2007 romuna. Hombmmennara kM MCC 39 1 MC®O 7 (Prnancosn
HHCTPYMEHTH: OXlOBecTABaHe) KakTo 1 KPMC®Q Passcremms 13, 14 7 15 msMar oTHOMIEHAE KEM
KOHCOIMupanuTe GHHAHCOBM oTderw 3a 2008.

3. O6xBart Ha KOHCOMIanmIa

Hudopmanus 3a namemo wm NPOMOPIAOHANHO KOHCOJIAIMPAHUTE KOMIIQHYUA ¥ 33 KOMIIAHUYTE
KOHCONmaupany oo MeTo[a Ha COGCTBEHEA KAIUTAN, € IpeIoCTaBeHa BAtRChE e )

I'pyniata B xpas ma Genexxkure. JsHieprnTe, CHBMECTHHTE M aco mu.:

:
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KOHCOMuMpaHuTe (PUHAHCOBH OTYeTH

Ha I'pymata BmuepGeprep ce IIPOMEHHXa NpEe3 OTYETHATA

roauna, KaKTo CIcABa:

HOuana Iponopunonanna CobGcrpen
ObxBat Ha KorcoauAamuUn KoHcoamaanus KoHcOYAAaN AN KanaTax
Bananc xpm 31.12,.2007 122 12 6
TIpomsana B KoHCOMMAATHOHHAA METOx, 0 0 0
Bwmnovenn B oTyernna IepHOA 3a MEPBH
ITBT 17 3 1
Casti/maeuanpanm npes otaeTHara
rojwHa -5 0 0
OtaeneH npes oT9erHaTa COgHHA 0 0 0
basanrc kpm 31.12.2008 134 15 7
B T.4, 9Y:XAU KOMNAHUK 118 13 5
B 7.4, MECTHY KOMIIAHUK 16 2 2

Avwiepnu dpyscecmea

Bxmownrenno BunepGeprep AIl, dmuancosmte oTuer: 3a 2008 r. ceampxar 16 (2007: 14)
ascTpmiicky m 118 (2007: 108) HYXKJECTPaHAY OBIIEPHA KOMIAHHUH, B KOATO Bunep6eprep A’ uma
BEIMOXKHOCT JHPEKTHO WIM HHIMPEKTHO A4 yIpaBisBa ()MHAHCOBATE M ONEDATHBHA MOHTHKH
DOCPENCTBOM MaXXOPHTapeH ISl OT IpaBara Ha IVIac. HuBectammute B jaumepau apyxectsa
OOANEKAT HA IThJIHA KOHCOPAAAIKS OT JATaTa Ha IpuobHBaKe na KOHTPON B Ha AeKOHCOH/IANNA,
KOTaTo XOHTPONET IPECTaHE Aa CHIIECTBYBA. J{Ba/ieceT | ABe (2007: 30) remepan KoMmaHuy He ca
Koncomwpanay npes 2008, sanioro THXHOTO BIESHHEE BLPXY aKTHBHTE, PHHAHCOBOTO CHCTOSHHE H
CBCTOAHKETO Ha ToXo uTe Ha ['pynaTa € HesmaumTeHO.

Cuvemecmnu dpyncecmea

CeBMecTRE ApyxecTBa MOX 06 KOHTPOII €2 BKJIIOYCHH B KOHCONMAUPAHHTE (DHHAHCOBH OTIETH Ha
Tiponopuuonamta 6a3a. Tosa Baxw 3a 15 (2007: 12) xommarnum B ['pymere lnarmag 1 Bpamax.

Crempammare Tabmmm moxasga IPOTOpHMOHANHITE CTOMHOCTH Ha CHBMECTHATE /pPYKECTBa,
BKIIIOYCHE BB (PHHAHCOBHTE OTUETH, CIOPE)] TEXHMUS IPOIIOPIAOHATEH HAM;

B xun. espo 2008 2007
Hoxomm 124,654 118,190
EBITDA 29,719 29,077
EBIT 22,835 23,487
AKTHENR CobcrBen kamaTan B nacusn
B xun. egpo 31.12.2008  31.12.2007 31.12.2008  31.12.2007
AsrroTpaituu Cobcrren
aKTHBH 65,991 65,362 xamaran 39,365 49,091
Texymu axTaBn Jwirocpounu
TIPOBH3M B
31,709 36,915 macusm 17,362 17,035
Kpatxocpourn
IPOBH3NHE M
HACHBH
97,700 102,277
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Husecmuyuu ¢ acoyuuparu npednpunamun
Cenem (2007: 6) ocropmy XOIIMATA, BEPXY KOHTO BunepGeprep ympaxmssa CBIUECTBEHO BIMAHAE,

33 KOMIaHWH, ONCHEHN O METOxa Ha coOCcTBERMS Kammra (npemu
Berrko [adimnaii Mpyn Tonnax I'natiameren I pyn):

B xun. espo 2008 2007
Hoxomu 509,166 492,521
EBITDA 51,836 54,146
EBIT 31,527 36,311
AxTHen CobcrBen kanaras i HACABH
B xun. egpo 31.12.2008  31.12.2007 31.12.2008 31.12.2007
Abarorpaiian Cobetsen
aKTABH 65,991 65,362 kamaran 112,416 145,280
Texynm axrusn Jrbrrocpowan
OPOBH3HE U
172,285 197,710 nacusn 69,808 70,937
Kpatkocpounn
OPOBHU3HA 1
HaCHBH 149,322 138,952
331,546 355,169 331,546 355,169

4. IlpmaoGupanns u opoaaxia

Crepnwre uprnotusanns ca BKITIOYCHN B KOHCONMMAANMATA 32 THPBH BT npe3 2008 roguna;

Vime na komoaumara dai s % Hme na xommanmaTa danB %
IGM Backa Nova 100.00% | EUCOSO sp. Z.o.o. 49.00%
Sandtoft Ltd, 73.64% | IGM Ciglana d.o.0. Petrinja 100.00%
Bockhorner Klinker GmbH 83.33%

Ipomenwte B 06xXBata Ha KoHCo/mtamms ot 31 mexemspu 2007 r. BROIRAXA CIeAHATE NpRACOHBAHKS B
I'BPBOHAYAIHA KOHCOMAAITAN:

(ommiust 3a mpoparare), xosTO MV nEBa IIPaBOTO fia IPOAANAT OCTAHATATE | ot FABRy Qeprep. Tasu
OfIWIA € MpC/CTABEHA KATO JH/IOCPOYEH (PHHAHCOB IACHB, W Topas Aofh" pItapRYs j
ueqantara € BRIOYEH B HETHHTE pasxony 3a huHaHCHEpaHe. ¥4
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IIpe3 cpasrmremmara (huHAHCOBA ronMHA, 3anowsama Ha | smyapn 2007, koncomganpanTa BXIOBaTe
ABC XONAHACKY KOMIIAHUY ~ THPIOBIOY Ha Apebro (mpunobura koM 1 smyapu 2007), 3a nsanara roguma,
KaxTO 1 CHENHWTE KOMOAHMH CAMO 34 WaCT OT OTYETHHS [CPHOA: NPYTH J(BE XOMAHACKY KOMITAHMA —

2007). B AOTBIHEHNE, KOHCOMIUPAHATE ¢uaancoBE ordery 33 2007 gHe BKIIOYBAXA CJICHHATE
KOMUIAHEH 33 9aCT WM 32 OENY OTYeTen NEepHON: NPAAOONTHATE CNEpaTHRHN APY?KECTBA OT KaHAJCKATA
Arriscraft International (xoBCOMEIEApPany ot 20 1om 2007), wrammanckara xepaMadna KoMmanms RIL

Laterizi S.p.a. (xoncommympara or 1 nexemepu 2007) m Salzburger Ziegelwerk GmbH & Co KG
(korcomamppan ot 31 AekemMBpu 2007).

[Ipomenute B o6xBara Ha KOHCONMIauws IMAT XOMOMEMpaH HeTeH edekT B pasmep Ha 136,432 xu, espo
BEPXy npuxoxate (2007: 143,722 xmn. espo) m 11,542 xu. eBpo Bepxy EBITDA (2007: 8,095 xm.
€Bpo).

JIEKOHCONAIANH);:

B xun. espo 2008
Ilpmxom 136,432
EBITDA 11,542
EBIT 3,729
AxTasn CoOcTBen kanuTaa ¥ nacupn

B xua. eapo 31.12.2008 31.12.2008
HbiroTpaitun axrusn 111,786 TriIrocpovnw mpoBM3uH | NACHBH 11,738
Te " Kpatkocpounn nposnsum u

-84,198 nacuem

27,588




5. Ocnosa 3a KOHCO,TAAIAS

Bewaxun Baemanus AITEIDK

T p— KOHch:n;npm Z‘;ﬂfboﬂgﬂxom ¥ NIpyra JOXOIM W PASXOIM, B3HEKBAUW MEWIY
) 0 M HA MPONOPIHUOHANEH /IS, €2 eTMMMHEApPAHH. O

. Orcrsxm

KOMIIAHHATA, HHKB HIY YCIYTH MEXKITY AHHHATY
AT KOMTO BB3, aT OoT npojax0aTa HAa CTOKU yc. Me, KOMIT, ¢ B I'pynara
ATaT TCKYINW WA HEeTeKyIy aKTHBH, ca CIMMAHMPAA, OCBSH aK0 ca HeChIISCTREH,
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Honoxmrennu kypcon pasmaxu — it A

— BKIL pa3iuKH, CBBP32HA ¢ MEHOPHTA R A Tind- N,
125,795 xun. espo ca otHeceny B cobeTRerns KamuTan 6e3 upuaHaB 43 4 E paaMeP o
OTdeTHata romuma (2007: 66,106 xun. empo). Orumramero ma Tph .
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(xemxoBe), KORTO He ca IpA3HATA KaTo nevanta Wid 3aryba, JoBeOXa [0 yBelmueHMe or 12,528
XHWIL. €Bpo B HepasmpejencHa meganba. I[lonoxuTennuy mom OTPHIATEIHA KYPCOBM pa3lHKH OT
UPCH3THCICHAC, MPOM3THYAIA OT HM3NOZBAHETO HA pasmuEn oOMEHHH KypcoBe B Gananca
(oOMenmms kypc Ha garara Ha Gananca) ¥ B oTueTa 32 gOXOTHTE (cpenen ofMeneH kxypc 3a
TOIVHATA) Ce HPU3HABAT AUPEKTHO B COBCTBEHMS KAIVTAL

OcHoBEMTE OOMEHHM KypcoBe, H3NOI3BaHE 3a IPCH3TNCIIABAHE Ha YyXJeCTpPaHHA BalyTa, ce
Pa3BuXxa 10 CCHAA HAYHMH Ope3 0TIeTHATA FONUHA:

3aximouurenen Cpenen xype
KYDe Ha 32 roMBATA
B espo 31.122008 31.12.2007 2008 2007
100 6perranckn mupn 104.98688 136.36054 125.62188 146.05836
100 6Bnrapekn nesa 51.12997  51.12867 51.12997 51.12738
100 natckn xponm 1342174  13.40788 13.41201 13.42142
100 xanancku gonapm 58.83045  69.20894 64.14467 68.32159
100 xwpBarcku kynn 13.59527 13.64108 13.84216 13.62767
100 mopsexxm xporn 10.25641  12.56597 12.16150 12.47586
100 nom3u 3nor 2407608  27.82802 28.47044 26.44300
100 pymeHCKE Nen 24.86016 27.71849 27.15655 29.97736
100 pycxu py6m 242230 2.77886  2.74582 2.85276
100 mBeackm kponn 9.19963  10.59154 10.40089 10.81295
100 mBejfimapcxu dpamxa 67.34007  60.43392 62.98592 60.82269
100 cnopamxu kporn 3.31939 297770 3.19788  2.96109
100 vemxa xporu 3.72093 3.75545  4.00756 3.60317
100 yrrapcku ¢operTH 0.37495 0.39412  0.39758 0.39786
100 matcxm fonapn 71.85457 6793017 67.99203 72.89277

7. 3mauAMwn cqeToBOXAM NOIATHRH

KOHCOJIH,&HP&HHTE Q)HHCOBH OTIETH €a HITOTBEHH B CHLOTBETCTBHE ChC CIICJHATE CYCTOBOIHY
IIOJTATHKY:

Ipusnasane na npuxod: Tlpmxomure, HOPOM3THYAMH OT AOCTABAHETO HAa CTOKH M YCIYIH, ce
TIPH3HABAT, KOTAaTO BCHYKH 3HATMMHA DHCKOBES M M3TONH, CBBP3aHH ¢ o6exTa Ha JIOCTaBKaTa, Ce
IIPEXBLPIAIT HA KymyBata. OnepaTeBHATE pasxoAy ce IPH3HABAT TOTABA, KOTATO € npefocTaBeHa
YCIyTra Wid ¢ HOIy4eHa JOCTaBKa, I B MOMEHTA Ha BL3HAKBAHE Ha TAZKOBA 32ThDKCHYE.

Hemamepuanuu arxamueu: HUnertadmmpyemnre eMaTepranny akTrey, nprgobeta ot I'pynara ce
OTHHTAT IIC [EHa Ha IPYI00MBaHEe MAHYC aMOPTH3AIMHA H BCAKAKBH PasXolu 3a obesnenxa.

Hmomu, mawmunu, Coopuiicenun U obopydsane: ViMotwre, MamunpTe, CBOPBKCHAATA H
ofopynBaHeTO Ce OTUMTAT 1O MEHa Ha NpHAOGMBAHE MEHYC HATPYNAHATA AMODPTH3AIMAL IO
NUHeHHUS METOA WM Ha 6asza M3vepIBane (xapmepu 3a rmuHa). [IpmsHaBaneTo Ha MaumBy ¥
CBOPBIKCHHUA, H3TPAACHA N0 CTONAHCKY HAYMH, BKIIOYBA CHOTBETHHS [ OT HENpeKATe MOCTOSHHU
Pa3xoau 3a MarepHATH ¥ NPOWIBOACTBO, HO HE BKIIOYBA oﬁmoa,mumc'rpamm pasxoamTe o
npojaxbu. B croteerctue ¢ MCC 23 pasxommre 3a ¢unancmpane, BEIEERRA oS qporieca Ha
IPOU3BOACTBO Ha KRAM(UIMPAHA aKTABH CE KAMMTATH3APAT KaTO 9acT opf neiirara Qeiio

H C€ aMOPTHU3UPAT [Ipe3 CBOTBETHHS OJIC3CH KUBOT.
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AMOpTH3aLSTA CE¢ OCHOBaBA Ha MONE3HAS HKOHOMEYECKHM JKMBOT Ha PasIMYHUTE aKTHBH
(xOMIIOHEHTEH ITOAX0X), KAKTO € MOKA3aHO B CIIEIBAMATA Tabiamma:

3aBo/w (BKIOIMTENHO CKAAN0BE) 25 rogman llemm v cymmnaw ((acaman TyXiw) 10-20 rojmmEm
A XMPAHECTDATHBHH CTPAAN 40-50 romaem Hpyru Mammem 1 chopsxenns 5-15 roguun
JKumnum crpagu 40-50 rogaem CronaeckH WHBEHTAp 3-10 rommn
e u cy 8-15 rogpmm Jpyri HeMaTepHaHy AKTEBH 3-10 rogzan

(xepaMuuHY GTOKOBE M KEpeMTH)

B crotBercrBre ¢ MCC 36, aktHBHTE Cce [poBEPSBAT 32 00e3EHKA, KOraTo ¢a HAIULES HEIAKATAH
3a NpOIOBRDKMTENHO HamaneHHE Ha CTOMHOCTTA. ToBa BKMOYBA CpaBHsABaHEe Ha GalaHCOBATA
CTOHHOCT HA aKTHBA CHC CYMATa OT CETaHKUTE CTORHOCTH (MCKOHTHpaHU CHC CPEAHOIPETErTIEHATa
IeHa Ha xanmrana — WACC) Ha ovaxBaHETe ObAelM DapHUHM IIOTOOH, KOATO I GBIaT
TCHEpHPAHK OT aKTAB2 (CTOMBOCT B ymoTpeGa) ¥ ako € HeoOXOXHIMO, HaMaISBaHe Ha DANaHCOBATA
CTOMHOCT 1O CTOAHOCTTA B ymoTpeGa WM JO BbIMOKHA MPOA@XHA MEHA WIM RH3CTAHOBEMA
croiHocT. CpejHONpeTerieHa NeHa Ha Kam@Tama oT okono 7.0% e ompexneieHa 3a I'pymara
Bunepbeprep, o B CAIIl, Bemuxo6pwranns m Pycas ce opuiaraT JaQepeHnHpany perdoRAIHA
UCHA HA KamHrana — ChOTBETHO 6.76%, 6.65% m 10.8%. B I'pynara BumepGeprep (paxmem oT
320/ 00pasyBar eMHANUTE, feHEPHPAIY IAPAYHA HOTOLH, KOKTO & MIMHON3BaT 3a IPOBEPKH 32
obesnenka, OuakBamuTe GBHICNIE NAPHIHY MOTOLH CE 0a3snpaT Ha BETPEIINHA MPOTHO3M, KOUTO C&
V3TOTBAT 32 IPEACTOAMMATE deThpy rofuum (2009-2012). Tecrosete 3a ofesmeHKa 3a eqHHAIMTE,
TeHEpApamy napuiAy noTouu BeB BenuxoOpuramms, CAILl m Pycus ca Gasmpann Ha moapoGHm
TLTAHOBE, KOHTO OOXBamaT mecTroumen mepmon (2009-2014). KadecTBOTo Ha Te3W MpOrHO3M
PSIIOBRO CC OLICHABA IPE3 aHAIAM3 HA OTKIOHCHAATR, KOHUTO CPABHABA TE3H JAHHH C JeHCTBUTEAHITE
(P, a pe3y;TaTHTEe OT aHAMM3a CE BKIOYBAT B IOCICABAIIHTE OpoIecH Ha IUIaHHpaHe.
Kankynamasra oTpasssa mnanosure neproym oT 2009 mo 2012, xaro mo oTHOmMeHwe Ha OBaeniATe
U2pUTHE IIOTOIM 32 HOCNEAUETE IIEPAOLY C€ NPE3IOMHPA, Ye Me GrAaT o6p5INacMe B THITOCPOUCH
IEPHON B CHOTBECTBCTAE C NPHHIMIA Ha OpeHA3NEBOCTTA A (hopMupaT Ga3a 3a OmpefensHe Ha
mepreTionTeX. BunepGeprep npoBepsBa aKTUBHTE CH 3 06E3MEHKa HAR-MAIKO BEXHBM B TOIMHATA
CJICA MPHKIIOYBAHE HA KOPIIOPAaTHBHUA Npolec Ha Olomxernpane. Beska MEAMKAUMS OT MEXIMHAN
IPOrHO3M MM aHANK3M HA HETaTHBHH OTKIOHCHHS OT OPDHTHHANHHS IUIaH BOAM L0 HOB TECT 3a
oGe3NeHKa Ha 3aCeTHATHTe e/MHM3H, TeHEPAPAITH NapHHIHY 10TOmM. B Takusa CITy4ay TECTOBETE 3a
obesnenKa ce IpeAsMcIBaT Ha Gasa aKTyanu3upana GIODKETHA vH(OpManys B ¢ pa3lliMpsaBaT, 3a
7ia BKJIOYBAT U CTPEC-TECTOBE,

OcroBeH (akTop 32 onpenendHe crojHOcTTa B ymotpeba ce dopmmpa oOT NPEATONOKEHAS 3a
OhaemoTo pasBETHE Ha MECTHMS Iasap M obema Ha opoaaxbuTe. CnexoBarenHo cTOHHOCTTA B
ymoTpeba ce onpeaens BE3 OCHOBA Ha IPOrHO3M, NYOIMKYBAHM OT CTATHCTHAYECKH ArEHIMU (maxnp.
EBDPOKOHCTPYKT) B CTOMHOCTH OT MMHAJ OIMT, KOHTO <a KOODAVHMPAHA ¢ HKOHOMHIESCKH
AHATH3aTOPY Ha P23IAIHATE PerHoHANHM nasapm. [IporHosmre 3a CTpYKTypara Ha pas’XxojuTe B
I'pynara BunepGeprep oTpa3ssBaT excTpamonanus Ha CTOMHOCTH OT MHHAT ONHT. BanamcosaTa
CTOMHOCT H2 NBLITOTPacH axTHB, KOMTO Ope)® ToBa ¢ OMA obesneHeH, ce yBEIAYABA JO
BB3CTAHOBHMATA CTOMHOCT, aKO NPHIMHHUTE 3a OOE3NEHKA MPECTAHAT fIa ChHINECTBYBAT HAX CE
HaMCPH NOXXOAIIO IPHIIOKSHAE 38 CHOTBETHHUA axTuB. B crorBercTBre ¢ MCDO 36 upmsaartute B
MHHAIH NEepHOM 3ary6d oT obe3nenKa Ha PellyTanys He ce BE3CTAHOBSBAT.




= = =l

S N e

= -

PeMoHTH, KOATO He yBeNHYABAT MPEITIONATAEMEY IONE3CH KWBOT HA AKTHBUTE, CE OTHACHT KBM
TEKymmTe pa3xoad. B ceoreercTre ¢ MC®O 5 mmanosata amopTu3anms ce IIpeKparsBa, KOTraTo
AKTHBHUTE Ce KIACH(RIMPAT KATO IBPKAHK 34 IPoaaxOa.

Koraro 3ason mmz oGopyasase ca cipenn, TIPOJa/ICHA HIH JIMKBH/THpAHM, TeqanfaTa uin 3arybara,
IPOM3HIAINY OT Pa3iKKaTa MEXIY IPHXOAMTE OT UpoAaxbaTa i ocTaThyHAT2 GANaHcoBa CTOMHOCT,
Ce OCICTOBOAABA KATO APYT ONEPaTHEEH NPUXO/( WA PasXoJ, AKO CyMaTa OT TPaH3aKIH;Ta OTpa3sBa
HON06HA €XETOAHO IOBTAPSAIIM ce CHOHTHSL.

B crotBerctaue ¢ MCC 17 (JIu3uHr) NM3MHTOBATE JBITOTPAHHH aKTHBH, KOMTO NPENCTABIABAT
NOKYIIKH, (pYHAHCHPARY ¢ HETEKYIM cpefcTBa ((FHAHCOB JIMBHHT), Ce OCYETOBOJSBAT IO [EHATa,
KOSTO € Cnenpano ja 6bJe MWIaTeHa, axo aKTHBGT € OHJ 3aKylmeH. AMOPTH3AlEATA Ce H3UHCIIBA
BBPXY IO-KPATKH OT ABATa CPOKA — IIOJIC3HMS JXHBOT Ha aKTHBA HIIH CPOKA HA JIM3HHTA.

Husecmuuuonnume uMomy ce 3aBexnar 00 aMOPTA3APYEMA CTOAHOCT.

Husecmuyuu ¢ acoyuupanu u dpyzu npednpusmusn: ViHpecTAIZY B acONUMPanN [peIpASTAI
KaTo MU0 C¢ OTIATAT B COOCTBEHHA KamWTall, OCBEH aKO Te3H HHBECTHIWH €24 HECHINECTBEHH.
HEBecTHIE B APYTH KOMIAHAN C¢ OLEHIBAT IO ceGECTORHOCT, I OTIHCICHHS Ce IIpaBAT Camo 3a Ja

ce oTpas obeslerxa. 3arybumTe OT ofe3leHKA M NPUXOJHTE OT IIPEOIEHKA CE BKIIOYBAT BHB
(bHHAHCOBHA PE3yNTAT.

Mamepuannu  3anacy: MartepualduMTe 3aDacE ¢  OTYHTAT 5O  [O-HUCKATA  OT
ceGecroiiHoCTTa/eHaTa HA NPHAOGHBAYE ATH HETHATA PEATM3ADPYEMA CTORHOCT, KATO OLCHKATE Ce
OCHOBaBA HA MCTOA2a Ha NPOMEHANNATA CE CpefHA 32 H3UACISBAHE Ha MATEpHAITHM 3dMacH.
CebecTofiHOCTTa BKIOUBA NpEKHTE PasXOid, PasupejieeHWTC HEpeKd NOCTOSHHE Daskomd H
aMOpTH3aNKATa NPH HOPMaIHO HATOBApBaHE HA Kanmanarera (Mexxay 85 um 100 % ot xanmammrera).
Pasxoare 3a JUXBH, KAKTO M PasXxomuTe N0 HpoAaXGHTE B aIMUHOMCTPATHBHHTE Pa3XoLH HE ce
BIUIFOYBAT B IPOM3BOJICTBEHHMTE Da3XORH HAa TEKYINMTE aKTHBH. PHCKOBeTe, MpOM3THYAUE OT
DPOABIDKUTENIHOCTTA HA ChXPAHEHHE MM JPYTW OOS3IECHKH Ha CTOMHOCTTA, CE OTpa3fBar upes
CHOTBETHHTE OTIHCBAHHAS.

Punancosu uncmpymenmu: DEHAHCOBAAT HHCTPYMEHT € JOrOBOp, KOHTO MOpaXAa (MHAHCOB
AKTHB B €/{HA KOMIIaHAs ¥ (HUHAHCOB IACHB MM KaNWTAIOB HHCTPYMEHT B Jpyra Kommamms, MCC
39 npasuy pa3iEKa MeXTy KAaTCrOPHITE 32EMY ¥ B3EMaHHs, KAKTO M MEK/TY KaTerOpHuTe (MHAHCOBH
aKTHBH, OTIHTAHW II0 CHOPaBEMBA CTOMHOCT B medanbaTa WM 3arybara, (PMHAHCOBH aKTHUBH,
ALpXaHH 33 THPryBaHe, (HHAHCOBM aKTHBH, JGDXAHH AO [aneX, ¥ (MHAHCOBA AKTHBH, Ha
pasmonoxkeHnye 3a npojaxoa.

3aemume u a3emanunama ce OLEHABAT II0 ceBECTORHOCT, KATO HACHTH(QHITADYEMATE HHAABYA Y THH
PHCKOBEC C¢ OTpa3sBaT dIpe3 MOAXORANA 