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1. ”HOOPMAIIUA 3A IPYKECTBOTO

Codapma Jloructuka AJl (c Ousmie ¢pupmeHo HauMmeHoBanue PuHTEeKcKO AJ]) € THPrOBCKO
IPY’KEeCTBO, PETUCTPUPAaHO B BBITapus m chC cemanuiie W anpec Ha ympasineHue rp. Codwus, yi.
[To3utano Nel2.

CwacbOuara peructpanus Ha dunrekcko AJl e ot 30.12.1999 r., pemenne Nel/1999 r. Ha
Codmniicku rpancku cbj. pykecTBOTO € 00pa3yBaHO Upe3 BIMCAHO MpPEKpaTsiBaHe 0e3 JTUKBUIAINS U
ciuBade Ha Kamuman Xonguar AJl u Curma OO/l. C Pemenne Ne 9 ot 15 stHyapu 2008 . € BincaHa
npoMmsiHa Ha HanMeHoBaHUeTO oT dunTexcko AJl Ha Codapma Jloructuka AJl.

C pemenne Ne 10 ot 13 ampun 2008 r. € BniucaHo yBEIMYECHHUE HA KalUTala Ha JPY>KECTBOTO OT
2,743,428 nB. Ha 5,485,503 nB. upe3 uznaBaHetro Ha 2,742,075 Opost HOBU, OOMKHOBEHU NOMMEHHU
OC3HATMYHU aKIMK C HOMHHATHA CTOWHOCT 1 JIB.

C pemenne Ne 11 ot 04 oxktomBpu 2008 T. ca BIMcCaHW MPOMEHU B YCTaBa Ha JPYKECTBOTO,
npuetn Ha OO0 chOpaHue Ha akuoHepuTe, mpoBeneHo Ha 20 cenremspu 2008 r. Brincana e mpomsiHa

B MpeIMETa Ha JIEWHOCT.

1.1.Cobcmeenocm u ynpaenenue

Codapma Jloructuxa A/l e myOaudIHO Apy’KECTBO ChIIACHO 3aKOHA 3a MyOJMYHO MpeJiaraHe
Ha IICHHM KHIKa, 00siBeHo ¢ Pemenue Ne 6 ot 3.02.2006r. Ha Coduiicku rpajicku Ch]1.

Kem 31.12.2009 r. perucrpupaHus KamuTal Ha JpYyXKECTBOTO € B pasmep Ha 5,486 X.:iB.

pasnpezeneH Ha 5,485,503 Op. akiuu U € pasmpeescH, KakTo cie/IBa:

%

Codapma AJ] 28.44
Jlones MuBectMbHTC Xomauar AJl (6uemie Codus AJl) 18.36
Kanuman - PT AJl 15.94
Orusia [lones 10,95
Hpyru GpU3MUECKH U IOPHINIECKH JIAIA 26,31
100

- (1]
Besiko €IHO OT APYIuUTe (bl/ISI/ILIeCKI/I U IOPpUAWYCCKHU JIMIa MNPUTCKABAT IMO-MaJIKO OT 5% ot

Kamuralia.

Jpy*KecTBOTO MMa €AHOCTETIEHHA CHCTeMa Ha yrnpasieHue - ChBEeT Ha JUPEKTOPUTE, CHCTOSAIL
ce OT TpPHMa YJIEHOBE, KAKTO CIe/Ba:

Xpucto Kapamdnnos - npencenarern na C/J

IIBeranka 3naTeBa - U3MBIHUTEIEH AUPEKTOP

IOmnusa CokosoBa - wieH

Jpy>XecTBOTO ce MpeACTaBIsIBa U YIIPABIsBA OT M3IMBIHUTEIHUS AupekTop L{BeTanka 3mnaresa.
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3a 2009 1. cpeaHO-CIUCHhYHUSAT ChCTAB Ha TiepcoHalla B IpykecTBOTO € 3 ciyxurenu (2008 r.: 3
CITY)KUTEIN).

1.2. IIpeomem na oeitnocm

[IpenmeThT Ha AEWHOCT Ha APY>KECTBOTO BKIIIOYBA CIICTHUTE BUOBE ONEPALINHU U CACIKU:
o YuyacTue B KallUTAJIHUTE Ha IPYTU THPTOBCKH JIPYKECTBA;
o HaOupane Ha cpencTBa upe3 M3JaBaHE HA [EHHW KHWUTH W TOCIEBAINO WHBECTUPAHE
Ha HaOpaHUTE CPEICTBA B HEABIKAMH HMOTH 32 H3TPAXKTAHETO Ha JIOTHCTUYHU
LIEHTPOBE U OTJIABAHETO UM I10J1 HaeM.
o Koncynranrcka, MapKeTHHTOBAa M JU3WHTOBA JCHHOCT, MH(OOPMAIMOHHU YCIyTH U
TBPrOBCKA peKJIaMa, ThPrOBCKO MPEACTaBUTENICTBO U MOCPEIHUUECTBO, CACIKH C IIpaBa

Ha UHTCJICKTyaJIHa COOCTBEHOCT.

IIpe3 2009 r. Opy»KECTBOTO € H3BBHPILIBAJIO OCHOBHO ONEpallid IO YIpaBlieHWEe Ha U C

WHBCCTHIINH.

1.3. Ocnoénu noxazamenu Ha CMONAHCKAMA cpeoa

Ot xpas Ha 2009 r. HEraTMBHO BIHSHHE BBPXY WKOHOMHUYECKaTa OOCTAaHOBKA B CTpaHaTa
OKa3Ba CBETOBHAaTa WKOHOMHMYecka u (uHaHCcOBa Kpu3a. OTuMTallkl pa3BUTHETO Ha oOIara
WKOHOMHUYecKa ¥ (uHaHCOBa KpH3a B CTpaHaTa PHKOBOJICTBOTO Ha JPYKECTBOTO € TPENIpHeNo U
peanmmsupa cepus OT MEpPKH B IIOCOKAa aKTyallM3WpaHEe W aJanTHpaHe KbM HOBHTE YCIOBHSA Ha
MOJIMTUKATA 110 YIIpaBlieHWe Ha puHaHcoBUTE puckoBe. Ollle OT Kpas Ha IbpBOTO Nonyroaue Ha 2009
I. TO € OTPaHWYMIIO OTEpALMUTE HA JPY’KECTBOTO Ha KAaNHTAIOBHTE IMa3apH, C KOETO € IOCTUTHATO
3a7bpkaHe Ha HUBOTO Ha TOETHTE TMA3apHU PHUCKOBE, W € NMPEHACOYWIIO Pa3ojlaraeMUTE pPecypcH

OCHOBHO KbM MHBCCTHUIIMOHHHW UMOTH.
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2. OCHOBHH MOJIOKEHHUA OT CHETOBOJHATA ITOJIUTUKA HA
APYXECTBOTO

2.1.ba3a 3a uzzomeane Ha hunancosus omyem

OunancoBuar otder Ha Codapma joructuka AJl € HU3roTBEH B CHOTBETCTBHE C BCHUYKH
MexayHapoaHu cTaHaapTu 3a ¢uHaHcoBH ordeTH (MC®O), KOMTO ce ChCTOST OT: CTaHIApTH 3a
(hMHAHCOBM OTYETH W OT ThIKyBaHUs Ha Komurera 3a pazscaenus Ha MCDPO (KPMCDO), onobpenn
ot CobBera o MexayHaponnu cuetoBoanu cranaapta (CMCC), u MexayHapoJHUTE CUETOBOJHU
CTaHAApTH W THIKyBaHMATa Ha [locTosHHMS KomuTeT 3a passcuaBaHe (IIKP), omoOpenn or Komurera
o MexayHapoau cuetoBoguu ctannapta (KMCC), kouto edekTuBHO ca B cuna Ha 1 ssHyapu 2009 T.,
1 KouTo ca npuetd oT Komucusrta Ha EBponeiickus cbro3.

OuHaHCOBHTE OTYETH Ca M3TOTBEHM Ha 0a3a HCTOpHYECKaTa IIeHa C W3KIIOYCHHE Ha
(hMHAHCOBUTE WHCTPYMEHTH Ha PA3IOJIOKEHUE U 32 IPoaak0a U (UMHAHCOBUTE MHCTPYMEHTH, IbPKaHH
3a ThpryBaHe, KOUTO Ca OLIEHEHH I10 CIpaBeJIiBa CTOWHOCT.

Jlpy’ecTBOTO BOJIM CBOHMTE CUETOBOAHM peructpu B Obarapcku jeB (BGN), xodTo mpmema
KaTo HEroBa OTYETHA BalyTa 3a HpeicTaBsHe. [laHHWTE B OTYeTa W NPHJIOKEHHUATa KbM HEro ca
Ipe/ICTaBeHH B XWJISITU JIEBA, OCBEH aKo HEIIO JIPyTro U3PUYHO HE € YKa3aHO.

[IpencrapsiHeTo Ha (QUHAHCOB OTYET CBHITIACHO MEXAYHApOIHUTE CTAaHIAPTH 33 (pUHAHCOBU
OTYETH M3HMCKBA DPBKOBOJCTBOTO Ja HAINPaBU Hal-I00pH NpPUOMU3UTENHU OLECHKM, HAYMCICHUS U
pasyMHO OOOCHOBAaHM TIPEIIONOKEHHS, KOUTO OKa3BaT e(eKT BBPXY OTYETEHHUTE CTOMHOCTH Ha
aKTUBUTE W TACHBUTE, HA MPUXOANUTE M Pa3XOAWTE, U HA ONOBECTSIBAHETO Ha YCJIOBHU B3EMaHUS U
3aJbJDKEHNS] KbM JlaTaTa Ha oTdeTa. Te3u MpUOIM3UTENHN OLEHKH, HAYMCICHUs ¥ MPEAIIOIONKEHUs ca
OCHOBAaHM Ha WH(pOpPMANHATA, KOATO € HAJUYHA KbM JaraTa Ha (PMHAHCOBUS OTYET, MOPAAH KOETO
Opnenure (aKTHYECKH pe3yiTaTd Ouxa MorM jaa ObaaT pas3inudHd OT TAX. OOEKTUTe, KOWTO
MIPEAroNaraT I0-BUCOKA CTENEeH Ha CyOeKTHBHAa TNpeleHKa WM CIOXKHOCT Ha, WIN KBJIETO
MIPEINOTIOKCHHAATA M TPUOTUIUTESITHUTE CICTOBOJHH OIICHKH Ca CHIIECTBCHU 33 (PMHAHCOBUS OTYET, ca

onoBecteHu B [Ipunoxenue 2.23.

2.2. Konconuoupan omuem Ha OpyHcecmeomo

JpyXecTBOTO € 3alovyHao Mmpolleca Ha U3TOTBSHE Ha CBOsI KOHcoJduAupaH order 3a 2009 r.
ceriaacHo MC®O, npuetu ot EK u B cuna 3a 2009 r., B KOUTO OTHYET 1€ € BKJIIOUYEH W HACTOSILUAT
vHANBHAyaJdeH oTdeT. ChIIacHO IUIAHUPAHUTE JATH PHKOBOJICTBOTO OYAaKBAa KOHCOIHIUPAHUSAT OTUET
na Obne omoOpeH 3a m3gaBaHe He MO-KbcHO OoT 31 mapt 2010 1. or CbBera Ha IUPEKTOPHUTE Ha

JPYXKECTBOTO, CIIE KOATO JIaTa OTYETHT Ie Obje MyOJUIHO Ha Pa3IoI0KEHUE Ha TPETH JIUIIA.

2.3. Cpagnumennu 0annu
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JpyXecTBOTO TpEACTaBs CpaBHHTENHAa WHGOpMalkMs B TO3W (PUHAHCOB OTYET 3a e€aHA
MpeAXO0/IHa TOJUHA.
Korato e¢ HeoOX0oaMMO, CpaBHHTEIHHUTE JaHHH C€ peKIacupuIupar 3a Ja ce IOCTUTHE

CbIIOCTaBUMOCT CIIPAMO IIPOMECHHU B IIPEACTAaBAHECTO B TEKyIlaTa roJJuHa.

2.4. @ynKuyuonanua eaiyma u RPU3IHAGAHE HA KYPCOBU PA3IUKU

OyHKIMOHATHATA BallyTa M OTYETHATa BalyTa Ha NpPEICTaBIHE Ha (PMHAHCOBHS OTYET Ha
apykectBoTo € Obarapckust jeB. Ot 1 ronu 1997 r. neBbT € PUKCHpaH B CHOTBETCTBHE ChC 3aKOHA 3a
BHbB xbM repmanckara mapka B cboTHomeHue BGN 1 : DEM 1, a ¢ BbBEXAAHETO HA €BPOTO KATO
oduimanHa BatyTa Ha EBponeiickusi Cbio3 - ¢ eBpoTo B choTHOmEeHne BGN 1.95583 : EUR 1.

[Ipn mBpBOHAYaNHO TpPHU3HABAaHE, CJleJIKa B YYyKAECTpaHHA BalyTa C€ 3alucBa BbB
(yHKIIMOHATHATA BalyTa, KATO KbM CyMara B Uy>KJECTPaHHA BaJyTa C€ Ipuiara OOMEHHHAT Kypc KbM
MOMEHTa Ha CJielIkaTa Wi omnepaunusta. [lapuuHuTe cpeicTBa, B3eMaHMATA M 3aJbJDKEHHATA, KaTo
MOHETApHH OTYETHH OOEKTH, JICHOMHHHPAHA B UyXXJECTpaHHA BaJlyTa C€ OTYUTAT BEHB
(yHKIIMOHATHATA BaJyTa KaTo ce Mpuiara oOMEHHUAT Kypc, mybnukyBan ot BHB 3a mocnemnus
paboTeH AeH Ha choTBeTHHsS Mecell. KM 31 nmexkeMBpH Te ce OleHSBAT B OBIATapCcKH JeBa KaTo ce
M3TI0JI3Ba 3aKTIOYMTEITHUAT oOMeHeH Kypc Ha BHB.

Hemonerapuute otueTHn 00ekTH B OanaHca, MbPBOHAYAIHO JIEHOMUHHUPAHHU B Uy’KIECTpaHHA
BaJyTa, CE OTYUTAT BHB (DYHKIIMOHAIHATA BAIyTa KaTO C€ MpHJIara HCTOPHUSCKUSAT OOMEHEH KypC KbM
JaTara Ha OlepanysiTa U MOCIeIBAIIO He Ce MPEOICHSIBAT IO 3aKIIOYUTEICH KypC.

EdexTute 0T KypcoBUTE pas3IuKU, CBBP3aHH C yPEKIAHETO Ha CACIKH B UyKICCTpaHHA BaIyTa,
WIA OTYMTAHETO Ha CHEJKH B UyXKAECTPaHHA BaJyTa IO KypPCOBE, KOWTO Ca Pa3jIM4HH, OT TE3H, II0
KOUTO IbPBOHAYATHO ca OWIM TpPH3HATH, CE€ BKIIOYBAT B OTYETa 3a JOXOAWTE B MOMEHTa Ha
BB3HMKBAHETO MM, KaTO C€ TPETHUpAT KaTo “APYTH JOXOIu/3aryOn” OT NEeHHOCTTa W Ce MPEICTaBAT

HCTHO.

2.5. Ilpuxoou

[Ipuxomute B IPYKECTBOTO ce MpU3HABAT Ha 0aza MPUHIIWIIA HA HAYWCISIBAHE W JO CTEICHTA,
O KOSITO CTOMAHCKUTE H3TOAM C€ NPUAOOHMBAT OT APYXKECTBOTO M JOKOJKOTO MPHUXOJUTE MOTAT
HaJIEXKJIHO J1a Ce U3MEPSIT.

[Ipu nmpenocTaBIHETO HA YCIYTH, IPUXOIUTE CE IPU3HABAT, OTYNTAUKH eTala Ha 3aBbPIICHOCT
Ha CJelikaTa KbM JaTara Ha OajlaHca, ako TO3W eTalm MOXKe Aa ObJe HaJexkIHO MU3MEepeH, KaKTo U
pa3xoauTe, M3BBPIICHA IO CACNTKATa W Pa3XOoAWTE 3a IMPUKIIOYBAHETO M, BKI. KaTO CE B3EMaT MOJ
BHUMAaHKE BCUUKH JOI'BIHUTEIIHH yCIOBUS IO IPUEMAHETO Ha yCayrara OT CTpaHa Ha KJIMEHTA.

[Ipuxomute ce omeHsBaT Ha 0a3za crpaBeIMBaTa IIEHA HA MPOJAJCHUTE MPOIYKIHS, CTOKA U
YCITyTH, HETHO OT KOCBEHH JaHBIM (aKIM3 U NAaHBK J00aBeHA CTOMHOCT) M MPEJOCTABCHH OTCTHIIKH U
pabaru.llpuxonuTre OT HaeM ce MpU3HABAT HA JIMHECH MPUHIMII 3a MEPHOAA, 32 KOUTO e(eKTUBHO ce

OTHACA MOJTYYCHUTC W/ WIH MOJICIKAIIUTE 3a IMOJIydYaBaHE CyMU HAa HA€EMHATA IUIaTa .
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PaznukuTte OT mpoMsHa Ha BAJyTHH KypCOBE, CBBP3aHU C HApUYHU CPEIACTBA, THPIOBCKU
B3EMaHU M 33]IbJKCHUS, ICHOMUHUPAHH B YYXKJICCTpaHHA BaIyTa, Ce BKIIOYBAT B OTUYETA 32 JIOXOJUTE,
KOTraTO Bh3HHKHAT, KaTO CE MPEACTABIT HETHO KbM “JIPYTH JOXOIH/(3aryOH) OT neiHocTTa”.

JluxBuTe TO TMpemocTaBEeHH 3aeMH ca TPETHPAHW KaTo MNPUXOAM OT [OEHHOCTTa W ca
MPEICTaBeHU B OTUETA 32 JOXOJU KaTO “NMPUXOAH OT MHBECTULIUN .

JluxBuTe MO TpeOCTaBeHUTE OAHKOBH JICMIO3UTH, KAKTO M JMXBUTE 10 Pa3IIaaTeIIHA CMETKU
ce IPEACTaBAT KbM “Ipyru A0Xoau/(3ary0ou) oT nelHocTTa”.

JloxoauTe OT IUBUJICHTHU CE MPU3HABAT B TEKYIIHUTE TICYAION U 3aryOU B CTaTUATA “TIPHXOHU OT
WHBECTHLIMK W C€ TPENCTAaBAT B OTYETA 3a JOXOAWUTE Ha Jarara, KOTraTo IPYXKECTBOTO IpHumolme
MPaBOTO Ja TOJYyYH IUTAIIAHETO B PE3yJiTaT HA B3ETO PEIICHHE 3a pa3lpelielicHHE Ha HATPYMaHU

nevasiOn ¥ pe3epBy OT CTpaHa Ha aKIIMOHEPHTE.

2.6. Pazxoou

Pazxomure B Ipy’KeCTBOTO ce€ NPHU3HABAT B MOMEHTAa Ha TSIXHOTO BB3HHMKBaHE W Ha 0Oasza
NPUHIUITATE Ha HAYMCIISIBAHE U ChIIOCTABUMOCT.

Paszxomute 3a OBIEmM MEPHOAM CE OTIAraT 3a MpH3HABaHE KATO TEKYIl pa3xoi 3a MepHoja,

mpe3 KOMTO JOTOBOPHUTE 3a KOUTO CE€ OTHACAT, CC U3ITBJIHABAT.

2.7. Hmomu é cmpoumencmeo

Hmotute B CTPOUTECIICTBO Ca IPEACTaBCHU BbHB (bI/IHaHCOBI/I}I OTYCT IO UCTOPHUYCCKA IICHa Ha

npunobuBane (ceOecTORHOCT), HaMalleHa Che 3aryoute ot obesreHka. Te He ce aMOpTH3UpAT.

preonauaﬂno ouensneane

Ilpn mHpBOHAYATHOTO CH NPUIOOMBaHE HMMOTHTE CE€ OICHABAT IO CEOECTOMHOCT, KOSATO
BKJIIOYBA ITOKYITHATa IIeHA M BCUYKU IPEKH Pa3XOAd, CBBP3aHU C NMPUIOOMBAHETO Ha aKTHBA, KOUTO
0o0MJaifHO ca pa3xoJy 3a MOATOTOBKAa HAa O0EKTa, Pa3XOAM 3a ITbPBOHAYAIHA JOCTaBKa M 00paboOTKa,

Pa3XoaUTE 3a MOHTAX, Pa3xXxOoJu 3a XOHOPApH Ha JikIla, CBbp3aHU C IPOCKTa, HEBB3CTAHOBACMH JJaHBIIN

u ap.

Ilocneosawo oyenasane

W30paHusaT OT [pyXeCTBOTO MOMAXOJ 3a IOocienBaiia OanaHcoBa OICHKA HAa UMOTHTE B
CTPOMTENICTBO € Mojena Ha cedbectoriHocTTa o MCC 16 — nieHara Ha npupoouBane(ce0ecTOMHOCTTA),

HaMaJieHa ¢ aMOPTH3AIMHUTE U HATPYTIaHUTE 3aryOn OT 00e3IeHKA.

Obe3uenka Ha akmueu
banaHcoBUTE CTOWHOCTH Ha UMOTHUTE B CTPOHMTEICTBO MOJICKAT Ha IMperyien 3a 00C3ICHKa,
KOTaTo Cca HAJIUIE CHOUTHS WM MPOMEHHU B 0OCTOSATENICTBATa, KOMTO IMTOKA3BaT, 4e T¢ OMXa MOTJIH J1a ce

oTJIn4yaBar TpaﬁHO OT BB3CTAHOBHMMAaTa WM CTOMHOCT. AKO ca HaJIMOe TaKWBa HWHAWKATOPH, Y€



CO®APMA JIOTUCTHUKA Al

OPUJIOXEHUSA KbM HPEJIBAPUTEJIEH T'OAUIITHUA ®PUHAHCOB OTYET 3A 2009 TOAUHA

NpUOJIM3UTEIIHO ONpe/eieHaTa Bb3CTAaHOBIMa CTOWHOCT € MO-HUCKA OT TAXHaTa 0ajaHCoBa CTOWHOCT,
TO TIOCJIETHATA CE M3IKCBA JO Bh3CTAHOBHMATa CTOMHOCT Ha aKTHBUTE. Bh3cTaHOBMMATa CTOMHOCT Ha
HMOTHTE B CTPOUTEJICTBO € MO-BHCOKAaTa OT JBETE: CIpaBeyinBa CTOMHOCT 0e3 pa3xou 3a mpojaaxba
WM CTOMHOCT TpH yrnotpeda. 3a omnpeessHeTO Ha CTOWHOCTTA MPU yHOTpeOa Ha aKTUBHUTE ObJCHIUTE
MapUYHY MTOTOIM CE JUCKOHTHPAT JI0 TAXHATA HACTOSIIA CTOMHOCT KaTO Ce MpUiara JUCKOHTOBA HOpMa
MpeIu NaHbBIH, KOSITO OTpa3siBa TEKYIIUTE Ma3apHHU YCIOBHUS W OICHKH Ha BpeMeBaTa CTOMHOCT Ha
MapyuTe U PUCKOBETE, CIICIIU(PUIHA 32 ChOTBETHUS aKTHUB. 3aryOuTe OT 00€3IeHKa Ce OTUYUTAT B OTYETa

3a JOXOJHNTE.

2.8. Hueecmuyuonnu umomu

JpyxkecTBOoTO KiIacupUIEpa KaTO WHBECTHIMOHHA HWMOTH CTpPaJd, YHETO TPaiHO
OpeqHasHaYeHWEe € Ja ce OTHaBaT IMojA HaeM (OmepaTWBEH JIM3MHT) M Ce IOoJy4yaBaT oOT TiX
W3KIIFOYUTETTHO NMTPUXOAN OT HAeM.

WuBecTUIIMOHHUTE UMOTH (CTPaAN) ca MPEACTABCHH BHB (DMHAHCOBUS OTYET IO MUCTOpHUIECKA
IeHa Ha mpuaoOmBaHe (ceOSCTOMHOCT), HaMajeHa C HaTpylaHaTa aMOpTH3allus MU 3aryouTe OT
00e3IIeHKa.

VHBECTUIIMOHHUTE UMOTHU CE OTIIMCBAT OT OallaHCca KOTaTo Ce M3BAAAT TPaitHO OT ymorpeba u
HE Ce OYakBaT OT TAX OBJENIM CTONMAHCKW HW3roAW WM npoaanar. llewanbute wmim 3aryourte OT
MpofakOM Ha OTJAENHM AKTHBH OT TpylHara Ha “WHBECTUIIMOHHHUTE HMOTH~ C€ OIpPEAeTiAT 4pe3
CPaBHSIBAaHETO Ha MPHUXOAUTE OT MpojaxkdaTa M OajaHcoBaTa CTOHHOCT Ha aKTHBAa KbM JaraTa Ha
npoaaxobara. Te ce mocoyBaT HETHO, KbM “ApyrH n0Xxoau/(3arybu) oT aeifHOCTTa” Ha JWIeBaTa CTpaHa
Ha OTYeTa 3a JJOXOAUTE.

Tpancdepr OT U KbM Tpynara “MHBECTHUIIMOHHUTE UMOTH~ C€ MpPaBH KOraTo MMa MpOMsSHa B
yrnorpebara Ha JaJeH UMOT. B ciydail Ha mpexBbpJIsIHE OT MHBECTUIMOHHM UMOTH KbM HMOTH 3a
M3II0JI3BaHE B COOCTBEHATA NEHHOCT aKTHBBT CE 3aBEXKIa B HOBATa CH IpyIia 10 HAMEPEHa HCTOPHUIECKA
IICHa, KOSTO IpeICTaBisBa CIpaBelINBaTa My CTOMHOCT KbM JaTaTa Ha IpexBbpiisiHeTo. OOpatHoO,
KOTaTo OT MMOTH 3a H3MOJ3BaHE B COOCTBEHATa NEHHOCT MMa MPEXBBPISHE KbM WHBECTHUITHOHHHU
MMOTH, aKTHBBT C€ OILICHIBA 10 OajaHcoBaTa My CTOHHOCT.

BamancoBuTe CTOMHOCTH Ha WHBECTUIIMOHHUTE MMOTH TOAJIEKAT Ha Mperiern 3a o0e3leHKa,
KOTaTo ca HAIWIE CHOUTHS WM MMPOMEHHN B OOCTOSTENCTBATa, KOUTO IOKA3BAaT, Y€ T¢ OMXa MOTIH J1a ce
OTiIMYaBaT TPallHO OT BB3CTAHOBMMATa MM CTOMHOCT. AKO ca HaJWLe TakuBa MHIMKATOPH, ue
MIPUOIU3UTENHO OIpe/ieJieHaTa Bh3CTAHOBUMA CTOMHOCT € TMO-HUCKa OT TSXHaTa OajlaHCOBa CTOMHOCT,
TO TMOCJIeIHATAa C€ M3MHCBA A0 BH3CTAHOBHMATA CTOMHOCT HA MMOTHTE. BB3cTaHOBHMAaTa CTOMHOCT Ha
MHBECTUIIMOHHUTE UMOTH € I0-BUCOKATa OT JIBETE: CIIpaBeUIMBa CTOMHOCT 0e3 pa3xonu 3a mpojaxoda
WM CTOMHOCT NpH ymnoTpeba. 3a ompesensHe Ha CTOWHOCTTa NpH yrmoTpeda Ha aKTUBHUTE ObIEUINTe
MAPUYHH [TOTOIM C€ AUCKOHTHPAT [0 TSAXHATA HACTOSIIA CTOMHOCT KaTO C€ MpHIara JUCKOHTOBAa HOpMa

npean JaHblH, KOATO OTpa3siBa TCKYIINUTE Ma3apHU YCJIOBUS U OLICHKU HA BpEMEBaA CTOMHOCT Ha napure
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U PUCKOBETe, creuuUuHu 32 ChOTBETHHS aKTWUB. 3aryowte OT o0Oe3leHKa Ce OTYMTAT B OT4UeTa 3a

JIOXOJIMTE.

Memoou na amopmu3zayus
JpyxecTBOTO M3MOJ3Ba JMHEEH METOJl Ha aMOpTHU3alMs Ha CrpajuTe, NPeICTaBEHU KaTo

UHBECTUIIMOHHU UMOTHU. llojIe3HUAT :KUBOT € 25 I.

2.9. Hneecmuyuu 6 Ovuiepru opyryncecmea

JBITOCPOYHUTE HMHBECTHIIMH, TTPEICTABIISABAIIN aKITUU B IBIICPHHU APY>KECTBA, Ca MPEJACTaBEHU
BB (DMHAHCOBHS OTYET 110 IIeHa Ha MpHAoOuBaHe (ceOecTOWHOCT) Mopaay TOBa, Y€ WHBECTUIMNTE B
IBIIIEPHU JIPY’KECTBA B TIOBEUETO CIydad HE ce ThpryBaT Ha (hOHIOBU OOPCH, WU TPOJAKOUTE Ha
aKuu Ha (QOHIOBH MMa3apu ca MUHIUMAJHU 10 pa3Mep. ToBa 00CTOATENCTBO HE JaBa BE3MOXKHOCT J1a Ce
OCHUTYPST KOTHPOBKH Ha Ta3apHU IIEHU Ha aKTUBEH I1a3ap, KOUTO J1a U3pa3sBaT JOCTATHYHO JTOCTOBEPHO
CIpaBeauBaTa CTOMHOCT Ha Te3W akuuu. ChINo Taka ObAemoTo (yHKIMOHUpPAaHE HA YacT OT Te3u
JPY’KECTBa € CBBP3aHO C ONPEICICHA HECUTYPHOCTH, 3a J]a MOTaT Jla CE HAIPaBAT TOCTAThYHO Pa3yMHU
U OOOCHOBaHU JBJITOCPOYHH MPEANOJIOKCHHSI 32 W3YHMCISIBAHETO Ha CIPaBeJIMBaTa CTOMHOCT Ha
TEXHUTE aKIUK Ype3 IPYTH OLEHBYHU METOIN.

[IpurexaBaHuTe OT JPY>KECTBOTO HWHBECTUIIMH B JBIICPHH JPY>KECTBA MOJJICKAT HA MPETIE
3a obOesmenka. [Ipm ycraHoBsBaHe Ha yCIOBHS 3a 0Oe3lleHKa, ChIaTa CE OTpa3sBa B OTYETa 3a
JIOXOJIUTE.

[Ipu moxynka m mpomax6a Ha WHBECTHUIIMH B IBIIEPHU APYKECTBA ce Mpmiara “‘marara Ha
CKJITOUBaHe” Ha cAeIKaTa.

WuBecTHMUTE ce OTHHCBAT, KOTAaTO CE MPEXBBPIIAT MpaBaTa, KOUTO MPOM3THYAT OT TAX HA
JPYTH JINIA TIPY HACTBHIIBAHETO HA MIPABHUTE OCHOBAHUS 32 TOBA U TI0 TO3HM HAYHH CE 3aryOBa KOHTpOJA
BBPXY CTONMAHCKUTE H3TOAM OT HWHBeCcTUIUMHUTE. JloXOIbT OT mpojmaxbara UM ce TpPEICTaBs KbM

“mpUXO0aM OT UHBECTULIMK HA OTYETa 32 JOXOJUTE.
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2.10. Hugecmuyuu na paznonodicenue u 3a npooarcoa

ITvpeonauanuo oyenagane
[IppBOHAYANTHO WHBECTHLMUTE HA PA3MOJIOKCHHE W 3a Mpofakda ce MpH3HaBaT IO IIeHa Ha
npunoOuBaHe, KOATO € CIpaBeAMBaTa CTOMHOCT Ha BB3HATPAXKIECHHETO, KOETO € IUIATeHO,

BKJIIOUMTEIHO Pa3XxoAuTe M0 NpuaoduBaHe, BKIOUeHH B uHBecTUluATa. (IIpmnoxenue 2.19.1).

Ilocneosawo oyenaeane

[IputexxaBaHuTe OT APYKECTBOTO WHBECTUIIWMH, MPEACTABIABAIIM AKIUU B JIPYTH JIPYIKECTBA
(MaNIIMHCTBEHO y4YacTHE), KOUTO HE C€ ThPryBaT Ha aKTHBEH Ia3ap M 3a TIX HAMAa KOTHPOBKH Ha
Ma3apHy [ICHH, a MPEATIOI0KEHUATA 32 MIPUIaraHeTo Ha ATePHATHBHHU OIICHRYHH METOJIU Ca CBhpP3aHH
C BUCOKH HECUTYPHOCTH, 32 J]a C& IOCTUTHE JI0 TOCTAThYHO HAJCIKIHO ONPENENITHE Ha CIpaBeIuBaTa
UM CTOMHOCT, Ca OIICHEHH U MPEICTABCHN II0 CE0SCTOMNHOCT.

[IputexkaBaHuTe OT JPYKECTBOTO aKIMKW B MyOJIMYHU JPYXKECTBA, KOUTO C€ THPryBaT Ha
aKTUBEH OOpCOB Tazap ce OICHSABAT IO CIpaBeIIMBa CTOHHOCT, Ha 0a3a Ha “‘CpefHM IIeHU Ha
peanu3upaHu CICSNKH 3a IMOCJIEIHUS Mecell Ha TOJJMHAaTa, OCBEH aKoO Ce ThpryBa HE3HAUYHMTEJICH TaKeT OT
KaluTala Ha Te3W JPYKeCTBA W/WIA MMa CHJIHO OTPAaHWYCH 00EM CIIENKH C TSIX - TOraBa OOpPCOBHTE
[IEHN C€ CHIIOCTABAT ChC M KOPHUTHpAT Upe3 CTOWHOCTUTE, TOIYUCHH TPU TPHIIATAHETO U HA APYTH
OIICHPYHU METOJM M 1I€HU Ha MOA00HU HHCTPYMEHTH.

Edexrture ot mocnenpaiara npeoneHKa Ha IIEHHUTE KHUKA JI0 TAXHATA CIIPABEIMBa CTOHHOCT
Ce MPEACTaBIT B OTJEJIICH KOMIIOHCHT Ha COOCTBEHHS KaIlWTal, IPEOIeHbUCH pe3epB Ha (pMHAHCOBU
aKTHBH W C€ MPHU3HABaT B OTYETa 33 JOXOJUTE MPH OCBOOOXJaBaHe (MpoAak0a) OT MHBECTHUIIMSTA B
cTaTHUsTa “MPUXOAN OT HHBECTULIUU .

[IpurexaBaHWTE WHBECTUIIMHM HA PA3IOJIOKEHUE M 3a Mpojaxkda ce IMperiiexaaT KbM BCIKa
JaTa Ha OanaHca ¥ TpU YCTaHOBSIBAaHE Ha YCJIOBHUSA 3a TIepMaHEHTHA 00e3IleHKa, ChIllaTa ce OTpa3siBa B
OTYEeTa 3a JOXOIMTE.

[Ipn ycraHoBsiBaHE Ha YCIOBHS 3a 00€3IeHKa, ChIIaTa C€ OMNpeaeis KaTo pa3jiuKa MEXIy
OaylaHcoBaTa CTOWHOCT W BB3CTAHOBHMMATA CTOMHOCT Ha MHBECTHIIMATA M CE OTpassiBa B OTYEeTa 3a
JOXOJIUTE WU 32 CMETKa Ha (hOPMUpPaAHUS Tpe3 IPEAXOIHN OTUYSTHU TTEPHOAN TPEOIICHBUCH pe3epB 3a
TE€3U MHBECTHUIIUH.

[Ipu oTnHcBaHETO HA AKIUHM MOPATU MPoaax0a ce M3MOI3BAa METOABT Ha CPEIHO-TIPETEriicHa
IIeHa, OTIpeJielieHa KbM Kpasi Ha Mecella, B KOWTO Ce H3BBPIBA OTIIHCBAHETO.

Bceuuku mokynku v mpoaaxou Ha MHBECTHIIMU Ha Pa3MoJIOkKEHHE U 3a Mpojaxba ce mpu3HaBat
Ha JaTtaTa Ha THPTyBaHE HA CIEIIKATa, T.C. JaTrara, Ha KOATO JPYKECTBOTO CE aHTAXHpa Ja 3aKyIH TN

MPOJaJie aKTUBA.

2.11. Tvpzoecku u opyzu é3emanus

ToproBckuTe B3EMaHUS C€ TPENCTABAT W OTYMUTAT IO CIpaBeIIMBa CTOMHOCT Ha 0a3za

CTOMHOCTTa Ha OpPWUTHHAIHO u3JaajeHaTa ¢akTtypa (ceOecTOMHOCT), HaMmaleHa C pasMepa Ha
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oOe3reHKaTa 32 HecbOupaeMu CyMH. B ciiydanTe Ha pa3cpoveHH IUTAIAHUS HaJl OOMYaliHUS KpeIuTeH
CpPOK, IIpH KOWTO HE € NPEIBUIEHO IOIBIHHUTENHO IUIANIaHe Ha JIMXBA WJIM JINXBaTa 3HAYUTEIHO CE
pasnnyaBa OT OOMYalHHS MAa3apeH JIMXBEH MPOLICHT, B3EMaHUITA CE OLCHSIBAT M'bPBOHAYAIIHO MO
TSAXHATa CIPaBEIJIMBA CTOMHOCT, a MOCIIE/BAIIO - 10 aMOPTU3UPYyEeMa CTOWHOCT, Cliell IPHUCIIailaHe Ha
WHKOPIIOpUpaHaTa B TAXHAaTa HOMHHAJIHA CTOWHOCT JINXBa, ONpeJelieHa 110 MeTo/a Ha e(eKTHBHATa
muxBa. ([Ipunoxenne 2.19.1).

[TpubnusutenHaTta olleHKa 3a 3ary0M OT ChbMHUTEIHH W HeCchOMpaeMH B3eMaHHs Ce MpaBH,
KOTaTo 3a ChOMpaeMOCTTa Ha IsylaTa CyMa HMJIM Ha 4acT OT Hes ChIIeCTBYBa BHCOKAa HECHI'YPHOCT.
KoraTo nazieHo ThproBcko B3eMaHe Ce MPELeHH KaTO HAITBJIHO HEChOMPaeMo, TO Ce M3MUCBA 32 CMETKA

Ha KOPCKTHUBA.

2.12. Jluxeonocuu 3aemu u opyzu npedocmasenu YUHAHCOB8U Pecypcu

Bcenuku npenoctaBeHd 3a€MU ITbPBOHAYAIHO CE OTYUTAT MO ce0ECTOMHOCT (HOMUHAIHA CyMa),
KOATO C€ NpHeMa 3a CIpaBeUIMBa CTOMHOCT HAa MPEIOCTaBEHOTO IO CHENKaTa, HETHO OT IPEKHUTE
pa3xodu, CBBpP3aHU C TE3W 3aCMH, a IOCIEABAIIO CE OIEHSBAT M MPEACTABAT IO aMOPTH3HpyeMa
CTOWHOCT, OTIpe/ieNicHa upe3 MeTo1a Ha epekruBHaTa auxsa. ([Ipunoxenne 2.19.1).

JINXBOHOCHWTE 3a€MH W JIPYTH TPEAOCTaBEHU (HMHAHCOBH PECypcH ce KiIacu(uIupar Karo
TEKyILlH, OCBEH aKO M 3a 4acTTa OT TsX, 3a KOSTO JPY>KECTBOTO € MPEIOCTaBUIIO OE3yCIOBHO MPaBO Ha

JUTH)KHUKA Jla Ypellu 3a’bJDKEHUETO CH B CPOK Haj 12 Mecela ot jaTara Ha OaiaHca.

2.13. Ilennu Knuxca, ObpHcanu 3a muvpzysane

IlenHute KHMXA, IBbpXKAHU 3a THPryBaHE C€ OLEHSABAT ITbPBOHAYAJIHO IO II€HA Ha
npunoOuBaHe, KOATO MPEICTaBIsIBa CIPaBEINIMBAaTa CTOWHOCT HA JaJICHOTO BJIOXKECHUE U PA3XOIUTE 110
W3BBpIIBaHE HA cjenkarta o npugoodusane. (IIpunoxenue 2.19.1).

Ilocneapamio Te ce OlLEHABAT IO CIpaBeINBa CTOWHOCT. Ts ce ompenens Ha 0a3a Ha CpeHNTE
KOTHpaHM IIEHW “KymyBa~ 3a MOCIEeIHMsI Mecell Ha roauHata. Hepeanmmsupanute meuyandu u 3aryow,
MPOM3THYAIIA OT TNPOMEHH B CIpaBeUIMBaTa CTOWHOCT Ha ()MHAHCOBUTE AaKTHUBH, IBbp)KaHH 3a
THpPryBaHe, Ce MPU3HABAT KaTO TEKYIIH MPUXOIH/(pa3xoar) OT WHBECTHUIIMU B OTYETA 33 TOXOIUTE B
cTaTusITa “MPUXOAN OT MHBECTULIUU .

IIpu oTnMcBaHETO Ha LIEHHU KHIDKA, ABP’KaHM 3a ThpryBaHe, IOpaau Ipojaax0a ce U3Mois3Ba
METOOBT Ha CpPEOHO-TIPETETNICHA IICHA, OMpelNeleHa KbM Kpas Ha Mecelld, B KOHTO ce H3BBpIIBA
OTIIMCBAHETO.

Benuku mokynku u mpogakOou Ha (MHAHCOBH aKTHBH, IHPKaHU 3a ThPryBaHE ce MPU3HABAT HA

JaTara Ha cejKaTa, T.e. aTaTa, Ha KOSATO APY>KECTBOTO CE aHTKUpa Ja 3aKyITH WK MPOajie aKTHBA.

2.14. Ilapuunu cpedocmea u napuyuHu eKeUEAICHMU

HapI/ILIHI/ITC CpeacCTBa W CKBUBAJICHTH BKIIIOUBAT KAaCOBHUTC HAJIWYHOCTH, pa3IlIalllaTCIHHUTE

CMETKH Ha JPYKECTBOTO B 6aHKI/I, napuiHu CpeaCTBa 1o O6IHI/I (C MHBCCTHIIMOHCH HOCpeI[HI/IK) CMCTKH

13



CO®APMA JIOTUCTHUKA Al

OPUJIOXEHUSA KbM HPEJIBAPUTEJIEH T'OAUIITHUA ®PUHAHCOB OTYET 3A 2009 TOAUHA

B OaHKM W KPaTKOCPOYHH JICTIO3UTH B OaHKW, YUHTO OPUTHHAIICH MAaTypHUTET € MO-MalbK OT 3 Mecela.
(ITpunoxenue 2.19.1).

3a menuTe HAa HM3TOTBSIHETO HA OTYETa 32 MAPUYHUTE MOTONHM HMAPUYHUTE IMOCTBIUICHHUS OT
KJIMCHTU U MapUYHUTE IUTANIaHUs KBM JTOCTABUYHIM ca MpeacTaBeHu OpyTtHo, ¢ BrmoueH JJIC (20%).
[Mnarenust JJC 1o mokynku Ha ABJIATOTPAHHU aKTHUBU OT YYXAECTPaHHHU JIOCTABUUIIM CE€ MOCOYBA Ha
pea “miaTeHd AaHbLUM’, a NpPU JOCTaBKa Ha JIBITOTpallHU aKTUBU OT CTpaHaTa Cce IOCOYBa Ha pej
“IuTamaHusl KbM JIOCTaBYMIM® KbM MapHYHUTE MOTOLM OT ONepaTUBHA JEHHOCT, JOKOJKOTO TOMH
y4acTBa M Ce Bb3CTAHOBSIBA 3a€/IHO U B ONEPATHUBHUTE MOTOIM Ha APY>KECTBOTO 3a ChOTBETHHS MIEPUO]L

(Mmecem).

2.15. Tvpzoecku u opyzu 3a0vaxceHUs

3abJDKEHHATA KbM JIOCTABUHMIIM U IPYTUTE TEKYIIH 33IbIDKCHUS C€ OTYUTAT 10 CTOMHOCTTA Ha
opurnHaNHUTE (pakTypH (ceOecTOHHOCT), KOATO Ce MpHeMa 3a ClpaBeyIiBaTa CTOHHOCT Ha ClleNiKaTa U
e ObJe M3IUIaTeHa B OBJCILIC Cpelly IOJyYeHHUTe CTOKHM W yCIyru. B ciyudante Ha pa3cpodyeHu
IUIAIAHKS HaJl OOWYaiHHs KPEIUTEH CPOK, NMPH KOWUTO HE € MPEIBUJICHO IUIAIlaHe Ha JIMXBAa HIIH
TUXBaTa 3HAYUTETHO C€ pa3indaBa OT OOWYAWHUS TMa3apeH JHMXBEH IPOICHT, 3aIbDKCHUSATa Ce
OLICHSIBAT I'BPBOHAYAIIHO [0 TAXHATA CIIPaBEAJMBA CTOMHOCT, a MOCJIEABAIIO - [0 aMOPTH3HpyeMa
CTOWHOCT, CJIe]l MPUCTIaIaHe Ha HMHKOPIIOPUPAHATa B TAXHATA HOMUHATHA CTOMHOCT JIMXBA, ONpeesicHa

o MeTtojia Ha eexkTnBHaTA HXBa. ([Ipnnoxenne 2.19.2)

2.16. JIuzune

Onepamueen au3unz

Jusunzononyuamen

JIu3uHr, npu KOHTO HaeMOJATENAT MPOABDKABa JIa MPUTEKaBa CHIICCTBEHATA YaCT OT BCUYKU
PUCKOBE W CTONAHCKH HM3TOAHM OT COOCTBEHOCTTA BBPXY MAACHHS AKTHB Ce KiIacHpHUIMpa KaTo
orepatuBeH Ju3uHT. [lopaau ToBa aKTUBBT HE CE BKIIIOYBA B OaaHca Ha JIM3WHTOMOIYyYaTeIs.

[Inamanusara BB BpB3Ka C OMEPATHBHUS JH3UHT C€ NMPU3HABAT KaTO Pa3XOIM B OTYETa 3a

JIOXOJIM Ha 0a3a JIMHEEeH METOJI 3a TIepHOo/Ia Ha JIM3UHTA.

Jluzunzooamen

HaemomarensT mpoabibKaBa J1a MpUTEKaBa ChIECTBEHA YACT OT BCUYKH PUCKOBE M CTOMAHCKH
M3rOJIU OT COOCTBEHOCTTA BBPXY JajicHus akTHB. [lopaau TOBa TO3M aKTHB MPOIBIDKABA J1a € BKIIOUCH
B CbCTaBa Ha HETOBUTE JIBITOTPAHW MaTEpHATHH aKTHBH KaTO aMOpPTH3AlMATa My 3a Iepuojaa ce
BKJIFOYBA B TEKYIIUTE Pa3X0y Ha JTU3UHTOJIATEIIS.

[IpuxoabpT OT HaEMHU OT OINEPATUBCH JIM3UHI Ce MpH3HABAa Ha 0a3zaTa Ha JIMHEHHUS METOH B
MPOJIbJDKEHHE Ha CPOKa Ha CHhOTBETHHUS JIM3WHT. [IbpBOHAYAIHO HANpaBEHHUTE NMPEKH Pa3XOAW BbHB

BpBb3Ka C JOroBapAHCTO U YPECIKIAAHCTO HaA OICPpAaTUBHUA JIU3UHI, CC )106aB5[T KbM OajlaHcoBaTa
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CTOMHOCT Ha OTJAJCHHUTE aKTHBH M C€ NpHU3HABaT Ha 0a3aTa HA JTWHEHHUS METOJ B MPOABKCHUE Ha

CpOKa Ha JIM3WHTA.

2.17. Ilencuonnu u Opyzu 3a0v1x4CeHUA KbM REPCOHANA NO COUUATIHOMO U MPYO0BO
3aKOHO00Amencmeo

CwrioacHo OBITAPCKOTO 3aKOHOJATEICTBO JIPY’KECTBOTO € 3aIBIDKCHO Ja TUTalla BHOCKHA BHB
(oHIOBETE 32 COLMAIHO U 3ApaBHO ocurypsiBane. PasmepsT Ha BHOCKHTE ce omnpenens oT Komekca 3a
COIIMAJIHOTO OCHUTYpsiBaHE M 3aKOHA 3a 37JpaBHOTO OCHTYpsIBaHE — Bb3 OCHOBA Ha JIOXOJHTE 32 Meprojia.
TpynoBuTe OTHOIIEHUS ¢ pAOOTHHLIUTE U CIY)KUTEIUTE IPYKECTBOTO, B KAUYECTBOTO Ha paboTomared,
ce OcHOBaBaT Ha pasmopendoute Ha Kojekca Ha Tpyda M Ha pasmopenOHuTe Ha JeHCTBYBAILIOTO
OCHUTYPHTEITHO 3aKOHOIATEIICTBO.

OcHOBHO 3ambiDKeHHE Ha paloTomarens € Ja W3BBPIIBA 3aIBbJDKHTEIHO OCHTYpsSBaHE Ha
HaeTHs nepcoHan 3a (o “TleHcHn”, MOMBIHUTEIHO 3aIBDKUTEITHO ICHCHOHHO OCUTYpSIBaHE, (OH]T
“O6mo 3abonmsBaHe W MaWuumHCTBO”, (oHa “bespaboruna”, ¢oun “TpynoBa 3momoiyka u
npodecnonanna Oonect”’, Qoua “TapaHTupaHu B3eMaHUS Ha pPaOOTHUIIUTE U CIYXKUTEIUTE U
3MIpaBHO OCHUTYypsIBaHE.

Pasmepute Ha OCHTYpHTEIHHTE BHOCKH CE€ YTBBPIKIaBaT KOHKPETHO ChC 3aKOHA 3a Orokera
Ha JIOO u 3akona 3a 6romxera Ha H30K 3a choTBeTHaTa roauHa. BHockuTe ce pasnpeaensaT Mexay
paboTomarenst ¥ OCUTYPEHOTO JIUIE B CHOTHOIICHHE, KOETO ¢ MPOMEHS €XKETOTHO U € OIPEACICHO B
Konexkca 3a connanHo ocurypsiane. O0musT pa3mep Ha BHOckaTa 3a: Gouy “IleHcHn’; HOMBIHUTEITHO
3aIbJDKATEITHO TEHCUOHHO ocurypsBaHe; ¢oua “O0mo 3abonsBaHe W MaWuWHCTBO”; (HOHI
“bespaboTnia” u 31paBHOTO ocurypsBane 3a 2008-2009 r. e kakTo cieqBa:

- 3a nepuooa 01.01.2008 2. — 30.09.2008 .

e 3a paboTemuTe NpU YyCIOBHATA Ha Tpera KaTeropuss Tpya  35.5% (pasmpernencHo B

CHOTHOIICHNE padOTOaATEN/OCUTYPEHO JuIe 65:35).

- 3a nepuooa 01.10.2008 2. — 31.12.2008 2.

e 3a paboTemuTe MpH YCIOBUSATa Ha Tpera Kareropus T1pynd 32.5% (pasmpeneneHo B

CHOTHOIICHNE padOTOIATEN/OCUTYPEHO JuIe 65:35).

- 3a nepuoda 01.01.2009 e. — 31.12.2009 a.
e 3a paboTemuTe NpU YCIOBHATA Ha Tpera KaTeropuss Tpya  32.5% (pasmpernencHo B

CHOTHOIIICHUE paboToaaTen/ocurypeno auie 60:40).

B nombiHeHme, W3IS0 32 CBOSI CMETKAa pabOTOMATENAT IPaBU OCUTYpUTENTHA BHOCKA 3a (DOHIT
“I'apaHTHpaHy B3eMaHUs HA PaOOTHUIUTE U CIykuTenuTe” B pasmep Ha 0.5%, KakTO U OCUTypHUTETHA
BHOcKa 3a ¢oua “TpymoBa 3iomnonyka W mpodecHoHanHa OoiecT”’, KOSATO € IUdepeHIpaHa 3a
pazmuunnte npennpustus ot 0.4% mo 1.1% B 3aBUCHMOCT OT HMKOHOMHYECKATa JIEWHOCT Ha
npeanpusatueTo (cbriacHo [punoxenue 2 Ha 36100 3a 2009 r.), 3a apyxectBoTto € 0.5 %.

OcuryputenHuTe W NMCHCHOHHH IUIAHOBE, MPHIIATAHU OT JPY’KECTBOTO B KAa4eCTBOTO MYy Ha

paboronaren, ce OCHOBAaBaT Ha OBJITapCKOTO 3aKOHOATEIICTBO M Ca IUIAHOBE C JIe(PHMHUPAHH BHOCKH.
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[Ipu Te3u 1uraHoBe pabOTOMATENAT IJIallla MECEYHO ONpEJEICHH BHOCKH B Jbp)KaBHHUTE (DOHIOBE

b}

“Ilerncun”, ¢oux “O6mo 3adonsBane W MaiuuHcTBO ~, QoHa “bespadoruna”, doun “Tpymosa
3nonofiyka ® mpodecnonanHa Oonect”, ¢ounx “TapanThpaHu B3eMaHWs Ha paOOTHUIUTE H
CIIy’)KUTENUTE”, KAKTO M 3a JOMBIHUTEIHO 33b/DKUTEIHO TEHCHOHHO OCUTYypsiBaHe (YHHUBEpPCATHH H
npodeCHOHATHN TICHCHOHHK (OHIOBE) - Ha 0a3a (UKCUPAHUTE 1O 3aKOH MPOIEHTH (MIOCOYEHH MO-
rope) U HsAMa JAPYro AOMBIHUTEIHO MPABHO WM KOHCTPYKTHBHO 33JbJDKCHHE 3a JIOIUIAIIAHE BbB
¢doHmoBeTe B Obele. AHAIOTUYHO €a 33/bJDKSHUATA 110 OTHOIICHHE Ha 3JIPaBHOTO OCHTYPSIBaHE.

KBM apyxecTBOTO HiIMA Ch3AaJIcH U (YHKIIMOHHUPAIL YaCTSH JOOPOBOJICH OCUTYPHUTENICH (OH/I.

Kpamxkocpounu 0oxoou

KpaTtkocpounure moxomu 3a NepcoHana mon ¢opMara Ha BB3HATPaXICHUS, OOHYCH U
COIMAJIHU JIOTUIAINAHKS U IPUA0OUBKY (M3UCKyeMHU B paMKuTe Ha 12 Mecelia clie/i Kpasi Ha repuo/ia, B
KOWTO MEPCOHAIBT € MOJOKWI TPYA 32 TAX WM € WU3IMBIHUI HEeOOXOAWMHTE YCIOBHS) CE NMPH3HABAT
KaToO pa3xoj B OTYeTa 3a JOXOJUTE B MEPHOA, B KOWTO € MOJ0XKEH TPYABT 3a TAX WU Ca W3IIBIHEHU
M3UCKBAHUATA 32 TAXHOTO MOJy4YaBaHe, M KAaTO TEKYIIO 3aJbJDKeHHE (Cliel NpUClajaHe Ha BCHYKU
IUTaTeHN Be4e CYyMH M TIOJIaralliy ce YAPBXKKH) B pa3Mep Ha HeJIMCKOHTHpaHaTa UM cyMa. JIbmkumuTe
OT JIpy’KE€CTBOTO BHOCKH ITO COIIMATHOTO M 3[PaBHO OCHTYpsBaHE C€ MPU3HABAT KaTO TEKYI pa3xon |
3a]IbJDKCHUE B HEJJMCKOHTUPAH pa3Mep, 3a¢/IHO U B IIepHO/ia Ha HAUYUCIICHUE Ha ChOTBETHHUTE TOXO/IH, C
KOHTO T€ Ca CBhP3aHH.

KbM maTara Ha Bcekn (PMHAHCOB OTHYET Py KECTBOTO MPaBU OICHKA Ha CyMaTa Ha OYaKBAaHWUTE
pasxolu MO HATPYIBAIUTE C€ KOMIICHCUPYEMHU OTITyCKH, KOSTO Ce OdakBa Ja ObJe M3IUIaTeHa KaTo
pes3yiaTaT OT HEM3IOI3BAaHOTO IPaBO Ha HATPYIIaH OTIYCK. B olleHKaTa ce BKIIOYBAT NPUOIM3UTETHATA
MPEeHKa 32 Pa3XOJUTE 32 CAMUTE BB3HATPAKACHHUS M PA3XOAUTE 32 BHOCKH MO 3abJDKUTEIHOTO

0O0IIIECTBEHO U 3/IpaBHO OCUTYPSBaHE, KOUTO PabOTONATEINAT IBJIKH BEPXY TE3U CYyMHU.

Jvnzocpounu 00xodu npu nencuonupame

CorimacHo Kojekca Ha Tpyna Ipy»KeCTBOTO € 3aIbJDKEHO Jla M3IUIalla Ha JIMIA OT IepcoHaia
IIpY HACTHIIBAHE HA TICHCHOHHA BBH3PACT OOE3MIETCHHE, KOETO B 3aBHCHMOCT OT TPYAOBHUS CTaX B
OPENNpUATHETO MOXKE Jla Bapupa MexAy 2 U 6 OpyTHH Mece4HH paOOTHHU 3amjiaTH KbM jJaTrara Ha
MpeKpaTsBaHe Ha TPYIOBOTO MpaBoOTHOomIeHHe. [lo CBOUTE XapaKTEPHCTUKUA TE3U CXEMU
MPECTAaBIISABAT [UIAHOBE C AeDUHUPAHU TOXOIH.

Wzuncnennero Ha pa3Mepa Ha Te3M 33JBJDKCHUS Hallara y4acTHETO Ha KBalu(UIMpPaHH
aKTIOEPH, 32 J1a MOXKE Jla CE OIPENENH TAXHATA CerallHa CTOMHOCT KbM JaraTa Ha OTYeTa, IO KOSATO Te
ce IpeJCTaBsT B OajlaHCa, KOPUTHpPaHa C pa3Mepa Ha HEelpH3HATHTE aKTIOEPCKU IeyanOu U 3aryowu, a
pecIl. I3MEHEHHUETO B CTOMHOCTTa MM, BKJI. IPU3HATUTE aKTIOEPCKH MevaiOu u 3ary0u - B oT4era 3a

JOXOJHUTE. 3a eiiTa c€ npujara KpEJUTHUAT METOA Ha MPOTHO3HUTE €AUHUIIA.
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2.18. Axyuonepen kanuman u pezepeu

Jpy’)KeCTBOTO € aKIMOHEPHO W € 33aTbJDKCHO Jla perucTpupa B THProBCKUS PETUCTHP
OTIPENICNICH pa3Mep Ha aKyUOHEePeH KAnumai, KOUTO Nla CITy’KU KaTo o0e3neueHie Ha B3EMaHHATA Ha
KPEIUTOPUTE Ha JAPYXKECTBOTO. AKIIMOHEpUTE OTrOBapsAT 3a 3aIbJDKCHUSTA Ha JPY>KECTBOTO [0
pa3Mepa Ha CBOCTO AKIMOHEPHO ydYacTHE B KaluTajda M MOTaT Jia MPeTSHIUpPAT BPbBIIaHE HA TOBA
y9acTHe caMO B IPOHM3BOJCTBO IO JIMKBHIAIMA WM HECHCTOSTEIHOCT. AKIIMOHEPHHUSAT KamuTal €
OIICHEH [0 HOMUHAJTHATA CTOMHOCT Ha M3/IaJJCHUTE aKIIHH.

CrhriacHO U3UCKBAaHUATA HAa THPrOBCKHUS 3aKOH U YCTaBa, IPYKECTBOTO € JUTHKHO J1a hopMupa
3aKOHOBH pe3epBU (pe3epB “gonod Pesepeen), xato u3TouHUIM (Ha PoHIA) MOTAT 1a OBIAT:

e Hail-MalKO elHa JeceTa OT medandara, KOATO ce OTHENs JOKaTo CpelcTBara BHB (OHIA
JOCTUTHAT €/IHA JIeCeTa YacT OT aKIMOHEPHMS KalMTajl WIN MO-TOJsIMa YacT, OMpe/esieHa Mo pelIeHue
Ha O6110TO CHOpaHUe Ha aKIIMOHEPHTE;

e CpeicTBaTa OT €MHCHATA, MONYyYeHW HaJ HOMHHAIIHATA CTOWHOCT HAa aKIUUTE IIPU
W37aBAHETO UM (npemuen pesepe);

® JIpyTU U3TOYHHMIIU, IPEJIBUICHH 1O penieHue Ha O0IoTO chOpaHue.

CpenctBata oT (oHIa MOrar Jia ce W3MOoJI3BaT caMo 3a IMOKpUBAaHE Ha TOJMIIHATA 3ary0a U Ha
3aryou ot mpemxomnu roauHu. Korato cpencrtBara BBB ()OHIA TOCTUTHAT OMpEICNCHHS B ycTaBa
MHUHHMMAJCH pa3Mep, CpeICTBaTa HajJ Ta3d CyMa MOTraT Jga OBbJaT M3MOJI3BAHM 3a yBEIMYaBaHE Ha

AKIIMOHCPHUS KallnuTall.

Ilpeouenvunuam peszepe — PA e dopMHupaH OT HEpeaTU3UPAHWTE IMEYanON W 3aryom oOT
MIPeOleHKa Ha MHBECTHIIMUTE HA PA3IIOJIOKEHNE U 3a MPOoJakda 10 TEXHUTE CIpaBeINBH CTOHHOCTH.
ITpeonieHbYHUAT pe3epB ce NMPEXBBPIIL KbM TEKYLIHUTE eyaaOu 1 3aryOu B OT4YETa 3a JOXOAUTE, KOTaTo

(hMHAHCOBUTE aKTUBU CE€ OCBOOOAT (OTIUINAT) OT OaaHca.

2.19. @unancosu uncmpymenmu

2.19.1. @unancoeéu akmueu

JpyxectBoTo Kiacuduiupa cBoute (HUHAHCOBU aKTUBHM B CICTHHUTE KATEropvu: (HHAHCOBH
AKTHUBH 10 CIPaBEINBA CTOMHOCT Mpe3 nevanoun U 3aryou, 3aeMu (KPEIUTH) U B3eMaHUs M (PUHAHCOBH
aKTUBH Ha pasmoliokeHwe W 3a mponaxba. Krmacudukanmsara € B 3aBHCHMOCT OT CBHIIHOCTTA H
nenute(peHa3HauYeHUeT0) Ha (UHAHCOBUTE AaKTUBM KbM JlaTaTa Ha TAXHOTO TNpUI0OMBaHe.
PwroBOACTBOTO Ompenens Kiacu(ukanuaTa Ha (GUHAHCOBUTE aKTUBU Ha JPY)KECTBOTO KbM JaraTa Ha
I'bPBOHAYAIHOTO UM IIPU3HABaHE B OanaHca.

OO0u4aifHO IPYKECTBOTO MpHU3HABa B OaslaHca CH (PMHAHCOBHUTE aKTHBH Ha JlaTaTa Ha ThPryBaHe
- JaraTa, Ha KOSTO TO C€ € OOBBp3aio (IOeJ0 ¢ OKOHYATEICH aHTaKUMEHT) Ja 3aKylH ChOTBETHUTE
(uHAaHCOBHM aKTHBU. BcHuku (MHAHCOBHM aKTMBH ITbPBOHAYAIIHO CE OLCHSBAT 110 TSIXHATA CIIPAaBEJIUBA

CTOMHOCT ILIIOC NPEKUTE pa3xoau IO TpPaH3aKNUATA, C HU3KIIHOYCHHUEC Ha TC3U AKTHUBU, KOHUTO Ca II0
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CIpaBeJIuBa CTOMHOCT mpe3 nevyandu u 3aryou. Ilocneqnure ce mpu3HaBaT IO CIpPaBEAIUBa CTOMHOCT,
a MPEKUTE Pa3sXxoau M0 TPaH3aKLUATa ce IPU3HABAT BeJHAra B OTYETA 3a JOXOIUTE.

OuHaHCOBUTE AKTUBH CE€ OTHHCBAT OT OajaHca Ha JAPY>KECTBOTO, KOTaTO IIpaBaTa 3a
moslydyaBaHe Ha MapUYHU CPEACTBa (IIOTOIM) OT TE3W AKTHUBU Ca W3TEKIH, WM Ca MPEXBBPICHH U
JPY>KECTBOTO € MPEXBBPIMIO CHIIECTBEHATa YacT OT PHCKOBETE M IOJI3UTE OT COOCTBEHOCTTa BBPXY
aKTUBa Ha JPYTO JIPYXKECTBO (JUIE). AKO APY>KECTBOTO MPOIBIDKABA JIa AbPIKU CHIECTBEHATA YacT OT
PHUCKOBETE U HOJ3UTE ACOIMHUPAHU ChC COOCTBEHOCTTAa HA MajJeH TpaHC(epupaH (PUHAHCOB aKTUB, TO
MpoIbJDKaBa Jia MPU3HaBa aKTHBa B OayaHca CH, HO PU3HABA CHILO M 00e3NeueHo 3abDKeHne (3aeM)

3a TOJIyYeHHUTE CPEICTRA.

Dunancosu axmusu no cnpagedIusd CMOUHOCM npe3 nevaiou u 3a2you

@drHaHCOBHTE aKTHBH IO CIIPaBEJIMBA CTOMHOCT Mpe3 MevanOu U 3aryou ca TakuBa, KOMTO Ce
IBbpJKaT OT APY’KECTBOTO 3a THPTyBaHE WIHM U3PUYHO UM € OIPE/IeIeHO TaKoBa MIpeAHa3HAYCHHE.

Ennn ¢uHaHcoB akTuB ce kiacu(uuupa B rpynara 3a ThpryBaHe, ako TOW € Ol MPUA00UT MO
MIPUHIIMII C e ThPT'YBaHe B KPATKOCPOUEH TUIaH.

@duHAHCOBHUTE aKTHBH MO CIPaBEIJUBA CTOMHOCT Mpe3 IedanOu U 3ary0u ce OLEeHSBAT U
MpeNICTaBAT B OajlaHCca TI0 TeXHUTE crpaBeanuBu ctorHocTH ([Tpunoxenue 2.13).

duHaHCOBHUTE AaKTHBH 10 CIPABEIINBAa CTOWHOCT Mpe3 Medandu U 3aryom ce kiacuuimpar

KaTO TCKYIIU aKTHUBH.

Kpeoumu u ezemanus

Kpenutn u B3eMaHus ca HeJepHBATUBHHM (DMHAHCOBU aKTHBH C (PUKCHpAHM WIH yCTAaHOBHUMH
IUTallJaHAsA, KOMTO HE C€ KOTHpAaT Ha AaKTHBEH Maszap. 1e ce OoIeHsBaT B OajaHca MO TSAXHATA
aMOpTH3MpyeMa CTOMHOCT MpPH U3IOJI3BaHETO Ha MeToJa Ha e(eKTHBHATa JIMXBa, HAaMajeHa C
HampaBeHa o0e3meHKa. Te3uW aKkTWBHM ce BKIIOYBAT B Tpymara Ha TEKyIIUTE aKTHBH, KOTaTo
MaTypHUTETHT UM € B paMKuTe Ha 12 Mecera Win B eUH O0MYacH ONEPaTHBEH UK Ha IPYKECTBOTO,
a OCTaBaJIUTE - KaTo HETeKyIId. Ta3u rpyma (UHAHCOBH aKTHBH BKIJIIOYBA: IPEIOCTABEHU 3aeMH,
TBPrOBCKU B3€MaHUs, JPYTU B3€MaHMs OT KOHTPAareHTU M TPETH JIULA, NApUYHH CPEACTBA U MAPUYHU
€KBHBAJICHTH. JINXBEHUAT TOXOJ 110 KPEIUTHTE U B3EMaHMSTA ce MpU3HaBa Ha 0a3a e(eKTHUBHA JIHNXBa,
OCBEH IIPU KpPAaTKOCPOUHMUTE B3EMaHMs MOA 3 Mecela, KbJAETO MPU3HABAHETO HA TakKaBa JIUXBa €

HCOCHOBATCIIHO KAaTO HECHIICCTBECHO U B PAMKHUTEC HA oOMYaHUTE KPECOAUTHU YCIIOBUA.

DuHAHCOBU AKINUBU HA PA3NOJIONCEHUE U 3A NPOOAANCOA

ODUHAHCOBHUTE aKTHBH Ha Pa3MOJIOXKCHUE U 3a Tpojax0a ca HelepUBaTUBHHU aKTHUBU, KOUTO ca
MpeTHa3HAuYEHH C TakaBa IIeNl WM He ca KIacuUIpaHy B qpyra rpymna. OOndJaitHo Te mpeacTaBiIsBaT
aKIUM WIH JAJ0Be B JIPYTH JIPY)KECTBA, MPUIAOOUTH C WHBECTUIIMOHHA 1IN, U C€ BKIIOYBAT KbM
HETEKyIIUTEe aKTHUBH, OCBEH aKO0 HaMEpPEeHHWEeTO Ha JPYKEeCTBOTO € Jla T'M NpojaBa B paMKUTE Ha
cieaBamnuTe 12 Mecena U akTUBHO ThPCH KyTTyBad.

DHUHAHCOBUTE aKTUBU Ha Pa3M0JIOKCHUE U 3a npona>K6a C€ OLICHABAT I10:
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- COpaBemjiiBa CTOMHOCT - 3a JApYXEeCTBa, YHUUTO KHHXKA  ca OOpCOBO KOTHpaHH.
CrnpaBeuiuBata CTOMHOCT Ha T€3U aKTHBU C€ OMpezelia Ype3 MpuiaraHe Ha ycpeaHeHa 6opcoBa lieHa
“KymyBa’” OT IOCJICIHUS MeCel] KbM JlaTaTa Ha OayaHca, WK 10 U3KII0UYCHHE; U

- IIeHa Ha MPUJI0OMBaHE - 3a JIPY)KECTBA OT 3aTBOPEH THII, 332 KOUTO € TPYIHO Ja C& HaMepsT
JIAHHU 33 aHAJIOTOBH Ma3apHU CIEIKH WM IMOPaI 00CTOSTEICTBOTO, Y€ OBCIIOTO (PYHKIIMOHUPAHE HA
T€3U APYKECTBA € CBBP3aHO C OINpPEAESIEHM HECUTYPHOCTH, 32 J]a MOXKE Ja C€ HampaBAT JOCTaThYHO
pasyMHHU U 000CHOBaHH JBITOCPOYHH MPEATIOIOKEHUS 32 M3UUCIABAHETO Ha CIpaBeJIiBaTa CTOWHOCT
Ha TEXHUTE aKIUU Ype3 JPYTrH aJTepPHATUBHU OLIEHBYHU METOM.

Edekrure oT mpeolieHkara 10 CHpaBeIIiMBaTa CTOWHOCT, IMedanOu HMiu 3aryOu, ce OTYHTaT
JUPEKTHO B OTYETa 3a MPOMEHHUTE B COOCTBEHUS KAIMTAN, B OTACICH KOMIOHEHT ‘TIpeoneHbucH
pe3epB OT IOCIIeBal OIEHKH Ha (MHAHCOBM akTWBH . IIpm Bcska mocienBamia TpaiiHa oOe3leHKa
WK TIpH TIpoJiak0a Ha WHBECTHUIUS, cymMaTa Ha o0e3lleHKaTa M BCHUKHM HaTpyIaHW Mpeau ToBa 3aryou
(HeTHO) B MpeOoleHbYEH pe3epB, Ce MpHU3HABAT B OTYETa 3a JIOXOJUTE B CTAaTUATA “NPUXOAH OT
WHBECTUIINK . AHAJIOTHYHO, ITPHU Npogak0a HAa HHBECTHIIMUTE HATPYIIAHUTE HepeaTu3upaHy rmeyanon B
MIPEOLICHBYHHUS PE3EPB CE MPU3HABAT B OTUETA 32 JIOXOJUTE MO ChIATa MO3UIIUSL.

JIMBUIEHTH 110 aKIWH U JII0BE, KIacu(DUITUpaHu KaTo (PMHAHCOBY aKTHBU Ha PA3IONIOKEHHE U
3a npojax0a, ce MPU3HABAT U OTYUTAT KbM CTATHUATA “NPUXOJH OT HHBECTUIIMK B OTYETA 32 JIOXOIUTE,
KOraTo C€ YCTaHOBH, Y€ JIPY>KEeCTBOTO € MPU00MII0 IPABOTO BbPXY TE3U JUBUACHTH.

[IpurexaBaHNUTE HHBECTHUIINN Ha PA3MOJIOKECHHE U 32 MIPOAak0a ce MPETIeKaaT KbM BCSIKa JlaTa
Ha OajaHca JaJii ca HaCTBIININ CHOUTHS M O0CTOSTEIICTBA, KOUTO MOKA3BAT HAJIMYMETO HAa OOEKTUBHU
JIOKA3aTeJICTBa, ue 3a OT/AeNieH ()MHAHCOB aKTUB WM IpyIa aKTUBH MMa o0e3lieHka. Te ce o0e3leHsBar,
ako OamaHcoBaTa CTOWHOCT € TIO-BHCOKAa OT OYaKBaHAaTa WM BB3CTaHOBHMMA cyma. Cymara Ha
npu3HaTata 3aryba or oOe3IeHKa € paBHA Ha pa3jiKaTa MEX/y lieHaTa Ha MpuI0OuBaHe, HaMaJIeHa C
MJalllaHusATa U BBH3CTAHOBUMATa MM CyMa, KOSITO ce€ NpHeMa 3a paBHA Ha ceraliHaTa CTOMHOCT Ha
OYaKBaHUTE MPOTHO3MPYEMH OBJCIIM MapUYHU TOTOIW, JUCKOHTHPAHU IO TEKYIl Ma3apeH JIMXBEH

MPOLICHT WK Ype3 HOpMaTa Ha IOXOAHOCT 3a CXOAHU (PMHAHCOBU aKTHBHU.

2.19.2. Dunancosu nacueu

(DUHAHCOBUTE MACHBH BKIIIOYBAT 3aeMHU (KPEAUTH), 3aJAbDKCHUS KbM JIOCTaBUMIIA U JPYTH
KoHTpareHTH. [IspBoOHaYAIHO Te ce MpU3HAaBaT B OayaHca 10 CIIpaBeINBa CTOWHOCT, HETHO OT IPEKUTE
pa3xou MO TPaH3aKIKITA, a MOCIEABAII0 — 10 AMOPTH3UpYyEMa CTOMHOCT M0 MeToAa Ha eeKTHBHATA

nuxsa (IIpunoxenue 2.15).

2.20. /lanvyu 6vpxy neuanboama
Texywume Oanvyu BBPXy Medandara ca ONPENCICHH B CHOTBETCTBUE C HM3MCKBAHUITA Ha
OBITapCKOTO JITAHBPYHO 3aKOHOJATEICTBO - 3aKkoHa 3a KOPIIOPAaTUBHOTO IIOJIOXOJHO oOaraHe.

Homunannara qanpuna craBka 3a 2009 1. e 10% (2008 r.: 10%).
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Omcpouenume Oanvyu BBPXY IMedaidaTa ce ONPEeAeNsAT KaTo Ce HU3MOJ3Ba OalaHCOBHUAT
MacHBEH METO]] 10 OTHOIIEHHE Ha BCHYKH BPEMEHHM DPa3JIMKH KbM Jarara Ha (UHAHCOBHS OTYET,
KOHMTO ChHIIECTBYBAT MEX/y OalaHCOBUTE CTOWHOCTH U JAaHBYHUTE OCHOBH HAa OTICIHHUTE aKTUBH U
MaCHBH.

OTcpoveHNTe AaHBYHM ITACHBH C€ NMPU3HABAT 32 BCHYKH 0O0JlaraeMu BPEMEHHH DPAa3JIMKH, C
M3KIIIOYCHUE Ha TE3H, MOPOJAWIN C€ OT NMPU3HABAHETO HA aKTWUB WM IACUB, KOWTO KBM JaTaTra Ha
CTOIaHCKAaTa OTepallvs He € MOBIUUI BbPXY CUETOBOJIHATA U JJaHbYHATA Tieuanba/(3aryoa).

OTcpoveHNTe JaHPYHM aKTHBH Ce NPH3HABAT 38 BCHYKHM HaMalsieMH BPEMEHHH Pa3lIUKH H 3a
HEH3IOJI3BaHUTE IaHBYHU 3ary0u, 0 CTEIEHTa, 10 KOSTO € BEPOSTHO T Ja Ce MPOSIBIBAT 00paTHO U Ja
Obze reHepupaHa B ObjielIe J0cTaTbyHa obaaraema rnedanda wiv Aa ce IposBAT o0iaraeMu BpeMEHHH
pa3iHMKW, OT KOWTO Ja MOTaT Jla ce NpUCTamHAT Te3W HaMasieMH PasiiKH, ¢ HM3KIIOYEHHE Ha
pas3liuKuTe, MOPOAWIN Ce OT NMPU3HABAHETO HA aKTHB WJIM NACHB, KOMTO KbM JaraTra Ha CTOMAHCKaTa
olieparys He e MOBIUSIH BbpXY CY€TOBO/IHATA U JaHbYHA Neyanoa/(3aryba) .

bBanancoBaTa CTOMHOCT Ha BCHYKH OTCPOYCHH JIJAHBYHU aKTHUBU C€ TPEriiexk/ia Ha BCsIKa JaTta Ha
(DUHAHCOBUS OTYET M Ce PEAYLMpPAT J0 CTENEeHTA, 10 KOSATO € BEPOSATHO Te Jja ce MPOosiBaT OOPaTHO H Ja
ce TeHepHpa JOCTaThYHO oOyiaraeMa Iedanda, OT KOATO Te Ja MOoraT Ja ObJaT MPHUCIATHATH WIH
KOMIIEHCHPAHHU.

OTcpodeHHTe TaHBIM, CBBP3aHH C OOEKTH, KOHUTO Ca OTYETCHH AMPEKTHO B COOCTBEHHS
KaluTal Wik Jpyra 0ajaHcoBa TO3WIUSA, CBIIO CE€ OTYUTAT MUPEKTHO KbM CHOTBETHHS KAIUTAIIOB
KOMITOHEHT MJIM OallaHCOBAaTa MO3MIIUSL.

OtcpodeHnTe NaHBPYHHM aKTHUBH M NIACHBU CE OLCHABAT Ha 0a3a JaHbYHHUTE CTABKH, KOUTO CE
OYaKBa Jja ce MpujiaraT 3a Ieproja, mpe3 KOHTO aKTUBHUTE e CE Pealn3npar, a HaCUBHUTE e Ce ypersiT
(moracsr), Ha 6a3a JaHPYHUTE 3aKOHU KOHMTO Ca B CHJIA MJIM B TOJISIMA CTEIIEH HA CHUTYPHOCT C€ OYaKBa

Ja Ca B Cuja.

2.21. /loxoou na akuus

OCHOBHHUTE JOXOAM HA aKIMs CE€ M3YMCISIBAT KaTO C€ pa3jely HeTHaTa nedanba win 3ary0a 3a
Mepuo/ia, MOoAIekKAaIa Ha pa3npe/ieliecHHe MeXAY aKIIMOHEPUTE, IPUTEKATeId Ha OOMKHOBCHU aKIIHH,
Ha CPETHO-TIPETErIICHHs Opoil Ha Tbp)KaHUTE OOMKHOBEHH aKIIMH 3a TIEPUOIa.

CpeaHo-npereriieHusT Opoil akiuy NpeICTaBIsIBa OPOAT Ha IbpKaHUTE OOMKHOBEHH aKI[MH B
HAYaJlOTO Ha TIEpUO/aa, KOpUTHpaH C Opos Ha OOpaTHO H3KYNMEHUTE OOWMKHOBEHH aKIMK U Ha
HOBOMB3JAICHUTE TaKWBa Mpe3 IEepHUoJa, YMHOXKEH IO CpeaHo-BpeMeBHUs (akrop. To3m ¢akrop
u3passiBa Opost Ha JTHUTE, IIPe3 KOUTO KOHKPETHUTE aKIMK ca OWIIM JbpXKaHH, CIPSIMO OOIIHs Opoii Ha
JTHHUTE TIpe3 Mepruoia.

[pu xkamuTamu3aIws, JONBIHUTETHA EMICHS WK pa3felissHe, OposIT Ha OOMKHOBCHHUTE aKIIHH,
KOHMTO ca B OOpBIIEHHE JI0 laTaTa Ha TOBa ChbOUTHE, C& KOPUTHUPA, 32 Ja Ce OTPa3u MPOMOPIHOHATHATA
npoMsHa B Oposi Ha OOMKHOBEHUTE aKIMHU B OOPBIICHHE TaKa, CAKAIl CHOMTHETO C€ € CIYYHJo B

HA4YaJIOTO Ha MPEeCTaBeHNs Hall-paHeH MEepHO.
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2.22. Ceemenmno omuumane

OT4YETeH CErMEHT MPEJCTaBNIsABA OTTPAHUYUM KOMIIOHCHT Ha JIPYKECTBOTO, KOHWTO OTpa3sBa
MIPOU3BEKIAHETO HA ONPEJICIICH MPOTYKT/CTOKA MK yCiIyTa (OM3HEC CErMEHT) WIIM MTPOU3BEKIAHETO Ha
OTIpEJICNICH MPOJIyKT/CTOKA WIIM yCITyTa B/3a Ha JaJiecHa MKOHOMHYECKa 00J1acT (reorpad)CKu CerMeHT), U
KOHTO € HOCHTENI Ha PUCKOBE W TOJ3W, PA3IUYHUA OT TE3W Ha JPYTUTE CErMECHTH. [IBpBUYHUAT
KpUTepHil u hopMaT 3a CECTMEHTHO OTYMTAHE Ha JAPYKECTBOTO € Oa3upaH Ha OM3HEC CETMEHTHUTE, KOUTO
ca OIpe/e/ieH Ha OCHOBAaTa Ha YNPAaBJICHCKATa U BhTPEITHO-OTYETHATA MY CTPYKTYpa.

CerMeHTHUTE aKTUBH, MACHBH W PE3YJITATH BKJIIOYBAT TE3U, KOMTO ca M MoraT jga ObaaT
JUPEKTHO OTHOCHMHU KbM ChOTBETHHUSI CETMEHT, KAKTO M TaKWBa, KOUTO MOrar ja ObAaT pasipeieicHu
Ha pasymHa 0Oa3za. KamuranoBute pa3xomu (MHBECTHIIMH) TO OHM3HEC CETMEHTU Ca OTIPaHUYUMU
pa3xoiu, U3BBPIICHHU Mpe3 IMeproa 3a MPUI00NBaHEe WM U3rPakIaHe HAa CEKTOPHU aKTUBHU, KOUTO Ce

ouakBa Jia ObJIaT U3MOJIBAHU/IbPIKAHU TPEe3 MOBEYE OT SIUH MEPHOJ]

Busnec ceemenmu

B npysxecTBOTO ca mpueTH cieaHUTE OM3HEC CETMEHTH ChOOpa3HO MpeobiagaBaniusg U3TOUHUK
Ha PUCKOBE U BBH3BPHINAEMOCT 33 IPEATPUITHETO:

Ilpuoobueane u ynpasnenue na uH6eCMUUUN 6 UEHHU KHUNMCA

OCHOBHUTE T'pyIH, KOUTO BKJIIOYBA TO3M CETMEHT Ca WHBECTHIIUH, IbPIKAHH OT JIPYKECTBOTO
Ha pasIoyIoKEHNE U 3a MPoJak0a 1 MHBECTUINH, IbPKaHH 32 ThpryBaHe.

H3zpasicoane u ynpaenenue Ha UH8eCMUUUORHY UMOMU

OCHOBHUTE TIPOJAYKTOBH TpPyNH HA TO3M CEIMEHT Ca H3TPaXJAHUTE OT JPYKECTBOTO

MHBCCTHIIMOHHHU UMOTH.

2.23. Kniouoseu npubnuzumennu OUEHKU U NPEONOJIONCEHUSA C GUCOKA HECUZYyPHOCH.
Ilpeuyenku om onpedenauio 3HaAYeHUe NPU NPUNA2AHE CUEMOBOOHAMA NOJUMUKA HA

opysHcecmeomo.

OE(EHKQ HA UHeeCMUUUOHHU UmMomu

B Gananca Ha Apy»KECTBOTO € BKIIOYCHA aIMHHHUCTPATUBHA CTPajia, KOSATO CE OTIaBa U3IIO0
mon HaeM. HamepenusaTa Ha PHKOBOJICTBOTO CIPSMO TO3HM aKTHB Ca TOH Ja TEHEpHpa MPUXOAH Upe3
HaeMHU yciyru. [lopanu ToBa crpajata e kiacuduimpaHa KaTo HHBECTUITMOHEH UMOT.

JpyxecTBoTO € M30pano Mojena Ha cebecTolHOCTTA (IleHA HAa MPUIOOMBAHE) 33 OICHKA Ha
MIPUTEIKABAHMS OT HETO WHBECTUIIMOHEH UMOT. M300pBT Ha OIIECHBYHHS MOJICI € ONPECIICH OT TOBa, Y
CIpaBeluBaTa CTOMHOCT Ha CrpaJd OOWMKHOBEHO € Ta3apHaTa UM IIeHa, a 3a KOHKPETHUS BHU
MHBECTHIIMOHEH WMOT, TOPagy HETOBaTa JIOKAIWsS B paiioH ¢ W3KIIOYMTENHO OTpaHWYCH Iazap Ha
MOJ00OHM HMMOTH, HE MOXE Ja C€ OINpeaesd HaJeXkJTHO, Ha TOCTOSHHA 0a3a, CIpaBedjiuBaTa My

CTOMHOCT.
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Obe3yenka Ha uHeeCMUYUU 8 OBUIEPHU OPYIHCecmea

Ha Bcsxka gara Ha OanmaHca pPBKOBOJACTBOTO MpaBH IpeETViesl, aHAAM3 M IpPEleHKa alu
CBHIIECTBYBAaT WHAMKATOpH 3a OOe3lleHKa Ha HErOBHTE WHBECTHIMHM B ABINEPHHU IpykecTBa. Karo
OCHOBHHM MHIMKATOPH 33 00E3IeHKa ce MpHeMaT: 3HAYMTEeNHO pexynupaHe Ha obema (Hax 20%) wumm
IpeyCTaHOBsABAHE JIeIfHOCTTa Ha APYKECTBOTO, B KOETO € MHBECTHPAHO; OTUMTAHE Ha 3aryou 3a Io-
MIPOIBIDKUTENICH IEpHO OT BpeMe (Haja JBE/TpU TOJUHM), KAKTO M OTYHTAHE Ha OTPHUIATETHH HETHU
akTHBH. B Te3m ciydam Ha 6a3a Ha KOMIUIEKCHA NpElLeHKa, TTOTBbPKAABalla HaJIMYMe Ha YCIOBHUSA 3a
o0e3IleHKa, ce IpaBH 00e3lleHKa Ha MHBECTHLMATAa B OTYETa 3a JOXOAMUTE N0 pa3Mepa Ha HelHaTta

BB3cTaHOBUMa cTOoiHOCT ([IpHunoxenue 12).

Hocﬂedeama OUECHKa Ha uUHeecmuuuu Ha pas3nojio)cenue u 3a npooa.ﬂcﬁa U Ha

UHeecmuuuu, 0’bp3’(‘dﬂu 3a mypcyeéane no cnpaaeoﬂuaa cmoitHocm

PBKOBOACTBOTO € TMpHENo KaTO NPHHINIL, Y€ TPUTSIKABAHUTE OT JPYKECTBOTO AKIHH B
nyOMuYHM JIpY)KECTBA, KOTUPAaHW Ha OopcaTa, Ce ThPryBaT HA KalUTAJIOB Iaszap B JOCTaThueH oOeM
CJIENIKH, 3a JIa MOTarT Jia ce OIeHSBAT IOCIIE/IBAIIO MO CIIpaBeJIMBa CTOMHOCT, OlpeiessiHa Ha 0a3a Ha
“cpemHW IeHW Ha pealu3MpaHu CHEIKA Ha OOpPCOBHA Iazap Mpe3 MOCIeIHUS Mecell Ha uHaHcoBaTa
roguHa (ITpunoxxenue 13 u Ilpunoxkenue 16). JJombIHUTENHO, MPUIOKEHUTE IICHH CE aHAIM3UPAT
CIpsSIMO TCHJCHIIWATA B TOBEJACHUETO Ha OOPCOBUTE IIEHM HAa CHOTBETHUTE IICHHU KHIDKA TIOHE 3a
IOCJEeTHUTE TPU MEcella Ha TOJMHATa, 3a Ja ce MPEIeHH Jalu U JTOKOJKO Te ca MPeICTaBUTEIHH (Ha
0a3a peanmsupaHuTe O0EMHM) W MOraT Ja Ce MpHeMaT 3a CIPaBeIUBU CTOMHOCTH. Edektutre oT
MIPEOIeHKaTa Ha MHBECTUIIMUTE Ha PA3IOIOKECHUE U 3a Ipoaax0a ce OTIUTAT TUPEKTHO B COOCTBEHUS
KanmuTaja KaTo MOJIOKUTEICH WM OTPHIATEIeH “IpeolieHbueH pe3epB — PA” — OCBEH ako uUMa sICHU
WHINKATOpH 3a TpaitHa obesueHka. (IIpumoxenue 18).

KoM 31.12.2009 1. ApyXecTBOTO € HAIPaBWIIO MOAPOOCH CPaBHUTENCH aHAJIU3 Ha IIPOMECHHTE B
Ma3apHUTE IICHH Ha MPHUTE)KABAHUTE OT HETr0 aKIUM Ha IyOJUYHU JPYKECTBA, BKIIOYUTEITHO HA
HaOII0MaBanusl 00M] CITa] MOpaay yCTaHOBSABAIIAaTa Ce B CTpaHaTa (PMHAHCOBA.KpH3a M CTAarHANWS Ha
6opcoBus maszap. PBpKOBOACTBOTO € OOMHCIMIO M CHIIECTBYBALIUTE HECUT'YPHOCTH (CIIEACTBHE Ha
KpH3aTa), CBBP3aHM C IMPHIAraHUTE OT HEro OOpCOBH LIEHH KaTo IPOSBICHHE Ha CIpaBelIMBU
CTOWHOCTH 3a MPHUOIM3UTETHA CUETOBOJHA OICHKA HAa IBPIKAHUTE OT JPY’KECTBOTO IICHHU KHIDKA.
HeroBoto pemenne e ga 3ama3u npuiarasus OT OPEIXOAHUTE OTYSTHU MEPHOAN OLEHBUYCH MOIXO0 32
MOCTUTaHE Ha TIOCIIEOBATEHOCT, KaTO OTYMTA HECUTYPHOCTHTE, KOMTO OMXa MOINIM B Objelie na
JOBEJAT O APYTH (PAKTHIECKH PE3yITATH.

JIOBIHUTENTHO PBHKOBOACTBOTO € H3IMOJI3BAIO M AJITEPHATHUBHHU OLEHBYHH METOAM (Iopaau
HaOIOIaBaHUs CTIaj] Ha aKTUBHOCTTA Ha (DOHIOBHS Ta3ap), 3a fa UACHTU(DUIPA TN 3a OMpPEIeICHU
aKIUM Ha JaJeH eMHTEHT, ObpKaHW OT HEero, ca HaluIle YCIOBHS 32 TpailHa W IPOXBIDKUTETHA

0663H6HK8.. B PpeE3yJITaT HAa TO3U aHAJIU3 TO € ONPCACIINIIO, Y€ HiAMA TaAKHMBaA yCJIOBHA.
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Ilpu3nasane na oanvunu akmueu

[Ipy mnpu3HABaHETO HA OTCPOYCHUTE JAHBYHH AaKTHBH OT pPBKOBOJCTBOTO € OIICHEHA
BEPOSITHOCTTA OTJCIHUTE HaMallieMd BPEMEHHU Pa3iMKH Ja UMaT oOpaTHO MposiBlicHUE B Objelie U
BB3MOXKHOCTUTE Ha [PYKECTBOTO Jla TeHepHpa B MEPCHEKTHBA JOCTATHYHO JAHBYHU Me4anOu 3a
TAXHOTO KOMIICHCHPAHE CPEILy TE3HU IeYaIOn.

PBKOBOACTBOTO € TpeleHWIOo Ja He MpHU3HAaBa aKTUBH 110 OTCPOYCHHW MAaHBIM W BBHB
(¢unancoBuss ordyer 3a 2009 r., 3amoOTO € ONpPENENHSio, Y€ BCE OIIE CHIISCTBYBA 3HAYUTEIIHA
HECUTYPHOCT JalH W JOKOJKO B PAMKHTE Ha KpailHHs MEPHOJ, ONpENeNieH ¢ OBIrapckus 3aKkoH 3a
KOPIOPaTUBHO TIOJIOXOMHO obnarane (5 Toj.) 3a NMpeHAacsHEe Ha JaHBbYHHU 3aryOu, IpyKEeCTBOTO IIe
MOXe J1a TeHepupa JOCTaThbuHO obOnaraemu medanou. Kem 31.12.2009 1. pasmepbT Ha HaMalsieMHTE
JMaHBYHH Pa3UKU € PopMUpaH OT JaHBYHU 3aryom 3a mpeHacsiHe 3a 118 X.JIB., a aKTUBBT 110 OTCPOUCHHU

JaHbly O0u 6un Ha croitHocT 12 x.B. (Ilpunoxenue 9 u 2.20).
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3. IPUXOAHN OT UHBECTUIIUN

OcHosHume npuxoou oT JeHHOCTTa Ha IPYKECTBOTO BKIIOYBAT: 2009 2008
BGN'000 BGN'000

JIuxBu 10 MpeIOCTaBeHN 3a€MH Ha CBHP3aHH JIMIIA 10 196
HaeMu oT HHBECTULIMOHHU UMOTH 293 32
[Ipuxonu oT chyuacTus 6 10
Oo6mo 309 238

3azyou neuandou om onepayuu ¢ YeHHU KHUXMCA

(3ary6m)/meyandu oT onepanuy ¢ IeHHW KHIDKA, IbpKaH! 32 ThPTIyBaHe,

HETHO (D 41
3aryOu OT MpeolieHKa Ha [IEHHH KHUXKA, bPKaHU 32 ThPryBaHe,

npexnacudumuparn kpM 01.07.2009 r. kaTo HHBECTHIINN HA

pasmosioxKeHUe U 3a Mpojiaxoa, HETHO (16)
(3aryOm)/meduantu OT mpeorieHKa Ha IICHHU KHUKA, TbPIKaHH 32

THpPTyBaHe, HETHO (15)
(3aryOm)/meuantu oT oneparyii ¢ HHBECTUIIMH Ha Pa3MOI0KCHHE U 32

npoaaxoa, HeTHO 12 (1)
Tpancdep xbM "meyanba/(3aryba) 3a roguHara’ mpu npoaaxoda Ha

WHBECTHIINU HA PA3IOIOKEHUE U 3a TIpoax0a

(325)
(011311 (] (314) (73)
JApyru noxoam ot AeHHOCTTA
HpI/IXO,Z[I/I oT Hpoz[a>K6a Ha UHBECTHUIIMOHEH UMOT 270
banancosa cmovnocm na uneecm. Umom (268)
HpI/IXO):[I/I oT npoz[a>I<6a Ha ABUIEPHO APYIKECTBO 60
Banancosa cmotinocm na 0vwepHo opysicecmso (79)
060 a7)
303 165
5. APYT'H 10X0AnN
JApyru noxoam ot AeifHOCTTA 2009 2008
[Ipuxoau OT TMXBHU MO JEMO3UTHH U PA3IUIAILATETHN CMETKH 7 2
Takcu no obcnysceane Ha OenO3UMHU U PAZNIAWATNETHY CMEMKU (1) m
O6mo 6 1
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6. PA3XOJIN 3A BbHIIIHN YCIIYTU

Paszxooume 3a evrwunu yciyeu BKIIIOYBAT:

OIUTOPCKH ¥ KOHCYJITAHTCKH YCIIYTH
Takcu 1 KOMUCHOHHH

Haemu

VYenyru no KOMyHUKaIus

HApyru

En. Eneprus

JlaubK crpagu U Takca CMET

0610

7. PA3XO/IA 3A NEPCOHAJI
Pasxooume 3a nepconan BKIIOYBAT:
Texkyiu Bb3HArpaXKIeHUs
BHOCKH 110 COIMANHOTO OCUTYpsIBaHE
Hauucnenu cymu 3a HEMoJ3BaHU ILIATEHH OTITYCKH
O0mo

8. IPYTU PA3XOIU
pyau paszxoou 3a detinocmma BKITIOYBAT:

Yactuuen manpuen kpenut o 3JJ/C

Hpyru
Oo61r0

2009 2008
BGN 000 BGN '000
61 58
11 17
7 7
6 4
12 9

5

16
117 95
2009 2008
BGN 000 BGN '000
68 68

7

4
79 79
2009 2008
BGN '000 BGN '000
6 13
1 3
7 16
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9. JAHBYHO OBJIAT'AHE

OcHOBHUTE KOMIIOHEHTH IIPY U3YHCICHUETO Ha pa3xoja 3a JaHbIM BBPXY IedandaTa 3a

TOJIMHUTE, 3aBbpIIBalIy Ha 31 JeKeMBpH ca:

PaBHeHnne Ha pa3xona 3a JaHBIU BbpPXY ne4andarTa, onpeaeieH 2009
CIIPSIMO CYETOBOTHUSA Pe3yJaTaT BGN '000
Cuemosoona neuanba 3a 200unama (384)
Hanbim Bpxy mevandara — 10 % 38

OT Henpu3HATH CyMH 10 JJaHbYHA JACKIaparus

2008
BGN '000

(36)

3

(7

Cevpzanu ¢ yeenuuenus 812 x.16.(2008:73x. n8.) (81)
Cevpzanu ¢ Hamanenus 426 x.18.(2008: 40 x.18.) 43
Oo01o -

ITpe3 2009 r. HE ca mpU3HATH OTCPOYEHH JaHBUYHHM aKTHBH B pazmep Ha 12 x.B. (2008 r.: 15

X.JIB.) 3a JJaHBbYHATA 3ary0a OT MPeaXOoaHH ToauHU Ha cTtoitHocT 118 x.1B. (2008 r.: 148 X.)1B.) MOpaau

npeucHKata Ha PBKOBOACTBOTO, Y€ KbM JaTaTa HA HU3JJaBAHC Ha HACTOANIUA OTYCT CHUIICCTBYBA

3HAYNTETIHA HECHTYPHOCT JAJIM M JIOKOJIKO B PaMKUTE Ha KpaifHWS MEPHOJ, ONpeAeieH ¢ ObIrapcKust

3aKoH 3a KOPIOPaTUBHO MOJOXO0IHO oOaraHe (5 T.) 3a IpeHacsHe Ha JaHbYHU 3aryOu, TO I1e MOXeE Jia

reHepupa JocrarbyHa obaraema nedanoa. (IIpunoxenune Ne 2.20).

10. UIMOTHU B CTPOUTEJICTBO

B Gananca Ha npysxxectBoTo KbM 31.12.2009 1. KaTO UMOTH B CTPOUTEJICTBO Ca MPEICTABEHU H

MpeAIyIaTeHd Pa3XoJy 3a MOKyIKara Ha 3eMs B c. Berpen Byprac m pasxoamre 3a mpoeKTHpaHe.B

pasmep Ha 279 x.B. (31.12.2008 r.: 4 395 x.11B.)

11. ”YHBECTUIIMOHHHU UMOTH

MHBECTUIIMOHHUTE HWMOTH BKJIIOYBAT 3eMa M MOCTpOCHA CKJIaJloBa cCrpaaa

Jpy>xecTBOTO € Ipo/ajo MHBECTUIIMOHHUS UMOT B T'p. Bparia.

Cepaou
2009
BGN ‘000
OTueTHA CTOMHOCT
Caano Ha 1 snyapu 297
[IpunoouTH 5038

mpe3 2009 r.

2008
BGN 000

297
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OTtnucanu (297)
Canno Ha 31 nexemBpu 5038 297

Harpynana amoprusanus

Caano Ha 1 snyapu 18 6
Hauucnena amopTusanus 3a rognHaTa 156 12
OtnucaHa npe3 roauHaTa 28

Canpno Ha 31 nexkemMBpu 146 18
banancoBa croiiHocT Ha 31 ekeMBpH 4892 279
BasancoBa croiiHocT Ha 1 sinyapu 279 291

12. ”AHBECTUIIMH B IbINEPHU JPYKECTBA

Codapma soructuka AJl HAMa yyacTue B AbluepHu apyxectsa(31.12.2008 r.: 72 %) yuactue B

IBIIEPHOTO ApykecTBO MAPC-MB A/l.

31.12.2009 31.12.2008
BGN '000 BGN '000

MAPC-MB AJ] - 79
O6mo - 79

KoM 31.12.2008 r. cToitHOCTTa Ha WHBECTHIMSITA B ABIIEPHOTO JIPYKECTBO € OIICHEHA IO
HCTOpUYECKa IIeHa Ha puIo0uBaHe (ce0ecTOHHOCT).

MAPC-MB A]l e npyxecTBO, CH3AaJCHO 3a OCBHIUICCTBABAHE HAa KOMILICKCHH CEPBU3HH,
PEMOHTHO-TEXHUYECKH, MEXaHU3UPAHH, CEJICKO-CTOMAHCKH, KUBOTHOBBIHHU YCIyTH. pyKecTBOTO € C
ajZipec Ha ympaBlieHUue H cepanuiie — ¢. MoMmumioBiy, oommuaa CMousiH. PerkoBogcTBoTO HAa Codhapma

Jloructuka AJl e B3eno penieHue 3a npoiaxxoa Ha MHBECTUITUSATA.

PBKOBOJCTBOTO € HANPaBWIIO MPETIICA, aHAIH3 U MPEIEHKA JTATH ChIIECTBYBAT MHIUKATOPH 3a
o0e3IieHKa Ha HETOBUTE MHBECTHUIIMH B IBIIIEPHU ApYyKecTBa. KaTo 0OCHOBHM MHIUKATOPH 32 00E3ICHKA
ce MpHeMaT: 3HAuYMTeNHO penyuupane Ha obema (Hax 20%) wiam mpeycTaHOBSIBaHE NCHHOCTTa Ha
JPY>KECTBOTO, B KOETO € MHBECTHPAHO; OTUYUTAHE Ha 3aryOu 3a MO-MPOIABDKUTENICH MIEPHUO OT BpeMe

(tpu tomuum). Ilopamu HamMume Ha Te3W OOCTOATEICTBA € B3ETO pEIIeHHWE 3a Mpojaxda Ha
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WHBECTUIUATA. VI3BBpIIEHA € OIEHKa Ha JIBIICPHOTO APYKECTBO KbM JaTaTa Ha Mpojaxbdara u

ISJIOBETE Ca MPCXBBPIICHU 1O ONPECAC/ICHATA OT CKCIICPT OLCHUTCIIN LICHA.

13. ”THBECTHUIIMH HA PA3IIOJIOKEHUE U 3A TPOJAKBA

Hﬂeecmuuuume Ha pasznoJjiodicerue u 3a npodaofc6a Ha IPY>KECTBOTO BKIIFOYBAT!

31.12.2009 31.12.2008
BGN '000 BGN '000
JloBepue - o0enuHeH XomauHr A/l 286 503
Codapma AJ] 526 346
Banxancgapma Pasrpan AJ] 70 70
Codapma tperiauar Al 68
Menuka Al 30
Codapma umotu AJICUIL] 11 11
Mowmuna Kpenoct AJ] 3
Codapma bunnunre AJICHULL 1
Yuaudapm A/l - 8
boearapcka poza A/ 208 8
bankandapma Jymauna AJl 2 2
O0omo 1107 1,046
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[To cipaBeyMBa cTOMHOCT (Ha 6a3a OOPCOBU 1IEHU) Ca OIEHEHH CIIECAHUTE HHBECTUIUU:

31.12.2009 31.12.2008

aKIUH Ma3apHa cCOpaBelIHBa aKIMH  Ma3apHa cHOpaBelIHBa

eHa Ha CToitHOCT neHa Ha CTOiiHOCT

akuus (0opcoBU LEHH) aKuus (6opcoBu

1o d6ajgaHc IeHHU)

no 0ajgaHc

opoit  BGN BGN'000 Opoit BGN BGN'000

Hosepue — OX AJl 79074 3,62 286 80,020 6.29 503

Codapma AJ] 132233 3,98 526 158,494 2.18 346

Codapma tperiauar A/l 21,100 3.22 68

Menuka AJ] 18,800 1.59 30

Codapma umotu AJICUIL] 4141 2,54 11 3,201 3.31 11

Yuaudapm A/ 340 23.68 8

boarapcka poza AJl 147747 1,41 208 12,550 0.68 8
Momuna Kpenoct AJ] 1950 1,47 3
Codapma bummuare AJICUL] 165 4,24 1

Ocrananure WHBECTHUIUU Ca OICHCHU U MPEJICTABCHU 110 IICHA Ha HpI/I,L'[O6I/IBaHe, TBH KaTo HE Ce

THPryBaT Ha (POHIOB Ma3zap  3a TAX HAMAa KOTUPOBKH Ha nazapHu nenu (ITpmmoxxenue Ne 2.10).

14. IPEJOCTABEHHN 3AEMMU HA CBBP3AHU JIMIIA

IIpe3 2009 r. ca moraceHu W3IS0 NpeaoctaBeHuTe 3aeMu kbM 31.12.2008 1. Ha cregHUTe

Ipy>KecTBa:
Iosyuatren: Codapma AJ]

Llen Ha kpenura: Oo6opoTHH cpescTBa

JoroBopena cyma: 2,700 x.7B.

TTanex: 31 nexemBpu 2009 r.

[IpenoroBopeH ¢ aHekc: 31 nexemspu 2009 r.

JloroBopeH JIMXBEH NPOLIEHT: 7,58 % ronuiiHa IMXBa BEPXY 3a€MHaTa CyMa
[IpenoroBopeH JIMXBEH MPOLIEHT: 8,08 % roauiiHa 1MXBa BbPXY 3a€MHaTa cyMa
Cango xpm 31.12.2009 r.: Hsama. (2008 r.: 1047 x.n1B.)

B T.4. uxBa HsaMma (2008 r. 7 x.11B.)
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15. JAHBIIM 3A Bb3CTAHOBSABAHE

Hanvyume 3a 6v3cmanossnsane npencrasinsasar JJJC 3a Bb3cTaHOBSBaHE B pa3Mep Ha § X.JIB.
(31.12.2008 r.: 445 x.11B.).

I[O JlaTaTa Ha U3JaBaHC Ha HACTOAIIHNA OTUHET B APYKCCTBOTO Ca H3BLPIICHU PEBU3HMU U

MIPOBEPKH, KAKTO CJIEIBA:

o 1o JIJIC— mo30.11.2008 r.

e kopmnopatuBau nanbiu 1mo 3KI1O — qo 31.12.2006 r.

JlanbuHa peBU3HS e MU3BBHPIIBA B METTOMUIICH CPOK OT U3THYAHE HA TOJMHATA, MPE3 KOATO €
noJiaJieHa TaHbYHATA JeKIapalns 32 ChOTBETHOTO 3abJKeHHE. PeBU3MATa MOTBBPKIaBa OKOHUATEITHO
JAHBYHOTO 3aJbJKEHHE HAa CHOTBETHOTO JIPYXKECTBO-JAHBUHO 3aIBIDKCHO JIUIE, OCBEH B H3PUYHO

OpEABUACHUTE OT 3aKOHOAATCIICTBOTO CIIy4au.

16. HEHHU KHNXA, IbPKAHU 3A THPT'YBAHE

Lennume kuudica, Ovpacamu 3a mvpeysane BKIIOYBAT aKUUM OT KaluTalda Ha CICIHWUTE
My OJINYHY Jpy>KecTBa:
31.12.2009 31.12.2008
BGN ‘000 6pou BGN ‘000 opoii

Mowmuna kpenoct AJ] - 2 1,050
Codapma umotu A/l 1 379 1 379
Menauka A/l - - - -
O0mo 1 3

O1eHeHN ca IO CIIpaBeIIMBa CTOMHOCT Ha 0a3a cpegHM KOTHpaHU OOPCOBH Il€HHU “KyIryBa’ 3a
ynoy

HoCJIEAHUS MECel] Ha ToIrHAaTa.
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17. HAPUYHU CPEJACTBA U TAPUYHU EKBUBAJIEHTH

31.12.2009 31.12.2008

BGN '000 BGN '000

ITapuvnm cpencTBa B pasiuialaTeTHd CMETKH 295 159

ITapyuHu cpencTBa IPU HHBECTULIMOHEH ITOCPEIHUK 40 19

ITapuunu cpeacTsa B kaca 4 11
ITapuunu cpeacTBa MO CPOUHU JACTIOZUTH 350

O61mo 689 189

HapI/ILIHI/ITC CpeacTBa IpHM MHBECTUILIMOHEH ITOCPEAHUK CE€ ChbXpaHABaT 110 CMETKa , CIICITHATHO
OTKpHUTA OT MMOCPEAHMKA, 3a CACIIKHA C ICHHWU KHUXKA.
HapI/I‘IHI/ITC Cpe€acTBa 1O pasmjialllaTCIIHUTE CMETKU Ca JICBOBU.

ITocturnatusT ycpeaneH nuxseH npoueHt € ot 0.1 % mo 0.15 % (31.12.2008 r. ot 0.1 % 1o
0.15%). [locTurHatust ycpeaHeH JIUXBEH MPOLEHT MO ACTO3UTH — 5,75 %

18. COBCTBEH KAIIUTAJI

OcHosen AKYUOHEpeH Kanumai

KoM 31 nexemBpu 2009 r. peructpupanusar akimonepeH kanurai Ha Codapma Jloructuka A/l
BB3/IM3a Ha 5,486 X. JB., pasnpeneicH B 5,485,503 Opost 0OOMKHOBEHH MOMMEHHU aKIIMU C TIPABO HAa Tiac

C HOMUHAaJIHA CTOMHOCT Ha axknug 1 iB.

Oobpamno uzkynenume coocmeenu axyuu ca 300 O6pos na croitaoct 93 nB. (31.12.2008 r.: 800

Op. Ha cToitHOCT 471 1B.

Ilpemuiinuam pesepe B pazmep Ha 548 X. nB. € pOpMHUpaAH KaTo pasiuKa MeX]y eMHUCHOHHA U

HOMHHAJTHA CTOMHOCT Ha aKIUH MIPH yBEIIMICHUETO Ha KaIUTAala.
Pe3epeume BKIIOYBAT:

e 3axomnos pezepg B pazmep Ha 257 X. nB. (31.12.2008 r.: 257 x.11B.), Ch37alIeH OT paslpeeIeHue
Ha nevanbara, ChIriacHO M3UCKBaHUATA HAa Thproeekus 3akoH (T3) u YcTaBa Ha Ipy>KECTBOTO,

KOMTO 3ae/IHO ¢ MpeMuitHus pe3epB Gpopmupat Gony ’PeszepBen”.

o [lonvinumenuu pesepsu B pasmep Ha 1,297 X.B., (QOpMUpaHH OT paslpencicHue Ha

nevanbara, mo pemenne Ha OOMIOTO CHOpaHue Ha IPYKECTBOTO.
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Ilpeouenvunuam peseps - @A xpm 31.12.2009 1. e oTpunaTenHa pennuuHa B pazmep Ha 1,000
x.gB. (31.12.2008 r.: oTpumarenHa BenumuuHa B pasmep Ha (1,388) x.uB.) M e ¢dopmmpaH OT
rmocJie/iBamiara OlneHka Ha (PMHAHCOBH AKTUBW (MHBECTHIIMM Ha PAa3MOJIOKEHHWE W 3a Ipojaxba) 1o
CIIpaBe/IJTNBa CTONHOCT.

19. 3BAABJIKEHUA 11O ITPOJAJEHH ITPABA OT EMUCHA HA AKITUA

3anbKeHUATa 1O MPOJAJCHH MpaBa OT €eMHUCHS Ha akiuu B pasMep Ha 889 x.B. (31.12.2008
r.: 894 x.B.) ca ABDKUMU CYMHU Ha aKIIMOHEPH IO HEYNMPaKHCHH IIpaBa 3a 3aliCBaHE HA aKIUU MPH

YBEIMYEHNETO Ha KaruTaja Ha JapyskectBorto npe3 2007 r.(IIpunoxenue 1), mpoxaaeHu cirysxeOHO.
20. 3BAABJIKEHHUSA KbM JOCTABUNLIA

T’I)pFOBCKI/ITe 3aAbJDKCHUA B pasMEp Ha 6 X.JIB. ca B JIcBa U Ca KBM JOCTaBYMIIM Ha

IOBATOTpaiHK akTHBU U ycayrn (31.12.2008 r.: 412 x.1B.). Te ca Texymwm 1 Oe3TMXBEHH.

21. SAABJIKEHUA KbBM ITIEPCOHAJIA

31.12.2009 31.12.2008

BGN '000 BGN 000
3aIbIKEeHUs KbM NIEpCcOHala 3a 3ariaTu 7 7
3aqbIDKEHUS 33 COLUAITHO OCUTYPSIBaHE 2 1
3abHKCHUS 110 HETOJI3BaHU TUIATCHU OTITYCKU 5 3
Oo110 14 11
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22. YIIPABJIEHUE HA ®PUHAHCOBUSA PUCK

B xona ma oOwnuaifHata cH CTONAHCKA JEHHOCT IPY>KECTBOTO € M3JI0KEHO Ha PaslUIHH
(bMHAHCOBH PUCKOBE, Hal-BaXKHUTE OT KOUTO ca: Ma3apeH (BKIIOYBAIL BATyTEH PUCK, PUCK OT MIPOMSHA
Ha CIpaBe/UINBaTa CTOWHOCT M IIEHOBH PHCK), KPEOUTEH PUCK, JIMKBHUAEH PHCK M PUCK Ha JIMXBEHO-
00BBp3ann mapuyHu moronu. OOIIOTO yHpaBieHHWE HA PUCKa € (POKyCHpaHO BHPXY TPYAHOCTUTE Ha
IOPOTHO3UpaHe Ha (PUHAHCOBUTE Ia3apd M 3a IIOCTUTAaHE MHUHUMHU3HUPAaHE Ha MOTCHIUATHHUTE
OTpHIATeNHU e(eKTH, KOUTO MOTaT Ja CE€ OTPa3AT BbPXY (MHAHCOBHTE pe3ylTaTH M CHhCTOSHUE Ha
IpyxkecTBoTo. Tekymo (HHAHCOBUTE PHUCKOBE ce HWACHTH(GHIMpAT, W3MEpBaT W HaOJIOJaBaT ¢
MOMOIITa HA Pa3IMYHM KOHTPOJHH MEXaHU3MH, BHBEJICHH 3a Jia Ce OICHAT a/JeKBaTHO MNa3apHHUTE
00CTOSITENICTBA OCHOBHO Ha TIPaBEHHUTE OT HEro HWHBECTHIMH M (OPMHTE Ha MOJIbpXKaHE Ha
CBOOOTHUTE JIMKBHUIHU CPE/ICTBA, 0€3 J1a ce JOMyCKa HEOoIpaBlIaHa KOHIIEHTPALUS HA AaJleH PUCK.

HO-)IOJ'Iy Ca OIMMCaHU PA3JIMYHUTEC BUAOBEC PUCKOBE, HA KOUTO € HU3JIOKCHO APYKCCTBOTO IIPpU
OCBUICCTBABAHC HAa THPTOBCKUTE MY OII€pallui, KaKTO W BBIMPUCTUAT MOAXO0J NPU YIIPABJICHUCTO HaA

TE3U PUCKOBE.

Hazapen puck

a.Banymen puck
Jpy>KeCTBOTO HE € M3JI0KEHO Ha 3HAYUTEIEeH BATYTEH PHCK, 3alIOTO IMOYTH H3IAIO0 BCHUKH

HEroBU onepalvu U CACIKA Ca JCHOMUHUPAHHU B 61,J1rapc1<1/1 JeBa.

0.1]enosu puck

Jpy>XecTBOTO € MU3JI0KEHO Ha IICHOBU PUCK IO OTHOLICHHUE HAa MPUTEKaBAaHUTE OT HETO aKIHUU B
JpYyTH Opy’KecTBa, KIacH(HUINPaHU KaTO “IIEHHHM KHIDKA, AbpKaHM 32 ThpryBaHe” M “MHBECTHINH Ha
pasrmoyioxkeHre W 3a TpoaaxkOa”. 3a IenaTa PHKOBOJCTBOTO CIICAH TEKYIIO W aHAIU3Wpa BCHUYKH
MIPOMEHN W TEHJCHIMM Ha Ia3apa Ha I[eHHH KHIDKA, KaKTO W H3II0J3Ba NPOQeCHOHATHUTE
KOHCYJITAHTCKU CHBETH U YCIyTd HA €UH OT UHBECTULMOHHUTE NNOCPEAHULU B CTpaHaTa C Hall-BUCOK
pEUTHHT.

Kpeoumen puck

OcHoBHUTE (PUHAHCOBU aKTUBH Ha IPY’KECTBOTO Ca MapH B OpPOil M B TEKYIIH OAHKOBH CMETKH
U KpeJUTHHU B3eMaHUsl.

Kpenuren puck € OCHOBHO PHCKBT, IPH KOWTO KOHTPAreHTUTE HA JPY>KECTBOTO HAMA Aa ObaaT
B CHCTOSIHHE Ja U3IUIATAT M3ISUI0 U B OOMYANHO MPEIBUICHUTE CPOKOBE JTBIDKUMHTE OT TSIX CYMH I10
KPEIUTHUTE B3EMaHUsI.

JpyxecTBOTO HsIMa 3HAYUTENIHA KOHIEHTpAlUsi Ha KPEeIWTEeH PUCK CIpSAMO TPETH JIMIA,
JOKOJIKOTO TIPEAOCTABCHUTE KPEIUTH Ca Ha CBBP3aHHU JIMIA W Ca MPEIOCTABEHH C I €(PEeKTHBHO
M3II0JI3BaHE HAa BPEMEHHO CBOOOJIHM MAPUYHU CPEJICTBA B PAMKHTE Ha rpymnara. [lapuaHute onepanuu
ca OTpaHWYeHH 10 OaHKU C BHCOKA PEIyTaIlHsI U JINKBUIHA CTAaOMITHOCT.
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Jlukeuoen puck

JIMKBUAHUAT PUCK Ce M3pa3siBa B HEraTUBHATA CUTYAIUs IPYKECTBOTO J1a HE OBb/Ie B CHCTOSIHHE
Jla TocpeliHe Oe3yCIIOBHO BCHYKM CBOM 33JBJDKCHHUS CBIVIACHO TEXHUsS NajaeX. 10 TNpoBexaa
KOHCEpBaTUBHA IIOJUTUKA IO YIpaBJI€HHWE HA JIMKBUJHOCTTA, Ype3 KOATO IOCTOSHHO MOAIBpPKa
OIITHMAaJIeH JIMKBH/ICH 3aIac MIapUYHU CPEJICTBA, 100pa CrocOOHOCT Ha (PMHAHCHpaHEe Ha CTOINAHCKaTa
CU JIEHHOCT, BKJ. YpE€3 OCUTYpsBAHE M MOALbPKAHE Ha aleKBaTHU KPEAUTHU PECYPCU U YJIECHEHUS,
MTOCTOSIHHO KOHTPOJHO HaOJrojieHue Ha (DaKTUYCCKWTE W TPOTHO3HH MAPHYHH MOTOIU TI0 MEPUOIU
Halpesa U NoAAbpKaHe Ha PaBHOBECHE MEXKIY MaTypPUTETHHUTE FPAHMULM HAa aKTUBUTE U MACUBUTE Ha
JIPYXKECTBOTO.

Mamypumemen ananu3

[To-mony ca npeacraBeHd (PUHAHCOBUTE HEAECPUBATHBHU aKTHBH M MACHBH Ha IPY’KECTBOTO,
TPyNHPaHA TI0 OCTAThUEH MATYPUTET, OMpEICNieH CIPSMO IOTOBOPEHUS MaTypHUTET KbM JaTara Ha
Oayranca. TabmuiiaTa € U3roTBeHa Ha 0a3a Ha HEUCKOHTUPAHH MApUYHU MOTOIM U Hal-paHHA J1aTa, Ha
KOSITO B3EMaHETO U PECIL. 33bDKEHUETO € N3ncKyemo. CyMUTe BKIIOUBAT TJIABHUIIA U JIMXBH.
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31.12.2009 o 1 m. 1-3 m. 3-6 m. 6-12 m. Oowo
BGN’000 BGN’000 BGN’000 BGN’000 BGN’000
DOUHAHCOBH AKTHBH

MHBecTUIIMHN HA Pa3IOIOKEHUE U 32 ITPoJakOa 1,034 1,034

IIpenocraBenu kpeauTu

IlenHy KHUKA, IbPKAHU 34 ThPI'yBaHE 1 1

ITapuunu cpencrea 689 689
1724 1724

DUHAHCOBU NACMBU

3a[[T)JI)KeHI/I}I 10 IpOJaACHU IpaBa OT EMHUCHUA Ha

aKIUU 889 889

TBProBeky 3aIbIDKEHUS 6 6
895 895

31.12.2008 1m0 1 m. 1-3 m. 3-6 m. 6-12 m. Oowo

BGN’000 BGN’000 BGN’000 BGN’000 BGN’000
DOUHAHCOBY AKTHBH

MHBecTUIIMHN HA Pa3MOIOKEHUE U 32 MTpoJakOa 1,046 - - - 1,046
IIpenocraBenu kpeauTu 7 14 21 1,089 1,131
IlenHy kHUKA, IbPKAHU 34 THPIyBaHE 3 - - - 3
ITapuunu cpencrea 189 - - - 189

1,245 14 21 1,089 2,369

PDUHAHCOBH MACMBH

3a[[T)JI)KeHI/I}I 10 IpOJaACHU IpaBa OT EMHUCHUA Ha

aKIMH 894 - - - 894
TBHproBeKu 3aAbIKEHUS 414 - - - 414
1,308 - - - 1,308

Puck na 1uxeoHoCHUmME RAPUYHU ROMOUU

JIMXBOHOCHHWTE aKTMBU Ha JPYKECTBOTO Ca MPEJOCTABEHHTE 3a€MH HAa CBBP3aHU JIMIA U
MapUYHUTE CPENICTBA MO OaHKOBM cMeTKW.Te oOnvaitHO ca ¢ (UKCHUpaH JUXBEH MPOIEHT U 3aTOBa
MPUXOIUTE W OICPATHBHUTE IMAPUYHHU IMOTOIM Ca B TOJSIMA CTEIEH HE3aBUCHMH OT MPOMCHHTE B
na3apHUTE JTUXBEHU PaBHHUIIIA.

CBIIEBPEMEHHO JIPYXKECTBOTO HE € HM3JIOKEHO HA JIMXBEH PUCK OT CBOUTE KPATKOCPOUYHH
3a]IbJDKSHUS, 3a110TO T€ ca 00MYANHO THPrOBCKU U OC3IMXBEHU.

PBKOBOJICTBOTO Ha JPYKECTBOTO TEKYIIO HaOIOJaBa W aHAIM3MPa HEroBara EKCIIO3UIIMS
CIpPsSIMO TIPOMEHUTE B JMXBEHUTE pPABHUIIA — OCOOCHO II0 OTHOIICHHWE HAa CBOOOIAHHUTE MAPUIHH

cpencTBa 1o 0aHKOBU CMETKH.

anasﬂenue Ha Kanumajaoeus puckK

Henute Ha APYKECTBOTO C YIPABJICHHETO Ha KaluTajla € J1a OCUTYpPH BB3MOXKHOCTH TO Ja
IPOABIKU Ja (YHKIIMOHHMpA KAaTO ACHCTBAIIO MPEINpHATHE, 32 Ja MOXE Ja OCUTYpH ChOTBETHATa

BB3BPHIIACMOCT Ha HWHBECTUPAHUTEC CPEACTBA HAa AKIOHUOHCPUTC W CTOIIAHCKH IIOJI3M Ha APYTrUTE
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3aMHTEPECOBAHM JIMIA OT M YYAaCTHHIM B HEroBUsl OW3HEC, KaKTO W JAa MOIIbp)Ka ONTHMAallHA
KalnuTaloBa CTPYKTYypa, 3a Aa € peAyLpaT pa3XxoAUuTe 3a KauTal.

JpyXecTBOTO TEKymo HaOJIOZaBa OCHTYPEHOCTTa M CTPYKTypaTa Ha KamWTtaia Ha 0a3za
CHOTHOIICHUETO Ha 3aITBXHAIOCT. XapaKTEpHOTO 3a HETO €, Y€ TO TPAagUuIHOHHO (UHAHCHUPA
JIEHOCTTa CH OT COOCTBEHUTE CH T'€HEpUpaHH I1e4anOy U Ype3 CBOUTE aKIMOHEpH, Oe3 N3IOoJI3BaHe Ha

JBJIIOB KaIlruTal.

Cnpageonueu cmouHocmu

CnpaBe/yiuBaTa CTOMHOCT Hal-O0IIO MpeICTaBIsBa CyMmaTa, 3a KOSTO €UH aKTHB MOXE Ja
ObJIc pa3MEHEH WM €IHO 3aIbDKCHHE Ja 0bJIe U3IUIATCHO PU HOPMATHH YCIIOBHS HA CIIEIKATa MEXKTY
HE3aBUCUMH, JKeTaeln U nHPOpMUpaHU KOHTpareHTH. [lomuTrkara Ha IpyKECTBOTO € J1a OIIOBECTSIBA
BBHB (DMHAHCOBUTE CH OTYETH CIIpaBEINBAaTa CTOMHOCT HA ()MHAHCOBUTE aKTHBH U MIACHBH, Hal-BeUe 3a
KOHUTO CBHIIECTBYBAT KOTUPOBKHU HA MA3apHU ICHU.

CrpaBeyiuBaTa CTOWHOCT Ha ()MHAHCOBUTE WHCTPYMEHTH, ThPI'YBaHH Ha aKTHUBHU I1a3apu ce
0a3upa Ha KOTHpaHHW LIEHW KbM JaTaTa Ha OanaHca. KoTupaHWTe ma3apHU IIEHH ca TEKyIIUTe “Ouj-
nenn” (1ieHa “KyiyBa”).

CnpaBe/yiuBaTa CTOMHOCT Ha ()MHAHCOBUTE MHCTPYMEHTH, KOUTO HE CE ThPryBaT Ha aKTHBHH
maszapy ce OIpEeJeNis Ype3 OICHBYHU METOJU, KOUTO ce 0a3upaT Ha Pa3IMYHU ONCHHPYHH TCXHHKH U
MIPEIONIOKEHNS HAa PHKOBOJCTBOTO, HAIIPABEHHN Ha 0a3a Ma3apHUTE YCIIOBHS KbM JaTara Ha OamaHca
KaTo T€3W Ha TUCKOHTUPAHUTE TAPUIHH MTOTOIIH.

Konnenmusita 3a chpaBeayiuBata CTOWMHOCT TIpearofiara peaju3upaHe Ha (QUHAHCOBU
WHCTPYMEHTH upe3 npoaaxba. B moBedero ciydam, obave, 0cOOEHO MO OTHOIIEHHE HAa THPTOBCKHUTE
B3eMaHMsI W 3aJbJDKCHUS, KPEAUTHTE W JICTIO3UTHTE, APYKECTBOTO OYaKBa Ja pealu3upa Te3u
(MHAHCOBM aKTUBU M 4YpE3 TAXHOTO IPUIOCTHO OOpaTHO H3IUIAIIAHE MU PECIl. IOTacsBaHE BbHB
BpeMeTo. 3aToBa Te Ce MPEJACTABAT IO TSIXHATAa aMOPTU3UPyeMa CTOWHOCT.

ChI110 Taka TosiMara 4acT OT (PMHAHCOBUTE aKTUBH M TIACHBH Ca WJIM KPaTKOCPOUYHH TIO CBOATA
CBITHOCT (THPTOBCKU B3eMAaHUS U 3aIBDKCHHS, KPATKOCPOYHH 3a€MH), WM ca OTpa3eHH B OaiaHca 1o
razapHa CTOHHOCT (MHBECTHIIMHM B IICHHH KHFDKA) M TOPAIH TOBA TSIXHATA CIPABEUIMBA CTOWHOCT €
NpHUOJIM3UTETHO paBHA Ha OajJaHCOBaTa MM CTOWHOCT. M3KITI0UEeHHE OT TOBA MPABHIIO Ca HHBECTHIIMUATE
B IBIIEPHU JIPYKECTBA U IPYTH APYKECTBA, 32 KOUTO HsIMA Ta3ap M OOCKTUBHU YCIOBUS 3a OMPECIsTHE
M0 JIOCTOBEPEH HAaYMH Ha TSAXHATA CIpaBelMBa CTOWHOCT, OPaJAM KOETO T€ ca MPEeJACTaBeHH IO IeHa
Ha mpuIo0uBaHe (Ce0eCTONHOCT).

JIokoJIKOTO Bce ollle He CHIIECTBYBA JOCTATHYHO MMa3apeH OIUT, CTAOMIIHOCT W JIMKBHIHOCT 32
MOKYTIKK ¥ MPOJaXOW Ha HAKOM (PMHAHCOBHM aKTHBH M MACUBH, 32 TAX HAMA JOCTAThUYHO M HAJCKIIHU
KOTHPOBKM Ha Ta3apHH IIEHH, KOETO € JOIBIHUTENHO YCIOXKHEHO Ha HACTOSIIUS eTam OT

HacThIBaIIaTa (UHAHCOBA KPU3a B CTpaHATA.
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PBKOBOJACTBOTO Ha JPYKECTBOTO

Ye TpU ChHINECTBYBalIUTE OOCTOSATEICTBA

npeaACTaBCHUTE B OajaHnca OLICHKH Ha (1)I/IHaHCOBI/ITC AKTUBU M IMAaCHMBH Ca BB3MOXKXHO Haﬁ—Ha}le)K}lHH,

AICKBAaTHU U JOCTOBEPHH 3a LCINTC Ha (bI/IHaHCOBaTa OTYCTHOCT.

23. CAEJIKHA CbC CBBP3AHMU JINIIA

CB’LpSaHI/ITe Ja Ha APYyKECTBOTO Ca KaKTO CJIC/ABA:

Jpyarcecmso

Codapma A/l

JloneB uaBecTMbHTC Xonauur AJl (oustie Codus AJl)

Kamuman - PT AJ]
Mapc-MB Al

TenexkomiuiexT A/
Teaco AL

Codxoncyar I'pym AJ]
Codapma tperaunr AJ]
®apmanoructuxa A/l
Brirapcka posa Cesromonuc AJl
Codapma [Nomann

Codapma 3apoBut
Pocr6onkandapm

Codapma CAIL]
Enexrponkomepc EOO]]
Munepan Komepe AJ]
Buodapmumxenepunr AJ]
Ccapm MaBectmbHTC JIMuTHA
Mowmuna kpenoct A/l
Buramuna AJ]

MBanuwnya u cunose OO/
Codapma umotu AJICUL]
Codapma bunmuarc AJACULL
Yaucdapm AJ]

Codust uapopm AJl

Ec Cu Ec ®panuaiiz AJ]

JoBepue obenuHeH XonauHr AJl
Codmpunr rpyn AJ]

®Gapmaxum Xonguar EAJ|
HUX®U AJ]

Buo na cevpzanocm

AKIMOHEDP ChC 3HAYUTEITHO BIMSIHHUE
AKIMOHEDP ChC 3HAYUTEITHO BIMSIHHUE
Jlpy>xecTBo 1oz 0011 KOHTPOI
JbmepHo apyxectso 10 15.12.2009 r.

OcHogeH akiuonep B Codapma AJ]

AXIHOHED ChC 3HAYUTEIHO BIMSHUE B
Codapma AJl no 05.08.2008 r.

JpyxectBo mop o6 korTpo:x ot 06.08.2008 .
HpyxectBo o o611 konTpos ot 30.11.2008 r.

Jpy»xecTBO 1moJ; 0011 KOHTPOIT
Jpy»xecTBO 1moJ; 0011 KOHTPOIT
JpyxecTBo oA 0011 KOHTPOIT
JpyxecTBo oA 0011 KOHTPOIT
JpyxecTBo oA 0011 KOHTPOIT
Jpy»xecTBO 1moJ] 0011 KOHTPOJT
JIpy»xecTBO 1moJ| 0011 KOHTPOIT
Jlpy»xecTBO 1moJ] 0011 KOHTPOIT
JpykecTBo oA 0011 KOHTPOIT

JpyxecTBo oA 0011 KOHTPOIT

JpyxectBo mop o6 kouTpox ot 08.04.2009 .
Hpyxecto oy o611 kontpos ot 01.01.2009 r.
HpysxectBo noxa o6y koutpo ot 18.01.2009 r.
Hpyxecto oy o611 konTpos ot 10.04.2009 r.

JpyxecTBo oA 0011 KOHTPOIT
JpyxectBo mof o6 koHTpox ot M.08.2009 .
JpyxecTBo oA 0011 KOHTPOIT
Jpy»xecTBO 1moJ; 0011 KOHTPOJT

Jpy»xecTBO 1moJ| 0011 KOHTPOIT
Jpy*xecTBo 1moJ] 0011 KOHTPOI Ype3 KITFOUOB
ynpaBieHCcKH nepconai ot 2009 r.

HpysxectBo noxa o6 kouTpoa ot 30.11.2008 r.

JpyxectBo oy o6 koHTpo xo 20.12.2008 r.

JpyxectBo oy o6 kouTpo xo 20.12.2008 r.
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EneprounsectmbHTC Al

JpykecTBo oA 0011 KOHTPOIT

[Ipe3 roanHaTa IPy»KECTBOTO € OCBINECTBIBAIO CACIKH ChC CBHP3AaHU JIHUIA, TAHHUTE 338 KOUTO

Ca MpeACTaBCHU IMO-A0J1Yy:

/locmaeku om Ccevp3anu auua

Cmpoumencmeo Ha cKkiao
OcHosen akunonep B Copapma AJl
AOmunucmpamugHno 00cyxHceane
JpyxecTBoO 10 001 KOHTPOIT
Haem na ogpuc

AK].[I/IOHep CbC 3HAYUTCIIHO BJIMAHUC

IIpooasrcou na cevp3anu nuya

Hoxoou om naemu
JpyxecTBo 1o/ 0011 KOHTPOJT

/pyau coenxu

Hpedocmaeen 3aem Ha AKYUoHep CobC 3HAYUMETIHO GIUAHUE

Hauucnenu ooxoou om nuxeu no npe()ocmaeeﬁu 3aemu Ha.

Jpy>kecTBO oz 00111 KOHTPOJI
OcHosen akunonep B Copapma AJl

AKIII/IOHep ChC 3HAYUTCIIHO BIIMSIHUC

Coenku ¢ HeosuICUMU UMOMU
OcHogeH akiuonep B Codapma A/l

IIpooasrcoa na Ovuiepro Opycecmeo

AKIHOHEp ChC 3HAYUTENHO BIHSHUC B
Codapma AJT 10 05.08.2008 T.

HpyxectBo nox o6 kouTpoi ot 06.08.2008 r

285

39

2009
BGN'000

293

10

270

60

83

36

2008
BGN'000

32

2,700

28
44
124

YCJIOBI/I}ITa, IIPpU KOUTO Ca U3BBPIIBAHU CACIIKUTC HE CC OTKJIOHABAT OT ITa3apHUTE 3a HO,Z[O6CH

BHJ CIICJIKH.

Jpy>XecTBOTO HsMA 3aAbIKCHUS KbM CBbp3aHu juna. (31.12.2008 r.: 2 x.s1B.).
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CODPAPMA JIOTUCTUKA AL
OPUJIOXEHUSA KbM HPEJIBAPUTEJIEH T'OAUIITHUA ®PUHAHCOB OTYET 3A 2009 TOAUHA

[IpenocraBenuTe 3aeMH Ha CBBbP3aHH JHIA ca onosecTeHu B [Ipunoxenue 13.
Bb3HarpaxkiieHuss Ha KIIIOYOBHS YIIPaBJICHCKH TepcoHal, omoBecTeH B Ilpmioxenue 1,
BKJIFOYBAT BBH3HATPAKIACHUS W JIPYTH KPATKOCPOYHH JOXOIU M ca B pasMep Ha 30 x.iB. (2008 r.: 30

X.JIB.).
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