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Tecu OO/

JIOKJTAJT 34 TEHHOCTTA




TI'ogumen noxusan 3a aeiinocrra npes 2007 roquna Tecu OO0/,

MN3BEPAHU MOKA3ATEJIA 3A JEHMHOCTTA

DUHAHCOBH pe3yJITaTH

B XWJI. /1B. 2004 2005 2006 2007 2008*

EBIT 1,307 2,408 1,927 2,492 3,200
EBITDA 1,709 3,079 3,821 4,354 5,750
PesynTaTt npegu aaHbum (EBT) 335 1413 537 399 1,500
KopnopaTtvBeH gaHbK (117) (326) (55) (217) (150)
HeTeH pe3ynTat cnes gaHbLm 218 1,087 482 682 1350

* TIporHO3HM JaHHU

KuirouoBu nokasartesiu 3a pe3yJiTaTure OT AeHHOCTTA

2004 2005 2006 2007

A. PUHAHCOBU NOKA3ATE/IN

PbcT Ha npoaax6buTe (%) (3,2%) 36,0% 28,1% 2,2%
M3meHeHne Ha onepaTUBHUTE pa3xoam (%) (4,4%) 30,6% 34,5% 1,0%
ROE (%) 2,3% 10,2% 3,1% 3,3%
ROA (B %) 0,7% 2,8% 1,0% 1,1%
EBITDA (% oT npoaaxkéute) 5,5% 7,3% 7,1% 7,9%
AkTHBY (x1n. N1B.) 31,420 38,248 47,163 60,159
Ovnr (xun. N..) 22,036 27,633 31,406 39,435
CobcTBeH KanuTan (xun. n..) 9,384 10,615 15,757 20,685
Awar / Aktusm (%) 70% 72% 67% 66%
CobcrteeH kanuTan / Aktusu (%) 30% 28% 33% 34%
Avbar / Cobetser kanutan (%) 235% 260% 199% 190%
O6opoTeH Kanutan (xun. n..) (126) (477) 4,854 10,110
TeKyLa AMKBUAHOCT (KoepUUMNEHT) 1,0 1,0 1,3 1,5
TIE 1,3 2,4 1,4 1,6
b. HEPMHAHCOBU NOKA3ATE/IN

YucneHocT Ha nepcoHana 303 402 482 520
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ITPO®UI HA KOMIIAHUSITA

Teeu OO/ ([pyxectBoto, TECH) e apykecTBO ¢ OrpaHHYeHa OTTOBOPHOCT, PETUCTPHUPAHO B
HlymeHCKUs OKpBKeH ¢bl o pupmeno aeno Ne 18/ ot 1992 ronuna u ¢ agpec Ha ympaBieHHE Tp.
llIymen, 6ym. Manapa 48. C pemenne Ha LIIOC ot 25 ampun 2007 ¢upMeHOTO HaMMEHOBaHHE Ha
HpyxectBoto ce nmpomens ot @uxocora OO/ na Tecu OO/I.

Ceapyxsautm B [pyxectBoto ca ®ukocora Xonmuar Al ¢ man 94,99 % or xamutana u Tpu
¢msngeckn muma ¢ g1 5,01 % or kammranma. [IpemMeTsT Ha JOEHHOCT € CBBpP3aH C BHOC H
JUCTPUOYLIUS HA €JIEKTPOJOMAKMHCKA TEXHUKA U IIPOU3BOACTBO U H3HOC Ha €JIEKTPOYPE/IH.

Yupasuten Ha pyxectBoTo € r-H XKeuko Aurenos Kropkuues.

OpraHuzaiMoHHaTa CTPYKTypa BKIIOYBAa 3 OW3HEC IOHWUTA B HampaBlieHUATa ,,OTOIUICHHE”,
,,BOJIOHarpeBaTeNHU ypeau” U ,,1'a30BH KOTIW’, BCEKU OT KOWTO pa3mojara ¢ OTAEIH MO JOCTaBKH,
IJIaHUpPaHE Ha MPOU3BOJICTBOTO, PA3BUTHE M BHEIPSIBAHE, KAY€CTBO, MPOU3BOACTBEH MEHUDKMBHT U

JOpyTH.

OcraHanuTe HampaBJIEHUsI OT BBTPEIIHATa CTPYKTypa BKJIIOYBAT 1bpProBcka JUBHM3MS pas3liesieHa Ha
peTHoHajIeH MPUHLUI, HanpaBieHusTa OuHaHCcH, AIMUHUCTPAaTHBHA JeHMHOCT, YoBelKH pecypcH u
JIPYTH.

YnpasiieHcka ¥ opranu3anuonHa crpykrypa Ha Tecu OO/

Ynpagumen

-1 Mlewkn
Kioprume s

BHIHEC IOHMT
BH3HEC IGHHT BH3nec IoHHT

Oronsen1e ) lasoBu KOTAN

Hanpaese Hue

Hanpazmenne i .

(bunancH

HanpamseHHe Toproscka
Yo pemry AMBUIHA

pecypcn

lMponasopcTeeHa Ha e HHoCT

AMDHINA
FAZOBW KOTAW

Y Y S—
Janog Tanop, Samog Liex Facomn
TECH 3 TECH 2 TECH1 HOTAK
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KpaTKa HCTOPUSA HA Ilpy)RECTBOTO, CBbp3aHa ¢ KJII0Y0BU O AMHHA

2007 T TECH crapmMpa NporsBOLCTEOTO HAa KOMOGMHMPaHKM rasosk KOTAM M Ha ENEKTPUYE CKM KOHBEKTOR,

Tecw cTapTMpa NPoKH3BOACTEOTO Ha HOBKM ceprid MacneHu pagatopu CB 1 LA 1 Ha n3yano HOB NPOAVKT
2004 / HEAT MACHINE. KomnaH1aTa pasiudpres npoJyKTosata tv rava ¢ 5 HoBd mogena npotosn Goinepu
2006 1 10 1 15 nntposu Boitne pu.

2003 iﬂa HomnaHuWATa BbBe K ga B ynoTpeba Hali-MoepHata TeXHONOMMA 33 CTHHIOKEPAMMYHD NOKPH THE Ha
BoJocbAbpkatend. TECH sanousa NpoM sBOACTBOTO Ha rasost Ne4He.,

2000 TECU npugotvea mexgyHapoeH ce pTudinKar sa Kauectso [SO 2001 / 2000 sa gusaity,
T NPOUSBOALTEO W cepBr3HA NOAAPLKKA Ha eneKTpoypeau.,

1697 T CrapTdpa npoid3BogCTBOTOHA eNeKTpUYecku Golaepy,

3aKyneHa e KomnanusTa " YCTPEM” — CMs,g080, cneyrlanisupaHa s npor3BogCTBOTO Ha OTONAW TENHK

1996 T ypegu, cosnanenanpes 1972r, PerucTpypana e Teprogexara mapka TESY.
2aKYMNEHA U UHETANMPaHA & NPOMSEOACTESHA MUHKS 33 MACEHU PAAUaTOpU, DokyceT Ha gefiHocTTa
Sanoysa 4a ce v SMECTEa 0T ThProsuA KoM NPOMSE0AcTsa.

1003 | TECHe nsBpana sa nskaoumMTeNeH NPEACTABATEN HA NPOAYKTITE HA [ E0KMM 3a Bearapua.

T T

1991 T <CvsgasaHe Ha BepMramarasuuin "ACTPA”. Toproeckata Bepwra cé paspactea, gocTmraii ki 22
marasuHa B yana Bearapua.

1990 & HAYANOTO

IIPEIJIE]I HA IEWHOCTTA HA KOMIIAHUSATA

1. IIpersien Ha mazapa ¥ OCHOBHHTE TeHIEeHIHH

Tecu OO/] ocwiiecTBsBa mponaxOn KakTo Ha BhTpelmrHuAT nazap (bviarapus) taka u B 4yxOWHa.
Twproeckara mapka TESY e mobpe mo3Hata B MHOTO IbpKaBW IO Tienmsi CBAT. llepdexTHOTO
MOCTIaHKe U 3HAYEeHHE BKIIOYCHH B MapKaTa HOCAT MPEUMYIIECTBO CIPSMO KOHKYPEHTUTE HU.

OCHOBHHS IPEAMET Ha JICHHOCT € MPOU3BOJICTBOTO Ha:
¢ OrorumTenHu ypean (MacleHN paauaTOpH, Ta30BH MEUKH, BEHTHIIATOPHH IEYKH, KOHBEKTOPH
U JpyTH);
o BononarpeBarennu ypenu (00eMHHU OoiIepH, MaJOIUTPaXHU OOMepH, MPOTOYHU OOMIIepH);
e T'azoBu KOTJIH.

IIpe3 2007 roanHa MpoOAyKIMs HAa KOMIIAHHMATA € peanu3upaHa B 39 nbpxaBu Ha 4 KOHTHHEHTA-
EBpomna, Azus, Appuxa u FOxxHa AMepuka.

Haii-rossim nazap Ha npoayknusita Ha Tecu OO/] e bearapus ¢ ob6opot ot 14,968 Xui. JB. ¥ pbCT OT
Haa 39%. CnenBammre 1Mo 3HaveHue naszapu npe3 2007 roxuHa ca YkpaitHa u PymbHEHS ¢ 000pOT
Mexay 3,000 u 4,000 xwr. nB. u Utamus, Kyseiit, Snorwst, Anbanus u Jlaaus ¢ o6opot mexay 1,000
u 2,000 xw1. J1B.
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Ocgen npuxoau ot cooctBena npoaykmnus Tecu OO/] € U U3KITIOYUTENCH THPrOBCKH MPEICTABUTEI
Ha komnaaunute De’Longhi, Kenwood, Jet air, Climaveneta, Airwell, Ariete u npyru 3a beirapus.
[Ipuxonute oT mponaxbaTa Ha Te3u cToku ce paBHABa Ha 11,300 xwu. nB. 3a 2007 roguna (10,200
xu. JB. 3a 2006 roguna u 9,500 xun. nB. 3a 2005 roguHa).

Brmpexn Bucokara KOHKYpPEHTHOCT Ha mazapa Ha mponykmusara Ha Tecm OO/l m HeraTmBHOTO
BIIUSIHUC HA TIOBHINIABAINATa CE€ CTOWHOCT Ha CYPOBHHHUTE B CBETOBEH Marnabd, [[py»)ecTBOTO ouakBa
Jla 3arma3u MO3UIMUTE CH Ha Ma3apuTe, Ha KOUTO OMEpHpa U Ja MOCTUTHE OIIE MO-BUCOKHU IMa3apHU
nsimoBe u 00oport mpe3 2008 ronuHa.

PazBuTHETO M MHBECTHpaHETO B COOCTBEHATa THProBcka Mapka uma 3a 1ien TESY na ce mpepbpHE B
CHHOHUM Ha KaueCTBEeH U AOCTHIICH MPOAYKT, T0Ope MO3HAT IO LIEIHS CBAT.

IIpoaaxou — BbTpeLIeH Ma3ap (B JIB.)
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IIponaxou — ekcniopT (B JIB.)
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2. Pesyararu o1 AeifHOCTTA U GUHAHCOBO ChCTOSIHUE

IMpe3 2007 roguna. Tecu OO/ noknaaea nevanba ciex NaHBYHO oOyiaraHe B pa3Mep Ha 682 XWILJIB.
KoeTo mnpencTaBisBa 1,24% ot Bcuuku npuxoau 3a roaunata. (0,9% mnpes 2006 roauna.). [leyanbara
npenu panbiy, muxeu 1 amoptuzamys (EBITDA) e 7,9% ot nmpuxoaute npe3 2007 roauHa cpaBHEHO
¢ 7,1% 3a mpenxomHuar mepuoa. Moyke nma ce HampaBU 3aKIIOYCHHETO, 4Ye BBIPEKH HelleKara
MaKpOMKOHOMHYECKA Cpejla, BKIIOYBAIA CHIIHO MOKaYBaHE HA OCHOBHU CYpOBHHH KAaTO CTOMAaHA,
TepMOTpaHC(EPHO MACIO U T. H., 3HAYUTEITHO ITOCBTHHABAHE Ha aMEPUKAHCKUSAT JI0JIap B ChUETaHUE
ChC CHJTHATa KOHKYPEHIIMS Ha MPOU3BOAUTENN OT AaJICYHUS M3TOK BCe Mak JlpykecTBOTO perucTupa
HOBHUIIIEHUE Ha npuxoaure cu ¢ 2,2% (28,1% u 36,0% cvorBeTHO npe3 2006 ronuna u 2005 roauHa).
EBITDA 6enexu pbet oT 19% crnpsiMo npeaxoJHuaT nepuo. Tekymiara TMKBHIHOCT ChINO Oesexu
nonoOpenue u goctura a0 1,5 mpu 1,3 npes 2006 roguna. [pe3 m3munamms nepuos JpyxecTBoTo He
€ U3MaZajio B 3aTPyJHEHHUS C JIMKBHJIHOCTTA, BCHYKM 3aIbJDKCHHS ca OWJIM U3IUIAlAHU TPU
HacThIIBaHE Ha mageka uM. [lomuTHkaTa TO MOAABPKAHE HAa JUKBUAHOCT M BB3MOXKHOCT 3a
MOCpPEIaHE Ha BCHUYKHM 3aIbJDKEHUS Iie npoabmku U mpe3 2008 rogunHa u JpykecTBOTO He
MIPEIBIDKIA BH3HUKBAHE Ha MPOOJIEMH B Ta3u 00J1acT. 3a IeTa ca OCUTYPEHHU KPEIUTH 3a 000pOTHH
CPEICTBA, CKOHTHpAHWS U OBBPAPApTH, KOUTO Jla OCUTYPAT HEOOXOJMMHUTE CPEICTBA IPHU
HEe0OXOIUMOCT.

[Ipe3 2007 rogwHa € perucTpupad cHaja B MPOAaKONTE Ha TaMara MPOAYKTH ,,MacieH paauaTop” ¢
630 13%, moBuIIeHN MPOAAKOM Ha IPYT OCHOBEH MPOIYKT (M ¢ Hal-rojsiMa 9acT OT MPUXOANTE)
,»CIEKTpUIecku Oornep” ¢ 630 5%. Moxe 1a ce OTOENEeKU U 3HAYUTEIHUAT PBCT OT nouTH 13% Ha
CTOKWTE 3a poaaxoa, nuctpudytupanu ot Tecu OO/,

Pasxomute 3a cypoBuHU ca ¢ 9% mo-Huckn ot 2006 roamHA, KOETO Ce IBJDKH Ha IOJIMTHKATa Ha
JpyXecTBOTO 3a ONITUMHU3UPAHE HA PAa3XOJHUTE HOPMH H MO-e()EKTUBHOTO U3IOJI3BAHE HA PECYPCHUTE
TIPH TTPOU3BOCTBO.
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3. Kanuranosu pecypcu 1 HHBeCTHIHMH

[Ipe3 2007 romuua [Ipy>KeCTBOTO € HMHBECTHUpPAIO 6,568 Xui. JIB. B 3aKyIyBaHE IPOU3BOJCTBEHU
aKTWUBH, TOMOOpPEHHsS Ha CBHINECTBYBAIM AKTUBH W U3TPAXKIAHE HAa HOB JIOTHCTUYEH IIEHTHP.
Pasxojure ca ¢puHAHCHpaHH ChC COOCTBEHH CpENICTBAa HA JIpyKECTBOTO, C JIM3MHTOBH JIOTOBOPH H
WHBECTHIIMOHEH 3aeM ¢ pasmep 1,500 xui. eBpo ot CIXK EkcrnpecOank, ¢ kpaiiHa 1aTta Ha YCBOsSIBaHE
30 oxtomBpu 2008 roauna.

Pa3znpenesienue Ha nHBecTunMuTe npe3 2007 ronuHa

06wm

Jlornctunka
54%

ALMUHUCTPATUB
crpagm
7%

Cren pemenne Ha OOmMOTO CcHOpaHWe Ha CHIAPYXHUIUTE OT 3 cenTemBpu 2007 roamHa W B
ChOTBETCTBHE C HM3UCKBAaHUATA Ha TBHProBCKUS 3aKOH € H3BBPIICHO BIMBaHE Ha IBIICPHOTO
npyxkectBo Cmena EAJI kbm 28 nekemspu 2007 roauna.

CobcTBeHnsaT KanmuTan Ha JpyskecTBOTO, KOWTO BKIOYBa OCHOBEH KalWTal, NMPEOIEHbYEH Pe3epB,
JPYTH pe3epBU U HATPYIIaHH Nleyasion HapacTsa ¢ 4,967 xun. 1B. 10 20,724 XuJ. JiB.

CymMmara Ha akTHUBHUTE HapacTBa ¢ 12,996 xwui. nB. 10 60,159 xun. 8. kbM 31 nexemspu 2007 ronuHa.

Brnpeku ppcTa ¥ Ha COOCTBEHHUAT KaUTall M HAa aKTUBUTE, KOS(UIIMEHTUTE Ha BH3BPAIlaeMOCT Ha
cooctBermaT kamutan (ROE) u Ha BB3Bpamaemoct Ha aktuBuTe (ROA) ce moBumasat mpe3 2007
roJuHa c0TBeTHO 10 3,3% u 1,1%.

Jbnra Ha JIpyXecTBOTO CBIO HapacTBa IMOpaiy TUIAHUPAHUTE M OCHIIECTBEHW WHBECTHIIUU U
HYXJIaTa OT JONBIHHUTENCH O0OPOTEeH Kamurtan 3a (UHAHCHpaHe Ha Mpou3BojacTBoTO. CymaTa Ha
neiara HapactBa ¢ 8,029 xwun. mB. g0 39,435 Xwi. JIB. OT KOUTO 3aIBDKCHHSTA IO JIMXBEHU W
TBPrOBCKH 3a€MU W JIU3UMHT HapactBar ¢ 9,312 xwi. aB. go 29,828 xwmn. nB. HeTHusat oGopoTeH
KamuTaj HapacTsa ¢ 5,256 xwun. aB. 1o 10,110 xumn. mB. kM Kpas Ha 2007 roauHa.
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CBHOTHONIEHUETO JBJIT/COOCTBEH KamuTan Oenexxu Hamanerue ot 199% mpes 2006 roauna mo 190%
npe3 2007 roguna.

CroTHOIIEHUETO 3a mokputue Ha nuxBeHute rwiamanus (TIE) xoero m3aMepBa ChOTHONICHUETO HA
nevanba mpean NaHbIM U JUXBU U Pa3XOJUTe 3a IMXBH TOKa3Ba MoJ0OpeHHe Ha TOKa3aTessl, KOUTO
IOCTHTA 10 TOKPUTHE OT 1,6 MBTH JHUXBUTE IUTAMAHH OT JIpyKECTBOTO IO CBOWTE JIMXBEHU
3abIKCHHS.

4. HayuHoun3cjienoBaTe/icKa U pa3BoiiHa JeiHOCT

[Mpuoputer Ha J[pyKecTBOTO € pa3sBUTHETO W BHEJPSBAHETO HA HOBHM W WHOBATHBHU MPOAYKTH 32
pasiIupsiBaHe HA ramaTta ypelu, KaKTO M IOCTOSHHOTO YCHBBPIICHCTBAHE Ha MPOM3BEKIAHUTE
npoayktu. Haxg 20 MHXXEHEpPH M CIEIUMAIMCTH Ca HA MOCTOSIHEH TPYIOB JOTOBOP B OTACIHUTE IO
,»Pa3BUTHE M BHEApsABaHE” Ha KOMIIaHUATA. B mpoliec Ha mpoy4YBaHe W BHEIPSIBAaHE BHB BCCKU CIIUH
MOMEHT ca IBynudpeHo unciao mpoekTu. OOmmAT O0KeT 3a pa3BoiHA JEHHOCT Ha KOMITAaHUATA ©
Hax 1,000 xui. JIB. HA TOAUHA.

S. Yogewku pecypeu

N mpe3 2007 roguna Tecu OOJ| mpoabmku mpoleca Ha IBATOCPOYHO HHBECTHPAHE B CBOUTE
JoBeMKH pecypcu. CpemHusar Opoil CIyXUTen Ha KoMIaHusATa ¢ ¢ 38 doBeka momede ot 2006
roguHa. KM yCIIEIIHUAT HU €KHUIl ce€ MPHUChEANHNXA KaKTO KIIOYOBH OMHUTHU CHEIHMAINCTH Taka U
TalaHTIMBH CTYJEHTH. Pa3zpacTHaxa ce KIIOYOBH 3B€HA KaTO MEHMDKMBHT, IPOyYBaHE U Pa3BUTHE,
KOHTPOJI Ha Ka4eCTBOTO, (PMHAHCH, IPOJAXKOH, MAPKETHHT U JIp.

OOy4yeHHETO ¢ Hal-BaXXHUAT EJIEMEHT B CTpEMe)ka Ha KOMITAHHUATA MMOCTOSHHO J1a YCHhBBPIICHCTBA
MPE/ICTABIHETO M MOCTHKCHUATA HAa BCEKU €IMH CITY:KUTEN. [T0UTH BCHUYKH OT TAX OsXa BKIIIOYCHHU B
o0ydeHHsT W TPEHUPOBBUHM TPOTpaMU 3a JIONMBIHUTENHA KBATU(HKAIKUS B CHOTBETHATA
npogecuonanna obyact. ['onssmM Opoii ceMuHapu ¥ 00yueHHUs 0sixa MPOBEICHU CICIMAIHO TOPaIn
CHCTOSIIOTO CE WICHCTBO Ha bhirapus B EBponelickus chio3.

6. YnpasJjieHue HA pUCKa
Onepatusnurte pesyaratu Ha TECHU ca 3aBucuMH 0T C€30HHOCTA.

Tvpcenero Ha Hiakou oT npoayktute Ha TECU e 3aBuUCHMO OT C€30HHOCTa U HIKOM HENPEABUIUMU
(bakTOpH KaTO HampUMEp METEOPOJIOTMYHUTE MNporHo3u. Hampupumep TbhpceHETO Ha MacieHU
panuaTtopy, KOHBEKTOPH M BEHTHJIATOPHU IIEUYKHM € MHOTO HHMCKO IIO BpeME€ Ha JIETHHSA ce30H. B
pesyaratr Ha ToBa TECHU ochblnecTBsBa OCHOBHATA YacT OT NPOJAKOWTE Ha TakUBa ypeau Ipe3
BTOPOTO MOJIyroJiie Ha BCsika roanHa. OuakBa ce Ta3u CE30HHOCT Ja ObJe CMEKYCHa U HeoOpaTumo
HaMaJeHa OT MpoAaxouTe Ha OOHIepH, KOUTO HE Ca TaKa 3aCErHATH OT CE30HHOCTA.

TECH e u3io:keHeHA HA PUCKOBE, CBbP3aHH ¢ BAJYTHUTE KYPCOBe.

TECH pabotu ¢ xnueHTH OT okoio 40 TbpikaBU B ST CBAT U MOpaId TOBAa € OOCKT HAa PUCKOBE
CBBbp3aHH C TPAHCIPAaHHMYHH ONEpalul M B YACTHOCT PUCKOBE OT (UIyKTyalMsATa Ha BalyTHUTE
KypCOBE U PHCKOBE OT 3a0aBsHE Ha IIALIAHUS OT HAIUIUTE KOHTPAreHTU OT ONPEAEICHH IbpPXKABH.
OCHOBHUS BIyTEH PHUCK € CBBP3aH ¢ AMepuKaHCKUAT nojap. Eto 3amo TECH momara ycunmus ma
HaMaJld 10 MUHUMYM JIOJIapOBHUTE CH pa3IUIAlaHUs U J1a YBEJIHYM €BPOBUTE TAaKHWBa C MAapTHHOPUTE
oT A3sus, Pycus, biauskus ustok u ap. B nonbanenue — TECU mputexaBa akTUBH U MAacHUBH 3a
yIpaBJieHHE Ha JUKBUIHOCTTA U IAPUYHUTE [TOTOLHU B €XKEIHEBHUTE CU OIEPALUH.
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Ha3apnTe Ha kouro TECHU onmepupa ca CWIHO KOHKYPEHTHH U Ca NpeaAMeT Ha NMOCTOSSHCH
II€EHOBH HATHUCK.

[Nazapa Ha MPOAYKTUTE HU € CHIIHO KOHKYPEHTCH M Ce HaOJI0/IaBa CHJICH HATHCK 32 CHUKaBaHE Ha
KpaiHUTE [IEHH, OCOOCHO MPHU HATMYUETO HA Ma3apy B MKOHOMUYECKH 3aCTOW WM IMa3apu ¢ Harjiaca
3a MpoMeHH B moTpeduTtenackoTo TepceHe. TECU ce usnpass cpenty CHIHA KOHKYpEeHTH (0COOCHO OT
A3us1) pasmnojaraiy ¢ OrpOMHHU pecypcH. B oTroBop Ha yBennyaBamiata ce KOHKYPEHIIHS B CEKTOpa,
TECH u MHOTO APYTH MPOU3BOJUTEIN MOTaT 3a ObJIaT MPUHYJICHH J1a TIOBUIIABAT €(DEKTUBHOCTTA CU
Ype3 ollle MO-TONIIMO HaMallsiBaHe Ha ceOECTOMHOCTTA, BKIIFOYUTEITHO M Pa3XONUTe 32 CYPOBUHH KbM
HOOCTAaBYHIIM.

TECH e n3jio’eHa Ha pUCKOBe, CBbP3aHM C IPOMEHH HA LIEeHUTe Ha CYPOBHHHTE.

TECH e wm3nokeHa Ha PUCKOBE, CBHP3aHW C IMPOMEHH HA IIEHUTE HA CYPOBHHHTE, THH KaTo
BB3MO)KHOCTHTE 3a KOMIIGHCHPAaHE 4Ype3 IIOKauBaHE Ha KpaillHUTe LIEHW Ha MpOAYKTUTE ca
OrpaHHYEHH OT KOHKypeHTHarta cpena B kosito TECU pabotu. B nocnenHo Bpeme neHHTE Ha MHOTO
OT OCHOBHMTE MaTEpHalU 3a NMPOU3BOJICTBOTO HU CE MOBHUILABAT 3HAYMTEIHO — B YACTHOCT Macia,
CTOMaHa, IlacTMacH W Jap. ToBa BOAM [0 HETaTHMBHO BIMSHUE HAaJ ONepaTHBHATa medanda Ha
kommaHusTa npe3 2007 rogwHa, KaTo ce OYakBa TO3W €(eKT Ja MPOABIDKH M mpe3 wsmata 2008
rogvHa. Pa30Oupa ce mMoxe Ia ce oyakBa, Y€ TaKbB HETaTHBEH €(eKT M3MMTBAT M BCUYKH HAIIH
KOHKYPEHTH.

7. ITepcnexTuBu 3a pazeuTne. CTpaTerusi 1 HEMHOTO NPUJIATraHe.

ITpe3 2007 roguna Jpy»ecTBOTO IJIaHMpa yBeJIWYeHHEe Ha obeMa Ha mpoaaxoute mo 57,000 xum.
JB., KOETO MpPEACTaBIsABa pbCT OT 0130 9% cnpsimo 2007 roauHa. Crparerusara 3a MOCTUTaHE Ha
IUTAaHHpaHUTe 00eMM BKJIIOYBA Pa3AEiSHETO HAa THPTOBCKUAT OTAET HA pErvoHalieH MPHHLHMII 3a
MaKCHUMalTHO (DOKyCHUpaHEe BBbpPXY cHelIM(UUYHUTE HW3UCKBAHWS Ha OTACIHUTE MNa3apd. 3a menrta
TBPrOBCKHUAT OTHEeN Ha /[lpykecTBOTO e ce paszenu Ha 6 OTAena, BCEKHM OT KOHTO e Obae
¢boxycupaH BbpXy Ipyla Jbp>KaBU U IPOLYKTH.

Teproeeckara IEHHOCT B ONpEACICHH PETHOHU IIe ObAe MOANOMAaraHa ¢ Pa3NyHH MapKETHHTOBU
AKTUBHOCTH, CHOOpa3eHW ¢ MOTEHIMala Ha OTHENHUTE IbpP)KaBU W Bb3BPALIa€MOCTTa, KOSATO
JpyKecTBOTO 04aKBa C KPaTKOCPOUYEH M CPETHOCPOUEH IIIaH.

CrparerusTa 3a pa3BUTHE B CPEIHOCPOYECH IUTAH CHIO TaKa BKIIIOYBA MAIlaOHU WHBECTHIIMOHHU
MPOEKTH, KOWTO JIa Pa3lIMPsABAT U JOIBJIBAT I'aMaTa OT MPOAYKTH, a ChIO TakKa Jia JAOMpPHHEcAT 3a
ChbKpalaBaHe ce0eCTONHOCTTa Ha Mpou3BeXAaHaTa rama. KirouoB (akTop € MOCTUraHe Ha
MaKcUMaJlHa €(eKTHBHOCT B pa3paboTKaTa W BHEAPSBAHETO HAa HOBW IPOIYKTH, KOETO OM OHMIIO
MPEINOCTAaBKATa 32 33/IbPiKaHe Ha HACTOSIINTE U PEATU3UPAHE HA HOBH BOJICIIH ITO3UIUK B OopOaTa
3a masapeH JsUT B Pa3IMYHUTE PETHOHU U THPIKABH.

[Ipe3 2008 rommHa mie OBAC 3aBBPIICH W ITyCHAT B €KCINIOATANMSI W HOB MOJICPCH JIOTHCTHUYCH
LEHTBP, KONTO IIe 00CIyKBa MPoaakOuTe (BKIIOYUTEIHO TUPEKTHUTE BPB3KH C HEIUAT baakaHCKU

HOJ'IyOCTpOB) KaTO 3HAYUTCIHO HaMaJIsIBa CPOKOBETE 3a 06pa60TKa Ha TOBAapuUTC U cebecToHOCTTA
Ha JOTUCTUYHUTEC pa3sxoau.

8. Jlpyra cpuiecTBeHa HHpoOpManus

C pemenne Ha OOmOTO ChOpaHue Ha chApykHUIUTE B [pyxkectBoTo oT 8 anpuin 2008 roguHa e
yUpeIeHO IBIIepHO apykecTBO B PymbHUS ¢ HamMmenoBanne TECH XOYM KOM®OPT OO/I.

HpyxectBoto ¢ ¢ karutan ot 200 pymbHcku Jieu u ¢ 100% codctBenoct Ha Tecu OO/, bearapus.

7ESYO 11
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BAJIAHC
kbM 31 nexemBpu 2007 roguna

FBenesrcka 31 nexemBpu,

31 nexemBpu,

No 2007 2006
XWJL JIB. XWJI. JIB.
(npeun3uncieH)
AbJArocpoYHu aKTUBH
JbarorpaiitHu MaTepuaaIHi aKTHBH 16 30,244 20,883
Hemarepuannu aktusu 17 167 62
MHBECTULIMOHHHN UMOTH 18 - 132
WNHuBecTunuu B IbIIEPHU, ACOLUUPAHT
U IpYTH IPYKECTBA 20 - 1,061
O0110 ABIATOCPOYHU AKTUBH 30,411 22,138
KpaTkocpouHu akTUBH
Martepuannu 3anacu 21 15,863 13,005
TBHproBcku U IpyTru B3eMaHUs, HETHO 22 12,301 10,704
Bsemanus 1o ThproBCcKH 3aeMHU 23 1,225 646
Ilapuunu cpencTBa M EKBUBAJICHTH 24 359 667
Bb3cTaHOBUMU JaHBIIM BBPXY J10X0/a 28 - 3
O0110 KPATKOCPOYHHU AKTHBHU 29,748 25,025
OO0 aKTHBH 60,159 47,163
KpaTkocpoynu 3agb/KeHUs
TBProBCKH U APYTH 3aABIKEHUS 25 7,912 9,629
3aabKEHMS TI0 JTMXBEHH U THPTOBCKU 3aCMHU 26 10,314 9,625
3anbInKeHHs 110 PUHAHCOB JTU3UHT 27 1,289 917
Tekyu nanbUy BbPXY TOXOIUTE 28 123 -
O0110 KPATKOCPOYHH 3a0bJIKEHUSA 19,638 20,171
JAbarocpoynn 3axbJKeHUs!
3aabHKSHMS TI0 JTMXBEHH U THPTOBCKH 3aCMH 26 15,720 8,394
3arbInKeHHs 110 (PUHAHCOB JTU3UHT 27 2,505 1,580
OTcpoueHu TaHBYHU TACUBU 15 1,611 1,261
O0110 ABIATOCPOYHHU 3aTbJIKECHUS 19,836 11,235
HeTHu akTUBH 20,685 15,757
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OTYET 3A IPOMEHUTE B COBCTBEHUS KAIIUTAJI

3a roAMHATA, NpUKJIYBama Ha 31 nekemepu 2007

OcHoBen IIpeouen. dpyru  Harpynanm Oo6mmo
KaNmuTAaJl pe3epB  pe3epBH nevyanou
XWI JB.  XWIL JB.  XWJ JB. XWI. JIB.  XWIL JIB.
Canno na 1 smyapu 2006
roAHHA 3,685 2,772 1,424 2,292 10,173
[peornieHka Ha ABATOTPAHU
axkTHUBH (BIK Ociexka 30) - 8,062 - - 8,062
OTcpodeH NaHBK BBPXY
MIPEOLICHBYEH PEe3epB - (806) - - (806)
[IpeonienbueH pe3eps Ha
OTITMCAHU WJIM HAIIBJIHO
aMOpPTU3UPAHU aKTHBU - (15) - 15 -
Hamanenune Ha jagpyHaTa cTaBKa 103 - - 103
OTcpoYeH NaHBK BBPXY
MIPEOIICHBYCH Pe3epB Ha
00€e31leHeHU aKTUBHU - 34 - - 34
OTcpoUeH NaHBK BBPXY
MIPEOIICHBYCH Pe3epPB HA aKTHUBH,
OTJICJICHU B PE3yJITaT OT
npeoOpasyBaHe - 84 - - 84
Hemmnu 0oxoou, npuznamu
OupeKmmno 6 Kanumana - 7,462 - 15 7,477
[euan6a 3a nepuozaa - - - 482 482
Ob6ui0 npuxoou npuznamu 3a
nepuooa - 7,462 - 497 7,959
[IpeoOpazyBaHe upe3 oTACISIHE HA
IPYKECTBO - (557) (1,424) (367) (2,348)
Jlpyry U3MEHEHUS - - - (27) (27)
Canno Ha 31 nexkempu 2006
roauHa (Mpen34uciaeH) 3,685 9,677 - 2,395 15,757
IIpeouenbueH pe3eps Ha
OTIIMCAHU WU HAIIBIIHO
aMOPTH3UPAHU aKTHBH - (606) - 606 -
OT1cpoueH NaHBK BBPXY
MIPEOLIEHBYEH Pe3epB Ha
OTITMCaHU WJIM HAITBJIHO
aMOPTU3UPAHU aKTUBU - 9 - - S
OTcpoYeH NaHBK HAa OTHHCAH
MIPEOIeHbYCH PEe3ePB 3a JaHbYHU
HEeJn - 65 - - 65
OTYET 3A IPOMEHUTE B COBCTBEHUS KAIIUTAJI (mpoab.KkeHne)
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31 nexemBpu,

31 nekemBpH,

2007 2006
XWJI. JIB. XWJI. JIB.
(npeu3uymcieH)
I[apuyHH MOTOLM OT ONMEPATHBHATA NEHHOCT
[Tapuyny NOCTBIUIEHUS OT KIUEHTH 56,457 57,497
[Tapuynan muamanus KbM JOCTABIUITH (50,919) (47,507)
[TapuuHu nuamaHus KbM IepCOHaNa, HETHO (5,319) (4,232)
[TnaTeHn Muta (2,186) (6,800)
Bn3acranoseno JIJ1C, HeTHO 1,486 5,002
Hpyru nnamanus 3a OCHOBHAaTa JIEWHOCT, HETHO (136) (213)
IlapuyHuU cpeAcTBa, reHEPUPAHH OT ONlePATHBHA JEHHOCT (617) 3,747
Ilnatenu na"vblyu BHPXY JOXOIUTE (118) 246
HeTHM mapu4HM NOTOIH OT ONlEPATUBHATA AeHHOCT (735) 3,501
ITapuyHU NOTOUM OT MHBECTHLHOHHATA ACHHOCT
[Tokymka Ha akIIUH B IBINEPHH JPYKECTBA (418) (127)
[IpenocraBeHn THPTOBCKH 3aEMHU (1,372) (548)
[TocThIuieHus OT MpeaoCTaBEeHN ThPTOBCKHU 3a€MH 705 499
[Tokymnka Ha UMOTH, MAILIMHU U CHOPBKECHUS (5,002) (3,565)
[lokymka Ha HeMaTepHaTHU aKTHBH (126) -
[Hoctrrutenns ot mpoxak6a Ha IMOTH, MaIlIMHA U
CBOPBKECHHUS 1,223 528
HeTHu mapyyHu NOTOUY OT UHBECTULIMOHHATA JIeiiHOCT 4,990) 3,213)
[MapuyHu notouu or puHAHCOBATA AEHHOCT
[TocTbrnieHus OT MOTYYEHU 3aEMU 26,174 15,720
W3mrarenu 3aemMu (17,086) (14,400)
M3mrateHn TU3WHTOBH BHOCKH (1,793) (716)
W3natenu JUBUACHTH (200) -
[InaTeHu MUXBU U OAHKOBH KOMHUCHOHHH (1,620) (1,476)
HeTHu mapuyHu norouu ot (puHaHCOBATA AeiiHOCT 5,475 (872)
OTYET 3A HAPUYHUTE NOTOLMU (npoabiaxeHue)
3a roaMHaTa, NpuKI0YBama Ha 31 nexemspu 2007
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Tecu 001

BEJIE’KKH KbM ®HHAHCOBHUTE OTYETH
koM 31 oexemepu 2007 zoouna

1. IIpaBHO cbCTOSIHUE

Tecu OO/ (HdpyxecTBOTO) € OPYKECTBO C OrpaHHMYEHa OTTOBOPHOCT perucTpupano B brarapus.
AnpecsT Ha peructpanus Ha JpyxectBoto e rp. lllymen, 6yn. Manapa 48. Kem 31 nekemBpu 2007
romvHa ChAPYKHHUIHN B JlpykecTBoTo ca dukocora xonawar AJl u Tpu GU3HIecKH Jura (BIK CHIIO
Oenexka 29).

OcHoBHaTa JedHOCT Ha [IpyKECTBOTO € CBhp3aHa C MPOU3BOJCTBO M THPIOBHUS C ENIEKTPOJIOMAKHHCKA
TEXHHUKA U CIICKTPOypeH 3a OuT.a

Te3u ¢uHAHCOBM OTUETH ca OJOOpEHM 3a M3JaBaHe OT PHKOBOACTBOTO Ha JlpyxkecTBoTo Ha 30 Maii
2008 rognHa.

2. ba3a 3a u3rorBsine Ha (MHAHCOBUTE OTYETH U CYETOBOAHM NPHUHIUIHU
2.1. O01 M M0JI0KEeHUA

Te3u (pUHAHCOBU OTYETH Ca U3TOTBEHH B ChOTBETCTBUE C MeXIyHApOJIHUTE CTAaHIAPTH 3a (UHAHCOBO
oruntane (MC®O) u PazsicHenusara Ha KomuTera mo MexayHapOJHU CTaHAApTH 3a (UHAHCOBO
oruntane (KMC®O), npuetn ot Komucusita Ha EBponeiickus cyro3 (Komucusra).

IIpe3 texymara romuHa J[py>KeCTBOTO € BB3MPHUEIO MPUIAraHETO HA BCHUYKH HOBH U PEBU3HPAHU
MC®O na bopna 3a MexnyHaponuu cueroBoauu ctangaptu (BMCC), nmpuern ot Komucusra, kakto
u PazsicHeHusaTa KbM TIX, BAJUIHU 32 TOJUIIHU MEpUOJH, 3anouBaiiu Ha 1 sHyapu 2007 ronuna, u
MMaIy OTHOIICHHWE KBhM M3BBpIIBaHATa OT Hero aeitHoct. MC®DO, mpuetn ot Komwucusra He ce
pasnuuaBaT oT u3nageHure or BMCC cueToBogHM cTaHAApTH, ¢ U3KIoueHne Ha yactra or MCC 39
®uHaHCOBU UMHCTpYMEHTHU: [Ipu3HaBaHe U OIEHSBaHE, OTHACSAIIA C€ 10 OTYUTAHE Ha XEIKUPAHETO,
KOATO KBM TO3M MOMEHT He ¢ mpuera oT Komucusta. B gomwsiaaenue, Hakou npomeHn B MCOO,
mnanenu npe3 2007 u 2008 roauna, xakto u HsAkou HOBH PazscHenus na KMCOO, B cuma 3a
TOJUIIHY TIeproan 3anouBammu cien 1 sayapu 2008 roanHa, Bee ole He ca ogo0peHu ot Kommcusrta
(BHX chIO Oernexka 5).

DUHAHCOBUTE OTYETH Ca H3TOTBEHU Inpu CIla3BaHC Ha MNpPUHIOHUIIA Ha HCTOpHUYCCKaTa IICHA, C
HU3KIIIOYCHUEC aKTUBUTE, KOHUTO Ca IMPEACTAaBCHU IO CIIpaBEIJIMBa CTOMHOCT - HUMOTH, MAalIMHHU H
CBbOPBIKCHUSA, KAKTO € OMIOBECTCHO B CbOTBETHUTC OelIeKKU Imo-a0Jy.
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2.2. DYyHKUMOHAJIHA BAJIYTAa U BAJIyTAa HA NMPeACTABSIHE HA (PMHAHCOBUTE OTYETH

(DYHKHI/IOHaJ'IHa BaJlyTa € BajlyTaTa Ha OCHOBHAaTa UKOHOMHUYECKa Cp€aa, B KOATO €IAHO MPCAIIPUATUC
(I)yHKI_[I/IOHI/Ipa U B KOATO IJIaBHO C€ I'CHEpUpAT U H3pa3XOoABAT HNAPpUYHUTC CPCACTBA. Tsa OTpassiBa
OCHOBHUTC CICIIKH, CHLOUTHS H YCJ10BUs, 3HAYUMU 3a IIPEANIPUATUCTO.

Jlpy>KecTBOTO BOAU CUETOBOACTBO U ChCTaBS ()MHAHCOBUTE CH OTUCTH B HAI[MOHAJIHATa BalyTa Ha
PenyGnuka bearapust — Obarapcku jeB, Bb3OpUET 0T JpyKecTBOTO KaTo (yHKIMOHAIIHA BayTa.

Hacrosimure pMHAHCOBU OTYETH ca U3TOTBEHH B XIS/ JICBA.
2.3. CneJsiku B 4y:KAeCTpaHHA BaJyTa

Craenkute B 4yXIeCTpaHHA BaJyTa Ce€ BIMCBAT I'IbPBOHAYAIHO KAaTO KbM CyMaTa Ha Yy>KAECTpaHHATa
BaJyTa ce Mpuiara IeHTpalHuAT Kypc Ha benrapcka Haponna banka (BHB) kbM natara Ha caenkara.
KypcoBute pasnuku, BB3HHKBAIIM NPU YPEKAaHE HAa BAJIYTHUTE MNapUYHU MO3UIUM WIH TPHU
OTYMTAHETO Ha TE3U MapHYHU MO3ULMH NPU KYypPCOBE, pa3IMYHU OT TO3H, 10 KOWTO MBPBOHAYAIIHO Ca
OWTM MPU3HATH, C€ OTYUTAT B OTYETA 32 JIOXOAUTE 32 CHbOTBETHHUS MEPUOI.

[Tapuunurte mo3unuu B dykaecTpanHa BanyTa KbM 31 nexkemBpu 2007 u 2006 roauHu ca OLEHEHU B
HacTOSIHTE (GUHAHCOBH OTUCTH IO 3aKimounTenHus Kypc Ha BHB. Ot 1999 romnna ObIrapcKusT JIeB
¢ ¢ukcupan kM EBpoto 1o kype 1.95583 BGN/EUR. 3akir0uuTeNHUAT Kype Ha OBJITapCKUs JI€B KbM
IIATCKHsI JIONap 3a MEPHOAMTE, 33 KOWTO Ca CHhCTABEHH HACTOSIINTE (DUHAHCOBH OTYETH, € KaKTO
cienBa:

31 nexemBpu 2007: 1 USD =1.33122 n8B.
31 nexemBpu 2006: 1 USD = 1.48506 ns.
2.4. CueToBOAHM MPEANOJIOKEHUS U MPUOJINZUTETHHA CHETOBOIHH OI[EHKHU

[Ipunoxenuero Ha MCOO wm3uckBa OT PBHKOBOACTBOTO Ja HampaBHU HIKOHM CUYETOBOIHU
MMPEATIOJIOXKECHUSA 1 HpI/I6JII/I3I/ITeJIHI/I CUCTOBOJHM OLICHKU IIPpHU HM3rOTBAHC Ha (1)I/IHaHCOBI/ITe OTYCTHU, C
LIeT OTpEJENsIHE CTOMHOCTTAa HAa HSIKOW aKTWUBHU, MACHBH, MPUXOIU U pa3xoau. Te ce U3BHPIIBAT BH3
OCHOBA Ha Hal-mo0paTa mperieHKa Ha PEKOBOACTBOTO, Oa3npaHa Ha UCTOPUUYECKHUS ONHT M aHAJIN3 Ha
BCHUYKHN q)aKTOpI/I, OKasBallyd BJIMAHUC IIPU OAJCHUTC OGCTOHTGHCTBa KbM JaTaTa Ha HU3TIOTBsSHEC Ha
(uHaHCOBUTE OTYETH. JIeHCTBUTEITHUTE pe3yTaTH OMXa MOTJIH Jla C€ Pa3jIndyaBar OT MPEJACTABEHUTE B
HACTOAIINTE (PMHAHCOBU OTUETH.

IpenmonoxkeHusara, HampaBeHH OT PBHKOBOJACTBOTO mnpu mpmiaraneto Ha MC®PO, KOUTO uMaT
ChINECTBEH €(PEeKT BbPXY (MHAHCOBUTE OTYETH HJIM CUCTOBOJHHUTE OIICHKH, KOMTO OMXa MOIIH Ja
JOBEAT 10 CHINECTBEHU KOPEKIIUHM BbPXY aKTHBHUTE W MACHBUTE TIPE3 CEABAIIUTE OTUETHU IIEPHOIN
ca OIIOBECTEHH B OeliexkKa 4.

2.5. I'peniky 0T MUHAJIM OTUYETHU MIEPUOIH
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I'pemikd OT MHHAJ TIEPHOJ] MPEICTABISIBAT MPOMYCKH WM HETOYHO TPEICTaBsHE Ha (PUHAHCOBHTE
OTYCTU Ha MPECANPUATHUCTO 3a €AWH WX MMOBEUYC MHHAIM NECPUOAH, IMMPOUSTHUYAIIU OT HCUIIIOJI3BAHC
WIM HEMPaBWIHO H3IMOJI3BaHE Ha HaAekAHA uHPopMmanus. ToBa e umH(DOpMaius, KOATO € Ouia
HAJIMYHA B MOMEHTa, B KOWTO (DMHAHCOBUTE OTYETH 3a TE3U MEPUOTU ca OWIM OF0OpeHH 3a
nyOJIMKyBaHE WK KOSATO € MOXKEIO, TPH TOJIATAHETO Ha Pa3syMHHU YCHIIHS, 1a ObJie MONyYeHa U B3eTa
npeaBua Npyu M3roTBAHCTO U MNPCACTAaBAHCTO Ha TE3U (1)I/IHaHCOBI/I OTYCTHU. FpeHIKI/ITe OT MHHaAJIN
MEPUOJ MOTaT Ja BB3HUKHAT NPH TPU3HABAHE, OICHKA, MPEJACTABSHE HIIM OMOBECTSABAHE Ha
eIEMEHTUTE Ha (DMHAHCOBHTE OTUETH. Te ce TMPEH3YMCIIABaT ¢ OOpaTHa CHJa 4pe3 KOpUTHpaHe Ha
CPaBHUTCIIHUTE JaHHU 3a MUHAJIUTC OTYCTHU IICPUOJU WM HAYAITHUTC Cajila Ha aKTUBUTEC, ITAaCUBUTC
Y KanuTaja (aKo Tpellkara ¢ Bb3HHKHAJA MPEAN Hal-paHHHS MPEJICTABeH OTYETEH MEPHOJ), KaTo ce
mpueMa, 4e BUHATH € TpUJiaraHa ChlillaTa CY€TOBOJHA MONUTHKA. [Iper3unciieHusTa ce U3BbPIIBAT B
IIEPBUTE HM3MAACHW (MHAHCOBH OTYETH, OAOOpPEHH 3a MyOJIMKyBaHe, ClIe]l HWACHTH(QHUIIMpAaHE Ha
rpemkara (BHX cblIo Oenexka 35).

2.6. Pexnacupuxanun

[Ipe3 mpeaxoguusa otdyereH nepuon JpyKecTBOTO KiIacu(pHUUKpa U MPENCTaBi B OTYETa 32 JOXOAMTE
pa3xXoaMTe 3a JIMIICH U Opak Kato pa3xoau 3a marepuand. [Ipe3 2007 roguna JpyXecTBOTO IIPEICTaBS
TE3W pa3xoad, kKato Jlpyrm pasxonu, ThH Karo CUWTa, 4e Ta3h KIACH(PHUKALUS BOIH JIO TO-BIPHO
npencTaBsiHe. B pe3ynTar oT ToBa, yacT oT AokiaaBaHuTe KbM 31 nexemBpu 2006 roanHa pa3sxoau 3a
MaTepHajd B pazMep Ha 359 xuil. JB. ca pekiIacu(UIMPaHd U NPEACTABCHU B CPABHUTEIHUTE JaHHU
3a ToJMHara, npukiaroyBama Ha 31 nexemBpu 2007 roauHa KaTto APYry pa3xoau.

B oruera 3a goxomutre kpM 31 nmekemBpu 2007 roauHa oTYeTHaTa CTOMHOCT Ha MPOAANCHUTE
MaTepHaI ¢ MPEICTaBeHa B CTaTHUsA OajaHCcOBa CTOMHOCT Ha mpomaneHu akTuBh. IIpe3 2007 romuHa
JpyXecTBOTO TpeacTaBs OTYETHATa CTOMHOCT HA MPOJAJACHHUTE MaTEpHald KaTo HaMajJeHHEe Ha
apyrure npuxogu. B pesyntar ot ToBa KbM 31 nmexkemBpu 2006 roauHa OTY4ETHa CTOMHOCT Ha
MpoJaJeHl Marepuann B pasmep Ha 412 xun. 7nB. e pekilacuuIupaHa ¥ TpeJCTaBeHa B
CpPaBHUTEIIHUTE JaHHU 3a TOAUHATa, npukitouBama Ha 31 gexkemBpu 2007 roguHa, KaTo HaMalleHUE Ha
JIPYTUTE PUXOIH.

3agpoKeHUATa 110 (MHAHCOB JIM3WHT B CPAaBHHUTCTHUTE MaHHW Ha Oamanca kbM 31 gexemBpu 2006
rogvHa cCa NpeACTaBC€HU B OTACIIHU II€pa B KPATKOCPOYHUTEC U ABJITOCPOYHU 3aABJDKCHUA C LS
CBHIIOCTABUMOCT IIPH MPEACTaBSIHETO UM IMpe3 TEeKyIlaTa TOANHA, B ChOTBETCTBUE C M3MCKBAHUATA HA
MCC 1.

[Ipe3 Texymus mnepuox JlpykecTBOTO € BB3MPHUENO JAa pekiaacuduuupa HIKOM OT CTaTUUTE
MIPEJICTABEHH B OTUYETA 32 MapUYHUTE MOTOIM. PHKOBOICTBOTO € yOeneHO, Y€ Bh3MPUETUTE MPOMEHHU
e A0BemaT M0 moaoOpsiBaHe Ha MPEACTaBIHETO BBHB (hMHAHCOBUTE OoTUeTH Ha [lpyxkecTtBoTo. C men
IIOCTUTAaHE Ha CHIIOCTABUMOCT HMH(OpMaIUsATa 3a NpPEIXOJHATa TOJUHA 332 CHOTBETHUTE Iepa €
pexnacudunmpana.

3. JdeduHunus v oneHKa HA eJJeMEHTHTE HA CYETOBOAHMS 0AJAHC M 0TYETA 32 10XOAUTE

3.1. AbarorpaiiHu MaTepuaIHU M HEMATEPUAJIHA AKTUBHU
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JbarorpallHuTe MaTepUaIHU AKTUBH, Ca AKTUBU, KOUTO CE€ IbpXKAT OT MPEANPUATHETO, 3a Ja ce
M3IIOJI3BAT 32 MPOU3BOJICTBOTO, WM JOCTABKAaTa Ha CTOKM WIJIM YCIYTH, 32 OTAaBaHEe TOJ] HaeM Ha
JIPYTH JHUIA WA 332 afIMAHACTPATHBHH I M C€ OYaKBa Na OBbJAT M3IOJI3BAHU 3a MOBEYE OT CIUH
TIEPHO/I.

HeMaTepI/IaHHI/ITG AKTHUBU Ca pasrpaHNM4YuMU HECTIApUYHU aKTUBU 0e3 (bI/IBI/I‘-ICCKa CY6CTaHLII/I$I.

JbaroTpaitHuTe MaTepraIHA U HeMaTepHaTHU aKTHBH c€ MPU3HABAT KaTO ITbPBOHAYAITHO CE€ OIICHSABAT
IO I[eHa Ha MpHUI00MBaHe, KOSTO BKJIFOYBA MOKYITHATA I[CHA, MUTA U HEBB3CTAHOBUMHU JAaHBIU, KAKTO
YU BCUYKH TPEKH pa3xoiu 3a MPHUBEKIAHETO HA aKTHBa B PabOTHO CHCTOSHHWE M Ha MSCTOTO 32
npenBuaeHata My oT PwproBoacTBOTO yrorpeda. IIpexuTe pa3xomnm Morar ga BKIIIOYBAT PasXxoad 3a
MIOATOTOBKA Ha 00EKTa, pa3Xxoy 3a MbpBOHAYAIHA JJOCTaBKa U 00paboTKa, pa3Xxoau 3a HHCTAJTUPAHE U
MOHTaX, NMPO()ECHOHATHH XOHOPAapH, Pa3XOJd 3a TECTBaHE JNalM aKTUBHT (PYHKIMOHHPA MPABUIIHO
cJie]] IpYCIaiaHe Ha HETHUTE MIPUXOIU OT MPOJIaKHA HA MPOU3BEICHUTE SUHHIIN JI0 TIPUBEXKIAaHE Ha
aKTHBa Ha TOBA MECTOIIOJIOKEHUE U B TOBA ChCTOSTHUE (HAIIPUMEP MOCTpPH, IPOU3BEIICHU IO BpeMe Ha
M3MUATAHUETO Ha 000PYABAHETO) U IPYTH MMOJ00HU Pa3XO/IH.

Crex MppPBOHAYATHOTO UM NPU3HABAHE IBITOTPAHHNATE aKTUBH, YUATO CIIPABEUINBA CTOHHOCT MOXKeE
na Oblie orpejesieHa, ce OTYUTAT MO MPEOICHEHa CTOMHOCT, KOSATO € CHpaBe/IINBaTa CTOMHOCT KbM
JaTaTa Ha U3BBPIIBAHE HA MIPEOLCHKATa, HAMaJIeHa C TTOCIEBAIIM PA3X0A1 32 aMOPTH3AIHSA U 3aryon
0T o0e3reHka (BIK chio Oenmexka 3.2). [IpeorneHKnTe ce M3BHPIIBAT HOCTATHUYHO PEIOBHO, Taka 4e
OanmaHcoBaTa CTOMHOCT Ja HE Ce pa3jnuyaBa ChIIECTBEHO OT Ta3H, KOATO OM Ouja ompezaeneHa MpH
W3IIOI3BAHETO HA CIIPaBEJIUBaTa CTOMHOCT KbM JaTaTa Ha OanaHca.

Koraro B ,I[’I)J'IFOTPEIIZHPITC MaT€pUaIHN aKTUBU CE€ CHBABPKAT CBIUICCTBEHW KOMIIOHCHTHU C pa3jindyHa
OPOABJIKUTCIIHOCT HA IMMOJIC3CH JXKUBOT, TEC3U KOMIIOHECHTU CC OTUUTAT KAaTO CAMOCTOATCIIHA AKTUBU.

IlocnenBamy pa3xoau, BKIIOYUTENHO H3BBPLIEHM 3a 3aMsHAa Ha KOMIIOHEHT OT akTHhBa, CE
KanmuTaau3upar B CTOMHOCTTAa HAa aKTHBA, caMO aKo OTroBapsST Ha KPUTEPUUTE 3a NpPU3HABaHE Ha
JIBATOTpacH akTuB. banaHcoBaTa CTOWHOCT Ha 3aMEHEHUTE KOMIIOHEHTH €€ OTIIMCBAa OT CTOMHOCTTA Ha
aKTHBa B CbOTBeTCTBUE C u3uckBaHuaTa Ha MCC 16 MoTH, MamiHu U chopbxeHus. Becuuku apyru
MOCJIEIBAIM PA3XOJH CE MPU3HABAT TEKYIO B IEPUOAA, IIPE3 KOMTO ca HAIlPaBEHHU.

AMOpTI/I?,aHI/II/ITe CC HAYUCJIIBAT B3 OCHOBA HA ONPCACIICHUS MOJIC3CH KUBOT KAaTO IMOCJICAOBATCIIHO CC
npuiaara JIMHESHHUSAT METOA.

Ilone3HusAT KUBOT HAa aKTUBUTE CE ornpeacyd B 3aBUCUMOCT OT OYaKBaHAaTa MOJIE3HOCT HAa aKTUBUTC 3a
I[py)KGCTBOTO 1 € BBIIPOC HAa NPCICHKA, OCHOBABallla C€ Ha OI1Ta C 1'[0)106HI/I AKTHBMU.

OHpe)Z[eJIeHI/IHT ITIOJIC3CH JKUBOT Ha HBHFOTpaﬁHHTe aKTHUBHU B I'OJHWHH €, KAKTO CJICABAa.

IloJsie3en xuBOT 2007 20006
AJMUHHUCTPATHBHU U MPOU3BOJCTBEHH CIpaau 25— 100 ronuan 25 — 100 ronuxu
MatuHu ¥ ChbOpPBAKEHUS 2 - 25 roguHu 2 - 25 roguHu
TpaHcnopTHU cpencTBa 4 - 10 ronuHu 4 - 10 ronuHu
Oduc obopyaBaHe 7 TOqUHA 7 rouHU
Hemarepuanuu akTuBu 2 - 7 roquHA 2 - 7 roquHA
3.1. JdparorpaiiHu MaTepHaJIHU U HEMaTePUAJIHU AKTUBM (IIPOIbJIKEHUE)

HauucnsBanero Ha amopTu3alMsITa 3alo4yBa OT HAYaJlOTO HA Mecella, CIeABall Mecela, B KOWTO
aKTUBBT € HAJMUYEH 3a ynoTpeda U ce ImpekparsBa Ha IMO-paHHATa OT: IaTaTa Ha KIACU(PUIIIPAHETO My
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KaTo JbpiKaH 3a npojaxda B choTBeTcTBHe ¢ MC®DO 5 Herekymu akTHBH, AbPKaHU 3a MPOAAKOA U
MPEYCTAaHOBEHU JCHHOCTU WM 1aTaTa Ha OTIUCBAHETO MY.

Hpnﬂar AHUAT METOADBT 3a aMOPTU3ALUA U TOJIC3HUAT KMBOT HAa aKTUBUTEC CC€ NIPCTIICIKAAT Hali-MaJjiko B
Kpas Ha BCAKa (l)I/IHaHCOBa TrOAWHA U CC MPAaBAT NPOMCHHU B THAX, 3a Ja CC OTPA3AT 6T>,I[CH_laTa yrIOTpeGa
Ha aKTHBAa W OYaKBAHHUAT MOACII 34 H3IIOJI3BAHC Ha 6TJ,I[CH_II/ITC NKOHOMUYCCKHU IIOJI3H, BBIUIBTCHU B
aKTHuBa. EBeHTyaJIHI/ITe IMpOMEHU B METOJa Ha aMOpTHU3allMd W IIOJIC3HUA XUBOT Ha AKTHUBUTEC CC
OTYHUTAT KAaTO IpOMAHA B HpI/I6J'II/I3I/IT6J'IHI/IT6 CUCTOBOJAHU NPCUCHKU B CbOTBECTCTBUC C MCC 8.

3eMH, AKTHBU B MPOLEC HA U3TpaXAaHC U HAIIBJIHO aMOPTU3UPAHU aKTUBU HE CC aMOPTU3UPAT.

3.2 O0e3neHKa HAa IBJATOTPAiHU MaTepHAJHU, HeMaTepHAJTHH AKTHBH M WHBECTHIHMOHHU
HMOTH

Bp3cTaHoBHMaTa CTOMHOCT € MO-BHCOKATa CyMa OT CIIpaBeAJIMBaTa CTOWHOCT, HAMAaJIEHa C Pa3XOIHUTe
no mpojax0a Ha JaJeH aKTUB M CTOMHOCTTa My B ynotpeba. Koraro Bb3cTaHOBMMAaTa CTOHHOCT Ha
Ia7eH akTHB (WM Ha €JWHWIA, TeHepHpalla Iapu4HU IOTOIM) € IT0-HHCKa OT OanaHcoBaTa My
CTOMHOCT, MMOcJegHaTa ce HamajsBa A0 pa3Mepa Ha BB3CTAaHOBHMMAaTa CTOHHOCT. 3arybaTta OT
o0e3leHKa ce MpU3HaBa BeiHara KaTo pa3xoJl B OTYETa 3a IOXOAUTE, OCBEH aKO aKTUBBT CE OTUYHTA MO
NPEOIleHeHa CTOMHOCT. B To3m ciydail 3arybara oT oOe3leHKa ce OTpa3siBa KaTo HaMaJleHHEe Ha
MIPEOIIeHbYHMS pe3epB (Brxk Oemnexka 3.1).

[Ipu BB3cTaHOBsBaHE Ha 3aryba oT 00e3leHKa, OallaHCcoBaTa CTOMHOCT HA aKTHBA (WJIM HA €IUHUIIATA,
reHepupaIia mapuyHd MOTONM) C€ yBEIMYaBa 10 IIPOMEHEHAaTa My BB3CTAaHOBMMAa CTOHHOCT. ToBa
YBEJIIMYCHHUE HE MOXKE JIa JIOBEJIe 0 0aaHCOBa CTOWHOCT IMO-TojIsMa OT 0ajaHcoBaTa CTOMHOCT, KOSTO
Ou Ouya orpenerneHa MpH MOJOXKEHHE, e B MPEAXOIHU MEPUOAN He € Onia mpu3HaBaHa 3ary0a oT
o0e3leHKa 3a Aa/eHus akTUB. Bp3cTaHOBsIBaHEeTO Ha 3ary0a oT 00e3IeHKa ce MMpH3HaBa BeaHara Kato
MIPUXO]] B OTYETA 32 JOXOAUTE, OCBEH KOTaTO CHOTBETHHSIT aKTUB CE OTUUTA TI0 MPEOIICHEHA CTOWHOCT.
B To3u ciydaii, Bp3CTaHOBSIBAaHETO Ha 3ary0ara ce NpWU3HABa B OTYETa 3a JOXOJUTE, HO CaMO JIO
CTETIeHTa, JI0 KOSATO T € Omita oTpa3eHa mpe3 IpeaxoIeH OTYETeH MEPUO/I.

3.3. MarepuaJiHu 3anacu

MarepuallHUTe 3amacHl ca aKTHBH, JIbpXKaHU 3a Ipojakba B obudaiinata neitHoct Ha JlpykecTBOTO, B
nporec Ha oOpaboTka ¢ IeNn TakaBa HpojaxOa win mox Qopmara Ha MaTepHaid 3a BiaraHe B
MIPOU3BOACTBEHUS MPOLEC WIH U3MOI3BAHM 32 U3BHPIIBAHETO HA YCIYTH.

MarepuanHuTe 3amacH ca NpeACcTaBeHH I0 MO-HHUCKAaTa OT IleHaTa Ha NMpuaoOvWBaHe M HETHATa UM
peanuzyema CTOMHOCT.

Llenata Ha mpumoOWBaHe BKIIIOYBA IMOKYITHATa I[eHA, CTOMHOCTTA HA 00pa0doTKaTa W APYTH Pa3Xo.ly,
HEOOXOIVMH 32 TIPHUBEXKJAHE Ha 3alacuTe B TAXHOTO HACTOSAIIO MECTOMONOXEHHWE W CHCTOSHHUE -
TPaHCIOPTHHU, MUTHIUYECKU U APYTH NOA00HM pa3xoau. PazxonuTe 3a mpepaboTka BKIIOYBAT Pa3Xo0.H,
MIPSIKO CBHP3aHM C IMPOU3BEXKIAHUTE EIWHUIM, KAKTO W CHUCTEMAaTHYHO HAYUCIIEHH TOCTOSHHU U
MIPOMEHJINBA OOIIM Pa3Xoad, KOUTO C€ TPaBAT IMPH NpepadOTBaHETO Ha MaTepUalnTe B TOTOBA
npoaykius. PasmpeneneHneTo Ha TOCTOSHHUTE OOIIM pa3XOAM KbM pPa3XoJuTe 3a mpepaboTka ce
0a3upa Ha HOpMAITHHA KalaluTeT Ha MPOU3BOJICTBEHUTE MOLIIHOCTH.
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3.3. MarepuaJjiHu 3anacu (IpoabJKeHUe)

Hernara peannsyema CTOWHOCT € TMpeanoyiaraeMara MpoJakHa I[leHa, B HOpPMAJIHUS XOJ Ha
CTONIAHCKaTa JCHHOCT, HamaliecHa C MNPUOJU3UTEIHO OICHEHUTE pPa3XOAW 3a 3aBbpIIBaHE Ha
MIPOM3BOCTBEHHUS ITUKBII U T€3H, KOUTO ca HEOOXOUMHU 32 OCHIIECTBIBaHE HA IPpoaaxdara.

[Ipu w3nmcBaHe, CTOMHOCTTAa HA MAaTepUAITHUTE 3allacd ce Ompejessi Bb3 OCHOBA HA TpWIIAraHe Ha
METOJIa Cpe/iHa TpeTericHa IeHa. CpelHaTa MpeTeryicHa IeHa, 10 KOATO CE M3MUCBAT MaTePUATTHUTE
3amacu, ce (GopMHpa Ha MEpHOAMYHA 0a3a Bh3 OCHOBA HAa CyMmara OT HAJWYHWTE B HAYaJIOTO HA
MepUOJIa U TIOCTHIMITUTE TPe3 TePHoia MATCPUATHH 3aITacH.

34. DOUHAHCOBM MHCTPYMEHTH

(DUHAHCOB MHCTPYMEHT € BCEKH JOTOBOP, KOHTO MOpak[a eTHOBPEMEHHO, KaKTO (PMHAHCOB aKTHB B
€IHO TpEANpHUATHE, Taka ¥ (UHAHCOB TACHUB WJIM WHCTPYMEHT Ha COOCTBEHHWS KallUTal B JIPYTO
NpEeANpUsTHE.

(DUHAHCOBUTE aKTHBH W IaCUBU C€ TNpPH3HABaT B CUYETOBOJAHHSA OajaHC, KOraro W caMoO KOTraro
JpyXecTBOTO CTaHE CTpaHa IO JOTOBOPHUTE YCIOBUS Ha MHCTpyMeHTa. DUHAHCOBUTE aKTUBU Ce
OTIHCBAT OT CYETOBOAHHMS OasaHc, ciiel KaTo JOTOBOPHHUTE MpaBa 3a IOJy4YaBaHETO HA MapU4HU
MOTOLY Ca U3TEKJIU WM aKTHUBHUTE ca MPEXBBPIICHU U TpaHC(EpbT UM OTroBapsl Ha M3UCKBAHUITA 32
OTIIMCBaHe, ChIIacHO u3uckBanuaAta Ha MCC 39 OuHaHCOBM MHCTPYMEHTH: IpU3HABaHE H
oueHsBaHe. PUHAHCOBUTE MACUBHU CE€ OTIHCBAT OT CUETOBOJIHMS OajaHC, KOraTo M caMO KOratro ca
[IOTaceH! — T.€. 3abJDKCHUETO, ONPEAETICHO B JOrOBOpa € OTIAJHAJIO, aHYJIUPAaHO WM CPOKBT My €
H3TEKBII.

[Ipu mppBOHAYATHOTO MM TIpH3HABaHE (DMHAHCOBHUTE aKTUBW/(IIACHBU) CE OICHSBAT IO CIIPaBETHUBA
CTOMHOCT M BCHYKM pa3Xoiu IO CJelIKaTta, B pe3ysiTaT Ha KOSTO BB3HUKBAT (HMHAHCOBHUTE
aktuBW/(acuBU), ¢ M3KIOYCHHE HAa (UHAHCOBUTE AaKTHUBH/(IIACHBH), OTYMTAHU IO CIIPAaBEIJIMBA
CTOHHOCT TIpe3 OTYETa 3a OXOJIUTE.

3a menuTe Ha MOCNIEABANIOTO OleHsIBaHe, JIpykecTBOTO Kiacu(uIMpa npe3 TeKyIIus U MPEAXOJHUTE
OTYETHH Nepuoar (MHAHCOBHTE aKTUBU U MACHUBH B CICAHUTE KaTETOPHH: NPEAOCTAaBEHH 3aEMH U
IpYyTd THPrOBCKM B3€MaHUS; W Apyrd (UHAHCOBHM MAacuBH (PasjiMdHU OT TE3U, OTUUTAHHU IO
CIpaBeUIMBa CTOMHOCT Mpe3 oTyeTa 3a goxoauTe). Kiacuduuupanero B ChOTBETHATA rpyla 3aBUCH
OT LIEJITA ¥ CPOYHOCTTA, C KOSITO € CKIIIOYEH ChOTBETHUSAT JOTOBOP.

3.4.1. Ilpedocmasenu 3aemu, mvp208cKu U Opy2u Mbp20ECKU 63EMANUA

TeproBckuTe W JpyrH B3eMaHHWA ca HEJIEPUBATUBHU (UHAHCOBH AaKTHBH C (UKCUPAHU WIH
OTIpEe/IeTIIMHA CPOKOBE 3a YpeXJaHe, KOUTO He ce KOTHpAT Ha aKTHBEH Ia3ap. 1e BB3HUKBAT, KOTaTo
Jpy>XecTBOTO MpeaocTaBu MapUdeH pecypc, CTOKM WIM YCIyrd, 0e3 Ja MMa HaMepeHHe Jia ThpryBa
BB3HUKHAJIOTO B3eMaHe. Te3u B3eMaHHs ca MpPEACTaBeHM IO TSAXHaTa aMOpPTU3MpaHa CTONHOCT,
M3YUCIieHa Ha 0a3a MeTola Ha e(EeKTHBHHS JIMXBEH MPOICHT, ¢ M3KIIOYEHHE Ha KPAaTKOCPOYHUTE
B3€MaHUs, KOUTO HE CE aMOPTU3UPAT.

3.4.2. Iapuunu cpeocmea

[lapuunuTe cpencTBa 3a LEIWTE Ha CHCTABSIHETO Ha OTYETa 3a MApUYHHUS TOTOK ca MapUYHHTE
cpexacTBa B Opoif U Mo OaHKOBU CMETKH.

3a OCJIMTEC Ha M3roTBAHEC Ha OTUYCTA 3a MAPUYHUTEC IIOTOLM MIAPUYHUTE CPEACTBA BKIIOYBAT
HG6J'IOKI/IpaHI/IT€ NnapuvHu CpeACTBaA.

3.4.2. Qobe3uenka na punancoeu akmueu
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KbM narara Ha u3roTBsiHE Ha (PMHAHCOBUTE OTYETH PHKOBOJACTBOTO Ha JIpy’KEeCTBOTO MpaBu NpeleHKa
JAId  CBIIECTBYBAaT OOCKTHBHM WHIWKAIMM 3a OO0e3lleHKa Ha BCHUYKH (DMHAHCOBHUTE AaKTHBH C
M3KITI0UCHUE Ha (PHHAHCOBUTE aKTHBH OTYUTAHM TI0 CIIPABEUTHBA CTOMHOCT IIPe3 OTUETa 33 TOXOIUTE.
OUHAHCOB aKTHUB CE€ CcYuTa 3a OO0E3lEHEH CcaMO TOTaBa, KOTraTo ChINECTBYBAaT OOCKTHBHU
JIOKa3aTelICTBa, Ue B Pe3yJTaT Ha €HO WM MOBEYE CHOWTHUS, HACTHIWIH CIE] IIbPBOHAYATHOTO MY
MIpU3HaBaHE, OYaKBAHNUTE MTAPUIHM ITOTOIH ca HaMalienu. Bp3MoKHO ¢ 00e3IieHkara a He € TIopoJicHa
OT EAMHUYHO CHOUTHE, a J1a € B pe3yJITaT OT KOMOMHHUpAHUS €(PEKT Ha MHOXKECTBO CHOUTHSL.

IIpeoocmasenu 3aemu, mvp2o6CKU U OPY2U 63EMAHUA

JpyxecTBOTO HauuciisiBa 00E3IEHKa HAa THPTOBCKUTE B3eMaHMs, KOraro ca HAIWIE OOCKTUBHU
JI0Ka3aTeNCTBa, Ye JIpy’KecTBOTO HsIMa 12 chOepe BCUUKU JBKUMU CYMH MPU HACTHIIBAHE HA TEXHUS
najzex. Kato nHAMKATOPH 3a MOTCHIIMAIHA 00€31ICHKa Ha ThPrOBCKUTE B3eMaHus JIpy>KeCTBOTO cuuTa
HACTHIIWIN 3HAYUTETHN (DMHAHCOBU 3aTPYJAHCHUS Ha JeOUTOpa, BEPOATHOCTTA NEOUTOPHT JIa BCTHITU
B MPOLEAYPa MO HECHCTOATSTHOCT MM HEH3ITBIHCHHE Ha JOTOBOPCHUTE aHTAKUMEHTH OT CTpPaHa Ha
KOHTpareHTa W 3a0aBa Ha IUamaHusTa. [Ipy yCTaHOBSBaHE HAJIMYMETO HAa TaKMBa MPHU3HAIK 3a
o0e3lieHKa, 3arydara OT OO0E3I[eHKa ce OIpeleNs KaTro pasjinka Mexay OamaHcoBaTa CTOWHOCT
cerairHata CTOWHOCT Ha OYAaKBAHUTE OBJCIIM MAPUYHH TOTOIHM, JAUCKOHTHPAHH C OPUTHHATHUS
e(eKTUBEH JUXBEH MPOLIEHT 3a CXOAHHM aKTHBH. KpaTKOCPOYHHM B3€MaHUS HE CE€ AMCKOHTHPAT, aKo
eeKThT OT TUCKOHTHUpaHE € HechlnecTBeH. OOE3ICHKAaTa Ce HAYUCIsABAa 4Ype3 HU3IO0J3BaHETO Ha
KOPEKTHBHA CMETKa 3a 00€3I[CHKa, KOSATO Ce MPEJCTaBs B DajlaHca KaTo HaMalleHUEe Ha B3EMaHUsATA, a
pasxoauTe OT 00E3IEHKAaTa Cce MPEACTABAT B OTUYETA 3a JOXOAUTe B mepoTo OOe3leHKa Ha aKTHUBH.
Koraro eaHo B3eMaHe € HeChOMpaeMO M 3a HEr0 MMa HaduclcHa 00E3IEeHKa, TO C€ M3IKCBA CPEIly
HaMaJICHUE Ha ChOTBETHATAa KOPEKTHBHA CMETKa. Bb3cTaHOBsIBaHETO Ha 3aryOM OT OOE3ICHKAa Ha
THPrOBCKH B3€MaHUs CE M3BBPIIBA MPE3 OTYETA 32 JOXOJMUTE M CE OTYMTA KATO HAMAJICHHE Ha TIEpOTO,
B KOETO TIPEIIH TOBA € OnjIa oTpa3eHa o0e3IeHKaTa.

3.4.3. Twpeoecku u opyzu 3a0v12ceHUs

TeproBckute M APYrH 3aAbIDKCHUS, BB3HUKHAIM B PE3yNTaT Ha IIOJyYEHM CTOKH MM YCIYIH,
HekJacupUUUpaHu KaTo (PUHAHCOBM NMAacCUBH, OTUYMTAHH IO CIIpaBeIJIMBa CTOMHOCT IIpe3 OT4eTa 3a
JOXOANTE, ca TMpEICTaBeHH B OajlaHca IO aMOPTU3UpaHa CTOWHOCT, H3YHMCIeHa Ha Oa3a Ha
e(eKTUBHUS TUXBEH NMPOLEHT. KpaTkocpouHUTE 3a1bKCHNS HE C€ aMOPTH3HpAT.

3.4.4. 3aowvascenusn no nuxeenu 3aemu

JluxBeHure 3aemMu ce NpU3HABAT MMbPBOHAYAIHO IO CHpaBCAJIMBa ILICHA, (l)OpMI/IpaHa OT NOJYUYCHUTC
Mapu4YHu IOCTBIUICHUSA, HETHO OT MNPUCBIOUTE pPasxoJu IO CACIKara. CJ'ICI[ IIbPBOHAYAIHOTO UM
IMpU3HaBaHEC, JIMXBCHUTE 3a€MHU CC OLICHABAT 110 aMOpPTU3HWpaHa CTOﬁHOCT, KaTO BCJKa pa3jiMKa MCXOYy
IbpBOHAYAIHATA CTOMHOCT U CTOMHOCTTA Ha MaJcK C€ OTYMTA B OTUETa 3a AOXOOUTC 3a MCpuoJa Ha
MoJ3BaHe Ha 3aeMa Ha 0a3a METOAAa Ha e(l)eKTI/IBHI/IH JINXBCH MNPOICHT. HOHy‘ICHHTC JIMXBCHH 3aCMU,
IIpYU Bb3HUKBAHETO HA KOUTO HE Ca U3BBPUICHU pa3sXodn CBbP3aHU CHC CACIIKATa, HE CC aMOPTHU3HpPAaT.
Ilo chmiusa HauYMH ce TPETUPAT IIOJYUCHHUTE 0aHKOBU OB’Bp)_'[pa(bTI/I, IIPpU KOUTO MOJIyHaTCIIAT UMa IpaBo
MHOT'OKPATHO Aa yCBOsIBa WUJIM IIOTracsiBa 3a€Ma B paMKUTC HA MPCABAPUTCIHO JOTOBOPCHHUA JIMMMUT.

DOuHaHCOBUTE pa3xoau, B TOBa YHUCJIO M JUPCKTHUTE pa3xXodud I10 MNPUBIWYAHETO Ha 3acMma, CC
BKJIIOYBAT B OTUYCTA 34 JOXOAUTEC 110 METOJAa Ha G(I)CKTI/IBHI/I}I JINXBCH IMPOLCHT.

3.4.4. 3aovasxcenusn no nuxeenu 3aemu (npoovidicenue)
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JluxBeHUTE 3aeMU Ce KIACU(UIMPAT KaTO KPATKOCPOYHHU 3aJbJDKEHUS, OCBEH Korato Jlpy»kecTBOTO
rMa 0e3yCIIOBHO TPaBO Jla OTJIOKH TMOTAcsIBAaHETO Ha 3abJDKEHHETO 3a MUHMMYM 12 Mecema cieq
naTtarta Ha OajaHca.

3.4.5. Ocnoeen kanuman

OcHOBHUSAT KanuTal Ha J[py’KeCTBOTO € MpEeACTaBeH M0 UCTOPUUECKA IIEHA B ICHA HAa PETUCTPUPAHETO
MYy.

3.5. Jdanbk BbpPXyY a0X01a
JlaHbKBT BBPXY AOXO/a BKIIIOYBA TEKYIHUS TaHBK BHPXY NedanOaTa U OTCPOYCHHUTE TaHBIIH.

TexymusaT naHbK ce ONpejelis Bb3 OCHOBA Ha o0iaracMmara (HaHb4HA) Tedanba 3a mepuoja Kato ce
mpwiara e(eKkTWBHATa JaHbYHA CTaBKa CHITIACHO JaHBYHOTO 3aKOHOJATENICTBO KBbM JaTara Ha
(uHaHcoBUTE OTUeTH. OTCPOUCHHUTE NAHBIM Ca CYMHUTE Ha JBIDKUMHTE (BB3CTAHOBHMHM) aHBITH
BBPXY IedanbaTa 3a ObACHIN MEPHOIN IO OTHOIIEHHE Ha objaraemure (IIPUCTAJAININ CE) BPEMEHHHU
pa3nuku. BpeMeHHUTE pa3iuky ca pa3iuKHTe MEXay OallaHcOBaTa CTOWHOCT Ha €IWH aKTHB WU
MacMB W HEroBaTa JaHbYHAa OCHOBAa. OTCPOYEHWTE AAHBIM BBPXY Iedandara ce M3UMCIABAT dpe3
npujiaraneTo Ha OaylaHCOBHUSI TACHBEH METOA. OTCpO‘IeHI/ITe JaHBYHH IIaCHMBU C€ H3YHCIIIBAT 3a
BCUYKHU O0JIaracMH BPEMEHHH Pa3jIVKH, IOKATO OTCPOUYCHHUTE JaHBbYHHM AKTHBH 3a MPUCIANAIINTE CE
BPEMEHHHU Pa3iIUKH Ce MPU3HABAT, CAMO aKO MMa BEPOSTHOCT 32 TSIXHOTO OOpPATHO IMPOSIBICHHUE M aKO
JpyxecTBOTO 1Ie € B ChCTOSHUE B OBeIIe 1a TeHepupa JOCTATHYHO Medaida, OT KOATO Te a MOTaT
na ObIaT IpUCIIaTHATH.

OTcpoueHNTe NaHBYHN aKTHBH M TIACHBH CE€ M3YHCIABAT KAaTO Ce MpHiiara mpeanojiaraeMara JaHbuHa
CTaBKa 3a MEepHoja, B KOWTO Te IIe Ce pealu3upaT WIM IOracsT, ChIVIACHO MH(pOpMaIuiTa, ¢ KOATO
JpykecTBOTO pa3mnonara KbM MOMEHTA Ha ChCTaBSHE Ha (pruHAHCOBHUTE OTYeTH. OTCPOUYCHUTE JAHBIU
ce MpHU3HABaT B OTYETA 32 IOXOJUTE, OCBEH B CIy4YaWTe, KOTaTO BH3HUKBAT BB BPB3Ka C 0AIAHCOBO
1epo, KOETO Ce OTpassBa JIUPEKTHO B COOCTBeHMsI KamuTtan Ha JlpyxkectBoTo. B TO3M ciydail u
OTCPOYCHHAT JaHBK C€ TOCOYBA JHMPEKTHO 32 CMETKA Ha ToBa Iepo (B Kamurtaia), 0e3 Ja HaMmupa
OTpaXCHUE B OTYETA 32 JOXOJUTE.

bamancoBara cTOMHOCT Ha OTCPOUYCHUTC JaHBYHU aKTHUBU CC MNPCTIICKIAa KbM BCIKa OajaHcoBa Jara u
CC HaMaJIsiBa, KOTraToO HE € BEPOATHO, 4C ﬂpymeCTBOTO 1€ MOXXE 1a ' Bb3CTaHOBH.

OTCcpoueHUTE JaHBbYHH AKTUBU M MACHBH CE€ MPEACTABAT HETHO, aKO IMOJJICIKAT HA SAUHEH PSKUM Ha
oOiarane.

CeoritacHo aeiictBamoTo 3a 2007 u 2006 roanHa JaHBYHO 3aKOHOAATEICTBO, JaHbYHATa CTaBKa, KOSITO
ce Mpuiara Nnpy U34MCIsIBaHe Ha TEKYIUTE JaHbYHU 3aAbKeHUs Ha [lpykecTBOTO € choTBeTHO 10 %
u 15 %. Ilpn u3unMcIeHHeT0 Ha OTCPOUYEHHWTE AAHBYHHM AaKTUBU M macuBu KbM 31 mexemspu 2007
TOJMHA € M3MO0JI3BaHa JaHb4HA cTaBka 10 %, mpunoxkuma 3a 2008 roguHa.
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3.6. JIM3UHT

DUHAHCOB JU3UHT € JIN3UHTOB A0ToBOp, KOMTO IMPEXBBPJIA MO CHIICCTBO BCUYKU PUCKOBE U MU3TOAU,
npou3THYaIu OoT COOCTBEHOCTTA BBpPXY aKTHB.

AKTHBHTE, TPUAOOUTH Upe3 (PMHAHCOB JIM3HUHT, CE MPU3HABAT I10 MMO-HUCKATa OT TAXHATA CIIpaBeTNBA
CTOMHOCT KBM Jarara Ha NpuaoOMBaHE WM HACTOSANIATAa CTOMHOCT HA MUHUMATHHUTE JU3UHTOBU
miamadus. ChIIECTBYBAIOTO 3aAb/DKEHHE KBbM JIM3MHTONATENS ce IpeacTaBs B OamaHca Ha
JpykecTBOTO KaTo 3abJKEHNE TI0 (PMHAHCOB JIM3HHT.

JIM3UMHrOBUTE IUIANIAHMUSA CC pasupeacidaTr MEXKAYy IJIaBHUIA U JIMXBA, TaKa 4Y€ Ja C€ IIOCTUTHC
MOCTOSAHCH JIMXBCH MPOLICHT BBPXY OCTABAIIOTO 3aAbJIZKCHUC 110 T'JIaBHULIATA. JInxBara ce oT4nTa KaTto
pPasxoa B OTYETA 3a JOXOJUTE.

3a akTUBHTE, TPHIOOWTH Ha (UHAHCOB JHM3WHT CE IPHU3HABA pPa3Xoi 3a aMOPTHU3ANHsI, KaTo
aMOpTHU3allMOHHATa IMOJIMTHUKA Ha I[p}I)KeCTBOTO 110 OTHOLICHHE Ha HpI/IIlO6I/ITI/ITe Ha JIM3UHI aKTUBU HE
ce pa3NuyaBa OT MOJUTHKATA 32 OCTAHAJNTE aMOPTHU3UPYEMH aKTHUBH, IPUTEKABAHH OT J[pyKeCTBOTO.

JIm3uHroBUTE J0TroBOpH, IMPU KOUTO 3ZHAYUTCIIHA YaCT OT PHUCKOBCTEC W H3roAuUTE CC 3ama3BaT OT
JIU3UHTOOATECIA CE KJ'IaCI/I(bI/ILII/IpaT KaTO OINCPATHUBCH JIM3UHT.

Pa3X0)Z[I/ITe 3a HacM II0 JOroBOpH 3a OINCPATHBCH JIM3UHI, HCTHO OT IMOJYYCHUTC OT JIM3UHTOAATCIIA
CTUMYJIH, C€ IPHU3HABAT B OTYCTA 3a JOXOAUTEC HA JIHEMHa 0a3a 3a CpOKa Ha JOroBOpa 3a JIU3UHT.

3.7. Joxoau Ha nepcoHaJia
Hauucnenusa 3a niamen 200unien omnyck

KeMm parata Ha Oananca Jlpy»KecTBOTO NpH3HABa KaTo 3alb/DKCHUE HEAUCKOHTUpaHAaTa cyMa Ha
OLIEHEHUTE Pa3XOAM IO IUIATEH I'OAMIICH OTIYCK, OYaKBaHU Aa OBbJAT 3aIUIATCHU Ha CIIY>KUTEINTE
IIpe3 CIIEABAIM OTYETHH MIEPUOHU B 3aMsAHA HA TPY/Ja UM 3a U3MUHAJIMS OTYETEH MEPUOLI.

Obe3uiemenun npu nencuoHupane

B croTrBercTBHE ¢ m3uckBaHUATa HAa Konekca Ha Tpyna, MpH MpekpaTsBaHe HA TPYAOBUS IOTOBOP Ha
CITy’KHTEIN, TPUAOOHI MIpaBo Ha MeHcus, [lpyKecTBOTO ciiefBa a M3IIIaTh 0Oe3MeTeHre B pa3Mep Ha
JIBE OpYTHU 3aIlIaTH, aKO HATPYMAHUAT TPYAOBUS CTaX B JIpyKeCTBOTO € MO-MaJIbK OT JIECET TOJIUHH,
WM [IeCT OpYTHH 3alliaTH [PH HATPyHaH TPYJOB CTax B J[py’KeCTBOTO HaJa JeceT MOCICI0BATCIHU
TOJTUHH.

K®M 31 nexemBpu 2007 roguna JpysKecTBOTO € HAMPaBWIIO NMPHOIM3UTENHA MPEIeHKa 38 CTOHHOCTTa
Ha IBJDKMMUTE 00e3IIeTeHHs Ha IepcoHaja B ChOTBETCTBUE C M3MCKBaHMATa Ha Kozekca Ha Tpyza.
Ilopanu He3HauuTeNHHS pa3Mep Ha OLEHEHOTO O0e3lIeTeHHe, KAKTO W IMOpaju 3HAYMTENIHATa MY
HECUTYPHOCT U OTAAIEYEHOCT BBB BPEMETO, JIpyKECTBOTO HE € OTUENO 3ab/DKEHUE 3a 00e3IIeTeHUe
Ha MepcoHana.

3.8. IIpoBusum
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[IpoBus3must ce mpuszHaBa B OamaHca, Korato JIpy»ecTBOTO WMa MpPaBHO WIM KOHCTPYKTHBHO
3aIBDKCHHE B pPE3yJTaT HAa MUHAIO CHOMTHE M MMa BEPOATHOCT OMPENCIICH H3XOISI TOTOK,
ChIIbpIKAIll HKOHOMUYECKH TOJI3H, Ja Objie HE0OXOAMM 3a MOKPUBAHE HA 33b/DKeHUETO. [IpoBu3nuuTe
ce JUCKOHTHUPAT, KOraTo epeKThT OT BpeMeBaTa CTOMHOCT Ha MapHTe € ChIIECTBEH, KaTO Ce MU3I0NI3Ba
MUCKOHTOBaTa HOpMa Tpeau oOjlaraHe ¢ IaHbBIM, OTpassBalla TEKyIIWTE ITa3apHH OIICHKH Ha
BpeMeBaTa CTOMHOCT Ha MapuTe U CHEIUGUIHUTE 32 3abJDKEHUETO PUCKOBE, aKO TOBA € MOIXOIAIIIO.

3.9. IIpu3sHaBaHe Ha MPUXOIH U PA3X0IH

HpI/IXOI[I/ITe " pa3sxoauTe C€ HAYUCIIABAT B MOMCHTA Ha TAXHOTO BB3HHMKBAHE, CHIVIACHO MPUHIMIIA HA
HAa4YMCJIICHUCTO, HC3aBUCUMO OT MNAPUYHUTC MOCTHIUJICHUSA U TLJIalllaHUs. OTuMTaHETO UM CE HU3BBpIIBA
IIpH CIIa3BaHC Ha U3MCKBAHECTO 3a IPUYWHHA U CTOMHOCTHA BPB3Ka MEXKAY TAX.

[IpuxomuTe ce OIEHABAT IO CIpaBeIMBaTa CTOMHOCT HA TOMYYEHOTO WIIM IIOIICKAIOTO Ha
MoJIy4aBaHE WM IUIAIIaHE BB3HATPAKICHHWE, HAMaJieHO ChC CyMaTa Ha BCHYKH IPEIOCTaBEHU
OTCTBIIKH.

[IpuxonuTe ce mpu3HaBaT, KOraro cymara Ha MPUXoAa MOXe na ObJe HaJeXKTHO H3MEepeHa W €
BEPOATHO JIPYy>KECTBOTO Jia MOJIy4r OBJCIIA MKOHOMHYECKHU TOJI3H B PE3yJITaT OT CAEIKaTa, KaKToO U
aKo ca M3IBJIHEHH CIEU(PUIHNTE KPUTEPUH 3a MPU3HaBaHe Ha mpuxoaute. Cumra ce, 4e cymara Ha
MIpUX0Ja HE € HaJeKJHO M3MephMa, JOKAaTO He ca OTCTPaHEeHH BCHYKH MOTEHIMATHU HECUTYpPHHU
YCIIOBHS, CBBbp3aHU C mpojaxOara. [IpernieHkata Ha JIpy»KeCTBOTO IO OTHOIICHHE KPUTECPUHTE 3a
MpU3HABaHE Ha MPUXOJUTE CE OCHOBaBa HAa HMCTOPUYECKUSI ONMUT HA J[py>KecTBOTO, KaTo ce B3eMa
MIpeIBU/I BUIa HAa KIIMEHTA, KAaKTO ¥ BUJA U CIICIIU(PUIHUTE YCIIOBUS HA BCAKA TPAH3AKIIHSL.

Korato mkoHOMHYECKUTE n3rogu €€ Oo4YakBa Ja BB3HHUKBAT IIPE3 HAKOJIKO q)HHaHCOBI/I nepuoau mn
Bpb3KaTa UM C MPHUXOJUTE MOXE Ja Obe OmpenesieHa caMo Hai-00I0 WM KOCBEHO, Pa3XOIUTe Ce
MpU3HABaT B OTYeTa 3a JOXOAWTE Ha 0a3zaTa Ha MPOIEIYypH 32 CHCTEMATHYHO U PAIOHAIHO
pasnpeeneHue.

Ilpuxoou om npooasicoa Ha NPOOYKYUA U CHOKU

[IpuxonuTte oT mpomak0a Ha TMPOMYKIMS M CTOKM C€ MpH3HABAT, KOTaTO Ca M3MBIHEHH CIETHUTE
YCIIOBUSL:
e 3HAYHMTEIHHUTE PUCKOBE U MOJI3H OT COOCTBEHOCTTA Ca MPEXBBPJICHH HA KYITyBaya;
e JIpy>KeCTBOTO HE € 3aMa3miio MPOIBJIKABAIIO Y4acTUE U e()eKTUBEH KOHTPOJ B YIPABICHUETO
Ha aKTHUBUTE, KOETO OOMKHOBEHO CE CBHP3BA ChC COOCTBEHOCTTA BHPXY THAX;
e BeposTHO € B pe3ynraT Ha cAenkaTta J[py»KecTBOTO Ja MoryYd HKOHOMHUYECKH U3TOJTH;
e llpuxoaure u pa3xoauTe MPSIKO CBHP3aHM ChC CHIENIKATa MOTaT 1a ObJaT HAJAEKIHO OLICHEHH.

Ilpuxoou om ycnyzu

Koraro pe3yntarhT OT chenkara 3a NIpeAOCTaBsSHE Ha YCIyra MoOXe 1ga ObJe HaaekTHO OIIEHEH,
NPUXOIBT CE NIPU3HABA B 3aBUCUMOCT OT €Talla Ha 3aBLPIICHOCT Ha ClIejKaTa KbM JaTaTa Ha OanaHca.
[Ipu3HaBaHeTO Ha MPUXOAU B 3aBUCUMOCT OT €Tala Ha 3aBbPIICHOCT Ha C/EIKaTa Ce€ Hapuya METOJI Ha
MIPOLIEHT Ha 3aBBPIICHOCT, IIPU KOWTO MPUXOANTE CE MPU3HABAT B CYCTOBOJHUTE TEPUOIHN, B KOUTO
YCIIyTHTE Ca M3BBPIICHU. B cilydanTe, KOrato pe3yiraThT OT CAeliKaTta He MOXe 1a Obae HaJeKIHO
OIICHEH, MPHUXOABT C€ TpHU3HaBa CaMO JOTOJKOBA, JIOKOJIKOTO HAINpPaBeHHUTE pa3Xxoaud ca
BB3CTaHOBHMH.

Jlpyzu npuxoou/(pazxoou)
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[Newan6ara/(3arybara) or mponmaxbaTa Ha ABITOTPAHM MaTEpPUAHH, HEMAaTEpHUATHH aKTHBH U
MaTEepUATHA 3aIlacy ce MPECTaBs KaTo APYTH NPUXoan/(pa3xoan).

ITewanbara/(3arybara) oT pa3MsHa Ha aKTHBH C€ IPH3HABA KAaTO pa3jivKa MEXIY CIpaBeIuBaTa
CTOMHOCT Ha TMMOJIYy4YCHUA aKTUB U GaﬂaHCOBaTa CTOMHOCT Ha 3aMEHEHUS aKTHB.

Ilpuxoou om u pazxoou 3a 1uxeu

[IpuxomuTe OT W pa3xomuTe 3a JUXBU CE HAYUCIABAT KATO CE MpHUJara METOIbT Ha €(EKTUBHUS
JMXBEH TPOIIEHT BbPXY HEIUIaTeHaTa TNIaBHUIA. MeToabT Ha e(eKTUBHUS JTUXBEH MPOICHT € METO/I,
IIpH KOWTO Ce€ W3YHCIABA aMOpPTHU3WpaHaTa CTOWHOCT Ha (DMHAHCOB aKTHUB WM TAacWB (WM TpyIa
(bMHAHCOBU aKTHBH/ TACHBHM) M C€ pasNpencis Pa3XOAbT WIM HPUXOIABT OT JUXBU B CHOTBETHHS
oT4YeTeH nepuoj. EQEeKTUBHUAT JIMXBEH MPOIEHT € JIMXBaTa, KOSATO TOYHO JUCKOHTHUPA OYaKBAHUTE
ObIemy MapuYyHH TUTAIaHuS WM MOCTBIUICHHUS 3a Meproja Ha OYaKBAaHUS XMBOT HAa (DHHAHCOBHSA
HMHCTPYMEHT, WJIM KOTaTo € MOJIXOISINO 3a MO-KbC MEPHO, 10 OaaHcoBaTa CTOMHOCT Ha (PMHAHCOBHS
AKTUB WU TIACHB.

3.10. Ouenka u ynpapJieHue HA (UHAHCOBHS PHCKA
3.10.1. ®@axmopu na punancosus puck

B cBosita meitHOCT JIpy’>KECTBOTO € HM3JI0KEHO HA MHOXECTBO (DMHAHCOBH PHCKOBE — Ma3apeH PHUCK
(BKJIFOUMTETHO BaJyTeH pHUCK, JHUXBEH PHCK W IIEHOBU PHCK), KPEIUTEH PUCK W pHCKa Ha
JUKBUIHOCTTA. [[pyKEeCTBOTO He M3IOJ3BA JIEPUBATUBHU (DMHAHCOBH WHCTPYMEHTH 3a YIPaBICHHE Ha
(pMHAHCOBUS PUCK.

3.10.2. Hazapen puck
Banymen puck

3HauuTeNHA YacT OT TPAH3AaKIHMHTE B Uy)KIECTpaHHA BallyTa, KOMTO J[py>KeCTBOTO M3BBPINBA, Ca
JEHOMUHHUPAHU B eBpo. Thit KaTo KypchT Ha €BPOTO € (PUKCUpPaH KbM JieBa (BHXK ChIIO0 Oenexka 2.3),
Jpy>KecTBOTO HE € U3JI0KEHO Ha BaJTyTCH PUCK.

JpyXecTBOTO OCBILECTBABA CAENKM B IIATCKU JOJApH, TOpaad KOETO TO € H3JI0KEHO Ha PHCK,
CBBP3aH C BH3MOXXHUTE NMPOMEHH Ha BaJyTHHS KypcC Ha IIATCKHs Hojap. [pyKkecTBOTO HE M3MOI3Ba
JepUBaTUBHU ()MHAHCOBM WHCTPYMEHTH 3a yIpaBlieHHe Ha TO3W pucK. Ako kbM 31 mexkemBpu 2007
rOJMHA KypChT Ha OBJITApCKUA JIEB CIPSAMO MIATCKHs ojap Ou ce yBemmdwr/ Hamamut ¢ 10 %, mpu
paBHHM ApYTH YyCIOBHs, mevyanbaTta Ha JpyxecTBoTo cien aaHbuu 3a 2007 roauHa O6u Ouma ¢ 67 Xui.
JIB. TIO-BUCOKa/ TIO-HUCKA CIIPSIMO oT4YeTeHaTa 3a roauHaTa (2006 roguna: 103 X JB. MO-BHCOKa/ TIO-
Hrcka). OCHOBHATa NMIPUYHMHA 32 TOBA OW OWJI MMO-HUCKHAT pa3Mep Ha OTYETHHUTE 3a MEepHoia KypCOBH
Pa3IvKH, BH3HUKHAIM MPH MPEOIeHKa Ha BAIyTHUTE pa3deTd Ha [[pyKecTBOTO ¢ KOHTPAreHTH, KaKTo
U 33]IbJDKCHHATA HAa J[pY’KECTBOTO IO JIMXBEHU 3a€MH, ICHOMUHUPAHU B aTcku poyiapu. [lo-Huckara
YYBCTBUTEIHOCT CHPSMO BallyTHHUSI PUCK Ha medanbata cien manbiw 3a 2007 roguHa, B CpaBHEHHE C
2006 roawHa, ce IBJDKM Ha HaMalleHHETO Ha 3aJbJDKEHHATa Ha Jpy>XecTBOTO NEHOMUHHpPaHU B
IIATCKH JIOJIApH.

Jluxeen puck
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Toit kato [lpykecTBOTO HsMa 3HAYUMHU JIMXBOHOCHM AaKTUBH, TPUXOIUTE HA JIpy»KECTBOTO H
OTEpaTHBHHUTE TMApUYHH TOTOLUM Ca HE3aBUCHUMH OT MPOMEHHTE B IMa3apHUTE HHBA Ha JIMXBHUTE.
®DUHAHCOBUTE WHCTPYMEHTH, KOWTO MOTEHIMATHO u3iaraT JIpy>KeCTBOTO Ha JIMXBEH PHCK, ca
MPEeIUMHO OAHKOBHUTE KPEIAWTHU U JIOTOBOPHUTE 332 (PMHAHCOB JIM3MHT. Thil KaTO MPH MOBEYETO 3aEMU
JIOTOBOPEHUAT JIMXBEH NpOIeHT ¢ ¢ (ukcupana HagOaBka Hay CODHBOP/ LIBOR/ (EURIBOR),
JpyKeCTBOTO MOTCHIINAIHO € M3JI0KEHO Ha PUCK Ha TApUYHUS TTOTOK.

PvkoBOmCTBOTO cCcumTa, Ye mopamu ciaaboTo KoneOaHWe B TMa3apHUTE paBHUINA Ha JIMXBHTE,
Jpy»XecTBOTO HE € M3JI0KEHO Ha 3HAYMTEJNICH JIMXBEH PHUCK HA MApUYHHS IOTOK W CIPaBeIINBATa
CTOMHOCT.

B cnyuaif, e npe3 2007 rogunHa nuxBeHuTe HUBA Omxa Ommu ¢ 0.5 % mo-HUCKH/ TO-BHCOKH, IPU
PaBHU APYIH YCJIOBUS, OTUETEHHTE NPHUXOIM/ PAa3XOOH 3a JIMXBHU IPOU3IU3AILU OT MHCTPYMEHTH C
MIPOMEHJIMB JIMXBEH NPOLEHT, Ouxa ouu ¢ 100 Xui1. 1B. mo-Manko/ moBeye.

Wnudopmarusi, OTHOCHO MPHUIOKUMHUTE JTMXBEHH IMPOIIEHTH € OTIOBECTEHA B ChOTBETHUTE OEIIeKKH.
Ilenosu puck

HpyXecTBOTO HE € M3JI0KEHO Ha LIEHOBU PHUCK, ThH KaTO HE MNpPUTEXKaBa AKTUBH, YMUTO LIEHHU ca
00BBP3aHH C IICHUTE Ha MEXTyHAPOIHUTE Ma3apu.

3.10.3. Kpeoumen puck

(OUHAHCOBUTE aKTHWBU, KOUTO MOTEHIIMAIHO M3Narat J[py>KeCTBOTO Ha KPEAUTEH PHUCK, Ca MPEAUMHO
B3eMaHHSA IO MpoAaxOm. J[pyXecTBOTO WMa 3HaYMTeNHA KOHIIGHTpanHWs Ha KPEeIuTeH pHUCK B
omnpeneneHn kineHTH. OcHOBHO JIpy)XeCTBOTO € H3JI0XKEHO Ha KpeIuTeH pHUCK, B CiIydail, dYe
KJIMEHTUTE HE U3IUIATAT CBOUTE 3 IbJIKCHMUSL.

JpyXkecTBOTO ymHpaBisiBa KPEIWUTHUS PUCK IIOCPEACTBOM HAJIOXEHA IIOJIMTHKA 3a OLICHKa Ha
kinueHTuTe. OCHOBHHUTE KOJIMYECTBEHH M KaueCTBEHU (PaKTOpH, KOUTO OKa3BaT BIUSIHHE 32 OLICHKA Ha
MOTEHUMAJIHUTE M HACTOSIIMUTE KIMEHTH ca KpeIuTHa MCTOpUS Ha KIIMEHTa, OLEHKa Ha
IUTaTeKOCIIOCOOHOCTTa HAa KJIMEHTa, OYaKBaH O0eM Ha NpOJaXOWTe KbM KIMEHTa, pelmyTauus Ha
KJIMEeHTa, peepeHIus OT KOHTPAareHTH Ha KIMEHTa U ApYyTrH. Jpy>KeCTBOTO € BB3NIPHUENO MOJUTHKATA
Jla U3BBPIIBA NPOJAKOM Ha Pa3CpOUYCHO IUIAIIaHE caMO Ha HAJCKAHU KIMEHTH ¢ JA00pa KpeauTHa
HCTOpHS. B 3aBUCHMOCT OT OLICHKaTa Ha KIMEHTA, 3a KIMEHTUTE Ha pa3CpOUYCHO IUTAIaHEe Ca BbBEICHU
KPEIUTHU JINMHUTH, B PAMKUTE HA KOUTO KIMEHTUTE UMAT MPaBO Aa 3aKyIlyBaT CTOKU Ha Pa3CpOUYECHO
3amnamane. KpeauTHute TUMUTH ce CeAsT TeKyIIo OT ThproBcka IUpeKIysl.

[IponaxxOute B mo-rojsiMaTa CH YacT C€ M3BBPIIBAT CPEIly ChOTBETHH WHCTPYMEHTH 3a 3allliTa OT
KPEJAWTHUSL PHUCK, KaTo OaHKOBU TapaHIMU, aKPEIUTHBH, NTOKYMEHTapHO HWHKAcO, (aKTOPUHT 0e3
IIPaBo Ha perpec U APYyTH.

[Ipy HEBB3MOXKHOCT 3a H3MOJ3BaHE Ha TaKWMBa MHCTPYMEHTH OT KIMEHTHTE CE€ HM3MCKBa aBaHCOBO
3amjamaHe npeau U3MNpallaHeTo Ha cTokara. B nombnHenue, JpykecTBOTO Mperiexkaa NepuoindHo,
MUHMMYM BEIHBX TOAWIIHO OLCHKAaTa Ha KIMEHTHTE, 3a Ja NPELEHH AaIH TA HE C€ HyXJZae OT
aKTyaJTU3aIisl WM IpEeMECTBaHe Ha KJIMEHTAa B Ipyra LEHOBa IpyTa.

3.10.3. Kpeoumen puck (npooviscenue)
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B Tabnuimara mo-moiy ca MoCOYeHU KPEIUTHHUTE JTUMHUTH M €KCIIO3UIIMHUTE KM JiaTaTa Ha OajlaHca Ha
JIeCeTTe Hal-TOJIeMH KIMEeHTH, OT KOUTO J[pyKecTBOTO TeHeprpa OCHOBHHMS JSUT HA TIPOIAXKOUTE CH.

Kauenr 31 nexemBpu 2007 31 nexemBpu 2006
Kpenuren qumMut Canno KpeauteH JumMuT Canno
XHJL. JIB. XHJI. JIB. XHJL. JIB. XHJL. JIB.
K u K Enexkrponukc EOO]] 2,000 1,586 2,000 1,196
Texnononuc boarapus EAJ] 2,000 482 2,000 397
Merpo Kem enn Kepu brarapus
EOO/ 1,000 524 1,000 578
IIpaxktukep EOO/I 1,000 793 1,000 389
Metro Cash and Carry Romania
SRL 1,000 914 500 -
Outport Co LTD, Japan 300 19 300 -
Weteco KFT, Ukraine 150 129 150 80
3opa - M.M.C. OO/} 150 142 100 41
7600 4,589 7050 2,681

Kpenutaute numuti He ca Ounu HagBumaBanu npe3 2007 rogwmHa ¥ PHKOBOJICTBOTO HE OYAKBa Ja
MOHEce 3ary0H OT HeChOMPAeMOCT Ha B3EMaHUATA HAa T€3U KOHTPAreHTH.

3.10.4. JTuxeuoen puck

JIMKBUIEH PUCK € PUCKBT, IPH KOHTO [Ipy’KecTBOTO MOXKe Ja CpeIlHe 3aTpyAHEHHs IpH IoracsBaHe
Ha cBouTe (prHaHCOBM 3axbiukeHus. C Ien YIpaBiIeHHE HAa TO3M PUCK PBKOBOACTBOTO IMOAIBPIKA
MUHHMAIIHO HUBO OBbP30 JIMKBHIHH aKTUBH (IApPUYHU CPEIICTBA U B3E€MaHUs), KAKTO U BB3MOKHOCT 32
yCBOSIBaHE, MPH HEOOXOAMMOCT, HAa KpeAUTHA JUHU. J[pyKEeCTBOTO CE€ CTpEeMH 3a U3TOTBS NMPELU3HU
IIPOTHO3M Ha NIApUYHUTE OTOLHU, KOETO CIIOMara 3a €)eKTUBHOTO yNpPaBJICHUE Ha TUKBUIHUS PUCK.

B Ta6J'II/II_[aTa mo-a0Jy ca HnoCOYCHH (I)I/IHaHCOBI/ITe 3adbJDKCHUA Ha pr)KeCTBOTO KbM Jarara Ha
6ancha, KJ'IaCI/I(i)I/II_II/IpaHI/I Criope TCXHUA AOTOBOPCH IMaCK. ITocouenure CyMH Ca OOTOBOPCHMUTE,
HCAUCKOHTUPAHU MAapU4YHU IMOTOLH, B TOBAa YUCJIO U OYAKBAHUTC ABJDKUMU JIMXBU OO IMOracsiBaHEC Ha
3aemuTe. OyakBaHUTE ABIDKUMU JIMXBU N0 MMOracsiBaHC HA 3aCMUTC CC UBUYUCIIABAT IMPU U3TIOJI3BAHE Ha
BaJIMJIHHUA KbM JlaTaTa Ha OanaHca JTUXBEH IMMPOLCHT 3a CbOTBECTHU 3aCM.

Jo 1 roquna Mexny Mexny
1 u 2 rogunn 2 ¥ 5 ronMHu
XWJL. JIB. XWJI. JIB. XWJI. JIB.
31 nexemBpu 2007 roquna
3anpmKeHHs 10 TNXBEHU 3aeMHu (Oemexka 26) 10,892 1,970 18,323
3aabimKeHus Mo (UHAHCOB JIM3UHT (Oenexka 27) 1,449 1,194 1,916
TBProBCKU U APYTH 3aABIHKCHUS 7.912 - -
Oo6mo 20,253 3.164 20,239
31 nexemBpu 2006 roquna
3aabIHKeHMS TI0 TUXBEHH 3aeMu (Oenexka 26) 10,125 1,181 9,441
3anbmkeHus 1mo (MHAHCOB JIM3UHT (Oenexka 27) 1,326 1,449 2,829
TBproecky U APYTH 3aAbIKEHUS 9.629 - -
Oo6mo 21,080 2,630 12,270

3.10.5 Ynpasnenue Ha Kanumanous pucK
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OcHoBHATa 1€ Ha PBHKOBOJCTBOTO Ha J[py>KECTBOTO MpHU YNpaBiICHUE HAa KANMUTAIOBUS PUCK € Ja
MOAIbpKa HUBOTO Ha COOCTBEHHS KamuTajl B TPaHHUIM, KOWUTO IMO3BONsBaT Ha JlpykecTBoTO na
NPOABIKMA CBOSITA IEMHOCT KaTO JAEHCTBAILO MPEANPUATHE, KAKTO U Ja OCUTYpPU Bb3BpAIlla€MOCT Ha
COOCTBEHHMIIUTE MYy. 3a Jia MOCTUTHE TE3W IEJIM PHKOBOJCTBOTO CE CTPEMH Ja MOJAIbpHkKa ONTHMATHA
CTPYKTypa Ha KaluTaja, Taka 4e 1a HaMaJy LIeHaTa Ha KanuTania.

CrpykTypara Ha KamuTajia ce U3MepBa upe3 U3IMO0J3BaHETO Ha KOS(UIIMEHTA Ha 3 ThKHSIIOCT, KOUTO
C€ W3YHCIISABAa KaTO CHOTHOIIEHHE Ha HETHATa 33 UTBHXHSIIOCT KbM COOCTBeHHs Kamutail. OT cBoA
CTpaHa HETHATa 3aJUTHKHSIIOCT Ce M3YHCIABA KATO Pa3lIMKa MEXAY JIMXBEHHUTE 3a€MHU W MapHUIHUTE
cpenctBa U ekBUBaJeHTH. KoepUIMEHTHT Ha 3aTHKHAJIOCT IOKa3Ba JOKOJIKO JCHHOCTTa Ha
JpyxecTBOTO ce (hrHAHCHPA ChC COOCTBEH KAIUTAN WIH ChC 3a€MHU CPEIICTBA.

31 nexeMBpH 31 nexkemMBpH

2007 2006

XWJI. JIB. XWJI. JIB.

(mpeu3umciieH)

3anbmKeHHs 110 JINXBEHU 3aeMHu (Oemexka 25) 26,034 18,019
3ambmKeHus 10 GUHAHCOB JIM3UHT (Oenexka 26) 3,794 2.497
ITapuunu cpesicTBa U €KBUBaJIEHTU (359) (667)
HeTHa 3a11bKHSAJIOCT 29,469 19,849
CoOcTBEeH KanmuTaJl 20,685 15,757
3alUTBKHSAIOCT 142% 126%

[IpuunHaTa 3a yBEIIMYCHHUETO Ha KOoe(HIIMEHTa Ha 3aUILKHSJIOCT € B YBEIMUYCHUETO HA 3aCMHUTE MPe3
2007 roguna crpsimo 2006 roguxa.

4. KpuTyHu CYeTOBOJIHU TMPpPEelNeHKH U KJIYOBH H3TOYHUIM HA HECUT'YPHOCT Ha
NpUOJIH3UTETHH CYETOBOHHI OLIEHKHU

B nporieca Ha mpusaraHeTo Ha BB3IpHETaTa CUETOBOJHA MOJUTHKA PhKOBOACTBOTO Ha [lpykecTBOTO
W3BBPLUIBA NMPELEHKH (M3BBH MPUONM3UTEIHUTE OLIEHKH OMOBECTCHU B Oenexka 2.4), KOUTO OKa3BaT
3HA4YMTENIeH e()EeKT BbPXY HACTOSIIUTE (PUHAHCOBH OTYETH. TaKuBa MPELEHKH MO AeUHULMUS PSIAKO
ca paBHH Ha (akTHUYECKHTE pe3yiTaTH. B pe3ynraT oT TsAXHaTa CBIIHOCT, T€ C€ IOAJaraT Ha
MOCTOSIHEH TIperyiefl W akTyajau3alus U o0o0O0IIaBaT HCTOPHUYECKHS ONMUT M JpYrH (aKkTopw,
BKJIIOUMTENTHO OYaKBaHHA 3a OBJEIIM CHOMTHS, KOUTO PHKOBOIACTBOTO BSPBA, Y€ Ca PasyMHU IpHU
CBLIECTBYBAIINTE TEKYILH 0OCTOATEICTBA.

5. Ipomenu B MCPO

[Tocouenute no-gony MCDO, npomenu B MCDO u pazacuenus, ca npuetd or BMCC u KPMC®O
Bim3at B cuiia npe3 2007 roguHa:
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CraHaapT niu pa3sicHeHHe - HAUMeHOBaHHe

MC®O 7 OuHAaHCOBH HHCTPYMEHTH:
MpeaCTaBsHE

MCC 1 IlpencraBsiae Ha GUHAHCOBH OTUETH
(peBuzupan 2005 roauHa)

KPMC®O 7 Ilpunarane Ha moaxoaa 3a
MIpen3YrCIIeHre Ha (UHAHCOBHUTE OTYETH
cbrimacHo MCC 29 ®uHaHCOBO OTYHTAHE MPH
CBPBXUH(IIAIMOHHU NKOHOMHUKHU

KPMC®O 8 O6xsatr Ha MCDO 2

KPMC®O 9 IlpeorieHka Ha BHEIPCHU
JICpUBaTUBU

KPMC®O 10 Mexanaau GUHAHCOBH OTYCTH
1 00€e31eHKA

KomenTap

BxrouBa HOBY OIOBECTABAHUS OTHACSIIU CE O
(hMHAHCOBUTE MHCTPYMEHTH M HE OKa3Ba BIIMSHHE
BBPXY KJIaCH(PUKALMATA U OLEHKATa UM
BxrouBa JOIBIIHUTEITHO ONIOBECTSABAHE 32
KalnuTajga Ha NpeaIpUsITHsITa

Henpunoxumo 3a J[py>kecTBOTO, Thi KaTo B
CTpaHaTa, B KOSTO OlepHpa HiIMa
CBPBXUH(IIAIIMOHHY TPOLIECH

Henpunoxumo 3a JlpyxecTBoTO, Thi KaTO HE
M3BBPIIBA IUIAINAHMS Ha 0a3aTa Ha aKLUU
Henpunoxumo 3a J[pyXecTBOTO, Thil KaTO HE
U3II0JI3Ba JIEPUBAaTUBU

Henpunoxumo 3a JIpyKecTBOTO, Thil KaTO HE
W3TOTBSI MEXKTUHHN (DMHAHCOBHU OTYETH B
cpoTBeTcTBHE ¢ MCC 34

IIpe3 2007 rommua JIpy’kecTBOTO HE € BB3MPHENO IMO-paHHO Tpriarade mo sxemanne Ha MC®OO,
BIIM3AIllM B CHJIa 3a TOAUIIHHU niepuoau cien 1 sayapu 2008 roguna.

ITocouenute mo-momry MCDO, npomern B MCDO wu pazscuenus, ca npuetd or BMCC u KPMC®O
KBM JaTara, Ha KOSITO (MHAHCOBHUTE OTYETH Ca OJ0OPEHHU 3a W3/IaBaHE, HO BIIM3AT B CHJIa 33 TOAMIIHU
MepUo.IY, 3amouBaiy Ha win cief 1 suyapu 2008 roauHa.

CTaHIlapT HJIA pa3siCHCHHE, 1aTa HA
BJIHM3aHE B CHJIA

MC®O 2, pesuzupan 2008, B cuna 3a
TOJUILIHY MEPUOIH 3a0YBalH HA N
cien 1 ssmyapu 2009 ronuna

MC®O 3, pesuzupan 2008, TogumrHA
MEePUON 3allOYBAIIN HA WK crex |
102009 roguHa

MC®O 8, B cuta 3a TOTUITHA
TIEPUO/IN 3aITOYBAIY HA WK cien 1
sinyapu 2009 roguna

HNme Ha cTaHAapTa WK
pa3sicHeHHeTo
IInamane Ha 6a3aTa Ha aKINHA

Busuec xkoMOnHAIIAA

OHepaTI/IBHI/I CCTMCHTHU

CraTyc Ha npuemMaHe OT
Kommucusita Ha
EBponeiickus cb103
OuakBa ce Ja ce NpeaIoKu
3a mpUeMaHe Mpe3 BTOPOTO
TpuMmeceune Ha 2008 roguna
Hswma sicHoTa Kora e ce
MIPEIOKU 3a IpUEeMaHe

[Ipuer

MCC 1, peBuzupan 2007, B cuna 3a
TOJUILHY MEPUOIH 3a0YBalIH HA N
cnen 1 anyapu 2009 roauna

MCC “2'3, peBH3HpaH”20(')7, BcuTaza |

TOJUILHY MEPUOIH 3a0YBalIH HA N
cien 1 ssmyapu 2009 ronnna

MCC 27, pesuzupan 2008, B cuna 3a
TOJUILHY MEPUOIH 3a0YBalIH HA N
cien 1 rom 2009 roguHa

[pencrassae Ha HUHAHCOBU
OTYETH

Paszxonau no 3aemu
NupuBunyannu u

KOHCOJIMAUpPaHU (bHHaHCOBI/I
OTYCTH

5. Mpomenu B MCPO (mpoab/ukeHue)

MCC 28, pesnsupan 2008, B cHta3a

TOJTUIITHY TIEPUOIH 3aII0YBAIH HA HITH
ciex 1 romu 2009 roanua

I/IHBGCTI/IHI/II/I B acollurMpaHunu

IPEaIPUATHS

‘Tpumecedne Ha 2008 roauHa

OuakBa ce Ja C€ MPCIJIOKHN
3a IpUEMaHe MpPE3 NMbPBOTO

[Ipennoxen 3a mpuemaHe Ha
Komucusita

Hsma scHoTa xora e ce
MMPEATIONKHU 3a IPUEMAHEC

Hsama sacHoTa xora 11e ce

NPEIOKH 32 IpUeMaHe
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MCC 31, peBusupan 2008, B cuna 3a
TOJIMITHY TIEPUOIN 3aII0YBAIIH HA WA
cien 1 ronu 2009 ronuHa

MCC 32, peBusupan 2008, B cuna 3a
TOJIMIITHY TIEPUOIN 3aII0YBAIIH HA WA
cnen 1 sayapu 2009 ronuHa
KPMC®O 11, B cuma 3a roguiiHu
TIEpHO/IN 3aII0YBAIY Ha WK ciex |
mapt 2007 roguHa

KPMC®O 12, B cuta 3a rOguIIHA
TIEPHO/IN 3aII0YBAIIY Ha WIIH ciex |
tonu 2008 roanHa

KPMC®O 13, B cuta 3a rogulIHA
TIEpHO/IN 3aII0YBAIY Ha WK ciex |
ssHyapu 2008 roguHa

KPMC®O 14, B cuta 3a rOgUITHA
TIEPUO/IN 3aITOYBAIN Ha WK cien 1
ssHyapu 2008 roguHa

Jls5moBe B CbBMECTHU
MPEIPUATHS

OUHAHCOBH HHCTPYMEHTH:
TIpe/ICTaBSIHE

MC®O 2: [Tnananus Ha 6a3aTa
Ha U3KYIEHU aKIUK 1 aKIUH1 Ha
JIpy’KecTBaTa OT rpymnara
Konuecnonnu ciopazymenus 3a
yCIIyTu

IIporpamu 3a 1047HOCT Ha
KJIMEHTHUTE

MCC 19 — Orpanuuenue Ha
AxTHBa 1Mo AehUHUPaHN
noxoau, MUHUMAITHUTE
N3UCKBaHHs 3a OCUTYPsIBaAHC Ha
(bvHAHCHpaHE U TIXHOTO
B3aUMOJEHCTBHE

Hsama sacHoTa kora 11e ce
MIPEIIOKY 32 IpUeMaHe

Hsama sacHoTa xora 111e ce
MIPEJIOKY 32 IpUeMaHe

ITpuer

IIpennoxeH 3a npuemMaHe Ha
Komucusra

OuakBa ce Ja ce Mpeaioxu
3a MpUeMaHe 1pe3 BTOPOTO
Tpumeceune Ha 2008 roguHa
OuakBa ce Ja ce Mpeaoxu
3a MpUEeMaHe Mpe3 TbPBOTO
Tpumeceune Ha 2008 roguHa

[loBedeTo OT craHmapTWTE WM pPa3sCHEHUSTAa, TIOCOYEHH MO-TOpe HIMa Na ObJAT MPHUIOKUMH 32
neiiHocTTa Ha J[pykecTBOTO, TOpaayM KOSTO HAMA Ja OKakaT BIUSHUEC BHPXY (DMHAHCOBHUTE OTUCTH.
PwroBoncTBOTO cumta, ue npomenute B MCC 1 [IpencrapsHe Ha pUHAHCOBH OTYETH IIIE JOBEAAT JIO
[0-pa3InyHO TIpe/CTaBsIHe Ha ()MHAHCOBHUTE OTYETH, OCHOBHO B CIIyYaWTe Ha PETPOCIIEKTHBHO
TIPEU3YUCIICHIE Ha (PUHAHCOBUTE OTYCTH IIPH MPOMSIHA B CUCTOBOIHATA TTOJIUTHKA MIIH TPEIKa, KAKTO
Y BBB (hopMarTa Ha OTYETa 32 COOCTBEHHUS KaIUTAL.

6. IMpuxoan

31 nexemBpH, 31 nexemBpmu,

2007 2006

XWJI. JIB. XHJI. JB.

(mpeu3umcieH)

[Ipuxonu ot npoaax6da Ha MPOTYKITUA 38,651 38,799
[puxonu ot nponax0a Ha CTOKU 11,526 10,218
[Ipuxonm ot mpomaxda Ha yCIyTH 2,258 3.576
060 52,435 52,593
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6. IIpuxoau (Mpoab/KeHNE)

[Ipuxonute oT nmpoaaxba Ha MPOAYKIIHMS BKIIOYBAT:

boiinepu

Paguatopu
Bentunaropuu neyku
KonsexTop

ITepanuu

T"a30Bu neuku

I'a3oB koTen

HApyru npoaykru
O6mo

31 nexemBpH,
2007

XUJI. JIB.

21,329
14,087
1,127
722
541
452
356

37

38,651

31 nexemBpH,
2006

XHJL. JIB.
(mpeusumcieH)

20,333
16,137
998

493
798

38,799

HpI/IXO,I[I/ITe oT npoz[a>1<6a Ha CTOKH BKJIIOYUBAT MPOAAACHH Pa3JIMUHHU BUAOBC CICKTPOYPEAU U ouToBa

TEXHHUKA 110 CJICAHUTE ThbPrOBCKU MapKH:

Delonghi
Jet Air
Kenwood
Fox
Ariete
HApyrn
Oo6mo

31 nexemBpH,
2007
XHJI. JIB.

7,763
1,672
630
256
240
965

11,526

31 nexemMBpH,
2006

XHJI. JIB.
(mpeusuncieH)

6,328
1,794
508
151
150
1,287

10,218

WNudopmarus 3a oT4eTHATa CTOMHOCT HAa MPOJAJACHUTE CTOKH TI0 THPTOBCKH MapKH € TpeAcTaBeHa B

Oenexka 12.

[IpuxonmuTe OT mpogak6a Ha yCIyTH ca, KaKTO CIIe/IBa:

31 nexemBpH,

31 nexemBpH,

2007 2006

XHJL. JIB. XHJL. JIB.

(mpeu3uymcieH)

Kimnmaruzanus 1,566 2,597

TpancnopTau ycmyru 411 385

[Ipuxonu ot Haemu 96 362

Hdpyru npuxonu ot yciayru 185 232

O6mo 2,258 3,576

7. JApyru npuxoau
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[Tewanba ot mpomak6a Ha IBITOTPAWHHW aKTHBH M MaTepHalIH,

BKIIFOYUTCIIHO:

Ilpuxoou om npoodasicba Ha OvrcoOMPAUHYU AKMUBU

u mamepuaiu

banancosa cmoiinocm na npooadenu ovicompaiinu

AKmueu u Mamepuaiu
Wznuurenu Ha akTUBA
OTnrcany 3aIbJDKEHNS
Hpyru

Oo6mo

31 nexemMBpH,
2007
XWJI. JIB.

2,256
3,816

(1,560)
247

23
30

2,556

31 nexemBpH,
2006

XHJI. JIB.
(mpeu3uymcieH)

588

1,421

(833)
199

407
33

1,227

IIpe3 2007 romuna Jlpy>XecTBOTO MpoJaBa Ha CBBP3aHO JMIE HSIKOU OT CBOMUTE HEONEPATUBHU
JBJITOTPAiHU MaTepUaIHU aKTUBHU (BUXK ChIO Oenexka 32). [leyanbara oT npogaxbara B pa3Mep Ha

1,599 xun. 1B. € BKJIIOYEHA B iepo Jpyru mpuxoau.

8. Pa3xonu 3a maTepuaiu

31 nexemMBpH,

31 nexemBpm.

2007 2006

XHJL. JIB. XHJL. JIB.

(mpeu3umcieH)

OCHOBHHY TIPOU3BO/ICTBEHU MaTepHaIu 26,195 27,453

Enexrpoeneprus 373 434

ITpuponen rasz 298 320

I'opuso 98 58

AKTHBU C HUCKa CTOMHOCT 44 32

PesepBHu uactu 37 68

Marepuanu 3a KIMMAaTUYHU CUCTEMU 26 795

Hpyru 273 893

Oo6mmo 27,344 30,053

9. Pa3xoau 3a BLHIIHU YCJIYTH
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Numneme

Tpancnopt
[Mogu3nbnauTenu
[IponykroBa Takca

BoHycH KM THPTOBCKH BEPUTH
Pexnama

[Hognpwxka U peMOHT
l"apaHnoHHO 00CITYXKBaHE
KomyHukanuu
3acTpaxoBKU

Jla=HbIM 1 TakcH

Haemn

Hpyru
Oo01mo

10.

Pa3xoau 3a nepconana

Pazxonu 3a Bb3HArpaXKICHUS
Pa3xoau 3a conmManHu OCUTypOBKH

Oo6mo

11.

Pa3zxoau 3a amopruzauus

31 nexemMBpH,
2007
XHJI. JIB.

2,862
1,470
852
701
493
529
270
357
180
140
137
63
953

2,007

31 nexemBpH,
2007
XHJI. JIB.

4,546
832

5,378

31 nexemBpH,

31 nexemBpH,
2006

XHJI. JIB.
(mpeu3uymcieH)

3,117
1,264
2,379
158
396
482
205
284
193
113
66

57
_367

9,081

31 nexemBpH,
2006

XHJ1. JIB.
(mpeu3ymcieH)

3,883
722

4,605

31 nexkeMBpH.

2007 2006
XHJL JIB. XHJL. JIB.
(mpeu3umcieH)
AMopTu3alys Ha IbJATOTPaiHU MaTepPUATHU aKTUBU 1,795 1,836
AMopTHu3aius Ha JbATOTpaitHi HeMaTeprUaTHi aKTHBU 67 58
0610 1,862 1,894
12. OT4yeTHA CTOHHOCT HA MPOAAJEHUTE CTOKHU
OTdeTHATa CTOMHOCT HA IPOJAJCHUTE CTOKH IO THPTOBCKH MapKH, € KaKTO CJIe/IBa:
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31 nexemBpH, 31 nexemBpmu,

2007 2006

XHJL. JIB. XWUJI. JIB.

(mpeusumcieH)

Delonghi 5,808 4,789
Jet Air 1,328 1,476
Kenwood 428 355
Fox 191 114
Ariete 182 110
Apyrn 1703 980
O6mo 8,640 1.824

Wudopmarus 3a mpoxoauTe OT MPOJaKOH Ha CTOKU TI0 THPTOBCKH MapKH € peicTaBeHa B Oenexka 6.

13. Apyru pazxoau

31 nexemBpH, 31 nexemBpH,

2007 2006

XHUJI. JIB. XHUJI. JIB.

(mpeu3umcieH)

Jlunicu u Opax 569 359
OTrnucanu B3eMaHUS 558 -
BopHatu ypeau B rapanius 115 256
KomanaupoBku 345 233
Ob6e3neHKa Ha B3eMaHUs 202 -
JJ1C Bbpxy nurcu u opax 95 72
Hapenus 72 67
Pa3xonu HecBbp3aHU € neHOCTTa 7 11
Hpyru _169 _ 73
Obmo 2,132 L071

IIpe3 2007 roauna Jlpy»KecTBOTO € OTIHCAI0 ThPrOBCKU U JPYTH B3€MaHUS CbC CPOK Ha BH3HUKBAHE
Haa 1IIE€T ToauMHa, KaKTO MU € O6C3HCHI/IHO B3€MaHHd CBHC CPOK Ha BB3HUKBAHEC HAC €1HA roanvHa
o0e31eHKa Ha (BUXK ChIIo Oenexka 22).

14. DHHAHCOBH NIPUXOAHU U PA3X0aH
31 nexkemMBpH, 31 nexemBpHu,
2007 2006
XML JIB. XML JIB.
(mpeu3ymcieH)
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Dunancoeu npuxoou

IIpuxoau ot TUXBU, B TOBA YHUCIIO: 87 38
Om npedocmasenu 3aemu 29 36
Om 6aukoeu cmemxu 1 2
Om 002060pu 3a NPOOAXNCOU HA PA3CPOYEHO NIAUAHE 57 -

ITonoXxuTenHU BamyTHU Pa3IuKu, HETHO 192 71

Hdpyru npuxonu 5 12

Obuwo 284 121

Dunancosu pazxoou

Paszxomu 3a nuxsu 1,680 1,428
Ilo bankosu 3aemu 1,384 1,097
Ilo mvpeoscku 3aemu 67 178
Ilo ¢punancos nuzune 229 153

baHKOBHU TakcH, KOMUCHOHHH U JPYTH Pa3Xoau 269 278

Oowio 1,665 1,706

15. JlanbuHo o01arane

Pa3xonpT 32 maHBK B OTYETA 3a MOXOAWTE BKIIOYBA CyMaTa Ha TEKYIIUTE Pa3XOld 3a JAaHBIN BBPXY
revanbara U OTCPOUYCHHUTE Pa3XojIu 3a JaHBIU BhPXY Medyandara chriacHo nsnckBanusata Ha MCC 12
Jlanbiu BBpXY A0XOJA.

31 nexemBpH, 31 nexemBpH,

2007 2006

XML JIB. XML JIB.

(npeu3ymcieH)

Texymn pazxon 3a TaHBK (195) (158)

H3MeHeHue B OTCPOUCHHUTE NaHBIN
Om 6b3HUKHATU U NPUSHAMU NPe3 200UHAMA BPEMEHHU
Pa3nuKu (22) (18)

Hamanenue na oanvunama cmaexka 121
Oo610 (22) 103
OO0 pa3xon 3a JaHbK 217) (55)

15. JdanbuHo obJiarane (MpoAbJLKeHHE)

Hetnute OTCPOYCHU NaHbYHU IMaCUBH, NPCACTABCHU B 6ancha, BB3HUKBAT B PE3YyJITAT OT JAHBYHUTC
e(l)eKTPI BBpPXY o0JlaraeMHTe U HaMaJIsIEMHUTE BPCMCHHHU PA3JIMKU, KAKTO CJICABA:

31 nexemBpH, 31 nexemMBpH,
2007 2006
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XHJL. JIB.
Bpemenna Jdanbuen Bpemenna
pasiuka edexr pasiuka
(npens-
4YHCJIeH)
Canio B HAYAJ0TO HA EPHOAA
AmopTH3anus (2,778) (278) (2,547)
3anbKeHHS 32 KOMIICHCHPYEMU OTITYCKH 301 30 210
IIpeouenbpueH pe3epB Ha ABJITOTPANHU aKTUBU (10,128) (1,013) (2.847)
Oomo 12,605) a.261) (5,184)
Bb3HukHaIu npe3 nepuoaa
AmopTu3anus (653) (65) (231)
IIpeonienbueH pe3eps Ha JBITOTPAiHUA aKTHUBU - - (8,062)
Ob6e3nenka Ha B3eMaHUs 202 20 -
3anbIKeHHS 32 KOMIICHCHPYEMHU OTITYCKH 356 36 176
Oo6mo 95) 9 (8.117)
IIpuzHaTu npe3 nepuoaa
AMopTu3anus - - -
3aabIDKEHNS 32 KOMIIEHCHUPYEMH OTITYCKU (134) (13) (85)
IIpeonienbueH pe3epB Ha ABJITOTPANHU aKTUBU 744 74 781
O6mo 610 61 696
Kopexnun
AMopTu3anus - - -
3aabIDKEHNS 32 KOMIIEHCHPYEMH OTITYCKH - - -
[IpeorienbueH pe3eps Ha ABATOTPANHI aKTHBU - - -
O6mo - - -
BauBane (0enexka 31)
AmopTH3anus (2,690) (269) -
3aabIKeHUS 38 KOMICHCUPYEMHU OTITyCKH 40 4 -
IIpeonienbueH pe3eps Ha JBITOTPAiHUA AaKTHUBU (1.369) 137) -
O6mo (4,019) (402) -
Canno B kpas Ha nepuoaa
AmMopTu3zanus (6,121) (612) (2,778)
3aabiKeHUs 32 KOMIICHCUPYEMHU OTITY CKU 563 57 301
O06e3nenka Ha B3eMaHUs 202 20 -
[IpeorienbueH pe3eps Ha ABATOTPANHI aKTHBU (10.753) (1.076) (10.128)
Oomo 16,109) 611 (12,605)

16. JdanbuHo obJiarane (MpoabJKeHHE)

XHWJI. JIB.
JlanbueH
edexT
(mpeus-
YHCIIeH)

(382)
31

(427)
778

104

127

(6)
103

224

(278)
30

(1,013)
1,261)

CprnocraBkaTta MEXIy CUETOBOAHATA Mevajaba M pa3xoAa 3a INaHbBK, KaKTO M H3YMCICHHUATA 3a
epeKTUBHUS AaHbyeH MpoleHT KbM 31 aekemBpu 2007 u 2006 roanHa ca NpeACTaBeHU B ClEAHATA

TadauIa;
31 nexemBpmu, 31 nexemBpH,
2007 2006
XWJI. JIB. XWJL. JIB.
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(mpeun3ymcieH)
CuyeroBozana neyanbda 899 537
[Mpunoxuma nanb4HA CTaBKa 10 % 15 %
JanbK BbpXY Medandara Npy NPHIOKHMaTa JaHbYHA CTABKa (90) (81)
JarpyeH eheKT OT MOCTOSTHHH Pa3IUKH (127) (95)
JlarpueH eheKT OT HaMaJICHHE B TaHBYHATA CTaBKa - 121
O0m0 pa3zxon 3a JaHbK 217 (55)
E¢dexTuBHa 1aHbYHA CTaBKA 24.14% 10.20%

JaHbuHUAT epeKT OT MOCTOSHHHUTE AaHbYHH pa3nukd 3a 2007 u 2006 roguHa € W3YHCICH BBPXY
HENpPU3HATH 3a JaHBYHU LIENIN Pa3XoIu B pa3Mep Ha cboTBeTHO 1,270 xui. nB. 1 633 xum. nB.

EnHO OT chiecTBEHUTE M3MEHEHUS HA MPHUETHs 3aKOH 3a KOPIOPATUBHOTO IOJOXOAHO objaraHe, B
cwia ot 1 guyapu 2007 roguHa, € CBBP3aHO C OTNHCBAaHE HAa NPEOIEHBYHHSA PE3EPB, BKIIOYEH B
JaHBUYHUS aMOpPTHU3ALMOHEH IUlaH KbM 1 sHyapu 2007 ronuHa. JlomycTUMO € TOBa J1a C€ U3BBPIIU
KaTo ce MPUJIOKU €IUH OT JjBa BB3MOXHM Mojena, o u3bop Ha JlpyxectBoro. Pasnnunute mMoaenu
UMaT eJHaKbB KpaeH NaHb4YeH e(PeKT, HO B 3aBUCHMOCT OT HampaBeHUs H300p, MaHBYHUAT e(eKT
MOJKE J1a c€ MPOSIBU MO pa3iWieH HAYWH B OTACIHUTE OTUYETHH mepuoau. JpyxecTBoTo € u3dpaio na
MPWIOXKHU MOAXO0Ja, IPU KOHTO ¢ HENPU3HATHS MPEOLIEHBbUYECH PE3epB 3a AaHBUYHM LIENH C€ YBEINYaBa
obnaraemara rnedanba B TPU IIOCJIEAOBATEIIHU OTYCTHHU MEPHOJ HA PaBHU 4acTH. B pesynrar or ToBa
JaHbYHATa Nevyanda 3a meproja e yBesnueHa ¢ 650 Xui. JB., ¢ JaHb4YeH epeKT 65 Xui. JIB.

OTcpoqunTe JaHbOH, IMPU3HATU OTUPEKTHO B KallMTalla Bb3HUKBAT OT IIPCOLICHKA Ha ,I[’I)J'Il"OTPElﬁHPI
aKTHBHU. I[BI/I)KGHI/IGTO UM €, KaKTO Cjic/IBa:

31 nexemBpH, 31 nexemBpH,
2007 2006
XHUJI. JIB. XHUJI. JIB.
(mpeu3umcieH)
BpemenHu pasznuku, Bb3HUKHAIM Npe3 ToJIMHATA - 806
BpeMeHHH pa3nuky, IPU3HATHU IIpe3 FOAUHATA 74 (221)
OO0m0 0TCPOYeH JaHBK, IPH3HAT B KAIUTAJIA 14 _585
16. AbarorpaiiHu MaTepuaIHU AKTUBH
3emu Crpagm  Mammuu  Tpancen. Apyru Pa3x. 3a Oo6mo
H ChOPb- cpen- JMA  npuno0. JAMA
JKeHUs CcTBa Ha IMA
XH1JI. JIB. XMJI. JIB. XMJI. JIB. XH1JI. JIB. XMJI. JIB. XHUJI. JIB. XHUJI. JIB.
Omuemna cmoiinocm
Caupo Ha 1 ssHyapn
2006 544 4,007 6,935 884 281 599 13.250
[punoburn - - 679 250 23 3,103 4,055
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IIpeouenka 3,436 4,961 - - - - 8,397
OO6e31eHKa - (335) - - - - (335)
Uznesnu - 27 (16) (52) (6) (403) (504)
Tpanchepu - 368 1,469 - 8 (1,845) -
Canno Ha 31 gekeMBpH

2006 (mpeu3uncien) 3.980 8.974 9,067 1,082 306 1.454 24.863
[punoburn - - 476 750 28 6,021 7,275
Wzne3nu (132) (532) (339) (14) - - (1,017)
Tpauchepu - 315 3,314 - 22 (3,651) -
BiuBane (6enexka3 1 361 2,961 6,721 2 18 - 10,063
Cauno Ha 31 nekemMBpH

2007 4.209 11,718 19.239 1.820 374 3.824 41.184
Hampynana

amopmusayus

Caugo Ha 1 ssHyapn

2006 - 391 1,344 266 179 - 2,180
Hauucnena - 159 1,441 205 34 - 1,839
Wsnncana mpes mepuona - (1) (13) (18) (N - (39)
Canno Ha 31 nekeMBpH

2006 (mpeu3uncieH) - 549 2,772 453 206 - 3,980
Hauucnena - 137 1,289 337 32 - 1,795
Usnucana npes nepuona - (83) (198) 2) - - (283)
BiuBane (Oenexka 31 - 265 5,165 2 _16 - 5,448
Caupo Ha 31 nekeMBpH

2007 - 868 9.028 790 254 - 10,940
BanancoBa cToiiHOCT

kbM 1 sitnyapu 2006 544 3.616 5,591 618 102 599 11,070

banancoBa croiiHocT
kbM 31 nexemBpu 2006

(mpeunsumcieH) 3.980 8.425 6,295 629 100 1.454 20,883
basancoBa cToiiHoCT
kbM 31 nexemBpu 2007 4.209 10,850 10,211 1,030 120 3.824 30,244

[pe3 mecen sayapu 2007 rogunaa J[py>KecTBOTO € U3BBPIIMIO MPEOIICHKA Ha 36MU U Crpaju Ha 0a3a
JOKIIaJ Ha JuIeH3upaH orennten. Omnenkara e ordyereHa kpM 31 nekemBpu 2006 roanHa (BUXK CHINO
6enexxka 30), a M3MOI3BaHUTE METOJM 3a OLIEHKAa Ca METOJ Ha aMOpPTH3MpaHaTa Bb3CTaHOBHUTEIHA
CTOWHOCT M METOJI Ha Ta3apHHUTE aHano3u. B pesynrar or orenkara [IpyxkectBoto ¢ (opmupaio
IIpeolieHbYeH pe3epB B pasMep Ha 8,062 XuWil. JIB., KAKTO M € OTYENO0 OOE3IeHKa Ha aKTHBH C OO
pa3mep 335 xui. JB., 3a CMETKa Ha ChIIECTBYBAII] MPEolleHbYeH pe3epB. JpyKecTBOTO € OTYENo U
CHOTBETCTBALIUTE TAHBYHH €PEKTH B PE3yJITAT OT MPEOleHKaTa (BUXK ChIO Oeexka 15).

16. JAbarorpaiiHu MaTepHaJHN aKTHBH (MPOABJKEHHE)

[Ipes 2007 romuna [IpyXecTBOTO € 3aKyNMJIO MAIIMHU M CHOPHKEHHUS 3a NPOMU3BOJCTBEHATa CHU
JerHocT B pa3mep Ha 3,790 Xuil. NB. U TPAaHCIIOPTHU CPEACTBA B pazMep Ha 750 Xui. JB., KaTo 4acT OT
TAX ca TPHUIOOWTH, Ype3 JOTOBOPU 3a (PMHAHCOB JHU3WHT (BIK ChHINO Oenexka 27). bamancosara
ctoitHocT KbM 31 mexemBpu 2007 roguHa Ha 3aKyHNeHHUTE 1O JOTOBOPHU 3a (PMHAHCOB JTU3UHT MAITUHH
U CbOPBKEHHSA U TPAHCIIOPTHU CPEACTBA € ChOTBETHO 4,128 xmi. nB. u 716 xuin. as. (2006 roxuHa:
2,993 xun. nB. u 260 XU 1B.).
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Wznesnure aktuBu npe3 2007 roauHa BKIIOYBAT OCHOBHO 3€MH U CTpajid, MPOJAJCHA HAa CBBP3aHU
nu1a ¢ obrra 6anaHcoBa CTOWHOCT B pa3Mep Ha 581 xwir. jiB. (BUX ChINo Oemexka 32).

Pasxoaute 3a mpunoOuBaHe Ha IBATOTPAHHU aKTHBU BKIIIOUBAT Pa3XoAX BB Bpb3Ka C H3TPpaXkIaHe Ha
JIOTUCTUYCH IIEHTHP M MOJCPHU3AIMS HA CKJIAJ 32 CbXPaHEHHE Ha TOTOBA MPOIYKIUS, B U3ITBIHCHUE
Ha WHBECTHIMOHHAaTa mporpamMa Ha JIpyxectBoTo. OuakBaHMATA Ha PBKOBOACTBOTO Ca
CTPOMTEJICTBOTO Ja MPUKIIOUX B cpefara Ha 2008 ronuna.

JbarorpaiitHn MaTepuaaHU aKTHBH ¢ o0ma OamaHcoBa CTOMHOCT B pa3mep Ha 4,616 xmi. JB. ca
NpUIOOUTH Ype3 BIMBaHE Ha AbliepHoTO ApyxkectBo Cmena EAJl kM 28 nexemBpu 2007 romuHa
(Bmx chimo Oenexka 31).

Jbarorpaiian akTuBH ¢ 6amaHcoBa CTOWHOCT KbM 31 mexemBpu 2007 rogmHa B pazmep Ha 13,641 xw.
aB. (2006: 8,365 xui. nB.) ciyKaT 3a 00e3MeUeHNe M0 YCBOSHH OT J[py>KeCTBOTO W CBBbp3aHH JIUIIA Ha
HpyxecTBoTO OaHKOBU 3aeMHu (BHXK CHIIIO Oerexka 26).

17. HeMmaTtepuajHu AbJTOTPAaiiHN aKTHBHU
Iporpamun Jluuen3un Apyru 0610
NPOAYKTH JHA JHA
XHJI. JIB. XHJL. JIB. XHJL. JIB. XHJL. JIB.
Omuemna cmoiinocm
Cauno Ha 1 aayapu
2006 117 148 10 275
Ipunoburn -39 _24 = _63
Caiugo Ha 31 nekemBpH
2006 (mpeun3uucJieH) 156 172 10 338
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[punoburn 46 126 - 172
BiuBane (6enexka 31 1 - - _1
Caiugo Ha 31 nekemBpH

2007 203 298 10 sl
Hampynana

amopmu3zayus

Canpo Ha 1 sayapu

2006 87 127 7 221
Hauuncnena 45 _ 8 2 55
Caiugo Ha 31 nekemBpH

2006 (mpen3yuncieH) 132 135 9 276
Hauncnena 26 40 1 67
BimBane (6enexka 31 1 - - (1
Caugo Ha 31 nexemBpH

2007 159 175 10 344
BasiancoBa cToiiHOCT

kbM 1 ssHyapu 2006 _30 21 3 _54
BasancoBa cToiiHoCT

kbM 31 nexemBpu 2006

(npenzunciien) 24 37 1 62
BaJsiancoBa cToiiHOCT

kbM 31 nexemBpu 2007 _44 123 _- 167

IIpe3 2007 rogumna [pykecTBOTO € 3aKyNuJIO MPOTPaMHHU MPOJYKTH 3a YIIpaBle€HHE Ha CKJIaJOBU
neitHoctr B pasmep Ha 30 xui. nB. [Ipugobutute npe3 2007 roanHa TUIEH3UN C€ CHCTOAT OT MATCHTH,
MPOMUIILICH AW3aifHM ¥ JHIEH3W BHB BPB3Ka C HMIUIEMEHTAIMs Ha WHTETPHUpaHa THProOBCKa,
yIIpaBJICHCKA B cueToBOIHA cucTeMa OpaKkbil ¢ pa3mep Ha 51 XuiL. JB.

18. NHBecTHIIMOHHM UMOTH
KoM 31 nexemBpu 2006 roguHa MHBECTUIIMOHHUTE UMOTH B pa3Mmep Ha 132 Xuil. JIB. c€ CBhCTOST OT
MIPOM3BOJCTBEHA Crpaja, OTHalJeHa IO HaeM Ha CBBP3aHM JIMIA MO JOTOBOPH 3a Ha OIEpaTHBEH

msuHT. [Ipe3 2007 roawHa WHBECTUIMOHHUAT MMOT € IMPOMAANeH Ha CBBP3aHO JIAIE (BHXK CBITO
benexka 32).

19. Knacndpukanus Ha puHAHCOBHTE HHCTPYMEHTH 110 KATErOpHUs

PuHAHCOBH AKTHBH

3aemMu u DOUHAHCOBH O6mo
B3eMaHUs AKTHBM Ha
pa3mnoJiokenue
3a npoaaxoa
XHJI. JIB. XHJI. JIB. XHJI. JIB.
31 nexemBpu 2007 roqguHa
TBpProBCKU U APYTH B3€MaHUsA 12,301 - 12,301
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B3eMaHus 110 TBProBCKU 3a€MHU 1,225
[lapuunu cpenctsa u

€KBHUBAJICHTH 359
Ofmio 13,885

31 nexemBpu 2006 roquna (Mpen3vyucieH)

DUHAHCOBHU aKTHUBH Ha Pa3mo0JIOKCHUEC 3a

pojaxxoa -
THProBCcKU U Jpyry B3EeMaHUS 10,704
B3emanus 1o ThproBCcKH 3aeMH 646
[Mapu4HU cpencTBa U CKBUBAJICHTH

667
O6u10 12,017

PduHaHCOBH NTACUBH

31 nexemBpu 2007 roonuHa

TBpProBCKU 33IbIKEHUS
JIuxBeHu 3aeMu
3aabioKeHus 110 GUHAHCOB JIM3HHT

Oo6mo

31 nexemBpu 2006 ronuHa (Mpen34uc/ieH)

TBpProBCKU 3aIbIKEHUA
JIuxseHu 3aeMu
3aabIKeHYs 10 (PUHAHCOB JIM3UHT

Oommo

20. HNuBecTHIIUM B TbIIEPHU U ACOIUMPAHM JIPYKeCTBA

1,225

359

13,885

1,061
10,704
646

Apyru
¢unancoBu

3AAbJIKCHUSA

XWJI. JIB.

6,730
26,034
3.794

36,558

8,540
18,019
2,497

29,056

Ksm 31 pmekemBpu 2007 u 2006 roguna JIpyKeCTBOTO MMa CJI€AHUTE MHBECTULMHU B JBIIEPHU U
acoLMUpaHU JIPYKECTBA, KAKTO U MUHOPUTAPHU YYaCTHA B KallUTalla Ha APYTH JAPYKECTBA:

JApy:xecTBO HeiinocT 31 nexeMBpH 31 nexemBpH
2007 2006
Jdan B Jdan B
XHJI. JIB. Kanutagaa %  Xua.JB. Kanurtaaa %
(npens- (npeus-
YHCJIEH) 4K CJIeH)
JAbliepHu apy:KecTBa
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Cwmena EAJL IIpounsBoacTBO Ha
eJIEKTPOYpeIu Ha
HIIIJIEME - - 1,061 100 %
- 1,061

Kaxro e ommoBecteno B 6emexkn 29 u 31 kpM 28 nexemBpu 2007 ronrHa ce U3BBPINBA MpeodpazyBaHe
B pe3yJTaT OoT KOeTo AbliepHoTOo apyxecTBo Cmena EAJ] ce BnuBa B J{py»xecTBOTO.

21. MarepuaJjinu 3anacu
31 nexemBpH 31 nexemBpHn
2007 2006
XHUJI. JIB. XHUJI. JIB.
(mpeu3umcieH)
IIpomyxmmst 5,462 4,136
Crtoku 1,802 1,669
HesabpieHo npon3BoACTBO 1,807 1,651
Marepuanu 6,792 5.549
Oo6mo 15,863 13,005

KoM 31 gexemBpu 2007 u 2006 ronrHa MaTepHaiHu 3anacu B pa3Mep Ha 13,455 xui. nB. u 6,620 xut.
JIB. Ca 3aJI0’KEHU KaTo o0e3MeueHne Mo YCBOeHH OT JIpyKecTBOTO 3aeMH (BHX CBHIO Oenekka 26).

22. THProBcky U APYru B3eMaHUs, HETHO

31 nexkeMBpHU 31 nexkeMBpHU
2007 2006
XHJIL. JIB. XHJIL. JIB.
(mpeu3uymcieH)
TBpProBckU B3eMaHUs 9,081 6,220
Munyc obe3yenka Ha MbP2OBCKU 83 MAHUS 202 -
TBProBCcKky B3eMaHUsl HETHO OT 00E3I[CHKA 8,879 6,220
B3emaHnus oT cBbp3aHu JULA 2,792 2,457
IIpenoctaBenu aBaHcu 385 235
JJC u npyru 1aHBIM 32 BH3CTAHOBSBAHE - 622
B3emaHnus BbB Bpb3Ka C U3KYIIEH ABIT - 727
Hdpyru BzemMaHus 245 443
(011311 (1] 12,301 10,704

22. THProBeKH U APYru B3eMaHUsA, HETHO (NPOABJKEHHE)

CrpaBeniBaTa CTOWHOCT Ha B3€MaHHATA € paBHA Ha TAXHaTa OalaHCOBa CTOWHOCT.

KoM 31 nexemBpu 2007 ronuHa THProBCKH B3eMaHUsI ¢ OajJaHCOBa CTOMHOCT B pa3Mmep Ha 8,511 xuim.
JIB. U IIPEJJOCTABEHHU aBAHCHU B pa3Mep Ha 345 Xuil. JIB. ca U3IsUI0 00CIy)KBaHH OT KOHTPAareHTUTE U HE
ca B IIPOCPOYHE WUJIH IPYTO HECHOTBETCTBHE C IOTOBOPHUTE 3aAbKeHHs (32 2006 roauHa ChOTBETHO:
TBHPTOBCKH B3eMaHHs B pa3Mep Ha 5,564 Xui1. JB. U IPeIOCTaBeHU aBaHCH B pa3mep Ha 169 xui. nB. )

[Nonmutukata Ha J[py’»KeCTBOTO IO OTHOLICHHE HAOJIOACHHETO HA B3CMAaHMITA U HHIAWKAIMHTE 3a
o0e31eHKa € oroBecTeHa B Oenexka 3.10.3.
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Tbproecku B3eMaHus1, KOUTO ca MPOCPOUYEHM JI0 3 Mecela ClIe]] 1aTaTa Ha Majie’ka UM, He Ce CUMTaT 3a
HeoOcyxBaru. KoM 31 nexemBpu 2007 romvHa THPTOBCKM B3eMaHHs B pasMep Ha 390 xwmi. 5B. ca
MPOCPOYCHHU Haj 3 Mecela, HO PBKOBOJCTBOTO € MPELEHIIIO0, Ye Te He Clie/iBa 1a ObaaT 00e3IeHeHH,
THI KaTo T€3W KOHTPAreHTH He ca UMaJld O MOMEHTa UCTOpHUs Ha HEU3ITBIHEHNE HA aHTAKUMEHTUTE
CH U pa3Mepa Ha Te3M B3eMaHHs MOEIUHUYHO U KaTo IS0 HE € ChIIECTBEH. Bb3pacTOBHAT aHAIU3 U
0anaHcoBa CTOMHOCT Ha TE3U B3€MaHUs € , KAKTO CJIeBa:

31 nexemBpHn 31 nexemBpHn

2007 2006

XHUJI. JIB. XHUJI. JIB.

HeoOe3menenn B3eMaHus IPOCPOUCHH 10 3 Mecera 2,689 1,548
Heobe31ienenu B3eMaHus IpocpodeHu ot 4 1o 6 Mecerna 118 373
Heobe3uenenn B3eManus NpocpodeHn Ha 6 Mecena 202 48
Oomo 3,009 1,969

Ksm 31 nmexemBpu 2007 rogmHa THProBCKM M JPYrd B3emaHus B pasmep Ha 202 xun. JB. ca
MIPOCPOYCHH HaJ €Ha TOAMHA, Opaald KOETO PHKOBOACTBOTO € IMpPELEeHMIO, Y€ Te Cle[Ba Aa ObaaT
oOesneHeHn. HauncneHnTe oOE3IeHKH, KaKTO M TAXHOTO BBH3CTAHOBSBaHE, C€ OTYMTAT B OTUETA 3a
nmoxoauTe B mepoto Jpyru pazxonu (BHX chio Oenexka 13).

Yact oT THpProBcKuTe B3eMaHHs Ha J[pyx ecTBOTO ca obe3neueHn ¢ OaHKOBH TapaHLIWU, U3Ja/IEeHU B
non3a Ha J{pykecTBOTO Ha 0011a cToifHOCT 639 XNi. JB.

KbMm 31 nexemBpu 2006 romuna B 6anaHca Ha JIpy»KeCcTBOTO ca IpeACcTaBeHH B3eMaHHUs BbB BPB3Ka C
MU3KYIEH OBJT B pa3mep Ha 727 xwui. nB. (490 xun. gonapa Ha CAILl). IIpe3 2007 roguHa B3eMaHuUsATa
ca TIPEXBBPJICHN Ha CBBP3aHO JIMIIE B CHOTBETCTBUE C YCIIOBUATA HA CKIIFOUEH JIOTOBOD 3a mecus (BUXK
chImo Oenmexka 32).

banancoBara cToitHOCT Ha THPrOBCKUTC U APYIrvU B3CMaHHA, JICHOMUHHUPAHA B OpPUTHHAJIHA BaJlyTa €,
KaKTO CJICaBa:

31 nexkeMBpHU 31 nexkeMBpHU

2007 2006

XHJL. JIB. XHJL. JIB.

(npeun3unciieH)

[arcku momapu (USD) 470 1,195
EBpo (EUR) 3,300 1,665
bovarapcku nes 8,286 6.052
Oomo 12,056 8.912

22. THpProecku u APyru B3eMaHus (IIPOAbJIKEHHE)

bamancoBata croifHOCT Ha (MHAHCOBUTE AaKTHBH, HETHO OT 3aryOMTe OT OOE3IEHKH, IPEICTaBsS B
MaKCHMAaJIHa CTCIICH KPEAUTHUS PUCK, Ha KOUTO JIPy>KECTBOTO € U3JI0KEHO.

B3eManmsra OT CBBP3aHHU JIMIA, KAKTO W JIMXBEHHTE TPOIEHTH Ha IPEIOCTABEHWTE WM 3aeMH Ca
OIIOBECTEHU B Oeexka 32.

Bsemanus B pasmep Ha 4,256 xwi. nB. ¥ 3,739 Xui. JIB. cOyXaT KaTo 0O€3IeueHHs M0 YCBOCHH OT
HpyxecTBOTO 3aeMu chOTBETHO KbM 31 mekemBpu 2007 u 2006 roawHa (BHK Oenexka 26).

JpykecTBOTO HAMa 3HAYMTEIIHA KOHIEHTPAIUS Ha KPETUTCH PUCK, ChbCPEIOTOYCHA B MaTbK Ha Opoit
TBPTOBCKH KOHTpareHTH. PBpKoBOACTBOTO Ha J[py’KecTBOTO HsIMa MPUTECHEHHS IO OTHOIICHWE Ha
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TO3U PHUCK, ThH KaTO KJIMCHTHUTE Ca C MHOIO ;[o6pa Kp€aAuTHa penyTalud U HAMAT UCTOPUA Ha
HCUBIIBJIIHCHNUC HAa ThPIOBCKUTC CU aHTAX)KUMCHTHU.

23. B3emaHus 10 TBProBCKHU 3aeMU

KpaTtkocpounute B3eMaHusi 1Mo ThproBckH 3aeMu KbM 31 nmexemBpu 2007 romwHa ce ChCTOAT OT
IIpeI0OCTaBeH! 3a€MH Ha CBBP3aHHU JIAIa B pa3mep Ha 1,274 xui. nB. (646 xui. nB. kbM 31 nekeMBpu
2006 ronuHa).

I[OFOBOpCHI/ISIT JINXBCH IMPOLCHT MO OTIIYCHATUTEC 3a€MU € B pa3MEp Ha 6%

CrpaBenjivBaTa CTOMHOCT Ha B3€MaHHTA 10 OTIYCHATUTE THPIOBCKU 3a€MH € paBHA Ha TIXHATa
OajlaHCcOBa CTOMHOCT.

B3eMaHusTa 110 THPTOBCKH 3a€MH OT CBBP3aHU JIMIIA Ca OITOBECTCHH B Oemnexka 32.

24. IIapu4yHu cpencTBa U eKBUBAJIEHTH
31 nexemMBpHU 31 nexkemBpHU
2007 2006
XHJL. JIB. XHJL. JIB.
(npeun3unciieH)
[Tapuaram cpeacTBa Mo OAaHKOBH CMETKH 321 295
KpaTtkocpounu nenosutu - 314
[Napwunu cpenctBa B Opoi _38 _58
O6mo 359 667

25. THProBcKH U APYIU 3aAbJIKEHUA

31 nexemMBpu 31 nexkeMBpHU
2007 2006
XHJL. JIB. XHJL. JIB.
(npeun3unciieH)
3a1bpKEHNS KBM TOCTABUUIIN 4,898 5,952
3anbKeHUS 110 TIOTYYeHU aBaHCH 401 598
3aabIKEHNS KbM CBBP3aHM MPEIIpUATUS 745 1,325
3aabiKeHUsS KbM IIEPCOHANA U OCUTYPUTEIHU OpraHu3aluu 985 912
JJC u npyru DaHBYHU 33TBIKCHUS 197 177
Hpyru 686 665
Apyru 1,912 9,629
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3aIbIDKEHUSITa KbM CBBP3aHU JIMIA Ca OTIOBECTCHH B Oenexka 32.

,Z[py}KeCTBOTO Ha4YuCJIAIBa 3aABJIKCHUA 3@ HCU3IIOJI3BaH IJIATCH OTIIYCK OT IIE€pCOHAIa B CbOTBETCTBUEC
¢ MCC 19 ,HOXO,I[I/I Ha HAaCTH JIMia. ﬂBI/I)KCHI/ICTO Ha TE3W HAYUCJIICHHUA 3a MEpUoJa €, KaKTO CJIICABA:

31 nexemMBpH 31 nexemBpH

2007 2006

XHJI. JIB. XHJI. JIB.

(nmpeun34nciieH)

OcTaTpk B HA4aJOTO Ha Iepuoa 301 210
Hauucnenu npe3 nepuona 356 176
[Ton3Banu npe3 nepuoja 134 (85)
OcTaTbK B Kpasi Ha IEPUO/AA, B TOBA YUCJIO: 563 301
3a 3annamu 6vbpxy HEU3NON36AH OMNYCK 563 301

OCTaTeKBT B Kpasd Ha nepuola € MNpEACTaBCH B Oamanca 3a€AHO C TCKYHIUTC 3aAbJDKCHHA KbM
nepcoHala.

PbroBoacTBOTO Ha [Ipy’KECTBOTO CUMTA, Y€ CTOMHOCTTA MO KOATO KPATKOCPOUHUTE 3aqBbJKCHUS ca
npencraBeHn B Oamanca Ha [[pyxectBoto kbM 31 nexemBpu 2007 u 2006 roanHa, CHOTBETCTBA HA
CIIpaBeAJIMBATa UM LICHA.

26. 3aabJsKeHHus 10 JUXBEHH 3aeMH
31 nexeMBpH 31 nexemBpHn
2007 2006
XHJI. JIB. XHJL. JIB.
(npeun3uncieH)
Kpamkocpounu 3a0vnoicenusn no auxeenu 3aemu
KpaTtkocpouHa yacT OT 3aibJDKEHHE 10 OAHKOBH 3aCMH 10,314 9,625
Avnzocpounu 3a0v12ceHus no TUX6EHU 3demMu
JBIrocpodHa 4acT OT 3abJDKEHUE TT0 0AHKOBH 3aEMHU 15,720 8,394

I[’BJ'IFOCpO‘IHI/ITG 3aABbJDKCHUATA 11O 0aHKOBH 3aeMH ca IJIaTUMH, KaKTO CJI€ABA:
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31 nexeMBpHU

31 nexkemBpHU

2007 2006
XHJI. JIB. XML JIB.
3aabIDKEHU C MaIeK MEXIY €IHA U JBE TOOUHU 1,767 1,067
3anbIKeHUS ¢ ek MKy TPHU U IET TOIUHA 13,953 7.327
3agpDKeHHATA 0 OAHKOBH 3aeMH, aHAIM3UPAHM 110 BUIOBE BaIyTa ca, KaKTO CIIEIBA:
31 nexemspu 2007 31 nexemspu 2006
OpHT. BATYyTa OpHT. BAJTyTa

B XWISIAU XWJI. JIB. B XWISIAU XML JIB.
JeBa 1,516 1,516 2,718 2,718
USD 925 1,231 2,046 3,038
EUR 11,906 23,287 6,270 12,263
Total 26,034 18.019

CpenHusAT TUXBEH MPOLEHT 1Mo 6ankoBuTe 3aeMu 3a 2007 u 2006 roanHa € cboTBeTHO 5.6 % 1 5.2%.
Bcuaku 6aHKOBH 3aeMH ca ¢ IIaBall] JIMXBEH MPOICHT U PUKCHpaHa HamOaBKa. JIMXBEHUAT MPOIICHT ©
00BBp3aH ¢ 1-cenqmuyeH, 1-mecedeH u 3-meceun EURIBOR, mopaam KoeTo TUXBHUTE Ce aKTyalu3upaT
TEKYIIO.

YcnoBusaTa M0 KpaTKOCPOUHUTE OAHKOBHM 3a€MH MOTAaT Jla CE€ IPEIOTOBOPST Ciien M3ThdaHe Ha 1
rOJIMHA OT OTITYCKaHETO UM, CJIe]l U3BHPIIBAHE HA ChOTBETCH (PMHAHCOB aHAIM3 OT CTpaHa Ha OaHKara.

JpyXecTBOTO MMa MPEJOCTaBEHH, HO HEYCBOEHHM KbM JaraTa Ha OajaHca 3aeMH, C IIaBall JIMXBEH
MpoleHT Ha obma croiHocT 1,187 xwi. nB. 3aemuTe Morar jga ObJaT yCBOSIBAHM TOETAITHO MO
oktomBpH 2008 roguHa.

26. 3aabJEKeHUs] M0 JJMXBEHHU 3aeMHU (MPOIbJKeHHe)

Kpatkocpounure u JpIroOCpOYHUTE 3a€MH, IPEIOCTaBEHH Ha J[py>KeCTBOTO, ca 00E3IEUCHHU C UIIOTEKa
Ha 3eMs M CTpajyl W 3aJI0T Ha IBITOTpalHM akTUBU B pasMep Ha 31,381 xwmi. 7B., B3eMaHUS Ha
cToiiHOCT 4,256 Xui. JB., MaT€pUalIHM 3amacu B pasMep Ha 10,255 xui. JB. M 3amMcH Ha 3amoBe],
n3nazaenu ot JlpyxxectBoro B pa3mep Ha 38,406 xui. nB. (BUxk cbio Oenexkn 16, 21 u 22).

CrpaBennuBaTa CTOMHOCT Ha KpaTkocpodHuTe 3aeMu KbM 31 nexemspu 2007 u 2006 ronuHa He ce
pasnuyaBa OT TsAXHaTa OanaHcoBa cToiHOCT. CrHpaBeniMBaTa CTOMHOCT Ha IBJITOCPOYHHUTE 3aEMH,
M3YHUCIIeHA TIPU M3MO0I3BaHe Ha JUCKOHTOB MPOIEHT 5,6 % u 5,2 %, crorBeTHO KbM 31 mekemBpu 2007
u 2006 ronuHa €, KaKTO CJIeIBa:

31 nexemBpu 2007 31 nexemBpu 2006
CopaBeniuBa bBamancoBa  CnpasemimBa BanancoBa
CTOHHOCT CTOHHOCT CTOHHOCT CTOHHOCT
XHJI. JIB. XHJI. JIB. XN1JI. JB. XN1J. JB.
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bankoBU 3aeMH JBJITOCPOYHA YACT 11,971
bankoBu 3aeMu KpaTKOCpOYHA 4acT 10,314
OO0uio 22,285
27. 3agb/keHus: 10 GUHAHCOB JIU3UHT

15,720
10,314

26,034

MuHMMAJHHU JU3UHTOBH

IJIALAHUS

31 nexkemBpu 31 n1exkeMBpHU

2007

XHJI. JB.
3agb/keHus: 10 GUHAHCOB JIU3UHT
Jlo emHa roguHa 1,449
Mexny ABE U €T TOAUHU 2,924
Mumnyc: JIUXBU 1O TU3UHT 579
Hacrosima cToiiHOCT HA
3aAbJ/KEHUATA 10 (GUHAHCOB JIM3MHT 3.794

Munyc: Hacrosima cToifHOCT Ha
3aIBDKCHHSTA 110 (UHAHCOB JIM3UHT
JIO e€JIHa ToIMHa

Hacrosima croifHocT Ha
3aIbJ/IKEHUATA MO0 (PUHAHCOB
JIM3MHT HAJ eIHA TOANHA

2006

XHJIL. JIB.
(mpeun3um-

cJIeH)

1,326
1,950

779

6,515 8,394
9.625 9.625
16,140 18,019

Hacrosima croiiHocT Ha
MHWHHUMAJHUTE JINBUHTOBHU

TJIaIAaHus

31 nekemBpu 31 gekeMBpH

2007 2006

XHJI. JIB. XHJI. JIB.

(npen3umn-

CJIEH)

1,289 917

2,505 1,580

3.794 2.497
(1,289) 917

2,505 1,580

AxTuBuTe, npumodbutn ot JlpyKecTBOTO 1O IOTOBOpH 3a (UHAHCOB JM3WHT, Ca MAIIWHUA U
ChOPBKCHHS 3a TMPOU3BOJCTBEHA JCWHOCT W TPAaHCHOPTHU CpPEACTBa (BUXK ChINO Oenexka 16).
CpenHusT nepuoll, 3a KOMTO ce CKIIYBAT JU3UHIOBUTE NOroBOpH € Mexay 4 u 5 ronunu. Kem 31
nexkemBpr 2007 ronuHa CpeTHUSIT e(EKTUBEH JIMXBEH MPOIICHT 110 TOTOBOPHUTE 3a (DMHAHCOB JIN3HHT €

6.2% (2006: 5.7 %).

27. 3aabikeHns 0 (PUHAHCOB JM3UHT (MPOABJIKEHME)

PBKOBOACTBOTO Ha I[py)KeCTBOTO CUurTa, 4€ ClipaBcJiMBaTa CTOMHOCT Ha 3aAbJDKCHUATA 110 (bI/IHaHCOB
JIM3UHT HC CC pa3jindaBa ChbUICCTBCHO OT TAXHATA TCKYyIa CTOMHOCT.

28. Texkymu JaHbUM BbPXY 10X0AUTE

31 nexemBpHu

31 nexemBpu

2007 2006
XHJL. JIB. XHJL. JIB.
(mpeun3ymcieH)

Bb3craHoBUMHE (ABKUME) TAHBIU BBPXY JOXOIUTE
kbM 1 sayapu 2007 ronguHa 3 (83)
Hauucnen xopmopaTuBeH JaHBK (195) (159)
IInaTeH xOpnoOpaTUBEH NaHBK 118 245
JBbIKUM KOpIIOpaTUBEH TaHbK OT BiuBaHe (Oenexka 31) (49) -
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Bb3craHoBUMM (ABTKUMU) JaHBLU BBPXY JOXOIHUTE

kbM 31 nekemBpu 2007 rogunHa az23) 3
[Inarenute npe3 2007 roxuHa aBaHCOBU BHOCKH Ca IMO-MaJKHd OT TEKyIIUS pa3XxoJ]l 3a JaHBK, B
pe3yaratr oT Koero canaoTo KbM 31 pexemBpu 2007 roavHa mpencTaBisiBa ABJIKUM KOPIIOPATUBEH
JIaHbK B pa3Mep Ha 123 xui. nB.

29. OcHoBeH KanuTaa

OCHOBHHAT KalKTal € IpeACTaBeH [0 HeroBara HOMUHAJIHA CTOWHOCT, ChITIAaCHO ChAEOHOTO pelleHne
3a perucrpanus. BHeCeHUAT HaITBIHO OCHOBEH KalMTall, B pa3Mep Ha 3,685 Xui. nB., € pa3npenencH B
368,540 nsama, Bceku ¢ HOMHHAIIHA CTOMHOCT OoT 10 eBa.

B pesynrar ot pemenue Ha OOmoTo chOpaHue Ha chApykHUIUTE OT 3 cenremBpu 2007 romuHa
JpyX)ecTBOTO peanm3upa BIMBaHE Ha IBIIEPHOTO cH npykectBo Cmena EAJ] xpm 28 mexemBpu 2007

roguHa. Pesynrature oT mpeoOpa3yBaHETO ca AETaiIHO OMOBeCTeHH B Oenexka 31.

Crpykrypara Ha kanmuTtana Ha J[pyxectBoto KbM 31 mexkemBpu 2007 u 2006 ronnHa €, KaKTO CIIEIBA:

31 nexkemBpHU 31 nexkemBpHU

2007 2006

Hs ot Hs ot

kanutTanaa % kanutTaaa %

(npeun3unciieH)

®ukocora Xomauar AJ] 95 100
DuU3UYECKH JIUIa 5 -
101111 (] 100 % 100 %

30. IIpeouennueH pe3epB

KoM 1 sryapu 2007 roguHa € u3BbpIleHa OLeHKa OT NMpodhecHoHaIHN KBATH(UINPAHN OIICHUTENH, B
pe3ynTaT Ha KOeTO 3eMS M aJMHUHHCTPATUBHU M NPOU3BOJCTBEHM CIpajd ca NpeoleHeHH KbM 31
nekemBpu 2006 roauMHa Mo copaBeqIMBa cToiHOCT. IIpu olleHkaTa Ha 3eMATa ce Mpujara
CPaBHHUTEIHUAT MeToH, OazupaH Ha uH(popMauusi 3a ACHCTBUTENHO W3BBPIUCHH MPOAAXOM HIIU
oeptu 3a mpoxaxOu Ha MogoOHN UMOTH. CrpaguTre ce OLEHSIBAT IO METOJ Ha Pa3xoauTe (C TeXeCT
40%) 1 MeTo Ha a3apHHUTE aHano3u (¢ Texect 60%).

B pesynrar Ha U3BBpIICHATA MIPEOIICHKA € (OpMUpaH NMPEoleHbYEH pe3epB, KAKTO CIIeIBA!

IIpeouenbuen IIpeouenka IIpeouenbuen
pe3eps npeaun pe3epB kbM 31
NpeoneHKAa JeKeMBpH
2006

XHJL. JIB. XHUJI. JIB. XHUJI. JIB.
(mpeusumcieH)
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3ems 177 3,436 3,613
Crpanu 1,721 4,626 6,347
MamuHu ¥ CbOpbKEHUs 3.158 - 3.158
Obio 5,056 8.062 13.118
31. BauBane

Kakro e omoBecreHo B Oenexka 29, cien pemenue Ha OOMOTO CHOpaHWE Ha CHAPYKHHUITUTE OT 3
centemBpu 2007 roaMHa M B CHOTBETCTBHE C M3MCKBaHUATA HAa THPrOBCKHUS 3aKOH € H3BBHPIICHO
BJIMBaHE Ha AblLUepHOTO npykecTBo Cmena EAJl kM 28 gexemBpu 2007 roguna. [pykecTBOTO €
TIPUEIIO TTOJIMTHKATA JIa M3BHPINH BIIMBAHETO Upe3 MPHIIaraHe Ha METO/Ia Ha OOCAMHIBAHE HA YIACTHS.
MC®O 3 busHec KOMOMHAIIMU, KOWTO M3MCKBa OM3HEC KOMOMHAIIMUTE J1a CE M3BBHPIIBAT CaMO IO
METOJIa Ha MOKYINKaTa, He BKJIIOYBA B 00XBaTa CH CACIKU MEXIy JUIa moa oouy koHTpoid. [Ipensun
TO3M (haKT, KaKTO U Topaau ToBa, ue JpyxkectBoro nputexasa 100 % ToBa ABIIEPHO IPYKECTBO KM
JlaTaTa Ha BIIMBAHETO U HE € M3BBPIIUIO IJIAIAHUS 32 HETOBOTO MPUI0OMBaHE, PHKOBOACTBOTO CUHTA,
Yye METOIBT Ha MOKYIIKATa HE € TIPUIIOKHUM.

OTuUTaHETO Ha BIMBAHETO € U3BBPIICHO KaTO 0aJIaHCOBUTE CTOMHOCTH Ha pa3srpaHUYMMHUTE aKTUBU U
MACHBH Ha JBIIEPHOTO APY’KECTBO KbM JlaTaTa Ha BIMBAHETO ca 00EAMHEHHU ChC CHOTBETCTBAILIUTE UM
nepa B Oamanca Ha [lpyxkectBoro. Paszuerute Mexngy mABerTe IpyKecTBa ca €IMMUHHPaHH.
PeructpupanusT KamuTaa Ha IBLUIEPHOTO APYKECTBO € EIMMHUHHMPAH CpEIly HMHBECTHLHUATA Ha
JpyKecTBOTO B HETO, KaTO pa3jiMKaTa € OTYETHA JUPEKTHO B OTYETa 32 COOCTBEHHUS KaIUTAaIl.

31. BauBaHne (IpoabikeHue)

banancoBuTe CTOMHOCTH Ha pa3rpaHUYMMUTE aKTUBU U NACUBHU Ha ABUIEPHOTO APY>KECTBO KbM JaTara
Ha BJIMBAHE U CPABHUTEIIHUS IIEPUOL Ca, KAKTO CJIE/IBA:
28 nexeMBpH

2007

XHJL. JIB.
AKTHBH TpeIu BJIUBaHE
Jbarorpaiinu akTUBU 4,616
MatepuanHu 3amacu 368
Bsemanus 1,286
[Napuunu cpencraa -
OO01110 aKTHUBH 6,270
I[MacuBu npeay BJIMBaHe
[lacuBu Mo OTCPOYECHU HAHBIU (402)
THProBCcKU 3aAbIIKEHUS 395
HeTHu akTHBHU Npeau BJIUBaHe 5,473
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EJ'II/IMI/IHI/IpaHe Ha B3ECMaHUA OT IIPUEMAIIOTO APYIKECTBO
EJII/IMI/IHI/IpaHe Ha 3aABJDKCHUA KbM IPUEMAIIIOTO APYKECTBO

HeTHu akTuBH cjiea e¢JIMMUHUPaHe

Pasrpannann AKTHUBHU U IMAaCUBHU 34 BJIMBaHE

JBIroTpaliHu aKTUBH
Marepuansu 3amnacu
Biemanus

ITapuunu cpeacrBa

O0110 aKTHBH

[TacuBu no OTCPOYEHN AAHBIU
TBpProBCKU 33IbIKEHUS

HeTHu akTHBH 32 BJIMBaHe

Co0cTBEH KanmuTAJI

CoOcTBeH KanuTal npeau BJIIMBAHE
EJ'II/IMI/IHI/IpaH OCHOBCH KalluTall

Co0cTBEeH KanuTAaJ 32 BJIMBaHe

32. CneJkHu ¢bc CBBpP3aHH JULA

CoapyxHunure Ha JIpyKecTBOTO ca ONOBECTEHH B OeJexka 28.

IpyxectBo € dukocota Xomaaunar A/Jl.

IIpe3 2007 u 2006 roguna [{pyKeCTBOTO UMa CIETHUTE CBHP3aHH JINIIA:

KpaitHoTo KOHTpOIHUpaIo

CBbp3aHo JuLe Bua Ha cBbp3aHocTTa
®ukocora Xonauur A/l Kontponupamio apyxecTBo
dusnuecku nmuna ChIpyKHULU

Cwmena EAJL HwmepHo npyxectBo a0 28 aexemBpu 2008 roguHa
®ukocora Cunre3z OO/ Jpy»ecTBo 1Mo 001 KOHTPOJ
®ukocora Cepsuz OO/ Jpy>xecTBo 1Mo 001 KOHTPOI
®act Tpanc OO/1 Jpy)ecTBo 1Mo 001 KOHTPOJT
®opre OO HpyxkecTBO 1Mo 001 KOHTPOJT
®uko UuBect OO/ Jpy>xecTBo 1Mo 001 KOHTPOJ
Bexkcen OO/ JpyxecTBo 1Mo 001 KOHTPOI
CEHT A/] Jpy>xecTBo 1Mo 0011 KOHTPOI
[MUKC OO/ JpyecTBo 1Mo 001 KOHTPOJ
Pusbn ecteitre cparoursac OO/ Jpy>xecTBo 1Mo 0011 KOHTPOI
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Actpa Meben Jpy»ecTBO 1Mo KOHTPOJIa Ha COOCTBEHUITUTE HA
®ukocora Xomauar AJ]

ATA Awnroanera Kiopkunesa ET IIpuTexaBaHO OT POACTBEHUK HA COOCTBEHUIIUTE HA
®ukocota Xonauar A/l

Amnren Kropkuues ET [IputexxaBaHO OT POACTBEHUK HA COOCTBEHHUIIUTE Ha
®ukocora Xomauar A

Ouznyecky Jua KittouoB ynpaBieHCcKH mepcoHal

Crenkure ChC CBBP3aHM JIUIA CE OTHACAT TJIABHO J0:

e llokymku u mpoaxOM Ha CTOKH W MaTepHAIIH;

e [lokymnku u npojax0Ou Ha UMOTH U IPYTH aKTHBH, B TOBA YHCJIO U HA JIM3UHT;
e llpengocraBeHu u MOTyYEHH YCIYTH;

e TpaHcdepu Ha 3aeMHU U KallUTa;

e OcurypsiBaHe Ha TapaHIIUN U 00C3TICUCHHUS.

O0emuTe Ha CIEIKUTE, OCBITICCTBEHU ChC cBBp3anu jura 3a 2007 u 2006 roguHa ca, KaKTo CIIeIBa:

I'pynu cBbp3anu Jauuna 31 nexemBpH 31 nexemBpn 31 nexeMBpH 31 nexemBpH
2007 2006 2007 2006

XHJI. JIB. XHJI. JIB. XHJI. JIB. XHJIL. JIB.

IIpopaxoda IIponaxoda IHoxynka Ha IMoxynka Ha

Ha CTOKH HA CTOKH H CTOKH H CTOKH H

YCJIyTH U YCJIYTH H yeJayra u yCJIyTa u

AKTHBH aKTHBH AKTHBH AKTHBH

(mpeun3umciieH) (mpeu3uymcieH)

JHpy>ecTBa moj 0011 KOHTPOJ 3,668 902 4,080 4,504

32. Caeiku cbC CBbP3aHM JULA (MPOABJAKECHHE)

I'pynu cBbp3aHu Juna 31 nexkeMBpHU 31 nekemBpu 31 nekeMBpH 31 nexkeMBpHU

2007 2006 2007 2006

XHJI. JIB. XHJI. JIB. XHJI. JIB. XHJI. JIB.

DUHAHCOBH DUHAHCOBH DUHAHCOBH DUHAHCOBH

MPUXOIH TIPUXO/IH pa3xoau pa3xoau

(npeun3uncieH) (mpeu3uymcieH)

KonTpomnupario npyxxecTBo 3 1 67 166
HpyxecTBa 1o 00111 KOHTPOI 83 35 - -
Oo6mo 86 36 67 166

Bnb3HarpaxaeHusaTa Ha KI040BUS yiipaBiieHCckHu nepcoHai 3a 2007 u 2006 roauHa ca, KakTo Cie/iBa:

31 nexemBpHn 31 nexemBpHn

2007 2006

XH1JI. JIB. XHUJI. JIB.

(npeu3uymcieH)

Bu3narpaxnenus 520 434
CouunaiHu OCUTYpPOBKU _8 4
O01u10 528 38
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KoM 31 nexkemBpu 2007 u 2006 roguHa HEypeIeHUTE pa3dyeTH CbC CBBP3AaHHU JIMIIA Ca, KAKTO ClIe/Ba:

I'pynu cBbp3aHu Juna 31 nexkeMBpHU 31 nekemBpu 31 nekemBpu 31 gexkemMBpH
2007 2006 2007 2006

XHJIL. JIB. XML JIB. XML JIB. XHJIL. JIB.

B3emanus Bizemanuss  3aab/KeHUst 3aabiKeHust

(mpeusumcieH) (npeu3unciieH)

KonTpomnupario npyxecTBo - - 869 1,494
8 Mo8a YuUcio 3aemu - - 869 1,494
Jpy>kecTBa moj 001 KOHTPOI 3,879 2,852 745 1,325
8 Mo8a YUcio 3aemu 1,225 646 - -
KirouoB ymnpaBieHCKH mepcoHat 138 51 - -
06mo 4,017 3,103 1614 2.819

[IpenocraBenuTe 3aemMu Ha cBbp3anu auia npe3 2007 u 2006 ronuHa ca B pa3Mep Ha CboTBETHO 1,167
XWIL. JB. ¥ 727 XWI. JNB., a U3IJIATEHUTE 3a€MU 3a ChIIUTE nepuoau ca 589 xun. nB. u 1,230 xum. n..

IIpe3 2007 u 2006 rogmHa HE ca HAYMCICHH Pa3XOJM 3a O0E3ICHKA IO 3aeMHTE, TIPEIOCTaBEeHU Ha
CBBP3aHU JIUIA, Thil KATO PHKOBOJICTBOTO CUMTA, Y€ HE CHIIECTBYBAT WHAMKAIIMU 32 00C3IICHKATa UM
KbM JaTaTa Ha OanaHca.

JIuxBeHUTE MPOLIEHTH Ha MPEJOCTaBEHUTE 3a€MHU ca B pa3Mep Ha 6%, a Ha MOIy4YEHUTE 3aeMH ca B
pasmep Ha 5.8 %. JluxBuTe 1o 3aeMHUTE c€ OTINTAT KaTO (PMHAHCOBHU NMPHUXOIH/Pa3X0au.

Bceuuku 3aemu KbM CBBp3aHU Jnla ca ObDKUMU 10 31 nexkemBpu 2008 roamHa, ¢ M3KIIOYCHHE Ha
3aema, muaTtuM Ha KoHTponupamoro apykectBo, KoiTo e ¢ naaex 2009 ronuHa.

3aemuTe OT/KBM CBBP3aHH JIHIIA HE ca 00E3NECUCHH.

33. IloTeHnMaIHHU 3a0bJKEHHUSA

KoM 31 gexemBpu 2007 u 2006 roguna dpyKecTBOTO UMa MOTEHIMAIHU 33bJIKECHUS 110 aBaIUpaHU
3allMCH Ha 3aloBeJ KbM TPETH JIMIIA 33 3abJDKCHUSI Ha CBHP3aHM JIMIa B pa3Mep Ha 1,956 xum. jiB.
(1,000 xm. eBpo).

34. CnOuTHs cjiea AaTaTa Ha 0ajaHca

Ha O6mo crOpanne Ha chapyxHUIUTE B [pykecTBOTO, MpoBeneHo Ha 8 ampun 2008 ronnHa e B3eTo
pemenue 3a yupenssane Ha Tecu Pymbpaus EOOJ] che cemanmime bykypemr ¥ OCHOBEH KanuTal B
pa3mep Ha 200 pyMBHCKH JIEH.

IIpe3 mecernr mapt 2008 rommHa e mpemoroBopeH kKpemuteH pecypc oT CX Excmpecbank AJl 3a
npeneKcnopTHo (uHaHcupaHe B pazmep Ha 1,000 xuii. eBpo ¢ KpaeH CpPOK 3a MPEIoroBapsHE WU
noracsiBane - mecer; Mapt 2009 romuHa, KakTo M KPEIUTEH Pecypc 3a CKOHTHpAHE HAa B3EMaHUS B
pasmep Ha 1,000 xwi. JIB. ¢ KpaeH CpOK 3a MpeloroBapsine WM ToracsBane — mecen mapt 2009
roJiMHa.

[Ipe3 mecenr mapt 2008 ronuHa e mpemoroBopeH kpeauteH pecypc ot U ED JIXKU FOpobank A/l 3a
HU37laBaHe Ha aKpeJIUTUBU U TapaHiiuu B pa3Mep Ha 1,600 Xuil. eBpo C KpaeH CPOK 3a MpeJoroBapsHe
unu moracsiBane — mecer] mapt 2009 romuHa, KakTO W KpEOUTEH pecypc MpH chiata OaHka 3a
CKOHTHpaHe Ha B3eMaHus B pasmep Ha 1,300 Xxwi. 1B. ¢ KpaeH CpPOK 3a TpeloroBapsHe WM
noracsiBane — mecer MapT 2009 rojuHa.
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[Ipe3 mecenr mapt 2008 roauna e cxiroueH goroeop ¢ M E® JIXKU FOpobank AJl 3a 6aHKOB KpemuT 3a
00opoTHU cpencTBa, OaHKOBH rapaHmuu U akpeautusu ¢ gumut 1,000 XwiI. eBpo ¢ KpaeH CpPOK 3a
MpeAoroBapsHe Uiy noracsane — mecer] Mmapt 2009 ronuHa.

IIpe3 mecen mait 2008 roauHa Jpy» ecTBOTO € MPEeAOroOBOPUIIO MOTYUESHHUTE MO JIOTOBOP KPEIWUTH 3a
obopoTHu cpenctBa oT YHukpeaut bynbank AJl B pasmepu choTBeTHO Ha 6,500 xmi. eBpo u 1,000
xun. gonapa Ha CAIll, cbc cpok Ha noracsiBane Mecell anpui 2013 roauna v onius 3a NpeIoroBapsiHe
mpe3 mecenm oktoMBpu 2012 rommHa. ChIilacHO HOBHAT JOTOBOP JHUMHUTHTE Ca CTPYKTYpHpPaHU
crotBeTHO Ha 7,000 xmi. eBpo u 1,000 xun. momapa vHa CAILLl. CpokbT 3a moracsBaHe Ha KPSIUTHUTE €
norosopeH Mexy 20 oktomBpu 2012 roguna u 20 anpui 2013 roauHa.

B mepuona ot Mmecen ssHyapu 10 Mecerr Maii 2008 TroauHa BKII. ca CKITFOUCHHU JOTOBOPH 3a (DMHAHCOB
au3uHr ¢ Matepimiiz A/l Ha oOma croifHocT 443 Xui. eBpo ¢ nmoracutesneH mian o 2013 roxuna.

35. I'pelikm OoT NpeaX0AHN OTYETHH NEPUOAH

Kakto e omoBecteno B Oenexkka 2.5. or Hactosmmre (puHaHCOBH OoT4eTH KbM 31 mekemBpu 2006
roJIMHA € JOIyCHAaTa ChIeCTBeHA rpemka. [lopaam ToBa, ¢ 11e1 1a 0bae KOpUTHPAHA Ta3H CHIIECTBCHA
rpelika npe3 NpeaxoAHUs OTYETCH MEPHUO/, CpaBHUTEIIHATA MH(OPMAIIUA B HACTOSIIUTE (PUHAHCOBU
OTYETH € NPeH3UUCIICHA.

EdexTsT 0T HampaBeHuTe npeusunciaeHus KpM 31 gexemBpu 2006 ronrHa e, KakTo cle/Ba:

Ilepo B 6ananca Oo0sicHenne 31 nexemBpH
2006
XHJI. JB.
JBarorpaiiHu akTUBH CropHupaHe Ha TPEOIEHKa Ha IBITOTPalHU
MaTepualHu akTuBu KbM 31 mexemBpu 2006 (2,095)
TOJMHA.
Jbarorpaiinu akTUBU Hauncnsasane Ha oOe3leHKa Ha ABIATOTPANHH
MaTepualHu akTuBu KbM 31 mexemBpu 2006
roIruHa (335)
[TacuBu BBpXy OTCpOoUeHU naHbLM HeHauucneHa kopekuuss BbpPXy pasMmepa Ha
JIaHBYHATA CTABKa BbPXY BPEMEHHHU Pa3IUuKU OT 44
aMOpTH3aIUH
E¢exT BbpXy HETHHTE AKTUBH (2.386)
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