
yHH0AP\f AM 
rOOUUtSH tflUHQHCOG OWIf/ft 

HetamicuM ooumopcxu OOKIOO 
31 DexeMepu 2008 coouna 

VIUKPAPM AJX 

EE.1E/KKH K"b.M 4>HHAHCOBHfl OTMET 
3a rojHHaTa aaBtpuiBauia Ha 31.12.200% 

I. HH0>OPMAUHfl 3A JPySKF.CTBOTO 

yHH<I>APM A3, e TbproBCKO apy>KecTBO perwcTpHpaHo B Penyo.iHKa E ta rapua c aapec Ha ynpaB/ieHHe rp. 

Cod>HH. o6iUHHa CryaeHTCKa. yji. "TpaHKO CTaHoes" Jfe3. JIpyatecTBOTO e BnncaHo B PerHCTbpa Ha 

TbproBCKHTe apy>KecTBa KBTO aKUHOHepno apy^ecTBO c peuieHne Ns\ o r 17 \iapT 1994 rojHHa no d).a. J6 

3685/1994 roaHHa OT CO(J)HHCKH rpaacnw C M . 

1.1. CofiCTBeilOCT M VnpaB.lt line 

COOCTBCHOCT 

>ini<|>apM A/J e ny6jiHHH0 apy>KccTBO c t m a c H o 3aKOHa 3a nySaHiHo npeaaarane Ha UCHHM KHH>Ka. KtM 

3 I aeKeviBpn 2008 roaHHa pa3npeaeaeHHero Ha axuHOHepHHH KanHTaa e Kaicro caeaBa: 

AKUIIOHCP JlnaoBO ynacTiie B % 

Ctn3HHeCKH.1HUa 9 6 . 3 7 % 

Co(|>ap.\ia Afl 1.67 % 

E.i(|)ap.Ma Afl 1.07 % 

HerrejiKOM EOOfl 0.43 % 

Ec|> RXH H HBecr Afl 0.26 % 

Co<(>apMa .lorwcTHKa Afl 0.03 % 

TejicoAfl 0 . 0 1 % 

Ueirrpa-ma KoonepaTHBHa BaHKa Afl 0.004% 

AKiuioHepii c Herrb.iHH H HeKopeKTHH aaHHii 0.156 % 

VnpaB.icHiie 

7Jpy>KecTBOTo HMa aBvcTeneHHa (popiua Ha ynpaBaeHHe - Haa3opeH ctBtrr H ynpaBHTeaeH cbBeT B ctcraB: 

Haa3open ckBer: 

IlpeaceaaTeji: OrHUH HBaHOB .HOHCB 

MaeHOBe: BeHuncaaB CHMCOHOB CTOCB 

CTOSH BMMHHOB TapoB 

VnpaBMTeaen C^BBT: 

Flpeaceaarea: O H H H KwpHaoB IlaaaBeeB 

HaeHOBe: jJuviHTtp HHMHTPOB MHnaHOB 

AneTa HopaaHOBa Hc™aH»HOBa 

BaaaiiMiip Jlio6oMHpOB HaHeB 

ATaHac MHTKOB MaaHHOB 

y 
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YHH0APM AM 
rooumen iptiHOHCoe om'iem 

HeiattucuM ooumopaai OoKiao 
31 OeKeHspu 2008 zoowia 

/lpy>KecTBOTO ce npeacTaBJiaBa H ynpaB-iaBa OT npence.aaTe.nH Ha ynpaBHTeaHHa ciBeT H H3m>aHMTeaeH 

HjieH OIHHH KHpHJIOB IlaiaBeeB. 

K I M 31.12.2008 roaHHa cpeaHO-cnHC-bHHHHT ctcTaB Ha nepcoHaaa B apyacecTBOTO e 256 (31.12.2007 r: 
261) . 

1.2. npejMer Ha aeiiiiocT 

ripeaweTbT Ha aefiHocr Ha apy>KecTBOTO npe3 2008 rojMHa BieiioMBa caeaHHTe BHaoBe onepauHH H caemH: 

> ripoM3BoacTBo M TbproBHfl Ha aeKapcTBeHH cyociaHUHH H aeKapcrBCHH cjjopMM; 

> HayHiio-H3caeaoBaTeacKa H Hii/KesiepHO-BneapHTeacKa aefiHocr B o6jiacrra Ha aeKapcTBeiiHTC 

cpeacTBa. 

HacTomuHaT ())HHaHcoB OTHeT e oaoSpeH OT YnpaBHTejiHHin- cbBeT Ha ...26.03.2009 roanHa. 

1.3. OCHOBHH noh-aiaTe.iH Ha cTOiiaHCKaTa cpeaa 

OCHOBHH noKa3aTe.TM Ha cronaHCKaTa cpeaa, KOHTO OKaiBaT B.IHHHHC BT,pxy aefiHOCTra Ha apywecTBOTO, 3a 

nepHoaa 2006 - 2008 roaHHa ca npeacraBeHH B Ta6/muaTa no -aony : 

rioKa3aTe.i 

B B n B M.TH. aeBa 

PeaneH pacTe>K Ha B B n 

HH(jwiau.Hn B KpaH Ha roaHHaTa 

Cpeaen BaayTeH Kypc Ha maTCKHs 
aoaap 3a roaHHara 

1 HOBH. JCHOMHHHpaHH JieBa 
Himowm: HCH. SHE" Manmime ca KhM 30.09.2008 ̂ . 

2006 

49,361 

6.3% 

6,5% 

1.5593 

2007 

56,520 

6.2% 

12.5% 

1.42904 

2008 

61,711* 

6.8%* 

11.4% 

1.33723 

2. OCHOBHH nOJIOyKEHHfl OT CHETOBOJHATA nOJIHTHKA HA -lPy"/KEC TBOTO 

2.1. Ba3a 3a mroTBHiie iia (JniHaHCOBHH OTHCT 

<l>HHaHcoBHHT OTHeT Ha "yHH<t>APM" AH e H3rorBeH B cioTBercTBHe c BCHMKH Me/KavHapoaiiH CTanaapro 

3a i])HHaHCOBH OTMCTH (MCOO). KOHTO ce CICTOHT OT OaHaapTHTe H PaiacnenHsiTa. npneTH OT CtBeTa no 

Me«aynapoanH cieTOBoaHH craHaapTH (CMCC) H ooxBamaT: j 

(a) Me>KayHapoaHH cTaHaapTH 3a 4>HHaHcoBH OTMBTH: 

(6) Me>KayHapoaHH cneroBoaHH CTaHaapTH; 

• 
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yHHfAPM AH 
Fotuiueii <punancoe omtem 

HeiasucuM oOumopCKU OoKiait 
31 oeKc.vepu 2008 soouxti 

(B ) Pa3acHeHMHTa. aaaeHH OT KowiiTeTa 3a pa3HCHeiiHn Ha MeacayHapoaHHTe CTaHaapTH 3a <j)HHancoBH 

OTHeTH (KPMC<t>0) H.TH 6MBiuHa llocToaHeH KOMHTer 3a pa3acneHMd (TIKP). 

iIpy>KecTBOTo e npnao/KHao 3a ntpBH nvr Me>KayHapojHHTe CTanaap™ 3a (|>HHaHcoBH oTMeTM KaTO 

ocHOBHa CMeTOBOjHa 6a3a npn H3rOTBSHeTO H npeacTaBHHero Ha roaHWHHa CM qbiiHaHCOB OTHer 3a 2004 

roaHHa. HeroBHXT Bcn>nHTeaeH 6anaHC no MCOO e c aaTa 1.01.2003 roaHHa. 

CaeaHHTe HOBM cTaHaapTH. H3MeHeHHn Ha CTaHaapTH H pa3HCHeHnn ca 3aai>.'i»Hie;iHM 3a m>pBH m>T 3a 

(jiHHaHcoBaTa roaHHa. 3anoHBaiua Ha I HHyapii 2008 1.. HO He ca npHao>KH\iH ia ,Hpy>KecTBOTo: 

• KPMCOO 11, MCtf>0 2 OnepauHH c aKunn B paMKHTe Ha rpynaTa M C oSpaTHO H3KyneHH 

C06cTBeHH aKUHH: 

• K I ' N R i I " ) 14, \ I C C 19 O i p a i i H ' i c i i i i c 11a ahTHBHTe Ha n n a H O B e c la jn i i i i tpa i i i i IOXOAH, H3HCKBaHIU 

33 MHHHMa.1HH (jlOHaOBe M THXHOTO BjaHMOaeHCTBHC"". 

• KPMC<I>0 12 KoHuecHOHHM aoroBopn 3a npeaocTaBXHe Ha yc.iyrH. 

• MCC 39 (H3MeHeH) fl>HHaHcoBH HHcrpyvieHTH: ripM3HaBaHe H ouenxBane M MCcPO 7 (H3MeHen) 

OHHaiicoBH HHCTpyvieHTM: OnoBecTABaHHH. B cnaa, peTpoaicrHBHO OT 1 KxnH 2008 roaHHa, 

no3BoanBar npeKaacH<|>HHHpaHeTO Ha HXKOH KareropHH <J)HHaHCOBH HHCTpyvieHTH npH HeoOHiaiiHH 

o6cTO>rreacTBa. JJpyiKecTBOTO He npHTe-KaBa <j)HHaHC0BH aKTHBH M nacHBH, KaacnqbHUHpaHn KBTO 

ai.p»anM 3a ThpryBaHe 11 onpeaeaeHH KaTO OTiHTaHH no cnpaBeaaHBa CTOHHOCT B neiaioara H.IH 

3ary6aTa H He e H3BT.puiBa.io npeKaacn<(>HKaLiHH Ha <j>miancoBH aKTHBH Ha paanoao/KeHHe 3a 

npoaa>Koa. 

CaeaHHTe HOBH CTaHaapTH. H3MeHeHHH Ha CTaHaapTH. H pa3acHeHH» ca npneTH. HO He ca 3aai>.i/KHTeJiHH 3a 

npnaaraHe 3a nepnoaH. 3anoHBaiun Ha 1 HHyapn 2008 r.. H He ca npnaaraHH OT ,flpy-/KecTB0T0 OT no-paHHa 

aaTa. 

• MCOO 8 ..OnepaTHBHH cerMeHTH". B cnaa 3a roanuiHH nepwoan. 3anoHBaiun Ha HaH caea 1 nHyapH 

2009 1. MCOO 8 3a.vieHH MCC 14 ..CTHHTaHe no cerMeHTH'" H HincKBa ..ynpaareHCKH noaxoa", 

cnopea KOHTO HHqbopMauHsrra 3a cerMeHTHTe aa 6i>ae npeacTaBeHa Ha ctmaTa 6a3a. KaTO Ta3H 

H3noji3BaHa 3a BT>TpeuiHO<t>Hp\ieHH H ynpaB-ieHCKH oT-ie™. OiaKBaHHin e<|>eKT Bipxy <|)HHaHcoBHTe 

OTHeTH noHacToameM ce npeueHABa OT P-bKOBoaciBOTo Ha /Ipy»ecTBOTo. 

• MCC 23 (H3\ieHeH) „Pa3xoaH no 3aeMH", B CH.ia 3a roaHiuHH nepnoaH. 3anoiBamH Ha HaH caea I 

AHvapH 2009 r. Cnopea Hero npeanpHHTHHTa Tpn6Ba aa KanHTaaH3HpaT pasxoaHTe no saeMH. 

CBLp3aHH C npHao6HBaHHd. CTpOe^CH H.IH npOH3BOaCTBO Ha OTTOBapULU l ia VCaOBHHTa aKTHB. KaTO 

nacr OT ce6ecTOHHOCTTa Ha T03H aKTHB. JlpyiKecTBOTO me npnao/KH MCC 23/}(\pMeHen) o r 01 

nHyapii 2009 roaHHa.. Jr I 
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VoOumeH ipuHuncun om'iem 

He latmcuM oounwpcm fiOKjlao 
31 oexeMepu 200S .'ooima 

• MCOO 2 (H3MeHeH) ,.riaawaHe Ha 6a3aTa Ha aKUHH", a CHJia 3a rojMUJiiM nepHOZUl, 3anoHBauui Ha 

nan caea 1 aiiyapH 2009 r. PIKOBOJCTBOTO Ha Hpy-/KecTBOTo HHM3 M He npeaBioKaa H3naaiuaHCTO 

Ha BT>3Harpa3KaeHH» noa (popuaTa Ha aKUHH H.IH onunn 3a npnaooHBane Ha aKUHH. 

• MCC 1 (H3ineHeH) „npeacTaBHHe Ha (pHHaHCOBH OTHeTH", B CHJia 3a roanujHH nepHoan. 3anoMBaiun 

Ha HJIH caea 1 xHyapH 2009 r. OcHOBHaTa npovisiiia B MCC I c 3aMHHaTa Ha OTHera 3a aoxoaHTe c 

OTHCT 3a m>aHHTe aoxoan (Or/neT 3a Bceo6.XB3THH>i aoxoa). KOHTO me BICIIOHH ci>mo TaKa H BCHHKH 

npoMeHH B KanHTaaa. KOHTO He ca no peuieHHe Ha COCCTBCHHUHTC B KanecTBOTO HM Ha 

coScTBeHHUH. Kaio HanpHMep npeoueiiKa Ha (JJMHSHCOBH 3KTHBH Ha pa3no.no>KeHne 3a npoaavKoa. 

KaTo ajuepHaTHBa. apy-KecTBaTa me MoraT aa npeacTaBirr aaa OTHera: OTHCT 3a aoxoaHTe H OTHCT 

3a BceooxBaTHHa aoxoa. I-faMeHeHHirr MCC 1 cbiiio TaKa BtBOKaa H3HCKBaHero aa ce npeacraBH 

6aaaHc KT>M HanaaoTO Ha Haii-paHHHflT npeacraachi nepnoa, B cjiytiurre KoraTO apy'/KCCTBOTo 

npoMenn cpaBHHTeaHHTe OTHCTH. nopaaH peKaacHipHKauHH. npovieHH 1; CHeroBoaHaTa noaHTHKa 

uriH KopnrHpaHe Ha rpeuiKH. /jpyoKecTBOTO onaKBa H3MeHeHH»T MCC I aa aoBeae ao npoweHH B 

npeacTaBHHCTo Ha (pHuaHcoBHTe OTHCTH, HO aa HdMa OTpaa<eHHe Bi>pxy npH3iiaBaHeTo HUH 

oueHKaTa Ha OTaeaHHTe CTonaHCKH onepaunn HJIH 6aaaHC0BH no3HUHH. PtKOBoacrBOTo e B npouec 

Ha pa3pa6oTBaHe Ha (pHHaHCOBH OTHCTH ctraacHO npoiweHeHHTe H3HCKB3HHH 3a onoBCCTHBaHe B 

T03H CTBHaapT. 

• MC<I>0 I ( HjMeHeH), .,npnaarane 3a ntpBH nvr Ha MC4>0" H MCC 27 ..KoHcoanaHpaHii H 

HHaHBnayaaHH (pHHaHCOBH OTHCTH". B CHJia OT 1 XHyapH 2009 roaHHa. 

• MCOO 3 (H3MeHeH) „BH3HCC KOMOHiiauHH". B CHJia 3a 6H3HCC KOMOHHauHH. 3a KOHTO aaTaTa Ha 

npnaooHBaHe e Ha wan caea 3anoHBaHeTO Ha m>pBHn OTHeTen nepnoa. 3ano'iBaui Ha nan caea I 

loan 2009 r. PtKOBoacTBOTo npeueHHBa BT>3aeficTBHeTo Btpxy JJpyoKecTBOTo Ha HOBHTC inncKBannx 

OTHOCHO CHCTOBOaHOTO OTHHTaHe 113 n p H a O O H B a i l H H . KOHCO-IHaaUHS H OTHHTaHe Ha a C O U H H p a H H 

npeanpnaTHn Bi>pxy HeroBHTe (pHHaHCOBHTe OTHCTH. 

• MCC 27 (H3MeHeH)"KoHCoaHaHpanH H HHaHBHayaaHH (pHHaHCOBH OTHCTH". B cnaa 3a roanujHH 

nepHoan, 3anoHBamH Ha nan caea 1 KJJIH 2009 r. 

• KPMC<t>0 13 ..ITIporpaMH 3a aoaaHH KJIHCHTH", B cwaa 3a roaHUjHH nepnoan. 3anoHBaiuH na H.IH 

caea I loan 2008 r. He ce onaKBa H3MeHeHHsrra aa OKa>KaT BTHUHHC Bipxy tpnuancoBHTe OTHCTH Ha 

apy>KecTBOTo. 

/lpy>KecTBOTO Boan cBOHTe cneTOBoaHH perHCTpn B oiarapcKH aeBa (BGN). JIaHHHTe BT>B (pHHaHCOBHa 

OTHeT C3 npeacTaBeHH B xnaaaH aeBa, OCBCH aKo He e noconeHo apyro. 

HacTonuiHdT (pHHaHCOB OTHeT e H3roTBeH npn cna3BaHC Ha npHHunna H3 HCTopnnecKaTa ueHa. 

2.2. CpaBHiiTe.iiiii aaiiHii 

Jlpyih-ecTBOTO npeacTaBa cpaBHHTeaHa HHtpopMamm B TO3H (pHHaHCOB OTHCT 3a eaH3 npeaxoaHa roawHa. 
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YHH0APM U 
foouuien tpunancos omiem 

HtiasucuM odumopcm OOKIQO 
31 oexeMHpu 200S joouna 

KoraTo e HeooxoaHMO. cpaBHHTe.iHHTe aaHHH ce peKaacH<j)HUHpaT M npeH3MHCaaB3T 3a aa ce nocTMrHe 

ci.nocTaBHMOCT cnpavio npo.vieHH B npeacTaBHHCTo B TekyiuaTa roaHHa. CpaBHHTe.iHaTa HH<)x>p\iauHsi B 

oaaaHCa e peK.iacn4)Hunpana BBB HJIL. ;i<a c OTaeaHcro nocoHBaHe H pa3UJHpaBaHe Ha onoBecTHBaHHJi no 

OTHOiueHHe Ha HHBecTHUHHTe B acouHHpaHH npejnpwnHH. 

I IpuMMiiM Ha cieTOBoanaTa n o i i n i i K a 

JJo 31.12.2007 r npw yncrrpeSaTa Ha MaTepHaaiiMTe 3anacn c aaMHHHerpaTHBHo npeaHa3HaHeHne e 

M3no^3BaH MeToavr Ha cpeaHO - npeTerjieHa ueHa (ceoecTOHHoer). Or 01.01.2008 r npeanpHOTHeTo 

BwnpneMa MeToavr m>pBa B.xoanina - ntpea inxoaama ueHa npw THXHOTO H-.IIMCB;IHC. E<}>eh-n>T OT 

npoMiiHaTa e 1 XMJIJIB., nopaaH Koero cpaBHHTe.iHHTe aaHHH He ca npeH3MHcaeHH. 

2.3. <l>yiiKuiioiia.ina B a n la I I npiHiiauaiie Ha KvpcoBii pa I . IHKI I 

OyHKUHOHaaHaTa BaayTa H OTMeTHaTa BaayTa Ha npeacTaBime BT>B (jwnaHCOBiia OTieT Ha apv/KecTBoro e 

OT.arapcKH5iT aeB. O T 1 K>I\H 1997 r. aeBvr e (|)HKCHpaH B ci>OTBeTCTBHe CT>C 3aKona 3a BHB KT>M 

repMaHCKaTa Mapra B cbOTHoiueuHe BGN 1:DEM 1, a c BkBe/KaaHero Ha eBpoTO Karo 0(|)HUHaaHa BaayTa 

Ha EBponeficKHH CT>K>3 - c eBpoTO B ctoTHoiueHHe BGN 1,95583:EL'R I. 

flpH nipBOHana-iHO npH3HaBaHe, caeaKa B H\-/KaecTpaHHa BaayTa ce 3anncBa BT>B (jjyHKUHOHaaHaTa Baayra. 

KaTO Ktvi cyviaTa B Hy>KaecTpaHHa BaayTa ce npnaara ooMeHHHHT Kypc KT>M Mosiema Ha caeawaTa H.IH 

onepauHHTa. IlapHMHHTe cpeacTBa. B3eviaHHaTa H 3aai>a;KeHHflTa, KaTO \10HeTapnH OT*ieTHH ooeKTH. 

aeHOMHHMpaHH B nyn<aecTpaHHa Baayra ce OTHHTaT BT>B ijiyHKunoHaaHaTa BaayTa KaTO ce npiiaara 

3aK.noMHTeaiiHa oovieHeH Kypc Ha BHB KT>M 31 aeKeviBpn. 

HeMOHeTapHHTe OT'ieTHH ooeKTH B 6aaaHca. ntpBOHanaaHO aeHOMHHHpaHH B Hy>KaecTpaHHa BaayTa, ce 

OTHHTar B I B <))yHKUHOnaaHaTa BaayTa KaTO ce npnaara HCTOpHiecKHHT oSiueHeH Kypc KT>M aaTaTa Ha 

onepauHaTa H nocaeaBaiuo He ce npeoueHSBaT no 3aK.iioHirreaeH Kypc. Ec(>eKTHTe OT KypcoBHTe 

pa3aHKH, CBT>p3aHH c ype/KaaHero Ha TtproBCKH caeaKH B HywaecrpaHHa BaayTa. H.IH OTHHTaneTO Ha 

TbproBCKH caeaKH B wyacaecTpaHHa Baayra no KypcoBe. KOHTO ca paxiHHHH. OT Te3H. no KOHTO 

ntpBOHanaaHo ca 6H. IH npn3HaTH. ce BKaioHBaT B OTMeTa 3a aoxoaHTe B MOMeHTa Ha BMHHKBaHero KM, 

KaTO ce npeacTaBHT KT>M '"apyrn aoxoaH OT aeHHOCTTa'". KypcoBHTe pa3.iHKH OT BaayTHH 3ae\in ce 

BKaKJMBaT BT>B (])HHaHCOBHTe npHXOaH H pa3XOail. 

2.4. npiiSainiiTeami cieTOBoaiiH oueHKH 

H3roTB»HeTo Ha (j)HHaHCOB oTHer ci>raacHO MohayHapoaHiiTe craHaaprn ja <J>HHaHcoBH OTHCTH HiHCKBa 

pi>KOBoacTBOTO aa HanpaBH HHKOH npH6aH3m-eaHH cneTOBoaHH oueHKH H npeanoaoaceHHs. KOHTO ce 

H naCHBH. KaKTO H oiHacuT ao aoKaaaBaHHTe oaaaHCOBH aKTHBH H nacHBH. onoBecTeiiHTe ycaoBHH aKTM 

ao npH3HaTHTe pa3xoan H npuxoan 3a nepnoaa. PexiHHTe pe3yaTaT 

npHoaH3HTeaHHTe oeTOBoaHH oueHKH. 
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YHH0 I 
r<>oitiu€n /pUHOHcoe omtem 

HetaeiiaiM oaumopcKU OOKJOO 
31 OeneMepu 2008 coowia 

Kiiovoeu npu6.iu3ume.iHu oifeiiKu u npeono.ioJKemiH c SUCOKU necu.ypu<x:m 

!:i u.ivKoiiim KI>M ncpcoHa.iu npii iieiiciioiiiipinic 

ripn onpeaejiHHe Ha ceraiuiiaTa CTOHHOCT Ha aiarocpoHHHre 3aaT>a>KeHHS] KT>M nepcoHaaa npn 

ncHCHOHHpaHe He ca H3noa3BaHH H3HHC.ieHHH Ha aicrioepH. /Ipy/KecTBOTO e HanpaBH.io npH6.iH3HTe.iHa 

oueHKa. 6a3HpaHa Ha npeano.ioKeHHx 3a CMI,PTHOCT, Tevin Ha TeKyiecTBO Ha nepcoHaaa, 6i>aeiuo HHBO Ha 

paooTHH 3anjiaTH H JHCKOHTOB (Jmicrop (EeaeiKKa 19) 

06e3ueHKa iia IIMOTH, >iauiiiiiii n cbopT,>Keiiiin 

Kb.vi aaTara na BCCKH OTHCT piiKOBoacTBOTO Ha apy>KecTBOTo opraHH3Hpa nper.iea 3a ooesueHKa Ha 

crpaaHTe, MauiHHHTe. ooopyaBaHeTO H TpaHcnopTHHTe cpeacTBa. 

KT>M 31.12.2008 r., ptKOBoacTBOTO e HanpaBRio nper.iea 3a ooe3ueHKa CT.C ctaeRcTBHeTO Ha 

rexHHHecKH eKanepra Ha HMOTHTe. MauiHHHTe H ooopyaBaHeTO Ha jpy/KecTBOTO. B pe3y.iTaT Ha T03H 

nperaea 3a ooe3ueHKa PT.KOBOJCTBOTO e npeueHH.io. ne He ca Haanue VC.IOBHJI 3a o6ejueHKa. . 

0 6 e m c H K a na B3eMamin 

ripH6jiH3HTeanaTa ouenna 3a 3aryoH OT ctMHHTe.iHH H neci>6HpaeMH B3e\taiiHji ce npaBH B Kpaa Ha 

Bcaxa (]>HiiaHCOBa roanHa. BCHMKH CTJMHHTC.IHH B3eMaHHH. KOHTO He ca ciopaHH B npoaia/KeHHe Ha eaHa 

roaHHa ce TpeTHpaT KaTO Hec-b6npaeMM H ce ooe3ueHHBaT H3iwao. JOKOJIKOTO P^KOBOJCTBOTO npeueiWBa na 

6a3a HcropimecKH onHT. He ciiuecTBVBa BHCOKa HecHrypHOcr 3a THXHOTO cbGnpaHe B o i a e w e . 

CTOHHOcrra Ha ooe3ueHKaTa e pa3-iHK3Ta Me-Kay oaaaHcoBaTa CTOHHOCT Ha aaaeHOTo B3e\iaHe H 

cerauiHara CTOHHOCT Ha npoi"H03HpaHHTe StaeuiH napiiHHH noTOun. ancKOHTHpaHH no opHrHHaaeH 

e())eKTHBeH .IHXBCH npoueHT. 

EaaaHCOBaTa CTOHHOCT Ha B3eMaHHsrra, 3a KOHTO e npeueiieno. He e neooxoaHMO aa ce HanpaBH 

ooe3ueHKa. ce Kopnrnpa npe3 H3noa3BaHeTo Ha KopeKTHBHa cMeTKa. B KOHTO ce HaipynBaT BCHMKH 

ooe3ueHKH. 3ary6HTe o r o6e3ueHKa H nocaeaBauioro HM Bt3CTaH0BHBaHe ce npH3HaBa« Jl oT'ieya sa 

aoxoaHTC KT>M "apyrH aoxoaH / (3ary6H) OT aeHHocira. / /W) / ii22ft< mi- ■^-'~ 
i B W P ' ' ' v ■■ 

06e3ueHKa iia HiiBecTiimm Ha pa3no.iovKemie 3a npoaavh-Sn 

XlpyH<ecTBOTO KjiacH(j)HUHpa KaTO '"Ha pa3noao>KeHne 3a npoaa>K5a'" npHTe>KaBaHHTe OT Hero osmose 

H aKUHH B apyrH apy-KecTBa, noa 20 %, KOHTO ca npHaoom-H c uea ycTaHOBSBaHe H pa3BHTHe Ha cTonaHCKH 

OTHOuieHHH. /J-barocpoHHH HHBecTHUHH Ha pa3no.io>KeHHe 3a npoaa>K6a. npeacTaBaaBauin MaauHHCTBeHO 

ynacTHe s KanHTaaa iia npeanpHHTHero - CMHTeirr ce oueHHBaT no cnpaBexiHBa CTOHHOCT Ha 6a3a 

KOTHPOBKH Ha na3api(H ueHH Ha EvnrapcKa $otuiOBa oopca, c H3KaK>ieHHe Ha HeKOTHpyeMHTe. HHHTO 

cnpaBexiHBa CTOHHOCT He Mowe aa 6 i a e Haaae>KHo oueHeHa. Ha BCHKa aaTa Ha oaaaHca ptKOBoacTBOTo 

npaBH oueHKa a a a n c-biuecTBVBaT HHaHKaTopn 3a o6e3ueHKa Ha HeroBHTe HHBBCTHUHH. 3a HeKOTHpyeMHTe. 

KaTO ocHOBeH HHaHKaTop ce npHevia 3HaiHTe.iHo H npoai>a;KHTe.iHo HaviaaeHHe Ha COSCTBCHHH Kanirran Ha 

apyvKecTBOTO, B KoeTO e HHBecTHpaHO, BICI. noa HHBOTO Ha perHCTpnpaHHa ocuoBen aKUHOiiepeH KannTaa. 

B Te3H cjiywafi o6e3neHKaTa ce onpeaeau c i c c-baeiicTBHeTo Ha anueH3HpaH oueiiHTea. HO Hafi-MaaKO Ha 

HHBOTO Ha pa3aHKaTa Meaury ueHaTa Ha npHao6HBaHe(ce6ecTOHHocTra) H oueHKa'Ta Ha vHacTHero no 
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YHH0APU Ail 
f'wiiueH fpuHtiHcoe omtem 

HemtnicitM ooumopcKu OOKAOO 
31 OeKevspu 2008 co<tuna 

\ieroaa Ha co6cTBeHH» KanHTaa. BK.I. C aom.jiHHTe.iHH KOPCKUHH Ha HerHHTe aKTHBH. npw HeooxoamiocT 

(Eejie/KKa 14). 

OoeiueHKa na iiiiBecTiiuini B acoumipaiiii npcjnpiiHTiiH 

JHi>.irocpoHHHTe HHBecTHUHH B acouHHpaHH npeanpnirrHfl ce oueHSBaT no ceGecToiiHocT, 3amoTO He 

ctmecTByBaT aocTaTbHiio HaaeacaHH H3TOHHHUH 3a onpeaeaHHeTO Ha rexHHTe cnpaBeaaHBH CTOHHOCTH. 

Ha senna aaTa Ha 6ajiaHca piKOBoacTBOTo npaBH oueHKa aaan cbuiecTBVBaT HHaHKaTopH 3a o6e3neHKa Ha 

HerOBHTe HHBeCTHUHH. 

PiKOBoacTBOTO e npneao KaTO HHjHKaTopH 3a ooe3ueHKa Ha HHBecTHUHHTe 8 acouHHpaHH apy>KecT8a: 

• peuieHwe 3a ooaBUBaHe Ha npoueaypa no aHKBHaauim Ha ctoTBeTHOTo apy>KecTBO. HHHTO HCTHH aicrHBH 

ne ca aoc/rarbiHH 3a noKpHBane Ha 3aai>a/KeHHsrra HM. 

Pa3.viepvr Ha ooe3ueHKaTa B T03H caviaR aa e ao 100% OT oaaaHcoBaTa CTOHHOCT na HHBecTHUHHTe, caea 

npHcriaaaHe Ha cy.\iaia. 3a KOHTO Hivia 6e3ycaoBHO aoKa3aTeacrBO 3a oSpaTHO BMcraHOBSBaHe: 

• npeBHiueHHe Ha 6aaaHCOBaTa CTOHHOCT Ha HHBecTHUiisrra Haa aeaa B HerHHTe aKTHBH Ha acouHHpaHOTO 

apy-KecTBO. B cayiaHTe. KoraTO CIOTBCTHOTO apy-KecTBO npwaara Meroa "ueHa Ha npHaoSnBaHe" 3a 

nocaeaBaiuo OTHHTaHe Ha aiaroTpafiHHTe MaTepnaami aicrHBH. HeTHHTe 3KTHBH ce npeH3'iHcasBaT KBTO 

ce oTMHTa eijieicrbT OT npeoueHKa Ha ataroTpaRHHTe viaTepnaaHH aKTHBH no cnpaBeaaHBa CTOHHOCT. 

KOHTO ce onpeaeaa OT aniieH3HpaH oueHHTea. 

2.5. HMOTH, MauiiiHii II ci>opT>/Keiiiin 

HvoTHTe. MauiHHH H cT>op"b>KeHHa (aiaroTpafiHH viaTepwaaHH aicrHBH) ca npeacTaBeHH no ueHa Ha 

npMaooHBaHe, naviaaeHa c HaTpynaHaTa aMoprH3auH>i H 3aryoHTe OT ooe3ueHKa. UpHaooHTHTe ao 31 

aeKe\iBpn 2002 i. aKTHBH ca npeaCTasseHH no cnpaBeflaHBi ia HM cioiiiioct K>>\I laui iaia. oiipe icicua i-i 

anueH3HpaHH oueHHTean H npneTa 3a 3aviecTHTea (aHaaor) Ha ueHaTa Ha npnao6HBaHe (ce6ecToiiHOCT). 

nbpBOHa>iajiHO npiiaoSHBaHe 

ripn m.pBOHawaaHOTO CH npnaooHBaHe HMOTHTC MauiHHHTe H ooopyaBaHero ce oueHHBaT no 

ceoecTOHHOCT, KOHTO BKaioHBa noKynHaTa ueHa, MHTHH-iecKm-e T3KCH H BCHHKH apyra npeKH pa3xoan, 

HeooxoaHMH 3a npHBeacaaHe Ha aKTHBa B paooTHO cicTOHHHe. ripeKHTe pajxoan OCHOBHO ca: pa3xoan/a 

noaroTOBKa Ha o6eKTa. pa3Xoan 3a rrbpBOHaHaana aocraBKa H oSpaooTKa. pa3xoaHTe 3a MOHT3-K. pai.yOJHTe 

3a xoHopapn Ha aHua, CBip3aHH c npoeicra, HeBMcraHOBHMH aam,uH H ap. 
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yHHfAPM AM 
roouuten ffruiiaHcoe omiem 

HeiaeucuM ooumopcuu ooiclao 
31 oexeMSpu 2008 zoowia 

JlpywecTBOTo e onpeae.iHjio crofiHOCTeH npar OT 500 aeBa. noa KOHTO npnaooHTHTe aKTHBH. iiê aBHCMMO 

>ie npHTe/KaBaT xapaKTepucTHKH Ha auirOTpafiHH MaTepnaaHH aKTHBH ce oriHTaT KaTO TCKym pa3xoa. 

lloc.ie manio oneiiHBaiie 

H3opaHH>iT OT apyacecTBOTO noaxoa 3a nocaeaBama oaaaHCOBa oneHKa Ha HMOTHTC MauiHHHTe H 

o6opyaBaHero e npenoptHHTeaHHii noaxoa no MCC16 - uena na npnaooMBaHe. HaMaaeHa c HanncaeHHTe 

aMopTH3auHH H naTpynanHTe 3ary6n OT ooe3ueHKa. 

nocjieasaniH paixoaii 

H3Bi.piueHHTe nocaeaBaiuH pa3xoan, CBipsaHH c HMOTH, MauiHHH H oSopyaBane, KOHTO H\iaT xapaicrep Ha 

noaMHHa Ha oupeae.'ieHH KO\inoHeHTH, BT>3.TOBH nacTH H arperaTH nan Ha noao6peHHH H peKOHCTpyKUHfl. cc 

KanHTanH3HpaT KT>M oaaaHCOBaTa CTOHHOCT Ha ci>0TBeiHHH aKTHB.Ci.ineBpe\ieHHo HeaMopTH3HpanaTa iacT 

ce ronHCBa OT 6aaaHcoBaTa CTOJSHOCT 11a aKTHBHTe H ce npH3iiaBa B TeKyuiHTe pa3xoan 5a nepnoaa Ha 

npeycTpoiiCTBO. 

MeToaH Ha aMopTiiiauim 

JIpyacecTBOTo H3noa3Ba aHHeeH \1eT0a Ha aviopTH3au.Ha 11a ataroTpannHTe MaTepnaaHH aKTHBH. 3e.visTa He 

ce aMopTH3Hpa. CpoicbT Ha roaHOCT no oTaeaHH 3KTHBH e onpeaeaeH OT ptKOBoacTBOTo Ha apy>KecTBOTo, 

KaTO e ci>o6pa3eH c: (])H3HMecKOTO H3HOCBane, cneuHi|)HKaTa 11a o6opyaBaneTO, otaemnTe HaiuepeiiHH 3a 

ynorpe6a H C npeanoaaraeMOTO Mopa/mo ocrapuBaHe. CpoKvr Ha roaHOCT no rpyna aKTHBH e KaKTO caeaBa: 

• Crpaan 25 roaHHH 

• MauiHHH.CT.opij/KeHHaHOOopyaBaHe OT3 ao 10 roaHHH 

• TpaHcnopTHH cpeacTBa 0T4ao 10 roaHHH 

• CronaHCKW HHBeHTap OT3 ao 10 roaHHH 

• ApyrH 7 roaHHH 

OnpeaeaeHHHT cpoK Ha noae3eH >KHBOT Ha ataroTpaftHHTe aKTHBH ce nperaeama B Kpaa Ha BCCKH oTieren 

ncpHoa H npn ycTanoBaBaHe Ha 3HaMHTeaHH OTKaoHemiHyflbifcfeAS t̂jhifliiHs 5«ae/i cpoK 11a H3noa3yBaHe. 

ciuiHHT ce Kopnrapa nepcneKTHBHO. 

BflPHO C 
OPtirwHAnA 

2.6. HeinaTepnajiHii aKTHBH 

He,\iaTepHaaHHTe aKTHBH, npnao6HTH OT npeanpnaTHero ce npeacTaBST no ueHa Ha npnaoSHBaHe, 

naMaaeHa c HaTpynaHaTa aMopTH3auH>i H 3aryoa OT o6e3ueHKa. Jlpy-zKecTBOTO e onpeae.iHao CTOHHOCTBH 

HA I 
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\HH0APM AM 
1'i/Ouuien 'puHaHOa om'iem 

HniaaucuM ooumopcKu OoKiaO 
SI OexeMspu 2QQ8?oou>ta 

npar OT 500 jieBa. noa KOHTO npnaooHTHTe 3KTHBH, HesaBHCHMo He npHTeJKaBaT xapaicrepHCTHKH na 

auirorpaHHH HeMaTepnaaHH aKTHBH ce OTHHTaT KaTo TeKViu pa3.xoa. 

I IpejnpHdTHeTo onewiBa aaaH noae3HHsrr JKHBOT Ha HentaTepnaaeH 3KTHB c orpaHHnen HJIH HeorpaHMHen. 

/JaaeH HeMaxepnaieH aKTHB ce pa3i.ieJKaa Karo H\taui HeorpaHHneH noaejeH JKHBOT, KoraTO Ha 6a3aTa Ha 

anaaro Ha cbOTBeTHHTe (paKTopn, He cbiuecTByBa npeaBHansio orpaHHneHHe 3a nepnoaa. npe3 KOHTO ce 

ciaKBa aKTHBi,T aa reHepnpa HCTHH napiiHHH noToun 3a npeanpnnTneTO. 

AMopTH3Hpye,\iaTa cy\ia Ha HeMaTepnaneH aKTHB c orpaHHieH noae3eH JKHBOT ce pa3npeaean Ha 

cHereMaTHHHa 6a3a 3a nepnoaa Ha HeroBHa noaeaeH JKHBOT. B apyjKecTBOTO ce npnaara .iHHeeH Meroa Ha 

aMopTH3auH>i Ha iie\iaTepnaiHHTe aKTHBH npH onpeaeaeH no.ne3CH JKHBOT 7 roaHHH. 

HeMaTepnajien aKTHB c HeorpaiiHMen noaeseH JKHBOT He ce a\iopTH3Hpa. B ciiOTBercTBHe c MCC 36, 

npeanpHHTHeTo TecTBa 3a o6e3ueHKa HewarepHaaeH aKTHB c HeorpaHnneH nane3eH JKHBOT npe3 

cpaBHaBaHeTO Ha HerosaTa BMCTaHOBHMa CTOHHOCT C 6aaaHC0BaTa MV CTOHHOCT ejKeroaHo H KoraTO 

c-buiecTByBa HHaHKau.Hn, ne HeMaTepna-THHaT aKTHB MOJKC aa e o6e3ueHeH. 

Ija-iaiiconaui CIOHHOCI na BCH'IKH neMaTcpHaiiHH aKTHBH noaaejKH na npci.ic.i 1a o6e3ueHKa. KoraTO ca 

HajiHue CT>6HTHSI. H.IH npoMeHH B o6cTOJrreacTBaTa, KOHTO nocoHBaT. He 6aaaHCOBaTa CTOHHOCT OH Moraa aa 

HaaBHiuaBa BMCTaHOBHMaTa HM CTOHHOCT. ToraBa o6e3ueiiKara ce BKaiOHBa KaTo p a i x o j B OTHeTa 3a 

aoxoaHTe. 

2.7. HHBecTHiiHii B ucoiiinipaiii i i ipeanp inn i i i i 

iJuirocpoHHHTe HHBecTHUHH B acouHHpaHH npeanpusTHs ce npeacTaBHT B cneTOBoaiiHn 6aaaHC no 

Ce6eCTOHHOCT. 06HH8HHO apyJKeCTBOTO 3T>PJKH HeKOTHpaHH H.TH OrpaHHHeHO KOTHpaHH Ha 6opC3 ak'IlHH I! 

apyrH apyJKecTBa, npnao6HTH c HHBecrauHOHHa uea OT iiero H ce BiciiOHBaT KT>M HeTeKymn aKTHBH. 0CBen 

aKo Ha.viepeHneTO e Te aa 6i>aaT npoaaaeHH a o 12 Meceua. JloKoaKOTO TOBa ca apyJKecTBa OT 3aTBopeH 

THn, 3a KOHTO e TpyaHO aa ce HaiviepaT aaHHH 3a aHaaoroBH na3apHH caeaKH, He 6 H MOrao a o te HanpaBHT 

aocTaTbHiio pa3y\iHH H HaaeJKaHH npeanoaojKeHHfl 3a TexHHTe cnpaeeaaHBH /STOHHOCTH npe3 

a.iTepiiaTHMHH ou.em.HHH \ieToan. 

2.8. MaTepua.iHH sanacii 

MaTepHaaHHTe 3anacn ce npeacTaBHT B I B (pHHaHcoBHTe OTHCTH no rio~HHCKaTa OT: ceoecTOHHOcrra H 

HerHaTa pea.iH3yeMa CTOHHOCT. HeTHaTa peaaH3ye\ia CTOHHOCT ripeacraBasBa npH6aH3HTeaHO 

onpeaeaeHaTa npoaaJKHa ueHa Ha aaaeH aKTHB B HopMa-imts xoa Ha CTonaHCKaTa aeHHocT. HauaaeHa c 
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VHH0APM A3 
roOuuien (plmaHCm om'iem 

HejasiicuM ooumopcKu 0<jKjad 
31 deKe.vepu 2008 eaOuna 

npH6jiH3Hie;iHO onpeae/ieHHTe pa3.\oaH no aoBtpuiBaHeTO B TtproBCKH B H J HO TO3H aKTHB H 

npH6jiH3HTejTHO onpeaejieHHTe pa3xoan 3a pea.iH3au.Ha. Ta ce oiipeaeaa Ha 6a3a aHanH3 o r cneunaTHCTH B 

apy>KecTBOTO. KaTO ce H3noa3Ba HH()jopMauHa ja ueHH OT nocaeaHH aocTaBKH H/H.TH o(j)epTHH uemi Ha 

MaTepHa-iHH 3anacH OT c t m n a B H J . 

Pa3xojHTe KOHTO ce H3B-bpujB3T 3a a a ce aoBeae aaaen npojyicr B HeroBOTO HacToawo CT>eroaHHe H 

siecTOHaxo/KaeHHe, ce BKjioHBaT B ceSecTOHHOCTTa. Kaicro caeaBa: 

> CypoBHHH H MaTepna-iH B TOTOB B H J - BCHHKH aocraBHH pa3Xoan, KOHTO BiciiOHBaT (JiaKTypHa 

UeHa, BHOCHH MHTa H TaKCH. TpaHCnopTHH pa3XOaH, HeBT>3CTaHOBHMH aaHbUH H apvTH pa3XOJH, 

KOHTO aonpnuacaT 3a npHBe,«jaHe Ha MaTepManHTe B TOTOB 3a TaxHOTO H3noa3BaHe B H J : 

> FoTOBa npoayKUHa H He3aBT>puieHO npoH3BoacTBO - npeKine pa3xoan Ha MaTepnaaH M Tpya H 

npHnaaamaTa ce i a c r 01 npoH3BoacTBeiiHTe HenpeKH pa3xoan npH nop.viaaHo HaTOBapeH KanauHTeT 

Ha npoH3BoacTBeHHTe MOLUHOCTH. 6e3 aaviHHHCTpaTHBHHTe H (J>HHaHCOBH pasxoaH. 

Hopiua-iHwa npoH3BoacTBeH KanauHTeT Ha apy>KecTBOTo e onpeaeaeH Ha 6a3a o6e\i npoH3BeaeHa 

npoayKUHa - 20 M.IH. TaoaeTH Ha Meceu 3a uex Ta6aereii H 150 XH.T. . impH B uex 3a npoH3BoacTBO Ha 

KOHueHTpaTH 3a xe,vioaHa/iH3a. 

IlpH ynoTpe6a (npoaaa<6a) 3a oueHKa Ha MaTepnaaHHTe 3anacw ce npnaara MCToavr ni>pBa B.xoaama -

m,pBa H3xoaama ueHa(ceoecTOHHOCT). 

2 .9 . OlI l ia i lCOBII IIIICTpVMeHTH 

<I>IIHailCOBII aKTHBH 

Jlpy>KecTBOTO KaacH^HUHpa CBOHTe (|)HHaHCOBH aKTHBH B caeaHHTe KaTeropHH: KpeanrH H B3eManna H 

aKTHBH Ha pa3noao>KeHHe 3a npoja>Koa. KaaciiclpHKauHflTa e B 33BHCHMOCT OT cbuiHocTra H 

npeaHa3HaHeHHeTO Ha ())HHaHcoBHTe aKTHBH KT>M aaTaTa Ha TaxHOTO npnaooHBaHe. PbKOBoacTBOTo 

onpeaeaa KJiacH(t>HKauHaTa Ha (JiHHaHCOBHTe aKTHBH Ha apy>KecTBOTO Kbvi aaTaTa 11a ntpBOHanaaHOTo H\I 

npH3HaBaHe B 6ajiaHca. 

06HiaHHO apy>KecTBOTO npH3H3Ba B oaaaHca CH <j>HHaHCOBHTe aKTHBH Ha aaTaTa Ha TbpryBaHe -

aaTaTa. Ha KoaTO TO ce e ooBT>p3ajio aa 3aKynn ctoTBeTHHTe (|)HHaHC0BH aKTHBH. BCHHKH (j)HHaHCOBH 

aKTHBH ntpBOHaiajiHO ce oueHaBaT no TaxHaTa cnpaBeaaHBa CTOHHOCT naioc npeKHTe pa3xoaH no 

TpaH3aKUH»Ta. 

cDHHaHCOBHTe aKTHBH ce oTnncBaT OT 6aaaHca Ha apy>KecTBOTO, KoraTO npar.ai a 3a noaynaBaHe Ha 

napn'iHH cpeacTBa OT Te3H aKTHBH ca H3TeiciH. HJH ca npexBtpaeHH H apy-KeciBOTo e npexBipanao 

cT.mecTBenaTa l a c r OT pncKOBeTe H noa3HTe OT co6cTBeHocTra Bi>pxy aKTHBa na a p y r o apy>KecTBO. AKO 

apy>KecTBOTO npoata-KaBa aa JT>P>KH CT>mecTBeHaTa nacT OT pncKOBere H no.i3HTe acouHHpaHH c i c 

coocTBeHOCTra Ha aaaeH TpaHC<})epHpaH dwHaHcoB aKTHB, TO npoai-i/KaBa aa npH3HaBa aKTHBa B oaaauca^ . 

CH, HO npH3HaBa cbiuo H o6e3neHeHO 3aaT>a»eHHe (3aevt) 3a noayneHHTe cpeacTBa. f-/B J 

[~*Bflp: j / 
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iHH<PAP\l AM 
rooiituei 'pUHOHcoH omiem 

HeiaeuctiM ooumopcm OOKIUO 
31 oeKe.uepu 2008 ,'oouna 

KpexiiHii ii BieiMamiH 

KpeaHTH H B3e\iaHHa ca HeaepHBaTHBHH (j)HHaHCOBH aKTHBH c (|)HKCHpaHH MJIH ycTaHOBHMH njiamaiiHa, 

KOHTO He ce KorapaT Ha aKTHBeH na3ap. Te ce oueitHBaT B oaaaHca no TaxHaia a\iopTH3Hpye\ia CTOHHOCT 

npw Hino:i3BaHeTo Ha Meroaa Ha ed)eKTHBHaTa aHXBa. Ha\iaaeHa c HanpaBeHa ooe3uenKa. Te3H aKTHBH ce 

BK-iKDiBaT B rpynaTa Ha TeKyuiHTe aKTHBH. KoraTO \iaTypHTeTvr HM e B paviKHTe Ha 12 \ieceua H.IH B ejHH 

ooHHaeH onepaTHBeH UHKT>.T Ha apy>KecTBOTO. a ocTaHaaHTe - KaTO HereKyuiH. Ta3H rpyna (J)HH3HCOBH 

aKTHBH BK.1IOHBa: B3eM3HHS OT KVlHeHTH no npOja/KOH. apVTH B3e\iaHHd OT KOHTpareHTH H TpeTH .IHUa. 

napHHHH cpeacTBa H napHMHH eKBHBaaem-H. JlHXBeHHflT aoxoa no KpeanrHre H B3eMaHH>iTa OT KJIHCHTH ce 

npH3HaBa Ha 6a3a ec()eKTHBHa aHXBa. ocBeH npn KpaTKOcpoHHHTe B3e.viaHHH OT K-THCHTH C uaTypHTeT B 

paMKHTe Ha o6HiaHHHTe KpeaHTHH VCaOBHfl. 

<I>nnaiicoBH aKTHBH Ha paiiio.ToaceHiie ii 3a iip<> ia,i,na 

OHHaHCOBHTe aKTHBH Ha pa3noJio«eiiHe 3a npoaa>K6a ca HeaepHBaTHBHH aKTHBH, KOHTO ca 

npeaHaiHaneHH c raKasa ue.n nan He ca KJiacwpHUHpami B apyra rpyna. Te npeacTaBaaBaT. niaauMHCTBeHH 

yiacina B KanHTaaa Ha apy™ apy>KecTBa. npnaooHTH c HHBecTHUHOHHa ue.T. H ce BiciPOMBaT KT>M 

HereKymHTe aKTHBH, ocseH ako Ha\iepeiiHeTO Ha jpy>KecTBOTO e aa rn npoaaBa B paviKHTe Ha caeaBauiHTe 

12 Meceua H aKTHBHO n>pcH KynvBaM. 

/Ii.arocpoMHH HHBecTHUHH Ha pa3noao>KeHHe 3a npoaa>K6a. npeacTaBaxBauiH viaanHHCTBeno yiacTHe 

B KanHTaaa Ha npeanpwiTHeTO - eMHTeHT ce oueHHBaT no cnpaBejjiHBa CTOHHOCT na 6a3a KOTHPOBKH Ha 

na3apHH ueHH Ha Ei>arapcKa (j)OHaoBa 6opca. c H3KaioienHC Ha HeKOTHpye\iHTe. HHHTO cnpaBeaaHBa 

CTOHHOCT He Mo-Ke aa 6i>ae Haaae>KHo oueHeHa. Ba3a 3a onpeaeaswe Ha cnpaBeaaHBaTa CTOHHOCT e 

KOTHpaHaTa na3apHa ueHa Ha HaH-cKopouiHaTa caeaKa. npn ycaoBHe. He He e Hiviaao 3HaiHTeaHa npovinHa 

B HKOHOMHHecKHTe ycaoBHsi B nepHoaa Me>Kay aaTaTa Ha caeaKara H orneTHaTa aaTa. Pa3aHKHTe OT 

npeoueHKH ce npeacTaBirr B COGCTBCHHH KannTaa (npeoueiiMeH pe3epB). 

/jHBHaenTH no aKUHH H anaoBe, KaacHCpHunpaHH Karo c|iHHaiicoBH aKTHBH Ha pa3noao>KeHHe 3a 

npoaa>K6a, ce npH3HaBaT H cnm-aT B OTieTa 3a aoxoaHTe, KoraTO ce ycTaHOBH, i e apv/KecrBOTO e 

npnaoSnao npaBOTO Bipxy Te3H aHBHaeHTH. 

Ha aaTaTa Ha BCCKH oaaaHC apy>KecTBOTo ouensBa aaan ca nacTbnHaH CT>6HTHJI H oocTOATeacTBa. 

KOHTO noK33BaT HaaHHHeTO Ha o6eKTHBHH aoKa3aTeacTBa. Me OTaeaen (JinnaHcoB aicTHB nan rpyna .IKTHBH. 

KOHTO He ca oTieTeHH no cnpaBeaaHBa CTOHHOCT. H\ia o6e3uenKa. r ipn ycTaHOBSBaHe n a ^ / o B H n 

o6e3ueHKa. 3ary6aTa ce 0Tpa3>iBa B OTHeTa 3a aoxoaH. _ 

-
OlIHUHCOBH liaCHBII II HHCTPJMCHTH 113 C06cTBeH Kani lTa.1 

JpyvKecTBOTO K-iacH(|)HUHpa ataroBH HHcrpyMeHTH H HHCTpy\ieHTH Ha COOCTBCH KanHTaa nan KaTo 

c|)HHaHCOBH 3aata/KeHHa naH KaTO COOCTBCH KanHTaa B 3aBHCH\iocr OT cbuiHocTra H ycaoBHHTa B aoroBop 

CtC CtOTBeTHHd KOHTpareHT OTHOCHO Te3H HHCTpVMCHTH. 
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VHH0APM AM 
roOuiueH ifjuHaHcOH omiem 

Hejaeucwn ooumopcuu OOKIOO 
31 dexeMtpu 2008?ooma 

<I>IIHUHCOBII naciiBH 

OwHaHcoBHTe naciiBH BioioHBaT 3ae,viM (KpeaHTH), 3aata>KeHHn KT>VI aocTaBinuH H apyrH. 

TltpBOHawa-nHO Te ce npn3HaBar B SaaaHca no cnpaBeaansa CTOfiHOCT, HCTHO or npeKHTe pa3.\oaH no 

TpaHsaKUHara, a nocneaBamo - no a\iopTH3HpyeMa CTOHHOCT no vieToaa Ha ecpeKTHBHaTa aHXBa. 

2.10. TfcprOBCKIl II j p j ' I H li UMIMIIIII 

TtproBCKH H apyrH B3e,viaiiHfl ce npeacTaBST H oTHHTaT no CTOHHOCT na opnrnHajiHO H3aaaeHa ((jaicrypa 

(ceoecTOHHOCT), HaMajieHa c pa3Mepa Ha o6e3ueHKa 3a HecbonpaeviH cyviH. npHO.iH3HTe.iHa oueHKa 3a 

3ary6H OT ci.viHHTe.iHH, H HecT.6Hpae.viH B3eviaiiHn ce npaBH. KoraTo 3a ciOHpaeMocTra Ha usaaTa cynia 

ctiuecTByBa BHCona HecnrypHOCT. HecbGnpaeviHTe BjemaHHsi ce o6e3ueHHBaT H3miao, KoraTo TOBa 

o6cTO)iTe.TCTBO ce ycTaHOBH HJIH ce H3nncBaT, KoraTo ce ycTanoBUT npaBHHTe OCHOB3HH>I 3a TOBa. 3aryoHTe 

OT o6e3ueHKa ce npeacTaBar B OTieTa 3a aoxoaHTe. JlpyiKecTBOTO e BT>3npneao noaxoa 3a ooe3ueHKa Ha 

n>proBCKH H apyrH B3e\iaiiHH B pa3Mep Ha 100%, KoraTo TaxHaTa Bi3pacT H pa3\iep Ha npocpowne e Haa 

eaHa roflHHa. KoraTo <p a K T 0PH K a T 0 ecrecTBO Ha KOHTpareHTa. reorpaa)cKH ceicropn nan apyrH 

HecHrypHOCTH ca HHaHKaTopn 3a o6e3ueHKa Ha no-paHHa aaTa. TO o6e3ueHKaTa ce M3Bi>iiiBa npean 

H3THMaHe Ha ejHoioaHuiHHa nepnoa. ^py>KecTBOTO H3noji3Ba KopeKTHBHa CMeTKa. 3a aa Haviaan 

oaiiaHCOBaTa CTOHHOCT na B3eMaHHHTa. o6e3ueHeHH or KpeaHTHH jary6n. 

2.11. r iapi i ' i ini cpeacTBa II napi i iHi i Chniina. ieimi 

HapHMHHTe cpeacTBa H napHMHH eKBHBaaeHTH ce CT>CTOHT OT napHHHH iiaaHHHOCTH B Kaca. napHHHH 

naaHMHOCTH B 6aHKOBH cMeTKH H aeno3HTH. 3a ue.iHTe Ha H3roTB>iHeTO Ha OrneTa 3a napHMHHTe noTouH: 

• 1'IapHMHH nocrbnjieHHfl OT KaneHTH H napHMHHTe naamaHHa KT>\I aocTaBMHUH ca npeacTaBeHH opyTHO. c 

BK-TlOHeH /UIC (20%). 

• JlHXBHTe no noayieHH HHBCCTHUHOHHH KpeaHTH ca BK-IIOMCHH KBTO naawaHHH 3a cjiHHancoBaTa 

aefiHOcr, a -THXBHTe, CBi>p3aHH c KpeaHTH, o6cay>KBaiuH TeKymaTa aeiiHOCT ce BK/iWMBaT B onepaTHBHara 

aeHHOCT. 

• EaoKHpaHHTe napHHHH cpeacTBa ca TpernpaHH Kam napHMHH cpeacT^a-i4<K[iHBa.ieHTvt 

BHPHO C I I u^I I ft 

2.12. JIHXBCHH laeiviH OPWHHAflA j 

BCHMKH 3aevm H apyrn npHBaeneHH dwancoBH pecypcn ca npeacraBeHH no ceSecTOHHocr (noviHHanHa 

CTOHHOCT), KOHTO ce npneua 3a cnpaBeaaHBa CTOHHOCT Ha noaynenoTO no caeaxaTa, neTHO OT npeKHTe 

pa3xoan. CBT.p3aHH c Te3H 3ae\iH H npHBaeneHH pecypcn. Caea ntpBOHanaiHOTo npH3H3BaHe, 
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JIHXBOHOCHHTC 3acivin H apy™ npHB-ieHeiiH pecypcH. nocaeaBaiuo ce ouewiBaT no a.viopTH3Hpye,\ia 

CTOHHOCT, onpeaejieHa npei npn.iaraHe Ha Meroaa Ha eijieKTHBHaTa jinxBa. AMopTH3Hpye.\iaTa CTOHHOCT e 

H!HncjieHa KaTO ca B3eTH npeaBHa BCHHKH BHaoBe TaKCH. KOMHCHOHHH H apyrn pa3xoan. BKaiOHHrejiHO 

aHCKOHT H.iH npeMHH, acouHHpaHH c Te3n 3aeMH. neia.i6HTe H 3ary6HTe ce npH3HaBaT B OTHera 3a aoxoan 

Kaio (j)HHancoBH npHXoaH / pa3xojn npe3 nepHoaa Ha aMopTH3auH» H.IH KoraTo ce crnHmaT nan 

peayuHpar. 

2.13. JIIUIIHI 

•PlIliaHCOB .lH3HHr 

OHHaHCOBHHT -1H3HHr npH KOHTO Ce TpaHCCflOpMHpa KTAI jpy>KeCTBOTO CtUieCTBeHaxa MaCT OT BCH'IKH 

pwcKOBe H CTonaHCKH no;i3H, npoHTrHMamn OT coocrBeHOcrra Bi>pxy aKTHBa noa i()HHaHcoB ;iH3HHr, ce 

KanHxanH3HpaT B cneTOBoaHHH 6anaHC Ha apy>KecTBOTO KaTO ce npeacTaBsi KaTO HMOTH. MBUIHHH H 

o6opyaBaHe. 

ripHao6HTHTe noa (])HHaHCOB aH3HHr aKTHBH ce aMopTH3npaT Ha 6a3a noae3eH >KHBOT Ha ctoTBermia aKTHB. 

JlH3HiiroBHTe naauiaHHa ciatp/Kar B onpeaeaeHO cioTHomeHHe (|)HHaHCOB pa3xoa (anxBa) H npnnaaawaTa 

ce iacT OT JIH3HHI"OBOTO 3aatJi>KeHHe (raaBHHua). TaKa Me aa ce noeinrHe nocToaneH .iHXBeii npoueirr 3a 

ocraBamaTa HeH3naaxeHa nacT OT raaBHMuaTa no jiH3HHroBOTO 3aai>a-/KeHHe (B36MaHe) KT>M aH3HHroaaTeas 

(OT aH3HHronoayMaTejia) M ce BKJiiOMBaT B OTneTa 3a aoxoaHTe npe3 nepnoaa Ha jiH3HHroBHn aoroBO, 

KOraTO CT>lUHTe CTaHaT atJl/KHMH. 

OnepaTHBeH iininii 

J1H3HHI\ npH KOHTO HaeMoaaTeajrr npoaio^aBa aa npHre,KaBa ctmecTBeHaTa MacT OT BCHHKH pHCKOBe H 

CTonaHCKH H3roaw OT coocTBeHOcrra Bi>pxy aaaeHHn aKTHB ce iciacH())HUHpa KaTO onepaTHBen ."IH3HHI\ 

n.iamaHHXTa BT»B Bpi>3Ka c onepaTHBHua aH3HHr ce npH3HaBaT Karo pa3xoflH B OTieTa 3a aoxoan Ha 6a3a 

aHHeen MeToa 3a nepnoaa Ha aH3HHTa. 

ripHxoavr OT HaeMH OT onepaTHBeH JiH3HHr ce npH3naBa Ha 6a3aTa Ha aHHenmisi vieroa B npoai.a;KeHHe Ha 

cpOKa Ha cbOTBerHHM .iH3HHr. ITbpBOHaiaaHo HanpaBeHHTe npeKH pasxoan BT>B Bpb3Ka c aoroBapsmeTO H 

ype>KaaHeTo Ha onepaTHBHHa aH3HHr, ce ao6aB»T KT>M oaaaHCOBaTa CTOHHOCT H/oTaaaeiiHTe aKTHBH H ce 

npH3naBaT Ha 6a3aTa Ha aHHenHHH \ieroa B npoata;KeHHe Ha cpoKa Ha ;in3H»rar s^ 

IAMJ.: 
2.14. 3aaT>.r*-eHiiH KT>M aocraBHiimi H apyra SHi..r.i.t !iu-,i 

3aai>a/f<eHHaTa KIM aocTaBMHUH H apyrn TCKVIUH 3aat.a>KeHHa ce OTMHTaT no CTOHHOCT Ha opHrHHaaHwe 

(|)aKTypH (ce6ecTOHHOCT), KOATO ce npneiua 3a cnpaBeaaHBaTa CTOHHOCT Ha caeaKara, KOHTO we oiae 

H3naaTeHa B oiaeme cpeiuy noaynyHHTe CTOKH H ycay™. 
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2 . 1 5 . 3aji,.T/KciiiiH kb>i i i e p c m i a . i a n o COUIIIWIHOTO II TpyaOBO jaKOHoaaTeac iBO. 

TpyaoBHTe H oCHrypHTê HH OTHOiueHHa c paooTHHUHTe H CJijTKHTejiHTe ce ocHOBaBax Ha pa3nopeaoHTe Ha 

KoaeKca Ha Tpyaa H na pasnopeaoHTe Ha aeRcTBamoTO ocHrypHTe.iHO 3aKOHoaaTeacTBo. 

OCHOBHO 3aat-iH<eHHe Ha paooToaaTeaa e aa H3Bi,puiBa jaata'-KHTeaHO ocHrypsBaHe na HaeTHa nepcoHaa ia 

neHCHOHHo, 3jpaBHO H cpeuiy 6e3paooTHua ocnrypaBaHe. 

Pa3.\iepHTe Ha ocHrypHTejiHHTe BIIOCKH ce \TBT.pH<jaBaT KOHKpeTHo etc 3aKOHa 3a oioiDKeTa ilOO 3a 

CbOTBeTHaTa roaHHa. BHOCKHTC ce pa3npeaeaaT \iexcjy pa6oToaaTeaa H ocHrypeHOTO anue B CbOTHOuieHHe. 

Koero ce npoMena eaceroAHO H e onpeaeaeHo c ocHrypHTe.iHHH KoaeKc. 06uiHflT pa3.viep Ha BHocKaTa 3a 

3aai>a;KHTeaH0 oomecTBeHO ocnrypaBaHe, 3a 6e3pa6orHua H 3a 3apaBHo ocHrypsiBaHe Bixiirca Ha: 2008 

rodHHa - 32,5 % 3a paooTeuiHTe npH yc.aoBHUTa Ha TpeTa KaTeropHU Tpya (pa3npeaeaeH0 B cbOTHOuiemie 

paooToaaTea/ocnrypeHO a Hue 60:40), npe3 2007 roaHHa BHocKaTa e owaa B pa3.viep - 36.5 % 3a nepwoaa 

01.01.2007 - 30.09.2007 H 32,5 % 3a nepHoaa 01.10.2007 - 31.12.2007 r. (pa3npeaeaeHo B cwrHoweHHe 

pa6oToaaTea/ocHrypeHo anue 65:35). 

CtraacHO pa3nopea6HTe Ha KoaeKca Ha Tpyaa H KoaeKTHBHiia TpyjoB aoroBop Ha apy>KecTBOTo, 

paSoToaaTejisT HMa 3aaia>KeHHe aa H3njiaTH npn npeKpaTJiBaHe Ha TpyaoBHn aoroBop caeaHHTe 

o6e3iueTeHH>i: 

• Hecna3eHo npeaH3BecTHe - ao eaHa 6pyTHa paooTHa lanaaTa 

• nopaan 3aKpHBaHe Ha npeanpHaTHeTO HJIH HBCT OT Hero, ciKpaiueHHa B uiaTa. navia-iaBane na ooevia na 

pa6oTa H cnnpaHe Ha pa6oTa 3a noBene OT 15 aHH - ao eana opyTHa pa6oTHa 3anaaTa 

• npn neHCHOHHpaHe - OT 2 ao 6 SpyTHH paooTHH 3anaa™ cnopea TpyaoBHa cTa» B apy>KecTBOTo 

• 3a HeH3no;nBaH naaTeH roaHiueH OTnycK - o6e3uieTeHHe sa cbOTBerHHTe roaHHH 3a BpeMeTo. KoeTo ce 

npM3H3Ba 3a TpyaoB CTaac 

Caea H3naauiaHe Ha Te3H ooe3meTeHHa He npoH3THiaT apyrw sajwiaceHHx 3a paSoToaaTeaa. 

B counaaHaTa nporpa.\ia Ha apy>KecTBOTO ca BKaioneiiH caeaHirre BHaoBe counaaHH npHaooHBKH, KOHTO 

apywecTBOTo ce 3aai>a>KaBa aa ocnrypH: 

1. OpraHH3HpaHo xpaHeHe; 

2. FloanoMaraHe npn npoaT>a>KHTeaHO SoaeayBane H aeietiHe: 

3. ^orrwiHHTeaHo <|)HHaHCHpaHe 3a noKpHBaHe Ha pa3xoan 3a noHHBKa. 3a odwunaaHH H <j)Hp\teHH 

npa3HHUH. 

4. ripeaocTaBaHe na 3aeMH 

KpaTKOcpoHHHTe aoxojH Ha nepcoHaaa (H3HCKye\iH B paxtKHTe Ha 12 ueceua caea Kpaa Ha OTieTHHa 

nepnoa, B KOHTO nepcoHaai>T e nonoxcHJi Tpya 3a Tax) ce npH3HaBaT KaTO pa3xoa B OTHeTa 3a aoxoaHTe H 

KaTO TeKyuio 3ajba«eHHe, caea npncnaaaHe Ha naaTeHHTe Bene CVMH H noaarawm-e ce yapt/KKH B pa3%iep 

na HeaHCKOHTHpaHaTa HM cyMa. /JbajKHMHTe BHOCKH no couMaaHOTO H 3apaBHO ocHrypsaaHe ce npH3HaaflT 
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KaTO rcKyiu pa3xoa H 3aaba>KeHHe B HeaHCKonrHpan pa3\iep, 3aeaHo H B nepnoaa Ha HaincaeHHe Ha 

c t o i BCTHHxe aoxoan . KOHTO Te ca CBbp3aHH. 

KbM aaTaTa Ha roaniuHMn d^HHancoB OTMCT apy>KecTBOTO npaBH oueHKa Ha oMaKBaHHTe pa3xojH no 

HaTpynBaiUH ce KOMneHcnpyeMH ornycKH, KOHTO ce oiaKBaT aa 6baa i HjnaaTeHH KaTO pe3y.iTaT or 

HeH3noa3BanoTO npaBO Ha HaTpynaH oTnycK. B oueHKaTa ce BKJiioMBaT pa3xoaHTe 3a Bb3Harpa>KjeiiHHTa H 

pa3xoanTe 3a 3aavi/KHTe.iH0 o6iuecTBCHo ocHrypaBane. KOHTO pa6oToaaTeaaT aba/KH Bbpxy Te3ii cyMH. 

CbuiHTe ce npeacTaBDT B 6aaanca KBTO KpaTKOcpoHHH 3aaba*eHHH. 

KbM apyjKecTBOTO na,\ia cb3aaaeH H ())yHKUHOHHpaiu nacTeH aoopoBoaeH ocnrypHTeaeH (pOHj. 

OcHrypnTeaHHre H neHCHOHHH cxeviH (naaHOBe). npnaaraHH OT apyiKecTBOTo B KanecTBOTO MV Ha 

pa6oToaaxea ce ocHOBaBaT Ha obarapcKOTo 3UKOHoaaTe.icTBO H ca Ha 6a3a npeaBapHTeano TBbpao 

onpeaeaeHH (ae<|>HHHpaHH) BHOCKH. 

CbrjiacHO KoaeKca Ha Tpyaa pa6oToaaTea>rr e 3aab.i/Ken aa H3naaiua Ha nepcoHaaa npn HacTbnBaHe Ha 

neiicHoima Bb3pacT o6e3iueTeiiHe. KOCTO B 3aBHCHviocT OT TpyaoBHH craw B npejnpHHTHeTO \io>Ke aa 

Bapnpa Me»<ay 2-6 6pyTHH paooTHH 3anaaTH KbM aaTaTa Ha npeKpaTiiBaHe Ha TpyaoBOTO npaBOOTHomeHHe. 

TIo CBOHTe xapaKTepucTHKH Te3H cxeMH npeacTaB.iaBaT naaHOBe c ae(|>HHHpaHH aoxoan . kh'iHc.-iHBaHero Ha 

pa3Mepa Ha Te3H 3aaba>KeHH>i npeanoaara ynacTHCTO Ha KBaaH<j>HUHpanH aicnoepii. 3a aa MO/Ke aa ce 

onpeae.TH TnxiiaTa cerauiHa CTOHHOCT KbM aaTaTa Ha OTieTa. KOHTO aa ce BK.IIO'IH B oaaaHca, a pecneKTHBHo 

H3MeneiiHeTo B CTOHHOcira HM B OTHeTa 3a aoxoaHTe. 

OueHdBaHeTo Ha abjirocpoiHHTe aoxoan na nacTH anna ce H3BbpujBa no KpeaHTHHs Meroa Ha 

nporno3HpaHHTe eannHUH. KBTO oueHKaTa KbM aaTaTa Ha oaaaHca ce npaBH OT jinneBjiipaHH aKTioepH. 

3aaba>KeHHeTo npH3HaTO B 6aaaHca e ceraumaTa CTOHHOCT na 3aab.i/KeHiieTO 3a innaamaHe Ha ooeuiereHHH 

KbM aaTaTa Ha 6anaHca, 3aeaHO c KopeKUHHTe 3a aKnoepcKirre neHaji6H/3ar\6H, Bb3HHKHaaH B pe3ynTaT Ha 

KopeKUHH H npovieHH Ha aicnoepcKHTe npeanoao/KeHHS. ce npn3HaBaT B oTieTa 3a aoxoaHTe. KbM aaTaTa 

Ha H3aaBaHe na HacTOHiuHa (]>HHaHCOB OTHCT B apyvh-ecTBOTo e H3rcrrBeH ak-rioepcKH aoKaaa, c H3tHcaeiiH>i 

OTHOCHO abarocpoHHHTe MV 3aaba>KeHH>i KIM nepconaaa 3a o6e3ineTeHHH npn nencHOiinpaHC 

,!Ipy>KecTBOTO npH3HaBa 3aaba>KeHHsi KbM nepconaaa no aoxoan npn HanycKane npeaH HacTbnBane 

Ha neHCHoiiiia Bb3pacT. KoraTO e aeMOHcrpHpaH ooBbp3Bam aHia*HMeHT. Ha 5a3a aHOHcnpaH naaH. aa ce 

npeKpaTH TpyaoBHHT aoroBop cbc cbOTBeTHHTe anua 6e3 aa H\ia Bb3Mo>KHOCT aa ce OTMCHH. nan npn 

(|>opManHOTo H3aaBaHe Ha aoKVMeHTHTe 3a ao6poBo.iHo HanycKaHe. J o x o a n npn HanycKaHe. naaTHvin 

noBeie OT 12 vieceua. ce aHCKOHTHpaT H npeacTaBHT B 6aaanca no raxHaTa cerauiHa CTOHHOCT. 

2.16. 06cjiicHKa 

Ba-iancoBaTa CTOHHOCT Ha aKTHBHTe Ha npeanpHXTneTO ce aHa,iH3npa WjS'M.oaH'iHo KbM aaTaTa Ha 

H3roTB8He Ha Saaanca, 3a a a ce npeueHH aann cbiuecTBVBa HHanKauna 3a o6e3ueHKa. B caynaH. i e 

cbiuecTBVBaT TaKHBa npH3HauH. ce npaBH npn6aH3HTeaHa oueHKa 3a Bb3CTaH0BHviaTa CTOHHOCT Ha aicrHBa. 

-
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3a HeMaTepna-iHM aKTHBH, KOHTO Bee oiue He ca BtBeaeHH B ynorpeoa. Bi>3CTaHOBHMaTa CTOHHOCT ce 

onpeaeaa KT.M BcaKa aaTa Ha H3roT6HHe Ha 6ajiaHca. 3aryoa OT ooe3ueHKa ce npH3HaBa BHHarH. KoraTo 

TeKymaTa CTOHHOCT Ha aKTHBa HJIH Ha rpyna aKTHBH. reHepHpawn npnxoaM. Hacr OT KOHTO e TOH, 

npeBHiuaBa BtjcTaHOBHMara \iy CTOAHOCT. 3aryoa OT ooe^ueHKa ce oTMHTa B OTMCTa 3a aoxoaHTe HALIH 3a 

cvieTKa Ha npeoueHt,iHHH pe3eps. 

2.17. IlpoBiniiii 

flpoBH3HH ce oTHHTaT B 6aaaHca KoraTo npeanpnaTHeTo e noeao lopnaHnecKH H.IH KOHCTPVKTHBHO 

3aatJi/KenHe B pwyjiTaT Ha MHHMO ct>OHTHe H H.via BepoaTHocr aa ce pea.TH3npa HeraiHBeH napHieH ROTOK, 

3a aa ce noracH 3aai^i»enHeT0. AKO sutUDKeHliero H\ia viaTepnaaeH etpeirr, npoBH3H>rra ce onpeaeaa Karo 

onaKBaHHa 6i>aeiu napHien noTOK ce ancKOHTHpa ci>c CTaBKa npean aaHbun. KOHTO 0Tpa3HBa TeKymaTa 

na3apna oueHKa Ha napHTe BT>B BpeMero H Ta.M. KtaeTO e noaxoaawo. cneuH(|>HMHHa 3a 3aaT>a*eHHeTO 

pHCK. 

2.18. AKUHOiiepen Kanina.i H peiepBH 

■yilHOAPM Afl'" e aKUHOHepHO apy>KecTBO. aKUHOiiepw ca (JiHiHiecKH anua 100% H e 3aatji/KeHo aa 

perHcrpHpa B TtproBCKHa pei Hcrtp onpeae.ieH pa3Mep Ha aKUHOHepen KanHTaa. KOHTO aa CJlyxcH KaTO 

o6e3neHeHHe Ha B3eMaHH)rra Ha KpeaHTopnTe Ha apy;KecTBOTo. 

CtraacHO H3HCKBaHHHTa Ha TbproBCKHa 33KOH H ycraBa. apy^ecTBOTo e JLTMKHO aa (j>op\iHpa "4>OHa 

PeiepBeH" 3a CMerKa Ha: 

• nafi - .viajiKo eaHa aeceTa OT newaa6aTa. KOHTO ce OTaeaii aoKaTO BT>B cpeacTBaTa BI>B $OHaa aocTHrHaT 

eaua aeceTa nacT OT aKUHOHepHHa KanHTaa H.IH no - roaawa Mac, onpeaeaeHa no peuieHHe Ha eaHoaniHua 

coocTBeHHK Ha KanHTaaa; 

• apyrH npeaBHaeHH H3TOHHHUH. 

CpeacTBara OT <})OHaa MoraT aa ce H3noa3BaT cawo 3a noKpHBaHe Ha roamuHaTa iary6a H Ha 3ary6H OT 

npeaxoaHH roaHHH. KoraTo cpeacTBaTa BT>B <f>onaa aocTHrnaT onpeaeaeHHa B ycraBa MHHHMaaeH pa3,uep. 

cpeacTBaTa Haa Ta3H cyivia woraT aa 6i>aaT H3noa3BaHH 3a yBe.iH<iaBaHe Ha aKUHOiiepHiia Kaiinixi. 

2.19. ripiixoaii 

[IpHxoaHTe B apy<KecTBOTO ce npH3HaBaT Ha oa3a npHHunna 3a HanHcaaBaHe H ao CTeneHTa. aoxIWfo 

CTonaHCKHTe H3roaH ce npHaooHBaT OT apy-KecTBOTo H aoKoaKOTO npHxojHTe \ioraT Haae>KaHO aa ce 

H3MepHT. 
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l lp i i npojajKoirre Ha npoayKUHH. CTOKH H MaTepnaaii npnxojHTe ce npH3HaB3T. KoraTO BCHHKH cbiueCTBenn 

pwcKOBe H no.nH OT coocTBeHOcrra na CTOKHTC npesiHHaBaT y KynvBaia. 

ripn iipeaocraBmieTo Ha ycj iyra, npHXoaHTe ce npmHaBar. orHHTaiiKH eTana Ha 3aBi>piueHOCT Ha caejlKaTa 

KT>M aaTaTa Ha GaaaHca, aKO T03H eTan .\ioxce aa o w e Haae>KaHO H3Mepen. Kaicro H pa3XoaHTe. H3BT>puieHH 

no caeaKaTa H pa3xoaHTe 3a nprncnoHBaHero H. 

npHxojHTe ce oueHdBaT Ha 6a3a cnpaBeaaHBara ueHa Ha npoaaaeHHTe npoavKUHn. CTOKH H ycjiyrw. HCTHO 

OT KOCBeHH aaHtuM (aKUH3 H aam>K aooaBeHa CTOHHOCT) H npeaocTaBeHH OTCTbnKH H paoam. 

I lei mi re pai.iiiKii or npo\imia na BaayTHH KypcoBe. CBipiatiH c napHHHH cpeacTBa. TbproBCKH B3eMaHiia it 

3aaib.TyKeHHa, aeHOMHHnpaHH B Hy>KaecTpaiiHa Baayra. ce BiciiOHBaT B oTMera 3a aoxoaHTe, KoraTO 

Bt3HHKHaT, KOTO ce npeacraBHT neTHo KT>M "apyrH aoxoaH'3aryoH OT aeiiHocTTa". 

2.20. Pa ixou i 

Pa3xoaHTe B apy>KecTBOTO ce npH3HaBaT B MoineHia Ha THXHOTO BvinnKBane H na 6a3a npuHUHiiHTe Ha 

HaHHCixBaiie H ci>nocTaBH\iocT. 

Pa3xoaHTe 3a 6i>aeuJH nepnoan ce oTaaraT 3a npH3iiaBane KaTO Teicyui pa3xoa 3a nepnoaa. npe3 KOHTO 

aoroBopHTe 3a KOHTO ce oTHacsT. ce H3m>aHHBaT. 

OHiiaiicoBHre npiixoaH H pa3xoan ce BioiioHBaT B OTMera 3a aoxoaHTe. KoraTO BMHHKHaT, KaTO ce nocoHBaT 

HCTHO H ce cicToaT OT: .iHXBeHH npHxoaH H pa3xoaH. CBtp3aHH c npeaocTaBeHH H noayieHH 3aeMH. Kaicro 

H TaKCH H apyrw npeKH pa3Xoan no KpeaHTH H 6aHKOBH rapanuHH H KypcoBH pa3aHKH OT BaayTHH 3aeMH. 

2.21. KopnopaniBeii IUIII>K 

Texyutume danhtiu npxy neuaioama ce onpeaea>rr B ciOTBeTCTBHe c H3HCKBaHHSTa Ha 6t.irapcKOTO 

aaHT>HHo 3aKOHoaaTeacTBO - 3aKOHa 3a KopnopaTHBHOTO noaoxoaHO oSaarane. HoviHHaaHaTa aaHtiHa 

crraBKa 3a 2008 roaHHa e 10 % (2007 r. : 10%). 

Omcpo'ienume damiiu ce onpeaeaar ipe3 npnaaraHe Ha oaaaiicoBHH nacHBeH \ieToa. 3a BCHHKH BpeMemiH 

pauiHKH KI>M aaTaTa na <j)HHaHCOBH>i OTMCT. KOHTO cbmecTBVBaT Meway oaaaHcoBHTe CTOHHOCTH H 

aaHtHHHTe OCHOBH na oTaeaHHTe aurHBH n nacnBH. 

OrcpoieHHTe aam.MHH nacHBH ce npH3HaBaT 3a BCHHKH ooaarae\in Bpe\ieHHH pa3jiHKH. c miciioMeHHe Ha 

Te3H, nopoaHan ce OT npH3HaBaHeTO Ha aKTHB Han nacHB. KOHTO KT>M aaTaTa Ha CTonaHCKara/onepautia ue e 

noa.im.-i Btpxy cMeTOBoaHaTa H aamiHaTa ne<iaa6a/(3ary6a). 

2? 

file:///ioxce
file:///ieToa
http://noa.im.-i


YHH0AI'\l .1.1 
Coouuien <t>UMancoe omiem 

HeiaeucuM ooumopcm OOKIQO 
Jt oeneMHpu 2008 cootato 

OrcpOHenHTe aam>HHH aKTHBH ce npii3HaBaT 3a BCHMKH HaviaaaeMH Bpc\ieHHH pa3jiHKH H 3a 

iieHjiio.ijBanHTe jaHMHH 3aryoH. ao creneHTa, ao KOHTO e BepoaTHO Te aa ce nposBXT oopaTHO H aa otae 

reHepnpaHa B otaeme aocraTbMHa ooaaraexia nenaa6a Han aa ce npoaBaT ooaaraevm BpeMCHHH pasaiiKii. 

OT KOHTO aa MoraT aa ce npHcnaaHaT TeiH HaxiaaaeMH pa3anKH. c H3KaioieHHe Ha pa3aHKme. nopoanaH ce 

OT npH3HaBaHero Ha aKTHB nan nacHB. KOHTO KT>M aaTaTa Ha eronaHCKaTa onepauna He e noBanaa Btpxy 

cieTOBoaHaTa H aanbinaTa ne'iaa6a/(3ary6a). 

BaaaHCOBaTa CTOHHOCT Ha BCHIKH OTcpoieHM .mm,HUH aKTHBH ce nperae>KjaT na BCSKa aaTa Ha 

(jiHHaHcoBHii OTHeT H ce peayuHpaT ao cTeneHTa. ao KOHTO e BepoHTHo Te aa ce npoaBHT oSpaTHo H aa ce 

reHepnpa aoeraTviHO o6aarae.via nenaaoa Haw npoflBXBauiH ce npe3 Cbiuna nepnoa ooaaraeMH BpeMeniiH 

pa3aHKH. c KOHTO Te aa MoraT aa otaaT npncnaaHaTH nan KoMneHCHpaHH. 

OrcpoieHHTe aaHi>UH, CBtpiami c ooeKTH, KOHTO ca OTHCTCHH anpeiaHo B COOCTBCHHH KannTaa nan apyra 

oaaaHCOBa no3Huna. CT>LUO ce OTHHTaT anpeKTHO KT>\I ctOTBeTHHa KanHTaaOB Ko.vinoHeHT nan oaaaHCOBaTa 

H03HUHS1. 

OcpoHeHHTe aaHtHHH aKTHBH H naciiBH ce oueHdBaT Ha 6aia aaHi>HHHTe CTaBKH. KOHTO ce ciaKBa aa ce 

npnaaraT 3a nepHoaa. npe3 KOHTO aKTHBHTe me ce peaaH3HpaT. a nacHBHTe uie ce ypeaaT (noracaT). na 6a3a 

aaHi.HHHTe laKOHH. KOHTO ca B CHaa nan B roaaMa CTeneH Ha CHrypHOCT ce onaKBa aa ca B cnaa. 

KT>M 31.12.2008 roaHHa oTcpoieHHTe aaHtun Bipxy neianSaTa ca oueneHH npn craBKa 10% (31.12.2007 

roanna.: 10%). 

2.22. .Toxo.i na ahi inn 

OcHOBHHTe aoxoflH Ha aKUHa ce H3iHcaaBaT KaTO ce pa3aean HerHaTa neiaa6a nan 3ary6a 3a nepwoaa. 

noaae>Kaiua Ha pa3npeaeaeHne Me>Kay aKUHonepiiTe. npnre>KareaH Ha O6HKHOBCHH BKUMH. Ha cpeaHO-

npeTeraenHH opoR Ha a*>p>KaHHTe O6HKHOB6HH BKUHH 3a nepHoaa. 

CpeaHO-npeTeraeHHHT opofi aKUHH npeacTaBaaBa opoaT Ha ai>p"/KaHHTe OOHKIIOBCHH aKUHH B HaiaaoTo Ha 

nepnoaa. KopHrnpaH c opoa Ha oopaTHO H3KyneHHTe OSHKHOBCHH BKUHH H Ha HOBOinaaaeHHTe raKHBa npe3 

nepnoaa, y\nio/KeH no cpeaHO-BpeMeBna (|)aKTop. TO3H (pakTop H3pa3aBa 6poa Ha aHHTe. npe3 KOHTO 

KOHKpeTHHTe aKUHH ca 6naH aip>KaHH, cnpawo o6mHa opoR Ha aHHTe npe3 nepHoaa. 

/ loxoan na aKUHH c HaMaaeHa CTOHHOCT He ce H3HHcaaBar. T I H KaTo HaMa H3aaaeHH noTeitudaaHH aKUHH c 

HaMaaeHa CTOHHOCT. m- • 
2.23. OTMIITUHC no cermeHTH 

PtKOBoacTBOTo e H3BT.puiHao nperaea Ha H3n-baHeHHero Ha KpHTepHHTe 3a cer.vieHTHO oT'iirraHe. 

HanpaBHao e oueHKa Ha npeooaaaaBaiUHTe H3TOMHHUH H ecTecTBOTo Ha pncKOBeTe H BMBpamaeMocrra 3a 

24 



YHH0.IP.U AJ 
r<M3uuten tpuiuiHCoa om'iem 

HeweucitM ooumopcKu OOK.WO 
31 OeKeMspu 2008 erxtiina 

npcinpHHTHero H e onpeaejiHao KaTO ocHoaen ())opMaT 3a oTMHTaHe Ha MH(|)opMaLwaTa no cerMeHTH 

,.BH3Hec cer\ieHTn". HHcpopMaUHara no oniHec cer\ieHTH ce npeacraBH Ha npoayKTOB npiimuin. 

Onpeae.ieHH H onoBecTeHH ca cnejHHTe 6H3Hec cer\ieHTH. noiie/Kamn HU oTHHTaHe: 

*- npOH3BOaCTBO Ha TaOjieTHH (|)OpMH 

»• npoH3BoacTBO Ha KOHueHTpaTH 3a xeMoana-iMja. cnponHH <}>opMH M OHHH pasrBopn 

i- Ap>TH(yc.nyrH Hiu.ieMe. naeMH. npoaawcon 11a CTOKM H ap.) 

HOKO.IKOTO B npeaxoaHHTe OTMCTHH nepHoaw He ca HaeHTHijwuHpaHH pa3rpaHMMHMH Ko\inoHeHTw OT 

npeanpHXTHero n npoayKTH ci>c CbiuecTBeHO pa3.iHHaBaiUH ce pMCKOBe H BMBptiuaeMocT H He ca 

H3nMHeHH KpvfTepHHTe 3a cerMeHTHO oTtiHTaHe. npoMimaTa B HaeHTHipHKamtaTa Ha cerMeHTH. KaTO 

noj/ie-/KauiH Ha OTHHTaHe e H3Bi,puiei(a B TeKyiuHH OTMeTen nepnoa H cpaBHHTe.iHaTa HH(j)opMauHfl e 

npeH3HHcaeHa(Beae>KKa jNe27). 

3. IlI'HXOflM 

npHxoaii OT npoaa*6ii Ha npoayKuwa 
ripHxoaii OT npoaa/KOH Ha yciyrw 
flpyrH aoxoan 
OCuio 

2008 
BCV000 

18 432 
5 

273 
IS "HI 

2007 
BCVOOO 

16 946 
72 

258 
1- :~(. 

ripiixoaiiTe or npoaaacSii no npoayicrii ca KUICTO CTeaea: 

TaOjieTHH c|)opMH 
KOHueHTpaTH 3a xeMoawaama 
CHponHH l])OpMH 11 OHHH pa3TBOpH 
Oiiuio 

2008 
BCNtM 

15 842 
1 916 

674 
IS 132 

200^ 
BGN'000 

14 603 
1 551 

792 
16 946 

ripiixoaiiTe OT npoaa-A-6a Ha yc.iyni BkYHOiaaT: 

Hiu.ieMe 
HaeMH 
O61110 

2008 
BCVOIM) 

5 

2007 
BGN'000 

71 
1 

25 



YHH0APM .4/1 
FoouxueH (punaHCOS omuem 

HasaauctiM ooumopctcu ooKiad 
SI oeh-e.uepu 2008 coouna 

. l p yn iTe J O X O J H BK.iH>MBaT: 

npnxoaM OT npoaa*6i [ Ha HMOTH NtauiHHH H ooopyaBaHe 
Saiancoea cmoimocm iia npoOademt UMomu Mauiumi u ooopyOeane 
rieHa,i6a;3ary6a OT npoja/Koa Ha HMOTH viauiHiui H oSopyaBaHe 

npHXOJH OT npoja*6a Ha CTOKH 
Omnemna cmoimocm na npodadenu cmoKU 
neHa,ioa/3ary6a OT npoaa/Koa Ha CTOKH 

ripHXOaH OT npOJLlXv'OJ Ha MUTCpIia.]!! 
Omnemna cmoimocm na npodadenu Mamepuajiu 
rieHaji6a/'3ary6a OT npoaa-Koa na MaTepiiam 

HxiHiij"bUH Ha MaTepHa.™ 
npiixoaii OT couna-Tiia aeiiHOCT 
npoaa/Koa na napa 
OrnncaiiH iaat/iHcemia 
npHxoziH OT JIHXBM no pasruiamaTejiHii CMCTKH 
ne'iaji6a'(3ary6a) OT KvpcoBH paxinKH - Hemo 
ApyrH 
O6mo 

2008 
B(.vomi 

3 

3 

1 
(1) 

8 
(6) 

2 

9 
233 

24 
2 
2 

(2) 

2"3 

2007 
BGN'000 

31 
(8) 
23 

230 
1105) 

125 

23 
(IS) 

5 

28 
73 

1 
1 
1 
1 

258 

4. H3MEHEHHE HA HA.1HHHOCTUTE OT MPOJ> KUIIH II HKiABbPUJEHO [1POIHBOJC I BO 

ripoayKUHa 
Hc3aBi>pmeHO npoimoflCTBo 
OGuio 

2008 
Bf.VOOO 

1 680 
51 

1 731 

:oo-
1:1.v 

538 
(184) 

354 

5. PA3XOJH 3A MATEPMAJIH 

OCHOBHH MaTCpHajlH 
Manoipaen miBeHTap 
CaHHTapini MaTepHa.™, paooTHo oSneicno H npeana3HH cpeacrea 
TopHBa H CMa30MHH MaTepwajiH 
Pe3epBHH iacTH H oKOMiuieKTOBKa 
E^eKTpoeHeprHn. TonjioeHeprnfl 
KaHue.iapcKH. peKiiaMHH H xHraeHHM MaTepHa,™ 
XpaHiue.iHH npoayKTH 
MoCTpH 
TptyKHH JOKVMeilTH 
KoHcyMaTHBH 3a xiiMnnecKH aHa.iH3 H Jiaoopa-ropHH inc.neaBaHHa 
BpaK H J IH IKH Ha npoavKUHfl H MaTepHa.™ 
Boaa 

flpyra 
Ofiiuo 

26 

2008 
BGVOOIJ 

6 879 
51 
34 

185 
159 
194 
58 
92 

Si 

12 
20 

291 
s n?<, 

fjtti 
BflPHtf-T/ 

OPWrHHAHA | 

2007 
BCVOOO 

5 939 
293 
234 
211 
129 
1'»-. 
62 
47 
21 
17 

120 
17 

/ 9 
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PajxoniiTe i;i OCHOBHII >iaTepiia.in BiciioHBaT 

yHH0APM .U 
rwiumnH ifruHOHcoe oimem 

HeiasucuM odumopcicu OoK-iao 
31 OeKe.uepu 2008 coOuna 

Cy6cTanunn 
riOMOUlHH BClUCCTBa 
ril>pBHHHa H BTOpHHHa OHaKOBKa 
ApyrH 
O 6 i u o 

200X 
B(.N 000 

4 633 
945 

1278 
23 

6 879 

2007 
BGV000 

3 614 
978 

1 201 
146 

5 93') 

6. PA3XOHH 3A BT.HUJHH VCJiyrH 

TeKyiu peMOHT H noiupi.iKKa Ha HMOTII \iauiHHii H ooopyaBaHe 
PeKjiaMa 
HaeMii 
TpaHcnopT 
flammi H TaKCii 
3acTpaxoBKii 
YcnyrH no perHCTpauna Ha npenapaTH 
Oxpana 
CeMiiHapH,o6yieHna 
CioouieHiifl II KOMyiiiiKamiH, mcMeHBH OOHBII 
MsroTBSHe Ha MeaiiKO-6HononmHa aoKVMeHTauim 
KoHcyjrrauHH 
AHajiH3 Ha npenapaTH 
KypiiepcKii, noiucHCKii ycjiyrn, aooHaMeHTH 
IlpaBHii y c i y ™ 
M.ieHCKH BHOC 
TaKCH 3a ooc.nyiKBaHe Ha oaHKOBii CMCTKH 
flpyrH 
Otfnio 

2008 
IIC.V 1 

2 3 1 7 
269 
102 
275 
207 
157 
51 
65 
"" 
51 
24 
81 
30 
36 

1 
12 
1" 

369 
4434 

:uo -
BGY000 

1460 
815 
445 
206 
180 
100 
99 
79 
65 
57 
37 
37 
32 
28 
26 
11 

' i 

234 
3 92(1 

7. PA3X0.1H 3A nEPCOHAJIA 

TeicyuiH BMHarpawjeHHS 
BHOCKH no couHaiiHOTO oCHrypaBaHe 
Bt3HarpawaeHiia Ha ynpaajieiiCKH nepcoHaji 
CouwaJiHii npHaoSiiBKii 11 MajSaBKH 
Bi>3HarpawaeHHa no rpawnaHCKH aoroBopn 
HaMHC.ieHH CVMH 33 HCH3no.T3BaHH OTnVCKH. 
BKiUOHHTClHO COUHaJIHH OCHrvpOBKH 
HaiHCJKHIl/ OCBOOOfleHH npOBH3HH 3a 

jbjirocpoMHH aoxojH Ha nepcoHaji npH neHCHOHiipaHe 
OSuio 

2008 
BGVIHIII 

3 221 
602 
319 
248 
268 
1 18 

2007 
BGYIMH) 

3 074 
683 
263 
195 
209 
196 

28 

27 
«PHO c 

file:///iauiHHii


YHH0APM AM 
foQuuiett tpuHaHcoe omuem 

HejaeuaiM oaumopcuu doKjad 
31 dene.vspu 2003 soOuna 

npH6jiH3HTejinaTa oneHKa na pa3xoairre no Hemno/nBami omycKH e onpeae.ieiia na 6a3a Ha anHTe. KOHTO ce nojiaraT 

(HHaHBiiayaaHo) n pa3Mepa Ha Bb3Harpa*aeHneTo. onpeaejieHO BI.3 ocHOBa Ha jHeBHaTa cTQBKa 3a M. Hoe\iBpn 2008 

roaHHa. 

8. /IPVTH OllF.PATHBHH PA3XOJH 

KoMaHaHpOBKH 
ripeacTaBHTejiHH MeponpiwrHfl 
flapeHHs 
Henpn3Har aaHmen KpeaiiT 
JIHXBH 3a npocpo'ieHH ruiamaHHa KT>M 6K>a>KeTa 
OTnncaHM B3eMaHHa 
flpyra 
O6mo 

Mo* 
IK.N(HH) 

191 
49 
:? 
13 

3 
2 

283 

:mr 
BGV00I] 

225 
"4 
28 
10 
5 
6 

18 
366 

9. OHIIIAHCOBH riPHXCUH H PA3XOJH 

2008 
BCVUOO 

<I>HiiancoBii u p i i x o j i i no BI I . IOBC 
EiJieKT OT npeoueHKa Ha npoaaaeHH 
(])HHaHC0BH aKTHBH Ha pa3nojio*eHHe 3a npoaawoa 
ripHxoaw OT npoaamoa Ha a)HHaHC0BH aKTHBH Ha pa3no.io*eHHe 3a npoaa*6a 
OnieTHa CTOHHOCT Ha npoaaaemi 
(jiMnuncoiin aKTHBH 11a pa3noaovKemie 3a npoaa>K6a 
ricia-ioa OT npoaavKoa 11a 
(fmnaiicoBH aKTHBH 11a painOjio'/Kemie 3a npoaa'A'oa 
ripHxoan OT anBHaeHTH 
O61110: 

OHHUHCOBII pa3\oaii no BiiaoBC 
Pa3xoan 3a .TOXBH no ipiiHaHCOB iwamn 
Pa3xoaH 3a .IHXBH no noayieHH 3ae\(H 
Ea)eKT OT oneHKa ao cnpaBeaanBa CTOIIHOCT Ha nHBecTnumi Ha 
pasnoaoweHHe 3a npoaa*6a 
O6uio: 

(piimuicoBii iipiixoan/pa3Xoaii - HeTO 

200-
BCVOMI 

252 

11 
11 

(5) 
(82) 

(154) 

(241) 

(230) 

332 
(284) 

300 

26 
326 

(8) 
(22) 

(30) 

: ■ > < > 



VHH0APM A3 
roouuteii /puhancw onfmrn 

HesaeucuM oonmopcicu oomao 
31 oexe\wpu 2008 COOUHU 

10. TEKyiUflAH'bK H OTCPOMEHH JAHT.UH BT.PXV NE'IAJIBATA 
OcHOBHUTe KoMiiOHeHTii Ha pa3xoaa Ha aaH-bini Btpxy nenaaoaTa 3a roanHMTe, 3aBi>puiB3mH Ha 31 aeneMBpn ca: 

OTHCT ja aoxomrre 
flaHiHHa n«Ma.n6a 3a roaHHaTa no nam>HHa aeKjiapaunn 
TeKViu pa3.\oa 3a aaHiuH Bbpxy ncHajioara 3a roaHHaTa 
(2007roAHHa: 10%) 

2 0 0 8 
BGVOOl) 

1 597 

159 

2007 

B G V 0 O 0 

567 

57 

Omcpovemi dan-biiii npxy ne'tcu6ama 

CBi>p3aHH c BMHHKBaHe H ogpaTHO uponBjieHlie na Bpe\ieHHH pa3aiiKH 

O6iuo p : m o a 3a aa in .nn OT neMa.iSaia, 
OTMeTeH B OTHeTa m .aoxoainc 

PdBiieHiie iia niin.'iiuiH pa3xoa iia laiii.iin Bkpxy 
ncia-iCara onpeae.ieH cnpmio CMeroBOaHHH pcsy.iTar 

C'leTOBoaHa neiaafia 3a roaiiHaia 

AaHtieH pa3.xoa Ha 6a3a npiiaoaciiMa aairbMHa cTaBKa 10 % Bbpxy 
nenajioaTa - (200S roaHiia.: 10%) 

OT HenpH3HaTH CVMH no ;nim>Limi aeiciapauiiH B T.H.: 

- CBtp3aHii c yBeaHHemm - 1 619 x.aB. (2007 roaiiHa: 2 965 X„IB.) 

- CBi>p3aHH c HaMaaemiH - 1 746 x..m (2007 roaHHa: 2 956 XJIB.) 

OTcponeHii aairbu.ii Btpxy neiaa6aTa CBi>p3aHH c BVitniKBaHe 
H o6paTHO npoHBaeHHe Ha BpeMeHHH paxiHKH 

OSiuo paixoa 3a niin.iiii in,pxy iii'iajiBaTa, 
OTMCTCH u oT'ieTa 3a aoxoanTe 

37 (24) 

1 % 

2008 
B C N ' 0 0 0 

1724 

172 

162 
(175) 

37 

\<H, 

33 

2007 

BGN'000 

557 

56 

297 
(296) 

(24) 

33 

OTcponenHTe aaHiuii Bbpxy nenaaoaTa ca CBbp3ami etc caeaiiiite OOCKTH B 6aaaiica: 

flaciiBu no oTcpo'ieHii aaHbun 

ripeoueHbieH pe3epB 
HMOTH.MamnHH.oGopyaBaHe 
OOuio 
Ak-rnB no oTcpoMCiui jaiibim 

Hen3noa3BaHH OTnycKH 
fltarocpoHHH aoxoavi Ha nepcoHaaa 
O6uio 

OTCPO'ICHH KMI i.mi - Hero 

BpeMCHHa 
p a j . in h a 

31.12.2008 
BCN'OOO 

471 
471 

BpevieHHa 
p:i i . l l lK: l 

31.12.2008 
BGN'OOO 

(437) 
(214) 
(651) 

(180) 

29 

31.12.2008 
BGN'OOO 

(47) 
(4-| 

31.12.2008 
IH.VIirjl) 

44 
21 
65 

Bpcviemia 
ii:i;. IIIK:I 

31.12.2007 
BCN'000 

61 
243 
304 

Bpe>ieiina 
p a i,i n Ka 

31.12.2007 
BCN'000 

(595) 
(201) 
(796) 

(492) 

31.12.2007 
UCN'000 

(6) 
(24) 
(30) 

3I.I2.2U07 
BCN'OOO 

59 
20 
79 

h ■ 
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I I . I I M O l l l . M U M I I I I I ! I K I . O I ' V / K I MUX 

yHH&APU AM 
itxiuuit'}' 'PiiHdHCoe omnem 

Heiaeuaw oOnmopcKu I 
J7 oexeMQpu 2008 ,'OOUHO 

Oi'ierna CIOHHOCT 
CjUlflO i■ :■ 01 Hliyapit 2008 
rioCTblTH-IM 
M3.1CJJ1M 
< .1.1 i<> in .1! u-i.iMiipu 2008 

Harpvnaiia aMupiiuaiiHH 
Ca.uo mi 01 HHyapii 2008 
HaiticiCHa ja nepHoaa 
Oinncana aMopmiaium 
CaiUO tia J l .iCKCMBpH 2008 

l ia .u i io i i ta ciuiiHOCi 
Ma 01 HMvapii 2008 
Ha 31 JtKCMiipii 2008 

Jo* 

IK.V 

397 

397 

397 
397 

i i p j j n 

BCVOOO 

8 524 

1 721 
341 

2 062 

6 803 
., 4 i . : 

Mm 
CbOpfa'ACHH. 
ooopyjaanc 

IH.VWHI 

4 048 
362 

4 410 

3 470 
295 

3 765 

578 
645 

I j l l l l l IH>|M 

HH cpocisa 

BCV000 
1 147 

143 
(78) 

1 212 

MS 
185 

(78) 
772 

482 
440 

CTMMCXH 
IIHhl.HT.tp 

BGVIJOW 

2 482 
19 

(1) 
: 500 

1690 
247 
(1) 

1 'US 

792 
562 

Jpyn. 

BGN*0M 

2 

2 

J. 

B upnui 

BGV0O0 

642 

642 

642 
0 4 : 

n police ita 
■1 11 l i - H I . I l l i -

BGN*0M 

1 i 

14 

14 

i linn' 

BGN*0M 

17 242 
538 
(79) 

17 701 

"548 
1 068 
(79) 

8 539 

9 694 
9 162 

npenica yd ooeiuemca 

KIM 31.12.2008 roaiiHa. ptKOBoacTBOTo Ha apyiKecTBOTo e H3BtpiiiH.io nperaea 3a o6e3ueHKa Ha aharoTpaHHirre 

MaTepnajiHii aKTiiBH. B pe3yaraT Ha TOBa He ca ycTaHOBemi aKiHBH 3a KOHTO Bb3CTaHOBHMaTa HM CTOHHOCT e no -

iiucKa OT 6a.iaHcc.BaTa HM CTOHHOCT. 

."Ipyrii .KIHHH 

OiHeiHata CTOHHOCT Ha HairhaHo aMoprH3iipanHre jwnorpaHHK aiciiiBH. KOHTO ce uo.r.Bar B aefiHOCTra Ha 

apyvkecTBOTO no rpyim 3KTHBH ca KOKTO caeasa 

> MauiHiiii cbopi/Keiiiix 11 ooopyjeane - 3303 XHJIJIB. (2007 roaiiHa: 3183 xii.i.iii.) 

> TpaHcnopTHii cpeacTBa - 354 XHJI..TB. (2007 roaHHa: 363 xiia.aB.) 

> CronaHCKH HHBCHTap - 1192 XH,I.JIB. (2007roaiiHa: 619) 

> UpyrH - 2 XHJI.JIB. (2007roaHHa: 2 xna.aB.) 

KbM 31.12.2008 roaHHa HMa yipeaeHH TewecTH Bipxy zru-nroTpaHH MaTepnaami aKTHBH Ha apywecTBOTO KaKTo 

c.ieaBa: 

> 3eMa . c oanaHcoBa CTOHHOCT - 324 XH.IJIB. 

> Crpaaii c GaaaHcosa CTOHHOCT - 5 840 XHJI.TB. 

AKTHBH B cTpoe* c 6aaancoBa CTOHHOCT 642 XH.IJIB npeacTaBasBa He3aBtpuieHO crpoHTeacTBO Ha crpaaa B rp. E.IHH 

rieaiiH. 

AKTHBH B npouec na npHaooHBaHe c 6aaaHcoBa CTOHHOCT 14 X_TB npeacTaBasBar aBaHCH 3a aocTaBKa Ha HMOTH. 

MaUlHHH. CbOp^WeHHH. 

B51PHC C / | 
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12. HKMATF.PH V.1HII AKT l l l i l l 

VM10APM AM 
FuOuuien ipummcae onmem 

HeiaeucuM ooumopcKu doicicio 
31 OeseMBpu 2008 ZOOUHO 

OTHeTHO CTOHHOCT 
C u u o Ha OlflHyapH 2008 
RpHilOOHTH 

C u u o Ha 31 jeiccuBpii 2008 

HaTpynana aMopniiamtu 
Ca.iao01flH>apH2008 
tiaiHCJietia 3a nepwcua 
OrniicaHa aMoprwauHH 
Ca„iao 11a 31 jeKeMBpn 2008 

BftJItHCOM CTOHHOCT 
Ha 01 «iiyapH2008 
Ha 31 JCKCMBPH 2008 

r i p a s a B b p x y 
i i i iTe . ie im 'a -nHa 

COOCTBeHOCT 

BCV00O 

1853 

(1740) 
113 

1740 
60 

(1740) 
60 

113 
53 

l l [HU>h-TH 

p a u i o f i H i i 
aefiHOCT 

BCN'000 

102 

102 

95 
3 

98 

7 
4 

l l p o r p a M H H 
n p u j \ K I 11 

BGN'OW) 

2 
22 

24 

2 

-
9 

15 

B u p o u e c Ha 
n p i u o o u n a n e 

BGN-MI 

.I'M 
238 

632 

394 
632 

O u i u o 

D G N * M O 

2 3 5 1 
260 

(1740) 
871 

1 8 3 7 
70 

(1740 ) 
167 

514 
704 

AKTHB B npou.ec Ha npiiao6iiBane c oanaHCOBa CTOI'IHOCT 632 XHJi-ita npeacTaBasBa cTofmocrra Ha paapaSoxeHa 

TexHoaorna 3a npomBoacTBo Ha HOB pa3raop 3a xeMoaHaaina. (piiHaHoipaHa no aoroBop X» HO-02-18 31.05.2006 c 

tonuiHiiTejiHa areHUHfl 3a HacbpiasaHe Ha MaaKirre H cpeaHH npeanpusnua KI>M MHHHCTepctBOTO Ha HKOHOMimaTa H 

eHepreTHKaTa Ha PenySjiiiKa Etarapnn. HefinoTo peracrpHpane H nyckaHe Ha na3apa iipeacroH aa ce H3Btpujn npes 

2009 roaHHa. 

13. HHBECTHUHH B ACOU.HHPAHH n P E j n P H H T H H 

Eaipapsta A f l 
Oniuu 

CTpaHa 

Bt^rapiis 

3l.ieKeMBpn 
2008 

BG.V0OO 
2 000 

% Ha 
yiacTHC 

25 

31 .leKeMnpii 
2007 

BGN'000 
2 000 
2 000 

% Ha 
y'laCTiie 

JJ 

06o6iueHa (|)HHaHCOBa nH<j>opMamia 3a Eji(j)apMa AJX KI>M 31 aexeMBpn 2008 roa. 

AKTHBH 50 601 XHJI JIB (2007 - 59 711 XHJIJIB.) 

riacHBH 4 771 XHJI -IB (2007 - 5 108 XHJI.JIB.) 

npHXOflH 1 276 XHJI -IB (2007 - 10 685 XHJI.JIB.) 

neMaji6H/3ary6n 3 277 XHJI.JIB (2007 - 2 948 XHJIJIB.) 

KtM 31 aeKeviBpn 2008 roaHHa apy-*ecTB0TO Hswa npaBHH H/HJIM KOHCTP>KTHBHH 3aa>.T*e 
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14. HHBECTMUHH HA PA3nOJ10-/KENME JA I'lPOAA/KEA 

Coi))apMa A f l 
CxaTyc KanHTaji AJ\, YnpaBJiflBaiuo jpywecTBO 
Jl03eHeu 13 
Oomo 

yHM0.-tP\f AM 
rooumeH <puna>tcoe omuem 

Mesasucuu oOuntopCKU OoKiad 
31 (KKeMspu 2008 ^oOUHa 

31.12.2008 
BGVOO0 

495 
II 
6 

512 

200" 
BGV000 

1 984 

29 
6 

; n i " 

HHBecTHUHHTe Ha pasno.iO/KeHHe 3a npoaa/Koa B pa3Mep Ha 512 XHJIJIB. npeacTaB-isBaT : 

> MajiuHHCTBeHo ynacTHe B Co<papMa Afl - 221166 opon aKUim. npeacTaBjiHBauiH 0.17% OT KanHiaaa. 

Ctiuine ca npeoueHeHH ao cnpasenHBa CTOHHOCT Ha 6a3a KOTHPOBKII Ha na3apHii ueHH Ha Bt.irapcKa 

i()OHaoBa 6opca KIM Hafl - CKopoiUHa aaTa cripa-no aaTaTa Ha oaaaHca. 3ary6aTa OT npeoueHKaTa 3a 2008 

roflHHa e u pa3Mep Ha 1489 XHJ1JIB. H e OTpa3eH3 3a CMeTKa Ha npeouem>HHH pe3epBii 1340 XHJIJIB H BT>B 

(])HHaHcoBH pa3xoan 149 XHJIJIB; 

> /Jsjioae B HHBecTHUHOHeH (poiifl '"flO CTATYC HOBH AKHHH" - 15424.6477 asaa. npeacTaBJiHBauin 

0.26% OT an.ioBeTe B o6pT>meHHc. CtuiiiTe ca upeoueHeHii no cnpaBeaaiiBa CTORHOCT Ha 6a3a ueHa 3a 

oopaTHO H3KynyBaHe Ha EtarapcKa (JwHaoaa 6opca KT>M 31.12.2008 r.. 3aryoaTa OT npeoueHKaTa 3a 2008 

roanna e B pa3Mep Ha 18 xHa.an. H e OTpaseHa 3a CMCrKa Ha npeouem»MHH pe3epBii 12 xiia.aB H BT>B 

i|nuiancouii pa3Xoan 5 XHJI.JIB. 

15. MATEPMAJIHH 3AriACH 

I 

MaTepHajiH 
lipoavKuii» 
He3aBbpiueHO npoii3BoacTBO 
CTOKH 
AociaBKH Ha m.T 
OGuio 

MaTepiia.m 

Ha.iiiMiiiiTi' KT,M 31 acKe.viBpii MaTcpna-iii Bk-.no'iBaT: 

CyocTanuHii 

rioMOLUHH BemecTBa 
rii>pBnMHa H BTopitHHa onaKOBKa 

TopiiBa H cMa30HHH MaTepna-iH 

flpyrn 
Ooiuo 

ripoayk-uiifl 

Ha.iHiHara npOJtyKUna KT»M 31 jeKCMBpH BK.IHIHBJ: 

31.12.2008 
BON 001) 

1 134 
2 363 

52 

3 54'! 

:OOT 
BGV000 

1 362 
683 

1 
.,s 
4 

: us 

31.12.2008 
BGV000 

775 
Ho 
171 
14 
58 

2007 
BGN'000 

813 
298 
157 
27 
67 

32 
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VHH0APM AJJ 
roOuuten (puHQHcoe om'iem 

HeiaeucuM ooumopcxu do/ciao 
SI 0eKext6pu 2008 soduna 

TaOJieTHH 4>0pMH 

KoHueHTpaTH 3a xeMOAHanina 
TeHHH neKapcxBeHH (|)opMii - OHHH pa3TBop»i H cnponn 

OSuio 

31.12.2008 
BGN'OOO 

2 139 
115 
109 

2 363 

200-
BCN'000 

545 
52 
86 

6 8 3 

KoMiiciia OT cneuHa.nncTii u apyvKecTBOTO e mBbpuiuna nperaea Ha HaanHHMTe MaTepnaiiuM 3anacn H npoavKmm KT,M 

31.12.2008 roaiiHa, 3a aa npeueHH aa.™ ca HaaHue VCJIOBH* 3a ooe3ueHKa ao HeTHa peaan3yeMa CTOHHOCT ciraacHO 

«3HCKBaHimTa Ha MCC 2 "MaTepHaaHH 3anacn". B pe3yaTaT Ha T03H nperaca e ycrdHOBeHo: HaawiHHTe KT>M 

31.12.2008 roaMHa MarepiiajiH H npoayKUHs He BKaroMBaT HaaHMHOcTH. 3a KOHTO HeTiiaTa peaaioyeMa CTOHHOCT e no-

HHCKa OT oTMeTHaTa KM CTOHHOCT. OpeoixnaaaBauiaTa Hairr OT MaTepnaawTe ca ooe3neieHH c nopMKH 3a 

npoTOBoacTBO npe3 2009 roanna 

16. B3EMAHHJ1 OT CBT>P3AHH nPEiUlPHHTHfl 

CoijiapMa TpeKaHHr Afl 

CoiJiapMa Afl 

B3eMaHHa OT nepcoHaaa 

O61UO 

31.12.2008 
BGN'OOO 

2 143 

53 

2 196 

2007 
BGN'OOO 

1 170 
840 
242 

2 252 

AHa. i in Ha naaeacHTe 

B3eMaHiia no npoaa**6n 
flpeaocTaBeHH 'jaeMH 
PlpeaocTaBeHH aBaHcti 
0 5 i u o 

C 
Hei iacrbn i i j i 

BGN'OOO 

50 
3 

53 

MpiR'pO'llHIl 
.10 3 MCceU'.l 

BGN'OOO 

r i pocpo ieH i i 
ao 6 Mecena 

BGN'OOO 

npocponeHH 
a o 1 1111MH.1 

BGN'OOO 

2 143 

OOuio 

BGN'OOO 

2 143 
50 
3 

: 196 

ripe3 2008 roaHHa He e H3BT,puiBaHo npeaoroBapaHe Ha naae*HHTe cpoKOse Ha B'jeMaHHirra. 

B3eviaHH»Ta OT cBi,p3aHn npeanpiisTHfl ca OT: 

> npoaawoa Ha npoayxuHs- 2143 xmi. JIB (2007 r - 2010 XHJI.JIB) 

> npeaociaBeHH 3aeMH - 50 XHJIJIB (2007 r - 203 XHJUIB) 

> npeaocTaBeHH aBaHCH - 3 XWIJIB (2007 r - 39XHJIJIB) 
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17. TbPrOBCKM H 4 P y r H B5F.MAHIIH 

YHH®AP\t AM 
roouuteH rpUHtiHCOH omnem 

HesattticuM odumopCKU dOKMd 
31 WKeMapu 2008 soduta 

B'ie.MaHiix OT K-IHCHTH no npoaa*6H 
ripejocraBeiiH aBaHCH 
ZlaHitUH 3a in.tcTUHOBflBaHe 
npejruiaTeHH pa3X03H 
npeaocTaBCHH rapaHUHii 
B3eMaHna no o>ae6HH cnopoBe 
XlpyrH 
Ofmio 

31.12.2008 
BCVOOO 

1 122 
54 

328 
90 
33 

8 
14 

1 649 

2007 
BGV000 

702 
94 

167 
78 
40 
: 

12 
I W5 

AHaj i iu na i ia je-A i i ie 

BieMaHna OT icniieHTH no 
npoaa/K6H 
OOuio 

C 
iK'iiac. b u l l ! 

II.1 KM. 
BGN'000 

1 103 

1 103 

npocpO'lCHH 
ao 3 Mcccua 

BGN'000 

15 

15 

r ipocpo ' ie in i 
j o 6 Mcceua 

BGN'000 

1 

1 

r ipocpoHemi 
ao 1 l o j i i i i a 

BGN'000 

3 

3 

OSiuo 

BGN'000 

1 122 

1 122 

ripes 2008 rojHHa He e H3BT>puiBaHO npejoroBapane na najexcHtrre cpoKOBe na KseMaMM ra 

npejocTaBCHiiTC aBaHcii ca 3a noKynKa Ha: 

MaTepnaaii 

yc.nyrii no peMOHT H nojjpv-KKa 

Apyra ycjiyrH 

flpyra 
O61110 

31.12.2008 
BGVOflO 

25 
23 
6 

54 

200" 
BGN'000 

37 
27 
25 
5 

')4 

J a H i u i i T e 3a BbSCiaiiOBSBaHe B i c n o t B a r 

KopnopaTHBeH aam.K 

AKUH3 

Hain>K Bbpxy jofiaBCHaTa CTOfiHocr 

flpVTH 

34 

31.12.2008 
BGN'000 

217 
58 
53 

328 

2007 
BGN'000 

378 
50 
7 

32 
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ripejii.iaTeiiiiTe p a i i o j n BK.im-iBaT 

3acTpaxoBKH 

A6oHaMeHT 

flpyi-H 

O61110 

yHH<t>AP\l AH 
rooiiiuen tpunanco« onttm 

HeiauucuM oOunwpaai OoKjiad 
11 dexewipit lOOSeodtwa 

31.12.2008 
BGN'000 

66 
3 

21 

90 

2007 
BGN'000 

70 
4 

4 

78 

IS. IIAPHMHH CPEflCTBA H MAPUMHH EKBHBAJIEHTH 

riapHMHH cpeACTBa B MecTHa Bajiyra 
riapHMHH cpejcTBa B 'iV/KjecTpaHHa Bajiyra 
B.noKupaHH napHHHH cpejcTBa 
flpym 
O61110 

31.12.2008 
BGN'000 

561 
14 

575 

200-
BGN'OOO 

650 
21 

191 
12 

874 

19. KAnHTAJl H PE3EPBH 

OcHOBeH aKUHOHepeH KamiTaji 
Pe3epBH 

FlpeoueHvieH pesepB 

HaTpynaHa neia-ioa 

OSiuo 

31.12.2008 
BGN'000 

1 000 
I I 809 

1 723 
1453: 

2007 
BGN'000 

500 
6 366 
1 541 

6 943 

15 350 

OcHOBeH aKiniuiiepeii KamiTa-i 

C peuieHiie Ha 06WOTO cbSpauue Ha aKiuiOHepiiTe, npoBtueHO Ha 26.11.2008 r. B TbproBCKHn peracrbp Ha 

16.12.2008 r. e BnHcaHo vBejiiiieHHe Ha OCHOBHHST aKUHOHepeH xanHTan Ha YHHcpAPM Afl c 500 X.JIB 3a CMenca Ha 

aonuiHHTe.nHH pe3epBii. HajBHUiaBaujH HopMaTHBHO ycTaHOBemiH pa3Mep Ha (poHa Pe3epBeH. Kb.u 31.12.2008 r 

aKUHOHepmiXT KamiTan Bi>3JiH3a Ha 1 000 XHJI. JIB.. pa3npeje.ienH B 1000 000 3KUHH C HOMHHajiHa CTOHHOCT (I) eaHH 

jieB 3a axiiiix. C peuiemie Ha KOMMCHH 3a cpHHaHCOB Haa3op JV» 152-E OT 12.02.2009 r e BnHcara BMHCHS B pa3Mep Ha 

500 X.JIB B pe3yjiTaT OT yBeJiHieHweTO Ha aKiniOHepHHs Kannra.1 Ha V'Hii^apM AH. 

PucpBine ca cjiopMHpaHH OT pa3npejje.ieHHe Ha nennoaTa OT MHHanH nepnoan, 

OcuoBeH aoxou 11a aKUHii 
BRPHO C 

OPMTMHAnAj 
OCHOBHHUT aoxoj Ha aKUHn ce mMHCjiHBa. KaTo ce pa3ae;iH HCTHIIS joxoa, npiiHane*aiu Ha aKuHOHepHTe. Ha cpejHo 

npeTerjieHHn opoil iia ooHKHOBeHHTe axuHii B ooptmeHiie npe3 roawHaTa. 
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CpeaHO npeTerjicii 6pofi Ha OOHKHOBCHH aicumi 
HeTHa neiaaoa. npiiHanevKatua Ha axunoHepHTe iBGN'OOOi 
OcHOBen joxoa Ha aKunn (BGN) 

2008 

I 000 000 
I 528 

1.53 

YHH0.4PM .-HI 
roauuimi (plimjHCOS omtem 

HeiaaucuM ooumopciat OoiaaO 
11 oeKeugpu 2008 toowia 

2007 

500 000 
524_ 
Ifis 

floxoaHTe c HaMaaeHa CTOHHOCT ca paBHH na ocHOBHine aoxoan Ha aKiuta. rbfl Karo apy-AecTBOTO He pa3nonara c 

HHCTpVMeHTH. KOIITO OHXa MOT.TH M CC KOHBepTlipaT B aKUHH. 

ripe3 nepHoaa HaMa atp«aHn noTeHiuiaaHH akunn C HaMaaeHa CTOHHOCT. K3KTO H TpaHc^opMauna Ha noTeHUHaami 

OOHKHOBeHH aKUHH. 

20. nPOBH3HH 3A A O X O J H HA llEPCOHAJIA nPH nEHCHOHHPAHE 

fli^irocpoHHHTe 3aaM*eHHH icbM nepcoHaaa BiciiOHBaT ccraumaTa CTOHHOCT Ha raiwiweHHeTO Ha apywecTBOTO 3a 

H3tuiaiuaHe Ha ooe3iueTeHiia Ha HaeTna nepconan KT»M 31.12,2008 roaHHa npn nacrbnaaHe Ha neiicnoHHa BT>3pacT. 

Ctraacno KoaeKca Ha Tpyaa BCCKII cnyxcHTGJl H\ia npaBo Ha ooesmeTeHHe B pa3Mep Ha JBC GpyTHH 3anjiaTH npw 

nencHOHHpaHe. a aKO e paooTiui npn cbiuna pa6oToaaTea npe3 nocaeaHHTe 10 roanwi OT Tpyaoena My cTaw. 

o6e3iuereHHeTO e B pa-iMep Ha 6 6pyTHH 3anaaTii KT>M MOMeHra Ha neHCHOHHpaHe. 

3a onpeaeaaHe Ha Te3H 3aai.il/KeHHfl apy*ecTBOTO e HanpaBHao aicnoepcKa oueHKa. Karo e nojmaao ycayrHTe Ha 

cepTHcjwunpaH aKTioep. Ha 6a3a Ha roroTBeHHa OT aicrioepa aoiciaa e onpeaeaeno 3aaT>.r.KeHHe B oaaaHCa KT>M 

31.12.2008 roaHHa BpajMep Ha 214 KHJIJIB. (2007 roaiiHa: 201 nuijiB.) 

HacmoHUia cmomocm na 3a(n,.toKeHuemo HQ I »n\apu 
Hanpiaiiama ne<iai6a/3a^6a 
I.t ii.. i.KiiiiH' B oa.ianca Ha 1 HHvapii 

Pa3xoaH 3a nepnoaa 
H3BtpuieHH n,iaiuaHHn npe3 nepHoaa 

H3MeneHHe B nenpH3HaTaTa aicnoepCKa neHaa6a/3ary6a 

Hacntomifa cmouuocni nu sa&bJOiceHiiemo fCb.\t 31 deKe.\iapu 
HenpuiMama mmioepcKa 3aey6a k-bM 31 dexeMepu 
3aabJivKeniic n p n m a i o B oaaaHca KT>IM 31 aek-eMBpn 

31.I2.200S 
BGN -000 

201 

201 

28 
(16) 

29 

31.12 
BG.\ 

2007 

•ooo 
147 
26 

173 

32 

( I D 
33 

242 
128) 
214 

291 

201 

Pa3xo.au 3a nepiioaa 

Pa3xoa 3a aHXBH 
Pasxoa 3a TeKyiu craw 
Hema arrioepcKa neMaaoa/3ary6a. npnaHaTa npe3 nepnoaa 
Ptaxod, npumam e omiema m doxodume 

:-6 

31.12.200K 
BGN '000 

12 

16 

31.12.2007 

BGN '000 

10 

21 

http://3aai.il/KeHHfl
http://Pa3xo.au
http://31.12.200K


yHM0AP\l .U 
roouiuet tpuHancos omiem 

Helaeuaiv ooumopcxu OoKiaa 
II OtKe.Mtpu 2008 coouna 

ripii onpe.ie.iflHe Ha HacTOfliuaTa CTOAHOCT KT»M 31.12.2008 rofliiHa ca HanpaBemi cjiejHme aKnoepCKH 

npeano.io>KeH Ha: 

> 3a onpeaejiflHe Ha AHCKOHTOBHS (paKTop e H3noji3BaHa HopMa Ha 6a3a roaiiuien .IMXBCH npoueHT B pa3\iep Ha 

6%. 

> npeano^o**eHHeTO 3a 6taeuiOTO HHBO Ha paooTHirre 3an.iaTH ce 6a3Hpa Ha npeflocraBeHaTa iiHcpop\iaunfl OT 

ptKOBoacTBOTO Ha apywecTBOTO - npoi"H03HH» picT Ha saaiaTHie 3a ntpBine Tpw TOJIIHH o e j j a i a i a Ha 

oueHKaTa e onpeae.ieH Ha 0 % rojuujuo H c.iea TOBa B pa3Mep Ha 2% roanuiHo: 

> CMkpTHOCT - no TaSjiHuaTa 3a cvitpTHOCT Ha HCH. 3a oouiaTa cutpTHOCT Ha Hace.iemieTO Ha Eb.irapHS 3a 

nepHoaa 2003-2005 roflHHa c HanpaseHii flom.-iHHTe.iHii MojH<pHKauHH: 

> Te.vin Ha TeKynecTBO - eiKerofleH npoueHT Ha OTnajaHe (ciKpauieHHfl. yBoiiHeHHfl, HanycKaHe no B33HMHO 

cir.iaciie), OTMereH KT>M MOMeHTa Ha H3Bi>pujBaHe Ha oueHKaTa Ha 6a3a TeKynecTBOTO Ha nepcoHa-ia npe3 

nocjieaHHTe leTnpn roflHHn: 

> CpeaHa BVipacr 3a neHciiomipaHe - M t * e - 63 roaHHH. *eHH OT 58 no 60 roflHHH. 

21. 3A,flT>JI/KEHHH flO <J>HHAHCOB JIH3HHr 

V'HHfAPM A ft, Haeua npH ycnoBHHTa Ha (pHHaHCOB JIH3HHT aBTOMo6n,m 

HeTHHTe 6anaHCOBH CTOHHOCTH Ha Te3H aKTHBH ca BK-HOMCHH B ctcraBa Ha TpaHcnopTHHTe cpejcTBa 

OcTaBauiHTe cpoKOBe H cerauiHaTa CTOHHOCT Ha MHHHManHHTe .IH.3HHI-OBII BHOCKH ctrjiacHO aoroBopHTe ca Kaicro 

c.ieaBa: 

M I I I I H M U . I H I I . i n j i m r o B i i BHOCKH no nep i io f l i i : 

,Ho I roflHHa 

Or 1 flo 2 roaHHH 
06uio: 
OnaKBana cy\ ia na .iHXBaTa 

Ce iau ina CToiii iocr Ha Mi iHi i : t ia. iHirre. i i i3 i iHroBi i BHOCKH 

O T TAX: 

T C K V U I H 

HCTeKVUIH 

22. KPATKOCPOHHH 3A,Tbjr/KEHHJI KT.M CBT.P3AHH riPEjnPHflTHfl 

31.12.2008 
BGVIHMl 

:.: 

31.12.200" 
IM.MKIII 

43 

33 4.= 

Jll ( I ) 

-;: J : 

! 
J 

CoipapMa A ft 
Tejico Aft 
CoipapMa TpeiijHHr Aft 

3afli^>KeHne 3a awBHfleHTH 

Oouio 

2 459 
1 007 

10 

3 476 

3 437 

2 
26 

3-165 
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VHM0AP\l AM 
rooututn (pUHaHcoe omtem 

HewmcliM ooumopcKU Oon.taO 
31 <Je*e.u«pu 2008 toduna 

3ajn»jrA'emiaTa KI>\I cBbpiaHH npeanptiHTHH ca ia 

> aocTaBKa Ha MaTepiiajiH - 1 357 XHJI. JIB (2007 r - 1605 XHJI.JIB) 

> jocraBKa Ha HMOTH, MaujHHii. ci.opT»*eHHji. ooopyjBaHe - (2007 r. - 2 XHJI. JIB) 

> no nojiyncHH KpaTKOcpoimi 3aeMH - 2020 XHJIJIB. (2007 r. - 1 012 XHJI. JIB) 

> aocTaBKa Ha yciyra - 89 XHJI.JIB. (2007 r. - 820 XHJI. JIB ) 

> 3a H3njiaiuaHe na jjHBHjjeHTH - 10 XHJI. JIB (2007 r - 26 XHJI.JIB) 

Aiia.ini iia naac/Kinc 

noxynKH 
rioayieHu 3ae\in 
OSiuo 

c 
HeHacn.iin.1 

n u n 
BGN'000 

714 
1 007 
I 721 

ripocpoMeHii 
j o 3 Meceua 

BCV000 

732 
1 013 
1 745 

npocpoiemi 
j o 6 Meceua 

BGN'000 

Ooiiio 

BGN'000 

1 446 
2 020 
3 406 

Plpe3 2008 rojHiia lie e H3Bi,piiiBaHO npejoroBapsHC Ha naae>KHHTe cpoKOBe Ha 3aai>JlJKeHHJrra. 

ycjioBHjrra no KpaTKocpoHHHTe 3aeMH KT>M CBip3aHH Jiiiua KIM 31.12.2008 roaHHa ca Kaicro cjiejBa: 

Kpejinop: 

ilorOBopen pa3Mep Ha Kpeairra 

JlHXBa 

riaje*: 

06e3neHeHiie: 

Ueji Ha Kpejurra: 

Ca-uo h-b\i 31.12.2008 rojHHa. B T.M.: 

- r.iaBHiiua 

- JlHXBa 

Cod>apMa A.l 

2 000 XHJI.JIB. 

6 % rojHiiiHa jHXBa 

31.12. 2008 rojHHa 

Hsma 

3a OOOpOTHH CpejCTBa 

2 013 I H / I J I B 

2 000 XHJI. JIB 

13 XHJ1JIB 

Kpe in n ip : 

floroBopen pa3Mep Ha Kpejurra 

JlHXBa 

[laaexc 

06e3neneHHe: 

Ueji Ha KpejHTa: 

Caji jo k-b.M 31.12.2008 ro j ima . B T . H . : 

- rjiaBHuua 

-JlHXBa 

Te-ico A J 

I 000 XHJI.JIB. 

7.5 % rojHiuna JlHXBa 

1 SHyapii 2009 rojHHa 

HUMa 

3a ooopoTHH cpejCTBa 

1 007 XHJIJIB 

1 000 XHJI. JIB 

7 XHJI..IB 
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VHH0APM .43 
I'oOuuieH ipuitaiicoe oifiem 

He3anucuM oOumopcxu ooiaao 
SI deKevepu 2008 coouna 

23. TbPrOBCKM H JPYfH 3A,m>Jl'/KEHl1>l 

3ajT»jv*KeHHji KbM aociaBMimi! 
no.iyieHH aBaHCH 
flpyrH 
Ofluio 

31.12.2008 
BG.VOTO 

863 
2 

56_ 
921 

31.12.2007 
BGV0O0 

595 
2 

30_ 
627 

Alia-lll 1 ll;l n:l u-VKll l l-

3aa"Wi*eHHfl KI,M 
aocTaB'uiuH 
Ofiuio 

c 
I l l H l l C I l.MM.l 

mUevK 
BGN'OOO 

790 

npocpo'iemi 
ao 3 Meceua 

BGN'OOO 

-.4 

ripocpoHeini 
j o 6 Meceua 

Hl.N-liHIl 

npocpoieiii i 
ao I ro j ima 

BGVOOO 

9 

On 

BGN'OOO 

863 

790 64 863 

ripe3 2008 roaHHa He e n3BT>pujBaHo npeaoroBapsHe na naaeaimiTe cpOKOBe Ha 3aaT>.T*enn>iTa 

24. 3A/VbJlyKEHHH Ki.M nEPCOHAJlA H OCHrVPMTEJIHH nPEanPHHTHJl 

3aai..i>Keiine KT,M nepcoHaaa. B T.4. 
menymu 3a&b.ioiceHUM 3a .\ieceif deneMepu 
itaiuaieHUJi 3a Heno.neahu KOMnencupyeMu omnycKu 

3aai>a-*eHim KI>M ociirypHTeaHH opraiiinauiiH, u T.4. 
meKyuiu 3a&M3KeHun 3aMeceif deKe.uepu 
Hauuciemm 3a neno.i3eami KOMntmcupyeMu omnycKu 

3aaw*eHn» no rpa*aaHCKH aoroBop 
OOuio 

31.12.2008 
BGVWO 

615 
244 
371 
133 
65 
65 

748 

31.12.200" 
BGV0O0 

686 
184 
502 
168 

'4 
94 
12 

Shh 

25. AAllbMHH 3A.Tb-T/KEllHH 

flaniK Btpxy aoxoaHTe Ha <j>H3H4ecKn awua 
06uio 

31.12.2008 
B(,N'00(l 

29 
:<> 

31.12.2007 
BOVllOO 

26 
:<> 

flo aaaata Ha maaBane Ha Hacroauinn oxHer B apywecTBOTo ca inBtpuieHM peBH3HH n npoBepKii. KaKTO caeaB 
> no aam.K Bipxy aoSaBeHara CTOHHOCT - ao 30 anpiia 2006 roaiiHa 
> nviHa aam.HHa peBMHs - ao 31 aeKeMBpn 2005 roaHHa 
> HaujioHaaeH ocHrypirreaeH uHCTHTyT - ao MapT 2007 roaHHa. 
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roOtiUKii 'PuHdHcoe omuem 
HeiaeucuM oGumopcxu doxjaO 

51 OeneMHpu 201*8 SQOUHU 

26. CAEJIKM C b C CBT>P3AHH J1HUA 

f l p e j 2008 r o j i m a ca ocbuiecTBHBaiui C J C . I K I I e t c C ' l t jm iTe CBi>piaHii : m u a : 

< r.l.|> ;;mn JIHlia 

Eji(|>apMa r\J\ 

dxpapixa A/J. 

Co<{>apMa TpefijHHr AJl 

Tcnco A f l 

t i l l ] 11:1 CBbpiaHOCT 

f lea ooiu KOHTpo.n 

l lOJ 06lU KOHTpO.l 

riOa OOU1 KOHTpO.l 

AKuiionep 

OciiiuecTBeHHTe caejiKH ca npoaawoa Ha roTosa npoavKUHH. j p y n i npojawoH. noKynKa Ha ycjiyrH H j p y n i . 

yonoBHHTa, npH KOHTO ca H3BbpuiBaHH cae.iKine HC ce oTK.TOHSBaT OT na3apitHTe 3a no jooen B H J C M J I K H . 

, I I K I ; I I I K I I in CBbpiaim . l ima 

Co<(>apMa A f l 

Co^apMa TpeiiaHHr A f l 

Ofi ino 

2008 
BCN'000 

9 051 

8 

9 059 

2007 
BGVOOO 

6 585 

20 

6605 

(ot KiBKine OT cBbp iam i ;mua no B iuone ca Katcro c i e a s a : 

B iuo i ie j o c i a B K i i o r c B t p i a m i . i i iua 

MaTepHajin 

HMOTH. \iauiHHH H ooopyaBaHe 

Ycjiyni 

CTOKH 

Ofiuio 

f lpoaaAoi i na cBfcpjami . i ima 

E.i(j)apMa AJX 

Co(J>apMa AH 

Co(j>apMa TpedjuHr AJX 

Oouio 

40 

2008 
BCV0O0 

8 337 

722 

>> 115') 

2008 
BCN'000 

: : 
6 843 

10 224 / 

17 089 / / 

200" 
BGN'OM 

5 343 

1 247 

14 

6605 

2007 
BGV000 

23 

/ 6 858 

/ 8 977 

15 858 p 
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Flpoaa'/KOHTe M;I cBbpiami .lima no BHJOBL* ca K;IK*IU c.iejua: 

YHH0APM .-U 
roOuiuci t/nmancoa omiem 

HeMOicuM ooumopcxu Ooiaao 
_•/ OHKHMSpU 2008 COOUHQ 

BiuoBe ripoja-*-6n Ha CBbpjaiw :inua 

npoayKUHn 

HMOTH, MauiHHH ii o6opyaBaHe 

MarepHajiH 

ycjiyni 
CTOKH 

On mo 

2008 
BGV 

16 942 

11 

136 

17 089 

2007 
BGVOOO 

15 665 

47 
16 

128 
~> 

15 858 

no.iy-icHii nicviii OT cBi.piami .iituu 
2008 

BCN'000 
2007 

BGVOOO 

Co(|)apMa AH 

Tejico A fl 

OSiuo 

I 000 

11 

3 000 

3 000 

Pai ie r i iTe e t c CBtpsaHH npeanpH»TH>i ca onoBecTeHii B l ipi iaoweHHa Jfe 15 n 21 no- rope . 

HaiHCiemfTc BviiiarpaaueHMH la K.IHVIOBIIH ynpaB.icHCKii ncpcoHa.i ca 3a 2008 ro j . 319 XH.i..iB.(2007roa. 263 XH.TTB.) 

27. ynPABJIEHHE HA <PHHAHCOBHfl PHCK 

B xoaa Ha o6niaiiHaTa en aeiiHocr apy-A-ecTBOTo Moace j a o w e HMOA-CHO Ha paaiHinn cpmiacoBH piiCKOBe. Hafi-

Ba>KHiiTe OT KOHTO ca: na3apeH pucK (BKaioMBam BaayTen PUCK, puch* OT npoMHHa Ha cnpaBexiHBaTa CTOHHOCT H 
UeHOBH pHCK). KpeaMTeH pHCK. JlHKBIUeii PHCK H pHCK Ha .THXBeHO-OOBI>p3aHHTe napHHHH nOTOUH. 06IUOTO 

ynpaBaeHHe Ha pHCKa e 4>OK\cHpaHo Bipxy TpyaHocTirre 11a nporH03Hpane Ha (j>HHancoBH iia3apn H 3a nocTiiraHc Ha 
MHHHMH3HpaHe Ha noTeHUiiaamrre OTpHuaTe.iHH ê JeKTH. KOHTO 6nxa Mor.iH aa ce OTpaaaT BT»pxy (pHHjiicoBiire 
pcjy.iraTH H ctcToaHHe Ha apy*ecTBOTO. Teicyuio (j)iiHaHC0BiiTe piiCKOBe ce HaeHTH())iiuiipaT. inmepaaT n Hao.iK>aaBaT 
c noMOiiiTa Ha paxTUHHH KOHTpoami MexaHH3MH. B"bBeaenn aa ce OIKHST aaeKBaTHO na3apHHTe oocToaTeacrBa H 
(popMHTe 11a noaaip/KaHe Ha CBOOoaHirre .IHKBHIHH cpeacTBa. 6*3 aa ce aorrycKa neonpaBaaHa KOHueHTpaiiHa Ha 
aaaeH pHCK. 

rio-aoay ca onwcaHH pa3JiHiHHTe BHaoBe pncKOBe, Ha KOHTO e mao-AeHo apy-KecrBOTo npn ocbmecTBSBaHe Ha 

rbproBCKHTe MV onepauiiH. Kaicro H BTonpneTHflT noaxoa npii ynpaBaenneTO na ie3H pHCKOBe. 

Ba.iyTeii pucK 

Hpy-/KecTBOTO TIO'ITH muaao ocbUiecrBSBa cBoirre pa3naaujaHHa B viecTHa BaayTa. Hs\ia aHra*H\ieHT<i B apyra 

nopaan Koero BaayTHHST pHCK e MHHHMH3HpaH. 

Ta6.iHUHTeno-aoayo6o6iuaBaTeKcno3HUHaTaHaapy>KecTBOTOKT,MBa.iyTHHHpHCK: (/fWl ' ( j£ [ I 
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31 aeh-CMBpn 2008 

0UHOHCO6U axmueu 
B3eMaHH» OT K.IHeHTM II aOCTaB1HU.il 

Jlpyrn sjeMaHHa 
riapH'iHH cpeacTBa 11 exBHBaneHTH 
HHBecTHUHH Ha pa3noji05KeHHe 3a 
npoaawSa 

0unciHcoeu nacueu 
3aai>a>KeHim KI>M aocTaBiHUH 
naiyHemi 3acMii 
Apyrn 3ajtji*eHiia 

31 lchi'MBpii 2007 

0unmicoeu axmueu 
B3CM3HHS OT KJlHeHTH H aOCTaBHMUH 
flpyra B3eMaHHx 
napiiHHii cpeacTBa H eKBHBaaeirrH 
HHBCCTHUHH Ha pa3nojioiKeHHe 3a 
npoaa-Koa 

0uuaHCO8u nacueu 
3aavT-KeHH» KT>M aocTaBimui 
noayneHH 3aeMH 
Zlpyni 3aai> "̂*eHHfl 

B t S D 

BGN000 

VHH0AI".! I.I 
fmiumeii ipUHaHCOS omiem 

HeiasucuM ooumopcm doiaao 
31 oexeMepu 2008 coowta 

B El'R BOb.iiapcKii.ieBa. Ooiuo 

BGNOOO BGN'UOO BG.VOOO 

1 

1 

B L S D 

BGN'000 

5 

5 

13 

13 

55 

55 

B ELR 

BGV 

4 

11. 

20 

28 

28 

3 265 
490 
561 

512 

4 828 

2 254 
2 052 

68 
4 374 

B owirapcKii .ieBa. 

BGN-000 

2 841 
724 
853 

2019 

6 437 

2 978 
1 098 

30 
4 mi. 

3 265 
490 
575 

512 

4 842 

2 309 
2 052 

68 
4 429 

06mo 

BGN'000 

2 845 
724 
874 

2019 

6 462 

3 006 
1098 

30 
4 134 

lU'HOBII pilCK 

UeHOBaTa nojiHTHKa e (pyHKuiw OT caeaHirre 4>aKTopH - cTpyicrypa Ha pa3xoaHTe. UCHH Ha KOHKVPCHTH \\ noKynaTejiHa 

BI.3MO*HOCT Ha noTpeOHTeaifre, peryaaiopHH pewMMii. japv/KecTBOTO iipnaara rbBKaea (piipMeHa CTpaTerHS c ueji 

noaaT>p*aHe Ha onTiiiuanHO HHBO Ha npoii3BOJCTBeiiiiTe paj.xoan. pa3uiHp«BaHe Ha HOMeHKjiaTypaTa Ha 

npoii3BoacTBOTO H noaatpwaHe Ha na3apHn H KOnnypeHTHH ueHOBH paBHHiua Ha npon3Be*aaHHTe npoaynTH. 

Kpeaineii puck-

KpejHTHHdT PHCK e OCHOBHO pucKbT. npii KOHTO ioiieHTHTe H apyrwTe KOHTpareHTH Ha jpyA'ecTBOTo Hfl.ua aa 6i.aaT B 

CbcroflHiie aa n3n.iaTaT rauaao 11 B ooHHafiHo npeaBiiaeHHTe CPOKOBC ji..r*ii\iiiTe OT TAX C\\IH no TbproBCKii H apyrn 

B3eM8JDDI. 

OCHOBHHTC (pHHaHcoBH aKTHBH Ha apy*ecTBOio HOCHTCTH Ha KpeanTeH pncK ca napmHH cpeacTBa B 6aHKOBH CMCTKH, 

B3eMaHna OT K-iiieHTH H apy™ KpaTKOcpoiHH B3eMaHHH. 

ilpy*ecTBOTO npeaocraBs upeaHTHH nepnoaH Ha no-roaeMHTe CH KaHeHTH OT eaHa ceasuiua ao 90 aHH.. Or CBOH 

crpaHa apy*ecTBOTO no.T3Ba KpeaHTHii nepitoan B paMKiiTe ao 90 aHH. npeaocTaBemi OT HeroBHTe aocraBHiimi. 

(jjiiKciipaHn B CKjiiOMeHHTe aoroBopn. CtOHpaeMOcrra H KOHueHTpauHaTa Ha B3eMaHHaTa ce KOHTpojnipaT TeKymo H 

crpiiKTHO OT <j>HHaHCOBim OTaea, ctraacHo ycraHOBeHaTa noaiiTHKa Ha apyaiecTBOTO. 3a ue.Tn ejreaHeBHo^ce flpagji 

nperaea Ha oTKpHTHTe no3Hiuw no miHeHTH. KaKTo II noayieHHTe nocTbnaeHHa. KaTO ceiiSfrbpiiiB 

lHaj1H3. / f/J'/ . . 
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VHH0AP.U ,1.7 
roouutei 4iunancos om'iem 

Hexmiicuu oOumopcKU OOKiad 
31 OHKeMepu 2008 toOuna 

BieMamiHTa OT K-IHCHTM ca npejciaBeHH B oajaHca B HeTeH pa3Mep. c j e j npiicnujaHe Ha naMHCienirre o6e3ueHKH no 

cbMHHTejiHH H TpyjHOCbSiipaeMii BiesiaHMa. TaKiiBa o6e3ueHKii ca HanpaBeiiH KbjeTo H horaro ca 6HJH Hajmue 

ctoimia. HjeHTH(|)Huiipamii 3ary6n OT HectonpaeviocT cir.iacHO npejHiueH onHT. 

. I IIM'.II !< M pilCK 

JIIIKBHJHHST pucK ce H3pa3HBa s HcraniBHaTa ciiTvauna jpywecTBOTO ja He 6i>je B CbCTOSHHe j a nocpeuiHe 

6e3ycnoBHo BCHHKH CBOii 3ajT^*eHHH ci.r.iacHo TexHHH najeaf. PT»KOBOJCTBOTO Ha jpy*'ecTBOTo nojjT»p*-Ka 

aocTarbHHO CBOOOJHH napiiHHH HaiHMHOCTii c ue.i ooirypHBaHe Ha riocTOAHna JHKBHJHOCT. 

MaTypineieii aiia.nn 

rio-jojiy ca npeflcraBemi (jmHaHcoBirre aKTiiBii 11 naciiBii na jpyttecTBOTO KIM aaTaTa Ha oajanca. 

ocTaTbHeii MarypHTer. Ta6jiHuaTa e iraroTBeHa Ha 6a3a Ha HejHCKOHTMpaiiH napHHHH noToun H Had 

KOHTO B3eManeTO, pecii. 3a,n,jr-KeHneTO e H3HCKyeM0. Cy\niTe BKJiioHBaT rjasHHUH 11 JHXBH. 

31 jeheiuipii 2008 

0UlltlHCO6U aKtlUGU 
BjeMaHHH OT KJlHeHTH H 

aocTaBMHUH 

]\yyvw BieManHH 

FlapHMHii cpejCTBa H 
eKBHBa^eHTH 
MHBeCTHUIIII Ha 
pa3noJio>KeHHe 3a 
n p o j a * 6 a 

0UHancoeu nacueu 
3aai»-T"-KeHiia h-i>M 
JOCTaBHHUH 
nojiyHCHii 3aeMH 

flpyni 3a;rwi/KeHiifl 

31 jehcMBpii 2007 

&unaiico6u anmueu 
B3eMaHHH OT KJIHeHTH H 
A0CT3BHH11H 

ilpyrH B3eMaHH» 

riapii'iHH cpeacTBa H 
eKBHBajieHTH 
HHBecTiiunH na 

JO 1 VI. 

BG1V000 

19 
237 

1-3 M. 

BGN'000 

3 246 
72 

3-6 M. 

BGN'000 

20 

575 

831 

805 
2 020 

68 
2 893 

JO 1 M. 

BGN'000 

2 304 
401 

3 318 

1 306 
33 

1339 

1-3 M. 

BGVI 

541 

:o 

3-6 M. 

BGN'000 

4ii 

874 

pa3[io.io>KeHHe 3a 
npoja/K6a 

0unaHcoeu nacueu 
3ajui>KeHHa K I M 
JOCTaBMIIUH 

n o j i y i e m i 3aeviH 
. l p \ n i 3ajb.T*eHHfl 

3 579 

2 777 

31 
2 808 

541 

32 
43 

75 

40 

1 042 

1 042 

43 

6-12 >i. 
BGN'000 

103 

Haj I r. 

BGN'000 

58 

rpymipaHH no 

paHHa j aTa . Ha 

OSujo 

Bl.Vl l im 

3 265 
490 

575 

512 512 
103 570 

I "N 

198 

4 842 

2 309 
2 053 

68 
4 430 

6-12 M. Ha j 1 r. OSuio 

BGN'000 BGN'000 BGN'000 

281 

281 

2 845 
2 724 

874 

2019 2019 
6 462 2 021 

240 049 
085 

- *] 
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yHH0AP\f U 
rocuxuen <punancoe omiem 

Heianucwu oOumopcKU dotciao 
31 OetceMttpu 2008 joOima 

P H C K iia .mxBei io-ooBbpjaHHTe napi iHHir re HOTOUH 

K-bM 31.12 .2008 r. jpywecTBOTo He e HXIOWCHO Ha c»,uiecTBen .IHXBCH PHCK OT CBOHTC jK i rocpon i iH H KpaTKOCpOHim 

83eMaHHH II 33iTb.1JKeHHfl. 

31 jeKeMBpii 2008 

OHHaHCOBH aKTIIBH 
<t>HHaHCOBH naciiBii 

JlilXBeHII 

0IIKCUpull 
jiuxeeii °o 
BGN '000 

2 052 

flpojieiuuti 
-tuxeeii °„ 
BGN '000 

572 

He A IIXBCHII 

BGN '000 

4 270 
2 377 

ormici 

BGN '000 

4 842 
4 429 

31 neiceMBpH 2 0 0 7 

OHHUHCOBH aKTIIBH 

OHHaHCOBH naCHBH 

JIHXBCHH 

0tiKcuptm 

nuxeen % 
BGN '000 

1 055 

flpOMCHJlU* 
nuxtcH % 
BGN '000 

869 

He IIIXBeilll 

ll(,\ '000 

5 593 
3 079 

O u u i o 

BGN '000 

6 462 
4 134 

yiipaB.ieiuie na Kaiiiira.ioBiis puck-

C ynpaBjieimeTO Ha Kamrraaa apy<KecTBOTo uean aa ct3aaBa H noaaT>pvKa Bb3Mo*HOCTn TO aa npoji./i*ii aa 
(t)>HKUnonnpa Karo aefiCTBawo npeanpuflTue H aa ocHrypsBa ctOTBeTHaTa Bi>3BpT>uiaeMocT Ha HHBecTHpamrre 
cpeacTBa Ha aKUHOHepHTe >i cronaHCKii noji3H Ha npynrre 3aHHTepecoBaHH jinua OT H yiacTHHUH B HCTOBHS 6H3Hec. 

K3KTO H j a nOJUTbptfCa HOpMaTHBHO H3HCKBaHl!TC CTORHOCTH Ha KariHTajl. 

flpy*ecTBOTO TeKyiuo HaoaioaaBa ocHrypeHOcrra H CTpyKTvpata Ha KanHTaaa CH. XapaicrepHOTo 3a Hero e. Me TO 
ipaaHUMOHHo 4>HHaHCHpa aeflHocrra en OT co6cTBeHHTe CH reHepupami nenaaoH. 

CnpaBewiHH CTOHHOCT 

CnpaBeaiHBaTa CTOHHOCT Hafi-oouio npeacraBaaBa cy\iaTa. 3a KOHTO eaun a«THB Moace aa o tae pa3MeH6H HaH eaHo 
3a4T,ji-*eHHe aa 6iae ronaareHO rrpn HopMaami ycjiOBHx Ha caearaTa Meway He3SBHCHMH, xcejiaeuiH II HH<|)op\iHpaHn 
KOHTpareHTH. FloaHTHKaTa Ha apywecTBOTo e aa onoBecTSBa BbB ipiiHancoBHTe en OTieTii cnpaBeaawBaTa CTOHHOCT 
na <|>HHaHCOBHTe aimiBH H naciiBH. KOHTO He ca npeacTaseHH no cnpaseaaHBa CTOHHOCT B oaaaHca. H 3a KOHTO 
ciuiecTBVBaT KOTHPOBKH Ha na3apHii ueHH H/H-III aocTaTbHHO Haae*aHii H3TOIHHUH Ha HH<}>opMauHfl 3a npiiaarane Ha 
apyni aaTepHaTHBHH oueHtimi MeTOaH. 

KoHuenuHaTa 3a cnpaBeaanBaTa CTOHHOCT npeanoaara peaaH3HpaHe Ha <)>HHaHcoBH HHCTpyueHTH npe3 npoaa*6a. B 
noBeneTo caynaH. ooaHe. ocooeHo no OTHouieHHe na rtproBCKHTe B3eMaHHs II 3aai.a*eHHn. apy*ecTBOTo onaKBa aa 
peaiH3Hpa Te3H 4>iiHaHCOBH aKTHBii ipe3 TSXHOTO UILIOCTHO o6paTHo mnaauiaHe Han pecn. no/ac/BaHe BIB Bpeviero. 
3aTOBa Te ce npeacTaBST no T»xH3Ta aMopnroipyeMa CTOBHOCT. I~J/ 
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YHM0APM AJ 
roOuuieii ipuHtmcat omiem 

Htrsaeuctiu <x>umopcKu OOK.IOO 
SI oeKe.\*spu 2008 eoouaa 

Cbiuo TaKa ro.iaMaTa Hacr OT (JmHaHCOBirre aieniBH H naciiBH ca ILIH KpaTKOCpo-iHH no CBOflTa CT>WHOCT (TbproBCKii 

B3e.MaHHfl ti 3aji>ji*eHHfl). ILIH ca oTpa3eHH B o a j a n c a no naiapHa CTOHHOCT. HJIH npejcTaBJisBaT HHBCCTHUIIM B ah'unii 

Ha apywecTBa OT 3aTBopeH Tim. KOHTO He ce TbpryBaT C B O S O J H O M HJixiaT aHa.i03H Ha MecTHHfl n a i a p - nopaan TOBa 

T«xHaTa c n p a B e n i i B a CTOHHOCT e npHOjnnHTe.iHo paBHa Ha 6a.iaHcosaTa IIM CTOHHOCT. 

/IOKO.IKOTO ace o m e He cbiuecTByBa aocTan>HHo na3apen oniiT. cTaoHJiHocr 11 . IHKBHJHOCT 3a noKynKii H n p o a a * 6 n Ha 

HSKOH OT npHTe*aBaHHTe OT jpy*ecTBOTO (JnmaHCOBit ahTHBH H naciiBH. ia rax HflMa jocTa-rt ' iHo H HaaewaHH 

KOTHpOBKH Ha na3apHII ueHH. p-bKOBOJCTBOTO Ha apVJKeCTBOTO CHHTa, HC npH CblUeCTByBaLUHTe OOCTOflTeJICTBa 

npe.icTaBemiie B 6a. ianca oueHKH Ha (fniHaHCOBHTe UKTMBH H naciiBH ca BVJMOVKHO Hai i -najeacjmi . ajeKBaTiiti H 

JOCTOBepHH 33 UCIHTe Ha 4>HHaHC0BaTa OTHeTHOCT H Ca 6.1H3KO JO THXHaTa CnpaBeXIHBa CTOflHOCT. B 3aBHCHM0CT OT 

TexHiiJiT xapaicrep H MaTypnTeT. 

28 . BM3HEC CEfMEHTM 

Eunice cer\ieiiT 

Pa':xoj(i 

11[i«iii iim iriKu ua 
Ta6-ieTHii I|MI|)MU 

Apyrv OSuiu MpOIDBOjICTBO Ha 
KOIIllCHTpsiIH );i 

xeMoaHajiMsa, 
CllpOIIHII (|)UpM[l II 

0**1111 [laiTBOpil 

2008 2007 2008 2007 2008 2007 2008 2007 
BGN'000 BGN'000 BGN'000 BGN'000 BGN'000 BGN'000 BGN'000 BGN'000 

npHXOJIH 
i IpHXO.Ui 01 BbHIIJHH 
npoaancoii 
npona*6n Mcauy 
cerMCHTHTe 

15 842 14 603 I 916 1 551 952 I 122 18 710 17276 

(II 167) (9 703) (2 589) (4 092) (38) (13 794) (13 795) 

P e i y . n a r 3a cerwcHTa 4 < r 5 4 900 (673) (2 541, 914 I 122 4910 3481 

HepaanpocienH pa3xojH 

HcpaiTipcjejieim iipHxoaii 

<!>HHaHCOBH npHXOaH 

OimaneoBH pajxain 

Ilcia-ioa npeaii janbUH 

KopnopaTHBHH aam>un -
HCTO 

(2 962) (3 220) 

II 

(241, 

1724 

196 

326 

(30) 

557 

jZ 

111-1 n:i nc'ia. ioa ia 
i !■ l i m a l a 

1 528 



Etnuec cer \ ie in r i p o m B o j c i B O i ia 
laD . ie iH i t < j jop\u i 

Hepa3npeae.ieHii U K T H B I I 

YHM0AFM AJJ 
roOuiuei 'pimuHciMt omiem 

Hetamicitu ixhimopCKu OOKfiao 
31 Oexe.uHpu 2008 tOdUMO 

l lpOMIBUJCIBO H3 - I p v r i l 0 6 l l I 0 
K0HUCHTp.1IH JU 

x e M o j u a . n i i a . 
c i i p o n m i cpop\ i i t 11 

O ' I H I I p a i i B o p i i 

2008 2007 2008 2007 2008 2007 2008 2007 

BGN'000 BGN'000 BGN'000 BGN'000 BGN'000 BGNO00 BGN'000 BGN*000 

9 866 10 208 

6 743 4 663 

3 756 6 044 

AklHBH 

HereKvuiH as-inun no 
cemenTM 

TCKVUIH UKTHBI1 110 
CCrMCHTH 

2 354 

5 115 

3312 

3 580 

I 216 

1 626 

8 14 

996 

6 296 

2 

6 082 

S" 

OOUIO UKTIIBll 7 469 6 892 2 842 1810 6 284 6 169 20 365 20 915 

l l a c i i B i i 

3;u i>.r*e"Mn no cerMemm 

Hcpaj t ipc jc. ' icnH 
lajtiJlttCHHS 

I 958 2 293 281 658 2 239 2 951 

2 967 2 075 

OGmo I C I C I I H H 5 206 5 026 

K.Mill 1 : i . M i l l [1:1 -M. Ill 

KanHTi ioBH paxxo jH no 
CC! WCHTli 34 -•-1 }04 388 309 

Hcpaj i ipcaeaeHl l 
Kanir rx ioBH p a i s u u i 

394 959 

O01110 K a m i i a . i o B H 
p a j x o j l t 34 354 ."(14 782 I 268 

P a i x o j i i i a a M u p i n t a u i i f l 

AMopuuauHH nocerMCHTH 

Hepaanpcac/iCHa 
aMopTH3auHH 

230 IS.: 174 156 734 981 I 138 I 320 

O o m o pa3xo.n1 j a 
a x i o p T i m u m i 230 183 1-4 734 'is 1 I 138 1320 

glflPHO C 
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YHH't>APM .43 
l'<x)uuieH <puHiiHcm orfiem 

lleiaeucuu odumopcKU doKiad 
SI aeneMSpu 2011ft lodwa 

29. PA3CPOHEH 4 0 X 0 J OT <t>MHAHCHPAHE 

C aoroBop N° MO-02-I8/3I.05.2006 e ornycuaTO (|)MHaHCHpaHe OT H3rrbJiHHTe;iHa areHUHa ia HacipiaBaHe Ha 

\ia-iKHTe H cpeaHH npeanptuiTHji KT»M MiiHHcrbpa Ha HKOHOMHKaTa H eHepreTHKaTa (HAHMCIl) no npoeKT no 

HauiiOHi'iHua iiHOBauiiOHeH <|>OHa CT.C 3araaBHe "PatpaooTKa Ha HOB payrBop 3a xe.MoaHaaH3a H aOKaiBaHe Ha 

repaneBTHHeH e<|)eKT". npoeKTvr e ci>c cpoK Ha pa3paooTKa 30 Meceua OT aaraTa Ha noanncBaHc Ha aoroBopa H ce 

ocbiuecTBUBa Ha 5 CTana. BceKH c npoabJi/KirreaHOCT OT 6 Meceua. KI>M 31.12.2008 r pa3cpo'ieHn>rr aoxoa OT 

i|)HHaHcnpaHe no npoeKia Bvuiroa Ha333 XHJI.IB. 

C aoroBop jY° BG2005/017-353.10.04/ESC/G/GSC-2-009 OT 25.10.2007r. CKJHOien c MMHHCTepcTBO Ha HKOHOMHKara 

H eHepreTHKaTa Ha PenyfijiiiKa Ebarapus no nporpaxia OAP. cxeva 3a 6e3Bb3Meana no.Mom KoHKypeHTHOcnocooiiocT 

Ha yHHi])apM AH e OTnycHaTo ())HHaHCHpaHe 3a 3aKyn\Bane na jByKananna ra30Ba xpoMaTorpa(|>CKa CHCTeMa c 

aBTOHH*eKTop H Bb3ayuieH reHepaTop. H3iio.iiBaHii ia inmiTBaHe H uHa.un Ha XHMHHHH BeuiecTBa caea 

npoH3BoacTBO. KbM 31.12.2008 r pa3cpoieHH»T aoxoa OT <t>HHancnpaHe no npoeicra Bb3aH3a Ha 75 XKIIJIB. 

C aoroBop K« ESF-2101-01-11011 OT 10.04.2008 r. cicnoHeH c AreHuna no 3aeTocrra no OnepaTHBHa nporpa.Ma 

„Pa3BHTne na HOBeuiKiire pecypcii" c HaHMeHOBaHHe "KBaaH<|>HKauHfl H aaanrauna Ha 3aeTHre .iHua B YHH<j>apM Afl" 

npeanpHflTneTO e noayiHao (JimiaHCHpaHe 3a npoBe*aaHe na cncuuajiH3npaHH o6yMenna na nepcOHana. 

npoai»a*HTe^HocTTa Ha npoeKTa e 12 Meceua. Pa3Mepvr Ha nojiyneHHTe <j>HHaHcnpaHH8 no npoeicTa KT.M 31.12.2008 e 

B pa3\iep Ha 5 xHajm. 

30. VCIOBIIH S \ .Jb.r /KEHHfl M AHPA5KHMEHTH 

OoejucicHiifl 

y-ipeaeH e laaor Ha crpaaH H MauuiHH. co6cTBeHocT Ha apy/KecTBOTO c 6aaaHCOBa CTOHHOCT 6164 XJUIJIB KaTO 

ooejne'iemie Ha oaHKOB KpeaHT, noa3BaH OT Co<()apMa Afl. 

31. I1HBECTHUHOHHA nPOTPAMA 

CbmecTBVBa cbraacvBaH HaeeH npoeKT c VtoribaHHTeaHa AreHuwsi no JleKapcTBaTa 3a peKOHCTpyKUMs H 

MoaepmnauHfl Ha ..TaoaereH Uex - i" B cbOTBeTCTBHe c npaBiLiaia 3a Jio6pa npoH3BoacTBeHa npaKTHKa. 

OnHaHcupaHeTo Ha TO3H npoeKT uie 6bae ocbiuecTBeHo B eTana Ha H3rpa*aaHe e t c COOCTBCHH cpeacTBa. a B erana Ha 

o6opyaB3He c SaHKOBH 3aeMH. IJextT uie v-BeamM npoH3BoacTBeHHS KanauHTer ao 500 MJIH. Taojiera roawuiHO. Kara B 

Hero uie ObaaT HimecTHpaHii oKoao 6 Miaum. 

3a ()>HHaHCHpaHe Ha npoeKTa apy"*ecTBOTO KaHaHaaTCTBa no nporpaMa Ha EBponeiicKua cbio3 ja nojwwaBaHe na 

KOHKypeHTiiocnoco6HOCTTa. 
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yHHa>AP\l A3 
foouuiei <puHancw omuem 

HeiaeuciiM oOumopcKii oomad 
31 deOMtpu 2008 xxnma 

32. AOm.JlHHTE.1HH OnOBECTJIBAHHH BT>B BPT>3KA C PEry j IATOPHH H3HCKBAHIIM 

CbraacHO H.i.38 OT 3aK0Ha 3a cteTOBoaeTBOTO. apy*ecTBOTO c.ieaBa aa onoBecTH HatiicaeHHTe 3a roaiiHaTa CVMH HI 

ycnyrwre. npeaocraBHHH OT perHCTpupaHHTe oairropH Ha npeanpHATvieTO. nooTaeaHo 3a: He3aBitcnM 4>HHaHC0B oaiiT. 

aam>HHH KOHcy.TrauiiH H apyrn VCJIVTH. necBip3aHn c oaHra. 

He3aBiiciiM oflHTop Ha „yHH(t)apM"" AH, Ha3HaneH c PeuieHHe OT 22.07.2008 r. Ha 06UIOTO ci>6paHHe Ha aKUMOHepnTC 

e ..flpymecTBO 3a oaHT H KOHcy.iTauHit" OOil. HaHHcaemrre C\MH ca KaKTo c.ujiia: 

> He3aBiicHM oaiiT na rojiiuiHim (̂ xHaHCOB OTMer - 10X..TB 

> riper.iea Ha roaHUiHiis ao iaaa 3a aeiiHocrra - 1 X.JIB. 

33. CbEHTHfl CJlEflAATATA HA BAJ1AHCA 

Cjiea aaTaTa na oaaaHca He ca HacTbruiaii CISHTHX. KOHTO aa 0Ka3BaT ctuieCTBCHH H3MeHeHHa Ha HMyiuecTBeiioTo H 

c|)llHaHC0B0 CbCTOHHHe Ha flpy*eCTBOTO. 

J3%iz&f 
AaTa: ...25.03.2009 CbCTaDHTCi: / 

Aianac VliiHHOB' / / / 'OrH^w riaiaBCCB/' 
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