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Tpancxond Bvazapun Xondunz A

O6pberme Ha PEKOBOACTBOTO

Yeascaemu Jamu u Iocnooa,

Haneunanama 2008 zoduna npemuna nod 3HAKA HA CEEMOSHAMI (PUHAHCOEA U
UKOHOMUMECKA KDU3Q, OpacmuyHume NPOMeHU 6 yYeHume Ha nempoad,
sanymuume Kypcoge i OOCIBbNHOCMMA KA NAPUMEH Decype (UHEecuyuu u
Kpeoumuparne).

Toea npsaxo 3acezna ecuyxu opyscecmea om epynama Ilempon Xonounz A/l u ce
ompaszy Ka detinocmma u pesyimamume, nocmuznamy om Tpancxond Beieopus
Xondunz AL

Ipes 2008 zoduna epynama na Tpancxond Bwrzapus Xonounez AJ] ce ysenuun ¢
Ose noeu Opyocecmea. Ipudobumo be Opyxrcecmeomo Tpancrapm Patinenwvn
Cuvpeucuc EAI] u 6euwe yupedeno edno noeo — COKKPAT EAJ

Bampyonenomo rpedumupane 3nasumentno 3abasu Oefdnocmma na Ipancrapm
Daiinenuwon  Copeucuc EAJl 3abasu ce u passumuemo HA OCHOGHUA
uneecmuyuoner npoexm na Tpancxond Berzapus Xonounz Al — Tpanc Tenexom

Ormr JIPEHCKH
TenwaCrmemna  EAJl Tlpuuunume ca aOMunucmpamuéHu Rpeuk, CEuP3aHU C V3AKOHAGOHE HA
Kok MPENCAMA, KAKMO % 300063HEMO ¢ noOgeye oM 200UHA MBLP2OSCKOMO NPEORALaHEe
Tmexrop HA YCmpoucmea, cwemecmumu ¢ MmobunHus cmanoapm Ha WilMAX 802.16e,

KOKEAMO € U3ZPANCOAHAMA OMm ODYIHCECTNBONIO MPeNCa.

IHoseu ce mendenyus NOMEHYUANHUME UHBECIRUMOPH O Ce QMMEZIAM U 0d
3qemam usvaxeamenna nozuyus. Toea mpaxo 3acAza  OviyepHume Hu
dpyowcecmeama: Tpanc Tenexom EAJ] Tpancam AL, COKKPAT EAN. 3a mosa
CREYUANHO GHUMAHUE Deute OMOETEHO HA HMPOOBANCABAHE KONMAKMUME CbC

i cmpamezuyeckume uHeecrmimopy. Ilpezogopume ¢ max Hanpedsam, C
Camcon AHTEIIOB  mopdenyus Oa 3a66puiam coe cOenra.

TncH B2
Crnera

Jipercrope Ilpez 2008 zoduna Tpancxond Buaeapus Xondunz All npodenxcu YoheuiHo 0
usevpULsn OeliHocmma cu 1 0a peanusupa nocmageHume nped [pysxcecmeomo yeni.

Hpodenxcu sanounanama npez 2007 zoouna mendenyus 3a paseummue Ha obocobunomo ce
Hanpagnerue € OCUHOCMMA — NAAMENCHY UHCIPYMERMY U QUHAHCOBY YCAY2H, RA3APIN 30 KOUMO ce
pazeusa muozo unmensueno. TOC EAN uw COKKPAT FA/[ we ca ednu om nwpeume, xoumo
BEPOSIMHO We NOTYHAm TUYEH3U 30 NAGMENCHA CUCMEMA U OREPAMOP HA VAAMENCHA CUCTEMA.
TpancKapm AIl ycna 0a cexpanu u modepruzupa mpexcama om IIOC mepmunanu, xamo ocuzypu
ROMEHYUAT 30 PAZULUPEHUEIO U NO HAMAMBULHOMO T MOOEPHUSUDAHE.

Ilpeonpuemu ca neobxodumume Mmepryu 30 CoRKPAWOEAHE HA pA3XOOUme Y YeeruddeaHne Ha
npUxooume 8v6 ECU4KY OPYICECmEnd Om Zpynama.

Povrogodcmeomo wa J[pyscecmeomo ycnsa 0a CuXpaHu exund, 0a OCUZYPU U30PLICKAMA HA
oetinocmma % 00 ZAPAHMUPA HEHPeKsCeaeMOCm U NpuemcmeeHocm wa bGusHeca ¢ zpynama
Tpancxono AJl, kamo yano.
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Tpaucxond Bvazapun Xonounz AJ

Bunperxu mpyonocmume, Poxogodcmeomo omeny 0CoBEHO SHUMAHUE HO COYUTRHAMA NOTUMUKA U
ocuzypaeanemo Ha 30PaGOCIOBHY U e30nacHu Ycroeus Ha mpyod. Yconewro npunaza npuemume
npaeuna 3a pabomwama 3annama u OORBAHUMENHO MAMEPUAIHO CHMMYTUDAHE, OCHOSAHO HA
nocmuzramu pezyrmani. Perosodcmeomo Peanusupa Ha NPAKMuKa paspabomenume NONUMUKY U
npasura 30 OP2OHUQWHOHHOMO YKpeneawe HA [pyowcecmeomo Kamo Yano, Kakmo u 34
PPOPECUOHATHOMO PAZCUIIIE 1 USPACINEANE HA BCEKI COUH CREYUANUCH.

Prrogodcmeomo uskazea Onazo0apHOCH HA ECUYKYU, OONPUHECHH 30 ROCHIUZHAMUME DE3YAMAMY U
nooxcenaea npes 2009 zo0una ycmotdu€o pazeumue, YCHEX HA  GCUHMKH  CAYHCUMETM U HA
Hpyacecmeomo, xkamo yano!

Ozusr [pencru ,
Unen na Cogema na oupexmopume u Hsnvanumenen Jfupexmop

Hama: 27 mapm 2009 zoduna.
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Tparncxond Bvnzapus Xonounz AJ

IIpodun va /IpyxrecrBoTo

1. Perncrpanus

Tpaucxons Burrapus Xommumr AJ] (JIpyXecTBOTO) € XONAMErOBO JAPYXKECTBO, DErMCTPHPAHO B
Codmiicxa rpajcxn csa (CI'C) va 29 10mm 2004 rogmea uo &. A. 7148/2004 rojgwwa ¢ HadancH
xarmrax 28,000 xmn. ms., pasnpezened B 28,000 xmn. Gpos MOMMCHHM aKIMH € NpaBO HA Iiac H
somunran 1 nes Besxa. TIpes 2006 romuaa JpyxecTBOTO YBETIME KanuTana ci Ha 56,000 xww. 8. B ¢
Pemenyic Ne 3 or 13 derpyapu 2006 romuna CI'C prmcsa npeoGpasysaHeTo My B XOILIHHT.

Axamorepu B JIpyKecTBOTO Ca:

¢ Tlerpox Xonmar AJl ¢ 55,999,000 6pos axiram;,
»  Murro Bacaner Crbes ¢ 1,000 akmam.

Ilpes mecen romm 2007 romuma Ha nposencso Msssapemso O6mo Cwbpanme Ha aximoHepUTe ca
HAIIpaBEeHW TPOMEHHM B cherTasa Ha Cesera mHa [upexropure mHa [lpysectsoro. 3a Unen u
Tpencenaren na Creera Ba Hupexropnre ¢ m20pan r-a Mutio Cnbes.

Jipy»xecTBOTO € ¢ expocTenenHa dopma wa ynpasnenue, Ceserr Ha mupexropare (C) € B oscras oT
TPHMA YICHOBE, KAKTO CHeNBa:

e  Murko Bacmies Cr6es — [lpencenaren Ha Crbera Ha Jupexropute;
»  Cpmeon Arrenoe Arrenos — Unen Ha Coeera ma Jlppexropure;
e Ornam Crossos Jpencku — Ynen wa Coeera Ha Jupexropure 1 Mamemxmrrenen lupexrop.

Crpyxrypa wa Ipynara Tpancxonn Bearapus Xongusr A

Kem 31 mexemepm 2008 roausa B cberasa Ha rpymara Ha Tpascxong bemrapus Xommuer AJl pva
mect ApyxkecTBa. CTpykTypara ¢ IPEACTABCHA Ha CICIHATa Jpaarpama;

Tpaecxoeny brarapma Xomxoar All

| | I E
Tpanc Tenexom EAJ Tpancat AJl TpaacKapt AJl, COKKPAT EANL
100% 98 % 49.31 % 100 %
TparckapT Paitgeamsa Cepencnc EAJT TpaackapT HeinreaT Crpeocnc EAJT
100 % 100 %

IMpez 2008 romwma I'pynmara ma Tpaucxony Bearapma Xommmer AJl ce ysemua ¢ JBE HOBH
mpyxecrea, [lpez mecen mapr 2008 rompma 6¢ mpumoburo apyxecrsoro Tpamckapr PaitmeHnrsm
Crpeucec EAJL Iipez mecer roma 2008 rommma G perBcTpHpasHo M ¢IHO HOBO JAPYXKECTBO —
COKKPAT EAJI.

Toaumen xoxnan 3a geiHuocrra 6



Tpancxond Beazapus Xondunz AX

2. IIpenmer Ha AEHHOCT

IpemersT Ba fefmocT HA JIpyXecTBOTO € CBBp3ana ¢

. [lpuaobmsare, yNpaBneHMe, OLCHKA M Npomaxba ma ydactas B Obirapcku u
TYIKIECTPAHHM JPYKECTBa,
. [MpuaoGueane, ynpasicsre B Tporaxta Ba oburam;

IMpunobueane, OuNeHKA H Npoxax0a Ha NATEHTH, OTCTHIEBAHE HA IMUICHIH 32
H3IOI3BAHE HA DATCHTH Ha JPYKECTBArd, B KOHTO XOITMHIOBOTO APYXECTEO YIaCTBa,
DUHEAHCHPAHE HA IPYAKCCTEA, B KOATO XOIAHHIOBOTO IPYKECTBO YIaCcTBa;

. Ussppoiease Ha TBHPLOBCKA, MAPKETHEIOBA M MEDKCHCDHEIOBA ACHHOCT @O
HEGOPMAIMOHEH H KOMYHHMKAITHOHHE TCXHOIOTHIE,
. Harpaknade, H3MON3BAHE W HOAXBPXKAHE Ha JANCKOCHOONIMTCNHM MpEXH M

HE(QOPMAIHOHEY CHCTEMH (C1e [OMyIaBae HA ChOTBCTHR JIATICH3).

JleliHOCTTA Ba JABMEpHUTe apyxecTsa B Ipymara ¢ B obnmacita HA TENCKOMYyHMKALHHTS H
(prHARCOBHTE YCIyTH (IIATEKHA CACTEMH M PASIUIAIIAHC G SNEXTPOHHE IUIATEXHA HHCTPYMEHTH).

TenexomyHuKaHu
Tpanc Terexom EAL

JpyKecTEOTO € Hafi-3HAYHMYT MHBECTHLEOHCH mpoexr #a Tpamcxomn Bemrapma Xonmemr AllL
Ch302CHO € Ja MPEAOCTABA MMPOK KIAC TSICKOMYHHKAIHOHHE YCIyry Ba 6a3aTa Ha KIaCHIecKkH U
Moxepae TexHomorny. IIpuTexkasa BCHIXE HEOOXOMMI IIMNSH3HA — 33 IIacoBa YCIyra o dukxcupana
Mpexa; OPEHOC Ha JAaHHM, M300p Ha OICpaTop; 3a M3rpaXcnaHe M ONEpPHpAHe HA Mpexa OT BHIA
,,Touxa kbM Muoro Toaxa’” (WiIMAX); Ha reorpadcks HOMEpa ¢ HAITHOHANEH K07 34 AOCTBIL.

Crpareruaecka el Ha APYKECTBOTO € A3 Marpagd Haii-nobpara WiMAX Mpexa 1 1a CTaHe €IuH OT
OCHOBHHTE JOCTABYA Ha KOMYHHKANUOHHN YCIYTH OT HOBO NIOKOJICHEE, OPHECHTAPANH KBM IIPEHOC
Ha ChILPXAHWE W AOCTBIHH IO BCAKO BpeMe Ha Beako micro. Ilpes 2008 rogmsa mpoasimke
passarrero Ha WIMAX Mpexara ¢ H3IpaXZaHE M LOYyCKaHE B CKCIVIOATAIHA HA HOBH 0a3oBH
CTaHIMH. 3a HOCTHTAHE HA TIOCTABCHUTE OETH, COOCTECHHKET DEIH A3 IPHBICYC CIPATCCRISCKH
HHBECTHTODH.

Tpauc Tenexom EAJ| mMma mH3rpajeHa TeXHONOTMYHA H OPraHM3aUHONHA WAQpPacTpyKTYpa H
HEMPEKBCHATO pasmMpABamo ce ToprdonHo OT youryry, 6a3@pany Ha IMMPOKOJICHTOB Oe3KHdeH
JOCTBII, KOHTO YCICHIHO NPOAaBa Ha OBIrapckus masap.

Tpancam A/l

Hpyxecreoro ¢ eamacTeeHmar VSAT oneparop B Brirapmsa, xocto mMa cobeTeH XB0 B MpPEKOB
yhpagsean UEeHTsp. JeifHocTTa My ¢ KOHIGHTpPHMpaHa BBDXY OICPHPaHC Ha CaTcluTrHa
JANEKOCHOOIMITEHA MPEKa, 34 KOSTO HPUTOKABa HeOOXOMMMUTS NHUIGHSH. YIpaBIdBa IOEEIE OT
300 repmersansm Touky B beirapua, Espona u bomziug matox. B apyxxecTBoTO ¢ BHEApPEHA CHCTEMA
3a YIIpABICHHE HA KAMECTBOTO, KoaTo ¢ ceprudrppara no IS0 9001:2000 or Lloyd’s Register.

Crparermaecka nen Ha Tpascar All e A2 pasevsa M MOJACPHM3HDA MPEXKaTa CH, KaTO NPHBIAYA
KIHCHTH OT Teorpaickn OTaaiegeHy palioHu; jJa IOCTHTHE IIo0alHO UOKPHTHEG Ha MpexaTa; Aa
OCBHISCTBSBA IPEHOC HA CHABDIKAHME OT recrpad)Ckd  OTJaledcHM paloHM; Ja OCHTYPABA
ANTEPHATHBCH KOMYHPKAIPOHEH KAHAI 32 Pe3epBHUTE HHGOPMANMOHEY NEHTPOBC, KOHTO 3aIl09BaT
Ja CC Marpaxaar.

Togmmen goxnan 3a JeHHoCcTTa 7



Tpancxond Bvazapun Xondunz AN

PuHaBCOBY YCIIYTH
TpancKapm Al

TIpy>KeCTEOTO € CH3AALEHO ¢ LEN ja YOKPHe BCHYKA NPOIECH IO pasiiamane ¢ KPeIuTHH KapTH —
w3maBage Ha ge Oamkopa kpexwTHa xapra TPAHCKAPT, npreMase B OTOpH3AIMA HA TIATIAHASL OT
ITOC TepMuHAIH, HRECTATAPAHA OpHE THprosmy, oOpaboTka Ma TPAH3AKIMHTE, KAKTO OT CTpaHa Ha
p3JaTend, TaKa H OT CIPAHAa HA aKkUCHTHpalnaTa OpPraHHzalMs, DPasBHTHC M NOAXPHKKA HA
TEPMHHATHATA Mpexa. JPyKRecTBoTO ¢ peructpupano Ha Codedickara dongosa dopea. Mma nosede
oT 180 XMn. KapTOABP:KATEN U HaX 4 X¥L THProBIM Tpuemar kaptu ¢ nororo TPAHCKAPT.

B yenopuara ma QuEaHcoBa H HKOHOMEIIecKa Kpm3a, TpamcKapr AJl npeanpwe pexpma Mepkd 32
orrruMusEpase Ha feiaoctra cH. CXoTH MOAXONAIIH JOTOBOPH 3a YOIyIM C APYKeCTEA OT IPymarTa
H TIO TO3W Ha9YME HAMAIH IMOTCHIMAIENTE PHCKOBE,

IIpez 2008 romuma TpamcKapr AJl opoxsiks fa M3TBIHABA LETHTE CH, CBLP3AHH ¢ DAsBHTHEC M
yCBBEpHIEHCTE2HE Ha Mpexkara oT IIOC Tepmpsame B THPTOBCKH 00eKTH M CTabHIM3HpaHe Ha
KA4ECTBOTO M HAMEKHOCTTA HA VCIYTHIC B CHOTBEICTBHE C JCHCTBAINOTO 3AKOHOJATENCTBO H
PETYIATOPHATA PAMKA.

Tpancrapm Heiimenm Copeucuc EAJ]

Tpaacxong Beirapua Xommeor AJl npunobu apyxecTsoTo B Kpas va gexemspr 2007 rogusa. Leara
Geme ma ocsobomu TpancKapr AJl oT ZeifHOCTH, HE CEBpP2AHE HPAKO C Pa3sBHTHC HA TCPMHHATHATA
MpeKa.

Ipez 2008 rommma Tpamcxomx bemrapma Xonmuar AJl mpemnmpue NeHCTBHA IO O3XPaBABAHE HA
JAPYXECTBOTO.,

Tpancxapm Qaiinenuron Copeucuc EAIl

Tpaacxong Bboarapua Xommumr AJ] npmaobm apysecteoro B Haganoro Ha 2008 rommma or
TpaacKapr AJl, xaro 3ama3y OCHOBHEA My IPSIMET Ha ASHHOCT — H3AaTeld Ha HeOaHKOBa KPSIHTHA
kapra TPAHCKAPT.

Ilenra e apvaxecTBOTO A2 CE PA3BHBA KATO M3AATCI HA KapTH H KapPTOBH MPOAYKTH, A3 KaHTATATCTBA
# npunodue ceorseryare maneasu or BHDB.

COKKPAT EALT

COKKPAT EAJXl ¢ HOBOCB3ERACHO APYXKCCTBO, DeTHCTpHpaHo mpes mecen romd 2008 roamma.
Ca3naneso € ¢ e Ja ce passuBa Karo omeparop Ha xuatexxen cuctemu. Mpyxecteoro paspaboru

CTPaTCraeCKy ¥ OM3HEC IIAH W 3aI09HA OoATOTOBXKA 32 IIpI/I,I[06PIBaHe Ha JMNEH3 334 ACHBEOCTIA OT
BHBb.

Tomamen noxIax 3a ACHHOCTTA 8



Tpancxond Bvnzapus Xonounz AN

3. Mucus
Mucrara va Tpaxcxong bemrapua Xongasr All e:

e Jla ofeauHm pecypCHTC Ha BCHIKM APYXKSCTBA, Ja FHM NPEBRPHE B YCHCIIHM UPOCKTH M
TEYEHBIIN HHBSCTHLIMM, ¢ PA3yMeH CPOK Ha EB3BDBINAEMOCT,

e Jla paspaboTsa ¥ Wanara TOMMTHKH H IPABHIA 33 OTYCTHOCT B IIANOCTHATA HSMHOCT Ha
ABICPHUTC IPYKCCTBA,

e Jla npoyusa, IpeAnara ¥ peali3upa MHBCCTHITHOHHA IPOSKTH, KATO rapaHTHpa ¢heKTHEHOTO
UM YIPABICHHUE M CIPHKTCH KOHTPOI HA HHBCCTHIEMTE M HHBEaHCHpaHeTO;

o Jla ocHrypH Ka4deCTBEHW, HAJNCKAHM M HKOHOMHUCCKH cexTuBHE  MHQOPMAMOHHH,
KOMYHUKAHOHHY, (PHHAHCOBM M JPYrH YCIYTH Ha ApyxecTsaTa oT rpymara mHa I[lerpon
Xommear AL,

4. Buzua
Hamara BH3HS B CHHTC3HPAH BHJ €.
Network To Getwork

Tpamcxonng bemrapps Xommuar Al ce cpeM 12 ce HalGKH Karo JOCTARYHK Ha
BECOKOTCXHOJOIMIHM MHOBATHEHH pEIICHHA, YHHKAIHH IO CBOATA CBHIDHOCT, PE3YITAT OT
CBEBMECTHATA ACHHOCT M pPecypeH Ha NeMEpHUTE ApyikecTsa W Ha rpyoara I lerpon Xomgusr AJl, xato
LANO.

Ype3 crpuxTed KOHTpOX H NPOodCCHOHATHO YOpABICHHE HA HHBECTHIMOHHWTE IIPOGKTH Ja CE
OPEBRPHE B TAPAHT 33 HOCTHIAHE HA MAKCHMAIHA BB3BPBIACMOCT HA BIOKEHUTE PECYDCH 33 KPAaTHK
TIEPHOJ OT BPEME; 3a Ch3faBane Ha paborermm cTpykTypH ¢ 100pa 123apHa HOALKS; 34 OTKPHBAHE M
3aCMAHC IIa HOBH NA3apHM HIIIH.

5. Tenu

Ocroerre youmus wa Tpaucxonn Bemrapea Xommusr AJl ca GoOKycHpaHE BEPXY DPasBHTHETO,
(HHAHCHPAHETO, NOJIIOMAraHeTO M KOHTPONA Ha JBMEPHATE APYKECTBA, ¢ Ied MpeBpPBINAHETO UM B
TEYETHBIIY HHBCCTHIIMM ¥ YOIENIHY [POCKTH, BOICMH IO BHIBPHINAHE HA BIGKEHHTE PECYPCH B
Pa3yMHE CPOKOBE; PETHCTPAIMA Ha HOBM JPY;KCCTBA 32 OCHINECTBSBAHE HA CTPATErHYECKH 33 TPYHATa
JeiHOCTH; npuIobuBaHe U O3APABABAHE Ha IpyXecTBa H 000CO0EHH JSHHOCTH, 33 M3THU3AHCTO HM
CAMOCTOATENHO HA IMAsapa; TBPCEHE HA CTPATEIMYCCIH HMHBCCTHTODH W BBHHINHO (QUHAHCHpaHe Ha
PHBECTHLMOHHUTES IIPOCKTH,

Texymara aefsocT Ha JAPYKECTBOTO € Ja OCHTYDAB2 PA3BATHETO, HOANEKKATA, 3 MABMCTPAIIATA H
JocTaBKaTa Ha EHGOOPMAIMOHENTE H KOMYHAKARONEH pecypen Ha I'pynara Ierpox Xommaar Al

Iemure sa Tparcxona Beirapus Xommuar A ca:
e VYuacTHe B YIPABICHHETO, OCHIYpsSBase ¥a (GUHAHCHpRHC H TOCIEABAIN KOHTPON HA
JASHAOCTTA M MHBSCTUIMOHHKTE IIPOCKTH B JLINECPHHTE NPYKECTBA;
¢ IIpuaoGuBane, HHBECTHPAHE H YIACTHE B YIIPABICHACTO HA JPYIKECTBA, paboTemy B 061acTTa
Ha QHHAHCOBHTE YCIYTH;

Tommmer goxoran 3a geHOCTTA 9



Tpancxond Bvnzapus Xonounz AJ

e [IlpemocTassee Ha CHBPEMEHEM (HHAHCOBH YCIYIH, HACOYCHH KbM HHIMBHIYATHUS
HOTpeSHTE, BITIOMBAITY AEKTPOHHO OARKMPAHE M PAsIHPEHO, JECTO OOHOBABAMO €& IOPT
(oMo OT CHBPEMEHHH IUIATEKHH HHCTPYMCHTH B KAPTOBH IPOXYKTH,

e Qcurypssase IIOCTHOTO yupasierwe u obcmyxsame na HadopMamuonsmre #
Komysmxarmorau Texuonorsma (MKT) ma npyxecrsara or rpymara [lerpon Xommesr ALl
Harpaxaare Ba HE(GOPMAIMOHEH ICHTED 33 CBBEMECTHO IIONZBAHC M CIMHCH KOHTAKTCH
UEHTHP 3a BCHIKH APYKECTEA,

e Koopauswpane AeHHOCITa Ha ABNCPHHETE APYXECTBA ¢ USH H3rpaxXJaHe, IO/TBPHAHE,
EKCILIOATAIINA ® CEPBH3HO OOCIYKBAaHC Ha XHODHIHH KIHCHTCKM MPCKH, EKTOYBAIIH
pazmuak rexuonormaed pemernst (VSAT, WiMAX, WiFi, onmrka 1 Zpyr), ocurypssam
ONTEMATIEH, €QEKTHECH B MKOHOMFMECKH H3TOJCH MOJEN 32 HPEBOC H PA3MPOCTPAHCHAS Ha
ZAaHHH ¥ CBIBPKAHAE OT OTAAICYCHN 1eorpadcKy paHoHH.

3a BCHYKHM TBIIEPHM APYXecTBa OF rpymara Ha Tpascxonn Beirapas Xonmoar AJl, xopnoparvBHa
KIIMCHTH ¢ Hal-BACOK IPAOPHTET ca Apyakecrsara ot rpynara Iletpon Xommar Al Ilpenocrassameto
Ha YCIYTH BEIPC B I'PYIATa € KOHKYPEHTHO HPEIEMCIBO, IIOSBOIABAmMO OBP30 H MKOHOMETHO 12
CTAPTHPAT HOBY LPOAYKTH, JIOIBIHATENHO IPEANMCTEO 33 APTHLOPHTE H KIKCHTATS Ha Tpascxomnn
Bunrapys Xonguar AJl € cbBMeCTABAHETO HA MPOAYKTUTE, PECYPCHATE H EKCIICPTH3ATA B IPYIAra.

Kpaiigara meT Ha FbIIEPHMTS APYXKCCTEA € MO-OBP30 H arpecHBHO 3aeMale Ha 100pa HasapHa
nozmmms. TIpoayKraTe B YCIyTHTe ca MHOBATABHE B BucokoTexaonoraarr. Ocobeno pummarme ce
OTHENA HA KA4ECTBOTO ¥ YAOBIETBOPEHOCTTA HA IUIMEGHTATE, 10Ba MOKE Ja C¢ IOCTHIHE 9pes
[peATaraHe Ha YCIIyTH, CERP3arH

»  Oprasmsupane HA OPOYIBABMA ¥ pazpaboTKa Ha HOBH XHODEIHYM YHHKATHH UPOAYKTH,

e  Apaiu3, NPOEKTHpAaHE, HrPKAAHE, YOPABICHMES M EKCIVIOATamHA Ha HEGOPMAIMOHHEM M
KOMYHHAKAIAOHHH CHCTEME B HH(PPacCTPYKTypa,

e QOcurypssane Ha HAAEKIHA, CKOPOCTHA H HMKOHOMHMYHA KOMYHHKAIMOHHA BPB3KA HA
reorpadckm oTranedeHn 0OSKTH,

» JIpesoc H CHXpaEsBaBe Ha rOJNEMH 00CMYL JAHHH B PAsTadsy reorpadCcky paioHy,

e PazpaGorBanc Ha CBBPEMEHHM CXeMH 32 pasilamane H (QHHAHCOBH TPAH3AKIIMH,
BKTIOYMTENHO ¢ BANON3BaHE Ha CHBPEMEHEH CPEJCTBA 3a IPESHOC HA ChABPKAHNE;

s  3amura ¥ CHXPAHCHWE H2 JAHHK OT reorpadCka OTIanedeHy MIH HEAOCTEIHE MECTA;

*  Ocurypsease HA TEPMUHAIHA TOYKH 33 NPSIOCTABIHC HA KOMIUICKCHM YCIYTH /pasiuiamane,
riac, suneo, faHuw, Mutepser, pexnaMa /i/ AR H3UCKBAINM HACHTAQUKANKS C CICKTPOHHH
KapTH WIH IPYT HOCHTEX,

*  VYOpaBIeHCKO KOHCYITHpAHE.

Tomamen Doxmax 3a AeHHOCTTA 10



Tpancxond Bvnzapus Xonounz Al

Lpermen na aeiiHocTTa HA JIpyKecTBoTO

1. Hxosomuxara 5a Bearapus npes 2008 roqauaa — 0CHOBHM TeHJEHIEH *

Nlo cemremepr 2008 roguma ceeroBHaTa (PHHAHCOBA KPH3A HSMAMIG CSPHO3HO OTPAXKCHHE BBPXY
MIKOHOMMKaTa Ha crpaHara. TemmoBeTe Ha pacTex Y HAc Npe3 NEPBHATE TPH Tpumecewns Ba 2008
TOI¥HA ca PeKopIEs, 0cobero cpasenw ¢ MesyMamaus pactex 3 EC 27, CAII u Anomwes. Kpasata
HAMAIIE PASKO BB3ACHCTBHAE H BHPXY HHBECTHIEOHHNTE, KAKTO H BHPXY HNOTPEOUTENCKATE HAIIACH Y
Hac.

TTpes oxromspa-ackemepe 2008 roamma MKOHOMIHECKATA CHTYAIMA B CTpaHATa CE BIOIIM PA3KO. B
IPOMHINIICHOCTTA MOKA3ATENAT 32 OU3HEC KIMMaTa OponagEa obmo ¢ 26 nyHKTa, B CTPOUTEICTEOTO C
24.6 myBKTa, B THProBEATa Ha ApebHO coaxsT mpes poemspH Oe ¢ 1.9 myHxkTa M XOCTHTHA Mpez
nexeMepu 16.6 mymxra. B yoryrare moxasarenmar mamsa obmo ¢ 50.8 mymxra. llpes gersnproro
TPHMECETHE CE BIOMIMXA H MCCCUHUTE JAHHH 33 NPOMHILICHOTO IPOM3BOACTRO - CIIa BT Ha FOJHINHA
Haza za moemspH ¢ ¢ 8.8 Ha cro.

3a oTBOpEHA HMKOHOMMKA XaT¢ ObNrapckara, riaobaxHaTra Xprsa CE H3pasiasa B PaslIMpABAHEC Ha
nedenara 1o THproeexrs Oalane | OTIINE HA Yy KICCTPAHHH HHBECTHIHA.

OOImuUAT MKOHOMHIESCKH PACTEX 3a YeTBBPTOTO TpuMecewdne Ha 2008 roguma ¢ okono 5 Ha CTo, IpU
6.9 ma cro 3a 2007 rommaa. Pacrexa 3a wsnara 2008 rogmmaa ¢ oxomo 6-6.5 Ha C10 NPH IPOTHO3A
oxono 6.9-7 ma c¢ro. 3a nanara 2008 roguaa medmupTET IO TEKYINATA CMETKA JOCTHIa HMBO OKOIO
22-23 ma cro or BBII (3a 2007 roauea 21.8 wa ¢10).

pHancoBaTa CHCTEMZ OPOXLDKH Ja € CpasHHTenHO crabwmma. IMappgHoTO Npeamarane KbM
soemepr 2008 roxmma pacre, HO ¢ no-OasHy Temriose, JIMXBeHATE MPOIEHTH O BCHYKH KPEIATH C&
moKa9IMxa Ha rogumsa 6aza.

Karo mamo 3a 2008 rogusa Gasxosara cucreMa OeTekH PBHCT MO OTHOMICHME KAKTO HA pasMepa Ha
TPHEJCICHATS CPEACTEA, TAXa ¥ Ha Xammrana Ha Oamxare. C nen ofmexaapane HA THKBHAHOCITZ B
Gasxure W XaTo amrukpusacHa Mapka BHb mamamm zaxbDKHETCIHATE MUHHMAIHKE pesepen o1 12 Ha
cro ra 10 \a cro.

Kpuzata ce otpaszu m Ha xammrarosure mazapd. Ilpes 2008 roamma meaexcure wa benrapcka
tornoea Gopea — Codus AJL orbennzaxa Half-CHIHMS CIIAJ 32 HEPHOJA HA ChIKECTEYBAHETO CH.

BusaeckT ¢ HEGOPMANMOHHE ¥ KOMYHMKAMONHA TEXHONOTHH HM2 PACTAINM NpExomm m nobpH
nepernextaBA. ToBa ¢ Hesacersat or Oespaborriara CeKTOp, B KOHTO KOMIAHKMATE IPOTEDKABAT Ja
H3MHTBAT T3] 33 KaJIpH,

B commammara nommarmka Ocme HampaBeHa ChINECTBEHa pedopMa € HPEPasOPEJENAHETO HA
OCHIYPUTEIHATA CTABKa Mekay pabormamere, paboroxareire ¥ JbPXKaBaTa B CHOTHOIICHHE
8:10:12.

Ilpez 2008 rommma mpoxpmwkuxa Ja ce 3agbpndbouaBar OpOOICMHTE, CEBP3AHM © YCBOSBAHE HA
cpeacrsa or epponedickure ormoee. IlpasmTencTEOTO mHpexNpHE MEPKM 33 COPABIHE CBC
CHIECTBYBAIHTE TPODIeMH, HO 3HAMHUTCIHY KOBKPETHM PE3YIITaTH BCE Ome HAMA.

* IMamrwre ¢a sacta of gorman WKOHOMAKAYA HA FRICAPHA Auyapn 2009, cbEMECTHC E3IGEAS H& LICHTTPA 35 HKOHOMHEIECKO PASBHTHE M
Crmcanme Menpmesp
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Tpancxond Benzapus Xonounz A

2. Ananus Ha nNa3apHATA cpexa

JIpy>KeCcTBOTO OCHIECTEABA IPAKA THPTOBCKA JAeHHOCT upes mapexmust MudopMaruoHHa TeXHOIOTHE.
Ipeanaraawre yoxyra npes 2003 romuma NpoasDKaBar jJa ¢ PealH3HpaT caMO B JPYXKECTEATA Ha
Tlerpon Xonmuar AJl. Te ca rpynmmpasy, KAKTO Clneasa:

e  ABOHAMEHTHA TOAZPEKKA H AJMUHHCTpanus Ha Ae(OPMAIMOHHATA M KOMYHHMKAUMOHHA
mHdpacTpykTYpa Ha Apyxecrsara ot rpymara Herpon Xommmar AJL;

e  JlocTasku Ha IPOAVKTH K yoryrH cespsanu ¢ MKT;

+ Ilpockrn B obmacrra Ba MIKT.

Tparcxona Brirapes Xomguar AJl ocHTYpsBa Ha ABIICPHUTE CH JPYXKECTBA YCIYTH, CBLP3aEM C
VOPAaBIEHCKO KOHCYJITHPAHE, 1O 2as8ka, Ha 0a3a CKIIOUEHH JIOTOBOPH, B 3aBHCHMOCT OT KOHKPETHATA
HEQOXOIAMOCT,

Ibmeprare apyxecrea paboTAT NPA Ha3apHy VCIOBHA M ChCTOAHMETO HA (RIrapekara MKOHOMHKA B
obnacrra na OuuancuTe B GaHKOBOTO €10, PHEGOPMAIMOHAATE B KOMYHHKAIFOHHE TEXHOIOTHH UM
BIHMAE CHINECTBEHO.

Tommmen JOKTIAT 3a JEHHOCTTA 12
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3 Pesynraru or JeHBHOCTT2

IIpes 2008 romuma JlpyKecTBOTO KOHLEHTPUpa JEHHOCTTA CH B CHCAHUTC CTPATETHIECKH
HaIpPaBICHHA

. Passurre, Qusascapane, NOATIOMAraHe H KOHTPOI HA JbIICPHMTE APYKECTBA, C HEX
IIPEBPHIAHETO MM B NICYCIHBIIM MHBECTHINE M YCIIEITHE IMPOEKTH, BOACHIN 10 Bh3BPHINAHE
Ha BIIOXKCHHTE PECYPCH B PA3yMHM CPOKOBC;

. Perucrparys, NpHIoOMBAaHE Ha HOBH JPYKECTBA 33 OCKIIECTBABAHE HA
CTPATerHUSCKH 32 TPYIaTa JEHHOCTH,

. Ozapaessane Ha ApyXkecTBa B oDocoOeHM [IEHHOCTH, € IICN H3NM3AHETO M
CaMOCTOATENHO Ha 1asapa;

. Ocurypsaeasie Ha OUIOCTHO ynpasneHHe H obcryxeane va MIKT ma apyxecreara oT
rpynara ua Ilerpon Xonmuar AJT;

. TBpceHe Ha CTPATErHveCKH HHBECTUTOPH H BFHINHO GHBEAHCHpaHE.

ITpez 2008 roaura xmogoBuTe (aKTOPH, NOBIMAUIH HA ACHHOCTTZ 04Xa OTHOINECHHETO HA OCHOBHMITES
AKIHOHCPH KEM MNPHOPHTETHTE Ha JIPY>KeCTBOTO M OTPAKCHHMETO Ha CBETOBHAaTa (PHHAHCOBA KPH3A
BBPXY OBIrapcKaTa HKOHOMIKA.

3.1. Tio oTHONIEHHE HA ABINEPHATE APYRECTEA

Tpaacar ATl

HpyKecTBOTO HMMa YTBEPACH OT AKIUMOHEPHTE OIOMKET, KOMTO M3MBIHABA YCIEmHO. Tpadcxomx
bemrapus Xommuar AJl ama mpencrasuren B Cpeera Ha [upexropmre. Ilpes 2008 rommma Gemre
OKA33HO CBHACHCTBHE 33 CKIIOYBAHE Ha JOTOBOPH C HOBHM KIHMCHTH. beme OCHTYpeH BBHHINGH 3a€M H
FBICHT KBM KOHTPOIHPAINOTO Ipy:xecrBo Oeme pedemacwpan. IIpoasioEM axkTHEHOTO TEHPCEHE HA
HOBH KIINCHTH.

TpauncKapr AJ]

Karo apyxectBo, wmitto axmmm ce Tepryear Ha Codmitcxara dommoea Gopca, TpamcKapr Al
TyOMEKyBa peryApHE TPHMECSHHM OTICTH 33 ChCTOAHHETO CH.

IIpe3 2008 rommna Tpascxony bearapas Xomwmuar AJl 3amazn ygacraero ca ot 49.31 %.

Ilo openmoxenme Ba TpamcKapr AJl, Tpascxomn Bomrapums Xomgmar AJl mpmaotu 100 % or
KamTana Ha JBINCPHOTO My Apyxectso Tpanckapr Paitmenursn Copeucuc EAJL, Llenta 6e, ot exma
crpasa moxnomarane Ha TpaacKapr AJL, upes m3saxaane Ha ryGemoTo APYKECTBO OT AKTHBHTE MY,
a OT Apyra O3jpasssaHe H paspHTHe Ha Tpasckapr ®atmermren Copercac EAJ] xaro usnaren wHa
KDESJHTHY KApTH ¥ KAPTOBK HPOIYKTH,

Prxooacreoro ma TpamcKapr AJl opemnpee Mepke ja pealdzppa IUIAH 3d CBKPAMABAHE Ha
PasXomuTe ¥ ONTHMM3HPAHE HA JCHHOCTTA CH, C IICI O3ApaBABaHe H cTabHmzapane GHHAHCOBOTO CH
ChCTOSHHEC, '

Tomemen aoxnaz za acHuoCcTTa 13



Tpancxono Bvazapus Xondunz Al

Tpasc Tenexom EAJT

Ipez 2008 rogmea neifHoCTTa Ha OPYIKCCTBOTO C& CHCPEAOTOYH BBPXY H3IPAXIAHE H PAIMHPIBAHC
Ha WIMAX Mpexara ¥ YBEIHYABAHE HA KIMCHTCKATa Oaza.

JIpyKeCTBOTO Oprasusnpa MAPKCTHHTORO NPOYIBaHE, pa3paboTH H OpHe HOBA THPTOBCKA Mapka -
10ne, moa xoATO Ja IpEAnAra MPOXYKTHIC M YCAVFHTe cH Ha mazapa. Tpamc Temexom EAJL
OpraHn3Apa ¥ IMPOBSAES KAMIAHFA 32 PHBEKIAHC M HAJaraHe MapKaTa Ha [a3apa, Karo yJacrsa H B
Ecennna [roBaueciu nasamp.

CornacHo yIBBpAEHATA CH CYPATErdi, APYMKECTBOTO HACOYMM YCHUIMATA CH TNIABHO BEPXY VCIYIATE,
npeanarasm 9pes WIMAX Mpexkara, XaTo He OTIETH JOCTATHIHC BHHMAHHEC HA BH3IMOXHOCTHIE,
KOHTO OCHIypsBaT Kiacudeckure texuomormu. I[lopas pexuna HOPMATHEHE OrpaHHICHMSA
H2TPXIAHETO HAa Mpexkata m3ocraxa. IlpemeOpermarm Osxa m apyrm, mo-ceBpeMenaHn Gopmu 32
pazpaborka ¥ npoxaxta Ha KOMYHAKAIMOHHN NPOAYKTH. B pezynrar, npuxomure or mpoaakba Gaxa
Janed Do IUIAHHPAHATE.

IMpez mamara roguHa IPOFBIDKAXA LEICHACOYCHHTC YCHIHA 33 BAaMHPAaHS HAa CIPATErHIecKE
HHBECTHTOp 3a ApyxkecTBoto. Tpanc Temexom EAJI crimroum AoroBOp ¢ KOHCYITaHCKA (HpMa, KOATO
opraxusupa ¥ nposexe xoukype. Or ssuimre ce Kapeary Hakoi we oeme onodpesr. IlpoueceT e
mpoxspxH B 1pes 2009 1.

Tpanckapr Oaiinenmsa Cepercuz EAJ]

Hpy»xeereoro Geme npuaoduto B Hazanoto Ha 2008 rogwmma. Pexoeoxcreoro my ce dopmupa or
exmna na npoexra TPAHCBAHK, xoiiTo 6¢ NpHKTOTCH.

HpyxecTBOTO OpraEMadpa IIAIOCTHATA CH JACHAOCT, AKTYAIM3MPA CTPATETHIeCKATe M OH3HEC
NUIZHOBE, HA3HAYHM ICPCOHAN, HAupaBH H300p, JOCTABH W BHeAPH HH(OPMANUOHHA CHCTEMA 3a
YIIPABICHHE Ha KapPTOBHTE PAa3IUIallaHMs, YCIEMHO ajlauTapa BCHYKH OPUCHINM IPONESCH M MHOIO
OBP30 3am09Ha 13 M3NEBIHIBA ACHHOCTTA [0 H3AABAHES HA KPS JATHH KapTH.

Kmomopaar daxrop 3a ycnexa Ha ACHHOCTTA ¢ KPEAUTHMAT PECYPC, KOMTO OIPEIES BB3MOKHOCTTA
33 M3JABAHC Ha KapTH. Jpy:KEeCTBOTO meneHacodeHo paboTH 33 OCATYPSBABETO MY Ch¢ COOCTBCHH H

OPHBIICICHEY CPENCTEA.

Tpancxapr ®atmermsn Copsrckc EAJ] noarotes HeobxompuMurTe JOKYMEHTH 32 IIOTYIABAHE JANEH3
or BHb 3a nmarexsa cacteMa,

COKKPAT EAJ[

COKKPAT EAJ] ¢ HOBOPErHCTPHPAHO APYMKECTBO ¢ OCHOBHA NIEH 14 ¢ PEANIH3Kpa KAaTo OHEPaTop Ha
IUIATEHBH CHCTEMH H Ta moxydw jmness or bHE.

Hpy>kecreoTo OpraHu3Mpa H3TOTEIHETO HA CIPATErNdecKy B OH3HEC NUIAHORE, ONEPANMORHHE PABHIA
¥ BCHYKH JOKYMCHTH, m3uckeanu or BHEB.

Tomomer JoKIaN 33 ASHHOCTTA 14
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COKKPAT EAJl nposeae KOHKYPC 3a n300p Ba HH(pOPMAITROHHA CHCTEMA, OPTaHu3Hpa AOCTaBKATa,
chopmmpa exr 3a pabora ¥ TPOBEAE HAIATHOTO My oOyserme. Hopuar exum 3anciHa pabora 1o
nedUAHpane, OMUCAHAE M BHEAPABAHS HA NPOHECHTE, KaKTO M HYCKaHe HA CACTEMATA B pearHa
EKCILIOATALA.

CrmecTBeH PHCK 32 ACHHOCTTA ¢ HONydasaneTo Ha manens ot bHb.

3a peaTH3upane Ha IUIAHOBCIC CH, APYKECTBOTO OCHIIECTBM KOHTAKT H 3am0O4Ha OpEroBOopH ¢
TOTCHIHAIHY CTPATCTHYCCKA HIBCCTHTOHL.

Tpauckapr Ileiimpat Crpeacus EAJL

Jpy:xecTEOTO Gemue MPAZOOHTO ¢ NeN IMICHIHPANETO My KaTo OIepaTop Ha Iumatexan cucremu. Io-
KBCHO, [0 PEIICHHE HA OCHOBHMTE AKNHOHEpH ce yapean Hosoto apyxkectso COKKPAT EAJT u Tasn
e oTnagHa ot crparernara Ha Tpanckapt [lefimerr Cepercuc EALL

Tlpes 2008 romuma APYKECTEOTO IPEAOCTABAINE OCHOBHO youyra Ha TpascKapr A/l

3.2. Hadopmaumonnn u komyHukanuonsn texaoaorun (MKT)

Tocraskara Ba ndOpMAHOHNE A KoMyHuKamuoraH TexHonorsm (MKT) m yexyre npogsoke aa €

EIHO OT HAH-IPHOPHTETHHTC Haupasnesus B gedrocrra Ha Tpamcxomn Bemrapms Xommmmra AlL
HPGS OTYCTHMA NCPHO HAMA CBINCCTBCHO HIMCHCHHE B CHCTOMHHETO Ha ,nei’mocna.

Upez Nupexrmas Madopmarmorsam rexsonoram, JApyKecTBOTO NPEAOCTaBL TPH IPYIH YCIYIHL!

. AfoHaMCHTHA  NOJAPHXKKAa Ha  FAHPOPMANMOHHATZ M KOMYHHMKAIEOHHA
madpacTpykTypa Ha qpyxectsaTa or rpynara Ha Ilerpox Xommumr AJl, caraacHo noxmacans
JOTOBODH;

. Hocraskn sa HKT npoaykra — mo 3adaBKwy;

. TIpoexru B obnacrra ma MKT, kouro e smasar B o0xBaTa Ha TODHHTE JBE — IO

3aABKH H NOCICABANM CIIOPAa3yMCHHS MM JOIOBOPH.
AbonamenTuy yeuyrn, cebpsand ¢ AKT

IMpuxoaure or abowamenrmm yomyrd mpe3 2008 rommma mamamaxa. OcHOBHATA IPHYMHR €
HaMaJIBane UeHATA Ha HAKOH ot ronemure goroeopu ([erpon AJl, Hadrexe Ilerpon EOOM), mopamu
HAMAJIIBAHE KOMHICCTROTO HA OOCIYKBAHH CHCTEMY,

Hdocragka #a KT npoayxra

INprxoamre 0T TOCTABKA HA HA(POPMAITHOHHA H KOMYHHKAIHOHHY NPOXYKTH H YCIYTH Ca 3HAYHTCIHO
pox naswparmre. Ilppmuwmure ca, cpkpamaease Ha Oromxermre za MKT ma apyxecrsara |
CTPEMEKDET 3a HaMalIIBAHC Ha BCHYKH Pa3xOodH, HC IPAKO CBBP3aHH C OCHOBAHATA MM ,qei’mom.
3alensa3Ba ce M TEHACHIMA APYKECTBATA CAMH 13 OPTaHHM3HApaT FOCTABKATE CH.
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33. Ocarypsease Ha uUsnocTRo ynpasienne u obcayxeane VIKT pecypcare na Ilerpon
Xoamuur AJ

OcroBra 337293 Ha JPY»ECTBOTO € IANOCTHO OOCTYKBAHE M Pa3BHTHC HA MHOPMAIMOHHATA M

KOMyHMKanporHa uEdpactpykrypa Ha Ilerpon Xommenr AJl. JleiHocTTa o apais A PasBHTHS HA
madpacTpykTypata ¢ M3BbH 0OXxBarTa Ha 20OHAMEHTHHTE JOrOBOPH H © Ao0pa BHIMONEHOCT 33

VEEIHYABAHE HA IPUXOMUTE Ha JpYXecTEoTo. o cera He Ca MHMUMMPARHM HPOSKTH 3a OJMT H
npeanoxKeHAn 3a onrevusupane Ha UKT madpactpykrypara ma Ilerpon Xonauar AJL

34. OOcay:xBaHe Ha KNOCK TEPMUHAIN

B xpax Ha somm 2008 rogmma nprxmogu gorosopa ¢ HAIT 3a npenocrassne Ha MH(POPMALMOHHM
VCIYTE C DOMOMTA Ha XHOCK Tepmmmamw. Tpamcxoms Bemrapma Xomgear Al oprammsupa
cHOMpaneTo Ha TEpMEHATMTE B cKiaaupanero mM B Mrmrep  Mrorx Q01 - Codms.

Bomar ce pasroBOpH 3a MHCTATMPAHE Ha TEPMMHAINTS PH APYTH HOTPEORTEH.
35 Husecrumun

HupecTroyere €34 CBBP3aHA C OCHIYPABAHE HA DECYPC 3a Pa3BHTHE JEHHOCTTA HA ABIUCPEMIES
npyxectsa. ToBa crasa ¢kC COOCTECHH cpefcTsa (CHITIACYBAHO C OCHOBHHMTE AKITHOHEPH) HIHM ©
BRHINHO GHHAHCHPABE, PUK ¢ HOMOMITA HA BHEINHE, CTPATETHHCCKH HEBCCTUTOPH,

Tpasckapr ®asuenmsn Crpeucuc EAIL v Tpancar A/l pazumTar OCHOBHO Ha BHHIHO QUHANCHpAHES
— KPeTATHH HEAHE OT Oanxe wi obmuranuonsu saemu. 3a Tpaac Tenexom EAJl, COKKPAT EAl u
Tpancar AJ] ¢ OT CHIIECTBEHO 3HAYCHHE HAMMPAHCTO HA CTPATETHMMECKH HMHBECTHTOP. TpaHcxonx
Bemrapus Xommuar AJl pabora reneHacod9eHO 3a OCHINECTBABANC HA IIOAXOAANIM KOHTAKTH H
CHOTBETHO JOTOBAPIHE.

JIpyaKeCTRBOTO Cricuel KOHKYPC IO IporpaMara 3a PassuTae Ha 90BEHIKHTE pecypcel Ha Esponeiickus
conpanes Goux u nogmuca gorosop ¢ JIPC3 sa prmancapane.

3.6. HApyru neinocTa

Toea ca geliHOCTH Haco4eHN KbM weHTHdHMmMpane Ha IPOEKTH M Ia3apHH HHINF, KOMTO MOTAT Ja C&
OpeEEPEAT B TCUYCIMBINHM WHBCCTHIIMOHHHM IPOSKTH HIM Ja JOBEIAT A0 YCRBBPHICHCTBAHC HA
[poNEcHTe | AeHHocTATE Ha Apykectsara ot Ierpon Xommear AL

Iloanapnikka HA KOPIOPATHEEH caiiT

IIpoy4yeaHe H H3rOTESHE HA JOKJIA] 32 YOPABJIeHHEe HA HeABHKHMOCTH

Bne Bpp3ka ¢ HAMEPEHUATa HAa OCHOBHHA aKIHOHCD Ja pasBHBA OHMIHCC C HEABIDKMMM HMMOTH,
OpraseEupaxMe IPOEKT 33 HPOyIBaHe Ha CTPYKTYPATA H CHCTEMMTE, KOHTO IOIEKAT Ha YIPABICHHE.

HzroteuxMe H IPEACTABAXME NOAPOOCH JOKIAX — OACAHES HA CHCYCMETE ¥ B KOH 00IacTH IpymaTa
Tparcxonz bearapra Xonmuar AJl 61 Morno Ja peamu3spa MpOSKTH.
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4, PUHANCOBY CHCTOAHHE

OUHAHCOBH NOKAIATCNH 2008 2007 2006 2005 2004
TTpecxors ot mpogaxbu (xun. ns.) 1,849 2,835 1,978 401 3
EBITDA (xmn. 18.) (12,679) (1,490) (15) (408) (263)
EBIT (. mB.) (12,959) (2,027) (703) (847) (320)
Heren pesynrar cinej XaHbmi (X, JB.) (11,655) (2,322) (10,245) (412) (104)
Axruen (xar. 18.) 32,716 44,045 45,385 54,938 6,918
Cobereen karmaran (xu. 1B.) 31,262 43,887 45,239 54,605 6,896
O6opored KammTaT (Xui. JIs.) 9.528 18,301 19,910 25,168 2.407
Kartrraopn pazxoms (xmr, 18.) 11,137 4,037 1,498 26,084 4,544
Cobcrsen xamaran / Axrasu (%) 95.56 99.64 99.68 99.39 99.68
Texyma JTHKBATHOCT {KOSHHIECHT) 7.55 116.83 137.37 76.58 110.41
OnepaTHBHA NOKAIATENH 2008 2007 2006 2005 2004
Bpoit abonaTu ¢ Joroeop 11 10 8 - -
Thpeexonu ot abowara (xam, e.) 1,537 1,661 1,640 - -
OTHOCHTENEH 5L HA IPPXOIHTE OT

aboHATH OT OONATE TXPHEXOIH

{(xoedrmpenT) 83.12 58.59 82.91 - -
06em gocraexa g2 VKT opoayxrs (xe.

IE.) 204 236 50 5 -

OrrocuTencH I1 HA IPEXOAUTE OT

JOCTABKH OT 0OIIHATE IPHXOTH

(xoedummenT) 11.03 832 2.53 - -
YncaeHoCT HA IEpCOHATA 46 47 47 38 4

OurancopraT pesyarar Ha [lpyxecrsoro 3a 2008 rommma e zaryba B pazmep Ha 11,655 xmn. ms.
dopmupana ¢ OT HanpaseHa 00E3EHKA Ha MHECCTHIINA B JBMEPHO APYKECTEOQ.

Ipaxoxare ot npoxaxbn upes 2008 roxuna ca B pasmep Ha 1,849 xun. me. CoagsT € B pasmep Ha 35
% cropsmo 2007 romusa.

Karo xonmuHToBa CTPYKTYpa, OCHOBHATA ASHHOCT Ha JIPY:KECTBOTO — YIIPABNEHHE HA HMEBECTHIMMHATS
B ABIICPHMTE APYKECTBA HEC HOCH IPEKH IPHXOTH.
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A, Axpogeper KamuTAT

ITpes marexnara 2008 roxvea HIMa HACTHIAIM OPOMCHM B XKallMTANTa H KaHTAIOBATA CTPYKTYpa Ha
HpyxecTBOTO.

6. Yopemxu pecypeu
Ienure pa JdpyRecTBOTO B 00J1aCTTA HA JOBEUICHTE PECYpCn Ca:

o QOcurypssade Ha BHCOKO KBaMQWIMpPaH NEPCOHAT HACOYCH KbhM YOPABJICHAC HA
MHBCCTHITHHE, MHECCTHLHOHHA IIPOSKTH B YIPABICHCKO KOHCYITHDPAHE,

e  Qcurypssase Ha BHCOKO Keamuurmpan nepconan HacoueH kpm HKT;

e  QOcurypasane Ha BUCOKO Keamudarapas HePCOHAI HACOIEH KbM TBPTOBCKR JECHHOCT;

¢  Qcurypseade Ha HAF-TIOXXOMIMS 33 H3IIBJIHCHWCTO Ha XemTe Ha JpyxecTeoTO mepcoHan
Ha Hai-upreMamBaTa 3a JdpyKecTBOTO HEHA,

» Ocurypsease Ha yCOBHA Ha TPYH, JABalfEl BB3MOXHOCT 34 HBIHONCHHO H3NONZBAHE HA
BAIIHAA TIEPCOHAL.

Ilomarikara 3a pa3sBHTHE Ha YOBCIDKMIC pecypcE B JIPY)KECTBOTO BKIIOWBA EKErOIEH aHaIW3,
NpOVYBaHe W PCANTAINPAHE HA BB3MOKHOCTHTE 32 00OraTABAHC HA JTHKHOCTHTC, PaslMpIBaHe
o0xBata Ha CaMOCTOATEIHO B3AMABMTE DEMCHHUS NTPH H3UEIHCHAE HA TPYAOBUTE 33, ThJDKCHAL.

Ies o oTHOLICHHE HA 00yUYeHHETO B KBAIB(HKAIHEATA HA NEPCOHANA:

Cr3aapasic Ha HPOLCAYDH, PCTIAMCHTMPANM MACHHOCTHIC IO ONPCIENAHE HEOOXOMMMOCTIa OT
oOydeHEe Ha NEpCOHANa, OPraHH3upaHe Ha IOXXONAM0 OOYYCHEE M ONEHKA Ha PE3yNrarure or
00y9eHHETO C 2KIEHT BEPXY:

¢  Ocurypssane Ha HeOOXOTHMOTO 00YUCHHEE HPH HSMEHCHUSA B TEXHOTOTHATA M OPTAHA3AIIATA
Ha pabora, KAKTO ¥ IPH IPOMIHA Ha pabOTHOTO MACTO;

e QOcurypgease Ha TEKyIno oOydcHME, C NN NONTBPXKANE, 0DOraTdEane A OCHEPEMEHIBANS Ha
3HAHUATA ¥ YMCHUATA, HCOOXOAHMH 32 H3OBJIHCHHACTO HA TPYAOBKHTS 3aJA4H;

¢ MHMarpaxagane Ha CHCTeMa 33 IIOOINPABAHEG HHHMIMATHBATA 3a OOydeHHE HBa DEpCOHANA B
HACOKHATE, OLPEASTCHH OT JTBKHOCTTA,

o Ilpoyusade Ha CCPTHOHKAIMOEHMIC NPAaKTHKK B OTJCHHATC NOPSIMETHH OONacTR M
OCMFYPABAHE BB3MOKHOCT 34 IPHAOOHBAaHE HA CHOTBETHHTE CEPTH(HKATH U JUTLTOMIL,

o Tloabop M CKMIOYBAHG HA AOTOBOPH C OPraHM3ANEH, OCHIYPABAIIA MOIXOJANIM KYPCOBE 32
obyJeHne;

e Ocurypssare Ha HeoOXOMUMIES OIOMKET 33 OCHIMECTBABAHE HA JCHHOCTHTE HO 0GYIEHHETO HA
epeosana.

3a IPaBHITHOTO ONEHIBAHE Ha IIEPCOHANA M ANEKBATHOTO MY PHHAHCOBO CTHMYIMPANE, IPE3 IEPHOIA
B JpyaxecTBoTO DEME MOCTHTHATO CHEHAHOTO:

Iposeneno 6¢ aTecTHpade Ha NEPCOHATA, CHIIACHO YTBBPACHHUTE NPaBIIIa;
CrrimacHO pesynTaTHTE OT arecTarpdra Oeme DPIIoKeHa YIBBpAcHATa GOHYCHA CHCTEMA C
NEN WOCTHFAHE HA HO-TOLIMa OOBBLP3aHOCT HZ BE3HATPLKICHWETO C IOCTHTAaHE Ha
TOCTaBESHMTS IIENH; :

e Jlposeac c¢ ¢XCrogHo HpoOydBaHE M AHANM3 HA CHCTOSHHETO HA TPYAOBMA Nasap o
OCHTYDABAHE HAa KOHKYPEHTHO BB3HATPAKACHNC B PAMKHTE HA AONYCTHMOTO 32 J[PVKeCTBOTO.

Tomsmers poxitan 3a AeHEOCTTA 18



Tparcxond Bvazapus Xondunz AT

VYupasnescko-0pranazanHoaHaTa CTpyKTypa Ha JIpy:kecTsoro ¢ ciieqHara:

I Tpancxom Brirapus Xongaer AJL |

CoBer Ha
Jupexcroprre
|
Hampmmrenen TexXHumeCHKN
Jmpexrop Cexperap
I
I I I |
Fperums Juperras Anpexms Appescrtiit
Brsuec pazsurae U Trprosexa GusapcH HegopMamonan
HABECTHITHOTRA TCXHOTIOTHR
spocer ]
Hauopagnenme Hanpaenesne
TMoaaprFxa Ha Mpexora
CHCTEME AIMERACTpANEA
IToxaszaTens 32 4OBEINKHTE PECYPCH 2008 2007 2006 2005 2004
Cpenso crmcsacH Opoil CIyKHTEIH 43 44 44 13 1
Cpemso cmmcraeH Opoil  PBHKOBOACH
CHCTAB 3 3 3 3 3
Cpegno  comewyen  Gpoit  06io
nepcoHAN 46 47 47 16 4
34amiaTe B OCHIYPOBKH Ha CIIYKHTEIHTE
(xoun. me.) 1,236 1,215 997 318 17
3ammata " OCHIYPOBKH HA
PEROBOACTBOTC (XML JIB.) 80 120 152 151 30
Pasxomn za ofyucnme m paspurze (Xmo.
18B.) 50 22 16 47 7
Hawacrenmre pp3marpasxaeans Ha Ceeera 5a Jupexropnre 3a 2008 roxasa ca 80 xmm. s,
TommieH DoxIan 3a nefuoctia 19



Tpancxond Bvnzapua Xonounz AJZ

Vwaactrero ga wienosere Ha Coeera Ha JJHpexropare B APYTH THPTOBCKH APYKECTBA €, KAKTO CIEABA.

dpyaxecrso % y4acTae ITozuuas B YIIPaBIEHAETO

Mumpyo Bacunee Cvbes

Tlerpon Xonmuar Al 47.5% Ipencenaren ma CI1
Terpon AL - Ipeacenaren na HC
TpaacKapt Al - Ipeacenaren va CJI,
Tparackapt [eiivpeT Crpeucuc EAJL - Ynen ma CIT
Tpauckapr Paitaermsn Cepercuc AJl - Ynen Ha CH1
3310 bamxasckm Hedrern Komcopmerym
Brmrapaa - Vapasaren
Coopremar AJl 100% Yer ma CH
FOpexe Koseynr AJl 0.05% TIpeacemaren sa C
TpaucuasectMerT AJJCHL] - IIpeacenaren na CH
Poc oiir EOOJL - Vopasaren
Tpanc Oneparop AJl 0.004% IMpeacexaren na CJ,
INCOK Yepromopen byprac AJ] - Ynen ua CJ]
Byrmnupama xovmarma Mssop AJT 0.002% Ynen va CJ
Edexren yun $uHanm 100%
O:znan Cmosanos Jpencru
Tpancar AR - Ipeacenaren va CJ
Cumeon Anzenoe Anzenos
Onmuren OO0 10% VYupagwren

7. ¥Yopagjienne HA PACKA B BHETPEIEH KOATPOJT

Heirra ga Tparcxony Brarapua Xommuar AJl ¢ za Mumnvarsupa QHHAHCOBAA PHCK KO OTHOMEHME Ba
PA3NONATACMATE HAPHYHM CPEACTEA, KaTo:

» Jlomaraxara Ha JpyxecTtsoro & cBOBOMHUST NAPHYeH PECYPC A CE NPEIOCTaBs KAaTO JSIO3HT
B KOHTPOIMPAMOTO APYKECTBO M B OaHKM ¢ BUCOK KPEIHTEH PEHTHHAT,

L4 ,HPYJKQCTBUTO HE H3BBPIEBA IIPAKO BPHIMTHOTHPIOBCKH CACIKH H HE CC HAIArd XCLKHPAHE,

Beopaxn yasecTenipm v Qrmancapanus ce R3BHPIMBAT Ha OCHOBAHKEG HA JErailHa MKOHOMHICCKA
obocHOBKA.

Excnozuyun na npeonpuamuemo no omuomenue Ha LEHOCUS, KPEOUMHUA U TUKCUOHUS PUCK U
PUCKA HA RAPUSHUA ROMOK.

HI)YX(@CTBO’FO HAMA OBJIICOBC H HMa BHCOKA CTCIICH Ha THKBHIHOCT.

Excnosmmara o OTHONIGHHE Ha PHCKOBETE, CEBPZAHM ¢ KPSIUTH M LCHH A CEBP3aHM ¢ ASHHOCTYA
Ha JIBIIEPHETE APYKECTBA, Ha KOUTO Ca OTIIYCHATY 32EMH,

Prcxosere ca cebpzamm ¢ mazapa, Ha Koo paborm [IpyXecTBOTC B YIIPAaBICHAS HA MHBECTHIMATE
MY.

Tonumen JoKIaT 33 ASHAOCTTA 20



Tpancxend Buvnzapus Xondunz AL

IlepcexkTHRH 32 0HACN0 PA3BATHE
ITnanoeere Ha PeroBOXCTBOTO 32 OB aemOTO paseHTHE HA JIPYKECTBOTO BXIFOIBAT,

° Iomxmomarane Tpamc Tenexom EAJ] 3a pazparaero sa WIMAX Mpexarta u yonyrare,
Dazmpany Ha TA3 TCXHOIOTHS; HabMIOXEHME Ha MHBECTUNMONEITE DEINCHHES, OCHIKECTBABAHE
Ha, KOHTAKTH H [IPErOBOPH ¢ HOTCHEAHN CTPATErHIEeCKH MHBECTUTODH,

. IMomnomarage COKKPAT EAJ sa maOcH3upaHeTo My KATO OIEPATOP Ha ILTATEHKEHHM
cucreMu; (umancupase wsrpaxzasero Ha HMKT cumcremmre My, mHabmoxemume wHa
HMHBECTUNHOHHHTC PCIICHYY; OCHISCTBABAHE HA KOHTAKTH M IPErOBOPH ¢ MOTCHIMATHH
CTPaTCTHIECKH HHBECTHTODH,

. Tognomarane wa Tpascar All B sramupane Ha dHEANCAPARE ¥ OPOCKTH, KOUTO MOKE
2 HEOLIHH, OCHIIECTBABANE HA KOHTAKTH H IIPErOBOPH C HOTCHITHATHH CTPATCrHICCKH
HHBECTATODH,

. Viznpaaseane ma komrpomamre dyexmem B TpamcKapr AJl xato Mackopurapes
AKIHOHED;

Konrpon n sabmonerue neimoctra Tpasckapr Ieivmsar Cepeucuc EATL;
Tlozuomarane Ha Tpasckapr Daitmenmysn Cepeucuc EAJ] 3a pasBuTHC Ha KapTOBH
IPOJYKTH ¥ FHISH3APAHETO MY KATO IUTATEREA CHCTEMA,;

. OGuoesBare Ha moprdoriore o upoaykTe B yoiuyrda B oonactta Ba MKT; Iloemane
namocTHOTO yupasiaenue Ha VIKT madpacmpyxrypara ma Ilerpon Xonmanr AJT;
. TopceHe Ha  CIPArErd9ecKH HWHBSCTHTOPH W BBHINHO (HHAHCHpAHE Ha

HHECCTHHHOHHEHTE HPOEKTH; HPOY‘IBB.HB HA BBRIMOXHOCTHIC H llpaKI‘H‘IGCKO YIacTee 1o
nporpamMute 3a $punancupase sa EC;
. HizerTudmmpane ¥ CTApTHPAHE HA HOBH IPOCKTH.

Togpmnes moxnax 3a ACHEOCTTA 21



Tpancxond Bvizapun Xonounz AN

JHOKTIAT HA HE3ABACHMHA OJHTOP
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[ Ipumopcka

Ogumopcka Komnarus

AOKIIAL HA HE3ABHCHMHA OJHTOP

Ho Axunonepure na
Tpancxony Buarapus Xommuar EAJ]
rp. Codus '

Hoxaax BepXy pHHAHCOBHS OTHET

1. Hue u3BBpIIEXME OZINT HA IPUIOKEHHS (PHMHAHCOE OTYET HA Tpanrcxona Buarapust Xoagaar
EAJL (JIpy»ecTBOTO), KOWTO BIIIOWBA CUSTOBO/EH Banane KbM 31 Jexemspu 2008 romuua, oTueT
32 NOXONNUTE, OTYET 32 HPOMEHHTE B COGCTBEHHS KaNMTal M OTYET 34 RApHYHHTE TOTOLM 34
FOAMHATa 3aBbPIIBAIIA HAa Ta3H Jara, KakTo H 0GOBILEHOTO ONOBECTABAHE HA ChHIIECTBEHUTE
CUCTOBOJHH TONMTHKA ¥ APYTHTE MOACHATENHM OelexKH, IPeACcTaBeHd Ha cTpaHHna oT 31 1o
58. OuHaHCOBHAT OTYET Ha JIPYXKECTBOTO 32 rOAMHATA 3apbpmBama Ha 31 pexemepu 2007 e
OJMTHPaH OT JPYr OZUTOP, KOKTO & M3AaN MOAMBUUMpaK HOKAa) BBDXY Hero ¢ nara 07 anpun
2008 ropuHa.

Omzoeoprocm na perosodcmeomo 3a Gunancosus omyvem

2. OTroBOpHOCTTA 3a M3TOTBAHETO W ROCTOBEPHOTO NPECTABAHE HA TO3M (dbuHaHCOB OTYET, B
CBOTECICTBHE C H3IUCKBAHMATA Ha MexayHapOIHHTE CTAHAAPTH 32 (HUHAHCOBY OTYETH IIPHETH 34
npunarage or Eppomeifckus cbio3 ce HOCH OT pBKOBOACTEOTO Ha JIpywectsoro. Tasu
OTFOBOPHOCT BiUMIO4Ba: pa3paboTeaHe, BHEAPABAHE M NOANBPKAHE HA CHCTEMA 3a BhTpeLICH
KOHTPOI, CBEP3aHa C H3rOTBSHETO H JOCTOBEPHOTO NPEACTABAHE HA (DMHAHCOBH OTYETH, KOHTO
A2 He ChABPHKAT CHIUICCTBEHY HETOYHOCTH, OTKIIOHEHHUS U HECBOTBETCTBHS, HE3ABUCHMO JalH Te
Ce IB/DKAT HA M3MaMa MIM Ha IPewka; nonbop M NMpHIOKEHHEe HA MOAXOMLE CYETOBOIHM
NOMUTHKH; M USTOTBSHE HA NPUONM3HTENHW CYETOBONHHM OIEHKH, KOWTO Ja Ca PasyMHH MpPH
KOHKPETHHTE O0CTOSTENICTRA,

Omazosoprocm na coumopa

3. Hawara o1roeopHOCT ce cBedx/a 10 M3pa3aBaHe Ha ONHTOPCKO MHEHHE BBPXY TO3H (UHAHCOB
OTYET, OCHOBABALC CC CAMHCTBEHO HA U3BBEPIIEHHS OT HAC OAHUT. C M3KIIOYEHHE HA TOCOYCHOTO
B naparpag) 4 no — 1011y, OXHTET 6€ NPOBENEH B CHOTEETCTEHE ¢ NPO(ECHOHATHHUTE HIUCKBARMS
Ha MexIyHapoIHuTe OTMTOPCKY CTaHnapty. Tesu CTAHAAPTH HANATAT CNA3BaHE HA ©THYHHTE
M3HCKBaHUS, KAKTO U ONMTa ia Gb/\e IL1aHUPaK H NPOBENEH TaKa, Ye Hue Ja ce yOeIuM B pazyMHa
CTeNeH Ha CHMIYPHOCT JOKOJKO TOAMIUHHS (HHAHCOB OTYET HE CHABPKA CBIIECTBEHM
HETOYHOCTH, OTKJIOHEHHMS U HECHOTBETCTRHS.

e 9002 :;Ea'pué;.yﬁf: Few. Kones: 104, er. 5, an; 32
“ren: 052°808.874; 608 875, hae: 052 721-444-
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OmuTET BKIMOYBA M3NBIHEHUE HAa TPOUSAYPH C LEN NOJy4YaBaHe Ha OJMTOPCKM JAOKa3aTelcTBa
OTHOCHO CYMHTS K ONOBECISBAHMINTA, NPSICTARCHY RBLB (PHHAHCOBHA oOTueT. HM3bpanure
HpOIlCJIYpH 3aBHCAT OT NpPCUCHKATa Ha OOUTOpPa, BKIKYMTCIHO OUCHKATA H& PHCKOBETE OT
CBIIECTBEHH HETOYHOCTH,0TKIOHEHHS H HECHLOTBETCTBHA BHB (DHHAHCORMS OTYET, HE3AaBHCHMO
JAT Te Ce AbJUKAT Ha M3MaMma WM Ha rpemka. [Ipe M3BbpuIBaHEeTO HA Te3W OUEHKM HA pHCKa
ONUTOPBT B3cMA O] BHUMAHUE CHCTEMATA 34 BBTPELUEH KOHTPOJN, CEHP3aHa ¢ U3MOTBIHETO M
JOCTOBSPHOTO NPEACTABAHE Ha (QUHAHCOBMA OTYET OT CTpaHa HAa HpeaNpHATHETO, 32 Aa
paspaboTy OAMTOPCKH NPOUSLYPH, KOUTO Ca NOXXOIUMIUM p# Te3w oGCToaTeNncTRa, HO He ¢ Ien
H3pa3sBaHe HA MHEHME OTHOCHO e(deKTHBHOCTTA Ha CUCTeMaTa 3a BBRTPEIUEH KOHTPON Ha
npeanpuatdeTo. OfUTBT CBHUIO TaKka BKIIOYBAZ OLEHKA HA YMESCTHOCTTA HAa NPUIAIAHYTE
CYETOBOAHM IIOJIMTHKY H PasyMHOCTTA HA NPUONHIUTENHUTE CUSTOBOAHN OLIEHKH, HaPABCHH OT
PBKOBOACTBOTO, KaKTO H OLEHKA Ha HANOCTHOTO NPEACTABIHE BHE (DUHAHCORHS OTYET.

C‘{HTaMC, YC¢ H3BBPUISHHAT OT HAC OOHT OpeaocCTaBd AOoCTarbyHa M HOAXOAAHIa faza za
H3pPaseHoTO OT HAC OOAUTOPCKO MHEHHE.

Ocroganue 3a Keanupurayus

4. KakTo e nocouero B T. 3.4.2. oT GeNe:KKHTE KbM TIPUIOKEHHA (PUHAHCOB OTHET, JIpyXKecTBOTO
e BB3OPHENO Ja OTYHTAa MHBECTHUHHTE B JBUIEPHH NpeAnpHATHs karo npunara MCC 39
DUHAHCOBU UHCMPYMEHMI, MPUSHABAHE U OYEHABAHE, B CHOTBETCTBHE ¢ M3HCKBaHHATa Ha MCC
27 Konconudupanu u unouguoyannu gunarcosu omuemy. Te3n aKTHBH ca KIACHQULHPAHH OT
JpyxeCTBOTO KaTO (GHHAHCOBH HMHCTPYMEHTH HA PasmoNoKeHHe 3a mpogaxkba, a 3a Te3y OT TiX,
33 KOMTO CBHILECTBYBA [1A3aPHA LIEHA CE OUEHABAT [0 CHpaBeTHRA CTOHHOCT, KaTo NeYantuTe u
3aryOnTe OT NPOMAHATZ B Ta3W CTOMHOCT ce NpH3Haea B coOcTBeHMs kanuTan Kakro e
OmOBECTEHO B T. 15 o1 GenexxHre KbM NpHIOKeHHA (QHHAHCOB OT4eT, JIpy:KecTBOTC €
00e3NCHINIO TIPHTEKABAHWTE OT HETO aKUHH B €NHO OT ABLUEPHHTE CH IPYXKECTBA IO
3aKJIIOYHTENHATA UM LeHa Ha bearapeka ponnosa 6opca (BDE), peaynTaT Ha KOETO € NPH3HAIO
saryba B orTyera 3a noxonure, B pazmep Ha 12,461 xun. nB. Twif xato obeMuTe OT aKUMH
ThpryBaiH Ha B®B ca OTHOCUTENHO HE3HAa4MTENAHM COpAMO OOIMs 00eM Ha AaKUMHTE B
oOphIneHHe, Taka H3NOA3RAHATA [IeAa MOXE Ja He € MPeACTABHTENHA 3a UelHTe Ha OLUEeHKATa J0
CrpaBefNHBa CTOHHOCT. Ilopany ToBa HHE He OsIXME B CBHCTOSHME Ja ce YOenuMm OT ApYrH
HE3aBUCHMH H3TOYHMIM, BKIIOYHTENHO Ype3 HPHIIAFaHe HA AJTEPHATHBHH  OJUTOPCKH
TpONEXYPH, JOKONKO cToiHocTTa kbM 31 mekemBpu 2008 roavma, mo KOSATO €& OTYETEHH
TIOCOYEHHTE aKIHH, JOCTOBEPHO OTPA3sABA TAXHATA CNPaBEIIMBA CTOHHOCT.

Muenue

5. B pesynTar Ha TOBa YAOCTOBEPIBAME, Ye C H3KIOYEHHE Ha eeKTa OT KOPEKUHMHTE, aKO TAKHBA
CHINECTBYBAT W OnXa MOrjy jna GeJaT onpencnleHy 3a HeoGXOIHMMH, B cmydail 4e HHe DAXME B
ChCTOZHYE Ja Cce yOeJWM B pasyMHA CTeleH Ha CHIYPHOCT OTHOCHO JAOCTOBEPHOCITA Ha
CTIpABETMBATA CTOHHOCT HA AKUHMMTE, NIOCOYCHM B naparpad 4 mo — rope, PUHAHCOBUAT OTYET
NpEACTaBs NOCTOBEPHO BBHB BCHUKM CHLUECTBEHHM ACNeKTH (UHAHCOBOTO CBCTOAHHE HA
HpyxectBoto KbM 31 pexemepu 2008 roauHa, KAKTO ¥ QUHAHCOBHTE PE3YNTATH OT JEHHOCTTA
My M NpOMSHATA B NMAPMYHUTE MOTOUM 3a IOJMHATA, 3aBBPIUBAILA TOrABA, B CHOTBETCTBHE C
MexIyHapOAHHTE CTAaHAAPTH 3a (PMHAHCOBM OTHETH, NPHETH 32 NpHnaraHe OT EBponeHcKus
CBIO3.
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6. bez pa keanuguUMpaMe NOBEYE HAINETO MHEHHE, OOpBIIaMeé BHHMAHWE Ha  CHEJHHTE
ofcToATENCTEA, MOCOYEHH B naparpadH 6.1. 1 6.2.

6.1. B oputopckus goxknaa ot 07 anpun 2008 roanHa BepXy HHHAHCOEHMS OTHET Ha JpyXecTROTO
3a 2007 ropusa, NpenXOmHMAT OAMTOP € MoAMGHIMpan CBOETO OJMTOPCKO MHEHHE IO
OTHOINEHHE Ha NPEJCTABEHUTE B OTYETa MHBECTHIMM B XBINEPHO JAPYXECTBO, B pa3Mep Ha 5,710
XMJ. JIB. ¥ B3EMaHHsS OT HEro, B pazMep Ha 4,773 Xum. §B., KaTo CYWTA, 4Ye CHOIECTBYBAT
obeKTHBHM TOKAZaTENCTBA 38 O0E31IGHKA HA Ta3H MHBECTHLHS H B3eMaHUs.

Kakro e onoBecteHo B T. 24.3. ¥ 24.4. ot GenexxuTe KoM QuHaHCcOBU% OTYeT, npe3 2009 roxusa,
Npeld TATATA Ha H3TOTBSHE HA HAcToSUIHA (PHHAHCOB 0THeT, JIPYIKECTBOTO € MONYYHIIO BCHYKY
CBOM B3€MaHHA OT TOCOYEHOTO IBIIEPHO NPYXKECTBO, KAKTO M € NpPOJaN0 MHBECTHUMATA CH B
HEro mno HeiiHata ueHa npuaobupade. Ilo Hame MHeHHe, Te3H OOCTOATENCTBA Ca JMOCTATHUHO
OCHOBaHHE, HHe Ja He IOBTOPUM KBAMH(HKAIKATA OT UUTHPAHUA N0 — FOPe OFUTOPCKH JOKIaf
ot 07 anpun 2008 roavua.

6.2. Kakto e onogectero B 1. 24.4. oT Oenexkure kbM (QUHAHCOBUA OT4eT, JIpyXeCTBOTO e
OpEeKpaTH CHUIECTBYBAHETO CH KAaTQ CAMOCTOATCIHO IOPHIHYECKO ITHIlE, KATO BCHYKH HErOBH
AKTHBH H JeHHOCTH LIE CE BISAT B KOHTPOIMPALLOTO APYKECTRO,

Joxna) BbpXy APYra MPABHH U PeryNaTOPHH H3HCKBAHHS

7. CbriacHo H3HCKBAaHHATA Ha 3aKOHA 32 CUSTOBOJCTBOTO, HHME IpErVEfaxMe HpHIOKEeHUs
Tomuiuex moknan 3a neitHoctra Ha J{pyxecTBOTO Ha cTp. oT 3 o 21. Tosu noknan He e yact oT
(unancoeus oTyer. Yicropudeckara dhunancoga wEdopManns, npenctaseHa 3 NoqHIANS JOKTAT
33 gefiHocTra Ha JpyXecTBOTO, ChCTaBeH OT PHKOBOINCTBOTO, CHOTBETCTBA B CBINECTBEHHTE CH
acnekty Ha Qunancosara MHpOpMaNNs, KOSTO ce ChIBPXKA B TOXHIUHMS (HUHAHCOB OTHET HA
JpyxectBoro k6M 31 nexemepH 2008 roamsa, M3roTBEH B CHOTBETCTBHE MeEXIyHapoaHuTe
CraHUAPTH 34 QHHAHCORY OTUESTH, KAKTO € ONOBecTeHO B Oemexka 2.1. KBM NPHIOKEHHA
¢uuancoe oryer. OTrOBOPHOCTTA 33 M3TOTBAHETO HA [ OxMinHMs AOKNIAX 3a JelfHocTTa KbM 27
MapT 2009 rogrHa, ce HOCH OT PBKOBOICTBOTO HA JIpyKecTBOTO.

Hpamopceka OanTopeka Komnanua OO0/

Wana BEnuep
Pezuempuparn ooumop
Vnpasumen

01 anpua 2009
BapHa
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Tpanexond Bvazapus Xondunz AJ

DHHAHCOBH OTYETH

KBM 31 JEKEMBPH 2008 rojuaA
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Tpancxond Benzapusn Xonounz AN

OTYET 3A ZOXOJHUTE
32 roqMHaTa, npukioIeama va 31 nexemspu 2008
Eeneocra 31 jpexeMepH 31 nexemmpn
M 2008 2007
AL JIB. XHJL JIB.
[pexomu ot npoxaxOu 5 1,833 2,051
Hpyra npaxozu 6 16 784
Banascora CroMEOCT Ha OPOXaIcHH CTOKH (193) (222)
Pazxoam 3a MaTeprami 7 (56) (40)
Paszxoxu 3a BEHIIHY YCIyTH 8 (429) (463)
Pazxoxu 3a mepconana 9 (1,316) (1,335)
Pazxonwm 3a amMoprazamst 14 (280) (537)
Pazxomu 3a obesneHxka 10 (12,461) (2,213)
Hpyru pazxomm 11 (73) (52)
OUHAHCOBH NPHXOXH 12 1,352 1,243
Gduaancosl pasxoH 12 (44) (1.543)
3ary6a npexa Janbm (11.651) 2.32
Pazxon (upuxon) za TageK 13 (4 5
3ary0a 3a roxasara (11,655) (2,322)

Tean\dmnaﬂconn oTueTH ¢a oxodpeny or umeto Ha Tpanexons brnarapus Xongunr AJl ot:

Oreda Npencru
HzndauaTenen JupexTop

27 mapr 2009 roguua

Perncrpupan oguTop

(Benemxxcure o1 cTpanuma 31 go crpannna 58 ca HepazenHa HACT OT ChABPIKAHUETO HA TEIH
(pPHHAHCOBH 0TYETH)

Drrancorn oTdeTd keM 31 nexemspr 2008 roxpma 27



Tpancxond Bvrzapust Xonounz Ad

BAJTAHC
kbM 31 nexemspn 2008 roauna

Fenexcra 31 nexemMBpH 31 aexemepn

No 2008 2007
XH/L JIB. L. JB.
A BIrocpoaHN aKTHEH
Jenrorpaiter MaTepHaIEy ¥ HEMATCPHAIHN AKTHBH 14 567 780
HHBecTROMA B TBICPHEI PYKECTRR 15 18,624 20,990
Baemanmsa no IPXBCHH 3a¢MH H JSTIO3HTH 16 2,537 3,806
OrcpodcHn JaHEIHA ACTHBY 13 6 10
O0mo ABJreCpOYHE AKTHBH 21,734 25,586
Kparxocpouau aKTusH
Marepuaram zanacu - 6
BreMands o MXBeH 3a6MA B JCTIO3ATH 16 9.960 17,521
Tsproscxu B APYrd BICMaHWI, HCTHO 17 921 901
TTapwaay cpeacTea 18 101 31
OO0 KPATKOCPOTHN AKTHBM 10,982 18,459
O0mo akrusn 32,716 44,045
Kparkocpoysm macHsm
TEBProecKky B APYTH 33 ABIDKCHIAL 19 123 158
3aTBIKSHIA TIO JHXBEHY 32CMH A JCIOIUTH 20 1,331 -
06110 KpaTKOCPOUHH NACUBH 1,454 158
Hernu axrusn 31,262 _43,887
Kanuran n pesepen
OcHoBer xarmrran 21 56,000 56,000
IpeonewsaeH pesepe - 970
Harpynasa saryba (24.738) (13.083)
O0me xamEran u pesepen 31,262 43,887
Tesn 'ﬂx\unauconn OTHETH €a 04 teT0 HA Tpancxonn bearapusa Xonguar AJl or:

Orusir Mpescku \ ‘
Manpiaurenen xapexrop N BONUTEN

27 mapr 2009 rogmua

Perucrpupan ogurop

(BesrexxcuTe o1 cvpanuua 31 5o crpanan
(hHHAHCOBH OTUYETH)

ACT OT CHALPRAHHETO HA TC3H
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Tpancxono Bvazapus Xoaounz Ag

OTUET 3A AIBMEHEHUATA B KAITHTAJIA
3a roAHHATA, NPEKIWYBama sa 31 acxemepu 2008

Ocuoeen Ipeonensuen Harpynana Ob6mo

KAMHTANX pezeps 3aryGa

XML, JIB, XL JIB. X1 JIB. X1 JB.
Canpo pa 1 sauyapn 2007 roxaaa 56,000 - (10,761) 45,239
Iocnenpamm oneHxH Ha PHHAHCOBH
AKTHEH HA PasTONOKCHHE 32 npoxaxba - 970 - 970
Hemnu doxoou, npusnamu Oupexmno
€ Kanumata - 970 - 970
- 3aryba 3a rogmHara - - (2.322) (2.322)
Ob6uio npuxodu u pazxoou npusnamu
3q zo0uHaMa - 970 (2,.322) (1,352)
Canpo ua 31 pexemepu 2007 rognaa 56,000 970 (13,083) _43.887
Iocneaparmu onerx Ba buHAHCOBH
AKTHEH HA PA3HONOKCHEE 3a mpoaaxba - (13,431) - (13,431)
OGeznenka Ha GUHAHCOBY AKTHBH HA
PasIONOKEHHEE 24 IPOIasKOa - 12,461 - 12,461
Hemnu doxodu, npusnamu oupexmmuo
& Kanumana - (970) - (970)
3aryGa 3a rogumara - - (11,655) (11.655)
O6u40 npuxodu u paixodu npusramu
2q 2o0unama - (970) {(11,653) {12.625)
Canno ua 31 gexemspu 2008 rogaua 56,000 - 24,738) 31,262
Tesu HWHARCOBH OT4YeTH ca on00pens-ox uvero ua Tpancxonn Buarapus Xoaausr A or:

/]

Pocuna|Togoposa
I'naeen caeTdBOIHTENX

e

Orasn Jpencky
Hzngasarenen pupexrop

27 mapt 2009 roguma

Perucrpupan oanTop g

¢
i‘"‘*" ? EM:»

o
Per. NeGES

(benemwnre or cTpanmmna 31 10 crpanmua 58 ca HEPAZALTHA YACT OT CHABPHKAHMETO TE3H
enancoen oTyeTH)
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Tpancxond Buneapus Xonounz AL

OTYET 3A TAPHYHHUTE NOTOHR
34 rogEHaTa, DpEoYEama ua 31 aexemppu 2008

31 gexemepn 31 nexemepH

2008 2007
XUJI. JIB. XML JIB.
ITapu<HA DOTOMH OT OCHOBHATA XHHOCT
Tocrerimenus 0T KOHTpareHTH 2,135 3,007
ITnamanus KeM KOHTParcHETH (1,276) (2,046)
IMramarnns, CBrp3adn C NEPCOHANA (1.230) 1,104
Heran napHYHH HOTOLH 0T 0CHOBHATA JEHHOCT (371) (143)
IMapuusas HOTOMH OT HHBECTANHOHHATA JEHHOCT
TInamarud 33 TprACCHBAHE HA MHBSCTALMH B JHIICPHH
JPYKECTBA {11,064) {7,903)
IocremmeHus OT NpoxaxOa Ha MHBECTHIHY B JBIICPHU
JPYKECTBA - 804
Inamared 3a 3aKyIyBase Ha JeITOTPANHN aAKTHEN (77) (84)
TlocTeIUeHHA OT NPOAXKDA Ha ABIFOTPAHA AKTHEH 17 3,146
IIpeaocrapery MAXBEHH 33EMHE M ACTIOSHTH {4,538) (30,363)
TlocTeNeHNA 10 IPEJOCTABCHY JIMXBCHHE 3ACMH K
JCOO3ATH 13,368 15,212
Tlonygaernn maxEU 1.436 1,173
Hernp mapu<HN DOTOUM 0T HHEECTHIHOHHATA AEHHOCT (858) (18,015)
IapuyEn TOTOIH 0T (PHHAHCOEA JEHHOCT
Iomy4eHn XBERA 3aeMH 3,671 -
VizmiaTeHn MExEBCHE 326ME (2,340) -
Wannatern mixeu (32) -
Heran napaasn norous oT GHEAHCOBA ReiliHOCT 1,299 -
Herno yeenudenne (Hamanesne) Ha NAPHIHHTE CPeACTEA
npes roqHHATA 70 (18,158)
ITapuass cpeacTBa B HAYMATOTO HA FOTHHATA 31 18,189

TMapaasy cpeacTBa B Kpasi Ha roguHaTa (BHoK CBHIKO

Oenesxica 18) 101 31

/ =g
Tesn qimuancpsu oTHeTH Ca 060 et
' L&A Pocuuz Thaoposa
: TOBOJHTE]
‘z
L \‘

[}
Orusal Apescxn

Hzoniareied THPeKTOD

il
-%5?3&31“' i

27 map'r 2009 roguua g
Q‘;_-}ﬁ
Rt

Bapng

B e s .
Per.Nepgs /i

.

PerncTpupan oqarop

(Benemkmre o1 crpanana 31 no crpaHMIT: 2 9acT OT CHABLPKAHAETO HA TE3H
(PHUHAHCOBY 0TYETH)
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Tpancxono Boazapus Xonounz A

BETEXKH KbM ®PHHAHCOBATE OT9YETH
3a 200unama, npuxroneawa na 31 dexemepu 2008

1. Ipasen craryr

Tpascxonn Bearapus Xonmawr AJl (JIpyxecteoro) € perucrpepasc B Codus npes 2004 ronwma.
Anpecst Ha permcTpamaa Ha [pyxecrsoro e rp. Codmsa, 6yn. Yepum Bpex 43. Axmonepw B
Hpyxecreoro ca Ierpon Xompaar AL 1 duzeraccko Joane (Brk cpmo denexka 21).

OceopraTa gefiHOCT Ha JIpyskecTBOTO € CRBp3aHA ¢ MpHAcOHBaHE, YIpaBICHAS, ONEHKA B Ipoaaxkda
Ha y4acTHd B APYXKECTBA; mpunobusane, yopasicHue ¥ nponaxda Ha obiarammy; Gusancupane Ha
JPY>KECTBA, B KOMTO XOJNIWHIOBOTO APY:KECTBO Y9ACTBa; H3BBPINIBAHE Ha THPTOBCKA, MADKETHHIOBA K
HIDKCHEPHHTOBA JEHHOCT 110 MHGOPMAIMOHEY ¥ KOMYHHKAIEOHEH TEXHOIOI HE.

@HHAHCOBHTE OTIETH ca OX0oOpeHH 3a m3zasane or CpBeTa Ha aupexroprTe Ha 27 Mapr 2009 roxyHa.

2. Bbaza 3a m3roTesipe Ha PHHAHCOBHTE OTYETH H CIETOBOXHH NPHHIMITH
21. Obtwm ponosxeHast

HpyxecTBoTO M3rOTBY M HpCACTAaBA (HHaHCOBHTC cH OTIeTH Ha Oaza Ha MexayHapommute
crargapta 2a durancoso oraarage (MCPO), m3gamerm ot CeBera 32 MEKAVHAPOIHE CYSTOBOIHM
crangapte (CMCC) 1 pazscHermaTa 3a TAXHOTO NpHIAraHe, A3AancHEH oT KoMurera 3a passcucnne
pa MC®O (KPMC®O), mprern or Kommcnara va Esponeiickus cpioz (Komucnara) u npaioxumu B
Penybmaxa Bemrapuas. MCPO, npuern or Komucusra, re ce pasmrgasar or MCPO, usnaacsn ot
CMCC u B cHna 3a ToXWEMTIe Nepuomy, npukmogsamu g0 31 gexemspu 2008 romgmma, ¢
H3KTIOYCHHC Ha HAKOM HM3MCKBAHII II0 OTHONICHWE OTIATAHC HA XCDKHMPAHETO, B CHOTBETCTBHE C
Mexnynapogen cueroronen craumapr (MCC) 39 Quwancosu uncmpymenmu: npusHaeane u
oyenagane, KOMTO He ca npueTH oT KoMmcmara. PRKOBOJACTBOTO Cuura, 9€ 4%0 MIMCKBAHHATA IIO
OTHOINCHHME HA XeMKHpameTo Osxa mpuwetd or Kommcmara, Tosa HE OM OKAa3an0 BIMSHEE BBHPXY
HacToAMHTe (PHHAHCOBA OTICTH.

Ilpez 2008 rommma [lpyxecTsOTO € IpHeno Bewuxu HOBH ® upepaboresm MCOO, msganenm or
CMCC = oxoGpern or Komucrsra, xouro ca 8 cana 3a 2008 romuma u ca OpUICKEMA 33 HETOBATA
aeimoct. Tlo-korkperHo, ToBa ca uamenenmara xa MCC 39 Quruancoeu uncmpymenmu: npusnasane
u oyenzsane m Ha MCDO 7 Qunarncoeu uncmpymenmu: onoeecmaeanus (8 cuna or 1 romm 2008
TOZMEA), KOHTO ¢a OTHOCHO peknacmbmxanmgra Ha dunancosm aktusu. Ilpunaranero Ha TesH
H3MEHCHMA ¥ PA3ACHCHI HE BOJH A0 NPOMEHH B CUCTOBOJHATA IOIMTHKA Ha JpyKeCTBOTO.

®ymancoBNTE OTYETH Ca WICOTBCHM IPH CHAalBaHe HA NPHEIMIA Ba HCTOPHYECKATa LEHA, C
H3KIOYCHHE HAa aKTHBHUTE, KOHTO €4 NPEACTABEHH IO CIPABCHIMBHTEC MM CTOHMHOCTH - (PHHAHCOBH
AKTHBH Ha DasONOKCHHS 32 Npojaxkba, 32 KOHIO CHUICCTBYBAT OOPCOBH KOTHPOBKH HA AKTHBEH
masap.

K®M marara Ha M3rOTBAHG HA BACTOAMATE (PHHAHCOBH OTYETH, PBKOBOACTBOTO € HANPABHAO
npeneHka Ha crocobHocTTa Ha JIPYXECrBOTO Ja NPOAB/DKH CBOATA AEHHOCT KATO ASHCTBAING
npeaupuarue. [Ipy rasu npencHka ¢ B3eTa IPSABH] IHAIaTa HAMIHA HHGOPMALMS 33 HPEIBUMIMMOTO
OBaemme, KOeTO € IIOHE, HO HE ¢ OIPAHEYCHO 0, ABAHAIECET MECEeNa OT Jartara Ha Oamanca.

Hacroammure draancoBy OTIETH NPEACTABIABAT MEEHEU YA GHHAHCOBH OTYETH, H3TOTBAHETO HA
KOHTO €& H3HCKEA, CBIIACHO CYETOBONHOTO H JAHBIHOTO 3aKOHOAarencreo Ha PermyGmika Brirapus,
Boopexu ue npuTeKaBa DOBCIE OT MONOBHMHATA OT AKIHMTE, KAKTO H OT IMIACOBETE YU WICHOBCTE HA
OPF4HHTS Ha YIPABICHHE B JPYTH NDPEeANPHATHI (Brk cemo Genexka 15), MpyxecTBoTo MOKe A2 He
TIpeACTaBA KOHCOMHMAHpaEA (MBaHCcOBM OT9eTH, THE KATO OTTOBAps HA H3UCKBAHMATA, NOCOYCHH B
maparpad 10 xa MCC 27 Koncorudupanu u undueudyantu QuHancoeu omemu.
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Tpancxond Benzapus Xonouuz A0

BEJTEKKA KBEM ®HHAHCOBHTE OTYETH
2q 200unama, npuxmoweawa na 31 dexemepu 2008

2.2. @OyHKUHOHANHA BAIYTA H BAIYTA HA DpeACTaBsiHe HA PHHAHCOBHTE OTYETH

GyHKIEONANHA BAyTa € BAIVTATA Ha OCHOBHATE MKOHOMHTICCKA Cpeda, B KOATO €IHO APYHKECTBO
OYHKLHOHEMPA H B KOATO INIABHO CE ISHEPHpAT M H3Pa3XoABaT NAPEYHHTE CpeacTEa. Ia oTpasisa
OCHOBHHMTE CHEIKH, CHOUTHA H YCIOBHA, 3HAYMMH 32 IPEIUPHATHCTO.

JpyKecTBOTO BOXM CYETOBOXCTEO M CHCTABA (PHHAHCOBHTG CH OTHETH E HAMEOHANHATA BalyTa Ha
PenyGmuxa Brirapus — OBIrapcku 1€E, BBIOPHAET 0T JPyKeCTROTO Karo PyHKIMONa HA BATYTA.

Hacrosmure rEasCOBH OTICTH ¢a H3TOTBCHH B XWULIIM JICBA.
23. Cgeropoauu UpPeIHONOKEHAN H NPHOANINTEIHHA CIETOBOAHH OLEHKH

Ipanoxermero ma MCPO w3mckea or PEKOBOACTEOTO A2  HATPABW HIKOW CUSTOBONHE
TPEeIIONOKEHME M UPHOIH3UTEIHE CISTOBOXHE OLGHKHE DU M3TOTBAHE Ha (mHaHCOBHIE OTIETH, ©
1IN ONPEICTIAe CTOMHOCTTA Ha HAKOH AKTHEM, NACHBH, IPHXOOH H Pasxofd. 1¢ o H3BBPIIBAT BB3
OCHOBA Ha Hali-1o0para mpeneHKka Ha PEKOBOACTBOTO, 0a3HpaHa HA HCTOPHIECKISI OIUT M aHATH3 HA
BoHaKH HakTopy, OKABAINM BIMSHME HPH JAACHATE OOCTOATCNCTBA KbM JATATA HA M3TOTBAHC HA
¢umancosute oT3eTH. JleHCcTBHTIENHENTE peaynTaTh OHXa MOITH Ja ¢ Pa3IHIABAT OT IPEACTABCHHTE B
HacTosmuTe QHEAHCOBY OTUETH.

24. JinouepHH JpyxecTBa

Jdemepro Jpy:ecTeo € APY:KECTBO, KOCTO c¢ KoHTpomupa or Jlpyxecreoro-maiika. Komrpox e
BIACTTA Ja ¢E YUpaeliasa (H)HHAHCOBATA H ONEPATHEHATA XIOJATHKA HA NBUICPHOTO IPYXECTEBO, C
OIICA H3BIMYAHCTO HA M3TOXH OT ACHHOCTTA MY.

3. JedHrHus H OLeHKA HA eJIEMEHTHTE HA (AIaHCA H 0TYeTA 32 AOXOXHTE
3.1. Jdnarorpaiidn MarepHaTHH H HEMATEPHATHH AKTHBH

JrarorpalimaTe MaTepHANHH H HEM2TSPHAIHH AKTHBH ¢ NPHSHABAT KATO IEPBOHAYAIHO CE
ONEHsEBAT IO IIECHA Ha NpHaoOHBaHe, KOATO BKIIOYBA MOKYITHATA NEHA, MUTA M HCEBICTAHOBHME
JAHBIY, KAXTO ¥ BCHYKH NPEKH PasxoH 3a NPHBECKIAHCTO HA AKTHBA B pabOTHO CHCTOSHWE M HA
MSACTOTO 33 HpeaBHICHATA My oT PrroBoacTeoTo ymorpeba. Cliex IEPEOHAYANHOTO MM IPHIHABAHE
JBITOTPAHHETE MaTepHATHM H HEMAaTepHANHH AKTHMBH CF OTYMTAT N0 [eHA Ha npuaobusase
HaMajleHa ¢ pa3Mepa Ha HadrClIeHATa aMOPTHIALHL H eBeHTYANHY 3ary0or o1 obe3ueHxd (BHK ChMO
Oenexxa 3.2).

Koraro B neirorpaliayTe MATCPHANEM ZKTHBH CE ChABPXKAT CHIIECTBEHH KOMIIQHCHTH ¢ PA3JIATHA
TPOABIUKHTEIHOCT HA MOTE3CH JMBOT, TE3H KOMIIOHEHTH €6 OTIHTAY KAT0 CAMOCTOSTCIHH AKTHBH.

Iocnegsamx pasxoiy, BKIFOYHTCIHO H3BBPIMICHM 33 3aMSHA HA KOMIOHEHT OT AaKTHBA, C&
KaltATaIM3MPAT B CTOHHOCTTA Ha aKTHBA, CaMO aKO OTrOBapsT Ha KPUTCPUHTC 3a NPUIHABAHE HA
THIATOTPacH akTHB. BanancosaTa CTOMHOCT Ha 3aMECHCHHTE KOMIIOHCHTH ¢€ OTIHCBA OT CTOHHOCTTA Ha
aKkTeBa B CHOTECTCTBHE ¢ m3ucksarmara Ha MCC 16 Hamomu, monuny u ceopwocenus. Bowaxu npyra
TOCTEBANTA PA3XOH CE IPA3HABAT TEKYIO B FOAHHATA, IPE3 KOSTO Ca HANPABEHH,

AMOpTHZAIEHTE C¢ HaTACHABAT Ha 6a3a Ha ONpEIeNeHHs IONE3EH JKHBOT KATO MOCICIOBATCIHO CC
OpHiara THHSHENAT METON, AMOPTH3ANMATA CC OTPA3ABA B OTIETA 32 JOXOAMTE 32 TEKYIIHS TISPHOX.
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Tpancxond Bvnzapus Xonounz A4

FEAEXKH KbM PHHAHCOBHTE OTYETH
2a zodunama, npuxoveaia na 31 dexemepu 2008

3.1. Inarorpaitsd MATEPHAIHH H HEMATEPHAIHH aKTHBH (UPOAbIEKeHAE)

OHpG.ZEﬁJICHKﬂT TOIE3CH JKHBOT HA AKTHBHITE © KAKTO CIICABA.

lonesen skusorT 2008 roguHa 2007 ropuna
Mamr, ChOPBKSHIS U 000pYABaHE 2-5 romuEm 2-5 rompau
Komimorspra Texauka, nepadepnn yerpoiicrea 1 codTyep 2 roguHA 2 roxpHy
Jpyru xenroTpalfHn MAaTEPHAIHM aKTHBH 7 romuHu 7 roamEn

3a CPOKa Ha 3a Cpoxa Ha
[Moxobpenms BEPXY HACTH AKTHBH JOTOBOp2 JOroBopa

HaumcigsaneTo HA aMOPTH3AIMITa 3200962 OT HAYAIOTO Ha MECEId, CIHEABANN MECena, B KOHTO
AKTHUBLT € HATAYEH 32 YIoTpeOa | ¢C Ipexparysa Ha MO-PaHHATA OT JATaTa Ha KIaCHGHIHPAseTO My
Karo gppxan 3a npojaxba B cwrorsercreme ¢ MC®O 5 [Jurcocpounu axmueu, Owvpocanu 3d
npodaxcba u npeycmanogery OeliHocmy WK JaTaTa Ha OTIMCBAHETO MY.

He ce HagucmiBaT aMOPTH3ALME HA 3€MUTE, Pasxoiy 34 NMPHAOOHMBAHE HAa ABLITOTPaMHH AKTHEH H
HAITBJIHO aMOPTH3UPAHHATES AaKTHBH.

3.2. Oo0esuenxa Ha JLATOTPAMHN MATEPUAIHA H HEMATEPHAIHNA AKTHBH

KM gararta Ha H3rOTESEE Ha (prHAHCORHTE OTICTH PBKOBONCTEOTO Ha JIpy:KeCTEOTO NPAaBH OpeHeHKa
Jai@ CHIIECTBYBAT HHAMKAIMH 32 ODE3MCHKA HA ABITOTPAMHEHTC MATCPHATHM M HEMaTePHAIHHA
axTaed. B cxydail, 9¢ ce YCTAHOBH, 9€ TAKMBA MEIAKALHYA CHICCTBYBAT, CE M3rOTBS OpROIHM3ATEIHA
OlEHKA HA BBE3CTAHOBHMATA CTOMHOCT HA CHOTBCTHHA akTus. Koraro He € Bb3MOXKHO 13 €& HITHCIA
BB3CTAHOBEMATA CTOMHOCT HA OTICIHMA aKTHB, JIPYKEeCTBOTO OIPEefend Fb3CTAHOBHMATA CTOHBOCT
HA eMMBYLATA, TSHEPHUpAma TapHIHH NOTOH, KbM KOATO AKTHB'BT IIPEHA,IIEKH.

Br3cTaHOoBHMMATA CTOMHOCT € MO-BHCOKATA CyMa 0T COPaBeANHEATA CTOMHOCT, HAMANICHA ¢ PAXOJUTe
o npojaxOa Ha JAJCH aKTHB M CTOMHOCTTA My B yroTpeba. Koraro BpacTasosrMara CTOMHOCT Ha
JageH akTeE (Wra Ha O0EKT reHepHpAIl DAPHYHA OOCTBHIUICHKS) ¢ [IO-HACKA OT DajaHcoBaTa My
CTOMHOCT, MOCNGAHATA C& HAMaNgsa OO pPasMepa Ha BBH3CTAHOBHMATA CTOHHOCT. Jarybara oT
00e3leHKA ce TPU3HABA BEIHATA KATO PA3XOl B OTUCTA 3a Joxomure. B Tozm cmydad sarybara or
o0e3UeHKa ce 0TPa3aBa KaTO HaMAJICHHAC Ha NPCOIICHRIHMA PE3CPB.

B chyuail Ha BB3CTZHOBABAHE HA 2aryfara or o0e3neHKa, GanaHCcOBaTa CTOMHOCT Ha axTusa (urH Ha
obcxTa, reHEpUpANl TAPHIHM UOCTHIUICHAA) C¢ VBEIHYaBaA IO NPOMEHEHATA MY BbICTAHOBMMA
croitroct. TOBa YBEIHYCHHE HE MOXKE Ja JOBE/IE A0 GalaHCcoBa CTOHHOCT MO-BHCOKA oT OamaHcosaTa
CTOMHOCT, KoaTo Om Oiia ompexeneHa PH HONOXCHHE, Y€ B OPEIXOAHH NEPHOAM HEe ¢ Ouna
npu3nasasa 3aryba or obesnerka 3a JaJCHAS akTHE, Br3cTaHOBABaHETO Ha 3aryda or obesncHka ce
OPHEIHABA BOHArZ KaTO MPHXOX B OTIET2 23 JOXOAHTE. AKO aKTHERT CE OTIHTa IO IPEOLECHCHA
CTOMHOCT, 3arybaTa oT 00C3ICHKA CE OTPA3iABa KATO YBECIHYEHIES Ha NMPEOCHBIHIS PE3EPB, OCBCH ako
He ¢ OMNa ITEPBOHAYANHO IPH3HATA E OTYETA 3a Joxomdre. B Tosm cmydal, BBICTAHOBABAHETO HA
3arybaTa ce NPU3HABA B OTYETA 3a JOXONHTE, HO CaMO A0 CTENEHTA, N0 KOATO T4 ¢ OHia OTpaseHa B
Pe3yITaTa mpe3 IPEAXOACH OTICTCH DEPUOA.
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Tparcxond Benzapus Xonounuz AJ

BETEXKHA KbM ®PHHAHCOBUHTE OT9ETH
za 20dunama, npurmoneania na 31 dexemepu 2008

3.3. Marepnannan sanacu

MarepraHuTe 3amacH ca IPEACTABEHM HO NO-HHCKATA OT HEHATa Ha NPpHIZOOMBAHC H HETHATA MM
peammayema croitrocT. [fenara ga npraoOueane BKIIOTB2 HOKYIMHATA 1ICHA, TPAHCIOPTHHTE PAa3XOIH,
MUTHHYECKATS TAKCH, aKOA3a ¥ ApyTH noaoOuu. HerHara peammzyeMa CTOHHOCT € IpeAonaraeMara
UPOJLKEA UCHA, HAMANCHA ¢ NPHOIM3UTCIHHMTS DPasXOdH, HCOOXONAMHM 3a OCHIECTBABAHC Ha
mpoaaxdaTa.

TIpu TsxpoTo HOTPESacHNE, MATEPHANTHETE 3a0ACK CE OHEHABAT 0O KOHKPETHO ONpPEICICHA LICHA.
3.4. PHHAHCOBY HHCTPYMEHTH

Dupancos MECTPYMEHT € BCEKH JOFOBOP, KOHTO MOpPaXKA2 €IHOBPEMEHHO KakTO (PHMHAHCOE aXTHE B
€HO IIPESANPHATHE, Taka H (HUHAHCOB IACHE MM HHCTPYMCHT Ha COOCTBCHHS KallMTa)l B JAPYrO

TIpEpHATHE.

PuHAHCOBYTE aKTWBM H TIACHBH CC IPH3HAaBaT B Oananca, KOrato u camo xoraro JpyKecTBOTO CTasHe
CTpaHa 1O JIOTOBODHMTE YCIHOBHS Ha MHCTpyMeHTa. PHHAHCOBHTC aKTHBH Ce OTIMCBAT OT Oanasca,
CIIEA KaTO AOTOBOPHHTE MpaBa 33 IONYIaBaHETO HA IAPHIHW IOTOLH €2 HM3TCKIW MW aKTHBUTE Ca
TPeXBHPICHE H TPAaHCHEPBT MM OTroBapA Ha M3UCKBAHMATA 33 OTHMCBAHC, CHINACHO HIHCKBAHHATA
Ha MCC 39 Qunancosu uncmpymenmu: npusnasane u oyersgane. GUHANCOBUTE NACHBH CE OTIIACEAT
OT CHETOBONHEA OalaHC, KOraTo M CamoO KOTaTo ¢a MOTACeHH — T.€. 33 bJDKEHHETO, OHpEIEICHO B
ZOTOBODA € OTHAMBAN0, AHY/MPAHO HIH CPOKBT MY € H3TEKBIL,

Ipa epBEOHAYATHOTO HM NPH3HABAHE (PMHAHCOBUTE AKTHEM (MACHEBH) C& OLEHABAT OO CHOPABENIABA
CTOHHOCT M BCHYKH Pa3XOAX IO CICIIKATA, B PESYNITAT HA KOSTO BH3HHUKBAT (DUHAHCOBUTE AKTHBH
(nacwpH), ¢ H3KMOYCHHE Ha (DHHAHCOBHTE aKTHBE (UACKEBH), OTIMTAHA IO CHPABEATHEA CTOHHOCT
Ipes3 OTIETa 32 JOXOIHTE,

3a nexuTe Ha DOCHEABAINOTO OUSHABAHE, B CHOTBETCTBHE ¢ M3uckammiTa Ha MCC 39 Punancosu
uHCmpyMenmu: npusnaeane u oyewssawe, JIpy:xecrsoro knacubmmmpa (QEHRHCOBHTE AKTHEH H
HACHBH B CIEIHMTE KaTCTOPHH: MNPENOCTABCHH XPCIHUTH M B3eManws, (HHaZHCOBH axkTHBE Ha
pasnonoxesme 2a npofaxkba ¥ PUHANCOBH DACHBH IO aMOPTHE3EpaHa cToinocT. Kiacudrumpasero B
CBOTBETHATA KATETOPHA 3aBHCH OT LENTAa M CPOTHOCTTA, ¢ KOATO € CKIFOMEH CHOTBETHUA JOTOBOP.
HpyxecTsoTo He Iiprulara Tasy KaacudUKANKI Ha AKTUBHTE M IACHBHTE 32 LEIUTE HA OPEICTABAHETO
uM B Oanamca. Mupopmarms 3a COTBCTHHTE KaTeropwd (QHHAHCOBH WHCTPYMEHTH € BICTIONCHZ B
Oenexxa 22.

Oraancosr oraera KxM 31 sexemepn 2008 roxesa 35



Tparcxond Bvizapus Xonounz AJ]

BETEXKH KEM PHHAHCOBHTE OTYETH
2a 20dunama, npurnioneawa na 31 dexemspu 2008

3.4.1. Ilpedocmaeeru KpeOumy U 63eManus

IpegocraseHUTe KPEAUTH H BICMAHUSIA CA HEACPHBATHBHH (DHHAHCOBM AKTHBH ¢ (QHKCHpaHH HIH
ONPEJEIMH CPOKOBEC 32 YPEXKIAHE, KOWTO HE CC KOTHpAT Ha akTmeeH nHasap. B Oamamca ma
JIPVKeCTBOTO AKTHBHTE OT TA2M KATEropwd Ca IPEACTABCHH KaTO B3CMAHMA N0 JHXBEHW 33CMH H
JCHO3UTH, TEPTOBCKH ¥ JPYIH B3CMAHAL ¥ APHYHN CPEACTBA.

Bzemanun no Tuxeenu 3aeMu U OenO3UINI, MBPZOECKH U OPYZH 63€MAHUA

Cren mspBOHATATHOTO ¥M OPH3HABAHE THPIOBCKUTEC B3CMAHWS W B3CMAHUATA IO MHXBCHH 34CMH H
JICHO3ATH CC OICHYBAT UO aMOPTH3Mpana CTCHHOCT, M3YHCACHA Ha 0a3a MeToJa Ha S(eKTHEHMA
JIEXBSH MPONEHT, H HAMAJCHA ¢ CBCHTYATHATA 3aryda or obesuenxa. Kparkocpowamre s3emanns He
ce aMopTmzupar. Jarybata or o0esleHKA Ce HAYHCIIBa B CIyJal, 9¢ CRICCTBYBAT OOCKTHBHH
HOKa3arelicTBa Karo HANPHMED 3HATHTCIHM (HMHAHCOBHM 3aTPYAHCHHS HA ITHEXKHHKA, BEPOATHOCT
ITEKHHKET A2 H2IAHE B IAKBHIAINI | ApyrH (B cemo Oenexxa 3.4.3).

Hapuurnu cpedcmsa

IMaprasmre cpefcTsa 3a MENHMTe Ha ChCTABAHETO Ha OTYETa 33 MAPHIHHA TIOTOK €2 MApHIHHATES
cpencTBa B Opoi ¥ 10 OZHKOBH CMETKH,

3.4.2. Dunancosu akmuel Ha PASNORONCEHUE 30 NPOOAHCHA

(PHHaHCOBHTE AKTHBH Ha PA3NONOKEHHE 32 NPoJk0a ¢4 HeOCPHBATHEHY (PHHAHCOBH MHCTPYMEHTH,
HexnmacHGuOEpaBEy B NPEIXOMHHTE KaTeropmy. Cropen HaMEpPEeHEATa ¥ Bh3MOXNHOCTHIC HA
PEXOBOACTEOTO Ja TH peaM3Hpa B ABITOCPOYCH IIAH MM B PAMKHTC Ha ¢AHOTOAYINCH LEPHON, B
Gananca wa Jlpy>xecTBOTO CE IMOCOYBAT KATO JBITOCPOYHH HIM KPATKOCPOTHH (DHEHAHCOBH
HMHBECTHITHH Y BKIIOYBAT MHBCCTHIMH B JBIICPHM APVKECTEA.

B crorsercreme ¢ meucksannsta wa MCC 27 Koncomdupanu u unoueudyannu unancoeu omvemu
Jpy>KeCTBOTO € PBB3NPHCIO A3 OTYMTA HMHBCCTHIHMTC B JBIICPHM UPSAUPHATHA Karo IpHiara
MCC 39 @unancoeu uncmpymenmu: HPUSHABAHE U OYEHABAHE,

Peposaute moxymkm m mpoaaxOp Ha ¢rHaHCOBM axkTHBHM HA pasloNOXKeHHMEe 3a Tpojaxba ce
DIPH3HABAT HA JaTa HAa THIYBAHE — JaTaTa Ha CHENKATa, HA Kof10 JPyKECTBOTO C¢ aHTaKHpa IAa
3AKYIIM KM mpoxaje axrmsa. Cres DbPBOHAYANIHOTO HM NPH3HABAHS (PHHAHCOBUTC AKTHEHM HA
PAsMONOKEHHEE 32 OPOTakOa €& ONEHABAT N0 CUPABSAIMBA CTOMHOCT KBM JaTaTa Ha M3COTBAHE HA
(HMBAHCOBHTE OTYETH KATO BCAKA pasiuKa A0 TasH CTOMHOOT ©¢ Npu3HaBa B KamuTama. Llpun
nocnexsama npojakba HIA obe3neHka Ha (DMAAHCOBH AKTHBA HA PASIONOXKEHHE 32 Ipoakda,
aKYMYIUPAHATES PA3IMKH OT KOPSKIIHHTE [0 CIpPABEHMBEA CTOMHOCT CE NPHIHABAT B OTYCTA 33
JOXONATE.

Cmpasenmisara meHa Ha (QHHAHCOBHTE AKTHBH, 33 KOMTO CHINECTBYBA GOpCOBA NEGHA HAa AKTHBEH
mazap ce ompenens Ha 0a3a Ha OOPCOBHTC KOTHPOBKH, BAIMIHHM KbM JaTaTa HA H3TOTBIHE Ha
dmranCcoBRTE OT9eTH. OMHABCOBATE AKTHBH, 32 KOHTO HE CBHIIECTEYBA OOPCOBA IEHA HA AKTHECH
nasap H YMATO COpaBeiIMBa CTOHHOCT He MOXe Ja OBJe HaJeKIHO OuPCACICHA, Cex
IEPEOHAYANHOTO MM INPH3HABAHC CC OTYHIAT MO NCHA H2 NpUA0OHBAHE, HAMATEHA C CBEHTVAIHA
3aryGa ot obesnerxa (Bmx crmo Oenexxa 3.4.3).

OraancopE 0TIeTH KEM 3 1 aekenepd 2008 romuma 36



Tpancxonod Beazapun Xondunz A4

BETEXKKH KbM PHHAHCOBHTE OTYETH
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3.4.3. Obesyenxa na Punancosy axmueu

K®Mm marara va meroresme Ha GuHAHCOBATE OTYeTH PHKOBOACTBOTO Ha JIPYsKECTBOTO NpasH NpeneHKa
Janm¥ CHINECTBYBAT OOCKTWBHE MHIHKAIAA 32 00C3ICHKAa HA BCHYKE (PHHAHCOBM AKTHBH C
H3KII0YCHIE Ha QHMHAHCOBATE 2aKTHBH OTTATAHY M0 CIIPABEATMBA CTOMHOCT IIPe3 OTIETA 32 JOXOIHTE.
OuUEaHCOB aKTHE C€ CUMTa 3a OOE3NEHEH CaMO 7TOrapa, KOrare ChINCCTBYBAT OOCKTHBHH
JOKA3aTCICTBA, UC B PE3YITAT Ha CIHO HIM MOBEIC CHOMTEA, HACTHINUIM CIEX IbPBOHAYAHOTO MY
TIpU3HABAHE, OYaKBAHKHTE IAPHIHM [IOTOIH C2 HaMAISIIH.

Ilpm ycramoBABaHE HANMMMHMETO HA TAKHMBA IPHIHAIM 33 aKTHBHTC OTIATAHH M0 NEHA HA
npunobeeane, 3arybara oT 00e3leHKa C& ONPEAEHA KaTo PAIIMKE MEKAY OallaHCoBara CTOMHOCT M
CeramEaTa CTOMHOCT Ha OYaKBaHHMTE OBJSIM TapRdByl NOTOIM, HHCKOHTHPAHN ¢ TCKYINS IA3apeH
JHXBCH OPOIEHT 32 CXOMHM aKTHBEH.

Koraro cmax B crpasexnmsata cTOHHOCT Ha (HHAHCOB axTHB Ha PasIONOXKEHWE 3a npojaxba ¢
HMPU3HAT JTUPEKTHO B COOCTBCHMA KaIMTAl M M2 OOSKTHBHM JJOKASATEIICTEA, U¢ AKTHBET ¢ 00CIIEHE,
HaTpynaHaTa 3aryba oT o0e3neHka, M3YHCICHA KATO pPaslmdKa MEXAy NeHaTa HA IpHAOOHBaHe |
TEKYINATa CUPaBEIIHBA CTOHHOCT, C¢ IPH3HABA B OTYSTA 33 JOXOIHTE, A0PH aK0 PMHAHCOBHAT AKTHE
HE € OTIHMCaH. 3aryOHTe OT 00e3NCHKH, HPA3HATH 32 XAXTAJIOBH HHCTPYMEHTH HA PAINONOKEHHE 32
nponaaxﬁa, BE MOTaT ga 6’5,2]’,&’1‘ BEHRICTAHOBCHM B OTUCTA 34 JOXOAHTE.

3arybara or obeaneHKa Ha XIPENOCTABCHUTE KPSOUTH M BICMAHHS, OTIATAHH WO AMOPTUIHPAHA
CTOHMHOCT, ¢ HMIYMCIABA KaTo pasiMKa MexAy OaraHcoBara CTOMHOCT M HACTOAINZ CTOMHOCT Ha
6B aeTHTe TapHIEH NOTOLM, AMCKOBTHPARY ¢ IGPEOHAYANHIL ¢(DeKTHBEH JMXECH IPOLEHT. 3arybara
or ofesmeHka ce TpH3HaBa B OTYCTA 3a Aoxomure. Td CE& BB3CTAHOBABA, AKO MOCICABAIIOTO
YBCIMHGEHNE HA BB3CTAHOBUMATA CTOMHOCT MOXE OOGKTHBHO Aa ObAc oOBHP3aHO ¢ HACTHIBAHE HA
cubuTHe Ccien paTara, Ha KOATO € OEia mpu3HaTa ofeznenKara.

3.4.4. Qunancosu nacusu no AMOPMUUPARA CIOIROCM

Cren WwepBOHAYATHOTO MM HpHHABAHES JIPYKSCTBOTO OLECHABA BCHAXH (HHAHCOBM IIACHEH IIO
aMOPTH3HpaHa CTOMHOCT ¢ HM3KTHOYCHMC HA: (HIAHCOBHTC IIACHBH, OTYATAHM HO CHpPaBEIIHMBA
CTOHMHOCT TpPE3 OTYETA 3a JOXOAWTE; PHHAHCOBATE NACKEBH, BH3HHKHAIM, KOIATO IPEXEBPISHETO Ha
aKTHB HEC OTTOBapA HA YCIOBHATA 32 OTHHCBAHE, JOTOBOPH 32 (PHHAHCOBA rapaBilii, ARCKAMEHTH 32
[PEROCTABIHC Ha KPEAUT ¢ JIIXBEH IIPOHEHT, MO-HMCEHK OT masapHi. B Gananca Ha JpyxecrsoTo
Te3U [ACHBYU €A NPEICTABCHH KaTO THPLOBCKH M JPYIM 3aJb/DKEHHA M 33J6KCHHA 110 JHXBEHH
3AEMH.

JluxeenmTe 3aeME ce KNACHQMUMPAT KATO KPATKOCPOTHH, KOTATO CIEABA A2 OBJAT VpEOeHW B
pPaMKRTE Ha JBaHAACCET MECEIA OT JaraTa Ha Danarca.
Tvpzoscku u dpyzu 3adveiscenus

Toproeciare w ApYrA 3a[(RIDKCHHY BB3HUKBAT B PE3YATAT HA NOJYISHH CTOKE WIH YCIYTH.
KpaTkocpoasmTe 3a1bIDKCHIS HE CC AMOPTHIMPAT.
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3.4.4. Dunancosu nacueu no amopruzupana cmoitiocm (npodeiitcenue)

3a0BANCERNA NO TUXEEHU 3AEMYU U JENOIUMY

JIexeenuTte 3acMU M JEUO3ATH €€ TIPHIHABAT IIEPBOHAYANHO IO CIPABEIIHNEA IEHA, (POPMHpPaHa OT
HONY9CHATE NAPEYHM NOCTBIUICHHA, HAMANCHM ¢ UPACBIMIE pasxomu no caenkara. Coen
IEPBOHAYATHOTO MM NPU3HABAHE, THXBCHHTE 338MH C€ OICHABAT IO AMOPTH3MPAHA CTOMHOCT, KaTo
BCAKA Pa3ilaKa MEKZY OBPBOHAYANIHATA CTOHHOCT M CTOHHOCTTA HA NAafekK C¢ OTIHTA B OTYCTA 32
JOXOm@Te 3a [IEPHOJ2 HA ION3BAHE HA 3acMa Ha 0a’a MErosa Ha e(DEeKTHBHMA IMXBEH IIPOLEHT.
TonyacHATE IAXBEHA 33CMM, IPH BF3HHUKBAHCTO Ha KOHTO HE €2 M3BBPIICHH PAsXOOH CBBP3AHK CBC
C/IeTKaTa, HE C& AMOPTHIHpAT.

3.4.5. Ovcroeen xanumai

OcrnopE®AT Karmral Ha JpyXeCTBOTO € Ipe/CTABeH 10 MCTOPHIECKA 1ICHA B JCHA Ha PErUCTPHPAHETO
MY.

3.5, Pasxoad 3a ObAe00 HEPAOIH

Karo pazxoxa za Gpgermy mepromn B Oamanca Ba JpyskecTBOTO ca IPeACTaBEHH Pa3xoOIH, KOHTC ¢a

OpeJIIaTeHd TIPe3 HACTOAMMA, HO ©€ OTHACAT JO CHCHBAINK OTYCTHH IICPHOAH — TApaHIMM,
33CTPaxOBKH, A00HAMEHTH, HACMH H JIPYLH.

3.6. Jdanbk Bepxy Aoxoxa
JanbrbT BEPXY A0X0JA BKIOYBA TEKYIAL ZaHbK BHPXY TIe9antara A OTCPOICHHTE JaHbOH.

Texymuar xapbk ¢e ONpeAeia Bb3 OCHOBA Ha obmaracMara {TaHsana) newanda 3a NEpHoaa Kato ¢
npwiara epexTHBHATA AAHBYHA CTaBKa CBLJIACHO JAHBYHOTO 3AKOHOJATCICTBO KBM J4TATA HA
dreancoenre oraery. OrcpodeHHTS ZAHBOM €A CYMHUTE HA ABIDKMMHTE (BB3CTAHOBHMM) IaHBIH
BBpXY Nedanbara 32 OpIemy NepHomd IO OTHOMISHME Ha obnaragMurte (IIPHCIAJAMK CE) BPEMEHHHI
paziEKd. BpeMeHprTe pasiEKa ca pasitakHTe MEexTy OallaHcoBaTa CTOMHOCT Ha SOMH aKTHE KIH
DaCHB M HErOBaTa AanbyHa ocHoBa. QTCpOYCHHTE JAHBLH BLPXY medandaTa ¢¢ HIIHUCIABAT 9pes
npmaraﬂem Ha 6aHaHCOBH$I IIacCHBEH METO. OTCpO‘:IeHPITﬂ JAaHBPIHH ITacHBH CC H3YHCIIIBAT 3a
BCHHYKH 00IAracMH BPEMEHHM PA2IHKHM, JOKATO OTCPOHICHHTE AAHBYHH AKTHBH 24 MPHCIAJANIHATE Ce
BPEMEHHH PA3IHKM € OPH3HABAT CAMO AKO MMA BEPOATHOCT 32 TAXHOTO 00PaTHO NPOABICHAES M aKO
Jpy>KecTBOTO IIE € B CHCTOAHME B OBJeMe T2 MeHepPHpa JOCTATBIHO Hedanda, OT KOATO T¢ Ja MOTraT
za Opjaar XpHCa HaTH.

Orcpoucrirre Jasso9Hn axTHER B MACHBH C& M3MMOIBAT KATO CC XprIIara peanonaracMaTa JassaHa
CTABKA 33 MEPHOZA, B KOMTO TS INE CC PEA3MPAT HUMM IIOrAacAT, ChINACHO HH(OPMAUMATA, C KOATO
Jpy>kecTBOTO pasmonara KbM MOMEHTZ Ha ChCTaBsHE HA (pumamcoeuTe oraetr. OTCPOYCHUTE TAHBI
ce IPH3HABAT B OTYETA 32 JOXOTWTC, OCBCH B CIIYUAHTe, KOTATO BB3HMKBAT BBE BPB3KA ¢ OaJaHCORO
TIepo, KOETO €& OTpa3dsa JHPEKTHO B coOCTBeHMA kammTan Ha JIpyxectsoto. B To3m cmywalt m
OTCPOYCHMAT JAHDBK CC IIOCOYBA AMPEKTHO 33 CMETKA Ha TOBA nepo (B kamurana), 06es xa xHaMmmpa
OTPRKCHHE B OTIETA 32 JOXOAHTE,

OTcpodcrrTe JaHBTHR aKTHEM ¥ NACHEHA CC MPEICTABAT HETHO, aX0 MOAACKAT HA SAUHCH PEXHAM HA
obnarane.
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3.,6. [Maubk BBPXY 40X012 (OPOALIDKEHHE)

Cernaceo aeticteamoro 3a 2008 u 2007 rogmHa AAaFBYHO 3aKOHOJATCICTBO, JAHBUHATA CTABKA,
KOATO €& NpHiara NpH WIIMCIAEaHE HA JAHBIHHTE 3axbiokenns sHa Jpyxectsoto € 10%. Ilpm
HM3YHCACHUCTO HA OTCPOYCHMTS JAHBIHH aXTHBH M nacuel KeM 31 mexemepa 2008 m 2007 romuHa
H3TI0T3BaHa JaukaHa craska 10%.

3.7. llpusHasade HA DPHXOXH B PA3X0H
3.7.1. IHpuxoeou om npooaxchba A CMOKH, YCIy2d U 0Py NPUXoou

HPPD{OJIHTG H pasxoaurc CC HAYMCHEABAT B MOMCHIA HA TAXHOTO BLHIHAKBAHC, HCIABHCHMO OT
MOMCHTA Ha NAPHIHHIC NOCTHINCHI H IIIATIAHA. Orarrrasero BM ce H3IBELPIOBA IIPH COAa3Bane Ha
H3UCKBAHCTO 34 TPHTHHEA 1 CTOMHOCTHA BPEBIKA MEXTY THAX.

[Ipaxoxure ce OIEHABAT MO CIPABEIHBATA CTOHHOCT Ha IOJYICHOTO HIH TOANEKAIOTO HA
[OTY9ABaHe BBLIHATPAKICHUE, HAMANCHO CBC CYyMara HAa BCHIKH UPESIOCTABEHM OTCTRIKY M
BKIIOUBAT OPYTHUTE HOTOLH OT HKOHOMHIECKH HON3H HONY9YCHH OT M XBIDKHMH Ha J{pyxecTBOTO.
Cymurre, cEOpand OT HMETO HR TPETH CTPAHM, KaTO JAHBIM EBPXY NPOAaxOuTe, KAKsBTO € HaHBKBT
BBpXY HoDaBeHAT2 CTOHHOCT, CC M3KIKOYBAT OT NPHXO/HTE.

TIprxomaTe OT IpogakOa Ha CTOKH C¢ MPH3HABAT, KOrarto;
» 3HagATEHHTE PHCKOBE M IIOI3M OT CODCTBEHOCTTA Ca NPEXBLPICHH HA KYIIyBada,

e JIpy:XeCcTBOTO HE € 32aUa3Wio IPOIJBDKABAMNO YYacTHEe H e(DEeKTHBEH KOHTPON BBPXY
VIIPaBICHHETO HA MPOIAICHHTE CTOKH,

e Beposarseo ¢ B pesyarar Ha caenxata JpyKkecTBOTO A2 MOTYHIH MKOHOMMYICCKE M3IOIH;

¢ JIperxonume B pasxoIErTe NPAKO CEBP3AEM CBC CACTKATA MOTaT Aa ObAaT HaleKTHO ONCHEHH.
p P Tp. P

Koraro pesynrarsT OT cHenxara 3a OpPEAOCTABIHG HA YCIyra Moxke jJa ObJe HaJSKIOHO OIEHEH,
TPHXONBT CE NIPA3HABA B 3aBHCHMOCT OT eTana Ha 3aBbPIICHOCT Ha CAETKATa KBM JaTaTa Ha OanaHca.
B cayaamre, KOraTo pesvaTATET HE MOXEe A2 OBNE HANEKIHO OLEHEH, IPHXOABT CC IPH2HABA CaMo
JOTONKOEA, JOKOIKOTO HAIPABEEHHUTE PAsxoJH €2 BH3CTAHOBHMH.

IleganGara (zarybara) or mpojgax0ara Ha ABICOTpaHHHM MaTepHaTHM H HEMATCPHAIHWA AKTUBH I
MAaTEPHANEH CE UPSACTAB KATO APYIH NPexo e (pazxoy).

Koraro pxoOBOMEYECKUTE Mo CE 09aXea Ja BHIHMWKBAT Npe3 HAKONKO (PUHAHCOBU NEpHOAA ¥
BPB3KaTa MM C DPHXOJATE MOXe A3 ObJe OIpeneieHa caMo HaH-oOmo MM KOCBEHO, PAIXOIATE CE
OpHU3HABAT B OTHETA 33 JOXOAMTe HA OazaTa HA MNPOLEAYPH 32 CHCTEMATHMHO H PALHOHAIHO
PAZNPSACITICRNE.

IIpm pasmsiBa Ba akTHBM €6 OTIHMTA HpEXOJ (PasxoX) OT PasMEHHATA TPAH3AKIHMA B DPASMEP HA
paziEKaTa My CHPaBeIIABATA CTOMHOCT HA HONYICHMI H OalaHCOBATAa CTOHHOCT HAa DPa3MCHEHMI
AKTHB.
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3.7.2. Qunancosu npuxodu u paxoou

IfpuxozATe OT ¥ Pa3XOOUTE 32 JIHXBH CC HAYHCIABAT B OTIETA 33 AOXOJHTE Upe3 H3MOI3BaHE METOAA
A2 e(QEKTHBHES THXBCH NPOLICHT.

MeroaeT Ha ehexTHEREA IHXBEH TPONEAT € METOA 33 H3YUCICHAE HAa aAMOPTH3MPAHaTa CTOHHOCT Ha
exuH GUHAHCOB AKTHB WIM NACHB ¥ 32 PasNpeieNeHne Ha NPHXOJa OT HIIA Pa3xo/a 3a JHUXBH Mpe3
cooreeTHNA neprod. EQcKTHBHEAT TMXBEH NPOLEHT € TO3H, IPH KOHTO ¢¢ JHCKOHTHPAT OY9AKBAHHTE
OBACINH MAPHYHA IUIAIAHAS WIH [OCTRIUICHHS 110 BpeMe Ha MKHBOTA Ha (MHAHCOBHA HECTPYMEHT,
HITH TpPH OUPCASICHA COyIal 3a NO-KpaTeK IEPHOA, KbM HerHara OamaHcOBa CTOHHOCT Ha
dHHAHCOBUA aKTHR MK DAacHs. IIpy M3ImCeIeHHeTo Ha edexTHBHAS JAXBEH NPOneHT JipyXecTBOTO
Operesssa NapHyanTe MOTOIM, KaTo B3eMa IPSABHJ BCHIKH JOTOBOPHH YCIOBHMA Ha (JHHAHCOBMA
HECTPYMEHT, HO 0OC3 J4 BKINYBA NOTCHUMANHE ObJcUpn KpeAUTHH 3aryom or oOesueHka.
Hzaucrernero BKIIOUBA TAKCH, TPAN3AKIHOHHE PA3XOOH, MPEMAH KIH OTCTBIKH, ILIATCHH WA
MDONVYCHH MEXKIY CIPAHUTE Ha JOrOBOP2, KOMTO ¢4 HEpazAeHHa gacy oF ederinsaus JNXBCH IPONEHT.

TIprxoxare or JUI08B0 YIaCTHE C& LPU3HABAT, KOrard ¢ YCTraHOBM npasoro Ha Jpyskecrsoro aa
MOYYH TOZM IPHXOA,
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4. povenn 8 MCPO

IocouermTe mo~mony MC®O, npomern B MCPO u pazscaenas, ca npuern or CMCC u KPMC®0
KBEM JaTara, Ha KOATO QHHAHCOBHTE OTYCTH Ca 000pCHH 32 M3XABAHCG, HO BIH3AT B CHIIA 32 TOJHINHH
TepHOIA 3amodsamy Ha wm cnen 1 roma 2008 roguma.

4.1.
OTYETH

Crauaaprt Wi pa3sicHeHHe, 1aTa HAa BANIAHE
B CHJA

Hameseame sa MCP®O 1, B cuna 3a rogvmsasm
TIEpHOMA 3arlodBalid Ha WA cued 1 sHyapnm
2009 rogama

Hamenenne 5a MC®O 2, 5 cuna 3a rogpmeu
ICPHONM 3amodYBalii Ha WM cncx 1 suayapum
2009 romuma

MCPO 8, B cmia 3a rogummM OEpHOTH
3anousamM Ha A cne 1 aayapu 2009 rogpaa

KPMC®O 13, B cuna 3a TOMEINHE MEPHOMA
zanoyeany Ha M cnen 1 oma 2008 roguna

MCC 1 (Peemzppan), B cHna 33 COJUOIHH
TCPHOAM 3QTOYBAINE Ha WM Ciex 1 asyapH
2009 rommaa

MCC 23 (Pesmzmpan), B CHiIa 3a [OXMIHM
DEPHO 3aI0YBAINM HA wid cnex 1 sHyap:
2009 roxpma

HMamenenme na MCC 27, B cHia 33 TOIEIMEN
HepYoAN 3AU0YBANlA HA HIH cien 1 smyapm
2009 romuma

HMamencane na MCC 32, B cria 3a romummEmn
TMEPHOMY 3AN0YBAINE HA WIH ©rxexy 1 aHyapu
2009 roguma

Iloxobperma ma MCDQ 2008, upunosxamm 3a
FOAMINAE TEPHOAH 3ANOYBAINH Ha YOMM Ciex 1
sayapn 2009 rogmaa

CranpgapTe u pasacHeHus ozodpesn or Komuchsara Kbm Jarara Ha (PHHAHCOBHTE

Hme Ha cTaHIAPTA HIIH Pa3sSICHEHHETO

INprwrarase 2a wepen 06T Ha MexyHaposITe
CTaHAAPTH 32 (UHAHCOBO OTIATAHE

IMramaxe Ha ©Oa3ara Ha akiyW: YCIOBHZ 2a
NOAY9aBAHE HA IPABA H AHYIHPAHE

OnepaTHBHH CErMEHTH
IporpaMm 3a KIFEHTCKA JIOAHOCT

IpeacrassaHe Ha HHHAHCORH OTIETH

Pasxoam o 3aeMu

Koscommanpann u wBgpBHIyanHH (HHAHECOBU
OTIETH

DUHARCOBH HHCTPYMCHTH:
TIPEACTABHE

ONOBCCTABAHE H

3acarar OOACHESHHATA, HOPEACTABIHETO,
NPA3HABAHETO HIH NPHHIMIATE HA ONCHABAKE,
uznoxkers 8 MCOO 5, 7, MCC 1, 7, 16, 19, 20,
23,27, 28, 29, 31, 32, 36, 38, 39, 40, 41

Durancosu oryerd kM 31 geremepr 2008 roxmma
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Tpancxond Bvrzapus Xondunz A

BETEKKHA KBM OHHAHCOBHTE OTYETH
3q zodunama, npurovsauia na 31 dexemepu 2008

4.2. CraHpapTH M pa3ssCHeHHsd, KOHTO He

(pHHAHCOBHTE OTICTH

CTammp'r HJIH PAAACHECHHE, JATA HA BJIM3IAHC
B CHJIA

MC®O 1 (Pepuzupan), B CHla 33 TOIHIIHHA
mEpHOAM 3anovsamy Ha wma cney 1 xomm 2009

TOIHA

MC®O 3 (Pepmzmpan), W CBBpP3aHM C TOBa
mpomern B MCC 27, MCC 28 a MCC 31, s
Cia 3a TOMMDIEN XEPHONH 3AOTRANE Ha WIH
crex 1 romx 2009 rogmnaa

Hzmeneams Ba MCPO 7, B cuana 3a TOMEITHA
CPUONH 3AT0YBAINA HA HIM ClIch | gmyapm
2009 roaana

KPMCPO 12, B cuna 32 rOXMOHH NEPHOTH
sanoaeand wa v enen 1 seyapa 2008 rozpaaa

EKPMC®O 15, & cuna 3a rORMOHE TEPHONE
sanoaeamy Ha wm cxexn | seyapua 2009 roxqrua

KPMC®O 16, B cuna 3a TONHINDHH ICPHOIH
sarmogsamy Ha Hum ciex 1 oxromepm 2008
TOOHHA

KPMC®O 17, B cHma 3a TONMIHE IEPHOIM
samousany Ha Be caex 1 roma 2009 ronmma

KPMC®O 18, nprnoxeaM 3a TOTHIIHE TEPHOIH
zanogBamy Ha W cied 1 roma 2009 romrsa

HMamenenme sa MCC 39, B cmma za rogummm
ICPHOMR 3anoueamy Ha wid cuex 1 roma 2008
TOXHAHA

Hsmenerme ma MCC 39, B cmna 3a rogummem
MEepHONM 3aMOYBaINy Ha BoA caed 1 rome 2009

TOMEHA

ca ogxodpenn o1 Komucusara KbM JaTaTa Ha

Hme Ha cTaHAAPTA HIIH PASCHEHHETO

Hpunarase 3a OEpER 0BT Ha MexXIyHapOTHUTE
CTaBEaPTH 3a PHHAHCOBO OTIHTAHE

Branec xomOpmampm

PuHaBCOBM HECTPYMEHTH: OIIOBECTABAHE

Kogarecronmm crropasyMeHHA 3a YOIyTH

IIOI‘OBOPH 34 METPAXIane Ha HCABMIIME HMOTH

XemkupaHe Ha  HETHA  WHBECTHOHMS B
YYHICCTPAHHA ASHHOCT

Pazopemenare HA HeuapHYHM  AKTHBH  HA
cOOCTBEHHITATE

Hpexm:pme Ha AKTHUBH OT KIHCHTH

PuraHCOBH  WHCTPYMCHTH: IIPHIHABRHE H
OHCHABAHE, OTHOCHO DpekiacHukamus Ha
aKTHBH, /(aTa Ha BIH3AHC B CHIA M HPCXOXHH
pasnopeadu

OHHABECOBA HHCTPYMSHTH: UpPHU3HABAHEC M

OUCHABAHE, OTHOCHO JONYCTHMH X&TKUPAHH
HHCTPYMEHTH

IToBedeTo OT CrasyapTHIC M PA3ACHEHAATA, TOCOYESHH IIO-rOpe HE ¢a NMPEIIOKHAMA 32 JeHHOCTTa Ha
HpyacecTBoTO, MOPaaH KOSTO HAMA Ja OKaXaT BIMIHHE BEPXY duHancoswre oruery. IpunoxcHuero
wa wmsmeneHmara Ha MCC 1 Ilpedcmaesne na urancogu omemuy e JOBENEC X0 NpOMAHA B
HAUMEHOBAHEATA M IPCACTABAHCTO BBEB (UHAHCOBHTIC OTYCTH - MPCAMMHO B OTYETA 32 JMOXOFUTE U
OT4YeTA 3a coOcTReHHA KamaTan, BrinpreMareTo Ha mamenenuero ga MCC 23 Pazxodu no saemu me
M2 edexT BEPXY IPH3HABAHETO HA PA3XOAUTE 34 JIAXBH, THH KATO PasXONHTe, MPIKO OTHACAIIM C&
KBM NPH00MBANETO WM H3IPAXKAAHETO HA aKTUB, e Oh1aT KANHTATH3APaHE B CTOMHOCTTA MY.

Orancopr oraeTE kM 31 zexemspn 2008 romesa
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Tpancxond Bvnzapusn Xondunz Al

BEJIEXKH KBM OPHHAHCOBHTE OTYETH
za zodunama, npuirinoueaitia na 31 dexemepn 2008

5. Ilpuxoan o npoxaxon

HndopManuoRHy B KOMYHHKAITHOHHH YCIYTH
IMpoyasx6Gu Ha cTrok|

Br3Harpax/[eHAe KaTo YHPABHTENCH OPraH
YHOpaBicHHE HA IPOCKTH

Haem ra mE(OpPMAIMIZOEHH PECYPCH

Oomo

31 pexemMepH
2008
XY, JIB.

1,537
204
62

16

_ 14

1833

31 pexemepn
2007
XA, JIB.

1,661
236
16

43
9

2,051

Ipuxoaure oT mpozaxOn Ha HHPOPMANMOHEM H KOMYHUKAIMOHHE YCIyrH ca (OPMHpaEH OF
P3EBPIIEaNe Ha aDOHaMEHTHH VCIYTH OCHOBHO Ha CEBP3aHM JHNA (BINK CHINO Oenexka 23).

IIpexoauTe ot mpoxaxbm Ha cToku ca dopMEpaEy OT HPOJKOHN HA Pa3THYHE BHIOBE LPOIYITH
cBBp3aEd ¢ mEbOpManmonanTe B KoMyHuKarmonsm Texsonormm (MKT), B Toea wmicno: xoMimorp,
mepHGepPHE YOTPOHCTBA, KOMYHHAKAIMOHEH YCTPOMCTBA H APYTH MPSIMMHO HA CBBP3AHH JIANA (BIK

cpmo Genexka 23).

6. Apyru npuxoxn

HMewanGa or npoxaxta Ha JBATOTPAREM AKTAEH, B T. 9.
IIpuxoou om npodaicba na Ovrzompaiiny axmueu
Farancosa cmotinocm #a npooadeHy GbA20mpaiiHy aKxmuay

Hpyru
0610

7. Pazxonu 3a MaTepuaim

31 nexemepn
2008
XEL JIB.

14
17

3)
2

16

31 pexemMepn

31 nexemspn
2007
XEUL. JTB.

31 nexemMBpH

2008 2007
lopuea 1 CMA30YHE MaTepHATA 21 15
Oduc xoacymaTney 21 12
EnmextpocHeprus, Boxa H OTOIUICHAE 9 9
Pesepeum wactu 3 2
Tpyru 2 2
OG0 6 40
OpaancoBH oTYeTH KbM 31 aexemepn 2008 roxmna 43



Tpancxonod Bvazapusn Xondunz AQ

BENEXKH KbM OPHHAHCOBHTE OTYETH
3a zodunama, npuxiioueawia na 31 dexemepu 2008

8. Pazxoau 3a BHHIIHA YCIYTH
31 pexeMBpH 31 aexemBpH
2008 2007
AL JIB. .7 %) A |-
Korcyirramea u o0yasHAs 175 163
Haemu 153 160
Komymmxaigm 41 46
PemouT ¥ oA EKRKA 34 50
TparcHopTHH PAzxoIH 11 2
3acTpaxoBRKH 9 11
Pernama 1 8
VeIyTH OT BOAHSITHIHATEIH - 21
Apyru _3 _2
O6o 429 463
9. Pasxoaum 3a mepconana
31 aexemepn 31 pexemepH
2008 2007
XMJL JTB, XA 0B,
Beanparpackaenas 1,100 1,127
Coumanau OCHTYPORKE 1 HAXOABKH 216 208
0610 1,316 1,335
10. Pasxonn 32 ode3nenxa

Kusm 31 pmexemspu 2008 rommma PrkosogcTBoro Ha JIPY:KECTEOTO € MIBBAPIINIO OpPErIcH 3a
CHIMECTBYBANCTO Ha OOCKTHBHH IOKAa3aTelCTEA 32 0063UeHKa Ha IPATSRABANNTS QHHAHCOBH AKTHBH.
Beneacrere #a mpernena JpyxecTBOTO M3pBpBa 0GS3CHKA HA HHECCTHIMHA B IBIIEPHO APYKECTEO,
KOATO IpeJACTaBIABa aKIuM, ThpryeMm Ha Benrapcexa domaosa Gopca (BDB). Ilopamm ycranosen
3HATHTENCH M NPOXBIKATENEH CIal B CHPAaBCINMBATA CTOMHOCT HA TE3W KAIMTAJIOBH HHCTPYMEHTH
Ipe3 TeKYIEA IEPHOA, LETMAT OTPHUATENCH MPCOLCHBYCH pescpe B pasmep Ha 12,461 xma. xe.,
dopMupar or mocHeABAI OICHKYM Ha akmpuTe 40 GOpPCOBATA MM LEHA, € MPH3HAT Ka1o 3aryba or
0DE2NEHKA B OTIETA 34 TOXOJUTE,

KM 31 mexemepu 2007 ro,zuﬁ{a HpyxectBoTo © orT3eno 0DE3LUEHKA HA HHBSCTHIML B JABLIIEPHO
IpYXECTBO B pasMmep Ha 2,193 xmn. 1B. BBB BPB3KA C BIC3NH B CHIA CHACOHM perocuus 3a
HAMAMBAHC HA PETHCTPHPAHMA KallATAal Ha TOBA JPYKECTBO, NIOPA/M HATPYUAHHK 3ary0H B CHITUA
pazMep.

IMpes 2007 rommma [lpyskecTBoTO ¢ 00C3MEEMNO BANBIHO ChACOHO B3EMAHE IO OCHOPEH AAHBUCH
pepusuoseH akr or 2004 romuHa OTHOCHO HENPH3HATO MPABO HA JAHBYCH KPEAMT B pasmep Ha 20
XHIL. IIB.

Oyrancoen oracTn kXM 31 nexemepe 2008 roguaa 44



Tpancxond Benzapus Xonounz A

BEIEXKHA KM OHHAHCOBHATE OT9ETH
24 200unama, npuxnoneawa na 31 dexemepu 2008

11 Jpyru pasxonn

Komasmaposku
Hamem supxy pasxozure u genpuzsar JJC
IlpeacraBuTensy pasxoqH

Hpyru
Q6o

12. PuHAHCOBY NPUXOTH ¥ PA3X0AH

Dunancosu npuxoou

JIoxem 00 UPENOCTABEHM 3aEMB M ACTO3HTH
JpyTe ApHXOIH OT THXBH

Oéuio

Dunancosu pazxeou

JIFXBE 00 MOMYIEHH TEPIOBCKH 3a6MH A JCTIO3HTH

3aryba or npogakGa Ha GUHAHCOBH aKTHEH Ha
PasIONKEHVC 33 Npoaax0a, B T.4.

Hpuxodu om npodaxcéa

Ommucan npeoyenvuen pesepe

bararncosa cmotimocm

baskoBH TakcH, KOMHCHOEHR B APYTH (PMHAHCOBH Pa3sXOIH

Obwo

Gurancosn upuxonn (PasxoAn), HETHO

13. HJanvano odxarane

31 meremMBpH
2008
XL JIB.

31 mexemMBpH
2008
XILY. JEB.

31 nexemMBpH
2007
X®JL .

31 nexemBpH
2007
XILT. JIB,

(1.541)
804
128

(2.473)

— )

(L.543)

(300)

PasxoxmT 33 AanbK B OTYETA 32 JOXOIMTS BKINOYBA CYMATa Ha TCKYIIUTE PasXOXH 32 JAHBIHA BHPXY
neyandaTa M OTCPOISHHTE Pa3xOXH 32 JAHBIM BhPXY Nedanfara ChriacHo MiacKanuaTa sa MCC 12

Hanvyu evpxy doxooa.
31 pexemepna 31 pexeMEpH
2008 2007
XL JIB. XM AB.
Tekym pasxox 3a JAaHbK - -
HzMeHcHIIE B OTCPOYEHATE JAHBLHE, B T, 9. 4 o)
Om npusnamy npes 200URAMA BDEMEHHY PA3TUKY 7 5
Om ev3HUKHANY Npe3 200UHAMA BPEMEHHY PASAUKY (5) (10)
Koperxyuu na spemennu pasmuxu _2 -
O0wxo pasxon (Ipuxox) 32 XaHBK B 0TYETA 32 A0X0NUTE 4 5)
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Tpancxond Bvnezapust Xonounz Al

BETEXKH KbM PHHAHCOBHTE OF9ETH
sa 2odunama, npuxvioneawia na 31 dexemepu 2008

13. JNanbuno obnarade (Ipoab/LREHNE)

CBOOCTABKATA MEXLYy CYCTOBOAHATA mHedanba | pasxoia 32 JAHBK, KaKTo M H3YHCICHHATA Ha
edexrmsaes 1aasded nponeHT KeM 31 mexemspm 2008 u 2007 roxpma ca NpeAcTaBeHH B CIEIHATA

Tabmuma:
31 pexeMBpH 31 pexeMBpH
2008 2007
XHL JIB. XML 0B
Cuaerosomma 3aryba (11,651) (2,327)
INprroxmMa FaHEIHA CTABKA 10% 10%
Pasxox (mpuxox) za JaHBK BRPXY OeganbaTa npy
IPHIICHKIMATA JaHb9Ha CTABKA (1,165) (233)
Jansger edeKT OT MOCTOSHEN Pa3ITHKH 1 6
Hapruen edekr OT DpH3HAT IPE3 TEKYINATA MOIHHA JAHBICH
AKTHE, BP3HAKHAT NPSAXONCH TCPHOT (80) 106
Jarbaen edexT oT HONPHRHAT IIPe3 TeKYIH ICPHO
AAHEHGH aKTHB, BHGHEKHAN NP3 TEKYIHY IEPHON 1,246 219
Marrsen ehext 0T KOPEKIHY HPE3 TEXYIATA FOIAHA Ha L
JIANEYCH AKTHB, BH3EUKHAL HPes UPSAX0IeH eproy ' 2 103
Pasxog.(MPHXOA) 33 AGHBK - r - w0 e 4 ()
Edexruena Aans4sa cTapKa ' - -
Ormancoen orveTH KeM 31 mexemepu 2008 rogmea 46



Tpancxond Bonzapus Xonounz Ad

BETFEKKH KBM OHHAHCOBHTE OTYETH
3a zodunama, npurmoveawia na 31 dexemepu 2008
13. Japnuno obaarane (Ipoab/oKeHHe)

OTCPoUCHAAT JaHPYeH AKTHB, NPSICTAaBeH B (anayca, FB3HUKBA B PE3YATAT HA HATHCICHATS JAHbIM
BEPXY Ie9andara BbpXy IPHCHAIai ¢ BPEMEHHHA PAsIKH, eQeKTET OT KOUTO €, KaKTO CreaBa.

31 peremepn 2008 31 nexemepu 2007
Bpemenna Jamwden  Bpemenna Jannaen
pasEKa edexr pazmKa eexr
XM, JTB. XL JIB. XWY. JIB. XL 8.
Canao B HA9AOTO HA TOXHHATA
Hagmcnen Henonsead OTHYCK, O0C3meTeH s
33 ICHCHOHAPAHE ¥ HEH3ILTATCHH JOXOTH Ha
¢u3. mora 77 8 48 5
Ob6e21eHKa Ha 2KTHBH _20 _2 _ - _-
O6mo 97 10 _48 -
BrimukHAMH Ope3 FroguHATA
Haxucnen Hemonzeas oToyckK, 00e3meTeHEs
3a DEHCHOHHPAHE ¥ HEH3IUIATCHN JTOXOIH Ha
¢z, mena 52 5 72 7
Obeznenxa HA AXTHEN - _- _20 2
O6wo 52 _S 92 2
Ilpu3HaTH Xpes TOTHHATA
Hauwpcren HENON3BaH OTIYCK, 003 IIeTeHHS
34 IEHCHOHMHPAHE B HEH3IUIATCHH JOXOIH Ha
bus. Jarra (66) [¢i] 43) €]
O6me (66) (i} (43 4
Kopexomn
O0Ge3neHKa HA AKTHBH 20} (4] - -
O6wo 20) (2) — —
Canpo B xpas Ha rogaHaTa
Hammcnen HenonsBaH OTHYCK, 00S3METCHAL
32 NEHCHOHMpPAHS M HEM3ILIATCHH JOXOAU Ha
bz, meona 63 6 77 8
OfesneHka Ha aKTHBH - - _20 2
Obuo 63 97 10

|

Daascosy oryeTH KoM 31 mexemepr 2008 roxmma 47



Tpancxoné Boazapus Xondunz A7

FEAEAKH KEM ®PHHAHCOBHTE OTYETH
3a zoounama, npuxnoueaia na 31 dexemepu 2008

13. Jans4aao obnarane (NpoxbIDReHYE)

Kem 31 jgexemspm 2008 rommea Pskosomcreoro Ha Jpy:kecTBOTO ©HpaBH Dperies Ha
BH3CTAHOBHMOCTTA Ha NPHECHAJAIH CC JAHBYHA BPEMEHHM PasiHky, $opMUpanm JaHEIHH aKTHBH.
B cnexcreme Ha TO3M uperies Jpy:KecTBOTO MPENEHBa, 1€ € BB3MOMKHO [3 HC pealM3npa JoCTaThIHO
ofnaracmu Yieqamou B Gmmko Gpaeme, Cpemmy KOMTO Ja IH Tpucnaja. B pesyrrar Ha TOB2
JpY2KecTBOTO HE NMPHZHABA JAHBYCH AKTHE BHPXY JAHBYHATA 3aryba 3a IpeHacsHe.

ITpes 2008 roxuna JIpy:KecTBOTO & IPEHECHo Jansana 3aryba B pasmep Ha 804 xuui. 8. ¥ MMa IPaso
Ja IpeHacA Mpe3 cleaBany oTderan nepromu a0 2012 rogana ome 275 xu. 1e.

14. JABAroTpaiinn MATEPHAIHHN B HEMATEPHAIHH aKTHBH

Mamaan Hdpyra  THA operp Apyra Pasx. 3a Obmo

o CHOPE- JAMA  ppopykTH JHA LPHNOD,

HKCHAN ma JIMA
XHL JB. XL JIB. XIL JIB. XU 3B, XAIL 8. XHIL JIB.

Omuemna cmoitnocm
Canpo ma 1 soayapm 2007 3,729 3 107 - 934 4.773
TIprnoGurs 59 10 - 11 8 88
Tpavcdepn 530 - - - (530) -
H3nesma (3.300) = - _- (412) (3.712)
Canjo na 31 pexemspn
2007 _1.018 13 107 1 — 1149
IMpenoGerra 43 8 20 - 1 72
W3nesma (22) _- - . (1) (23}
Canno ma 31 aexemMepn
2008 1,039 21 127 11 = 1198
Hampynana amopmusanus
Canpo ma 1 smyapn 2007 1171 - _8 - - 1,179
Hawwcnera 430 1 53 3 - 537
Hzmcana pe3 roquEara (1,347 _- _ - — - (1.347)
Canno sa 31 pexemeps
2007 304 1 _61 3 - 369
Hawwcniena 225 3 43 4 - 280
Visroucana npes roXMHATA (18) - - _- - (18)
Canno na 31 nexemepn
2008 511 -4 109 -z - __631
Bajancora croiinocr KM
1 smryapm 2007 _2.558 3 99 = 94  35%
Banancora croimoct KeM
31 aexemepa 2007 714 12 _46 8 - 780
Bagancosa CTOMHOCT KBM
31 gexemMBpH 2008 528 17 .18 -4 - 567

Pararcopr ordeTd XeM 31 mexemepr 2008 rogmaa 48



Tpanrcxond Benzapus Xonounz A

BETEXKH KBM ®HHAHCOBHTE OTUYETH
3a zodunama, npuxnioucaa na 31 dexemepu 2008

15. HupecTHOuM B THLINEPHHA JPYKECTBA
Huapecrmmaa B X6HCPHA HeitgocT 31 pexemMupn 31 pexeMEpH
IPYEECTBA 2008 2007
oL e gan (%) xwo e, s (%)

Tpanac Tenexom EAJL TeneKOMYHAKAXFOBHY

VCIyTH 5,710 100.00 5,710 100.00
Tpanckapr Dafinerursn IIpenocrassaae Ha
Crpeucuc EATL KDEAUTH IPE3 KPCAUTHY

KapTH 4,950 100.00 - -
Coxxpar EAJ1 Cucremen oneparop 3a

paboTa ¢ eneKTpOHHI

TLIATEHCHY MHCTPYMEHTH 4,042 100.00 - -
Tparckapr LletfmeaT Hapuaam npesoas oT
Crpeucuz EAJ] qyxOHHA 2,073 100.00 - 100.00
Tparcar Al Ioanprxxa m Tpanchep

Ha JANEY Ipe3 CATCITHT 1,470 98.00 1,470 93.00
TpaacKapr AT H3xarase 1 0OCIKyKBAHE

Ha XPEIATHA KapTH 379 4931  13.810 4931
O6mo 18,624 20,990

C Pemenee va O0moro ce0pamwe Ha axmmonepmure oT 31 smyapm 2008 roapma KaoHTaThT HA
aemepao apy:xecteo Tpasckapr [lefimear Crpercuc EAJ e yeemmraer or 50 xun. 8. Ha 5,500 xm.
nB. VBEIMYCHUETO € M3BLPIMGHO 9pes sammceaHe m3mswio ot Hpykecreoro ma poex 54,500 Opos
axr ¢ gomuaan 100 mepa seaxa.

Ha 26 mapr 2008 rogusa CrBCTsT HA AHPEKTOPHTE B3eMa pemreHHe 3a Hmoxymxara Ha 100% ot
rarmrana Ha Tpauckapr Paimenmrsn Crpeucnc EAJI enara na upugoOusare Ha BEBECTHIEATA &
1 nee. Ha nposeneno Hzeprpenso o0mo cxbpanme Ha axiHoHepHTE npes Mecen arput 2008 roquna ¢
B3€TO PEIICHNC 33 YBCIMICHHC HA KaMTATA Ha TBINCPHOTO ApyxKecTso o1 50 xmn. ms. va 3,000 xwr.
JIB. 9pe3 3arKcBaNe Mo Ha HoeH 49,500 Opos axmey ¢ HoMuaan 100 repa. 3amicammaT KagTan €
HA'BJIHO BHECSH.

TIpez mecery roEm 2008 rommma CeeersT Ha mMpekropuTe Ha JIpyKecTBOTO B3cMa pPEINCHHE 32
Ch3Iapane Ha HOBC eamomuHo axnmoHepro Apyxkectso COKKPAT ¢ ocHoBHA AEHHOCT ,,.CHCTEMEH
onepaTop 3a paloTa ¢ eNCKTPOHHM TLIATE:KHY HHCTPYMEHTH  H Karmran 5,500 xun. me., pasnpeaeneH
B 5,500 6pox axipm ¢ Homuban 1,000 mepa Boaka. Kem 31 aexemspm 2008 rogmma pasmepa Ha
BHECCHEA Karmran ¢ 4,042 xu. e,

Kaxro toBa ¢ onosecteHO B Oenexka 3.4.3, HpykecrsoTo ¢ OOC3NCHHIO HATMIHHTC CH aKIM B
TpaucKapr AJl, Tspryvemu ma berrapexara donmosa 60pca ¢ HEMUIT OTPHIATCICH TPCOLCHBUCH
pescpe B pasmep Ha 12,461 xur. ns., Gopmupan or nocacapany ONEHII Ha aKuETe XO Gopcosara
MM IICHA,

OuEaHCOBHA 0TYCTH KbM 31 pexenepu 2008 romma 49



Tpancxond Evinzapus Xonounz AJ

BETFEXXKH KEM PHHAHCOBHTE OTYETH
3a zodunama, npurvousara na 31 dexemepu 2008

16. BieMaHHS D0 JHXBEHH 32¢MH H JEO03HTA

JIBITOCPOYHHMTC B3CMAHAS O IAXBGHA 32€MH M JCHO3MTH HPCACTABIABAT NPEAOCTABEH 3a€M Ha
JBIIEPHO APYXECTBO B pasmep Ha 2,537 xwur. ms. xem 31 gexemepm 2008 romma, crorserro 3,806
xut. B, keM 31 nexemepu 2007 roguma. 3acMBT € OBC CPOK Ha M3NbIDKaBaHe Mecen Aexemepu 2011

TOOHH.

KparkocpounmTe B3¢MAHHA IO MHXBCHH 3acM@ ® JemosutH kbM 31 mexemspm 2008 romuma ce
CBCTOAT OT IperocTaseH jero3ur #a JlpyxecTeoro-Madika B pasmep Ha 7,724 xui. 1B, H 3acM HA
TBINEPHO APYKECTBO B pasmep Ha 2,236 xmn. as. Kem 31 nexevmspu 2007 roguaa oOmpsaT pasmep Ha
e3emanepra ¢ 17,521 xu. xe., or xouro 16,130 xun. ne. sa Jpyxecreoro-matica u 1,391 xmn. ms. ma

JBE JBINEPHH JPYKCCTBA.

JloroeoperHsT TAXEEH OPOLEHT IO OTIYCHATHTE 3aeMH € B pazmep Ha tpumeceans SOFIBOR nmoc
HaaDaEka.

Bzemanmara no mmxeenn 3aeMH B JEIIOZHTH 0T CEBP3aHH JTHIA C& OIIOBSCTeHH B Benmexka 23.

17. TeproscKa U APYrH BieMAHHAN, HETHO
31 xexemepn 31 pexemepn
2008 2007
Bzemanma oT CBLP3aHH OPEIIPAATHS 393 379
Pazxonm 32 Opaemmy nepaogy 19 12
BzeMan®a OT KIHERTH 8 6
IlpemocTaBenn aBasCcH - 4
Cnae0HA ¥ OPHCBASHH B3EMAREM, B TOB YHCIO: - -
Ilepeonauanra cmotinocm - 20
Hawucaena obesyenxa - (20)
Hpyra 1 -
Obmo 1 901

BzeMaHHATa OT CBBP3IAHM JTHIA Ca OIOBECTEHH B Oemekka 23,
Pexoeoacteoro Ha JIpyKecTBOTO cumTa, € CTOMHOCTT, IO KOSTO THPrOECKHTE M APYIH B3EMAHH C2

opencrageHd B OanaHca ChOTBETCTBA Ha TAXHATA CHpaBeammBa ¢rodHOCT XeM 31 mexemepn 2008 m
2007 romama.

18. Tlapuyau cpeacTBa

31 nexeMBpH 31 gexeMEpn

2008 2007

WL JIE, XA JIB.

Taprraam cpencrea 10 GAHKOBH CMETKH 100 30
Mapwasn cpercrea B Gpoit 1 A
O6uyo 10 31

Dunancosw oTyeTE K5M 31 mexemepr 2008 rogaEa 56



Tpanexond Bvazapusn Xonounz AT

FEIEXKH KBM OHHAHCOBHTE OTYETH
3a zodunama, npuriioneaia na 31 dexemepu 2008

19. THproeexka B APYIH 3aA6JIKREHNS
31 gexemBpu 31 rexeMEpH
2008 2007
XL JIB. XHJL JIB.
3abKSHIS KBM IIEPCOHANA ¥ OCHTYPHTEHE OPTraHH3aIH 62 77
JapsaH 3405IDKCHES, B T.4. 31 16
Hanvr dobagena cmotinoch 30 15
Hpyeu oanvyu 1 1
3aTbDKCHAS KbM CEBP2aHA IPEIPHAITHS 25 42
3anboKeHEA KBM JOCTABTHIT 4 23
HApyru 1l —-
O6ugo 123 158

3apioKCHHATA KBM CBBPSANY JHM@ ¢a ONOBECTeHH B Oenexxa 23.

JpyXKeCTBOTO HaYHCIABA 33TBIDKCHHA 22 HEH2ON3BAH IIATEH OTIYCK OT MEPCOHANA B CHOTBCTCTBHE
¢ MCC 19 [loxodu ra naemu zuya, JBRxeARCTO Ha TE2H HATHCICHIA 33 IIEPHAOJA €, KaKTO CICHBa:

31 gexemMEpn 31 nexeMepn

2008 2007

XHJL, JIB. XHJE. JIB.

OCTarsk B HAYANOTO HA TOJHHATA 70 43
Hauucnenn mpes rooquxaTa 47 65
Ilon3panwy npe3 rogaEATa 39 43)
Ocrarbk B Kpast HA FOJHHATA, B T.4. 58 _10
Omnycru 51 62
Ocuzypoeru evpxy omnycru 7 8

OcTaTsxksT B Kpas Ha TOXMHATA € NPSACTaBEH B OaNamca 3aeiH0 ¢ TCKYIIMTC 3aTbDKCHHA KbM
FICPCOHANA M OCHIYPATEIHM OPFaHH3ALHMH.

Pxrosozcrsoro Ha [py:xecTBOTO CUMTA, Ue CTOMHOCTTA, IO KOSIO KPATKOCPOYHUTE 33TBDKCHHSL €A
npejcrasesy B danasca Ba JpyKeCTBOTO, CHOTBETCTBA HA CHPABE/INEATA MM 1ICHA,

20, 3axbiokeHdst N0 JUXBECHH 33¢MH H AeNO3HTH

Karo szaxpicxesve mo JTAXBEHH 33GMH H JSHOZHTH € MIPSACTAECH NONYYCH HAPHYCH PECYPC HOX
(dopmara Ha JCHO3MT OT ABIIEPHO APYKECTBO B pasmep Ha 1,331 xwn. xe. JOrosOpeHMAT AMXBEH
OponeHT € B pazmep Ha tprvecesHEa SOFIBOR winoc nanfaska.

3mmemm IO JIXBCHE 3aSME ¥ ACHO3WTH OT CEBPIAHN JIHITA €A OIIOBECTCHH B Genexxa 23.
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21. OcHOBEeH KAOMTAN

OCHOBHEAT KanuTal € MPEACTABEH 110 HErOBATA HOMHHAIHA CTOMHOCT, CHIIIACHO ChACOHOTO PeMeHAe
23 perucrpary. BHeCCHMAT HABJIHO OCHOBCH KAIMTAI, B pasMep na 56,000 xun. nB., & pasipeneicH
B 56,000,000 O6pos mOMMEHHM aKIHI, BCAKA ¢ HOMHHAJIHA CTOHMHOCT OT 1 1¢B.

KoM marara Ba macrosmure pHHAECOBHE OTIETH axpoBepy B JpyKecTBOTO ¢a:

Axumonep 31 pexeMEpH 31 pexemmpH
2008 2007
AT OT KAIATANA 5T 0T KANMTAIA
Herpon Xonguar AJ] 99 998% 99 9938%
Murrko Bacuines Croer 0.002% 0.002%
100.00% 100.00%

22, PDuHAHCOBH HHCTPYMEHTH M YIPABICHAE HA PHCKOBETE

barancoeHTe CTOHHOCTH Ha AKTHBMTES H macHBATe KBM 31 aexkemepu 2008 m 2007 rommma mo
xaTeropuure ompenencun B cworBercTBHE ¢ MCC 39 QPumancoeu uncmpymennmi: NpUIHABAHE U
OYeHABAHE Ca NPEOCMOBEHY 6 CReOHUME MABIUYY:

31 pexemepu 2008, Bea.  TIpepocranenn Ha pazoono- Oomo
XL JIe. Kpeaare | ARCHME 3a
B3EMAHRAA mpogakda
HeBecTaama B XHIEPHI IPYKCCTRR 15 - 18,624 18,624
BzemaHnd N0 TAXBEHH 33€MH H ASITO3ATH 16 12,497 - 12,497
THpProeckd B qPYrH B3EMaHHA, HETHO 17 902 - 902
Ilapmass cpeacTea 18 101 - 101
O6mo 13.500 18,624 32,124
31 pexemepn 2007, Fen. Hpenocrasesn Ha pazmono- Qomo
XL JIB. Kpeaars ¥ KCHHAE 33
B3CMAHHAA nponaxkda
XL JIB.. X, e, XML JIB.
HapecTaipm B ABMEPAY JPYHKECTRA 15 - 20,990 20,990
BzeManust mo IRXBEHA 3a6MH M JCIO3HTE 16 21,327 - 21,327
THPIOBCKH | IPYIH B3EMAHMA, HETHO 17 835 - 385
IMapuasaw cpexcrea 18 31 - 31
O6umo 22,243 20,990 43,233
Puaapcorm oTuers XM 31 aexemepr 2008 rogmma 52
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22. DUHEAHCOBM MHCTPYMEHTH U YIIPABJIEHME HA PUCKOBeTE (HpoxBiKenue)

QuHAHCOBUTE NACHBH [0 aMOPTH3HPAaHA CTOMHOCT BKIICYBAT THPIOBCKH M IPYTH 331bICKCHHUA B
pasmep na 30 xur. mB. xeM 31 gexemepr 2008 rommma (2007 rogusa: 65 xun. JB.) B 3a5BIDKEHEA IO
JIMXBCHH 3a¢MH M JETO3HTH B pasmep Ha 1,331 xun. ne. (rox cbmo Geneskxu 19 u 20).

Wznonseanero Ha HUHARCOBH HHCTPYMEHTH H3nara J[py:KecTBOTO HA DA3APCH, KPCAMTCH W JIHKEHICH
puck. B HacToamara Genexxa e npeacraseHa HEQOPMANHA 33 HEINTE, IOMATAKATE H IPOICCUTE IO
VIPaBICHHETO Ha TE2M PHCKOBE, KaKTO M 32 H YIPABICHHETO Ha Kamurana. CTpaTerHuecKATe HaCOKH
3a yOpaslIcHHe Ha GruancosmTe puckose ce onpenensr or Cpeera Ha guEpexTopHTe Ha JpyskecTBoTO-
Maiika, KaTo ONEPATHBHOTO WIIBIHCHUES HA BB3UPHCTHIES TONATHKE M PEATH3MPAHETO Ha MPORECHTS
IO VIIPaBJICHVE HA PHCKOBETE C& M3pbpmsBa oT oraen Iapuarm noroms u otaen ['nobamuy masapn na

Tlerpon Xommmar A,
ITazapen puck

INazapHuaT pHCK € pPHCKBT COPABCAAMBATA CTOMHOCT HIM OBJCIIMIC OAPUYHH NOTOIM HA
dbuHaHCOBATE MHCTPYMEHTH 2 BAPHPAT IOPagy NPOMSIHA B NA3APHHUTS NEHH, H MOXE 2 CE TIPOIBH
KaTo BANYTEH, JIAXBEH WM JAPYr Lesosn puck. [lopaa eCrecreoT0 Ha OCHINECTEABAHATA ACHHOCT
JpyecTBOTO € H3NOKEHO SIMHCTBCHO Ha IMXBCH M IEHOBH PHCK.

Huxeer puck

Jpy*ecTBOT0 € M3TOXEHO BA JIMXBeH DHCK, ThH KATO NPEJOCTABEHATE H IOIYICHHATS 3a€MH ¥
JETOZATH ¢4 ¢ IPOMEHAHE THXBEH IPONEHT, FOrOBOPeH Karo OasmcHa jmxsa SOFIBOR, zasnmena ¢
onpenencHa Ha 04BKa.,

KoM rarata ma HacTosmure Purancosy oT9eTd NpodHIbT Ha IMXBEeHUTE (PHHAHCOBY HHCTPYMEHTH €
Kaxto cneapa: GHHAHCOBH AKTHEM C IPOMCHIIME THXBECH NPOLCHT B pasmep Ha 12,497 xun. nB. keM
31 nexemepu 2008 romyma m 21,327 xun. e, xeM 31 gexemepn 2007 roguma; puHaHCOBM NacHEH ¢
{POMEHIMB TMXBEH nponeHT XuM 31 aexemepr 2008 romema 1,331 xun. 1B,

AHaTMIBPT Ha HYBCTBHTEIHOCTTA KbM NMXBCHHS PHCK € H3TOTBEH Ha 0233 Ha AOOYCKAHETO, 9&
JIMXBEHATE MOSHIHE ¢ IPOMEHIMEA JIFXBA KbM JaTara Ha 0anaHca ¢a ChINCCTBYEBAIH B CHIOUST pasMep
npes MeAata CofEHA M PasyMHO BE3MOMXHOTO YBCIIMMCHHC/HAMATCHHE Ha JMXBEHHS TIPOLCHT ¢ ¢ 30
Gasucam MyHKTAa. AXO JEXBCHHTE IPOLEHTH XA MO NO-BHCOKH/TO-HUCKH ¢ 30 6a3ucHY MyHKTA, OpH
YCAOBHEC 9¢ BCHYKH JPYT'M IPOMEHIHBH OfXa KOHCTAHTHM, 3arybara clex AaHbIE 3a FOAMHara Ou
6un ¢ 30 xur. 8, mo-HECKa/Mo-BHcoka 3a 2008 romuna.

Henoegu puck

HupecTuianTe B KAUMTANOBA HMHCTPYMSHTH (IBITOBH HHCTPYMEHTH), KIACH(HIHpaHM KaTo
bumancorn axTWEM Ha pasmONOKCHHS 32 npojaxba (O copase;MBA CTOMHOCT IPe3 OTHETA 33
Joxoaare) manarar Jpy;keCTBOTO Ha IIGHOBH PUCK.

AHATHZET HA YYBCTBHTENHOCITA HA KANKTATOBUTIC WMHCIPYMEHTH KbM IEHOBIS DHCK © H3IOTBCH
COMHCTBEHO 32 OHE3M OT TAX, 33 KOHTO CHMECTEYBAT OOpcOBH KOTHPOBKH. [IpeoneHbaamaT pezeps Ou
ce yeemapur/mamamat ¢ 117 xun. me. 2a 2008 romaa, B cnygait ue cToiHocTTa Ha Maaekca SOFIX
Hapactee/coanae ¢ 31% M BCMYUKE OCTAHANH UPOMCHIMBH CA KOHCTAHTHH, B pE3yITar Ha
DPECHUEHKATE Ha PHUHANCOBUTE aKTHBH Ha PA3IIOIOKEHHE 32 IPOAakOa.
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22. PupancoBd HHCTPYMEHTH H yUpaBJeHHe Ha pHCKoBeTe (MpoAbIKeHHE)
Kpeanren puckx

Kpeaureste pacK ¢ PACKBT ¢IHATA CTPaHa N0 (MHAHCOBHI HHCTPYMEHT Ja HE YCIEe N3 H3NBIHH
3AABIKEHHETO CH M TI0 TO3H HAYMH Ja IPHIHHH 3aryba Ha Apyrard. (PHHaHCcOBHUTC aKTHBH, KOHTO
HOTCHITHATHO HM3naraT JpyiecTeoro Ha KPSOMTEH PHCK, €2 NPEJUMHO B3EMAHII OO OponaxOu u
IPEJOCTABEHH JIUXBEHH 3aeMM B Aemo3HTH. OcHOBHO Jpy»ecTBOTO € HITOKEHO Ha KPEJUTEH PUCK, B
Cy9ail 9e KIMEHTHTE HE H3ILIATAT CBOHTE 3aabokerns. Tonmrakara Ha JlpyskecTBoTO B Tasm obmact
¢ HaCOYEHA KBM H3BBPIIBAHE Ha HOpOAaXOM Ha CTOKH M YCIyTM HpPEIMMHO HA CERP3AHM JHIE KaTO
CPEACTBO 33 OTPAHHYABANE HA PHOKA OF (PHHAHCOBM 3aryOH.

Bzemammara or mopozaxdm or [pyxecrsoro-maiika xem 31 gexemepu 2008 romuma BB3Mm3AT
croTeeTHO HA 520 xwn. ns., xoero npeacrasasea 58% or o0mara cyma Ha BleMaHmsTa. Biemanugra
[0 JIEXEBeH AenosuT oT JpyxkectBoro-Maiika xeM 31 nexemspu 2008 pr3mazaT chorserHo ma 7,724
X3, JIB., KOETO mpeacTaeiiea 62% or o0mara cyMa Ha B3EMAaHHATA IO JEIXBEHH 33CMH H JCHO3HTH.
Tlocogenms KOHTpArcHT € PEXOBGH INIATEN WO THPTOBCKHTS BICMAaHHMI H PEIOBHO 00CTYXBa
EKCHOZKIAITA CA IO HpeJoCcTaBeHEs OT JpyKecTBOTO JAXBEH AETO3MT.

KpemuramiT pycK Ha IApHIHWTE CPEACTBA HO GaHKOBH CMETKH ¢ MHHHAMAJICH, ThH xaTo JIpyxecTBoTO
paboTH camo ¢ O2HKH ¢ BHCOK KPEIUTEH PEHTHAT.

banancosata cTOMHOCT Ha (HHAHCOBHTE AKTHBY, HETHO OT 3aryOHTE OT OOC3IEHKHM, ITPEACTABA B
MaKCHMAJIHA CTCHECH KPSIUTHHA PHCK, HA KOHTO JIDY:KECTBOTO € H3TOXKEHO.

Jaxsnen pack

JlaxBEEMAT pHCK ¢ PHCKBT J[pY:KecTBOTO A2 He MOXKE Ja M3BIHE (GUHAHCOBUTE CH 34TbKEHHA,
TOraBa KOraro Te cTaBaT mamckyemu. [lommraxara s 1asm obiacT ¢ HACOYCHA KBM TapaHTHPAHE
HaJIAIMETO HA JOCTATHIHO JMKBUIHH CPEACTBA, ¢ KOHTO A Ohjar OOCIYKEHH 3aIbDKCHHAATA, KOTATO
CBIMHTE CTAHAT H3MCKYEMH, BIDOYHTETHO B HBBHPEIHA W Henpeaswmacum curyamew. Llenra ma
PBLROBOJACTBOTO € Ja MOAXEDIKA MOCTOSHCH OANaHC MEKIY HEIPEKBCHATOCTTA M IBEKABOCTTA HA
texancoBHTE PeCYPCH, Upe3 H3NON3BaHEe Ha paziwmdsu GopMmu Ha (HHaHCHpane. YUPABICHHETO HA
TEKBHAHNA PHCK € OTroBOpHOCT Ha C(BBera Ha JUPEKTOPUTE M BEIIOYBA NONTBPKAHETO HR
JOCTATHIHM HAIIHOCTH OT NAPHIHH CPSACTEA, HATOTEAHE, AHAIME 1 AKTYATHZHPAHE Ha IPOrHO3M 32
TDapAIHATE HOTOL,

B cregpamara Tabmena ca NpeACTaBEHE JOTOBOPCHATE MANSKH HA (DHHAHCOBHTE IAacHBH Ha 0a3a Ha
Ha#-paHHaTa qara, Ha kogro Jipyxecrsoro Moxke na OBA¢ 3aIBIDKEHO Aa 'Y m3miaTH, B abmmaTa ca
TIOCOYCH HEAPCKOHTHPARKNTE HAPHUIHH MOTOIH, BXTIOYBANTA ITIABHUITE U JIHXBH; .

Kbm 31 aexemepn 2008 roguna 31 gexemepn 31 xexemepn
2008 2007

XIL. JIB. XL JIB.

JaabICKEHHA HO THXBSHHE 3aeME 1,454 -
THBProBeKy ¥ IPYLH 33 THIDKSHUS 21 65
OG0 1475 65
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22. ®upancoEn HHCTPYMEHTH I YOPABIEHHE HA PUCKOBETe (IpoabiDReHMe)
¥Yupasnende HaA KATHTAIA

JpyskecTEOTO yrpaBiiBa KamATana CH Taxa, 9¢ Ja OCHIypH (yHKIHOHHPAHETO CH KaTO JACHCTBAIO
OPCANPEATHE, XaT0 CAHOBPEMECHHO C€ TOBA C¢ CTPEMH Ja MAaKCHMA3HDA BB3BPAMAEMOCTTZ 33
AKIUOHEPHTE, Upe3 OITEMI3ALMS Ha CHOTHOMEHEETO MEKIY JBIF B KauMTal (Bh3BpAacmMociTa Ha
unBecThpanes xammran). [lexra Ha PEKOBOICTBOTO € 43 MOAMEPXA AOBCPHETO HA MHESCTHTODHTE,
KPE/ATOPHTE | IIa3apa ¥ Aa rapa’rapa 6saemoto passurue ga JIpyxecTsoTo.

PrkoBoncTBoTO Ha Jpy:KecTBOTO HaOMIOJaBa KamMTauosara CTPYKTypa Ha 6a3aTa Ha ChOTHOMECHHETO
HETEH JBJIT KbM Xopurapan cobcteer xarmurar, Kem 31 aexemepr 2008 1 2007 roxena ApyxeCTEOTO
HE H2MON3Ea NPUBICUCHH (HHAHCOBH CPEICTBA 33 OCRIIECTEABAHE Ha ACHHOCTTa CH.

PorosoxcTrBoTo Ha JIpysKeCcTBOTO OHpPENElid pa3sMepa Ha HEOOXOIWMMES KAHTAI NPONOPIMOEATHO Ha
HHBOTO HA PHCK, ¢ KOHTO C& XapaKTepH3HpaT OTACIHMTE JACHHOCTH (IPOCKTH, OM3HEC CCrMEHTH).
TMopaspkaEETO B KOPUTHPAHETO HAa KallMTATOBATA CTPYKIYpa € H3BBpIIBA B TACHA BPBH3KA C
IPOMEHHTE B MKOHOMHYCCKATE YCIIOBHA, KaKTO M B 3aBHCHMOCT OT HHBOTO HA PHUCK, NPHCHINO Ha
CHOTBCYHMTS aKTHBHM (IPOEKTH), B KOHTO ce muEBeCcTHpa. OCHOBHHTC HHCTPYMCHTH, KOHTO C€
H3MOI3BAT 33 YIPABICHHEE HAa KAIMTAIOBaTa CTPYKTYpPa Ca: GMHTHPAHE HIH OOPAaTHO H3KYIyBaHE Ha
CMUTHPAHK KAUMTAIOBH ¥ JBIrOBH MHCTPYMEHTH, Npofaxk0a Ha aKTHBH, ¢ LEN HaMAXiBaHe Ha
HHEOTO Ha 32JTHKELIOCT B Ap. Bowaxy permenya 3a IPOMEHH B Ta3H HACOKA CC B3CMAT IIPH OTIHTAHE
Ha Oananca MEXAY NEHATA M PUCKOBETE, IPHCHIY HA PA3IIHHTE H3TOTHHIE Ha (JHHAHCHPAHE,

B croteercrene ¢ pazmopenbure ma 9n. 252 or Trproeckus 3axoH, Jpy:xkecrsoro cueasa Aa
DOAOLPIKA CTOHHOCTTA Ha HETHMTE CH AKTHBH HAJ CTOMHBOCTTA HA peracTpupanms kammran. Kem 31
Jexemepr 2008 m 2007 rommaa BeTHUTE aKTHBY ¢a CHOTBETHO 31,262 xun. ms. u 43,837 xun. nB., a
CTOMBOCTTA HA PETHCTPHpan it KamuTan ¢ 56,000 xun. ne.
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23. OnoBecTaBane HA CEBP3AHHTE JIHNA B CIEJIKHTE C TAX

HpyxecTBoTo-Makixa (kouTpoimpamo xpyxecteo) ¢ Ierpor Xoxmar AJL,

ITpez orgeTara NEpHOX Ca OCHINECTBSHH COCTKH CHC CICAHHTE CEBP3aHU MR

Cenpsano Jane

Tletpon Xommuar ALl
Bytunmpama xommarma Mzeop AT
Bapna Buznec Copeucuz ECQ]]

Enp Jazyp — Jxenepan Asmeiinres EQO]]

Wurepxoren bearapust Byprac EQOO]]
Hadrexe Cexroprm EATL

Opexc Koacynr Al
Tpaucunsectvrnr AJICHL

TIICDK Yepuomopen Byprac AL
Bamneoxoren [omopue ATl

Hio Ko 3aropa EOO]]

(cBe cTapo HaMMeHOBaHuE

INerpon Cropumx EOOT)

Erpoxarmrran Brarapus AJ]

Tpanc Oneparop AJl

(cBe crapo HaNMEHOBAHHE
Tpancnoro AJT)

Boax Cenn Przopt Al

Herpon ALl

Hadvrexc Iletpan EQO/]

Ierpon Texrrma EOO]]

Terpon Tpaue Excripec EOON

Nerpon I'az QO

Tpascar AJ]

Tpanc Tenexom EAJT

TpaucKapr AJT

Tpascrapr @aiiverusn Crpeucuc EAJL

Tpanckapr Ieimerr Crpercusz EA)|
Coxxpar EAJT

KOHTpOJIHparmg JipyxecTso

ABMEpHe Apysxkecteo Ha Ierpon Xommuar AJ]
aemepuo npyskecrso ua [erpon Xonmer AJ]
xemepHo apyxecreo Ha Ilerpon Xomzuar AJ]
abmepHo apyxecteo a [erpon Xommaen AJl
apmepso apyxecteo Ha [erpor Xonmerr Al
memepuo apyxectso Ha Ierpon Xommuar AJE
aepmepHo apyxectso ua Ilerpon Xommar AJl
ZenxepHo apyaxecteo Ha Ierpon Xomamar AJl
IemepHo apyxecTso Ha [lerpon Xommemr AJ]
JemepHo apyxkectso Ha Herpon ANl 20 1 aeryer
2007 roguaa ¥ xpugepuo apysxecteo Ha Herpon Xommemr
ARt or 1 agryer 2007 roauma

HpmepHO Apyxecteo Ha lletpor Al no 1 noemepu

2007 romea u xemepso apyxectee Ha Ierpon Xonmuar
AJl or 1 moemepu 2007 roauma

asmepro apyaectsc Ha Herpon AT zo 1 oxroMEpH

2007 romwmma v emepHo Apyxectso Ha Ilexpon Xonauar
AJl ot 1 oxromepu 2007 roausa

IbOIEPHO OpyXkecTeo Ha bamaeoxoren Ilomopue AJl oo

1 nexemepu 2007 romema ¥ ABUWEPHO OPYKCeTBO Ha Tletpon
Xommuer AJ] ot 1 nexemepu 2007 romma

JemepHo apyskecrso Ha Herpon Xommuer AJl

JemepHO apyaecTso Ha Hetpon AJ]

TemiepHO Apvakectso Ha [letpon ATl

JemepHo apyxectso Ha [letpon AJl

HemepHo apyxecteo Ha lletpor AJ]

JBIHCPHO JpyAecTeO Ha Tpascxony briraput Xommaar ATl
XeMepHo ApyxecTro Ha Tpasxcxons Bemrapus Xonmuar ATl
JBIICPHO APY:ecTBo Ha 1parcxona Beiraput Xommquar AJT
TpmEepHo Apyxecteo Ha TpascKapr AJX ao 25 mapt 2008
TOMMHA M JBMEPHO IPYRCcTBO Ha Tpamcxon Berrapus
Xomawr AT or 25 mapr 2008 romuma

ApHIEpHo apyxecTio Ha Tpancxons bearapua Xonmurr AJ]
ABINEPHO OpyxkecTro Ha Tpancxony Benrapua Xommor Al
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23. OnosecTsiEaHE Ha CEBLP3AHATE JIHIA B CASIKATE ¢ TIX (IPOABIEKEHHE)

Wzpwpoiesyre CASTKH C& OTHACAT IIABHO XO:

¢ MHGOPMALMOHAN ¥ KOMYBMKAIAOHHH YCITyTH;

KOHCYITAHTCKH YCIYTH;

poxaxba Ha CTOKH,
HACMH.

Ipogax0a Ha JbITOTPANHN MATEPHATHE AKTHEM;

IIPCACCTABANEC K IIOMYYABAHC Ha NapuIHi 33CMHA B ACIIO3HTH,

Ofemurte Ba CAENKUTES, OCHINECTECHH ChC CBEp2anmw xema 3a 2008 u 2007 roxaea ca, KakTo CIeasa;

Cenpzano e 31 pexemepn 31 aexemepr 31 gexemepm 31 aexemMEpn
2008 2007 2008 2607
XWX JIB. XWLT. JIE. XHUL. JIB. XOUL JIB.
Tpoxamxda Mpoxawda  TMoxynxkana  Iokyoea aa
HA CTOKH H HA CTOKE B CTOKH B CTOKHA H
yonyru YCJIYTH YCIOYER yoayru
KonTpomupamo apyxecTso 387 399 36 40
Jemepss ApyRecTsa 79 23 4 10
Jpy»xecTBa NoA 00IT KOHTPOI 1.361 4731 222 168
O6mo 1,827 5,158 262 218
Cprp3ano e 31 pexemepm 31 aexemespum 31 nexemep: 31 xexemspH
2008 2007 2008 2007
XHJI JIB. XL JIB. XHJL JIB. XILE. JIB.
DUHANCOBH POuaancosn POuuancosn  PHHAHCOBH
OPHEXOAR DPEX0xa pazxoxn pazxogn
KorTpomapamo JIpyxecTso 951 899 - -
JwImepHn ApyKecTsa 401 337 42 -
O6uxo 1,352 1,236 42 =
KoM 31 mexemepn 2008 n 2007 roquna HeypeaeHATE PasdcTH CbC CBEP3AHM JIMNA €4, KAKTO ClICIBA:
Cenp3ano jmge 31 gexemepr 31 gexemepm 31 pexemepm 31 gexemMepm
2008 2007 2008 2007
XHJL JIB. XL JIB. XA, JIB. XHUN. JIB.
Biemanns Biemamms  Jaanorenmn  3axnonreHms
KonrTpommpamo 1py>xecTeo, B T.9. 8,244 16,750 5 13
Kpamrocpounu nuxeenu
denosumu 7,724 16,130 - -
JsImepHA ApyxKEeCTBa, B T.4. 4,896 5,275 1,343 3
Lenzocpounu muxeeny 3oemy 2,537 3,806 - -
Kpamxocpounu nuxeeny 3aemu u
Oenozumm 2,236 1,391 1,331 3
HpyxecTra mox obm KOHTPOI 250 181 3 26
O6uyo 13,390 22,206 1,356 42
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