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KOHCOJIMAUPAH OTUYET 3A ®UHAHCOBOTO CBbCTOSHUE
kbM 30 ronu 2009 roguHa

30 1onu 2009 31 oexemepu 2008

Ipunosicenue BGN '000 BGN '000
AKTHUBHA
HeTekymu akTuBH
Wmotu, Mammuu 1 060pyiBaHe 3 189 177
Hemarepuannu aktuBu 4 2610 2343
Penyranus 72 72
AKTHBH IO OTCPOYEHHU JTAHBIIN 12 2 2
OO0 HeTeKylI aKTUBHU 2873 2594
Tekymu akTuBH
TBProBCKU U APYry B3EMaHUSA 5 631 254
ITapu ¥ napu4HM EKBUBAJICHTU 6 699 597
Jpyru ¢puHaHCOBH aKTUBU 7 - 4
OO0 HeTeKylI aKTUBHU 1330 855
001110 aKTUBH 4203 3449
INACHUBHU U COBCTBEH KAIIUTAJI
Herexymm nacusu
3abJKeHUs 10 (PMHAHCOB JIM3UHT 13 22 -
O01m10 HeTeKylIM NACHBH 22 -
Tekymu nacusu
TBProBCcKU U IPYru 3aIbIKCHUS 8 364 33
3abIKEHUs. KbM CBBP3aHU MPEANPUATHS 9 6 -
3aIbIKEHUS KbM IIEpCOHAIIA 10 57 14
3aIbIKEHUS. KbM OCUTYPUTEIIHU
e IIPHUSI TSI 11 17 2
3aabIDKEHUs 3a TaHbLU 12 42 78
KpaTkocpouHa 4acT Ha 3abJIKEHUS 110
(MHAHCOB JIN3UHT 13 14 -
O01m0 TeKyIM NacuBH 500 127
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KOHCOJIMAUPAH OTUYET 3A ®UHAHCOBOTO CBbCTOSHUE
kb6M 30 rouu 2009 roaguna

30 ronu 2009 31 oexemepu 2008

lpunosxcenue BGN '000 BGN '000
Co0cTBeH KanuTaJj, NPUHAAJIeKall Ha
akuuoHepure Ha MuBecrop.bI'
OCHOBEH aKIIMOHEPEH KamuTajl 1199 1199
N3kyrienn cOOCTBEHU aKIUU - 9)
PesepBu 2158 1277
ITeyanOa 3a mepuoga 254 779
O010 KanuTAaJI, NPUHALJIEKAIL HA 3611 3246
aknuoHnepure Ha MuBecrop.bI'
MuHOpUTapHO ydacTue 70 76
Q01110 COOCTBEH KANNTAJ 14 3681 3322
OO01110 MacCHBH M COOCTBEH KAITUTAJI 4203 3449
W3nbiHUTENEH AUPEKTOP CocraButen
Jlrobomup JlekoB dunancoBo-npaBHa kbia OO/

I'eprana Kanesa

[TosicHuTeTHUTE OENEKKHU OT CTpaHUIa 22 70 cTpaHuila 32 ca HepasJeinHa 9acT oT (MHAHCOBUS
OTUYET.
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KOHCOJIMAUPAH OTUYET 3A BCEOBXBATHUA 10XO0/

3a nepuoaa, npukiatousani Ha 30 ronu 2009 roauna

Ipunooce 30 ronu 2009 30 ronu 2008
Hue BGN '000 BGN '000
Ipuxoau oT mpoxaxou 15 1329 -
Hpyru npuxoau 16 26 -
W3non3Banu Marepuaid U KOHCyMaTHBU 17 (12) -
Pa3xoyu 3a BHHIIHK YCIYTH 28 (550) -
Pasxou 3a nmepcoHana 29 (443) -
Pasxoau 3a aMopTH3aIiK 20 (66) -
Jlpyru pasxoau 21 (33) -
DUHAHCOBH Pa3X0JIH 22 ®) -
OO0mu10 pa3xoaun (1107) -
Ileuas6a npeau ob1arave ¢ TaHbIU 248 -
Pa3xonu 3a nanpum - -
Ileuanba/(3ary6a) 3a nepuosaa 248 -
Jpyr BceoOXBaTeH JOXOJ 3a Mepruoia - -
OO0 BceoOXBATEH 10X0/ 248 -
Ileuyasi0a 3a nepuoaa, OTHACEHA KbM: 248 -
AKIIMOHEPUTE Ha NPEAIPUATHETO-MalKa 254 -
MHUHOPUTAPHOTO y4acThe (6) -
Q011 BceoOXBATEH J10X0/1 32 NEPUO/IA, OTHECEH KbM: 248 -
AKIIMOHEPUTE Ha NPEAIPUATHETO-MalKa 254 -
MHUHOPUTAPHOTO y4acThe (6) -
W3nbiHATENEH AUPEKTOP CocraBuren

JIro6omup JlexoB

®dunancoBo-npaBHa kbia OO/]

I'eprana Kanesa

[osicHuTennuTe OENeX KU OT CTpaHuIa 22 10 CTpaHuNa 32 ca Hepas3ziesHa yacT OT (PMHAHCOBUS

OTYCT.
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KOHCOJIMJAUPAH OTYET 3A IPOMEHUTE B COBCTBEHUSA KAIIUTAJIL
3a nepuoaa, npukiarousani Ha 30 ronu 2009 roauna

OcHnogen 3aovrncu Munopu-
akyuonepen IlIpemus om  Pesepeu om mennu /pyzu Dunanos mapho

Ilpuno-  kanuman emucus npeosyenka pe3epeu pesepeu pesynmam yuacmue

acenue  BGN '000 BGN '000 BGN '000 BGN '000  BGN '000 BGN '000 BGN '000

Oowo
BGN '000

Cango Ha
1 smyapu 2008 1173 548 342 8 195 (12) -

2254

Pasnpenenenue Ha

nevanbara 3a:

- pesepBu 36 (36)

- IOKpHBaHe Ha

3aryou (48) 48

Herna

nevan6a/(3aryba) 3a

epuoaa 536 -
Jlpyru u3MEHEHHs 4)

536
Q)

Cajgo Ha
30 rouu 2008 1173 548 342 44 143 536 -

2786

Herna
nevanba/(3aryoa) 3a
nepuoa 243
IIponanenn
COOCTBEHH aKLHU 17 199
Jpyru u3MeHenus 1
MasiuHCcTBEHO
yJyacTHBe 76

243

216

76

Caamo na
31 nexemBpu 2008 1190 747 342 44 144 779 76

3322

Cajgo Ha
1 ssayapmu 2009 1190 747 342 44 144 779 76

3322

Pasnpenenenue Ha

reJanbara 3a:

- pe3epBu 76 706 (782)

Herna

nevanba/(3aryoa) 3a

meproa 254 (6)
IIponanenu

COOCTBEHM aKIUH 9 102

Jpyru u3MeHeHus 3) 3

248

111

Cajago Ha
30 rouu 2009 14 1199 849 342 120 847 254 70

3681

W3nbiIHATENEH JUPEKTOP CocraBuren
JIro6omup JlexoB ®dunancoBo-npaBHa kbia OO/]
I'eprana Kanesa

[TossicHuTeTHUTE OENEKKHU OT cTpaHUIa 22 10 cTpaHula 32 ca HepasJeinHa 9acT OT (UHAHCOBUS
OTYET.
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KOHCOJIMIUPAH OTYET 3A HIAPUYHUTE NIOTOLA
3a nepuoaa, npukiatousani Ha 30 ronu 2009 roauna

Tpuno- 30 ronu 2009 30 ronu 2008
dHcenue BGN '000 BGN '000

ITapu4HH NOTOLH OT ONEPATUBHA AEHHOCT

[MocThmeHus OT KINEHTH 1382 -

[Inamanus KbM JOCTaBUUIU (452) -

[Tnamanus Ha epCcOHaIa U 3a COI[HAIHO OCUTYPSIBaHE (334) -

[Tnatenn nanpuu (63 TaHBLM BHPXY Heyandoara) (245) -

[lnaTeHu AaHbIM BHPXY MeyandaTa (74) -

IomyueHu TuxBU 21 -
HeTHu napuyHu moTOIM OT ONEPTHBHA AeHHOCT 298 -
ITapyyHu HOTOLM OT MHBECTHUIMOHHA JEHHOCT

[MpunoOuBaHe HA IBITOTPAHN aKTHBU (299) -
HeTHM napu4Hu MOTOUM OT HHBECTHIIHOHHA IEHHOCT (299) -
IMapuyHu noTouu 0TO (PMHAHCOBA IEITHOCT

[MocThIuieHus OT Ipoaak0a Ha COOCTBEHU aKIIUU 110 -

[namanus mo GUHAHCOB JTU3UHT (11) -

[MpenocTaBeHW/Bb3CTAHOBEHH 3a€MH 4 -
HeTHu napuynu notouu oT GUHAHCOBA ICHHOCT 103 -
HeTHo yBeslM4YeHHe HA MAPHYHHUTE HAJTUYHOCTH H 102 -
eKBHBAJICHTH 32 NMepuoaa
IapuyHu HAJTMYHOCTH U €KBUBAJIEHTH HA 1 sHyapu 597 -
IapuyHu HATMYHOCTH U eKBHBaJIeHTH Ha 30 10HK 6 699 -

N3mpnHUTENIEH TUPEKTOP CocraButen

Jlro6omup Jlekor ®uHaHcoBO-npaBHa Kbiia OO/

I'eprana Kanesa

[osicHuTennuTe OENeX KU OT CTpaHuIa 22 10 CTpaHuna 32 ca Hepas3ziesHa yacT OT (PMHAHCOBUS

OTYCT.
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NPUJIOKEHUSA KbM KOHCOJUIAUPAHUSA ®PUHAHCOB OTUET

1.AH®OPMAILIUA 3A TPYIIATA

“UHBECTOP.BI” /Kommanusita-mMaiika/ € aKIHOHEPHO MAPY)KECTBO, PErHMCTPUPAHO B
Toprockust peructbp KbM ArennusaTa no BnucBanuara ¢ EMK 130277328. Cenanumiero u
aZpeca Ha yrpasjieHHe Ha JpyxkecTtBoTo € B rp. Codus, Penmyonuka bearapus. C Pemenue
Ned474 E/26.03.2004 r. na KOH Ha apyXecTBOTO € BIIHMCAHO B PETUCTbpa HA MyOIMYHHUTE
IpyKecTBa.

“UHBECTOP.BI"” A/l mpurexaBa 50,10 % or kanurtana Ha ,JduBectop Ilync” OO/l
/[IpIiepHO  IPYXKECTBO/, PErHMCTPUpPAaHO B TBHPrOBCKUS PETUCTBP KbM ATCHIHUATA II0
BricBanusAta ¢ EMK 200409561. ITpuTekaBaHUAT J571 JaBa Bb3MOXKHOCT 32 PbKOBOJIHA POJIS
IIPH ONPEJISIISTHETO Ha (PMHAHCOBATA U OTICPATUBHA TOJUTHKA HA IBIIEPHOTO JIPYKECTBOTO.

1.1.IIpeamer Ha AeiiHOCT

OcnoBHara aeriHoct Ha “UuBectop.BI™” AJl /I'pymara/ ce chCTOM B MpenoCTaBsSHE Ha
¢buHaHcoBa nHMopMaIus o ¢popMara Ha HOBUHH, aHAJIM3M U 0a3u JaHHM 3a (PUHAHCOBUTE
pe3yaTaTh Ha JApYyXKecTBara, YMHTO IEHHM KHW)Ka ce ThpryBar Ha “beirapcka ¢onmosa
6opca — Codusn”AJl, 32 ChIIECTBEHN KOPIIOPATHBHHU CHOUTHSI OTHOCHO TE3H JPYXKECTBA M 32
CIEIKUTE, CKIIOYBAaHU C aKIUUTE H OOJHWraluuTe MM, KaKTO H IPEJOCTaBSHETO
WH(POPMALIMOHHU U IPYTH UHTEPHET YCIIYTH.

OcHoBHara geiHocT Ha ,,JIlHBecTop Ilync” OO/I e cb3naBaHe, ynpaBiaeHUE U MOAIbPKAHE HA
yeO-CTpaHULU C MEIMLIMHCKA TEMATHKa, Ch3/1aBaHe Ha COYTYyEepHU NPOAYKTH, peKiiaMa U
C/IEJIKU C MHTENEKTyallHa COOCTBEHOCT

1.2. Kanutana u ynpasJjieHne

AKIMOHEpHHMSI KaluTajl Ha KOMIaHusITa-Malika ¢ B pazmep Ha 1 199 460 1nB., pasnpenerneH B
1199 460 6post morMeHHH, Oe3HAIUYHM aKLMU C MPaBO Ha Ijac, ¢ HOMHUHaHA CTOMHOCT |
JIeB BCAKA.

“NuBectop.bI” AJl uma eqHOCTENEHHA CUCTEMA HA YIPABIEHUE ChC CHBET HA JUPEKTOPUTE
OT mneruMa ujieHoBe. [Ipy’XKecTBOTO ce MpeJCTaBisiBa M YIpaBliABa OT H3I'BIHUTEITHUS
nupekrop Jlro6omup Koncrantunos JlekoB u MBaiino JIakoB - mpokypHcT

1.3. CTpykTypa Ha rpynara u KOHCOJIHIALUs

KoHconuaupanu ca apliepHuTe apyxkecTBa, B kKouto “HMuBectop.bI™ A/l mpurexaBa npsaxo
WK KOCBeHO noseue oT 50% OT akuuuTe WM AsUI0BETE C IPAaBO Ha IN1AC WM 110 APYTr HAYMH
yIpa)xHsBa KOHTPOJI BEPXY TAXHATa JEHHOCT.

KOHCOJ’II/IHI/IpaHI/I Ca HWHAUBUAYAJTIHUTC OTYETU Ha Komnanmsgra-maiika u ABHICPHOTO
npyxectso ,, uBectop Ilync” OO/ (50,10% KOHTpOIHO yyacTHE OT KaluTaa).

[Ipe3 HacTOSMIMSA MEXJIMHEH OTUYETEH NMEPHUOJ HE C€ € MPOMEHUJ ChCTaBa Ha JPYKECTBTA OT
['pynara B cpaBHEHUE C Kpasi HA IPEIXOIHUS TOAUILIHUS OTYETEH MEPHO/I.
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I'pynara He nmpuTekaBa MHBECTHLIMHA B JIPYIM INPEANPUATHS C MAJILHUHCTBEHO y4YacTHE U
ACOLIMUPAHU NIPEIIPUATHS.

HpI/I KOHCOJIMAanuATa, MHBCCTUIHUATA € OTYCTCHA 110 MCTOJa Ha HpI/II[O6I/IBaHeTO.

[TpunoxeH € MeTOIbT Ha ITbJIHA KOHCOJIUAINS, KaTO Ca EIIMMUHUPAHU €(PEKTUTE OT BCUYKU
3HAYMMU OIIEPALUU NP3 MEXKAUHHUS OTUETEH NIEPUOJI, pealIn3UpaHu MEXKIY JApYyXKecTBaTa B
['pymnara, KakTo ¥ pa3yeTUTE MEXY TSIX B Kpas Ha I1epHoJa.

[Teyanbure wunam 3aryOuTe c€ OTHACAT KbM aKIMOHEPUTE HA KOMIAHUATa-Maiika u
MaJIIUHCTBEHUTE ydacTus. Thil KaTo M JBeTe NpelCcTaBlIsABaT COOCTBEH KallUTall, Cymara,
KOSITO C€ OTHACs KbM MAJILIMHCTBEHUTE YUacTHs, HE IPEJCTABIIABA IPUXO WU Pa3XO/l.

3aryouTe, KOUTO MOTAT Jia CE MPUITHINAT HA MAJIIIMHCTBEHOTO Y4acTHE B KOHCOJIUIUPAHOTO
IOBIIEPHO TpEanpusThe, MOrar Ja HaJBUIIAT Jella Ha MAaJIMHCTBEHOTO Yy4YacTHE B
COOCTBEHMSI KalmHTall HA ABIIEPHOTO MpeAnpusithe. ToBa MpEeBUIIEHUE, KAKTO U BCSIKAaKBU
Ipyru 3aryou, KOUTO Morar Aa ObAaT MPHUIHCAHM Ha MAIIMHCTBEHOTO Yy4YacTHE, ce
pasnpenensT BbpPXY COOCTBEHHMIIMTE HA Ma)KOPUTApPHOTO YYacTHE, OCBEH /O CTENEHTa, B
KOSITO MAJIIUHCTBEHOTO y4acTHE UMa OOBBP3BAIIO 33IbJDKEHUE U € B ChCTOSIHUE J]a HapaBu
JOT'BJIHUTENTHA UHBECTULIMS 32 TIOKPUBAHE Ha 3aryouTe.

B cnyuaii, ye BHociencTBue ABLIEPHOTO MPENNPUITHE OTUETE Mevyanlu, Te3u Mevyailu ce
pasnpeaensaT KbM MaKOPUTAPHOTO y4yacThe, JOKATO JEIbT OT 3aryOuTe Ha MaJIIUHCTBEHOTO
y4acTHe, KOUTO MO-PaHO ca OUIIM MOETH OT MaKOPUTAPHOTO ydacThe, Ob/i€ Bb3CTAHOBEH.

2. CHETOBOJHA ITOJIMTUKA HA I'PYIIATA

2.1. ba3a 3a u3rorBsine Ha (pUHAHCOBHUS OTYET

Hacrosiar mexxauHeHn koHconmuaupan ¢uHaHcoB otdyer Ha “UuBectop.bI™ A/l 3a BTOpO
Tpumeceune Ha 2009 romauHa € M3rOTBEH B CBHOTBETCTBHE C  BCHUKM MeXayHapoaHU
crangaptu 3a punancou otuetu (MCDO), KOUTO Ce CHCTOAT OT: CTAHAAPTH 3a (PUHAHCOBHU
OTYETHU U OT ThiKyBaHUs Ha Komurera 3a pazscuenuss Ha MCDO (KPMC®DO), ogobpenu ot
CepBera mo MexnyHapoauu cueroBogHu cragaaptd (CMCC), wu MexnyHapoaHuTe
CUETOBOJIHM CTAaHAAPTH M THIKyBaHMATa Ha [locTosHHMS KomuTeT 3a passcHsaBane (ITIKP),
onobpenun ot Komwurera mo Mexaynapoauu cueroBoanu cranaaptu (KMCC), kouto
epexTBHO ca B cuia Ha 1 suyapu 2009 r., u kouto ca mpuetu or Kommcusta Ha
EBponeiickus cpro3.

3a Tekymara ¢uHAHCOBA TOJMHA JPYKECTBATa Ca MPUETU BCUUKH HOBU W/WUIU PEBU3UPAHU
CTaHJApTHU U THJIKYBaHUs, U3aaeHu oT CbBeTa 1o MeXIyHapOoJAHU CUYETOBOJHM CTaHIApTH
(CMCC) u pecm. ot Komurera 3a pazscaernuss Ha MC®DPO, KoUTO ca yMECTHHU 3a HEroBaTa
nerdHocT. OT BB3MPUEMAHETO HA HOBUTE WJIM PEBU3MPAHU CTAaHIAAPTU HE ca HACTHIWIH
IMPOMEHH B CUYCTOBOJHATA IMOJUTUKA HAa APYKECTBOTO, OCBECH BBHB BLBCKIAHCTO HAa HOBU U
pa3lIMpsBAaHETO HA BEUE YCTAHOBEHHM OMOBECTSBaHUS, 0€3 TOBa Jia JOBEJE /0 MPOMEHH B
KJ'IaCI/ICbI/IKaIII/IHTa WM OLI€HKAaTa Ha OTACJIIHU OTYETHU 00EKTH.

JpyxecTBara OT rpynara OpraHU3MpaT U OCBIIECTBSIBAT TEKYIIO CYETOBOJHO OTUMTAHE B
CHOTBETCTBUE C U3MCKBAHUATA HA OBITapCKOTO 3aKOHOJATENICTBO — CUETOBOJHO, JAHBYHO U
TBPTOBCKO.
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MeXIMHHAS KOHCOMUAUPaH (PMHAHCOB OTYET € M3TOTBEH B CHOTBETCBUE C M3MCKBAHUATA HA
OPUHLMIIATE 3@ JCHCTBAIlO MNPEANPHUATHE, TEKYIIO HA4MUCIsABaHE, IPEAINa3InBOCT,
NPEIMMCTBO Ha ChIBPKAHUETO Mpea popmara, ChbIIOCTABUMOCT HA MPUXOAUTE U Pa3XOIUTe,
[IOCJIEIOBATEIHOCT Ha MIPEACTABAHETO.

Hacrosimusar MeXIMHEH KOHCOMWAMPaH (MHAHCOB OTYET € H3rOTBEH IIPHM Clla3BaHe Ha
NPUHIMIIA HA UCTOPHYECKATa IieHa, MOJU(UIIUPAH B ONPEICICHHU CIIydyan C IpeolleHKaTa Ha
HSKOM AKTHBH W IIACHBU [0 TAXHATa CHOpaBeIMBa CTOMHOCT. basuTe 3a oleHkara ca
OIIOBECTCHMU B CYCTOBOJHATA IIOJIMTHUKA KbM (bHHaHCOBI/DI OTYCT. He ca KOMHGHCI/IpaHI/I
AKTHUBU U IACHBH, C M3K/IIOYCHHE Ha M3pHuHO paspemicare Ha MCC M KakTo € MOSICHEHO
KBIETO € HEOOXOIMMO.

[Ipe3 HacTOsALIMS MEXIWHEH OTYETeH mepuoa — BTopo TpuMmeceune Ha 2009 ronuHa,
JpyXKecTBaTa CIIEABAT ChIIaTa CUCTOBOJHA MOJMTHUKA M METOAMTE 3a M3YUCICHUE Ca KAKTO
IpY TIOCJIEIHUTE TOMUIIHNA (PMHAHCOBH OTYETH. [Ipmiiaranata c4eTOBOJHA TMOJHMTHUKA LN
U3TOTBSIHUTE (DMHAHCOBU OTYETH J1a IPEJICTABAT YECTHO U BSIPHO (PMHAHCOBOTO CHCTOSHHE HA
JPY’KECTBOTO, (PMHAHCOBHSAT DPE3yNTaT W MapudHUTEe notouud. CUeToBOAHATA MOJUTHKA €
IpuiIaraHa IOCJIEIOBAaTeHO, C M3KIIOYEHHE Ha CIy4auTe, KbJCTO TOBa HE € H3PUYHO
YIIOMEHATO.

JpyxectBara or ['pymara BOAST CBOUTE CYETOBOJHHM peructpu B Owbirapcku jieB (BGN),
KOITO ce mpreMa KaTo OTYETHA BaJlyTa 3a IpeJcTaBsiHe. JJaHHUTe B Mpe/icTaBeHUs (PMHAHCOB
OTYET U NMPUJIOKEHUSITA KbM HETO ca MPEJACTaBEHU B XIS JIEBA.

[IpencraBsHeTo Ha (UHAHCOBHSI OTYET CHIVIACHO MEXIyHAPOJIHUTE CTaHJApPTH 32
(GbUHAHCOBH OTYETH H3UCKBA PHKOBOJICTBOTO Ja HAMpaBH Hail-noOpu MpUOIU3UTEIHU
OIICHKH, HAYHUCIICHHUS U pa3yMHO 00OCHOBAHHU TIPE/IIONIOKEHHUS, KOUTO OKa3BaT €PeKT BBPXY
OTYETEHUTE CTOMHOCTM Ha AaKTHBUTE M TACHBUTE, W Ha OINOBECTSIBAHETO HA YCJIOBHU
B3CMaHUA W 3aAbJDKCHHA KbM JaTaTa Ha OTUCTA, WU PECII. BHPXY OTUCTCHUTC CTOUMHOCTHU
pa3MepH Ha MPUXOJUTE U Pa3XOJUTE 3a OTYETHUSA NepuoA. Te3u mpuOIM3UTETHH OICHKH,
HAQYUCJICHUA W MPCAIOJOKCHHA Ca OCHOBAHM Ha I/IH(l)OpMaHI/ISITa, KOATO € HaJIM4YHA KbM
naTata Ha (PMHAHCOBUS OTYET, MOPaTU KOETO ObJemuTe (PaKTHUECKU pe3yaTaTH Ouxa MOru
Ja ObJ1aT pa3aTudYHU OT THX.

2.2. CpaBHMTEJHHU IaHHU

CpaBHHUTETHATE TaHHW B HACTOSIISAT MEXIUHEH KOHCOJIHIUPaH (UHAHCOB OTYET, M3TOTBEH
kbM 30 1onum 2009 r. ca mpeacraBeHM B CHOTBETCTBUE ¢ H3UcKBaHusATa Ha MCC 34
MeXIMHHO CUYETOBOJHO OTYMTaHE W OOXBamaT MepHoja OT JaTara Ha NPUAOOMBAaHE Ha
IbIIepHOTO ApyxkecTBO (okTomBpu 2008 T.) M0 Kpas Ha MPEAXOIHUS TOAMIICH OTYETEH
HEePHOI.

2.3. OyHKIMOHAJHA BAJYTa U NPU3HABaHE HA KYPCOBH Pa3JIMKH

OyHKIMOHATHATA U OTYETHA BanyTa Ha ['pymara e Obparapckusr jieB. Ciell BbBEXKIAHETO HA
€BpPOTO KaTro oQUIMaiHa BayTa Ha EBporelckusi Chio3, JIEBBT € (UKCHpPaH C €BPOTO B
crotHoIenne BGN 1.95583:EUR 1.
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[lpy mHpBOHAYAIHO MpH3HABaHE, CHENKa B YYyXJAECTpaHHA BaJlyTa CE€ 3alucBa BbHB
(GyHKLMOHATIHATA BalyTa, KATO KbM CyMaTa B UyXKJECTpaHHA BaJlyTa ce Ipujiara OOMEHHUST
Kypc KbM MOMEHTa Ha cJelikata Wi omepanusara. [lapuynure cpenctBa, B3eMaHUSATa U
3a]/bJDKEHUATA, KATO MOHETapHU OTYETHH OOEKTH, IEHOMHUHUPAHHU B Uy)KJIECTpaHHa BalyTa
ce OTYMTAT BBB (DYHKIIMOHATHATA BaJyTa KaTo ce Mpujiara OOMEHHHST Kypc, MyOInKyBaH OT
BHb 3a nociennus paboTeH IeH Ha ChOTBETHHUS MECEII.

HemoHnerapHute OoTYeTHH OOEKTH B OTYeTa 3a (PMHAHCOBOTO CBHCTOSHHUE, ITbPBOHAYAIHO
JCHOMHHHMPAHH B YYy)XKJIECTpaHHA BajyTa, C€ OTYMTAT BBHB (hYHKLIMOHAIHATA BaJlyTa KaTo Ce
npusara UCTOPUYECKUAT OOMEHEH Kypc KbM JaraTa Ha ollepauusTa ¥ IOCJIeIBaIlo ce
IIPEOLEHABAT 110 3aKJIFOUUTENIECH KypC.

2.4. llpuxoau

[Tpuxonute B I'pynara ce npusHaBaT Ha 0a3a NMpPUHIUIA 32 HAYMCISIBAHE JO CTENEHTA, 10
KOSITO CTONAHCKUTE M3T0OJU Ce MPUI0O0UBAT OT JAPYKECTBOTO U JIOKOJIKOTO IPUXOAUTE MOTaT
HaJIeXKIHO Ja C€ U3MEPSIT.

[Tpuxogure ce oueHSABAT MO CIpPaBEAIMBA CTOMHOCT HA IOJyYEHOTO MM IMOAJIEXKAIIO Ha
[OJy4aBaHEe IUalllaHe WJIM Bb3ME3[sBaHE, HETHO OT KOCBEHU JaHbLUU (AKUU3 M JaHBK
no0aBeHa CTOMHOCT) U MPEI0CTaBeHUTE OT JIpy>KECTBOTO THPrOBCKM OTCTBHIIKU M padaTH.

[Tpu npenocTaBsiHETO HA YCIIYTH, IPUXOJIUTE C€ MPU3HABAT, KOTaTO ca U3II'BJIHEHU CIICIHUTE
YCIIOBUSL:

- IpY’KECTBOTO HE € 3ama3ujio MPOoIbJKABAIIO Y4acTHE B YIPABICHUETO Ha YCIYTHTE
WK epeKTUBEH KOHTPOJ BbPXY THX;

- cymara Ha IpUXO0JUTE MOXe J1a Ob/JIe HAJIIEKHO OLIEHEHA;

- BEPOSITHO € NKOHOMUYECKUTE M3T0/IU OT CJIeNIKaTa /1a ObJaT NOJyYeHH;

-HalpaBEeHUTE pPa3XOAW WM Te3U, KOUTO MPEACTOM Ja ObJaT HalpaBeHW MOrar
Ha/IJIEKHO Ja ObJaT OLICHEHH;
[Tpuxoaute OT nMponaxoUTe ce HAYUCIIBAT B MOMEHTA HAa TAXHOTO Bb3HUKBAaHE, HE3aBUCHUMO
OT MapUYHUTE MOCTBIUICHUS U IUIAIIAHUS.

HpI/IXOI[’LT, Chb34aJ€CH OT IIOJI3BAHCTO HA AaKTHBH Ha prHaTa OT Apyru Jivga BbBB BUI Ha
JINXBH, JIMOCH3WOHHU TAKCHU U JUBUACHTHU CC IIpHU3HABA, KOraTo CyMara Ha MPUXOAHUTC MOXKE
Ja 6’5,[[6 HAACKIHO HU3YUCIICHA U 3a MPCANPUATUCTO MMAa MKOHOMHUYCCKA H3roJa, CBbp3aHa
CbC CIcJIKarTa.

[IpuxoauTte OT JUXBH c€ MPHU3HABAT TEKYIIO, MPOMOPIHMOHATHO HAa BpeMmeBara 0a3za, KOSITO
OTYMTa €PEeKTUBHUA JOXOJA OT (PUHAHCOBUS aKTHUB. JINXBEHMAT MPUXOJ BKIIOYBA pa3sinKaTa
MEXJy OTYeTHaTa CTOMHOCT Ha ABJITOBOTO BIIOKEHHE M CyMaTa My Ha Iajexa, KaTro ce
U3II0J13Ba METO/1a Ha €(QEeKTHUBHMS JIMXBEH IMPOIEHT, ¢ KOMTO ce ITUCKOHTUPAT OYaKBAHUTE
ObJleny MapuyHu MOTOLM 32 TIepro/ia Ha MoJI3BaHe Ha (PMHAHCOBMSI HHCTPYMEHT JI0 CyMara
Ha HayajiHaTa OTYETHA CTOMHOCT Ha (PMHAHCOBUS AKTHUB.

2.5. Pazxoau

Pazxoaute ce Npu3HaBaT B MOMCHTA Ha TAXHOTO BBb3HHUKBAHC Ha 0a3a Ha IMPUHIUIIUTC Ha
HAa4YUCIABAHE U CbIIOCTABUMOCT HE3aBUCHUMO OT MAPUYHHUTE IIIAIaHMA 3a TAX.
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Pa3xonuTe 3a ObaeIM MEpHOAM CE OTJIaraT 3a MPU3HABAHE KaToO TEKYI] pa3Xoll 3a Mepuoja
npe3 KOWTO IOTOBOPUTE 3a KOMTO CE€ OTHACAT ca M3MbJIHEHU. Pazxoaure 3a Obaemu nepuou
ca IMpPe/ICTaBeHU KaTo MPEAIIaTeHH Pa3XOIH.

DuHaHCOBUTE pa3xoau CC BKIIFOYBAT B Ortuera 3a BCeOOXBATHHS J0X04 3a nepuoJa, u CC
CBCTOMAT OT JIMXBCHU PpaA3X0au, 0OAaHKOBH TaKCH U KypCOBH Pa3JIMKKU OT BaJTyTHH OIICpallvu.

2.6. UmoTH, MaIIMHH ¥ 000pYy/ABaHe

Hmotute, MalinHUTE U 000PYABAHETO (ABITOTPAaiHU MAaTEpUAIHU aKTHUBU) Ca MPEICTaBEHU
10 [IeHa Ha MpHUI00MBaHe, HaMaJIeHa ¢ HaTpyllaHaTa aMOPTU3AIUs U 3aryOuTe OT 00E3ICHKA.

[Tp1 BpBOHAYATHOTO CH NPUAOOMBAHE UMOTHUTE, MAIIUHUTE U OOOPYABAHETO CE OICHSBAT
10 ce0eCTOMHOCT, KOATO BKJIIOYBA MOKYIHATA 11€HA, MUTHUYECKUTE TaKCH U BCUUKH JPYTH
IIPEKH pa3xo/iu, HEOOXOAUMH 3a MPUBEXK/IaHE Ha aKTHBA B paOOTHO ChCTOSIHUE.

Omnpenen e croiiHOCcTeH mpar oT 500 1B., O] KOMTO MPHIOOUTUTE aKTUBU HE3aBHCHMO, U
NPUTEKABAT XapaKTEPUCTUKATA HAa JIBJITOTPACH aKTHUB, CE TPETHUPAT KaTo TEKYI pa3XxoJl B
MOMCHTA Ha HpI/II[06I/IBaH€T0 M.

ITocaenpamoTo OICHSIBAaHE CE HU3BBbpPHIBA Bb3 OCHOBA Ha MPCHIOPBUYUTCIHUA MMOAXO — LCHA
Ha l'[pI/II[06I/IBaHe HaMaJICHA C HATPYIIAHUTC aMOPTU3alluu U 3ary61/1 oT O663L{CHKa.

IlocnenBamiy pa3xoad CBBP3aHU C ONPEIAEICHU AKTUBH, KOUTO BEYE Ca IPU3HATH BbHB
(uHaHCOBUS OTUET, ce MPUOABAT KbM CymMaTa Ha aKTHBA, KOraTo € BepoATHO JlpyKecTBOTO
Jla UMa UKOHOMMYECKH II0JI3H, HAJBMIIABAIM IMbPBOHAYAIHO OLIEHEHaTa €(pEeKTHBHOCT Ha
CbOTBETHHUSI aKTUB. Bcuuku apyrum mocnenBamy pasxoau ce npusHaBaT B Otuera 3a
BCEOOXBATHUS JI0XO/]I 3a MEPHO/A.

I[BHFOTpaﬁHHTe MaTCpUaAIHU AKTUBH, HpI/II[O6I/ITI/I pu ycCJjOoBUATA Ha (I)I/IHaHCOB JIU3HUHI' CC
aMOpPTHU3HpAT Ha 0aza Ha OYAaKBaHHS IOJIE3CH CpPOK Ha rogHoCT, ONpPCACJICH MMOCPECACTBOM
CpaBHCHHE C HOI[O6HI/I aKTUBM WM Ha 0a3a CTOHHOCTTA Ha JIM3UHTOBHS A0roBop, akKo
HETOBUS CPOK € ITO-KPAThK.

[IpuxonuTe Win pa3xoauTe OT MOJYyYEHU aKTUBH MIPH YCIOBUSTA HA ONEPATUBEH JIM3UHT CE
MPEJICTaBAT KaTo APYTH MPUXOAN U Pa3XOJH 3a BHHIIHU YCIYTHd B OTYETa 32 BCEOOXBATHHS
JIOXOJI.

I/IMOT, MalirHa UK CbOPBHXKCHUEC CE OTIIMCBA IIPU npo;la>K6aTa MY WJIM KOT'aTO HE C€ OYaKBaT
HUKAaKBU 6’BIIGIJ_II/I HUKOHOMHUYCCKHN HU3TOJU OT HETOBOTO U3IIOJI3BAHC WUJIK IIPpHU OCBO60)K,Z[aBaHC
ot Hero. Ilewanbure wan 331"y6I/ITe, BB3HHKBaIll1 IIpru OTHHUCBAHETO Ha aKTuBa
(Hpe,[[CTaBJ'IHBaH_[I/I CIipaBCajinBaTa CTOMHOCT HaMmalieHa C pasxoauTe 3a Hpozla>1<63), ce
BKJIFOYBAT B OTYETA 3a OTUETA 32 BCEOOXBATHUS J0XO0J , KOrato akTuBbT 6’1),216 OTIIMCaH.

B kpas Ha Bcska uHaHCOBa TOAMHA, C€ M3BBPILIBA IpeErjie]l Ha OCTaTbUHUTE CTOMHOCTH,
[IOJIE3HUS KUBOT U IPHUJIAraHUTE METOAM HAa aMOPTHU3alLlMs HAa aKTUBUTE U aKO OYaKBaHUATA
ce paziuuyaBaT OT TMPEAXOJHUTE MPUOIUZUTENIHU OLEHKH, IOCIEIHUTE C€ TPOMEHST
PETPOCIEKTUBHO.
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Memoou na amopmuszayus

HpyxectBara ot ['pymnara npuiarat JUHECH METOJ] HA aMOPTH3AIlKsl 3a CpOKa Ha IMOJIC3CH
KHBOT Ha akTHBHTE . CPOKBT Ha IOJE3CH KMBOT IO OTJCIHH aKTHBHU € ONPEAEIEH OT
PBKOBOJICTBOTO, KaTo € cbhoOpazeH c: (HU3MYECKOTO U3HOCBaHe, crenudukara Ha
obopyaBaHeTo, OBICHIMTE HAMEPEHHS 3a yImoTpeda M C MPEANoIaraeMoOTO MOPAIHO
ocrapsaBaHe. [1o rpynu akTUBHU ce IpuwIarar CIeIHUTE aMOPTU3aLlMOHHU HOPMH

I'pyna akTuBH AMopTu3anuonHa Hopma B %  Ilosie3eH :KHBOT B rOAUHHI
Mamuau 1 o0opy/BaHe 20 5

Od¢wuc o63aBexane 15 7
KomnriorspHa TeXHUKA 25-50 4-2
TpaHcnopTHU cpencTBa 25 4

2.7. HeMmaTepHaJHH AKTUBH

JbparoTpaiiHuTe HEMAaTEPUAIHN aKTHBH CE MPEICTaBAT B OTYETa 32 (DMHAHCOBOT CHCTOSIHHUE
10 LIeHa Ha npuaobuBane. B chcTaBa Ha HeMaTepUANIHUTE IBJITOTPAiHU AKTUBHU CE€ BKJIIOYBAT
aBTOPCKUTE IIpaBa M MPOrPaMHUTE NPOAYKTH. IIporpamHuTe IpONYKTH CE€ aMOpPTU3UPAT
M3IIOJI3BAliKU JIMHEEH METOJ Ha amopTusanus. [lone3Hus KxMBOT B TOAMHU Ha MPOTPaMHUTE
IPOAYKTH € OLICHEH Ha 7 I'. ABTOPCKUTE IIpaBa c€ OLEHSBAT IO CIPABEUIMBA CTOMHOCT C
HEOI'paHMYEH CPOK Ha MOJI3BaHE U CE TECTBAT 3a 00e31eHKa.

HpyxecTBOTO-Mailka NpUTEXaBa TBPIOBCKM MapKH, MPEJOCTaBEHM OT ChOTBETHATa
MMPaBUTCJICTBCHA arcHIMs, 3a CPOK OT 10 TOAWHHU, C ONIUA 3a MOJHOBABAHE N0 Kpas HA TO3U
otueTeH nepuojl. [logHOBSIBaHETO ce U3BBPIIBA 0€3 HUKAKBU WJIM C HE3HAYUTEIHU Pa3Xoau
3a JlpyxectBoto. B pesynrar Ha TOBa, TO € ONPENEIUIO, Y€ TNOJIE3HUST KUBOT Ha
THPTOBCKUTE MapKU € HEOTPAaHUYEH.

[IpoMeHnuTe B OYakBaHUS TMOJIE3CH JKUBOT WM MOJEN Ha KOHCYMHUpaHE Ha OBbJIeHIuTe
WKOHOMHUYECKM U3roJM OT HEeMaTepUalHUs AaKTUB C€ OTYMTAT 4Ype3 TMpoMsHa Ha
aMOPTHU3ALMOHHUSI CPOK WJIM METOJ W C€ TpeThpaTr KaTo MpoMSHA B MPUOTUZUTEITHHUTE
CYETOBOJIHU OIIEHKU. Pa3xoauTe 3a amopTu3alus Ha HeMaTepUATHUTE aKTUBH, C OTPaHUYEH
MOJIE3EH KUBOT, c€ KIacu(UIIUpPAT Mo TsXHATa QYHKIIMS B OTYETa 32 BCEOOXBATHHUSA JIOXO] 32
nepuoja, Cbo0pa3HO U3MOI3BaHETO (peJHA3HAYEHUETO) Ha HEMaTepUaIHNS aKTHB.

BT)TpeHIHO Cb3JaJC€H HEMATCpUAJICH ABJITOTpacH aKTUB, KOWTO BBL3HHUKBA B pe3yiaTaT Ha
neitHocT mo pas3BuTHe (daza Ha pa3BUTHE OT BBTPEUIEH MPOEKT ), C€ MpPU3HaBa 3a
HEMaTepUAJICH aKTHB, KOTaTO MPEIPHUITHETO MOXKE J1a JIOKaXe:

- TEXHUYECKa CIIOCOOHOCT 3a 3aBbPIIBAHE HA MPOEKTA HA HEMAaTEepHUaTHUS aKTHB, Taka 4e J1a
0BJ/1e KOTOB 3a yroTpeda uiu mpoaaxoa;

- HaMepeHHe 3a 3aBbPIIIBAHE HA HEMATEPUAIIHUS aKTUB;

- COCOOHOCT 32 M3MOJ3BaHE WK NTPOoIakK0a Ha HEMAaTePHATTHHS aKTHUB

- HAYMHHUTE MO KOTO HEMaTepuaaHUs aKTHB IIe JOBElIe 10 T'eHEpUPAHETO Ha ObIemu
HKOHOMHUYCCKHN U3Tr0J1, BKIIFOUYHUTCIIHO IMOJIE3HOCTTAa MY IIPU BBTPECIIHO U3II0JI3BAHE;

- CIIOCOOHOCT 3a OIICHSBaHE Ha Pa3XOAHUTE, MPOU3TUYAIIM OT HEMaTepUaTHHS aKTHB IO
BpEMe Ha HETOBOTO Pa3BUTHC;
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Ileyanbure wim 3aI‘y6I/IT€, BB3HHKBaIl1 npyu OTHHUCBAHCTO HA HCMATCPUAJICH AaKTUB,
MNpeacTaBIsABalllld pasjiMKaTa MEXKAY CIIpaBCajiMBaTa CTOMHOCT HaMaJIeHa C pPasxoauTe 3a
Hpoz[a>K6a, ce BKJIIIOYBAT B OTUETA 32 BCEOOXBATHHUS A0X0o4 B I€puoJa, KOrato akKTUBBT 61>z[e
OTIINCAaH.

.2.8. MaTepuajinu 3anacu

MaTepI/IaJ'IHI/ITe 3aIlaCu C€ OLCHABAT I10 IICHA Ha HpI/II[06I/IBaHe. Onenkara Ha HOTpe6HeHI/IeTO
UM € U3BBPUICHA IT0 METOJIa HAa KOHKPETHO - OIIPCACIICHA 1I€HA, 4 IIPHU 'OPUBOTO 1O CPCAHO —
MMPETCriiCHa cHa.

2.9. TbproBcku U APYru B3eMaHUsi

TBpProBCKUTE B3eMaHUs C€ TNPEACTABAT M OTYUTAT IO CTOHHOCTTa HA OPUTHHAIHO
usnazecHara pakrypa (ce0ecTOWHOCT), HaMaJIeHa ¢ pa3Mepa Ha oOe3IeHKaTa 3a HeChOupacMu
cymu. TwproBckuTe B3eMaHUsi c€ O0OE3IEHSABAT, KOraro ChIIECTBYBaT OOCKTUBHU
JOKa3aTeycTBa (Karo HampuMep, CTaBa BEPOSATHO, Y€ UTHKHUKBT e ObJe OOSBEH B
HECHCTOSATEIIHOCT WJIM UMa 3HAYUTEITHH (PUHAHCOBH 3aTpyIHEHHS ), ue J[pyKeCTBOTO HsAMA Jia
MOXKE ChOepe H3II0 BCHYKH IBJDKUMH CyMH, CBHIVIACHO IIbPBOHAYAJIHUTE YCIOBHUS Ha
dakrtypara. HechOupaemuTe B3eMaHHs CE€ OTIHCBAT, KOraTo C€ YCTAHOBAT NPaBHUTE
OCHOBAaHHMS 32 TOBA, WJIM KOTATO JIaJCHO THPIOBCKO B3€MaHE CE€ MPELEHH KaTO HAIThJIHO
HEeCHLOMpaeMo.

Onpez[eJmHeTo Ha O6€3H€HKaTa CC U3BBPIIBA HA 0asa Ha Bb3PAaCTOBUA aHAJIUW3 HA BCAKO C€IHO
B3€MaHC.

2.10. Ilapu ¥ NapUYHU eKBUBAJIEHTH

ITapuunuTe cpeacTBa ca KpaTKOCPOYHM (PMHAHCOBU aKTHUBM 1oj (opmaTa Ha MApUUYHU
HAJIMYHOCTU W/WIM €KBHUBaJeHTU. llapuuHuTEe HaIMYHOCTH ca HAJMYHU NMapu B Opod u
O0e3cpounr  OaHKOBM  Jeno3uTH. [lapyuHuTE  €KBMBAJEHTH Cca  KPaTKOCPOYHH,
BUCOKOJIMKBH/IHU BJIO’KEHUS, KOUTO Ca JIECHO 0OpaTUMHU B CbOTBETHU MAPUYHU CYMH U KOUTO
ChIBPKAT HE3HAYUTEJIEH PUCK OT MPOMSIHA B CTOMHOCTTA M.

3a uenuTe Ha U3roTBSIHETO HAa OTYETA 3a MapUYHUTE MOTOLH:

® [APUYHWUTE MOCTBHIUIEHWS OT KJIMEHTH W NApUYHWUTE IUIAIAHUSA KbM JIOCTaBUMLIU Ca
npezcTaBeHu OpyTHo, ¢ BkitodeH JIJIC (20%);

® T[IOJY4YEHUTE JIMXBU MO pa3IUIalllaTeIHU CMETKHU ca MPEACTaBeHU B MApUYHHUTE MOTOLHU OT
orepaTUBHA JIEHHOCT;

e mareHuAT JIJIC mo NOKyNKM Ha JIBITOTpPaHM AaKTUBH C€ I0COYBA Karo “‘Apyru
NOCThIUIEHHs (TUTalaHusi)”, HEeTHO KbM MAapUYHHUTE IOTOIM OT ONEepaTUBHA JEWHOCT,
JIOKOJIKOTO TOM ydacTBa M CE€ BbB3CTAaHOBSIBA 3a€AHO M B OINEPATHUBHUTE IOTOLM Ha
JIPY>KECTBOTO 3a CHOTBETHHS TIEPHUO/T (MECEIT).

2.11. 3aabiKeHUs] KbM T0CTABYUIM U IPYTH 31 bJIKEHUSI

3aabKEHUATA KbM JIOCTABYUIM U APYTUTE TEKYIH 3abJDKEHUS CE OTYUTAT TI0 CTOMHOCTTA
Ha OpUTHHATHUTE (akTypu (CeOECTOMHOCT), KOSITO ce MpHeMa 3a CIpaBeIuBaTa CTOHHOCT
Ha cZeJIKaTa, KOSTO Iie ObJie N3IUIaTeHa B OBJEIIe CPENly MOTYYEHUTE CTOKH U YCIYTH.
KoraTo 3agbiDKeHHATa KBbM JOCTABUMIIM Ca PAa3CpPOUYEHU HU3BBH HOPMAJTHUTE KPEIUTHU
CPOKOBE, T€ CE€ OTYMTAT IO CEralrHaTa CTOMHOCT Ha 3abJDKCHHUETO, JUCKOHTHUPAHO Ha 0a3a
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Ha JIUXBCHOTO PABHUILIEC 110 NPUBJIICYCHUTC OT APYKCCTBOTO KPCAUTHU PCCYPCH C AHAJIOTHUYCH
MaTypUTET U MIpeJHA3HAUCHHE, a pa3jIMKaTa MEXJIy cerallHaTa CTOWHOCT U o0Imara cyma Ha
MUTANAHUSATA CE OTYMTA KaTo (PUHAHCOB pa3xo (JINXBA).

2.12. JIn3uHr

DuHaAHCO8 TU3UHZ

DUHAHCOBUSAT JIM3UHT, PH KOUTO KBbM APYKECTBOTO c€ TpaHcheprpa ChIeCTBEHATA YacT OT
BCHUYKHN pI/ICKOBe 1 CTOIIaHCKHU IIOJI3H, HpOI/I3TI/I‘-IaH_II/I oT CO6CTB€HOCTTa Bpry aKTHUBa 11014
(MHAHCOB JIM3MHT, CE€ KallUTaJu3Wpa B OTYeTa 3a (MHAHCOBOTO CBHCTOSHHE KaTO C€
MpelCcTaBs Karo WMOTH, MallMHH M OOOpyJIBaHE IOJ JIM3MHI IO IICHa Ha He3abaBHA
nponax6a WM aKko € IMO-HHCKa - M0 HACTOosIIaTa CTOWHOCT Ha MUHHMAJIHUTE JIN3UHTOBH
I1amaHus. HI/ISI/IHFOBI/ITG I1alaHusa C”I)I[’I)p)KaT B OHpeILGJICHO CBOTHOIIICHHC CI)I/IHaHCOBI/ISI
pasxoj (JiuxBaTta) W MpHUIaamara ce 4acT OT JU3UHTOBOTO 33 Ib/DKCHHE (TJIaBHUIIA), TaKa Ye
Jla c€ IOCTUTHE IIOCTOSHEH JIMXBEH MPOLEHT 3a OcCTaBallaTa HEU3IUIATEHAa YacT OT
IJ1aBHUIATA 110 JIM3UHTOBOTO 3aJbJDKEHHUE. JIMXBEHUTE pa3xolld Ce BKJIIOYBAT B OTYETA 3a
BCEOOXBATHUS JI0XO]] 32 MEpH0/Ia KaTo PUHAHCOBU PA3XO/IH.

[TpunobutnTe Moa pUHAHCOB JIM3MHT aKTHBH CE aMOPTU3UpPAT Ha 0a3a MOJE3HHS JKMBOT Ha
aKTHBaA.

Onepamueen JAU3UHZ

Karo OIICPAaTUBCH JIM3HUHT, APYKECTBOTO Knacn(bnunpa A0roBopHU, Npru KOUTO HACMOIAATCIIAT
npoabJIKaBa Jia IPpUTC)KaBa CbIICCTBCHATA YaCT OT BCHUYKHU PHCKOBC U CTOIMAHCKH HU3Iroaud OT
COOCTBEHOCTTA BBpPXY JaACHUSA aKTUB. HJ’IaHIaHI/IﬂTa/ MOCTBINNICHUATA 11O OINICPATUBHUSA JIMZUHT
CC IIpHU3HaABAT KaTo pasxozm/npnxonn B OTYETa 3a BCEOOXBATHHS J0XO0J Ha 0asa JIUHEEH
MCTO/] 3a Nepruoaa Ha JIM3UHTIA.

2.13. Jloxoau Ha mepcoHaa

TpynoBHUTE ¥ OCUTYPHUTEIHH OTHOIICHHS C PAOOTHUIUTE U CIY)KUTEIUTE B JAPYKECTBOTO CE
OCHOBaBaT Ha pasmnopendute Ha Kogekca Ha Tpyna ¥ pasmopenduTe Ha JeicTBaIOTO
OCHUTYPHUTEIIHO 3aKOHOAATeNCTBO. OCHTypHUTETHHTE W TICHCHOHHH CXeMH (TUTaHOBE),
npujaraHd oT JAPYXKECTBOTO B KauecTBOTO My Ha paloTojares, ce OCHOBaBaT Ha
OBITapcKOTO 3aKOHOAATENCTBO M ca Ha 0a3a TNpeABapUTETHO TBBPAO OIPEAEICHU
(teduHMpaHN) BHOCKH.

OCHOBHO 3aJb/DKEHHE Ha paboToNaTeNs € J1a M3BBPIIBA 3aJbJDKUTEIHO OCHTypsiBaHE Ha
HaeTHs TIEPCOHAN 3a IECHCHOHHOTO, 3/JpaBHO M cpelry 0e3padoTuiia ocurypsiane. Pazmepure
Ha OCHTYpUTEIHHTE BHOCKHM C€ YTBBP)KJIABAaT KOHKPETHO CbhC 3aKkoHa 3a Orojkera Ha
Jbp>kaBHO OOIIECTBEHO OCUTYpsIBaHE 3a CHOTBETHATa TOAMHA. BHOCKHTE ce pasmpenelsT
MEXy paboToIaTeNsl 1 OCUTYPEHOTO JIMLE B ChOTHOILIEHHE, KOETO C€ IIPOMEHS €KETr0/IHO U €
OTIPENIEIICHO B OCUTYPHUTEITHHS KOJICKC.

OcBeH 3aTbDKUTETHOTO COIMAHO OCHUTYPSIBAaHE CBINECTBYBAT 3aKOHOBO CbH3/a/ICHU
BB3MOKHOCTH 32 JIOIMBJIHUTEIHO JOOPOBOJIHO TEHCHOHHO W 3[paBHO OCHIypsIBaHE B
noOpoBosieH GoHa.KbM ApykecTBOTO HAMA Ch3/1aZieH U (GYHKIIMOHUpAIL YacTeH T0OPOBOJIEH
OCUTYpUTEJIeH (OH/I.

KparkocpounuTte moxomu 3a mepcoHana moj ¢opmara Ha Bb3HArpaKaeHus, OOHYCHM U
COLMAJIHU JIOTUIAIAHKs U MPUIO0OMBKH, (M3UCKyeMH B paMKuTe Ha 12 Mecena cien Kpas Ha
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NepuoJia, B KOWTO MEPCOHATBT € IMOJIOKWI TPYA 3a TAX, WIK € M3IMBIHUI HEOOXOIMMHTE
YCIIOBHS) C€ IPU3HABAT KaTO pa3Xxoj B OTYETAa 32 BCEOOXBATHUS J10XOJl B IEPHUO/Ia, B KOMTO €
IIOJIOKEH TPYABT 3a TAX WU Ca U3IBJIHEHU M3UCKBAHUATA 34 TSAXHOTO IIOJy4aBaHe, U KaTo
TEKYyLO 3aJbJDKEHHE (Clel MpHUCIaJaHe Ha BCUYKHM IUIATCHM BeYe CyMHM M IOJaramy ce
YIAPBKKH) B pa3Mep Ha HEAUCKOHTHPAHATa UM CyMa.

CrI0 Taka KbM Kpast Ha BCsika (PMHAHCOBA TOJIMHA, JAPYXKECTBAaTa IMpaBaT OIIEHKA Ha cyMara
Ha OYaKBaHMUTE Pa3XO0JH M0 HATPYIBAIIUTE CE€ KOMIEHCUPYEMH OTIIYCKHU, KOSITO CE O4aKBa Jja
ObJle U3IIaTeHa KaTo Pe3yNTaT OT HEU3II0JI3BAaHOTO IIPABO HA HAaTpylaH OTIyCK. B oueHkara
ce BKJIIOYBAT NPUOIM3UTEIHATA IPELEHKA B HEAUCKOHTUPAH pa3Mep Ha Pa3XoJUTe 32 CaMUTe
BB3HATPAKICHUS U PA3XOIUTE 32 BHOCKH IO 33IBJIKHTEIHOTO OOIIECTBEHO OCUTYpsIBaHE,
KOMTO paboTOATENAT IbJDKU BbPXY TE3U CyMH. 3aJbJDKEHSTA IO KOMIIEHCUPYEMH OTITYCKH
ce TpHU3HABaT KaTO pa3XxoJ B OTYETa 3a BCEOOXBATHHSA JIOXOJ B IEPHO/AA, B KOHTO ca
U3IIBJIHEHU W3MCKBAHUATA 32 TAXHOTO IOJI3BaHE.

Coenku 3a nnawiane Ha 6aza aKkyuu

Cnyxurenure (B T. 4. JupekroputTe) Ha JlpyxecTBOoTo-Maiika MoraT Ja IOJy4aBaT
BB3HArpaXXJeHUs noja (opmara Ha CAENKH 3a IUIAllaHe Ha 0a3ara Ha aKLUH, IIPU KOUTO TE
IPEJOCTABAT YCIYTH B 3aMsIHA HA KAallMTaJI0BU UHCTPYMEHTH (,,CIICJIKM 3a IUIalaHe Ha 0a3zaTta
Ha aKIUH, YPEXKIaHU Ype3 U3/1aBaHE Ha KallUTaJIOBU HHCTPYMEHTH ).

Chenku ¢ 1ulamaHe Ha ©Oa3aTa Ha aKOMM, ypPeXJaHH 4Ype3 HU3JaBaHE HA KalHUTaJIOBU
UHCTPYMEHTH, IO KOUTO C€ MPEJOCTaBAT AKIMH, ONIUM 3a aKUUU WIM JAPYIH KalHuTaJIOBH
UHCTPYMEHTH, C€ OLEHsIBaT Ha 0a3a Ha  CIpaBeAiMBaTa CTOMHOCT Ha JaTrara Ha
cnopazymsBaHeTo. CrnpaseliMBaTa CTOMHOCT CE€ ONPEAENs OT BBHIIEH OLICHUTEN, KONTO
U3I10J13Ba IOJXOAI] MOJIEN 32 OLIEHKA.

IIpu chenku ¢ rulamaHe Ha Oa3aTa Ha akUUM, YPeXJaHU Ype3 M3JaBaHE Ha KaluTallOBU
MHCTPYMEHTH, JPYXXECTBOTO IPU3HABA IIOJYyYEHUTE CTOKM MM YCIYIM U CBOTBETHOTO
yBEJIMUEHUE B COOCTBEHMs KalMTall, 3a MEepuoja, Mpe3 KOWTO ca M3II'BJIHEHU YCIOBMSTA 3a
[OCTUTAaHE Ha pEe3yJNTaTH W/HWIM YCIOBUATA HA Yyciayrara M ChOTBETHUTE CIYXHUTEIH
0e3ycI0BHO MpUAOOMBAT MPAaBOTO BBPXY AKIMM, OMIMM 32 aKLUWU WM JAPYTd KalWTaIOBU
UHCTpYMeHTH (“Aara Ha mpujaoOuBaHe”). KymynaTuBHUAT pa3xoll, KOMTO ce Mpu3HaBa Ha
BCAKa OTYETHA Jara /O JaraTa Ha nOpuaoOuBaHe, OTpa3siBa HU3MUHAIMS TEPHOJ Ha
npuaoOMBaHe M Haif-nmoOpaTa npuOim3nTeNHA OleHKa Ha JlpyxkecTBOTO 3a Opos Ha
KallUTaJOBUTE HMHCTPYMEHTH, KOMTO Ie OBbAaT NpuaoOMTH Hakpas. lM3MeHeHuero Ha
KyMYJIaTUBHUS pa3xoj, MPU3HAT B HAYAJOTO W B Kpas Ha OTUYETHHS MEPHOJ] Ce OTpas3siBa B
nevaidarta uin 3arybara.

He ce mpusHaBa pa3zxoj 3a akIUH, ONIMH 32 aKIUWA WM APYrH KaUTaJIOBU MHCTPYMEHTH,
KOUTO HE ca MPUA0OUTH HaKpasi, OCBEH ako MPHJA00MBAHETO MM 3aBHCH OT Ma3apHO YCIIOBUE.
[Tocnennure ce TpeTupar KaTo NMPUAOOUTH, HE3aBUCHUMO OT TOBA JIAJIM Ma3apHOTO YCJOBHUE €
U3IIBJIHEHO WIN HeE, NPU YCJIOBHE, Y€ BCUUYKU JPYTU YCIOBUS 3a NOCTUTaHE Ha pe3yaTaTH ca
YZIOBJIETBOPEHH.

Koraro cpokoBeTe 1 ycnoBusiTa, Ipy KOUTO Cca MPEIOCTaBEHU KaUTATIOBUTE HHCTPYMEHTH
O0baat MmoguduIMpany, JpykecTBOTO MpU3HABAa MUHUMYM Pa3Xxo/l, KOWTO € paBeH Ha
pasxoja, KOUTo Ou OWJT MpHU3HAT, aKO yCIoBUsATa HEe Osixa Moaudummpann. OCBEH TOBa,
Jpy>kecTBOTO MpU3HABa JOIBIHUTEICH Pa3Xo]l 3a epeKTuTe OT MOAU(DUKAUUTE, KOUTO
NOBHIIABAT O0I1aTa ClIpaBeUIMBa CTOMHOCT Ha CIIOPa3yMEHHUETO 3a IIalaHe Ha 0a3zaTa Ha
aKIUH WM [0 JPYT HAYMH HOCST M0J13a Ha HAETOTO JIMIIE U TO OIICHsBA HA JlaTaTa Ha
MoauduKanusTa.
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2.14. AKIMOHepeH KanuTajl U pe3epBu

,HBectop. bl ’/kommanusTa-Maiika/ € aKIMOHEPHO JPYXKECTBO U € 3aJBDKCHO Ja
peructpupa B TbproBCKUsl pETUCTHP ONPEIEIEH pa3Mep Ha aKyuOHepeH Kanumai, KOUTo 1a
CIIY’)KH KaTo 00€3IeYeHNe Ha B3EMaHHATA Ha KPEIUTOPUTE Ha JAPYKECTBOTO. AKIIMOHEPUTE
OTTOBapAT 32 3aABJDKEHUATA HA JPYKECTBOTO A0 pa3Mepa Ha CBOETO aKIIMOHEPHO y4acTHE B
KanuTajla 1 MOraT Ja IPETEHAUpaT BPBILAHE HA TOBA y4acCTHUE CAMO B MPOU3BOJCTBO IO
JUKBUJALMS WIN HECHCTOSATEIHOCT.

ChrinacHO HM3HMCKBaHHMATA HAa TBHPrOBCKUS 3aKOH M yCTaBa JPYKECTBOTO € JIIBKHO Ja
dbopmupa u peseps “gono Pesepsen”, xato Toii ce hopMupa 3a CMETKA Ha:

e Haii-MaJKoO eJHa JieceTa OT revandara, KOsSTO ce OTIeNs JOKATO CPEeICTBaTa BB (hOHIA
JOCTUTHAT €JIHA JIeCeTa YacT OT aKIIMOHEPHUS KAIUTAJI WK MO-TOJIIMa YacT, ONpeJiesieHa 1o
pemenne Ha OOIIOTO CHOpaHKE HA AKITUOHEPUTE,

e cpejcTBaTa, IMOJIYYCHH HaJl HOMHHAJIIHATA CTOMHOCT Ha AaKIUUTE IMPH H3JIaBAaHETO MM
(mpemueH pe3epB);

CpencrBaTa oT (OHIA MOTaT Jia c€ U3MOJI3BAT CaMo 3a MOKPUBAaHE HA TOJUIIHY 3aryOu U Ha
3aryou oT mpenxonHu roguHu. Korato cpenctBata BbB (OHIA JOCTUTHAT ONpENENeHUs B
ycTaBa MUHUMAJIEH pa3Mep, CpelACTBaTa Haj Ta3W cyma Morar jaa ObJaT M3MOJI3BaHU 3a
yBeJIMYaBaHEe Ha aKIMOHEPHUS KaluTal.

CoOcTBeHHTE KamUTAOBM HWHCTPYMEHTH, KOUTO ca NpUI0OUTH MOBTOPHO (0OpaTHO
M3KYIIEHU aKlMW), ce MpHUcHazaT OT COOCTBEHMs KamuTall, KaTo [[pykecTBOTO He Mpu3HaBa
neyanOu WM 3aryOM OT NOKYyIKaTa, Ipojaax0ara, eMUTHPAHETO WM 00e3CHMIIBAaHETO Ha
COOCTBEHUTE CHU KalMTAJIOBH UHCTPYMEHTH.

2.15. lanbuu BbPXY nmeuyajidoara

Texyu;ume OaHBYHU AKMUSU U NACUBU 3a TCKYIIHA U MPCAXOAHU MEPpHUOAN CC MMPU3HABAT I1O
cyMmara, KosiATO CC OYaKBa Ja 6’]5,[[6 BB3CTaHOBCHA OT WJIM IJIaTCHA HA JaHBYHUTC BJIACTH. HpI/I
HN3YUCIICHUC Ha TCKYIIUTC MJAaHBUU CC IpUjIarat JaHbYHHUTC CTABKU W JAHBYHHUTC 3aKOHH,
KOHTO Ca B CHUJIAa UJIM Ca B 3HAUUTCIIHA CTCIICH IIPUETU KBM JJaTaTa Ha (I)I/IHaHCOBI/ITC OTUYCTH.

TeKYH_II/ITe JaHbIIU CC ,I[e6I/ITI/IpaT WJIK KPpEAUTHPAT JUPCKTHO B coOCTBEeHHS KaluTaja, KOorato
JaHBKBT CE€ OTHACA OO0 CTAaTHH, KOUTO Ca oun MMPpU3HATH TUPEKTHO B COOCTBEHHMS KaIuTall
pe3 ChIIUA UIHU MMPEAXOJHHU OTUCTHHU IICPUOIU.

Omcpoquume dabe;u CC OIIPCACIIAT 4Ype3 MpHIaraHe Ha 0ajaHCOBHS TACHBEH METOA, 3a
BCHMYKM BpPEMCHHU PA3JIMKU KbM JaTaTa Ha BCCKU q)HHaHCOBI/ISI OTYECT, O6XBaHIaH_[ nepuona oT
caHa (bI/IHaHCOBa roavuHa, KOUTO ChIICCTBYBAT MCKIY 0aJaHCOBHUTE CTOMHOCTH U JaHBYHHUTC
OCHOBH Ha OTACIHUTC aKTHBHU U ITaCHBHU.

OTCpO‘IeHI/ITe JaHBYHU MACUBU CC IMPHU3HABAT 3a BCUYKHU O6HaraeMI/I BPEMCHHH Pa3JIUKH, C
U3KIIIOYCHUE HA TE3H, MOPOJIUIIN CE OT MPU3HABAHETO HA aKTHUB WJIM MACHB, KOMTO KbM JaTara
Ha CTOIIaHCKaTa oOIlcpanusa HE € TMOBJIHMAN BBpPXY CUCTOBOJHATA MW JaHbUHATa
nevanba/(3aryoa).

OTtcpoueHnTe TaHBYHU aKTUBH CE MPU3HABAT 32 BCUYKU HAMAJIIeMH BPEMEHHHU PA3NIMKHU U 32
HEH3IOJI3BaHUTE JaHBYHU 3aryOH, JIO CTEIEeHTA, 0 KOATO € BEPOSATHO TE Ja C€ TPOSIBAT
obpatHo W gJa ObAe reHepwpaHa B ObJelIe JOCTaThbyHa o0iaracMma medanda WU aa ce
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MpOSIBIT OOJlaraeMy BPEMEHHH Pa3lUK{, OT KOMTO Ja MOTar Ja Ce NpHCIagHaT Te3u
HaMaJISIeMH Pa3jIMKH, C M3KJIIOUEHHE Ha PA3JIMKUTE, TIOPOAMIN CE OT MPU3HABAHETO HA aKTHB
WM TTacUB, KOWTO KbM JlaTaTa Ha CTOMAHCKATa ONEpallvs HE € MOBJIHSUI BBPXY CYETOBOIHATA
W JaHbYHATA Neuanbda/(3aryoa).

CroiiHOCTUTE HAa BCHUYKM OTCPOYEHHU [AaHBbUHU AaKTHBHU C€ IIPErVIekKJAaT Ha BCAKA Jara Ha
(MHAHCOBHSI OTYET U CE€ PEAyLHpAT JI0 CTENEHTa, J0 KOSITO € BEPOSITHO T€ Jla CE TPOSBST
0o0paTHO U Jja ce TeHepupa 1ocTaTbyHO oO1araeMa nevanla Win MposiBsABAIIU Ce Mpe3 ChIUs
nepuoJi obJaraeMu BPEeMEHHH Pa3JIMKU, ¢ KOUTO T€ Jla MOraT Aa ObJaT MpHUCHaJHATH WIN
KOMIICHCUPAHH.

OTcpoueHHTe JaHBYHU aKTUBHU U TTACUBHU CE OICHSABAT Ha 0a3a JaHbYHUTE CTaBKU, KOUTO CE
OYaKBa Jia ce Mpujarar 3a nepuojia, mpe3 KOMTO aKTUBUTE IIE CE Peallu3upar, a MacUBUTE IIIe
ce ypensat (moracsT), Ha 6a3a JaHbYHUTE 3aKOHHU, KOUTO Ca B CHJIA UJIM B rOJiIMa CTEIIEH Ha
CHUTYpHOCT ce ovakBa nga ca B cwia. Kem 31.12.2008 r. oTcpoueHHWTE HaHBIH BBPXY
nevanbara ca orieHeHu npu ctaBka 10%.

2.16. ®uHAHCOBY HHCTPYMEHTH

QDunancoseu akmueu ce IPU3HABAT B OTYETA 32 (PUHAHCOBOTO ChCTOSHUE, KOI'aTO JIPYKECTBO
or I'pynara craHe cTpaHa MO JOTOBOp, KOWTO €IHOBPEMEHHO IMOpaXK[a KAaKTO (UHAHCOB
aKTUB 3a HEro, Taka U ()MHAHCOB IACHUB WUJIM MHCTPYMEHT OT COOCTBEHHUsS KalluTal B JPYro
npyxectBo. Pasxoaure mo cpaenkara, KOUTO MoOraT JUPEKTHO Ja ObJaT OTHECEHU KbM
OpUJOOMBAHETO MJIM M3/1aBaHETO Ha (PMHAHCOBMS AaKTHUB C€ BKIIOYBAT B I'bPBOHAuYaIHATa
OLICHKA.

B 3aBucumoct or nenta Ha mnpuaoOuBaHe, (PUHAHCOBUTE AaKTHBH c€ Kiacupuuupar B
CJIEIHUTE KaTEerOpUu:

e @OuHAHCOBU AaKTWUBU, AbPKAHU 3a ThpPryBaHE — OBP3OJMKBUIHU AaKTUBH,
NpUAOOUTH C IIeJ MOJydyaBaHE Ha Iedanda, Mpou3THYaIla OT KPAaTKOCPOUHM KOoJieOaHUs B
LEHUTE WIN B AWIBPCKUA MapiK;

e @OuHAHCOBU aKTWBH, IbpPKAaHU JO HACTHIIBAHE HA TMaJeX — KOTaro ca ¢
(UKCUpaHO WK ONpeaesieMo IaliaHe W (QUKCUpaH MafeX, U MO OTHOIIEHHWE Ha KOWTO
HaMEpPEHUETO Ha MPEANPUATUETO € Ja TH 3ala3y JO HACTHIIBAHE Ha Ma/IeKa UM;

e Kpeautn W B3eMaHUs, BB3HUKHAINW ITHPBOHAYAIHO B TPEINPHUATHETO -
(MHAHCOBHUTE aKTHBH, Ch3/IaJICHN OT MPEANPHUATAETO MOCPEACTBOM JUPEKTHO MPEAOCTaBIHE
Ha NapH, CTOKH WK YCIIYyTH.

e (OO0sBeHu 3a mpojaxoda - BCHYKUA aKTUBH, KOUTO HE MOTAT Ja ObJIaT OTHECEHU
KBbM OCTaHAJIUTE TPYNH HAa PUHAHCOBUTE aKTUBH.

PbvroBosCcTBOTO ompenens kKiacuukanusaTa Ha (UHAHCOBUTE aKTUBH Ha JIPYKECTBOTO KbM
JlaTata Ha TbpPBOHAYAIHOTO UM MPU3HABaHE B 0TYETa 32 (PUHAHCOBOTO CHCTOSTHHE.

[Tpu nokynka, UHAHCOBUTE aKTUBU C€ MIPU3HABAT 110 METOJIa JIaTa Ha yPEeKIaHe.
Crnen mbpBOHAYATHOTO UM MPHU3HABaHe, (UHAHCOBUTE aKTUBHU CE€ OIICHSBAT IO CIPaBEIINBa
CTOMHOCT KaTO BCSKa pa3iMKa MO Ta3H CTOMHOCT Ce MpU3HABa B KAaTO MPHUXOJ/Pa3Xxoi OT

onepanunu ¢ (I)I/IHaCOBI/I HHCTPYMCHTH. Pa3xogutre mo caeilkara B pe3yiTar, Ha KOATO
BB3HHUKBAT (1)I/IHaHCOBI/ITe aKTHBH C€ BKJIIOYBAT B TIXHATa CTOMHOCT.
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CnpaBenyiuBata CTOMHOCT Ha MHBECTHIIMH, KOUTO C€ ThPryBaT aKTUBHO HA OpPraHU3UpaHU
¢buHaHCOBM TMazapu, ce omnpeaens Ha 0a3a Ha KOTUpaHWTE IIEHH ,,KylyBa’ B Kpas Ha
nocieqHus paboTreH JAeH oT (¢uHaHcoBara roauHa. CrpaBemiuBara CTOWHOCT Ha
WHBECTHUIMH, 32 KOUTO HsIMa aKTUBEH Ia3ap, Ce ONpeAeNs C IMOMOIITAa Ha TEXHHUKH 3a
oneHsiBaHe. Te3W TEXHMKHU BKJIOUBAT M3IMOJI3BAaHE HA CKOPOIIHU IMa3apHU CICIKA MEXKIY
uH(GOPMUpPaHH, YECTH U JKEJIAely CTPaHU; MPEenpaTKyu KbM TEKyIaTa ClipaBejinBa CTOMHOCT
Ha JPYr UHCTPYMEHT, KOMTO € B 3HAYUTEJIHA CTENEH ChIIUs; aHAJU3 HAa JUCKOHTHUPAHUTE
MapUYHU MOTOLM U APYTY MOJIEIH 32 OLIEHKA.

Bcenuku neyanou u 3&1"}’614, BB3HUKHAJIM B PE3yJITaT OT IPOMCHHU B CIIpaBCAiBaTa CTOMHOCT
Ha (bl/IHaHCOBI/ITe AKTUBU, OBPIKAHU 3a TbPryBaHC CC IIPU3HABAT B OTUYCTA 3a BCEOOXBaTHUS
JO0XO0M. HpI/I (1)I/IHaHCOBI/ITC AKTHBU Ha PpasloIoKCHUE 3a npoz[a>K6a, U3MCHCHHATA B
CIipaBCajinBaTa CTOMHOCT C€ npu3dHaBaT AJHUPCKTHO B COOCTBEHMS KaIlUTAIl gpe3 OTUCTa 3a
IIPOMCHHUTC B COOCTBEHHMS KaITUTAJ.

OtnucBaHeTo Ha (PUHAHCOB aKTHB C€ M3BBPLIBA, KOrato JlpyKecTBOTO 3aryOu KOHTPOI
BBpPXY IOTOBOPHUTE IMPaBa, KOUTO CHhCTABISIBAT (PMHAHCOBUS aKTUB. TecToBe 3a o0e3IeHaKa
ce M3BBPULIBAT KbM BCsKa JlaTa Ha M3TOTBSIHE Ha (PMHAHCOBHUTE OTYETH, 3a J]a C€ ONpPEeNn
Jla ca HaJWIEe OOCKTHBHM JOKa3aTEeJICTBA 32 HAJMYMETO Ha OOe3leHKa Ha KOHKPETHHU
¢uHaHcoBH akTuBU. AkOo J[pyXKecTBOTO oIpeneny, uye HsiMa OOEKTUBHHU JI0Ka3aTeNCTBa 3a
o0e3IleHKa 3a OT/AEITHO OleHeH ()MHAHCOB aKTUB, 0€3 3HAUYCHWE Jalld € 3HAYMM WU He,
aKTUBBT C€ BKJIOYBA B TIpyna OT (MHAHCOBU aKTHBH C IOJOOHM XapaKTEpPUCTHKU Ha
KpEAUTHHUS PUCK U OIpeienst 00e31eHKaTa UM 3ae/IHO.

AKo B creiBanl MepuoJi cymara Ha 3ary0ata OT oOe3lleHKa Hamajee U CIaabT MOXKE IO
00EKTHBEH HAYMH JIa Ce CBBP)KE ChC CHOUTHE, KOETO BBH3HUKBA, CIIEJ] KaTO OOe3IeHKaTa €
npu3HaTa, TPH3HATHTE TIPEeId TOBa 3aryOMm OT O0e3leHKa Ce€ BH3CTAHOBSBAT.
Bw3cranoBsiBaHeTo Ha 3arybara oT o0e3lleHKa ce MPU3HaBa B OTYETa 32 BCEOOXBATHUS JOXO]
3a TIepUoja JI0 CTENEHTa, JO0 KOSTO CTOMHOCTTa Ha ()MHAHCOBWS aKTUB HE HAJBUIABA
HEroBaTa aMOpTH3WpaHa CTOMHOCT, KakBaTo OM Owuna ompeaencHa Ha JgaraTa Ha
BB3CTAaHOBSIBAHETO, aKO HE € Ouja mpu3HaTa 3aryda oT 00e31IeHKa.

Q@unancosume nacueu Ha I'pynara BKJIIOYBAT 3a€MH U 3aJbJDKEHUS KbM JOCTABUUIM U
JPYTY KOHTPAareHTH.

Cpo0pa3Ho 1enTa npyu NOeMaHeTo UM, (PMHAHCOBHUTE MACHUBU C€ KJIACU(UIMPAT B CIECTHUTE
KaTeropuu:

e OUHAHCOBM NACHUBH, IbpXKAHMU 32 ThpPryBaHe - ()MHAHCOBU IACHBH, MOETH OT
OPEANpUATHETO C LeN IMoJlyyaBaHe Ha medanda, Mpou3THYalia OT KPaTKOCPOUHHU
Kosie0aHus B IEHUTE WUJIH B TUITBPCKUTE MapikOBE.

e duHaHCOBM NACHUBH, JbpP)KaHU J0 HACTHIIBAHE HA MAaJEXK - (UHAHCOBH ITaCUBU, KOUTO
ca ¢ UKCHpPAHO WIM ONpeaessieMo IUlalane U GUKCUpPaH Majiexk, U M0 OTHOIICHHE HAa KOUTO
HaMEpPEHUETO Ha MPENPUITHETO € Jia TY 3ala3y 0 HACThIIBaHE Ha Ma/iexka UM.

e DuHAHCOBM MAacCHBH, BB3HUKHAJIM ITbPBOHAYAIHO B JAPYXKECTBOTO - (PUHAHCOBH
NIaCUBH, CB3JIaJIEHU OT JPY>KECTBOTO MOCPEACTBOM AMPEKTHO IOJy4aBaHE Ha Mapu, CTOKU
WM YCIIYTH.

Beuuky ¢uHAHCOBM MAacuMBU ce NpU3HABaT B OTYeTa 3a (PUHAHCOBOTO CBCTOSIHHE I10
CIpaBeIMBa CTOMHOCT HETHO OT MPEKHUTE Pa3Xou Mo TpaH3akuusaTa. OcBeH (pUHAHCOBUTE
IIaCUBHU, IbpXKaHW 3a TBHPryBaHe, 3a€MU W B3€MaHUS, BB3HUKHAJIW IIbPBOHAYAIHO B
JIpY’KECTBOTO W WHBECTULIMH, ABPKAaHU [0 TMaJeX, IMOCIEABAIO CE€ OLEHSABAT MO IO
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aMOpPTHU3UpaHa CTOMHOCT MHHYyC 3aryoum oT o0e3leHKa. AMOPTHU3MpaHaTa CTOMHOCT ce
U34KCIsBa Ha 6a3a MeToa Ha €(DEKTUBHHUS JIUXBEH MIPOLECHT.

OtnucBane Ha (MHAHCOB TMACHB CE€ M3BBHPIIBA CaMO KOTaTO TOM € IOraceH, T.e. KOraTto
3a]/bJDKEHUETO, OIPEAEICHO B J0roBOpa, € OTIAAHAJ0, AHYJIUPAHO WM CPOKBT MYy €
U3TEKBII.

2.17. Ilpeyenku om onpedensaujo 3HaA1UeHUE NPU NPUTAZAHE CYUEMOBOOHAMA ROTUMUKA HA
opyycecmeomo. Knwuoeu npubnusumennu OueHKU u RPEONOSIONHCEHUA C BUCOKA
HecuzypHocm.

Obe3uenka Ha akmueu

CroiiHOCTTa Ha aKTHBHTE Ha JIpy)KecTBaTa OT ['pymarta ce mpepasriexkia KbM JaTaTa Ha
HU3TO0TBSJAHEC HA BCCKHU q)HHaHCOB OT4UECT C OCJI Aa Ce OHpeI[eJII/I JaJIi UMa HHJIWKaAIluHu, 4e
CTOMHOCTTa Ha JaJCH aKTHB ¢ oOe3neHeHa. [Ipym HaiMyWe HAa TakMBa WHJIMKATOPU
CTOfIHOCTHTC (of§] KopnrnpaT 0 BB3CTAHOBHUTCIIHUTEC CTOI\/JIHOCTI/I Ha CBOTBCTHUTC AKTHUBHU.
Bb3craHoBMMAaTa CTOMHOCT Ha aKTHBA € IMO-BUCOKAaTa OT CIpaBeIMBaTa CTOMHOCT, HAMaJICHA
C pa3xoauTe 3a mpoaaxba Ha aKTHBAa WIM HAa OOCEKTa, TCHEepHUpal] MapuyHU IMOTOIU U
CTOHHOCTTa My ynoTpeba. Br3cTaHOBUMAaTa CTOMHOCT ce ONpeiest 3a BCEKH OT/ICIICH aKTUB,
OCBCH B CIIy4Yaii, e MMPHU H3IMOJI3BAHETO HA aKTHBA HE C€ TCHEPUPAT MAPUIHH MOTOIU, KOUTO
Jla ca B 3HAYMTEIHA CTCICH HE3aBUCHMHU OT IAPUYHUTE MOTOIM, TEHEPUPAHU OT IPYrd
AKTUBU HUIIN prHI/I OT aKTHUBHU. KOFaTO HpI/IeTaTa CTOI71HOCT Ha JaACH aKTHUB € IIO-BHCOKa OT
HEroBata BB3CTAHOBUMA CTOWHOCT, TOM c€ cuuTa 3a OOE3LEHEH W CTOMHOCTTa My Ce
HaMaJIsiBa JI0 HEroBaTa Bb3CTAHOBHMMA CTOMHOCT.

[Ipu ompenensiHETO HAa CTOMHOCTTA B ymoTpeba Ha aKTUB, OYaKBaHUTE OBJACIIA MapUUHU
MOTOLIM C€ JUCKOHTUpAT JI0 TSAXHATa CeramiHa CTOMHOCT Karo C€ H3M0JI3Ba HOpMa Ha
JTUCKOHTHUPAHE MPEeIu JaHbIM, KOATO OTpa3sBa TEKyIllaTa ma3apHa OlleHKa Ha CTOWHOCTTA Ha
naputre BBB BpeMETO M crHeluuYHHUTE 3a aKTHBa puckoBe. CrhpaBeqiuBaTa CTOWHOCT,
HaMaJIeHa C pa3XoAMTE 3a Mpojax0ara ce onpeess Ype3 U3MOoI3BaHeTO Ha OIX OS] MOEI
3a oueHka. HampaBeHWTe H3YMCIIEHHS] C€ MOTBBPXKIABAT Ype3 M3IMOJI3BAHETO Ha JIPYyru
MOACIIN 3a OLCHKAa WU APYrd HAJIWYHHU H3TOYHHUIM HaA I/IH(i)OpMaHI/Iﬂ 3a cChpaBcayiBaTa
CTOMHOCT Ha aKTUB WJIM 00EKT, FTeHeprpaIll MapuyHu MOTOIIH.

3aryoute oT o0Oe3lleHKa ce NMpU3HABaT KaTo Pa3XoJId B OTYETa 3a BCEOOXBATHHUS JIOXO[ 3a
nepuojia, Karo ce Kiacupuuupar 1o TiIXHaTa (QYHKIUS CbOOPAa3sHO M3IOI3BAHETO
(mpeHa3HAUYEHUETO) HA 00E31IEHEHUS AKTHUB.

KbM Besika oT4eTHa Jara, pbKOBOCTBOTO MPEIIEHSBA JaM CHIIECTBYBAT HWHAWKAIMH, Y€
3arybaTa oT 00e3IeHKa Ha aKTHB, KOSATO € NMMPU3HATa B MPEAXOHH MTEPHOIH, MOXKE BeUe J1a He
CBHINIECTBYBA WJIU ITBK JIa € Hamalsaa. AKO ChIIECTBYBAT MOJOOHU UHAMKAIHH, [[pyKecTBOTO
ompejeNis BB3CTAHOBMMAaTa CTOWHOCT Ha TO3M aKTHB. 3arybara or oOe3leHKa ce
BB3CTAHOBSIBA OOpaTHO CaMO TOraBa, KOTaTO € HACTBIMJIA MPOMSHA B TMPEICHKUTE,
MN3I10JI3BAHU HpI/I onpeﬂenﬂHe Ha Bb3CTaHOBHUMATA CTOﬁHOCT Ha aKTHuBa, CJIC/ HpI/ISHaBaHeTO
Ha TocJeiHaTa 3aryba ot obe3neHnka. B To3u cimydaii, CTOHOCTTa Ha aKTHUBa CE yBEeTHUYaBa
JI0 HEroBaTa BBH3CTAHOBHMMAa CTOHHOCT. YBeEJMYEHATa, BCIEACTBHE HAa BBH3CTAHOBSIBAHE Ha
3arybaTta oT 00e3lIeHKa, CTOMHOCT Ha aKTUB HE MOJXE J]a TIPEeBHIlIaBa CTOMHOCTTA MY, TaKaBa,
KakBaTo O Owiia (cien nmpucnajgaHe Ha aMOpPTH3AIUATA), B CIIydaid, ue B MPEIX0HU TIEPHOIN
He ¢ Oumna mpu3HaBaHa 3aryba OoT 00e3leHKa 3a ChOTBETHHUS aKTHUB. BB3CTaHOBSIBaHETO Ha
3aryba ot o0e3IeHKa ce MPU3HaBa B OTUETa 32 BCEOOXBATHMSI I0XO]] 32 TIEpHOIa
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Obe3uenKka Ha 63eMAHUA

[Tpubnu3urennaTa oueHKa 3a 3aryOM OT CbMHUTENHH W HEChOMpPaeMHU B3eMaHUs ce MpaBU
KbM JaTata Ha (puHAHCOBHA OTYeT. B3emaHusATa, IpU KOMTO ca KOHCTATUPAHH TPYAHOCTH
OpU TAXHOTO ChOMpaHe, MOJUIekKAT Ha aHAIM3 3a ONpEeACsHE Ha YacTTa OT TAX, KOSTO €
peanHo chOMpaeMa, a OcTaHajaTa 4acT 10 HOMUHaJa Ha ChOTBETHOTO B3eMaHe Ce NMPHU3HABA B
oTueTa 3a BCEOOXBATHHS JIOXOJ 3a MIEpHoJia KaTo 3aryda oT o0e3IeHKa

Cnen 90 UM 3aKbCHEHHE BEYE CE CUMTA, Ye MOXKE Jla MMa MHIUKATOpH 3a obesrenka. [Ipu
npeleHKaTa Ha ChOMpaeMOCTTa Ha B3eMaHUATa PBKOBOJCTBOTO NMpaBH aHAIU3 Ha IsIara
eKCIIO3UIMS OT BCEKH KOHTPAreHT C OIJIe]] YCTAHOBSABAaHE Ha peajHaTa BB3MOXKHOCT 32
CbOMpPaHETO UM, a HE CaMO Ha HUBO MPOCPOYCHU MHMBHIYaTHH B3€MaHHS OT KOHTPAreHTa.
[Ipu ycraHOBsSIBaHE Ha BHCOKAa HECUTYPHOCT OTHOCHO CHOMpAcMOCTTa Ha JaJICHO B3eMaHe
(rpyna B3emaHMs) cé IpaBH IpELEHKa KakBa 4acT OT HEro(Tsax) € obesnedeHa (3aJior,
UIOTEKa, IIOPBUUTEIICTBA) U 110 TO3H HAYMH € rapaHTHpaHa chOMpaeMocTTa UM (4Upe3 Obaero
BB3MOKHO pealn3upaHe Ha 00E3MEUCHUETO WM IUIAlIaHe OT MOpBhYUTEN). B3emanusra mim
4acTTa OT TX, 3@ KOWTO PBKOBOJICTBOTO IPELEHSBA, Y€ CHIIECTBYBAa MHOIO BHCOKa
HECHTYPHOCT 3a ChOMpPaHETO UM M He ca oOe3nedeH, ce ooesnensasar Ha 100 % .
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MNOACHUTEJIHU BEJIEXXKHU

3. AMoTH, MAaIIUHU ¥ 000PYyABaHE

Oo63aBexxmane  TpancmoptH KommrorspHa
1 o0opy/aBaHe 1 CpelcTBa TEXHUKA 06110
BGN '000 BGN '000 BGN '000  BGN '000

Omuemna cmoitnocm

Ha 1 ssuyapu 2008 98 30 149 277
IpumoouTn 6 - 58 64
OTnucanu - - @ (1)
Ha 31 nexemspu 2008 104 30 206 340
[puxoourn - 48 1 49
Ornucanu - - - -
Ha 30 ronu 2009 104 78 207 389
Amopmu3zayusn

Ha 1 simyapu 2008 20 23 53 96
AmopTu3anys 3a nepuoaa 18 7 42 67
Otnucana - - - -
Ha 31 nexemspu 2008 38 30 95 163
AmopTH3anus 3a nepuoaa 10 3 24 37
Otnucana - - - -
Ha 30 roun 2009 48 33 119 200
Croiinocr na 31 nexemspu 2008 66 - 111 177
Croiinoct na 30 rouu 2009 56 45 88 189

Bo3npuerusar or I'pynata CTOMHOCTEH mpar 3a OTYMTAaHE HA JBITOTPANHUTE MaTEPHAIHH
akTuBH B pazmep Ha 500 nB. KbM naraTa Ha M3rOTBsIHE HAa HACTOSALIMS MEXAMHEH (PUHAHCOB
OTYET € U3BBPIICH Mperjea 3a o0e3leHKa Ha ABJITOTpallHUTE MaTepHallHu aKTUBU U
PBKOBOJCTBOTO HE € YCTAaHOBWJIO WHAMKATOPH 3a TOBA, Y€ IOCOYEHUTE CTOMHOCTTH Ha
AaKTHBUTE HA/IBUILABAT TAXHATA Bh3CTAHOBHMA CTOMHOCT.

B nawanoro Ha 2009 ronuHa, ca mpuAOOMTH TPAHCIOPTHH CPEACTBA IMPH YCJIOBUATA Ha
JIOTOBOPH 32 (PMHAHCOB JIM3UHT Ha cTOWHOCT 48 xmi.uB. (31.12.2008 r. — HsMa).

KpM pnatara Ha HacToOSIIUMTE MEXKIWHHU (UHAHCOBH OTYETH HSIMAa YUPEACHH TEXKECTH
(urmoTekH, 3aJI03M) BBPXY MAaLIMHUTE U oOopyaBaHeTo. OTyeTHaTa CTOWHOCT Ha HAITBJIHO
aMOPTH3HMpAHHUTE aKTHBH KBM JaraTa Ha MEXIUHHOTO ()MHAHCOBO OTYMTaHE € 58 XWiI. JB.

(xbm 31.12.2008 r. — 52 xumn.ns.).
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4. HemaTepuaJIHu aKTHBH

IIpaBa BBpXy [Iporpamuu
cOOCTBEHOCT MPOJYKTH 00610
BGN '000 BGN '000  BGN '000

Omuemna cmoiinocm
Ha 1 ssmyapn 2008 1432 169 1601
[pumoburu 610 203 813
Otnucanu - - -
[Ipeouenka - - -
Ha 31 nexemspu 2008 2042 372 2414
[pumoburu 277 19 297
Ornucanu
Ha 31 mapr 2009 2319 391 2710
Amopmu3zayusn
Ha 1 ssuyapn 2008 - 33 33
AMopTH3anys 3a IepHoIa - 38 38
Otnucana - - -
Ha 31 aexemepn 2008 - 71 71
AMopTH3anus 3a IepHoIa - 29 29
Otnucana - - -
Ha 31 mapt 2009 - 100 100
Croiinoct na 31 nekemspu 2008 2042 301 2343
Croiinoct na 31 maprt 2009 2319 291 2610

ABTOpCKUTE ITPaBa ca OLICHEHU I10 CIIPaBeIMBa CTOMHOCT C OIPEHHYEH CPOK Ha MOJI3BAHE.
['pynaTta HsMa 3aJI0)keHU HEMaTepHaTHU aKTHUBM KaTo 0oOe3MedeHHus MO B3eMaHHs U HsAMa
MOETH aHTAKMMEHTH 3a 3aKyllyBaHe Ha HeMaTepHUaliHu akTuBU. HaMa HemaTepraiHu aKTHBH,

KOHUTO Ja Ca HAITbJIHO aMOPTU3UPAHHU.

5. Tbproecku u Apyru B3eMaHus

30 ronu 2009 31 oexemepu 2008

BGN '000 BGN '000

B3emanus ot KIIMEHTH, HETO 371 221
IIpenocraBenu aBancu 12 20
[IpenocraBenu rapaniuu 7 -
[Ipennnarenu pazxoau 188 9
[Ipeammarenn nanbiu 52 -
pyru B3emanust 1 4
O6ui0 631 254

T’BpFOBCKI/ITC B3CMaHMA Ha prHaTa HE ca JJUXBOHOCHHU M OOMKHOBEHO ca C 30'I[HCBCH CpOK

Ha 1moracsiBaHe€.

Bzemanuama om kiuenmu exroueam: 30 ronu 2009 31 oexemepu 2008
BGN '000 BGN '000

B3emanus oT kimeHTH 376 230
O06e31ieHKa Ha TPYTHOCHKOMpPAaEeMU B3eMaHUS (5) (9)
O61mo 371 221
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B pesynrar Ha HampaBeHHS aHaIU3 OT PBHKOBOJICTBOTO HAa CHOMpPAEMOCTTa HAa B3ECMaHHATA
KbM JaTaTa Ha (PUHAHCOBUS OTYET, ca OOE3IEHEHU THPrOBCKM B3E€MaHHUS C HOMHHAIHA

croitHocT 5 xwi.jB. (31.12.2008 r. — 9 xumn.uB.)

Ilpeoocmasenume asancu exnrousam: 30 1onu 2009 31 oexemepu 2008

BGN '000 BGN '000

ABaHcH 3a ycinyru 12 20

O6mo 12 20
IIpeanarenuere pa3xoau UMaT CICIHUS XapaKTep:

30 ronu 2009 31 oexemepu 2008

BGN '000 BGN '000

Pa3xonu 3a pexiama 188 9

O06mo 188 9
IIpeanjarenunere JaHbUM UMAT CIEIHUS XapaKkTep:

30 ronu 2009 31 oexemepu 2008

BGN '000 BGN '000

ABaHCOB KOPIIOPaTUBEH JaHBK 49 -

Jlarbk 1006aBeHA CTOMHOCT 3
006110 52 -
JpyxecTBOTO Kiacupuupa KaTo APyrd B3eMaHus, ClIeTHUTE (PUHAHCOBU aKTUBH:

30 ronu 2009 31 oexemepu 2008

BGN '000 BGN '000

[IpenocraBeHu aBaHCcH Ha MOJOTYETH JTUIIA 1 2

Jpyru neOuTOpCcKH B3eMaHUs - 2

Oomo 1 4

6. Ilapn 1 napuYHH eKBUBAJIEHTH

Kommnonenture Ha MapU4YHUTEC HAJIWYHOCTU W MNMAPUYHUTEC CKBUBAJICHTHU, MNPCIACTABCHHU B

OTUYCTAa 3a (1)I/IHaHCOBOTO CBbCTOSIHHE Ca.

30 ronu 2009 31 oexemepu 2008

BGN '000 BGN '000

[Mapuunu cpenctsa B Opoit 5 6
[TapuuHu cpencTsa Mo pasulalaTeIHd CMETKU 36 34
Kparkocpounu neno3utn 658 557
O6u10 699 597

HaquHHTe cpeacrtea B OAHKOBH CMETKH CE€ OJIMXBSABAT C IJ1aBaly JMXBCHU IIPOLICHTH,
6a3I/IpaHI/I Ha IOHCBHUTC JIMXBCHU MPOLCHTH IO 0aHKOBU JCIIO3UTH. KpaTKOCpO‘-IHI/ITe
ACMO3UTHU Ca € PA3JIMYCH CPOK — OT €AHMH ACH A0 ABAHAACCET MECCUa, B 3aBUCUMOCT OT
JIMKBUJHUTC HYX/U.
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7. (I’I/IHaHCOBI/I AKTHBHU

30 ronu 2009 31 oexemepu 2008

BGN '000 BGN '000

[IpenocraBenu 3aeMu - 4
O0mo - 4

[Ipe3 2008 rogmHa € OTIyCHAT IIEJIEBH 3a€M Ha CIYKHUTEN B pa3Mep Ha 4 XWILIB., C
edeKkTUBHA JTMXBa Ha roAuinHa 6a3a B pasmep Ha 10%. 3aeMbT € moraceH mpe3 OTYETHOTO

tpumeceune Ha 2009 roguna.

8. ThproBcku u APYru 3abJKeHUs

30 ronu 2009 31 oexemepu 2008

BGN '000 BGN '000

3aabpDKEHUS KbM JOCTaBUUIIN 67 6
[Tony4yenu aBaHCH OT KJIMEHTH 297 22
Jlpyru ThproBCKU 3abIKCHHUS - 5
O06mo 364 33

IlosyyeHHTe AaBAHCH OT KJIMEHTH MMAT CJIEeIHUS XapaKkTep:

30 ronu 2009 31 oexemepu 2008

BGN '000 BGN '000

ABaHcH 3a pexsiaMa 297 22
O6mo 297 22

Karo npyrum Tteprocku 3aabmkeHus kbM 31.12.2008 r., I'pymara oTuuTa TeKylIuTe
3albJKEHUS] BBB Bpb3Ka C HAYMCJICHM IOJaramy ce pa3xoJd 3a NpeAxoAHaTa OTYETHA
roJuHaTa, B pa3Mep Ha 5 XWIJB., KOUTO Ca HAITBIHO M3IUIATEHU KbM JlaTaTa Ha HACTOSIINS

MCXKINHCH (I)I/IHaHCOB OTYCT.

9. 3agbiKeHUs] KbM CBbP3aHM JUIIA

Kato 3a1b/keHns KbM CBbpP3aHU JIMLA KbM JIaTaTa Ha HACTOSILIUS MEXIUHEH KOHCOIUIUPAH
¢unaHCcOB oryer, ['pynmara oTuuTa BHECEHUTE TrapaHLUU 3a YIpPaBJIEHUE OT YICHOBETE Ha

CpBeTa Ha IUPEKTOPUTE B pa3Mep Ha 6 XUILJIB.

10. 3agbaskeHus KbM MEpPCOHANA

30 ronu 2009 31 oexemepu 2008

BGN '000 BGN '000

3a TpyAOBH Bb3HATPAXKICHUS 52 4
3a KOMIIECUPYEMH OTITYCKH 5 10
O01mo 57 14

Hauncnenure Tpy10BU BB3HArpAKACHUS KbM Kpast Ha oTueTHUs nepuox — 30 ronu 2009 r. ca

U3IJIATCHU O JaTaTa Ha CbCTaBAHC HAa HACTOAIIHUA CbI/IHaHCOB OTYCT.
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11. 3agbakeHHss KbM OCUTYPHTEJHHU NPeNpUsITHS

30 ronu 2009 31 oexemepu 2008

BGN '000 BGN '000
3a COLMAITHA OCUTYPOBKH I10 TEKYIIH TPYIOBU
BB3HATPAKICHUS 16 -
3a COLMAITHA OCUTYPOBKH 10 KOMIIECUPYEMHU
OTITYCKHU 1 2
Oo6ur0 17 2
12. lanb4yHO obJ1araHe
Tekyuwu oanvunu 3a0v11ceHUA 30 ronu 2009 31 oexemepu 2008
BGN '000 BGN '000
Kopmoparusen nanbk - 25
JaHbK BEpXY J00aBeHATa CTOHHOCT 35 53
Jlanbnuy BepXy HOXOoAWTE Ha (pH3MUECKH JIHTIA 7 -
0610 42 78

B choTBercTBHE C OBArapcKOTO JaHBYHO 3aKOHOMAATENICTBO, ApykecraTa oT ['pymara ca
JAHBYHO 33BJDKEHU J1a HAUUCISABAT U BHACAT HaHbIM chriiacHo 3KIIO nmpu nanbuHa cTaBka
10%. JlanbuHHUTE 3aIBJDKEHUS BKIIOYBAT IBJDKMMHSI KOPIOPATUBEH AAHBK 3a TEKYIIUS U
NPEAXOAHUST OTYETHH TEPUOTU JO0 pa3Mepa, B KOWTO ca JIBDKUMH KBbM JlaTaTa Ha
U3roTBsiBaHe Ha (huHaHCOBUTE OoT4eTH. CBHIIACHO NaHBYHOTO 3aKOHOHaTesncTBO mpe3 2009
TFOJIMHA, JIPY’KECTBOTO JBJDKM MECEYHM aBAHCOBM BHOCKHM 32 KOPIOPATUBEH JAHBK,
onpezeneHu Ha 6a3a 1/12 yact ot nanpuHara neyanda 3a 2008 roauHa npu JaHbYHA CTaBKa
10 %. IbmxuMuTEe aBaHCOBH BHOCKH JI0 Kpas Ha MepHoja ca B pa3mep Ha 99 XUi.JB., KaTo
KbM JlaTaTa Ha HACTOAIIMA (PUHAHCOB OTYET, HANPABEHUTE AaBAaHCOBM BHOCKH 3a
KOPIOpaTUBEH JaHbK ca B pa3Mep Ha 49 XUILJB. /MpuinoxeHue S5/

13. loroBopu 3a GUHAHCOB JHU3UHT

B HauanoTo Ha oTYeTHATa rogMHa OT cTpaHa Ha KoMnaHusTa-maiika ca CKJIFOUEHU JOTOBOPHU
3a nMpuaoOMBaHe Ha JBa aBTOMOOMJIA MPH YCIOBHATA Ha (PMHAHCOB JU3UHT. MUHUMaTHUTE
JU3UHTOBH IUTAIIAHUS 1O (PUHAHCOBUS JU3UHT (0€3 BKJIIOYEHA JIMXBA) ca JBJDKUMHU KaKTO
clenBa:

30 ronu 2009 31 oexemepu 2008

Cpox BGN 000 BGN 000
Jo enna roguHa 14 -
Han eqna ronpuna 22 -

Oo6mr0 36 -

I[OI‘ OBOPHUTC Ca CHC CPOK Ha MoracsiBaHe 5r OJVHU. I[’LJ'DKI/IMI/ITe B paMKUTC Ha CJICABAIIUTC
12 MECCla JIM3UHI'OBH BHOCKH Ca INPEACTAaBECHU B OTYUCTA 34 q)HHaHCOBOTO CbCTOAHUEC KaToO
KpaTKOCpOYHA 4acCT Ha 3aABJIZKCHUA T10 (I)I/IHaHCOB JIU3UHT', HCTHO OT AbJDKMMATa JIMXBaA.
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14. KanuTana u pesepsu

K™ 30 ronn 2009 r. peructpupanusT akmuoHepeH kamurtan Ha Kommnanusra-maiika € B
pasmep Ha 1 199 460 nB., pasnpenenenu B 1,199,000 O6post akiuyu ¢ HOMMHAJIHA CTOWHOCT 1
JB. BCsiKa. BeHUkyM M3/1a1eHU OT APYKECTBOTO aKIMM Ca OT €IUH CHIIU KJIAC U MPEAOCTABST

CIHaKBH IIpaBa Ha aKIIHOHCPHUTE.

30 ronu 2009 31 oexemepu 2008
OcHogen akyuonepen Kanumai BGN '000 BGN 000
OcCHOBEH aKIIMOHEPEH KalKTAall - 3aliCaH 1199 1199
W3kynenu cOOCTBEHU aKIUK - 9
006110 1199 1190

KbM kpas Ha npeaxonHarta roauHa, Komnanusira-maiika e apprxkana 8,921 O6post coOcTBEHU
akiuu. [Ipe3 HacToAmMs MepHo, JPYKECTBOTO €€ € OCBOOOAMIO OT BCHYKH MPUTEIKABAHU
COOCTBEHH aKIIMH, KaToO pa3iiuKaTa MEeXAy NpOoJakKHAaTa 1 HOMHUHAITHATAa CTOWHOCT B pa3Mep
Ha 102 X1 JIB. € OTHECEHa KaTo MPEeMUEH Pe3epB B KalTUTaIa Ha APYKECTBOTO.

Peszepeu 30 1onu 2009 31 oexemepu 2008
BGN '000 BGN '000

3aKOHOBU pE3EPBU 120 44
[Ipemuiinu peszepsBu 849 747
PeszepBu ot mocieaBaiia oreHkKa Ha aKTHBH 342 342
Jpyru pesepsu 847 144
O0mo 2158 1277

W3roununy 3a ¢opMupaHe Ha 3aKOHOBHUTE PE3EPBHM Ca Hail-MaJKO €IHa JeceTa 4yacT OT
HEeTHaTa nedanba, KOUTO ce 3aJeNsAT JOKaTO 3aKOHOBUTE PE3epPBH HE JOCTUTHAT €/1Ha Jecera
WIM TO-TOJsIMa YacT OT KamnuTajga. 3aKOHOBUTE pe3epBH MoraT Ja ObJaT W3MOJI3BaHU 3a
NOKpUBaHE Ha 3aryOM OT TEKYIIUs M MPEIXOJHU OTYETHH Hepuoiu. Jpyru M3TOUHUIM 3a
dbopMupaHe Ha pe3epBU ca MPEMUU OT EMUCUU Ha aKI[UU WIN JPYTU CPeJICTBATA, IPEABUICHU
B yCTaBa Ha JIpyEeCTBOTO WM IpueTH oT O01I0TO chOpaHHe Ha aKIIMOHEPHTE.

Dunancos pesyamam 30 ronu 2009 31 oexemepu 2008
BGN '000 BGN '000

Ileuasn0a 3a nepuoaa, IbJKAIA Ce HA: 254 782
AKIIMOHEPHOTO y4acTHe 260 782
MUHOPHUTAPHOTO yIacTHE (6) (3)
O06mo 254 779
Munopumapno yuacmue 30 ronu 2009 31 oexemepu 2008
BGN '000 BGN '000

Kanuranosu pecypcu 76 76
ITeyan6a/(3ary6a) 3a oTUETEHHSI IEPUOT (6) -
O06mo 70 76
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15. IIpuxoau oT NMpoaa:Kou

[TpuxoauTe OT OCHOBHA JEHHOCT ca U310 (POPMUPAHH OT MPEIOCTABSIHUTE OT IPYKECTBATA
B ['pymara ycmyru — pekiamMHM, MUH(QOPMAIMOHHU M TEXHUYECKU YCIYTH, CBBP3aHHU C

NOJpBKKaTa Ha yeO-calToBe.

30 ronu 2009 30 onu 2008

BGN '000 BGN '000

[Tpuxoau oT mpogaxx6a Ha yCIIyru 1329 -
O6u10 1329 -

16. Apyru npuxoaun

HpeI[CTaBeHI/ITC Ha JIneBarta CTpaHa Ha OTUYCTA APYTH NPpHUXOAW UMAT CIICAHUA XapaKTCp:

30 ronu 2009 30 ronu 2008
16.1. @unancosu npuxodu BGN "000 BGN 000
[Ipuxonu OT MMXBU 10 OAHKOBU JACTIO3UTH 21 -
[Tpuxoau OT BaAlyTHU OTIepaIiuu 1 -
0610 puHaAHCOBU NPUXOIM: 22 -
30 ronu 2009 30 ronu 2008
16.2./Ipyeu npuxoou BGN ‘000 BGN '000
[Ipuxoau OT peUHTETPUPAHU TIPOBU3HUU HA
TPYJHOCHOMpPAaEMHU B3eMaHHUsI 6 -
O6u10 6 -
17. Pa3xoam 3a MmaTepuaJii 1 KOHCYMATHUBH
30 ronu 2009 30 ronu 2008
BGN '000 BGN '000
Kannenapcku marepuanu 3 -
Oduc xoHCYMaTUBU 6 -
I'opusa 2 -
Pe3epBuu yactu 3a aBTOMOOUITH 1 -
Oomo 12 -
18. Pa3xoau 3a BLHIIHH YCJIYTH
30 ronu 2009 30 ronu 2008
BGN '000 BGN '000
Haemu 55 -
En. eneprus 5
KoHncynTanTcku ycnyru 101 -
Tenedonu 12 -
Pexnama 214 -
WuTepuer 28 -
[Tonpbkka Ha HHTEPHET IPOEKTU 62
Kypuepcku ycnyru 2 -
AOGoHaMeHTH 53 -
ANTepHATUBHU JaHBIU U TAKCH 6 -
OO0yuenue 5 -
3acTpaxoBKH 3 -
HApyru 4 -
O6mo 550 -
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19. Pa3xoau 3a nepcoHasa

30 ronu 2009 30 ronu 2008
BGN '000 BGN '000
3a BBp3HArpaKIcHUS 359 -
3a OCUTYpOBKH 84 -
O6mo 443 -
20. Pa3xoau 3a aMoOpTH3aLUH
30 ronu 2009 30 ronu 2008
BGN '000 BGN '000
Ha o63aBexxnane u o0opyaBane 10 -
TpancnoptHu cpeacTa 3 -
KommtorspHa TexHHuKa 24 -
Hemarepuaanu akTuBU 29 -
06110 66 -
21. Ipyru pa3xoau
30 ronu 2009 30 ronu 2008
BGN '000 BGN '000
KomanaupoBku 27 -
[IpencraButennu pazxoau ) -
Apyru 1 -
Oomo 33 -
22.PUHAHCOBH Pa3Xxoau
30 ronu 2009 30 ronu 2008
BGN '000 BGN '000
baHkoBH Takcu 1 KOMUCHOHHU 2 -
Pasxonu 3a muxBU 110 GUHAHCOB JIN3UHT 1 -
Oomo 3 -

23. CaeJiku ¢bC CBBP3aHU JIHMIA

[pyxecTBara oT rpynara TpeTUpaT U OMOBECTABAT CBbP3aHU JIMLA, C KOUTO OTHOLICHUETO HA
CBBP3aHOCT € Mo/ popMara Ha KOHTPOJI WM 3HAUYUTEITHO BIUSHUE €IHO KBM APYTO, MPSIKO
WIM HENpsKo, OTHOCHO pelIeHHsTa 3a (UHAHCOBaTa M CTOMAHCKaTa JEHHOCT, BKIL.
OTHONIIEHUATA C YNpPaBIEHCKUs mepcoHan oT CbpBeTa Ha JUPEKTOPUTE U OCHOBHUTE
aKIMOHEPHU.

23.1. Cévp3anu npeonpusmusn

Cebp3anu Juua kpM 30 ronu 2009 r. Bujx Ha cBBp3aHOCT

Avuwepnu opyscecmea:

,Ausecrop Ilync” OO/] Kontpomupano npyxectso(50.10%)
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Hsama apyru cBbp3anu npeanpusTs, cOOCTBEHOCT Ha OCHOBHHU aKIIMOHEPH, KAKTO W MPEINPHUATHS, B
KOUTO MPAKO WU KOCBEHO MPUTESKABAT 3HAYUTEIICH JsUT OTACIHU JIMUYHOCTH, YIPAKHIBAIIN KOHTPOI
BBPXY APY>KECTBOTO.

23.2. Coenku medxncoy cevp3anu nPeonpusmus

B PAaMKUTC Ha HOpMaJIHaTa CTOIIaHCKa ,Z[CﬁHOCT CC OCBLICCTBABAT p€avla CACIKH MEXAY
CBbpP3aHM JIvla.

Ipe3 otyetHoTO BTOpO TpuMmeceune Ha 2009 roauna ,,MIHBectop.bI A/l € peknamupan cBosta
JNEHHOCT Ha TMOJIbp)KaHATa OT JIBIIEPHOTO ApyxkecTBO ,,MHBectop Ilynmc” OO/, ye6-
cTpaHuIy (SXu.JB.)

3a nepuoja ot HadasioTo Ha roguHaTta a0 30 06.2009 r. ca ochlecTBeH: CIICTHUTE CACIKA
Mesxy cebpsanu jmna. (31.12.2008 - Hama).

30 ronu 2009 31 oexemepu 2008

BGN '000 BGN '000

IIpoga:xou Ha CBbP3aHM JHMIA, B T.Y.: 22 -
,HAHBectop Ilync” OO/l — u3BbpiieHo

TEXHUYECKO 00CITyKBaHE 18 -
,2Ausectop Ilync” OO/] — npogax0Oa Ha

IIPOTrpaMHU IIPOJYKTH 4 -
Iloxkynku OT CBbpP3aHHU JIMIA, B T.4. : 9 -
,AuBectop Ilync” OOJ] — npegocraBeHn

pPEKJIaMHU YCIIYTH 9 -

e Kowmnanwusara-maiika € TpenocTaBWiIa TEXHWYECKH YCIYTH, BBB BpB3Ka C
NO/TbpKaHaTa OT JIBIIEPHOTO JPYKECTBO YeO-CTpaHUIM C MEIWIIMHCKA TEeMaTHKa
(18 xm1.21B.) M pogakba HA TPOrPaMHH HPOIYKTH (4 XHILIB.).

e JIBIIepHOTO JIPYKECTBO € MPENOCTABUIIO PEKIIAMHH YCIIYTH Ha KOMITaHUsATa-Manka (9
XHUJI.JIB.)

o KomnanusTa — Maiika e moracuia 4acT OT 3aIbJDKEHHSITAa CH BbB BPb3Ka ChC
3alMCaHNTe, HO HEN3IUIATeHH JISUIOBE B JBIIEPHOTO APYXKecTBO (33 XMILJIB.).

Ilo cximouenuTe npe3 nepuojia CACIKU MEKAY ABCTC APYXKECTBA HAMA HeoOnyaliHu yCioBus U
OTKJIOHCHUA OT MMa3apHUTEC LCHU.

23.3. Pazuemu mexcoy c6bp3aHu npeonpusmus

EHI/IMI/IHI/IpaHI/ITe pa3du€THU B3aMMOOTHOIICHHUA MCKAY APYKECTBATA OT rpymnara KbM JaTara
Ha MCXKIHUHHOTO q)HHaHCOBO OTYHUTAHC Ca.

30 ronu 2009 31 oexemepu 2008

BGN '000 BGN '000
Bzemanus 2 -
3aabIDKEHUS 52 85
6 M. 4. NO 3aNUCAHU OANOB8U BHOCKU 52 85
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KbM nmarata Ha HACTOSIIHS MEXIWHEH (PMHAHCOB OTYET 3aBbJDKCHHETO Ha KOMITAHUSTA-
Malika 10 3alMCaHus JSUIOB KaluTal B JIBINEPHOTO JPYKECTBO € B pasmep Ha 52
xui.1B.(31.12.2008 r. — 85 xui.niB.)

23.4. Coenku ¢ ynpasieHcKu nepcoHan:

W3BbH HaYUCIIEHUTE CyMHU, MIPU3HATH KAaTO Pa3X0Jiy 3a KpPaTKOCPOUYHH JOXOAM Ha IEepCcCoHara,
Y OIIOBECTEHUTE rapaHllUy HE ca HAJIMIIE JPYTU CACIIKU C YIIPABICHCKUS NEPCOHAIL.

24, llenu v MOJIMTUKM 32 ynpaBJieHHe HA GPUHAHCOBHUS PUCK

OcHoBHUTE (hMHAHCOBU MAacWBU Ha ['pynaTa BKIIOYBAT MPHUBICUYEHU CPENICTBA, U THPTOBCKU
3anbipkeHus. OCHOBHAaTa 1edl Ha Te3W (MHAHCOBHM HHCTPYMEHTH € Jla C€ OCHUIYpH
¢unaHcupane 3a jaeiHocTTa Ha I'pymara. I'pymara mpurexaBa (MHAHCOBH AaKTHBH KaTo
THPrOBCKM B3€MaHUs W NApUYHU CPEJICTBA M KPATKOCPOUHU JEMO3UTH, KOUTO BB3HUKBAT
MPSKO OT JIEUHOCTTA.

prnaTa HC IpUTCI)KABa U HC ThbpryBa ¢ ACPHUBATHBHHU (1)I/IH8.HCOBI/I HHCTPYMCHTH.

OcCHOBHHTE PUCKOBE, IPOU3TUYAILM OT (PMHAHCOBUTE MHCTPYMEHTH Ha I'pymara ca JIMXBEH
PHCK, JIMKBHUJICH PUCK, BAIYTCH PUCK M KPEIUTEH pHCK. [loiuThkaTta, KOSTO pHKOBOACTBOTO
Ha ['pynara npunara 3a yrnpaBlieHUE Ha TE€3H PUCKOBE, € 0000IIeHa 1T0-01Ty.

Juxeen puck

I'pynaTta e u3ji0KeHa HA PUCK OT NPOMsSHA B MA3apHUTE JIMXBEHU IIPOLIEHTH, OCHOBHO, IIO
OTHOLIEHHE KPATKOCPOYHUTE U ABITOCPOYHU CU (PMHAHCOBH MACUBH C MPOMEHIIMB (T1JIaBaIll)
muxBeH npoueHT. Ilonmutukara Ha I'pymara e na ympaBiasiBa pasXOIUTE 3a JIMXBU 4pe3
U3MO0JI3BaHe Ha (DUHAHCOBU MHCTPYMEHTH, KaKTO ¢ (PUKCHpaHU, Taka U C IUJIABallM JIUXBEHU
IIPOLICHTH.

Jluxkeuoen puck

EdextuBHOTO yrpaBieHHEe Ha JUKBHAHOCTTa Ha ['pymara mpenmosiara OcUTypsBaHE Ha
JIOCTaThYHO OOOpPOTHU CpEACTBA, NPEAMMHO, Ype3 TMOJAbp)KaHE Ha HEU3IOJI3BaHU
pa3pelieHy KpeAUTHU JIMHUU U KPaTKOCPOUHO (PUHAHCHpAHE OT CBbP3aHM JIHIIA.

Banymen puck

['pymnara u3BBpIIBA MOKYNKH W MPOJAXOUW B UYXKIESCTPAaHHH BadyTH — €BPO M IIMATCKH
nonapu. OCHOBHATa 4acT OT TE3U OIMEpaIlH Ce OCHIIECTBSIBAT B €BPO. Thil KATO BATYTHHUST
Kypc 7neB/eBpo € ¢duxcupan Ha 1.95583, BajmyTHHUAT PHUCK, MPOU3TUYAI] OT EBPOBHTE
eKcro3uiuu Ha ['pymnara e MUHUMAIEH.

I'pymara ochlecTBsABa pa3ludHU MO 00eM, TPaH3aKIMHU B IIATCKH Aosapu. B pesynrar Ha
TOBa, TO € H3JI0KEHO Ha 3HAYMTENIEH BaJyTE€H PHUCK 10 OTHOIIEHHE Ha NPOMEHHUTE BBB
BaJIyTHUS KypC JIEB/III. AO.

Kpeoumen puck

['pynaTta ThpryBa €IMHCTBEHO C YTBBPICHH, IIATEKOCIOCOOHM KOHTpareHTu. Hamoxxena e
MOJINTHKA, Y€ BCUYKU KIMEHTH, KOHUTO JKEIaAT Ja ThbPryBaT Ha OTJIOXKEHO IUIAILAHE,

31



Investor.BG

noJuIexaT Ha TPOLEAYpH 3a IMpOBEepKa Ha TAXHATa IUIarexocnocoOHocT. OcBeH TOBa,
caj/iata o ThbProBCKUTE B3EMAHUATA CE CIEIAT TEKYILO, B pe3yJATaT Ha KOETO €KCIO3ULUATA
Ha ['pynara mo TpynHochOMpaeMH M HeChOMpaeMu B3eMaHHUs HE € ChbllecTBeHa. Hsma
3HAUUTEJIHU KOHIEHTPALlMM Ha KpeauTeH pucKk B ['pymara. KpeauTHUAT pUCK, KOWTO
BB3HUKBA OT JIpyrute (PMHAHCOBHU aKTHBH Ha ['pymara, KaTo HanpuMep, MapuyHu CPEACTBA U
Ipyru (UHAHCOBM AaKTUBHM, IMpeJCTaBisBa KpeAWTHATa eKcrno3uuusara Ha [pynarta,
IIPOM3TUYAINA  OT BB3MOXXHOCTTA HETOBUTE KOHTPAr€HTH Ja HE W3IBIHAT CBOUTE
3aIbJKCHMUS.

anaeﬂeuue Ha KanumaJja

OcHoBHaTa 1€ Ha YNpaBICHUWETO Ha KamuTaina Ha ['pymata € nga ce ocurypu crabuiieH
KPEAUTEH PEUTHHI U KAlHUTaJIOBH MOKAa3aTeNH, C OrJie] MPOABIHKAaBalloTO (PyHKIMOHUpPaHE
Ha OM3HEeCca U MAaKCMMHU3HpPaHe Ha CTOWHOCTTA MY 32 aKIIMOHEPHTE.

['pymara ympaBnsiBa KamuTajaoBaTa CH CTPYKTypa U S U3MEHSA, ako € HeoOXOIuMo, B
3aBUCUMOCT OT IPOMEHHUTE B HMKOHOMHUYECKHTE ycioBusa. C ories mojabpiKaHe WIH
IIPOMsIHA HA KaluTajaoBaTa CU CTPYKTypa, I'pyrnara Moxe aa KOpUrhpa MU3IUIALIAHETO Ha
JTUBUJICHTH Ha aKIIMOHEPHUTE, J1a U3KYITH 00paTHO COOCTBEHU aKIUH, 1a HAMAJIA WU YBEIHMYN
OCHOBHHS CH KaluTall, [0 PEUICHUE Ha aKI[MOHEPUTE.

[Ipe3 mbpBOTO TpuMmeceune Ha 2009 roauHa, HsAIMA MPOMEHHU B IEIUTE, MOJUTUKUTE HIIH
MPOLIECUTE 10 OTHOIIIEHUE Ha YIPaBIEHUETO Ha KanuTana Ha ['pymara.

25. YCJI0BHHU 3aIBJIKEHHUS M AaHTAKUMEHTH

Ksm AaTraTta Ha U3roTBSHC HAa HACTOAIIUA MCKIWHCH KOHCOJIUAUPAH (1)I/IHaHCOB OTYCT, HC Ca
HAJIMYHU YCJIOBHU 3aBIIKCHUS W/MIU aHTQKUMEHTH.

26. CpOuTHS ciell 1aTaTa HA (PUHAHCOBHS O0TYeT

3a nepuoaa Cjica garara, KbM KOATO € CbCTaABCH HACTOAIIUAT (1)I/IHaHCOBI/I$I OTYECT, 4O AaTrara
Ha MU3JaBAHCTO MY HE Ca HACTBIIWIU BaXKHU W/WIIA 3HAYUTEIHU 34 ﬂeﬁHOCTTa Ha
APYKECTBOTO KOpUTHpAIIA C”I)6I/ITI/I$I, HEOMOBECTABAHETO HA KOUTO OM MOBJIUSIIO 3a BAPHOTO
UM 1 YC€CTHO IMMPCACTABAHC.
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