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Hio-Ko 3azopa EQOT

ToqamEH JOKIAT 34 JEHHOCTTA



Hio-Ko 3azopa EOOX

M3EPAHH MOKASATEJM 3A TEMHOCTTA

2008 2007
O6em na npopaxOure (xw1. 1B.) 2,060 726
EBIT (xun. n8.) 1,079 304
EBITDA. (xun. ng.) 1,374 473
Heren pe3yiTar clie TaHby (XH. JIB.) 1,313 269
AxTHEHN (XK. JIB.) 28,217 28,503
KpaTtkocpounu akTHEH (XU, JIB) 191 437
Awar (xun, 1B.) 17,926 19,404
Cobcreen xanuran (Xui. 1B.) 10,070 9,031
Jenr/Axrieu (%) 63.53 68.08
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Hrw-Ko 3azopa EOQOT

OEBPHIIEHNE HA PEKOBOJCTBOTO

VYsamaeMd JaMH 1 rOCroaa,

IIpes 2008 roauna Hio Ko 3aropa EOOJ orbenssea enHa yonemrHa roaaa. [TonokeHHTe yOHIHA 3a
nonodpasane eheKTHEHOCTTA Ha IPOM3BOICTBEHUS IIPOLIEC, Ype3 ONTHMAIHO M3MION3BAHE Ha BOMHMA
pecype, AoBegoxa N0 nonodpsBaHe Ha ONEpaTHBHUTE M (DMHAHCOBH ITOKazarend Ha JIpyxecTBOTO.
Tpesz 2008 roguna /Ipy’KecTBOTO OTYMTA HeTHa Heuanda cies JaHeDW B pasMmep Ha 1,313 xun. as.,
KOETO NPEeCTassiBa yYBeIdeHHe OT 06,1130 4 IHTH B CPABHEHHE C MPeIXOIHATA FOJHHA.

Ipesz wsMpHaNaTa roauHa Oelle HANpaBeH OCHOEEH PEMOHT Ha INPOM3BOICTBEHATA CTpaja, crpagaTa
HA 3aKpHTAaTa paslipeje]urelHa ypenda u cknaga. baxa nsphpIIeHH peMOHTHH AeHHOCTH B OTKPUTATA
paznpenenuTenHa ypenba M Oewe NoxobpeHa HaXEKIHOCTTA HA OCHOBHHIC XMIPOTEXHMYECKM
CHOPEIKEHH H enexrpuyeckara yact Ha BELL Kpebueso.

B xpas Ha roamHata e mpoBeAeHO OOydeHWe Ha CIYXKUICAHTE BHB BPB3KA C NOAZBDKAHETO HA
TAXHaTa KBanuduxanms 32 pabora ¢ eNEKTPHYECKOTO M HeeneKTpudeckoro obopyisaHe Ha
BOJHOENEKTPIYECKAaTa LIeHTpana.

CrpemesxeT Ha Poxosoacrsoro e BEL JKpeGueso na ce npesspHe B €1Ha MOJIEPHA eJIeKTPOLEHTPAIA,
C HAITBJTHO ABTOMATH3HUPAH U BHCOKO eeKTHBEeH NPOU3BOACTBEH NPOLIEC.

bux uckan na 63131"01{3})5{ Ha HallATe¢ NApTHROPH 3a OKasadHOoTO JOBCPHEC M HA MOMTE KOJIErH 3a
CHOOSNCHKUTE UCHHOCTH ¥ IIPAHOCA MM 34 NNOCTHIaneTo Ha oBIIETe MUCHS ¥ LICITH.

Cumeon byraakos
Ynpaewren

18 anpun 2009 ropuea
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Hiwo-Ko 3azopa EOOT

TIPOOII HA KOMIAHUATA

Hro Ko 3aropa EOO/] e npy»kecTso ¢ OTpaHHYCHA OTI'OBOPHOCT, ¢ eqHONHYeH cobereenuk Ilerposn
Xonpunr AJl. Cenanumero wa JpyxkecrsoTto e rp. Codus, paiion Jloserew, 6yn. Buroma Ne 15.

OcHogen npesaMeT Ha fedinocT Ha JIpy:KeCTBOTO € IIPOM3BOACTBOTO M THPTOBHS C ENEKTPHYECKA
©HEeprui.

Hxo Ko 3aropa EOOJI ¢ cu3pageno xaro IMerpon Cropumk EOOJ npes 2001 romusa ¢ pemenue Ha
Coduitckn rpagcku cpg no dupmeno aeno 5129/2001 rommua. JIpYy:KECTBOTO € PErHCTPHPAHO ¢
IIBPBOHAYANEH KanuTan oT 50 xun. 1B,

Ilpes mecen maii 2007 ropuua ¢ pemenue Ha Codriicky TpaJcki CbI KAIMTAILT Ha 8,757 XHn. NB.
4pes HeApWYHA BHOCKA B pasmep Ha 8,707 xun. np., mpeacraemaeama axresure Ha BEI] KpeGuero.
Cre CBIIOTO pellleHHe € BIMCAHA W NpOMsAHA B HaMMeHoBaHuero Ha Jlpyxkecrsoro ot Ilerpon
Croprx EOO/] va Hio Ko 3aropa EOO/.

Itpes mecen romu 2007 roauna Iterpon AJ] npexsepns mzusnoe nanosere ci B Hio Ko 3aropa EOOJ]
Ha MOXOpuTapHus ¢y akudonep - Ilerpon Xommuar AL KeM Bacrosums MomenT Ilerpon Xomauur
AJl ¢ exnonmuuaeH coOcTReHHK Ha xamurana Ha Hio Ko 3aropa EOO/.

Ha cnenpammata puarpamMa e ~IpecTaBeHa OpPraHM3alMOHHO-YIIPABNEHCKATA CTPYKTYpa Ha

HpyxecTBoTO.
[ Yrpasuren ]

I ™~
Excnepr Mernmrep BEL]
YnpasneHue Ha YOBEIIKHTE PECYPSH

~ ™\
Opranuzarop
TIpoM3BONCTBEHO-EKEIIOATAIHOHHA
\ Tpyne J

[ Omneparopu Xuzporpyna ] [ Yncray J
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Hw-Ko 3azopa EOOH

TIPErJEN HA NEAHOCTTA HA KOMITAHMATA

1. Apaanz Ha mazapHATA Cpena

bBpyTHOTO NPOM3BOACTBO HA eNEKTpH4ecka eHeprus B beirapug 3a 2007 ropvpa onanusa Ha 43.1
TBT4, K0ETO & NO-HHUCKO OT HMBOTO PeaTH3HPaHO IIpe3 NOCJAeNHHTE JBE T'OMMHH, HO € II0-BHCOKO OT
HHBO 33 1999 ronMHa, KOTATO CHEPreTHKATA pPealHM3Hpa Hal-3HAYHTEIHMA CHOaf 38 NOCICIHHTE
JeceThHa rofuHM. PreThT Ha OpyTHOTO mpowmssoacTBo cnen 1999 ropmua ce ABIKM KO FOIAMA
cTeneH Ha akTa, 4€ moxaro mo 1993 romuna PenyGrika Beirapus e BHOCHTEN Ha eNeKTpHYECKA
eneprud, crmea 1997 roaMHa T4 3amodBa Ja H3HACH KaTO IOCTEIEHHO 3aeMa MSCTOTO Ha BOJEL]
H3HOCHTEN! B pernoHa. Cneg H3BekAAHETO OT eKCIyloaTalys Ha YeTupute peaktopa AEIT Kosnomyi,
AensT Ha OpYTHOTO NPOM3BOJACTBO MpeAHa3HAueHO 3a M3HOC Hamansea. Jloxaro mpesz 2005 rozuna
19% oT npou3BeIeHATA €HEPIUA © NpeJHA3HAYEHA 32 W3HOC, Npes 2007 nensT Ha H3HOCa e enpa 10%.
Crmpanero Ha peaxropure Ha ABLL Koznoxyii € u ocHOBHaTa NpRavHA 33 HAMANEHHETO HAa OPYTHOTO
npomssoncrso npes 2007 roguma, KakTo M 33 NPOMAHA B CIPYKTYPATZ Ha NPOW3BOICTBOTO. B
CIPYKTypaTa Ha npou3sojcTeoTo 3a 2007 romwna npeoliajaga JeqsT HA TOILIOENEKTPHUYCCKUTE
uentpanu (44%), cnensasu ot AEL] Kosnomyit (33.9%). Enexrpoeneprusra npoussenesa or BEU
dbopmupa 6.6% OT HpYTHOTO IPOUIBOJCTEOTO.

Karo nano B mepuosia cnen 1997 roguna HMBOTO Ha GPYTHOTO MOTpEGICHUE OCTABA TO-HHUCKO OT
GpyTHOTO ITPOM3EOACTBO, MOpaaM (akTa, Ye YacT OT IPOM3BENECHATA SHEPrHs € MpeIHasHAYeHA 33
uznoc. Cnen 1999 rogmpa HMBOTO Ha OpYTHOTO HOTpeOICHHE Ce 3al1a3Ba OTHOCHTEIIHO IIOCTOSHHO
KATO Mpe3 MOCIENHHTe TPH TOJMHM [OKAa3Ba TEHIAEHIMA KBM HapacTBaHe, OCHOBHATA NPHYHMHA 32
cmafa B GpyrHoro mnoTpebieHHe B HAYANOTO Ha Ppa3MVIeKNAHWA I[IEPHON € HaMajieHHETO Ha
TNPOMHINIICHOTO [IPOM3BOACTBO, OCOOEHO Ha EHEProeMKMIe OTpaci¥ Karo I[POH3BOACTBOTO Ha
XHMHYECKH IPOXYKTH M BIaKHA, TIPOM3BOACTEO HA KAyJyKOBH M TINACTMACOBH W3JETHS M Ap.
Hapacreanero Ha NOTpeONEHMETO MHpe3 MOCNENHHTE TOOMHH € OTPAKEHHE HA TeHICHIMATA B
usmeHerdeTo Ha BBIl M cTabWimsEpanero B HaUMOHAIHATA MKOHOMMKA Clell BBBESKNAHETO Ha
BaIyTHHA GOpII.

OCHOBHAAT MOTPEGUTEN Ha ENEKTPHUCCKA €HEPTHS € CTONAHCKHUAT CeKTOD — MHAYCTPHA, TPAHCTIOPT,
YCIYTH ¥ Jp., KO¥TO hopmupa okono 64% - 68% oT moTpeOIeHHeTo 1IPes NOCEIHHTE TPH OAMHH.
AHanM3ATe TIOKA3BAT, UC B CTPYKTYpaTa Ha MOTPEONIEHHETO HA JOMAKMHCTBATA eJIeKTPHYECKATa
CHEPrus TNpOoABIKaBa Ja Obie NPEANOYMTAH M3TOYHHK 33 OTOIUIEHHE, KATO KBbM MOMEHTA
norpebIeHHETO H 3HAYNTENTHO U3MPEBapBa NOTPeSISHHETO Ha IPUPOAHNIS Ta3.

Cropen nporro3Hus GanaHC HA THPCEHETO M HPE/UIAIAHETO HA ENEKTPHYEcKa EHEprid, HArOTBeH Ha
HALHOHAIHO HUBO, ITPE3 CIIeABAIMTE NET I'OJHMHHE ¢ OYakBa OPYTHOTO MPOM3ROICTBO H MOTpebneHue
Ha ENICKTpHYecKa eHeprus Ja HapacHe. [IporuosupaHoTo mpoHseoacTeo 3a 2012 roguna e B pasMep
Ha 43 TBty, a nporaosupaHoTo norpebiienue B pasmep croTeeTHO Ha 41.2 TBru. peasmsxna ce
HApacTBaHETO Ha MOTPEOIEHHETO M NIPOU3BOACTRBOTO npe3 2020 roauHa cnpsvo 2007 roguna na e ¢
oxono 36%.

ITo ormomerme Ha CTPYKTypaTa Ha NPOM3BOICTBO B IO-KPATKOCPOYEH IUIAH C€ 09aKBa JCNET Ha
siApeHaTa eHeprua Ja Hamanee go 29%, no cien ppBexgaHe B excruioarauus Ha AEIL Benene na
HapacHe no 38%. INpornosupa ce cpmo Taka npes 2020 ronuHa NENBT HA CHEPTHATA, NPOH3BENEHA
upe3 BEM, na wapacwe pmo 14.3%. Hanpasewata nporHoza ¢ ofBep3ada ¢ OYaKBaHETO 32
H3rPaxJaHeTo Ha JOMBIHHTENHH MMPOU3BOACTBEHH MOIMHOCTH C LEN HM3NBIHEHHE HA 341b/DKEHHETO
Ha 11% ot BeTpemHOTO NOTpebrenue 3a 2010 roaxua Ja OBae upes uano3eaHe Ha BEU.

Topumien goxnan 3a ZelHoCTTa 7



Hio-Ko 3azopa EOOT

2. 3naunMH PaKTOpH BIHSCINH BEPXY JeiH0oCTTA

(dakTOpUTE, KOMTO OKAa3BAT CHHICCTBCHO BIMSHUE BHDPXY nelinocrra na JIpysKecIBOTO, MOTaT Ja ce
ODODIIAT 10 CeAHNS Ha9HH:

v" BOIHM pecypeH — AOKOIKOTO TPOH3BOACTEEHNS TIPOLIEC € CBBP3aH C M3MON3BAHETO Ha BOJHH
MAacH 3a TeHepyupaHe Ha eleKIpudecka eHeprus, pelidocrra Ha JIpysecTBOTO € B MpIKa
3aBHCHMOCT OT HAMWYHHTE BOTHHW oDeMu B s3oeHMp JKpeGueBo W Meceunure rpaduiy 3a
H3TION3BAHE HA BOOHWTE 0o0eMM, 0mo0peHH OT MMHHCTEPCTBOTO Ha OKOJHATA Cpefa H
BOJUTE;

v TIpoAaKHATA [IEHA HA ENIEKTPHYEeCKaTa eHeprus — IPOH3BOCTBOTO Ha EIeKTPHUYECcKa EHeprus
OoT EE200HOBsemH ecHeprudun wsTounnmm (BEM) e pernamenrupano or 3akoHa 3a
EHEPreTHKATA M OT 3aKOHa 32 RB300HOBICMHUTE M ANTCPHATHBHHTE CHEPTHIHE M3TOYHUIM H
GuoropyBaTA, ¥ € rapaHTHPaHO M3KYIMYyRAHETO Ha TIPOW3BENeHATa eHeprus 3a nepuofg ot 15
romesy. C MOCISIHOTO M3MEHEHHE HA JaKOHA 323 BH300ROBIEMHTE SHEPTHIMHH M3TOUHHIH K
Guoropusara, xepixagara, B nuuero Ha HEK EATL e 3agbipkeHa fa H3KYITyBa eHEprudra 3a
ropecrioMesHaTda mepron. llenata, N0 KOATC ce INpOAaBa EHEPIHsATa, C¢ ONpeAend OT
IBPIKABHMA pErynartop — JIbpKaRHATA KOMHCHA 33 €HEprHMHO H BOJHO peryiupaHe. ITo
cunara Ha permmende Ha JKEBP or 1 romm 2008 roguma newarta e ompenenena Ha 86.64
18./MBTy, KaT0 3a cpasHeHue npeau Tosa T € Ouna 80 8./ MBry;

v' VkoHOMHYECKH, IIOJIMTHYeCKH ®H  comparHd  dakropy ~—  crabwiHocrra Ha
MaKpOHKOHOMHYECKATa paMKa M Ha ITOJIUTHYEeCcKaTa CHCTEMA Ca OT CHIIECTBEHO 3HAYCHHE 3a
Pa3sBHTHETO Ha YCIelleH OH3HeC, B YACTHOCT H Ha JSHHOCTTA CEBp3aHa ¢ IIPOM3BONCTBOTO HA
EIeKTPHYSCKA GHEPTHA.

3.  PezyaraTH oT AeliHOCTTA

Ilpu anamuza Ha pezynratuTe OT AeiHOCcTTa Ha Hio Ko 3aropa EOOJI Tpsabea npeau Bewgko na ce
UMa B NpenBHy, ye ¢duraHcopure oTderH 3a 2007 rogmea ofxBamar caMo NepHoZa OT Mad 1o
JIekeMBpH, nepuoga B koiTo meiinoctra Ha BELY JKpebuero e ofocobeHa B caMOCTOSTENHO
TPY?KECTROTO.

Flpez 2008 roauma JIpymKecTBOTO OTYMTA YBeJIMYEHHME Ha IpUXoauTe OT Ipojaxba Ha
enexrpoeHeprus Ao 2,060 xun. sie. npu 726 xmn. jas. opez 2007 roguua. YBeIHYEHHETO ¢ Th/DKH
KaKTO Ha no-rojieMus obem oTpaloTeHa BOga, TAK2 M HaMaldBaHe Ha crielHGUYHMA pazxon Ha Boja
3a TPOW3BOJICTEOTO HA ENeKTPU4ecTBO. [IONOXHTETHO BIMAHHE OKa3Ba M YBEIHYESHHETO Ha
npopasxkuara neHa ot 80 1e. Ha 86.64 nB. 32 eIAH Merapar vac.

OneparusunTe pazxond Ha JlpyxkecTROTO ¢BIN0 HapacTRat Tpe3 2008 ropuna. YeenvueHneTo ot 559
XWN. JIB. Ce OBDKH OT eJHAa CTpaHa Ha YBEIMYECHHETO Ha pasxolMTe NPSKO CBBP3aHH C
[POM3BOACTBEHUA TIPOLEC, a OT Jpyra CTpaHa Ha BB3HUKHANINTE pa3sxOJuTe BBB BPH3KAa ©
o6ocobasanero Ha BEL XKpebueso B camMoCTOATENHO ApyxecTso. [IOCNENHUTe BRIOYBAT OCHOBHO
pazxom 32 HaeMu (23 xm. JB.), PasXOAM 33 KOHCYNTaMM ¥ omuT (27 >mn. nB.), pasxoJH 3a
3aCTPaxoBKH (17 XwJL. JIB.) ¥ MECTHH JaHBIM U TakcH (4 XML JIB.).

OT pasxouTe, NPIKO CBLP3aHH ¢ MPOW3BOJCTBCHUA NPOUEC, SHAYMTENHO HApacTBAT PA3XOHUTE 34
BOIa 33 TEXHOJIOTHYHH Hy:au (¢ 167 xun. nB. B cpaeeene ¢ 2007 roxuna), xoeTo ce ALDKH HA 10~
ronemus obem oTpaboTeHa BoAA. PasXOmMTe 33 TAKCH CBINO C& YBEMHMYABAT C 9 XML JIB., KOETO € B
pe3yarar Ha IIo-TojAMaTa ABJLKHMAa TakCa IIo pPaspCllHTENHOTO 3a BOOONOCA3BaHE, KOATO € B
TIPARCIIPOTIOPIIMOHAITHA 3aBUCHMOCT OT Pa3MePET Ha ITOJ3BAHMA TONHIIEH BOASH 00eM.

Toumen HoxiIan 3a Jeinocrra 8



Hw-Ko 3azopa EOOT

Kaxro Oeme cromenato mo-rope, npes 2008 roauna [lpy:kecTBOTC HM3BBpIIBA DEAMIA PEMOHTH,
KOWTO BOJAT O HAPACTBAHE HA PA3XONUTE 34 PEMOHT M MOIVIPEKKA Ha aKTHBHTE M Ha pa3xoIuTe 3a
PE3CPBHH 4acTH.

Ipes 2008 romgmua pa3xomuTe 3a MEPCOHANa BB3MMZAaT HAa 170 XMN. JB., KOETO NpPEACTABIABA
yBenpdende or 112 xmr. jB. B cpaBHeHHe ¢ 2007 roguHa. YBeTHYEHHETO C€ JBDKM OCHOBHO Ha
CKNIIOYEHMS TPAKIAHCKY IOTOBOP 3a HM3BBPINBAHE HAa CYETOBOJHHM YCAYTH H HA HM3IUIATEHO
ofeziueTerye Ha NEHCHOHNPAH CITYKHTEL.

OnepaTuBHUAT pe3yarar Ha Jpy»KecTBOTO Npeay HeTHH QHHAHCOBYM NPUXOIH K PasXol¥ 33 NaHbIH
(EBIT) pp3mmza Ha 1,079 xmu1. 11B., KOETO NPE/ICTARIABA YBEIHYEHHE OT 2.5 IbTH B cpasHenue ¢ 2007
TOIMHA.

Herrurte dunancosy npuxomd mpes 2008 romuma ee3musar Ha 381 xmn. Js., goxaro npes 2007
romuua JIpy:KecTBOTO OTUHTa HETHH (JMHAHCOBRY Pasxofl B pasMep Ha 5 Xui. JB. Msmenenuero ce
ABILKH Ha cbama, yg i'IpEB roguHaTa npHXoanuTe OT JIHRXBH IO HpeIIOCTaBeHPI ’I‘BpI'OBCKPI 3aeMU
HAPACTBAT ¢ NO-0BP3U TEMIIOBE OT PASXOAMTE 32 JIHXBH 1O NOTyUEHH GAHKOBH 326MH.

Ipes 2008 roguna Hrio Ko 3aropa EOO/ oruura wereH GyHaHCOB pe3yaTar el pa3sxoim 3a JaHbLH
B pasmep Ha 1,313 xmn. ne. npu 269 xun. yis. 3a 2007 ropmsa.

4. Yopemkd pecypcn

[Tepconanst va Hio Ko 3aropa EOO] xBbM HacTOAIIMA MOMEHT ce ChCTOM OT 11 mymm. HM3ebn
MEHWDKBPCKHI eKUIl M eKCIlepra YIIPaBleHUE Ha YOBEIIKHTE PECYPCH, OCTAHAIMTE CIYKHTEH ca
oneparieny pabotauim. Corex npusatusampara Ha BELL XKpe6ueso mpez 2002 romuna ot Iletpon
AJl, peMOHWTHAaTa meHHOCT €& M3BBPINBA MPESIHMHO OT  CICUHANM3HPAHM BRHIIHE (QHPMH.
OnepaTHBHMAT NEPCOHAN € ¢ ABJIFOTOAMINCH OITUT B ¢hepaTa Ha eHepreTHKaTa H B yacTHocT BLE BELL
KpeGuero, kakro npemy, Taka U ciesl npusaTusanpaTa Ha JpyxecTsoro. B MOMEHTA TOH ¢ CHCTaBEH
OT HIECTHMA OnepaTopH XHAporpyna.

JpyeCcTBOTO CTPHKTHO CleJBa 3aKOHOBMTE M3UCKBAHHA 10 OTHOUICHHME HA NEPCOHATA YPENSHU B
pequua HOPMATHBHM AKTOBE, M3NAJeHM 0T MHHMCTEPCTBOTO Ha TpyJa M COLMAIHATA NOJNMIHKE. B
nomenHenyre, padoremure 868 BELL XKpebuero nmoanexar Ha AONBIHHTEIECH KOHTPOI OT CTpaHa Ha
CHOTBETHHTE OPraHH EbB BPB3Ka ¢ pabOTa UM B eMeKTPOSHEPrUeH 0GeKT.

BerukM cTyKUTend IpHTeXaBaT HeoGXoamMaTa KeaaH(HKaMOEHa Ipyna no 6e30actocT Ha Tpy/aa
HpH eKCILIOATALMI Ha eJIEKTPHUECKHTE M HeeNeKTPHYECKH yPEIOH H ChOPBKEHUS B CHOTBETCTBHE €
TTpapuiAvKa 3a Ge30MacHOCT M 31paBe Hpd pabora B €NECKTPHUECKH ypeadH M TOMIO(HKAUMOHHH
UEHTpaI¥ W RO eNnekTprdeckd Mmpeku M [lpaBunsuka sa GesomacsocT W 31paBe npu paboTa B
HeEJIEKTPUYECKH Ypenlu Ha eNeKTPHYeCKM H TOITO(hHKALIMOHHH LIHTPANH ¥ TONJIONPEHOCHH Mep:KH
H XMOPOTEXHMYECKM ChOPHKEHWA, W3TaAeHM OT MHHMCTBDA Ha UKOHOMMKATA M CHEPreTHKATA.
Exerongo Jpy>KecTEOTO OpraHW3Mpa MPOBEKA2HE HA H3IHT O rOPECIOMEHATHTE NPABHIHMIM 32
JAIUTA HA KBATH(WMKAMOHHWTE IPyNH Ha mepcoHana. M3IUTET ce mpoBexkna OT eKcmepTHA
naboparopus no oxpana Ha Tpyaa EIHYT — ITnoeaps EOO/], KaTo MpeABApUTENIHO CE& M3BBpLIBA
obyuenne Ha nepcoHana 1Mo oxobpeda mporpama. CBITACHO ChUIMs NPABMIHMK OOYdYeHHeTO U
NOBHINABAHETO Ha KBajmdukamuara Ha nepconana ot BEL] XKpeGuepo mo 6e30nacHOCT, XHIHeHa Ha
TpyZJa M TIPOTHEOIIOKAPHA OXpaHa Ce W3BBpINBa ¢HoGpasHo obnuTe m3nckeanua Ha Hapenba Neg or
1982 rommsa 3a OOydeHHETO M TIOBMIDABAHETO HA KBaMH(UKAIMATZ NO OXpaHa Ha Tpyla M
NpoTHECTIOMkapHa oxpaHa. MHerpykraxure 3a 6e30nacHOCT, XMTHeHa Ha TpyJa M NPOTHBOIOXKAapHA
oxpaHna Ha paboremure g8 BEI] XKpeGuepo ce uzpbplusa chriacHo odmure nacksadus Ha Hapeaba
Ne3 or 1996 ronguHa Ha pabOTHHLUTE M CHYXXMTEIMTE II0 0e30MacHOCT, XMIHeHa Ha Tpyla H
NpPOTHBOYIOMXKApHA oXpaHa. OCYHMeHHeTO H HHCTPYKTKUTE Ha NepcoHana no GesonacHoct npu padora

Topvmen noxnaz za gefHocrra 9



Hio-Ko 3azopa EOOJ

BKTIOYBAT M CREp3aHuTe ¢ paborara mpaemna or Hapenbara 3a TexHWYecka eKCIUIoATalMs HA
CNeKTPIHECKH LEeHTpAlId H MpekH, choTBeTHO 0T Hapenbara 3a TeXHHYECKM eKCIUIOATalMs Ha
eHeprooGzagexnanero. B JlpyxecTBoro ca yrebspaery 20 MHCTPYKIMH 3a €KCIUIOaTauws, KOHTPON 1
HoJbpKane Ha npouecure W obopyneanero Ha BELL XKpebueo u 11 uncTpykimu 3a Gezonmacua
paboTa Ha nepcoHana. MHCTPYKTAXHUTE c€ NPOBEIKNAT 110 NPEJBAPUTENHC OXOOpeHM nporpame, sa
KOETO C& BOIAT MHCTPYKTAKHH KHUIH.

OnepaTHBHUAT NEPCOHAI OTIOBapA Ha W3HckepaHuaTa no HapenGara 3a ycnoBHATa H pefa, IpH KOHTO
Ce OCHBINECTBABA JEHHOCTTA Ha ONEPAaTOPHTE HA eNeKTPOSHePruiiHaTa CHCTeMa H  Ha
PasNpeNeHTEIHNTE MPEXHU, KAKTO M Ha ONEPaTHBRMA JEXKYPEH [IePCOHAN OT elleKTPOSHEPrHiHHTe
O0CKTH ¥ CICKTPHYCCKHTE YpeaOH Ha IIOTpeOHUTETHTE.

VHpasIeHHeTO Ha NepcoHana B Jpy:KecTsOTO ¢& M3RHPIIBA CHITIACHO H3HCKBaHWATa Ha [1aBa Tpera
ot Hapenfa Ne9 3a TexHHYecKkaTa eKCIUIOATALHS HA SIIEKTPUYSCKH EHTPAIH H MPEKH.

Topumer moxnan sa AeHHOCTTa 10



Hrwo-Ko 3azopa EOOCT

HEPCIEKTHEBH 3A BLIEIIO PASBUTHE

TlepenexTiBuTe 32 OBACIIO PASBUTMC HA ESHEPIHMHHA CEKTOP KATO IBUIO ¥ Ha NPOM3BOJCTBOTO HA
exqexrpudecka eneprus oT BEL| B gyacTHOCT, ca CBHP3aHM ¢ LIENWTE M KOHICNUMHTE 332 PasBHTHE,
BEATNPHETH HA HALMOHANHO ¥ obwoesponeiicko HMBo. EfHa OT MpHOpUTETHMTE LEnM MOCTaBeHa Ot
EK e yBenMYaBaHETO HA [eN1a Ha H3NON3BAHe HA BH300HOBIEMHTE eHepruiiHu M3TouHMuM a0 20% B
KpaiiHoTO eHepruiiHo mnorpebnenue npes 2020 romuma. Caura ce, 4Ye HIMON3BAHETO HA
EB30BHOBAEGMATE M3TOYHMIE HA OBPBO MACTO IE HAMAIM 3aBUCHMMOCTTA OT BHOC M Li¢ NoxoOpu
THProBCKKs GANaHC KATO eHOBPEMEHHO C TOBA IIE MOBHIIK CHIYPHOCTTA B eHeprocrabassanero. Ha
BTOPO MACTO IIe TIOANIOMOIHE 32 M3IIBJIHABA Ha 33/IB/DKEHMATA M0 ONa3BaHeTO HAa OKOJNHATA cpeAa H
me HamaTd ppenuute emucuure o CO2, Obmarta epponelicka IEN € HAMAIABAHE HA EMUCHHTE OT
BpEZHM HapHUKOBH razoee ¢ 20% 10 2020 cnpsvo 6azosara 1990 rojwsa.

Ilenra 3a Brarapus, npemnokena ot EK, e 16% or obumoro kpaifHo noTpebieHWe Ha eHEprusd B
cTpanaTa upes 2020 roguHa Aa 6B4¢ oT GOPMEpPAHO OT BB30OHOBAEMH EHEPrHiHM M3TOYHUINK. 3a
CpaBHEHHE KPAMHOTO MOTPeGIESHNETO OT TAKMBA M3TOWHMIM 3a 6asosara 2005 roauua € 9.4%. Tosa
03HAYABA, Y€ YBEJTHUSHHETO HA [IPOU3BOACTESHUTE MOIIHOCTH 3a nepuona Ao 2020 roguna tp:Absa sa
opae ¢ okone 5.9 Mo, MWh rogamio, CeIIecTREH MPHHOC 3a NOCTUIAHETO HA HALHOHATHATA IIeTt
MOXKE JIa OK&)KEe PeaIH3aLMATA HA IOJEMHTE XHIPOSHEPTHHHM MPOSKTH — 4 HMCHHO TOJeMHTE
XHIpPOKAacKau 110 NopeuHeTo Ha peka JlyHae. CuMra ¢¢, Ye XHAPOSHEPIUMHOTO NPOU3BOACTBOTO ©
Half-eBTHHHA ITET 334 M3IBIHEHHE HA INOCTABEHATA LE — ONH30 YeTHPH IETH NO-HHMCKH Pazxonu B
CpaBHEHHE ¢ Te3H Ha GOTOBONTANYHA eHeprya M OKOJIO ABa IIBTH MO-HMCKH PasXodH CIPAMO Te3H 32
NPOM3BOACTEOTO HA BATHPHA eHeprHs. Cropes HAKOM MPOTHO3U, M3TOTBEHW OT CHELMANHCTHIC Ha
HEK EA]] ce ouaksa oxono 14.3% or HerHOTO IpomseofcTeo 3a 2020 jga 6bae peanusMpaHo 4pes
manonssade #a BEU kato 4.6% 6nae ocurypero o BELL, a ocranamure 9.7% ot xpyru BEH.

KbM HacTOAIIHA MOMEHT HgM4 SICHOTAZ IOKCTa INe IPOIBILKM TPHIAraHeTO HA CUCTEMAaTa Ha
npedepeHIMATHOTO LeHoO0pasyBake M JamH T4 me Obje 3aMeHeHa ChC CHCTEMa Ha THPTOBHS ChC
senenn ceprudukark”. J[BeTe CHCTEMH MMAaT CBOMTE IPEHMMYINECTBA M HERoCTaThUu. OCHOBHOTO
NPEMMYLIECTEO Ha JeHCTBAATA KbM HACTOAINHA MOMEHT CHCTEMA €, e TS C¢ CUHTA 34 NIO-CUIYPHA M
TTOpaH TA3H IPHYMHA € MO-TPeANoYMTAHA OT HHBeCTHTOpHTe. ChINeBpeMeHHO, obaue T4 MOXKe la ce
TPEBBLPHE B IIPEUKA 33 Pa3BHTHETO Ha KOHKYPEHTHHA BHTpeleH masap. Cucremara 3a THProBUs ChC
3enedd cepTHGUKATH OT JApyTa CTpaHa MOXE Na IPEeIoAKH Ta3apeH IOAX0A KbM CTHMYIHPAHETo Ha
npouzeoncTeore oT BEW. Ilpu Hes npousBogMTeNHTe Ha CNEKTPHYECKa SHEPrHs 4pes BEH e
momydar onpencnen Opol ceprudukary. BrocaeacTHe Te3M CepTHQUMKATH We Morar ja Obxar
ITPOZaeHH Ha IPOM3BOJMTENHTE, OTAEISIIN BPSIHN SMHCHH, KOHTO Ce Hy)KIAAT OT ,,30/CHH KBOTH .

Togumien noxias 3a JeHHOCTTA 11
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JOKIAT HA HE3ABACHAMPAST OXHATOP
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JTOKJIAJ] HA HE3ABVCHMWUS ONTOP

do coGersennra Ha
Hxo-Ko 3aropa EOOJ

Joxkaan BEpXy QHHARCOBAS 0TYeT

Hue wm3pppmmxMe oJur Ha nOpwiokeHus ¢uHancoB order Ha Hio-Ko 3aropa EOOJ
(“Apy»KecTBOTO™), BRIFOYBAL cueToBonHus OamaHe keM 31 mexemppu 2008 m oT9eTa 3a NOXOIMTE,
OTYCTA 34 LPOMEHHMTe B COOCTBEHHA KAMMTAT M OTYETAa 3a [APHMYHUTE IIOTOLM 3a [OAHMEATA,
NPHUKIFOYBAIA HA TA3H JaTa, KAKTO H 06OBIIEHOTO OMOBECTSBAHC HA CHINECTBEHHTE CYSTOBOIHH
TIONHTUKH ¥ APYTHTE MOACHUTEIHY IPHIOKEHMA.

Omz060pHOCM HA PLROBOOCIGOMO 30 (DUHAHCOGUS OTHYEM

OITOROPHOCTTA 3a H3TOTBAHETO M NOCTOBEPHOTO MpEACTABSHE HA TO3M (DHHAHCOB OTYET B
CROTEETCTBHE ¢ MeXIyHApOaHUTe CTaHiaptd 3a ¢uHaHcoBo orwurane (MC®O), npuetd ot
Komucuara Ha Erponeickus cbIo3, Ce HOCH OT PBKOBOACTBOTO. TasM OTFOBOPHOCT BKIIOUBA:
pazpaboTeaHe, BHeIpsBaHE H MONTBPXKAHE HA CHCTEMA 3a BHTPEIIEH KOHTPOJ, CBBP3aHA ¢
H3TOTBAHETO M MOCTOBEPHOTO IpEICTaBAHE Ha (HHAHCOBH OTYETH, KOMTO Ja HE CBIBPIKAT
CHLIECTBEHH HETOYHOCTH, OTKIIOHCHHA ¥ HECHOTBETCTBHS, HE3aBHCHMO JAH Te ¢& IBJUKAT Ha M3MaMa
HIH Ha I'pOIIKa; 1'10)160p H MNPHICKCHHE Ha MOAXONAIOH CYETOBOAHM IIOJUTHKH, W H3rOoTBAHS Ha
NpuOIM3HTENHA CYSTOBONEY OUSHKE, KOMTO Ja Ca PAsyMHH TP KOHKPETHHTe 06CTOSTeNCTRA.

Omzosoprocm Ha 00umopa

Hawara 0TroBOpHOCT ce CBEXIa JI0 M3PA3gBaHE HA OAUTOPCKO MHEHHE BHPXY TO3M (UHAHCOE OTHET,
OCHOBABAaIll0 CE Ha HM3BBPIIEHWs OT Hac ogur. Hamwmsar omur Ge MpoBeleH B CHOTBETCTBUE ¢
NPO(EeCHOHATHATE HM3MCKBAHMA Ha MeXKIyHapomHUTe OIMTOPCKHM cTaHiapr. Tesw cTaHmapTH
HAaraT CIa3sBaHeTO Ha eTHYHATE M3UCKBAHUA, KAKTO M OJTHTHT Ja Oblie IUIAHHPAH M NIPOBENEH TakKa,
4e Hue 1a ce yOefuM B pasyMHa CTENEH Ha CHIYPHOCT JOKONKO (MHAHCOBHMAT OTHET HE CHABPKA
CBIECTBEHH IPEIIKH.

OauTeT BKIKOYBA H3MEIHEHMETO HA TIPOUENYPH C [Ie] MOXYYaBaHe Ha ONWTOPCKHM JOKA3ATENCTRA
OTHOCHO CYMHTE U ONOBECTABAHHATA, PeCTABCHH BHB QUHaHCOBHS oTueT. M3GpaHure mpoueaypu
3aBHCAT OT UPEUEHKATA Ha OJMTOPA, BKTIOUMIEIHO OLEHKATA HA PHCKOBETE O CHIIECTBEHH
HETOYHOCTH, OTKJIOHEHUA H HECHOTBETCTEHA BHB (PUHAHCOBHA OTYET, HE3ABHCHMO JANH TE C& JbIDKAT
Ha M3MaMa WIM Ha rpewka. IIpy M3BLPIIEAHETO HA Te3W OIEHKHM HA PHCKA OJMTOPBHT B3eMa MOJ
BHHMAaHIe CHCTEMATa 3a BRTPEIICH KOHTPON, CBBP3aHa ¢ MRrOTBSHCTO U NOCTOBEPHOTO Mpe/CTaBIHe
Ha QUHAHCOBHMA OTHET OT CTPaHa Ha JIpy:KecTBOTO, 32 1a pa3paboTH OMTOPCKH TIPOLISAYPH, KOHTO ca
TOXXONAIIH [P Te3H 0OCTOATENCTBA, HO HE C Le/ H3Pa3sBaHe HA MHEHUE OTHOCHO eheKTHRHOCTTA Ha
cHcreMaTa 3a BBTpelmeH KoHTpon Ha J[pyxecteoTo. OMUTHT CHINO TaKa BKIIOUBA OICGHKA HA
YMECTHOCTTA HA INPWIIATAHMTE CYETOBOINHM DONMTHKM M PasyMHOCTTA Ha NpuOAM3HTETHHTE
CYETOBOJHH OLCHKM, HANPABEHH OT PHKOBOJCTEOTO, KAKTO M OLEHKA Ha IUIOCTHOTO IPEACTABIHE BBE
¢$hUHAHCOBHS OTUET,

Deloitte refors to ong or mare of Deloitte Touche Tohmatsu, a Swiss Veroin, and its network of momber firms, each of which is a legally separate and indopendant ontity. Ploasa sea
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C‘IHTB.ME, ge W3BHPIISHUAT OT HAC OOUT NPeNOCTaBd JOCTaTh4Ha H IIOIXOIAIA Oaza 3a H3pa3zeHOTO OT
Hac OTHTOPCKO MHCHHE.

Muenue

Ilo Hame MBeHve, (GHHAHCOBHMAT OTYET NPEACTABi JOCTOBEPHO, BBB BCHYKH CBHIIECTBEHH ACTEKTH,
drHAHCOBOTO cheToAHMEe Ha JIpysxectBoro KbM 31 jgexemepy 2008, KakTo ¥ HeroBHTe PUHAHCOBH
pesyNTaTi OT NEHHOCTTA H I@PUUHNTE MOTOLM 32 TOAMHATA, NPUKITIOYBAMA HA TasW [1ara, B
cpoTBercrere ¢ MCQO, npretr or KomucnsaTa aa EBponelckus ¢pr03.

Obpvuyane Ha GHUMAHUE

Bez pa xeamxbpumupamMe Hamero MHenue, ofphilaMe BHEMaHHe Ha Genexka 13 KBM HPIHIOKCHMIA
drmancor oryer. Jpy)KEeCTEOTO & OT4eNI0 B3eMane OT KOHTpoImpaInoto ApyKecTso KbM 31 nekeMBpH
2008 & pasmep Ba 19,637 XUl JB., IPENCTABISBAINO ABITOCPOYHO BI3EMaHE IO NMPeJOCTABEH 3aeM,
KoTo clenea ma OBae noraceH o Mecer; oxromepH 2019. Criopen DorosopeHMTE YCIIOBHS, TOBA
B3eMase He € obesneyedo ¢ akTeei Ha KOHTPOIHpamoTo IpyKeCTBO M 32 HET'O € JOrOBOPeHA JINXBa B
pasmep Ha empoMeceder EURIBOR mmoc wanbaexa ot 2.85%. KsM naraTa Ha fanagca CTOMHOCTTA
Ha TOBA ABLITOCPOYHO B3EMAHETO CHINECTBEHO NPEBHINAaBa HETHHTE AKTHBY Ha JIpY>KECTBOTO, KOETO
MOpak#a PUCK M HECHIYPHOCT 3a JIpYKECTBOTO TIDH EBEHTyalHa IIbJHA MM 9acTHYHA
HeCcHOMpaeMOCT Ha TOBA B3@MAaHe,

JTokIa7 BLPXY APYI'H NPABHE U PeryJaTopHH usuckpannd — loxamuen qokaa) 3a fefHOCTTA HA
Jpy:KecTBOTO CHIVIACHO 9. 33 oT 3aK0HA 32 CYETOBOACTEOTO

C'BITIACHO M3UCKBAYEATA HA SAKOHA 3a CYETOBOACTBOTO, Wi 38, amumues 4, HUe Ipernenaxme
TpunoxkeHns [ oqumien nokTaz 3a JeifHoctra Ha JpyKecTBOTO. TogmmaEmaT AOKIAI 38 HeHHOCTTa Ha
JIpyRecTBOTO, U3AALEH OT PHKOBOIACTBOTO Ha [IpYyXecTBOTO, HE € 4YacT OT (UHAHCOBHA OTHET.
Hcropudeckara ¢umancosa uudOpMAItil, NpencTabeHa B [oppmuHus moKnaj 3a NefHOCTTZ Ha
TpyecTBOTO, M3NAJeH OT pPBKOBOJACTBOTO, CBOTBETCTBA B CBHIMECTBEHMTE CH ACHEKTH Ha
durancoBaTa MHPOPMALTML, KOATO C& CHABPXA B TOTHIIHAL GUHAHCOB OTIET Ha JIpy:KEeCTBOTO KbM
31 mexemppu 2008, wmsroreen Ha Gaza MC®O, mpuern or Komucuara Ha EBPOIEHCKHS CBIO3.
OTropOpHOCTTA 32 K3rOTBANETO Ha [OAMINEMA JOKIAN 3a JekHocTra Ha JIpy:KecTBOTO OT
18 ampru 2009, ce HOCH OT PEKOBOACTBOTO Ha IpYKECTBOTO.

Del_o tte )DSMCLT‘t

Henoiit Opur OO
/
O// /
Cunsusx Tlenesa

Peructpupan onurop
Vopaeuren

Codmus
21 maii 2009



Hio-Ko 3azopa EOOJ

DPHHAHCOBH OTYETH

KoM 31 JEKEMBPH 2008 rOHEA
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Hwo-Ko Sazopa EOOT

OTYET 3A JOXOIAUTE
32 roAUHATA, OpuKoasama Ha 31 nexemepn 2008
Beneocra 31 pexemepn
No 2008
XAN. JB.
IIpuxomu oT nponaxtu 3 2,060
Pasxo 3a Mareprany 6 (358)
Pazx0,11 32 BEHITHEA YCITYIH 7 (148)
Pazxom 3a mepcoHana 8 (170)
Pazxoau 3a aMOpTH3aIMA 12 (295)
Hpyru pasxoau 9 (1o
(DUHAHCOBHM NPUXOH 10 1,426
OUHAHCOBH Pa3XOaH 10 (1,045
Ileaanda npean obaarane ¢ NANLIH 1.460
Pasxon 3a ganpK 11 147
Hegan6a za roxanara 1,313

Tesn punancorn oTern ca 0100pern o1 nmero Aa Hyo-Ko 3aropa EOOJ ot:
p: g
; 2
/

K
/
¥ /

31 npexemepu
2007
XHIL 1B,

thﬁi;;’r‘ﬁn Hqéyiﬁs f,.f

¢on bynaaxos
L? TTaeen cueTorOoqUTE

VYupaeuren

18 anpmra 2009 roxuna

%

¢

Cuaens Ienera
PerucTpupan oguTop

A 1/05/ 2009

(besexxare or crpanana 20 xo crpanmna 41 ca HepasgeaHA YACT OT ChALPKAHHETO HA Te3H

duHANCOBH O0TIETH)

Durapcopd oTIeTH KoM 31 nexemepu 2008
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Hiwo-Ko 3azopa EOOT

BAJIAHC
kbM 31 nexemepa 2008 romana
Fenexcra 31 nexemepH 31 nexemepn
Ao 2008 2007
XK. JIB. XHJL. JIB.
JBJrocpovYHN aKTHEH
JABNroTpadisd MaTepHAIHHE i HEMaTePHATHY aKTHEN 12 8,389 8,668
Bzemannsg no JurxseHy 3aeMu i3 19.637 19.398
O%re JLIATOCPOTHE AKTHEH 28,026 28,066
Kparkocpoasnu akTHER
Marepuanuu 3anacu 2 -
THProBCKM H ZpYTH B3¢MaHHI 14 161 186
B13CTaHOBIME NAHBLM BHPXY JOXOOUTE I5 16 -
Hapraau cpencTea 6 12 251
O06mo KparKkocpoYHu AKTHEH 191 437
Q0610 aKTHBH 28.217 28.503
Kparxocpoann nacuen
Toproeexu U APYTH 336/ DKSHHL 17 55 38
3aneIDKESHUS [0 IHXBEHH 3aEMU 18 1,336 1.241
O0mo KpaTKOCPOYHH TACHBH 1,391 1,279
JABATOCPOIHE NACHBH
3anbImKeHAd 110 THXBEHH 3aeMH 18 16,590 18,163
Orcpodeny HaHpYHE MAaCHBH 11 166 30
O0mo AEArocpOYHY DACHEN 16,756 18.193
Hernn akTasn 10,070 9,031
Kannran
QOcHOEeH KanuTal 19 8,757 8,757
Hatpymnana nevanba 1,313 274
O0mo Kanuran 10.070 2.031
/

' avero Ba Hio-Ko 3aropa@00,[[ oty

B Banos,”
ABeH CUETOROMHTEN

Tesu dunancosu o

A ca onoGpenn-

/ﬁﬁaeon Byanaxos :‘

Yupaearen

-

18 anpnn 2009 rogana

Perncrpupan oqarop

R1/95/2009

(Besrexxure oT crpammua 20 jo cTpamHna 41 ca Hepa3enHA YACT OT CHAGPKAHHETO HA TE3N
({HHERHCOBH OTYeTH)

OHBancoBr oTaeTH KM 31 mexemepr 2008 17



Hrp-Ko 3azopa EOOT

OTYUYET 3A HBMEHEHMATA B KATIMTAJIA
3a roAmHATa, npuxkIroysama Ha 31 xexemepn 2008

OcHogen

KamuTaJ

XL JIB.

Cango na 1 sayapu 2007 roxauma 50

Ileqanda za ronuHaTa -
O0uto npuxedu U pasxodu RpUsHaAMU 3a

200uHama -

VeenuueHe Ha KaruTana Ipes arl0pTHA BHOCKA 3.707

Canno sa 31 pexemepu 2007 roxuaa 8.757

Teuanba 3a roguuaTa -
060 npuxodu u pasxodu RPUIHAML 3d

zoounama -

PasnpeneneHl JUBHICHTH -

Cango Ha 31 nexemepu 2008 roqaua 8,757

Hatpynaua
neqanéa
XuJ1. JIB.

1,313
274

1,313

Tesn gpunancoBd oTIeTH ca oxodpenn oT-nMero Ba Hio-Ko 3aropa EOOH or:

Cmp YHIAKOB
Yupasuren

18 anpnn 2009 roguna

C fewid

CHJ!BHH IIeneBﬁ
Perncrpupan ogarop

21/05/2009

£ e
Ba.ne an UBakos ,/
I‘ ABCH CIETOBONATE

(Benexxnre or crpammua 20 7o crpanmna 41 ca HepasNelHa WACT OT CHIBDPKAHHETO Te3H

$pAHEARCOBY OTUETH)

DUHAHCOBH OTICTH KbM 31 nexeMepy 2008
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OTYET 3A [IAPHYHUTE INIOTOIIM
3a roxMearTa, NpEKIodeama 5Ha 31 nexemepu 2008

Hapnqnn NOTOIH 0T OCHOBHATA NeHHOoCT

HocTemIeHns OT KOHTPAareHTH
IInamanus KbM KOHTPareHTH
TInamanms, cBEp2aHd ¢ IepcoHAna

Hapeasa KOTONE 0T OCHOBHATA JeHHOCT
[TnaTedy DaHbBIM BEPXY HOXOIUTE

Hernu papaasu XOTOMM 0T 0CHOBHATA AeiHOCT

[apu4sn DOTOUH 0T HHBECTHIHOHHATA NEHHOCT

ITnamanusa 32 3aKynyBaHe Ha JbIrOTPaHHH aKTHBH
TlpenocTaBeHu JIMXBEHH 3a€MH

TocTEnneHts Mo TPeOCTARSHH JTMXBEHH 3aEMHU
Tomyuery Tuxsn

Hernn mapuynn DOTONNA 0T NHBCCTHIHOHHATA AeHHOCT
Ilaprunn moTonu oT pHHAHCOBATA AeifHOCT

HonyyeHy NUXBEHE 3aeMH
HannaTe s JIMXBEHN 2a8MK
Hsnnartenu THXEH H KOMHCHOEHH
HannaTtenn guBHacHTH

Hernn napu4Hy HOTOUA OT GAHAHCOBATA NeHHOCT

Herno yeenauenne (HamMaieHHe) HA NADHYHATE CPEACTBA

npes3 rofaHara

IMapraam cpeacrsa B HAYAJIOTO HA FOJHHATA

Haprysy cpeacTBa B Kpad HA roqaBEara (BAX chI00 Oenemxka

16)

Tesn GUAANCOBH OTHETH €A O

CHMW L. \
Yupa ;ri -
18 anpni 2009 rogugsa

Q@ﬂ@)
Cuaens Ilesega =~

Peracrpupan onuTop

24,/ 05/2005

Hio-Ko 3azopa EQOJ

31 pexeMBpU
2008
XHJL. JIB.

2,477
(927)
(155)

1,395
27)
1,368

(17)
(324)
85
1,445

1,189

(1,167)
(1,355)
274

2.796)

(239)
251

31 nexemEpH
2007
XWL JIB.

821
(319)
(56)

446

446

(121)
(19,558)
212
172

(19,295)

19,558
(182)
277

FJlaBeH CYETOBOTHTEN

(Benexxure or crpannna 20 xo crpannna 41 ca Hepa3sAelHa 9ACT OT ChIbPIKAHHETO HA Te3H

taHAHECOBH 0TYETH)

PHHAHCORH OTHETH KBM 31 pekemepu 2008
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Hio-Ko 3uzopa EQOT

DETERRH

KBM ®HHAHCOBHTE OTHETH KBM 31 JEKEMBPH 2008 rOJAHA
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Hiw-Ko 3azopa EOOJ

FEAEXKH KbM @HHAHCOBHTE OTYETH
3a zodunama, npurcrioueawia na 31 dexemepu 2008

1. Hpagen craryT

Hio-Ko 3aropa EOOJM (JIpyxecTroT0), ¢ npepamAao BauMmeHopande [Terpoa Cropumk EOOJ, e
perrctpupano B CI'C npes 2001 roguna. AnpecsT Ha perucrpaumma Ha Jpyxkecteoro e rp. Codus,
Gyn. Yepru Bphrx Ne 43, a agpecwr Ha ympaeiaenwe ¢ rp. Codms 6yn. Buroma 15. Exsommyen
coOcTBeHHK Ha karmuTana ¢ Ilerpon Xosuaur AL (Brok cwio Senexka 19).

Hetinoctra Ha [lpy»(ecTBOTO Ce& OCBINECTBABA B CHOTBETCTBHE ¢ HOPMATHRHATA 0asa 3a eHepruifHus
cexTop B beiarapums, nocrasosena cnc 3akoHa 3a eHeprerukara (3E), mpuwerwre Hapenba sa
obpasyBaHe M INpuiarase Ha LeHUTe M TapuduTe Ha eleKTpudeckara cueprus, Hapeaba sa
TEXHHYECKA CKCIIOATAlMA Ha TeXHHYEeCKH HeHTpamu i Mpexu, Hapenba za yenosmsara u pena sa
H3JaBaHe Ha PaspelieHHs M JIMIEH3H 32 M3BLpPHIBAHE Ha MeMHOCTH B eHeprerwkara, Hapeaba za
NPUCHEIMHABAKE KbM IPEHOCHATA H PA3TIPEIETUTENHUTE €NeKTPHUECKH MPEkKH Ha [IPOU3BOIMTEIH H
norpebureny u IIpapuneuk no Ge30macHOCTTa Ha TPYJa W EKCIUIOATALMATA HA EJIEKTPHUYCCKHTE
ypenbu m ceopexerud. [lpasunara za ofpasypaHe W Ipiiarase HA LEHHTe W TapHHTe Ha
S/IEKTPOCHEPrHATA Ce perynupar  oT JbpikaBHaTa KOMMCHMS 34 CHEPTHHHO M BOAHO perynHpaHe
(IKEBP)} xbM MHHHCTEPCKRA CHBET.

2. baza 3a m3roTeHAe Ha (PUHAHCOBHTE OTYETH H CUCTOBOXHMA NPHNNHIH
2.1. Oomn nono:kennn

Hpy*KecTBOTO M3rOTBA M MpencTans GMHAHCOBHTE CH OTYeTM Ha ©asa ma MexxynapopHute
cTaHnapTi 3a $PuHancoBo oTyntane (MCPO), mzgapenn or Bopaa sa MeXIyHapOAHH CUETOBOIHH
crangapta (BMCC) u passcHenmaTa 3a TAXHOTO NpHIATAHE, H3adesy or KomuteTa 32 pasgcHeHue
Ha MCOO (KPMCDO), mpuernt or Komucuara sa Esponefickns cproz (KoMucusta) 0 NpUNOKEMHE B
PerryGmuxa Benrapus. MC®O, npuern or Komucusra, He ce pasmuuapar or MCOO, mepagesm or
BMCC ® B cHla 32 rOAMIIHHTE NEepHOAM, TpAKTouBamy 10 31 mexemepr 2008 romanma, c
H3KIOYCHNE HA HAKOM HM3HCKBAHMA IO OTHOIICHHE OTYMTAHE Ha XEeIKHUPAHETO, B CHOTBETCTBHE C
MexmyHapogeH CUeTOBOINEH CTaHrapr 39 Quuancosu uxcmpyMmenmu: NpUIHASAHe U OYEHABAHE,
KOMTO He ca npHeTH oT Komucwsra. PHKOBOICTBOTO CYMTa, He aKo M3HCKBAHMATA IO OTHOIISHME Ha
xemxupaneTo Oxa mpuetd oT Komucuara, ToBa He OM OKa3alo BIMAHHE BLPXY HACTOAIIHTE
(hHHAHCOBH OTYETH.

DUHAHCOBHTE OTYETH Ca M3TOTESHM IIpH CIIa3BaHe Ha IPHAUKNE HA HCTOPHYCCKATA LUeHa.

2.2.  QYAKNHOHATHA BAXYTA H BAJYT2 HA NPEICTABHNE HA PUHAHCOBHTE OTYETH
OYHKUMOHATIHA BATYTA € BaJYTaTa Ha OCHOBHATA MKOHOMHYECKA CpPelld, B KOATO €iHO ADYIKECTBO
(QYHKIMOHMpA M B KOATO INIABHO Ce TEHePHpaT M M3Pa3XOIBaT [IApWYHHTE cpencTea. Ta oTpazasa

QCHOBHHTE COCNTKH, CROUTHA 1 YCIIOBHA, 3HAYHMM 32 NIPEANIPHATHETO,

HpyxeCcTBOTO BOJM CHETOBOACTEO H CBHCTaBsS (MHAHCOBUTE CH OTYETH B HAUMOHATHATA BANyTaZ Ha
Perry6mvka bearapus — Genrapexu e, Be30pHer ot JpyKecTBOTO KaTo GYHKIMOHATHA BATYTA.

Hacrogmmure GyHAHCOBHA OTUYETH A H3TOTBEHH B XMULAH JeBa.

dunancosM oTaeTh KuM 3] pexemepu 2008 ropviea 21



Hio-Ko 3azopa EOOJ

BETEXKH KbM OHHAHCOBHTE OTYETH

34 zoounama, npurlouearia na 31 dexemepu 2008

2.3. CyeroBoan NPeNNOJOKENNS H OPHOIAZATEHE CIETOROIHH ONeHKH

Ilpunoxenwero Ha MCPO wmsmckea oT PBKOBOACTBOTO [A HANPaBH HAKOM CYETOBOIHM
NPETIONOKEHHS U NPUOTH3HTEHN CYETOBOJHH OLICHKH IPH M3rOTBAHE Ha (DMHAHCOBHTE OTHETH, C
Len OnpejessHe CTOMHOCTTA HA HAKOM aKTHBH, ITACHBH, NPHXOAM M pasxomu. Te ce M3BBpIUBAT Bb3
OCHOBa Ha Hal-nobpaTa NpeleHKa Ha PHKOROACTBOTO, Ga3HpaHa HAa HCTOPMYECKHS OIHT M aHa 3 HA
BCUYKA (haKTOpH, OKazBallld BIMAMME IPH JAJeHHTE OOCTOSTEHCTBA KbM JATATA Ha MRTOTBAHE HA
duHancopuTe oTyerH. JeHCTBATEIHUTE PesyaTaTH OHXa MOTIIH Ja C¢ PA3IMYABAT OT NPeICTABEHHTE B
HACTOAIINTE (PHHAHCOBH OTUYETH.

3. Jedammgus A ONEHKA HA eIeMEHTHTE HA CIETOBONHAA OANANC N 0TUeTA 32 TOXOTATE
3.1.  Jdwarorpaiiss MATEPHAIHE H HEMATEPHAHH AKTABH

HpnrorpaiinuTe MaTepHATHH H HEMATEPHAIHM AKTHBH Ce NPH3HABAT KaTO ITHPBOHAYAIHO ce
OIIEHABAT IO IeHa Ha NpHAo0MBaHe, KOATO BKIFOYBA IIOKYNHATA [E€HA, MUTA ¥ HEBL3CTAHOBUMH
JAHBUM, KAKTO M BCHYKH TIPEKM PasXoly 3a IPHBEKAAHETO Ha aKTHBA B pabOTHO CHCTOAHME H Ha
MACTOTO 3a NpeBHAEHATA My OT PrroBOACTBOTO ynorpeba. Cnen MhpBOHAYAHOTO MM MPU3HABAHE
ABICOTPAHHUTE MATEPHANTHM M HEMATePHAIHM aKTHBM Ce OTYHMTAT IO J(EHa HA NpHaoOHBaHe
HAMalXeHa ¢ pasMepa Ha HAYMCNeHaTa aMOPTH3AIMA U eBeHTYaNH! 3ary6u oT obesueHku (BHX CHINO
beneskka 3.2).

Korato & JI'BHFOI'I)aﬁHHTG MaTCPHANHH aKTHBH C€ CBABDMAT CBINCCTBCHHM KOMIIOHCHTH C pa3iHdIHA
MPOOBIDKHTETHOCT Ha IOJIE3EH XKHBOT, TE3H KOMIIOHSHTH €€ OTIHTAYT KATQ CAMOCTOATE/IHN aKTHRH.

IMocnenBamy pasxolM, BIUIIOYMTEIHO M3BHPIIEHH 34 3aMiHAa HA KOMIOHEHT OT AaKTHBA, CO
KaImATaT3HPaT B CTOMHOCTTA HA aKTHBA, CaMO aKO OTTOBapAT Ha KPUTEPHHTE 33 NPH3IHABAHE HA
JDBATOTPACH aKTUE. banancoBaTa CTOMHOCT Ha 3aMEHEHNUTE KOMIIOHEHTH Ce OTIHCBA OT CTOMHOCTTA Ha
aKTHBA B CHOTBETCTBHE C H3UCKBaHMAT2 HAa MCC 16 Hatomu, mawurnu u cvopvacenus. Bowaxy apyru
NOCNENBAINM PA3XOLHM ¢¢ NPH3HARAT TEKYILIO B MEPHOMA, IPe3 KOWTO ¢a HAaNpaBeHH.

AMOPTH3AIMITE & HAYUCIABAT Ha 0a3a Ha OTPeIENCHNS 0JIE3EH JKUBOT KATO MOCIENOBATETHO CE
NpUIAra JTMHEHHHAT METOM. AMOPTH3AIMATA C¢ OTPA3siBa B OTYETA 34 JOXOJHTE 33 TEKYIMS [IEPHO.T
OCBCH B CILy4aHTe, KOr4TO Ce NPH3HABA B CTOMHOCTTA HA JPYT AKTHB.

Onpe,ueneﬂwrr MONC3CH JKUBOT Ha aKTHBHTE €, KaKTO Clieasa.

Honesen :xagoT 2008 rommaa 2007 romana
AJMMHACTPATHBHM M MPOH3BOCTEEHH CTpaii 40 - 60 roguau 40 - 60 roguan
Manes, chophkeHHs 1 00opyaBaHe 2 - 60 romum 5 - 60 rogunn
Odmc ob3asexnane 2 - 10 rompan 2 - 10 roguuun
JBiroTpaliy HeMaTepPHAIHH AKTHBH 2 - 15 rogunu 2 - 15 ropguHK

HaurcrigeadeTo Ha aMOpPTH3aNMATa 3allodBa OT HAYANOTO HA MECEId, CleBall MeCela, B KOHTO
aKTHBHT € HalMYEH 3a ynorpeda u ¢e NpeKpaTsaBa Ha NO-PaHHAaTa OT JaTaTa Ha KiIACH(HIUHPAHETO My
Karo JbpkaH 3a mpoaaxkba B croreercTEHe ¢ MCDO 5 Hemexywu axmusu, dvpoicanu 3a npodaxcba
¥ BPEYCIMAHOEEHY OelHocHy HITH IATaTa HA OTIHCBAHETO MY.

He ce mauncmapar aMOPTH3aIIHHA HA 3CMHNTE, pasxodu 3a HPHI[06I/IBB.H3 Ha ,Z[’bIII‘OTpaﬁHH AKTHBH H
HaOBJIHO AMOPTH3HPAHHUTE 2aKTHBH.
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3.2. Ob6esneHKa Ha JBLJITOTPANHA MATEpHATHE H HEMATEDHAEA AKTABA

KeM narata Ha #3roTBiHe Ha (UHAHCOBHTE OTYETH PBKOBOACTBOTO Ha JIpPY:KECTBOTO TNPaBH
TpelieHKa Jank CBIIEeCTBYBAT MHAWKAIMH 32 obe3lleHka Ha IBITOTPAHWTE MaTepHallHu U
HeMaTepHalTHH aKTHRY. B cIydaii, 4e ce yCTaHOBM, He TAKMBA MHIMKAIMH CHUIECTEYBAT, € M3rOTBN
npHOIH3ATENHA OLICHKA HA BB3CTAHOBHMATA CTOMHOCT Ha CHOTBETHMA akTHB. KoraTto He € BB3MOXKHO
Ja ce V3YHMCIM BBR3CTAHOBHMATZ CTOMHOCT Ha OTHEIHMS aKTdB, [[PY:KECTBOTC ONpenens
BB3CTAHOBHMATA CTOHMHOCT Ha eOHHMLATA, IeHepHpalla NapHYHY NOTONH, KbM KOATO aKTUBBT
LIPHHAICHH.

BE3cTaHOBHMATA CTOHHOCT € MO-BHCOKATa CYMa OT CHIPaBeUINBATa CTOMHOCT, HAMAIEHA C PasXOUTe
no npofaxOa Ha AafieH akTHE W cToMHOCTTa My B ynorpeba. Koraro pp3cTAHOBMMATA CTOMHOCT Ha
nameH akTHE (MM Ha OOEKT IeHepUpaml HapAYEd NOCTEHIVICHMSA) € IO-HHCKa OT GanaHcoBata My
CTOMHOCT, TOCTeNHATa Ce HaMajlsBa OO pasMepa Ha BB3CTaHOBMMara croifwoct. 3aryBara ot
obesneHxa ce HpU3HABA BEIHATA KATO PA3X0] B OTYETa 34 JOXOJHTE.

B ciryuait Ha BB3CTAHOBSBaHE Ha 3ary0arta OT 0bezlleHKa, OanaHcoRaTa CTOMHOCT HA aKTHBR (HIH HA
ofexTa, reHepupall MapUYHM TOCTHIUIEHHA) C€ YBENHYARA O IPOMEHEHATA MY BB3CTAHOBMMA
cToiHOCT. TOBA YBEMTHYEHHE HE MOXE Ja JoBele Ao OaraHcopa cTodHOCT MO-BHCOKA OT Ganancosara
cTOMHOCT, KoATe OM OWia omnpejeneHa NpH IMONOXEHHe, Y€ B NPEIXOOHW MepHOaH He € Ouna
npu3HapaHa 3aryba oT ofesleHKa 3a JafeHMd akTiB. BracraHoBABaHeTo Ha 3aryha OT obesneHka ce
NIPU3HABA BEIHATA KATO [IPUXO0J B OTYETA 34 JOXOMUTE.

3.3. Marepnannu 3anacy

MartepHanHuTe 3aacd ca MpPeNCTaBeHH [0 [I0-HUCKATa OT UeHaTa Ha npunoOuBaHe W HETHATA MM
peanusyema crodyoct. llenara Ha npunoOHBaHE BKIIOYBA OKYTIHATA [IEHA, TPAHCHOPTHHTE PA3XOLH,
MUTHHYECKUTE TAKCH, aKIM3a U Apyrd nonobxu. HerHara peanuzyema CTOMHOCT e NMpeAnoNaraeMara
NPOJAKHA LIeHA, HAMAQJICHA ¢ DNPHONH3MTICIHWTE pasxXomu, HeoOXODUMM 24 3aBhpluBaHe Ha
NPOH3BOJCTBEHUA IMKBI M Te3H, HeOOXOMMMH 32 OCBUISCTBABAHE Ha Mpomakbara.

IpomykumaTa ce oleHABa TeKyIo mo cefecroiHoct, kosaTo ce Gopmupa Ha Gasara HA OCHOBHMTE
APOM3BOACTBEHH pa3xoaH. flocnenHHTe BRIFOYBAT BCHYKH NIPEKH IIPOMEHIINBH MaTePHATHH PasxOoau
A 9acTTa OT HENMpeKuTe NMPOMEHIMBH M MOCTOSHHH DasXOfd, paslpejereHd Ha 0aza orpaboreHd
yacose B cedecTolHocTra Ha (GaKTHYECKH NpousEeNeHaTa IPOAYKLAS [Ipe3 NepHoaa, TIPH Cla3BaHe
Ha NIPUHIWNA 32 HOPMAJIeH [IPOU3BOICTBEH KAlALHTET.

Harmceanero Ha MATCPHANIATE CE H3BBPIIBA IO CHSIHUTE METONN: IbPBA BXOIAINA-IBPBA H3X0O4INa ~
3a rOpHBa, CpEeiHa MPETETTICHA LICHA — 3a OCTaHANHMTC BHAOBE MaTCepHATIH.
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34. DupancoBd MHCTPYMEHTH

OUHAHCOB MHCTPYMEHT € BCEKH JOFOBOP, KOHTO nopaskaa eTHOBPEMEHHO KAKYO (UHAHCOB aKTHE B
€IHO NPEANpPHATHE, Taka W (GHHAHCOB MaCHB HIM HMHCTPYMEHT Ha COOCTBEHMS KallUTan B OPYTO
HIPeATIpHITHE.

DuHAHCOBUTE aKTHBH M ITACHBH Ce€ MPH3HABAT B JaNaHca, KOraTo U ¢caMo Korato Jpy:KecTEOTO CTaHe
CTpaHa 0 JOrOBOPHMTE YCJIOBHA HA MHCTpyMeHTa. (DMHAHCOBHYE AKTHBM CE€ OTHHCBAT OT GanaHca,
CIIe/l KATO JOTOBOPHMTE IIpaBa 3a IMOYyYaBaHETO HA MApPMIHM [OTOLM C4 M3TEK/IM MAM aKTHBHTE ca
NPEXBBPIEHH H TpaHC@epsT MM OTIOBaps Ha M3UCKBAHWATA 33 OTIHCBAHE, CHIMIACHO M3MCKBAHHATA
Ba MCC 39 QDunancosu uncmpymenmu: npusnasane u oyenseane. OAHAHCOBUTE [IACHBH C€ OTIIUCEAT
oT banaHca, KOTaTO H CaMO KOTaTO Ca IOTAceHH — T.e. 3aXb/DKEHHETO, ONPENIETICHO B JIOTOBOpa €
OTIaTHAIIO0, AHYIHPAHO WX CPOKET MY € H3TEKBIL.

Ipu mbpBOHAYATHOTC MM NpH3HABAaHE (PHHAHCOBHUTE AKTHBH (TIACHBH) CC OLEHABAT IO CHpaBei/ikBa
CTOHMHOCT M BCHYKM PasxXOOM MO CAENKATA, B PE3YNTAT Ha KOATO BB3HHKBAT (HUHAHCOBHMTE AKTHBH
(mackeM), ¢ M3KIOYEHMe HA (DHHAHCOBHTE aKTHBH (IACHBM), OTUHTAHY IO CIPABSINTHBA CTOMHOCT
npe3 0THeTa 3a JOXOIHTE.

3a penuTe Ha NOCNEABAUIOTO OILEHABAHE, B CHLOTBETCTBHE ¢ H3McKBaHmATa Ha MCC 39 Quuancosu
uHCmpYMeHmy: npusHaeare u oyexasane. JIpyxecTBoTo Xnacuduuupa (QUHAHCOBHTE AKTHBH B
KATETOpUATA TMpPEJOCTaBEHH KPEIWTH M B3eMaHud, a (QHHAHCOBM MAaCHEH KaTO MACHBM IIO
aMOpTH3UpaHa CTOHHOCT. Jpy:KECTBOTO HE IpHUnara Ta3H KIacH(hHUKAIMSA Ha aKTHBUTE U JIACHBUTE 32
Uenure Ha mpeactaesHeTo MM B Oananca. Mudopmanms 2a CBOTBETHHTE Xareropuy (GHMHAHCOBH
HHCTPYMEHTH € BIUTIOueHa B Oenexxa 21.

3.4.1. Ilpedocmagenu Kpeoumu u e3emanus

IIpenocTaBennTe KPEeIUTH M B3EMaHMATA CA HEACPHBATHEHE (GUHAHCOBH aKTHBH ¢ (DMKCHPAHM HIH
OTIpEIETAMH CPOKOBE 334 YDPEXJAHE, KOHTO He Ce KOTHpaT Ha aKTHBeH nasap. B OGanadsca Ha
Jpy>KeCcTBOTO aKTMBWTE OT TA3H KATEerOpUi Ca IPEACTABSHH KATO B3eMAaHMA N0 JNHXBEHH 3a€MH,
THPrOBCKH K JPYTH B3eMaHHA U NAPHYHU CPEACTEA,

Bsemanua no nuxeenu 3aemu, Mupzo6cKu u Opyzu 63eManus

Crnen mBPBOHAYAIHOTO UM TIPH3HABAHE THPIOBCKUTE B3EMAHHUA H B3EMAHMATA 110 JIMXBEHH 328MH CE
OLEHABAT 110 aMOPTH3HpaHa CTOHHOCT, H3UHCIEHA Ha 0a3a MeToJa Ha e(eKTHBHMS NHXBEH NPOLEHT,
# HAMAIEHA ¢ CBEHTyamHaTa 3aryba oT obesueHka. KpaTkocpodHHTS B3cMaHMs He Ce aMOPTH3HpaT.
IIpepocTasennTe TMXBEHH 3aeMH, TIPH KOMTO MOMy4YaTe)IIT MMa IPABO MHOTOKPATHO JId YCROABA MM
IOracABa 3a€Ma B PAMKHTE Ha TIpeBAPHTENIHO JOrOBOPEHHUS IMMHUT HE C& aMOPTH3HpAT.

3arybaTa OoT oDe3leHKka C¢ HAuMCNiBa B CIyd4ail, 4e CHIIECTBYBAT OOEKTHRHM JOKA34TENCTBA, Y€ B
PesynTaT Ha €OHO MM IoBeYe CBHOMTHA, HACTBIUIM CJie]] ITBPBOHAYANHOTO UPU3HABAHE Ha
B3CMaHHATa, OYAKBAHWTE NAPHYHA TNOTONM Ca HAMAmleNH - HalpuMep 3HAYMTETHH (QUHAHCOBH
3aTPYJHEHHA HA ITBKHUKA, BEPOATHOCT NTEKHUKGT Aa M3NajHe B JIMKBHIAUMS U Apyrd. T ce
BB3CTAHOBABA, KO MOCIERANIOTO YBEIHYCHHEe HA BH3CTAHOBUMATA CTOMHOCT MOXe OGEKTHBHO Ha
6bne oOBBpP3aHO ¢ HACTHITBAHE Ha CHOMTHE ClIe]] JATATA, HA KOATO € Giia npu3HaTa obe3leHKaTa.

Hapuunu cpedcmea

IlapyarpTe CpelcTBa 3a LENHTE HA CBCTABAHETO HA OTYETZ 3a MAPHYHHA (IOTOK C4 NAapHYHHTE
cpencrBa B 6pol U Mo 6aHKOBH CMETKH.
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3.4.2. Dunancogu nacusyu no AMOPMUSUPARA COTHOCH

Cren OepBOHAYANHOTO KM DpH3HaRaHe J[pY:KECTBOTO OLEHABA BCHYKM (HMHAHCOBM IIGCHBH IO
AMOPTH3MpaHa CTOMHOCT © H3KMOYeHME Ha: (QMHAHCOBUTE NACHBH, OTYMTaHH MO CIIPaBedjIMBa
CTOMHOCT MpPE3 OTYETA 34 JNOXO[uTe; (UHAHCOBHTE NacHBH, BB3HMKHAIH, KOTaTo MPEXBBPISHETO Ha
AKTHB HE OTTOBZpPA HA YCIOBMATA 34 OTINCBAHE; MOrOBOPH 3a (pMHAHCOBA rapaHLs, aHTAKHMEHTH 32
TIPe/IOCTaBsHe Ha KPeIyT C JMXBCH TPONEHT, To-HHCEK OT nazapHua. B 6ananca ma [lpy»kecTBOTO
TE3W MACHBH CA IIPENCTaBeHM KaTO THPTOBCKH M JIPYrH 3aJb/DKEHHMA M 3a[BDKSHUA 0 JTHXBEHU
3aEMH.

Tepzoscku u Opyzu 3a0bIHCEHUA

T’prOBCKHT& H IOpYTH 3adb/UKCHHA BB3HHKBAT B PE3YITAT Ha DIOMYHEHH CTOKH HWIH YCIYTH.
KpaTKOC]JO"IHI/ITe 33B/DKCHNA HE CC aMOPTH3IHPAT.

3aovascenus no TUXCEHH 3aemu

JIMXBeHMTE 33eMK CE NPU3HABAT THPBOHAYANHO HO ClIpaseliABa IeHa, GOpMHpaHa OT MOMy4eHHTE
NAPHYHH TIOCTBILIEHMS, HAMAICHH ¢ TIPHCHIIMTE PazXodH mo caeikara. Ciell NBPBOHAYANIHOTO WM
[IPU3HABAHE, JUXBEHATE 3AEMU C& OIEHABAT IO aMOPTH3HMpAaHa CTOMHOCT, KATO BCSK2 PA3IMKa MEXKIY
ITEPBOHAYATHATA CTOMHOCT M CTOMHOCTTA Ha NajeX Ce OTUMTA B OTYETA 3@ JOXOAMTE 32 MepHofa Ha
TION3BaHE Ha 3aeMa Ha 0aza MeToJa Ha e(eKTHBHUS JIMXBEH ITPOUEHT. TJomydeHnTe TMXBEHH 33€MH,
NP BB3HHKBAHETO HA KOUTO HE ca H3EBPIICHM PasXOIM CEBP3aHH CHC CAENKATa, HE C& AMOPTH3UPAT.

POuHAHCOBHTE pasxomH, B TOBA 4HMCNO W JHPEKTHWTS PasXxoJd MO MNPHBIHYAHETC Ha 3acMa, <
BXJIIOUBAT B OTYETA 3a JOXOIHTE 10 METOdA Ha e(beKTIleHI'U[ JHUXECH IIPOLEHT.

JluxBenuTe 3a6MHM Cce KIaCHGMIMPAT KATO KPATKOCPOYHM, KOTaro clelea Ja Obiar ypeleHHM B
paMKyTe Ha [BaHAAECEeT MeCeld OT aarara Ha GanaHca.

3.4.3. Ocnoeen ranuman

OcHoBHEAT KarmdTal Ha J[pykecTBOTO € MpeacTaBeH MO MHCTOpHYeCcKa IeHa B JeHd Ha
PerucTPUPaHETO MY.

3.5. [daHbK BBpPXY A0X003a
JaHBKET BBPXY J0X0/a BKIIOYEA TEKYLIHA JAaHBK BBPXY NedandaTa i OTCPOICHUTE NAHBITH.

TeKymEAT JaHBK CE ONpesiens Bb3 OCHOBA Ha objaracMara (laHpuHa) medanta 3a NepHoia Kato ce
npunara epEKTHBHATA JaHBYHA CTaBKa CBIVIACHO JAHBYHOTO 3aKOHOJATENCTBO KbM JaTaTa Ha
dymancopure oTyerH. OTcpodeHUTe NAHBI Ca CYMHTE Ha JBDKMMHTC (BBH3CTAHOBMMM) [AHBIH
BBHPXY NeuantaTa 32 GbAeiy NeprOIM N0 OTHOMIeHHe Ha ofnaraemure (MPUCHIAJANTH CE) BPEMEHHH
pasnEky. BpeMeHHWTE Pasiiky ca PasiHKHTe MEKTy OamancoBaTa CTOMHOCT HAa SIWH aKTHB WM
TACHE H HEToRaTa JaHbuHA OCHOBA, OTCPOYEHHTE NAHBLH BBPXY medanbara ce M3UMCIABAT Ypes
npraraHeTo Ha GanaHcOBWS NacHBeH Meron. OTCpodYeHUTe JRHBLYHM NACHBH C© HM3YHCILABAT 33
BCHYKH 00N1araeMM BPEMEeHHH PasiIMKH, HOKATO OTCPOYCHHTE JAHBLYHM aKTHBH 34 NpHCraNaluTe ce
BPEMEHHH Pas/IMKH Ce IPU3HABAT, CAMO aKO MMa BEPOSTHOCT 32 TAXHOTO 06paTHO NPOABICHHE H aKo
TTpyKecTBOTO 1€ € B ChCTORHKE B GhAeine Ja reHepapa JocTaTeHo nevanta, OT KOATO Te Ja MOrat
Ja ObaaT NpycHaTHATH.,
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3.5. Jawex shpxy 10Xx012a (HpoAbLKeHHE)

OrcpoyennTe JaHBYHH aKTHBH M TACHBH CE W3YMCISEAT KaTO Ce IIPMIIAra MpeAnoNaracMaTa JaHBIHa
CTaBKa 32 [IEPHOJA, B KOMTO Te MIEC C€ peanH3upaT WM MOoTacsT, ChIMAcH0 MHPOPMAIMATA, ¢ KOATO
JpyskecTBOTO pasnonara KbM MOMEHTa Ha CHCTABAHE Ha QHHAHCOBUTE oTYeTH. OTCPOYEHHTE JAHBIH
C€ NPH3HABAT B OTYETA 3a NOXOMUTE, OCBCH B CJIYHaWTe, KOraTo BB3HMKBAT BHE Bpb3Ka ¢ Ganaucoso
Iepo, KOCTO ¢& OTpa3sBa IMPEKTHO B coOCTBeHMs Kanmran Ha JlpysxecTeoro. B Tosu cuywait u
OTCPOYEHHMAT JaHBK CC NOCOYBA TUPEKTHO 32 CMETKAd Ha Topa Hepo (B kKanuTana), 6e3 Ja Hamupa
OTp@KEHHe B OTHUETA 38 JOXOANTE.

OrcpouenuTe JaHLYHH aKTHRH M IIACHBH CE TPSACTABAT HETHO, aKO NIOAJISKAT Ha eIMHEH PEKHM Ha
oGnaraue.

Cormacuo peticteamoro 3a 2008 u 2007 roguHa AaBBYHO 3aKOHOJATENCTBO, JAHBYHATA CTABKA,
KOATO Ce INpHiara NP H3YHCIISIBAHE HAa NAHBYHMTE 3aXbJbKeHHA Ha JIpykecrsoro, € 10%. ITpu
M3YHCIICHUETO HA OTCPOYEHHTE JaHBYUHU AKTHBH ¥ MacHBM KhM 31 gexemapu 2008 u 2007 rojuna e
H3MOI3BEHA NanbyHA cTaBka 10%.

3.6. Ilpm3paeane ga HPHXOJH H PAZXOTH
3.6.1. Hpuxodu om npodarctu

Hpmxo;zm*e H pasxQiuTe ¢ HAYHCIABAaT B MOMEHTA HA TIXHOTO BL3HHKBAHE, HE3aBHCHMO OT
MOMEHTa Ha MNapUYHHMTC [MOCTBIICHHA M MIallaHHs. OTuMTaBeTo HM Cce H3BEPIIBA OPH CTIAZBAHE HA
H3UCKBAHETO 32 NPHYHHHA M CTOHHOCTHA BPB3KA MCHKIY TIX.

Ilpuxonure ce oueHSBAT N0 CIPABENIMBATA CTOMHOCT HA TONYYeHOTO MIH NOIEKAMOTO HA
NOTy4aBaHe EE3HATPAXKICHHE, HAMAIEHO ChC CYMAaTa HA BCHYKH NPENOCTABEHH OTCTBITKYH H BKIIOYBAT
OpyTHHTE TOTOLH OT HMKOHOMHYECKH IOJ3Y, NOTMYYEHA OT M L/UKHMH Ha CaMoTo JIpyiKecTBo.
Cymure, cHOpaHH OT HMETO HA TPETH CTPAHM, KATO J@HBLM BBPXY MPOTAKONTE, KAKEBTO & NAHBKBT
BBPXY A00aBeHaTa CTOHHOCT, C& H3KIIOYBAT OT IPHXOIHTE.

[Tperxomuare ot rpopax0a Ha MPOYKIES Ce IPU3HABAT, KOTATO:

* 3HaYATENHATE PUCKOEE H HION3H OT COGCTBEHOCTTA Ca PEXBEPICHH Ha KyIIyBata;
Jpy>ecTBOTO He € 32113110 NPOTBIKABANIO yYacTHe W eheKTHBCH KOHTPOM B YIIPARICHUETO HA
POAYKUMATA;

* BepoaTHo ¢ B pesynTar Ha caenkaTa Jpy:KecTBOTO 12 IOMYYH MKOHOMUYECKH H3rOJK;

¢ [Ilpuxonure 1 pa3xoaNTE NPIKO CBBP32HM CHC CIENKATA MOTAT J1a GBJAT HANEKIHO OLICHEHN.

Hpnxo;[me oT nponanctia’ra Ha IIPOAYKUHA C€ MPH3HABAT B OTYETA 32 JOXOAUTE Ha MeceyHa Oaza caen
OTYHTEHEC Ha NPEIOCTABCHATA CHOPTHA HA KITKCHT4A. '

Korato yxoHOMHHeCKHTE M3TOMM C¢ 0YaKBA [a BBL3HMKBAT [IPe3 HAKONKO (DMHAHCOBH IEPHOAE W
BPB3KAaTa UM C NMpHXOQMTe MOXe Ja OBae ompeneneHa camo Hai-001I0 MM KOCBEHO, PasXomHTe ce
IPH3HABAT B OTHYETAa 3a JOXOAMTe HA 0Gasara Ha NpPOLEAYPH 34 CHCTEMATHYHO M PAIHOHAIHO
pasnpeneneHue.

PuHaHCcOBH oTYeTH KbM 31 mexemepu 2008 rogmua 26
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BEJIEKKH KbM OHHAHCOBHTE OTYETH
3a 2o0unama, npurctioueania Ha 31 oexemepu 2008

3.6.2. Qunanceeu npuxoou u pazxoou

HPPD{O,E[HTG OT U pa3xOguTe 3a JIUXBH Ce HauyciaBarT 8 OTUeTa 34 JOXOJHTC 3a BCHIKY HHCTPYMCHTH,
QUICHABAHK 10 aMOPTH3IHpaHa CTOMHOCT Upe3 HENOJIIBaHe METOAA Ha GCIJBKT[’IBHHH JINXBEH IMPOLIEHT.

MeroneT Ha eeKTUBHHA JTMXBEH NPOLUCHT ¢ METOJ 34 WIYHCICHHE Ha aMOPTHIHPAHATA CTOMHOCT Ha
eAMH PHHAHCOB AKIHE WAM NAcKB K 34 pasnpeieseHye Ha TIPUXoaa OT MM pa3Xoja 3a JIMXBH Tpes3
CHOTBETHHS NEeprol. EQEekTHEHMAT MUXEEH MPOLEHT € TO3H, [IPH KOMTO ¢ NMCKOHTHPAT 0YaKBaHHTE
Onaelny NapUIHH IALNAHES WA MOCTHIVICHMS N0 BpeMeé Ha KHBOTa HAa (PHHAHCOBHS MHCTPYMEHT,
WIH IpH OpeleNeHH CIydaM 3a I0-KpaThK NepHoJ, KbM HeTHaTa OanaHcOBa CTOMHOCT Ha
¢wHaHCOBHA aKTHB MM nacHs. IIpH u3umcieHHeTO Ha edeKTUBHUA JIMXBEH NPOLEHT pYXKEeCTBOTO
NpeLeHABA NAPHYHHTE TIOTOLH, KaTo B3€Ma NpeIBHA BCHYKH JOTOBOPHH YCIOBHA Ha (PMHAHCOBHSA
HHCTPYMEHT, HO 0e3 Ja BKIIOUYBA INOTSHIMATHM OBJEIM KpPeOuTHH 3ary0M or o6e3neHKa.
WzuucrieHMETO BKMAIOMBA TAKCH, TPAH3AKUMOHHHM Pa3sxold, NPeMHM WM OTCTBIKH, IIATEHH WIH
TOJNYYeHH MEXIY CTPaHWTE Ha NOrOBOpA, KOMTIO €4 HepasjenHa 4YacT 0T eheKTHBHHA JIHUXBEH
[POLIEHT.
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Hio-Ko 3azopa EOOT

BETEJKKH K'bM OHHAHCOBHTE OTYETH

3a zodunama, npukroucania na 31 dexemepu 2008

4, IIpomenn 8 MCPDO

Ilocouenure no-zomy MC®PO, npomenn 8 MCDO u pazacHenus, ca npeery or CMCC u KPMCQO
KBM JAaTaTa, Ha KOATO (PHHAHCOBHTC OTUCTH ¢a 0N00peHH 3a H31aBaHe, HO BIH3aT B CHNA 33 I'OHIIHM
epHONH 3anoyeantd Ha uid ciex | omm 2008 roauxa.

4.1.
OTYeTH

) CTan,uap"r H/TH pa3sicHEHHEC, XaTa HA BJH3aHE
B CHJUIa

Hamenenne va MCDPO 1, B cuna 3a rogumiam
NEPHONH 3all0YBaLTH HA MAH cixep | savapu 2009
rOIHMHA

HMamenenne ma MCOO 2, B cria 3a TOOUINHE
NIEPHIOJIH 3aNI0OYBAIIM Ha WK caen 1 sHyapu 2009
roguHa

MCOO 8, B cmwia 3a TONUIIHA [EPHOTA
sanoysaty Aa win cinen 1 aayapu 2009 rogpma

KPMCOO 13, B cuna 3a rogyMIIHM MEPUOTH
3ar04BalTd Ha uiay cnexn 1 xomd 2008 roouna

MCC 1 (Pepuzmpan), B CcHNIa 32 TOAVMINHM
TIEPHOIH 3aTICUBALIM Ha ¥ cien | sayapu 2009
FOIMHA

MCC 23 (PepuzmpaH), B CHJa 3a TONHIIHH
NEpHOIY 3aoYBally Ha Wi cnen 1 suyapu 2009
ronvuHa

Hzmenerue wa MCC 27, B cwia 3a TOQUINHH
TIEPHOIM 3al0YBallK Ha Wi cnen 1 aayapu 2009
rOJHHA

Hamenenne Ha MCC 32, B cmila 3a TOIHINHH
DEPUOMH 3all0uBallH Ha wiH cien 1 aryapu 2009
rojvHa

Ionobpenns va MCOO 2008, npuaoxumu 3a
TOAHIIHM TTCPHONH 34II0YBALIM HA MM ciexn 1
sHyapu 2009 ronuna

CrangapTe m passcHeHHst onoOpenn or Komucuara Kem Jarara Ha GHHAHCOBHTE

Hme na crasaapTa niam pazsacHEHBETo

Ilpunarade 3a BPBH BT Ha MEKIyHAPOZHHTE
CTaHJApTH 33 (UHAHCOBO OTYHTAHE

TInamane na Oasara Ha axkIMHU: YCIHOBHS 34
NOTyYaBsaHe Ha IIpasa U aHyJIHpaHe

OnepaTHBHM CETMEHTH
Iporpamu 3a KTHEHTCKA JIOANHOCT

IIpencrapsae Ha GUHAHCOBH OTYETH

Pazxonu o 3aeMu

Koxcomnpypay ¥ HMHIUBHAYATHH (HHAHCOBH
OTYETH

ODUHAHCOBH  MHCTPYMEHTH:
IPEACTABIHE

QOIOBECTABAHE H

Jacsrat MOACHEHHATA, [IpEICTABSIHETO,
TIPH3HABABETO KIW IPHHLMIKTE Ha OLEHABAHE,
mnoxeru 8 MC®O 35, 7, MCC 1, 7, 16, 19, 20,
23,27,28,29,31, 32, 36, 38, 39, 40, 41

dunarcorn otaeTd KBM 31 xexemepu 2008 rojuxa
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BEJTFEXKH KM OHHAHCOBHTE OTYETH
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4.2. CrappapTd W pa3ssiCHEHHH, KOHTO He

(lJKHaHCOBHTe OTHETH

CTaHJIapT AIH pasacHenme, JaTa Na BJIH3ane
B CHJIA

MC®O 1 (PeswsupaH), B cHIA 33 TOOWLIHH
HepHOMH 2aModuBamy Ha WM caen | romm 2009
FOTHHA

MC®O 3 (PeBuzmpaH), M CBBLp3aHH C TOBa
npomenn B MCC 27, MCC 28 u MCC 31, B cuna
33 TOMMINHM TTEPHO/TH 3AIOYBAINYN HA MM crejl 1
rom 2009 rogusa

Hamenerus ma MCDO 7, B cuna 3a IogdurHy
NepRoar 3an0Yraly Ha Hau caen 1 sryapu 2009
rojuHa

KPMC®O 12, B cHnma 3a TOZHIIHH NEpPHOIH
3alogBalty Ha uid ciaef 1 sayapr 2008 romusa

KPMC®O 15, B cuma 3a TOOHOIHH NEPHOIH
sanogsamy Ha unH cren 1 smayapr 2009 roxuna

KPMC®O 16, B cuma 3a roguiiHd IEpHOAH
sanouBamqy Ha wnd cneny 1 oxromepu 2008
TOAHHA

KPMCDO 17, B chana 3a roJuinHd NSPHOAM
3anousamy Ha und cnex 1 roau 2009 roauea

KPMC®@O 18, npuiaomsaM 3a TOIUNIHY NEPHOIA
3amogBamy Ha uiy cnexn 1 roma 2009 ronuma

HMavernerne ga MCC 39, B cria 3a TONMETHH
TEPHOMIA 3anoYBalnK Ha WK cned 1 roma 2008
TONHA

Hamenenne wa MCC 39, B cHma 33 TOXUITHU
HepHoay 3aroypamid Ha wm cnen 1 romu 2009
TOOWHA

ca OIIOGPBHH or Komucusira KbM jgarara na

Hme na Crapgiapra Wik pasacHeunneTo

Ilpumarare 3a WePBU MET Ha MeXTyHApOAHHTE
CTAHIAPTH 33 PUHAHCOBO OTHHTAHE

Brzgec koMOHRAITHE

DOUHAHCOBH HECTPYMCHTH. ONICBSCTABAMC

KontiecHoHHH CIIOPA3yYMCHUA 34 YCIYI|

I[OI‘OBOPI’I 34 Marpax/aHe Ha BCABMAAMH HMOTH

XemxMpane Ha HETHA HHBECTHIIHA B
YyxKASCTPanHA JeHHOCT

Pasnperiensse HA  HEMAPWYHH  aKTHEM Ha
cobCcTREHMIHTE

HPGXB'LPIIFIHG Ha akKTHBY OT KIHEHTHA

PUBAHCOBH  HHCTPYMEHTH: IIPH3HABaHE H
ONEHABAHE, OTHOCHO pexnacuukanus Ha
AKTUBY, JATA HA BIM3aHE B CHJIA M NPEXOAHU
paznopendu

DHBAHCOBM  HHCTPYMEHTH: TIPH3HABaHE ¥

OLeHSBAHE, OTHOCHO JCNYCTHMH XeIKHPAHH
HHCTPYMEHTH

IloBeuweTo OT cTaHAApPTHTE M Pa3sCHEHHATA, NOCOUEHH NO-TOPE He ¢a NMPHIOKUMH 33 TeHHOCTTA Ha
JpyKXecTROTO, NOPaaH KOETO HAMA Ja OKaKAT BIHAHKE BhpXY (PHHAHCORHTE OTYETH. [IpHIOKEHHETO
Ha mmeHenuATa Ha MCC 1 Ilpedcmasane na Quuancoeu omuemu 1 AOBeJE IO NpPOMSHA B
HaMMEHOBAaHMATA M TPENCTABAHETO BBB (MMHAHCOBHTE OTHETH - MPEOUMHO B OTHETA 33 JOXOIHTE H
OT4YeTa 33 COOCTBEHUA KanuTal. Beinpuemanero Ha m3MeHenueTo Ha MCC 23 Pgsxodu no 3aemu me
“Ma edekT BEpXy NPHIHABAHETO HA PasxOJMTE 3a JIMXBH, TEH KaTO pasxoaMTre, NpAKC OTHACIIOH ce
KBM TIPHAOOMBAHETO HJTH M3TPRKIAHETO Ha AKTHB, TIE ObJAT KATIMTATM3HPAHH B CTOMHOCTTA MY.

OuHAHCOBH oT9eTH KbM 31 nexemepu 2008 roauna
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BETEXKH KM OHHAHCOBHTE OTYETH

30 2o0unama, npuxarouearia Ha 31 oexemepu 2008

5. Ilpuxoan oT mpoaxKOH

IIpuxonuTe oT mpomaxom 3a 2008 u 2007 roguma srammzar wa 2,060 xwi. as. ¥ 726 xun. 108, U ca

topmupany o1 npogaKOH HA eNIeKTPUYECKA CHEPTHL.

6. Pazxonu 3a MaTepuann

Boz[a 34 TEXHOIOTHYHHE HYA A

I‘opmaa H CMa30yHy MaTCpHanu

PCBGI)BHH HacTH, 060py,uBaHe # KOHCYMAaTUEH
EJ'IBKTPOGHGPFHH H OTOILICHHE

Pexnaman MaTepHaIn

Apyra
Ob6mo

7. Pazxonn 32 BERIHEA YCIYIHA

31 aexkemepu
2008
XML JIB,

307
22
19

I

31 pekeMBpH

31 nexemBpH
2007

XHJL. JIB.

140
4

— ol el

|

31 nekeMBpH

2008 2007

XHIL JIB. XHIL JIB.

PeMOBT M OAAPEXKA HA aKTHBH 46 -

Koncynraupy ¥ OZUT 27 9

Taxcn 23 14

Haemu 23 5

3acTpaxoBKA 17 -

KoMyrRmxamua 5 -

'paknaHCKH ZOTOBOPH - 7

Hpyru _7 3

OGmo 148 38

8. Pazxonn 3a mepcopana

31 nexeMEpH 31 nexeMBpHU

2008 2007

XU B, XHJL. JIB.

Branarpaxnenus 147 49

ConmanHy OCHTYPOBKH M HaJOARKH 23 9

O6mo 170 S8
DuHaHCOBH 0T4CTH KBM 31 nexemepu 2008 roguma 30
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BEJTEXKH KM QHHAHCOBHTE OTHETH

3a 200HHan, npUKAosawia Ha 31 dexemepu 2008

9. Hpyra pasxogn

MecTHY JaHBIM U JAHBIH BBPXY Pa3xoIuTe
Komauauporku
ITpeacTaBHTEHE PazxoaH

HApyru
O6mo

10. DHEAYCOBH NPHX0JH H PAIX01H

DUHARCOGU NPUXOOU

JIMXBM 10 IPEIOCTABSHH 3a€MH
Obwio

@unancoeu pazxoou

JhxBu Mo nonydYeHH DAHKOEH 32eMI

HApyru
O6wo

DUHAHCOBH UPAX0IH (PA3XONM), HETHO

11. JarbgaH0 00narage

31 pexeMepn

31 mexemepu
2008
XHIL. B,

2

A
gk

5,
2 B

1E

31 nexemepn
2007
XHJL B,

31 pexemMBpH
2007
XHWJI. JIB.

PasxobT 3a JAHBK B OTYETA 32 JOXOJHTE BKTIOUBA CYMATA HA TEKYIHETE Pa3XOilH 32 NAHBIH BBPXY
neuanfara ¥ OTCPOUCHUTE PAa3XO/IH 3a NaHBLH BEPXY Nedanbara cbriaacHo usuckeanusra Ha MCC 12

Hanvyu svpxy doxoda. '

31 pexemBpu 31 nexemepu
2008 2007
XHJL JIB. XL B,
Texyi pasxox 3a ZaHBK 11 -
H3MeHeHye B OTCPOUSHUTE JAHBIH, B T. 4. 136 30
Om npusnamu npez 200UHAMA BPEMEHHY DAAUKY 2 -
Om @vIRUKHAIY NPE3 200UHAMT SPEMEHRY DASIUKY 134 30
O0p30 pazxon 3a JTaHLK B 0T9€Ta 32 AOXOTHTE 147 30

QuraHcoBY 0T9eTH KbM 31 gexemepu 2008 roguma 31
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FETEXKH KbM OHHAHCOBHTE OTUETH
3a zodunama, npuistoReana Ha 31 dexemepu 2008

11. Hapesuso obarane (NpoALIGKEHHE)

CrrocTaEkaTa MEeKIY CUSTOBONHATA rreyanda M pasxola 3a JaWbK, KAKTO W W3YHCIEHHATZ Ha
e(eKTHRHIS JaHEYeH NpolleHT KeM 31 aekemepu 2008 u 2007 roguHa ca npeacTageHH B ClleAHAaTa
Tabamua:

31 nexemMBpu 31 aexemEpH

2008 2007

XHJL. NB. X, JIB.

CuetoBogHa nmedanda 1,460 299

Ipunoxpma faHpYHa CTaBka 10% 10%
Pazxop 3a JaHLK BEpXyY Ieganftara npH IpHIoKHMAaTa

JAHBYHA CTaBKA 146 30

JaabueH edekT OT MOCTOSHHY PAIUKA 1 -

Pasxon 3a mambK 147 30

E¢exrapHa JaHLIHA CTABKA 10.07% 10%

OTCpOUeHHAT JaHBUEH NACHB, MPEACTABeH B OanaHca, BH3HHKBA B PE3YNTAT Ha HAUHC/ICHHTE JAHBLIA
BBPXy nedanGara BEpXY DpHcnagamy ce (obnaracMu) BpeMEHHH PaiIHKH, eEeKTHT OT KOHTO €, KAKTO
cnensa:

31 pexemepn 2008 31 pexemupu 2007
Bpemenna Jannuen BpemerHa HJaweaen
pazTHKa eext PA3IHKA ethexr
XHJl. NE. XHIL. JIB. XHI. B, XHJ1. JIB.
Canjo B HA9AI0TO HA MEPHOIA
JBaroTpalHy akTHEH GB17 (32) - -
Jarbuna 3aryba 3a npeHacaHe 14 2 - -
HaducneH HerroM3RaH OTIyCK 1 - - -
O6mo _(302) 30 —— =
Br3aakuaxm npes nepuoja
JparoTpaliny aKTHBH (1,347) (134) (317 (32)
Janbyna 3aryba 3a nmpeHacqHe - 14 2

HaurcneH Hemom3eaH OTIYCK
Oomo

TIpnzEaTH Dpe3 nepaosa

kL.
E

;
Bl

Hanvusa 3ary0a 3a npeHacIHe (14) ) - -
HaurcieH HeTto/I3BaH OTIYCK (1 - - _ -
Obmo (5 —{2) S —
Cango B Kpast Ha epuoaa

JIBITOTpaiisny akTHBH (1,664) (166) 317 (32)
Hansyra 3aryba 3a npeHacsane - - 14 2
HaupcneH Hemoa3eaH OTIYCK 5 - 1 -
Ob6mo {1,659) (166) $302) (30)

Dumancosd oTgerd XbM 31 nexemspu 2008 rogwaa 32
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BEJIEXKH KbM OHHAHCOBHTE OTHETH

34 200unama, npuKronearia Ha 31 dexemepu 2008

12. JAbarorpaiiHu MATepHAaIHE H HEMATEPHAIHA AKTHEH

3emm Crpaagn Mammam Apyra  Hemarepn Ob6mo
¥ ChOPB- AMA AJIHH
KEHHHA AKTHEH

XA, Je. L. JIB. XHJL. JIB. XH/LJAE. XHHA. B, XWIJIB.
Oniemna cmoilnocm
Canpo na 1 anyapr 2007 - - - - - -
TIprmotura 43 2,131 6.631 3 29 8.837
Canno Ba 31 aexemepH 2007 43 2,131 6,631 3 29 8,837
ITprpobrr - 2 13 2 - 17
WznmmicaEn _- — - 1) _= A
Canjto na 31 nexemspu 2008 43 2,133 0,644 4 29 8,833
Hampynauna amopmusauns
Canpo Ha 1 aayapnu 2007 - - - - - -
Hagucnena - 25 139 - _5 169
Canpo na 31 pexemapu 2007 - 25 139 - 5 169
Hagucnena - 43 244 - _ 3 295
Canpo na 31 nexemspn 2008 - 68 383 - 13 464
banagcoBa ¢cTOMHOCT KbM 1
snyapu 2007 . - = — == —— _
Banagcosa croifnocT Kbm 31
mexemepn 2007 43 2,106 £,492 = 24 8,668
banagRcoBa CTOHHOCT KbM 31
nexemepn 2008 43 2,065 6,261 -4 16 8,389

Kum 31 nexemepn 2008 1 2007 rogmuHa IhATOTpaMHE akTHBH ¢ fanagcora croitnoct 8,389 xua. ns. n
8,668 xun. 1B, cyKaT KaTo obe3NedcHHE NO GaHKOR 3aeM, OTIYCHAT Ha J(PyKecTBOTO (BIK CHINO
Genexxa 18).

13. B3zemManng mo JAXBEHH 326MH

KeM 31 nexemspu 2008 m 2007 rogpma karo B3eMaHdd II0 JHXBeHd 3aeMH B Oananca Ha
JpPyKeCTBOTO €a IPEACTABCHH B3eMaHMA [0 THProBCKH 3aeM, NpenocTaBeH Ha KOHTPONHpaIoTo
JIPYKEeCTBO B pasMep ChOTBeTHO Ha 19,637 xmn. ne. w 19,398 xmn. nB. 3aeMbT, HPEHOCTABEH IIpe3
2007 roamHa, e ¢bC CPOK HAa M3AB/DKaBaHe Mecel OkToMBpH 2019 romura (Beok chino Genexka 22).
3aeMsT Be e 00e3neueH. JIoTOROpeHHAT MxBeH mpoueHr e expomecesen EURIBOR mwuoc Hagbaeka
oT 2.85% ropviuHo. 3aeMaTeriT UMa IIPaRo Ja TIOTAcaBa M3IHUIO MM YACTHYHO 3a)(b/DKEHHATA CH 10
TTIABHHIATA, KAKTO W [1a TION3Ea OTHORO 3a¢MHM cpencTea B pasmep xo 10,500 xun. eepo.

unancosy oTyeTy k6M 31 mexemepr 2008 roxuma 33
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BENEJKKH KbM OHHAHCOBHTE OTYETH
3a zodurama, npursnousamia na 31 dexemepn 2008

14. THProEcKH H APYTH B3¢MAHHAS
31 nexeMEpH 31 pexeMEpH
2008 2007
XHL. . XHIL JIB.
Biemanus OT CEBP3AHM SMLIA 109 128
BsemaHus OT KIMEHTH 38 36
Pazxomm 3a 6BeH nepHoaH 13 15
Hpyra 1 i
O6mo 161 186

Bzemamusra 0T CELP3aHHA JIMLE ¢4 ONIOBECTEHH B Genexka 22.

Bsemanusara kem 31 aexemspu 2008 u 2007 roguna B pasmep Ha 38 xwr. ne. u 36 xun. JB. coysKar
KaTo obe3neveHHe N0 3aALIKCHHE BbB BPB3KA C IIONy4YeH GaHKOR 33EM.

PproBOACTEOTO Ha JIpY>KECTBOTO CHUTA, Ye CTOHHOCTTA, O KOATO THPrOBCKHTE M APYTH B3CMAHUA Ca
IIpencTaBeHH B 0anaHca CHOTBETCTBA Ha TAXHATA CIIpaBeiIHEa CTOMHOCT ¥kBM 31 mexemspu 2008 u
2007 roauHa.

15. Br3craHOBEME JAHBIN BHPXY AOX0NATE

Ilpepumennero Ha IATEHUTE Mpe3 TEKYIMMS TNEPHON KOPHOPATHEHH NAHBUM HAl JAHBUHHTE
32BDKEHHA B pasMep Ha 16 XL JB. € DpeACTaBeHO B OaNaHCca KaTo BB3CTAHOBUMY JAHBIM BbPXY
JOXOauTe.

31 nexeMBpH 31 pexemMBpH

2008 2007

XHJI. JB. XH. JIB.

Bm3cTaHoBMM JaHBK BBPXY NOXOAUTE KbM 1 SHYapH - -
Hauucnen kopriopaTdBeH JaHbK (1 -
ITnaren KOPHIOPATHEEH JAHBK 27 -
BascranosnM JaRLK BLPXY Joxondre KM 31 nexeMBpH =16 =

16. Hapr4ynn cpencrea

[Tapuunvre cpeactsa kuM 31 mexeMepr 2008 u 2007 romuua ca (GOpMUpaHd H3LEIO OT MAPHYHU
cpefcTBa Mo OAHKOBM CMETKM B pa3sMep CHOTBETHO Ha 12 xmwi. jB. u 251 xun ne. Cemure ca
3aJI0MKEHH KaTo 00e3eueHUe BBB BPb3Ka C II0/Ty4eH DaHKOE 3aeM.

PunancoBn oTIeTH KM 31 nexemepu 2008 roxmna 34



Hi-Ko 3azopa EOOT

FETEXKKH KM OHHAHCOBHTE OTHETH
3a zodunama, npukroueauia na 31 dexemepu 2008

17. THProEcKH H APYIH 3a0bLKEHAN
31 nexeMBpH 31 mexeMBpH
2008 2007
XL JIB. XHJL. JIE.
3agpmoKeHyd 3a TAKCH 19 -
3anBIDKeHs KbM 3aCTPAX0BATENN 13 12
3a/BIDKEHAS KM CBLP3aHN TIPEIPHSTHS 12 8
3aIL/DKeHH KBM JOCTABYHIIN 6 12
3amgeIKeHHd KbM Nepconana ¥ OCUIYPUTEIIHN OpraHH3alHi 5 1
JIaHBUHH 38 TBIKEHHS _- ]
O6mo 35 38

3amEDKeHHAT2 KBM CRBP3aHM JHla ¢4 OnOBeCTeHH B Oenexkka 22,

ApyKecTBOTO HAYKCIIABA 3a(bIKCHHS 32 HEH3ION3BAH INATeH OTIYCK OT NePCOHANA B ChOTBETCTBUE
¢ MCC 19 LJoxodu na naermy ruya. JIp¥wkeHUeTO Ha Te3H HAUHCICHMA 32 TIEPHOAA €, KAKTO ClejBsa;

31 nexeMEpuU 31 gexemBpH

2008 2007

XHJL. JIB. XM, JIB.

OcTaTeK B HAYANOTO HA FOAMHATE 1 -
Hauncnenu npes rogunara 5 1
TToszBany npes roaHHaTa [8)] -
OCTaTBK B KPag HA rOJMHATA, B T.9. _3 1
Omnycru 4 i
Ocuzyposru ebpxy omnycKku 1 -

OcTaTeKbT B Kpad Ha roAavHaTa € IPEenCTaBeH B Gamnanca 3a€IHO € TCeKYINMTS 3a0BIDKCHHHA KBM
nepcoHana.

PekoBoycTBoTO Ha JIpy:KECTBOTO CUHTA, 4e CTOHHOCITA, IO KOATO KPATKOCPOYHHKTE 34bUKEHHA Ca
npeAcTaseHy B bananca Ha JIpy:XeoTBOTO, CHOTBETCTBA Ha CIPABETHBATA UM IIGHA,

OuHaHCcOBH 0T9eTH KBM 31 pexemepr 2008 roguma 35



Hio-Ko 3azopa EOOX

BE/TEZKKH KbM OHHAHCOBHTE OTHYETH

3a zoounama, npurinoueania na 31 dexemepu 2008

18. 3axsJokerns o JHXBEHH 3aeMA

31 gexeMBpH 31 nexemepH

2008 2007

XU, JB. XHJI. JIB,

IerocpodHa 4acT oT 3agb/iKeHHe 110 GAHKOB 3aeM 16,590 18,163
KparkocpouHa 4acT OT 3ab/DKEHHE 110 GAHKOE 3aeM 1.336 1.241
O6me 17,926 19,404

Hpes mecen oxromepr 2007 romuna JIpyecTBOTO € CKIIOYWIO ABIACOCPOYEH JOrOBOP 33 GAHKOB
3aeM B pasMep Ha 19,558 xun. 18. CpOKST Ha JOroBOpa ¢ JIBAHANECET TOAMHM, a IMXBATA I10 KPEHTA
e B pasMep Ha enpomMeceded EURIBOR noroc manbaeka 2.50%.

Edexrupuusar muxeen npoueHT no 3aema 3a 2008 roauna e 5.71% (2007: 7.11%). Jomsasurensa
undopMauya 32 JHUXBEHHS H JIMKBHIAHHS PHCK, HA KOMTO TNONMYUCHHST [HXBEH 3a€M H3/ara
JpyxecTeoTO, € NpeacTapeHa B Genexxa 21.

3aempr e ofesnedeH upe3 3alOr HA THPrOBCKOTO NPEANDHATHE Ha J{PY:KECTBOTO, 34JOr Ha
APYXKECTECHMTE AANOBE, NPUTEXKABAHH OT ¢IHOMMYHEA COOCTBCHMUK, 30T HA JBITOTPAiiHK AKTHEH,
3a70T BbPXY B3GMaHMA IO JOrOBOpP 33 Npodakba Ha eMeKTPHUeCKA EHeprus, 3ol HA NapHYHH
cpencTea 110 6aHKOBY CMeTKHM (BIX cbIo Genexxu 12, 14 1 16).

19. OcHoBen KanATAX

OCHOBHHMAT KaTWTaJl € NIPEJICTABEH 110 HErOBATA HOMHHAITHA CTOMHOCT, ChIIACHO ¢hAeBHOTO peleHne
3a perucTpaupi. BHECEHHMAT HANBIHO OCHOBGH KalWTan € B pasMep Ha 8,757 Xul. Ne. H e
pasnpenenes B 8,757 nana, eceku ¢ nomuHan ot 1,000 nesa.

Kom garata Ha Hacrosmure (WHAHCOBM OTYETH eTHONMWYEH COGCTEGHHMK Ha KANATANZ Ha
Hpysxecteoto e Tlerpos Xommuur AJT,

20. JEaBu eHTHR

CernacHo peinenue or sacefande Ha CobBera Ha nMpeKTopETe Ha JIpysKecTBOTO, [IPOBEOCHO Ha
26 ronu 2008 roguna, e pasnpeneneH IMBHAEHT TPONOPLHONAIHO HA AATOBOTO YYacTHE B pazMep Ha
274 xun. me. Kem 31 mexemspr 2008 roguHa DUBHIEHTHTE ¢4 HAITHIHO H3IUTATCHH HA EITHOHYHAS
cOOCTBEHMK.
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21. PUHARCOB AHCTPYMEHTH B YIPABICHAE HA PHCKOBETE

banancoBUTe CTOMHOCTM Ha aKTHBHTe H nacusure keM 31 gexemspu 2008 m 2007 ropwHa mo
Kareropuure, onpeneneHH B cboTBercrBue ¢ MCC 39 Quuancosu uncmpymenmu: npuznagane u
oyenAsaHe, ca NIPeACTARCHH B CleIHUTe TaGamm:

Ben. 31 pexeMBpH 31 pexemepu
2008 2007
XHA. JB. XML JIB.
ITpegocTagenu KpeAMTH H BICMAHAS

BaeMmaHHs 10 THXBEHH 3a6MH i3 19,637 19,398
THProEcKH ¥ APYTH B3EMABMS 14 148 171
IMapranu cpencrea 16 12 251
O6mo 19,797 19.820

PuAaHCOBY MACHBH HO AMOPTH3HPAHA CTOHHOCT
3anBITKEHHA 110 JTHXECHH 2a8MHI 18 (17,926) (19,404)
TBProBCKH ¥ DPYIH 3a0BIKEHHS 17 (50) (32)
Obmo (17,976 (19,436)

Msnonspanero Ha QUHAHCOBH MHCTPYMEHTH Ha1ara JIpyskecTBOTO Ha TMa3apeH, KPeAUTeH ! JMKBUIEH
pHck. B HacTosiara Genexka e mpeacTaBeHa HHGOPMALIA 32 LEAUTE, TONHTHKATE M [IPOLIECHTE 110
YIPAB/ICHHETO Ha TE3H PUCKOBE, KAKTO U 22 W YIPABICHHETO HA KATIMTANA.

Ilazapen puck

Ilasapryiar pHCK € PHCKBT CTIpaBeMBaTa CTOMHOCT WM OLACMHMTe NapHYHM INOTOUM Ha
(PHHAHCOBMTE HHCTPYMEHTH 1A BAPUPAT NOPATH HPOMAHA B [A3APHHUTE LIEHH, B MOXKE 1a ce HpOSBH
KAaTO BANYTEH, TUXBEH MM JPYT LUEHOBH PHCK.

Huxsen puck

JIpy»KeCTBOTO € M3NOKEHO Ha MUXBEH PHCK, Thif KaTo NONY4eHMAT GAHKOB 336M M IPeAOCTABEHUAT
THPrOBCKM 3a€M Ca ¢ MpoMersine JiuxseH npounent (EURIBOR), noroBopeH karo GasdcHa JTHXBa,

3aBMINEHA ¢ ONpejelieHa HaabaEKa.

KsM natara Ha HacTosyTe GHHAHCOBY OTHETH NPO(IITET Ha TUXBEHUTE HHHAHCOBH HHCTPYMEHTH &
KaKTO cleasa:

31 pexeMBpH 31 pexemBpy
2008 2007
XHJI. JIB. XHJL. JRB.

HHCTPYMeHTH ¢ NPOMENTHE JNHXBEH NPONEHT
(DHHAHCORW AKTHBH 19,637 19,398
DUHAICOBH TACHBU (17.926) (19.404)
O6mo 1711 - _(6)
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21. PHAARCOBA WHCTPYMEHTH H YOPABIeHAE HA PHCKOBeTe (MPOAbLKEHAE)

AHaJIM3BT HA YyBOTBHTETHOCTTA KBM JHXBEHWS PHCK © W3IOTBEH Ha 6a3a Ha JOMYCKAHETO, ue
THXBEHHTE NO3HIMK C NPOMEHITHER JIMXBa KbM JlaTaTa Ha 6ananca ¢a ChHIIECTBYBAIM B CHIIHA Pa3sMep
Ipe3 LA71aT2 FOMBA M Pa3yMHO BB3MOXKHOTO YBCIMYCHHE HaMaeHie Ha JIMXBEHHS [POLEHT & ¢ 30
GasucHu MyHKT2. AKO JIMXBEHHTE MPOIEHTH (X4 110 O-BUCOKH/O-HUCKY ¢ 30 GasicHH IyHKTA, pe
YCIIOBHE Y€ BCHYKM APYTH MPOMEHIMBH 0AXa KOHCTAHTHY, (GDMHAHCOBHST pe3yNTar Clef JaHbIM 3a
roguHara 61 Gui ¢ 5 Xuil. JIB. NO-BACOK/NO-HUCHK. 3a 2007 ropHa TO3H PHCK € He3HAYMTE/ICH, Thil
KaTO B3EMaHETO I10 NPEAOCTABCHUA 3aeM € NPHONM3HTCIIHO PABHO Ha 3aJBUKSHUETO MO TONyYeHHs
3aeM,

Kpeanren pack

KpenurHusr puck e pUCKBT eHaTa CTpaHa N0 QHUHAHCOBMA MHCTPYMEHT 1A HE YCIlee [a M3ITBIHHA
3aJBJDKEHHETO CH M [0 TO3M HAa4YWH Ja NpuyMHH 3aryba Ha Ipyrara. BamaHcorata croifuocT Ha
(hHHAHCOBMTE AKTUBH NPENCTaBs B MAKCHMAIHA CTENeH KPEJHTHHS PHCK, HA KOWUTO JpyKecTBOTO €
usnoskeHo. Hali-sHauuTenuuTe (UHAHCOBM aKTHBH, ¢ XOMTO JIpY’KEeCTBOTO pasmonara KeM
31 nexemepu 2008 rommHa, MPeNCTABIABAT B3EMAHE TIO NPEIOCTABEH TEPFOBCKH 3a€M B pasMep Ha
19,637 xun. 78, (2007: 19,398 xmn. 8.) ¥ B3eMaHe 3a JMXBW TO 3aeMa B pasmep Ha 109 xui. nip.
(2007: 128 xun. nB.). PEKOBONCTBOTO CHNMTA, Ye TE3H B3EMAHMS HE HIJIATaT HpyxecTroTe Ha
KPEIUTeH PHCK, ThH KATO 3a€MBT € MIPENOCcTaBeH Ha KOHTPOAMPAaInoTo Apy:KEecTBO.

Kpemnrsusr pucK Ha B36MaHHATA OT NpOaX0H M NAPHYHHTE CPENCTBA IO GAHKOBM CMETKH ca
MHHHUMAIIHH, TBH Kato JIpy:KecTBOTO TpofaBa NPORYKLUMATAZ CH AMPEKTHO Ha HALMOHANHATA
EIEKTPHICCKA KOMIIaHK U paboTi camo ¢ HaHKH ¢ BUCOK KPEIHTEH PeifTHHT.

JIEKBHIEH PHCK

JIMKBUHUAT PHCK € PHCKBT JIPY:KeCTBOTO Ha He MOKeE Ja M3ITBIHW (hUHAHCOBUTE CH 33/TBIDKEHUS,
TOraBa KOTaro Te CTaHar u3HMcKyemi. [lonmuTvkara B Tasm o6macT € HAacOYeHa KBM TapaHTHDIHE
HATHYUETO HA TOCTATHYHO JTHKBHIHY CPEACTBA, C KOMTO Ja GbJaT OBCITYKEeH] 3a1b/DKEHHATA, KOTATO
CBIINTE CTAHAT W3MCKYEMH, BKIOYHTENHO B WSBBHPEIHH H HeNpeaBuieHu crTyamuu. llenra Ha
PBKOBOACTBOTO € A3 MOAABpAA MOCTOAHEH GalaHC MEKTy HENMpEeKbCHATOCTT2 M T'BBKABOCTTA Ha
¢rHaHCOBUTE PeCYPCH, YPE3 HATION3BAHE HA pasiuuHM GopMu Ha (GHUEAHCHpaHE. VYpasneHuero Ha
JMKBUIHAA PUCK € OTTOBOPHOCT HA YNP2BMTENHUS OPraH H BKIIIOYBA NOIABPKAHETO HA JOCTATHUHM
HaJIYHOCTH OT IAPHYHH CPEACTBA, NOTORAPAHE Ha alCKBATHH KPEOUTHH JIMHHMK, M3TOTBAHS, AHATH3 W
aKTYAIM3UPaHe Ha MPOTHO3M 3a& NAPHIHUTE NOTOUM U APYTH.
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21. OAA2HCOBA HACTPYMERTH H YIPABICHHE HA PHCKOBETE (PONLIGKEHHE)

B cnenpawara tabiMua ca NpeacTaBeHH JOTOBOPEHHTE NANeKH Ha DHHAHCOBHTE TIACHBH Ha 6asa Ha
Hal-pazHara fara, Ha koaro JpyxecTBoTo Moxe a Obae 3agbokeHo fa ru uamiaTh. B rabnuuara ca
TIOCOYCHY HEAMCKOHTHPAHHTE MIAPHYHM IOTOLH, BKITIOUBAINY FIIaBHIIH U JIHXBY:

31 nexemepn 2008, do enna Mexay eqHa Meskny Hapn ner O6mo
XML JIB. rognHa RABEe  TPH H Ner TOAUHH
TONMHH TOTHBH
3anbIKeHNA 10 OAHKOBH 3ACMH 2,221 2,162 6,708 12,896 23,987
TBProEckr B APYTH 330BDKSHHI 50 - - - 30
O6mo 2,271 2162 6,708 12.896 24,037
31 newemspu 2007, Joenna Mexny eana Mexny Hap et O6mo
XML J1B. TOOHHA M HBE  TPH M OET TOTHHM
rOJHHK TOXHHH
3aIbmKeHNS IO DAHKOBY 3aeMHU 2,506 2,526 7,374 15,960 28,366
TEproBekd U BPYTH 2a0BDKEHHS 32 - - - 32
O6mo 2,538 2,526 2374 15,960 28,398

YnpagJieAHe HA KandTana

Hpy»KecTBOTO yNpaEiBa KalUTajla CH TaKa, 4e Ja OCHIYPH (QyHKIMOHHPRHETO CH KaTo neifcTamio
NPENpHATHE, Karo eJHOBPEMEHHO ¢ TOBA C€ CIPEMH Ja MAKCHMM3HWpa BL3BPAINaeMOCTTa 34
COOCTBEHMKA, 4pe3 ONTHMM3ALMA HA CHOTHOIUGHWETO MeXy ABNT W Kanuran Llenra Ha
PBKOBOZICTBOTO € 1a MOANBpHKa TOBEPHMETO HA MHBECTHTOPHTE M KPEJMTOPMTE M A TapaHTHpa
OBOemoTo passuTHe Ha JpyKecTBOTO.

PrroBoacteoTo Ha pykecTBOTO HAGMIOAABA KAMTAIOBATA CTPYKTYpa Ha $23aTa Ha CHOTHOILISHHETO
HETeH IBIr KbM coOcTseH xanmtan, HeTHMAT JBAr BKIOYBA ABATOCPOMHHTE H KPATKOCPOUHHTE
3aB/DKCHUS [0 JIMXBEHH 336MH, HaMalCHH C TNapHuYHATE Opencrea. OCHOBHHMAT KaItutal u
HaTpyTaHaTa fevanda GopMupaT cOGCTBEHM KalUTan Ha JIpy»KecTBOTO.

PpxoBoncTeoTo Ha KOHTpONMpamoTo APY:KECTBOTO OIpesens pasMepa Ha HeOGXOIMMMA KardTal.
IoapppxaneTo M KOPHIMPAaHETO HA KANMTANIOBATA CTPYKIYPA Ce HSEBPIIBA B TACHA BPB2KA C
NPOMEHHTE B HKOHOMHYECKHTE YCIOBHY, KAKTO H B 33BUCHMOCT OT HHBOTO HA PHMCK, NPHCHINO HA
CLOTBETHHMTE NMPOEKTH, B KOUTO C& HHBECTHPA.

CBOTHOMMEHHUATA HOTeH Ibar: cobcTeer kamuTtan 3a 2008 u 2007 roxuna ca KakTo CaeBa;

31 AexemepH 31 pexemBpH

2008 2007

Hear 17,926 16,404
Itapu4rwm cpencrra (Brok Geneskka 16) (12 (251
Heren gear 17,914 19,153
CobcTBeH KanHTAT 10,070 9.031
CHOTHOIIEHHAE MBJIN - KATTATA 1.78 2,12
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22. Onogecrasane HA CBHP3AHUTE JIHIA B CAIKATE ¢ THX
Konrponupaio xpyxectso U Jpyxecrso-maiixa e [erpon Xonmwar AL

l'Ipes OTUCTHHA NCPHON Ca OCBIICCTBCHN CHCJIKH ChC CIICAHWTS CEBP3aHt THLA:

CBBp3ano nane

Hetpon Xoaguar AJ] KOHTPOIMPANIO ApYKeCTBO U ApYKecTBO-Malka
Ierpon AJ] IBINEPHO JpyxecTBo Ha [leTpon Xonauuar AJ
Byrunupama xommazus Hzsop AJl IelnepHo gpyxkecTBo Ha Ilerpon Xonauar A/l
Hadyrexce [Terpor EQO] TRIIEPHO Opyxectro Ha [leTtpon AL

Ietpon Tpanc Excnpec EOO/] IOBIGEPHO ApyxecTBo Ha Iletpon AZ
Tpancxonn benrapus Xonnuar AJL IBILEPHO Ipy:xecTBo Ha [leTpon Xonguuar AJl
Bapna buznec Cppeucus EOOL IBIOEpHO ApyxkecTEo Ha [etpon Xomauar Al

I/IBB'BPLHGHPITC CHCHKH CC OTHACAT INIABHC O0:

NOKYNKH TEYHH "OpHBa M Macna,

MOKYIKa Ha MaTepyany,

NpeaOCTaBIHE HAa NApHUYHH 3a€MUu;

HOKYIKA Ha MHHEPATHA BOJA,

HOKYTIKA Ha g:(mm’rpajfmu MaTcpHanny aKTABH,
XOAHHIOBH TAKCH M YCIIYTH.

O6emuTe Ha CAENKUTE, OCHIIECTBEHH ¢bC CBBp3an juia 3a 2008 u 2007 roauma ca, KakTo cienga:

Ceop3ano auue 31 nexemspn 31 pexemepd 31 gexemMBpH 31 nexemBpH
2008 2007 2008 2007

XHJL JIB. XHL. JIB. XML JIB. XHL JIB.

Iponax6a IIponaxba Iloxynxa Ha Iloxynxa na

HA CTOKH M HA CTOKH M CTOKH M CTOKH H

yeIyru YCIIYIru YeIyru yeIayru

Konrposnupamo apy»xecrso - - 23 6
Hpyxectsa 1n1oa o611 KOTFPOI - 70 30 127
OGmo z 70 33 133

OuHaHCOBHTE TIPUXOAH KbM 31 gekemepu 2008 u 2007 roguHa ca CHOTBETHO B pasMep Ha 1,426 xmn.
ne. B 300 xun. mB. W MpeACTARIABAT NPHXOAM OT JIMXBHM, HAYMCIEHH T0 TBHPTOBCKH 3aEMH,
npezocTaBeHd Ha KOHTpOIMpammoTo ApyKecTRO.
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22. OnorecrsBane HA CELP3AHATE JANA H CICIKATE € TAX (npoaniorenne)

Kem 31 mexemspu 2008 u 2007 roguua HeypeneHHTE Pa3ueTH Che CBBP3AHKM JIHLA Ca KAKTO CENRA:

Cenpszanu 1una 31 nexemepu 31 pexemepH 31 gexemBpu 31 Jexemepu
2008 2007 2008 2007

XEJ. JB. XML JIB. XHTL. JIB. XML JIB.

Baemauns Bzemanun Zageokenun  3agbaskeHna

Kontponupamo apy»xecTso, B T.4.: 19,746 19,526 10 6
Jhuxeenu saemu 19,637 19,398 - -
AdpyxecTsa nox 001 KOHTPO: - - 2 2
O6mo 19,746 19,526 12 8

Ipes Texymara roauna pyxecTroro ¢ npenoctawio Ha KOHIPOMHPAIOTO APYXECTBO NAPHUECH
pecype mos1 GopmaTa Ha IMXBEH 328M B HETEH pasMep Ha 239 Xui. JIB.

Obmara cyma HA HAUMC/ICHHTE BB3HAIDAKNCHMA H OCHTYPOBKM Ha MCHMIDKBDCKHS CBCTAB Ha
HpyxecrBoto, BIIOYEHa B pasxomuTe 3a mepcoHana 3a 2008 roguea e B pasMep Ha 32 XuI. JB.
(2007: 5 xun. se.).
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