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U3MOJ1I3BAHU CbKPALLEEHUA

CnegHuTe BMAOBE CbKpALLEHMA CA M3MO/I3BAaHWN B CTPAHULMTE, CbAbPMKALLM KOMEHTAPK
no PUHAHCOB OTYeT:

MCC33.41
MCC 1.63.13

MC®O 2.44
MKP 29.6
KPMC®O 4.6

MCC 39.HIM.XK.2
MCC 39.HIM.71

MOC 700.25
KomeHTap

oncn
CMCC

MexayHapoaeH cuetoBogeH ctaHaapT Ne 33, naparpad 41

MeayHapoaeH cyetoBogeH ctaHgapT Ne 1, basa 3a 3akntoyeHus, naparpad
13

MexayHapoaeH cTaHaapT 3a dpmuHaHcoBo otymnTaHe Ne 2, naparpad 44
TbnKyBaHMe Ha [OCTOAHHMA KOMUTET 3a passacHeHma Ne 29, naparpad 6

KomuteT 3a pasacHeHMAa Ha MexKAyHapoAHUTe CTaHAapTU 3a PUHAHCOBO
otuntaHe Ne 4, naparpad 6

MCC 39 “®nHaAHCOBU MHCTPYMEHTU: NPU3HABaHe U oueHsBaHe” — Hacokun no
npunoxeHneto Ha MCC 39 Pasgen K: pyru, naparpa¢ .2

MCC39 “@®uWHaHCOBM WHCTPYMEHTU: MpPuU3HAaBaHe W oueHABaHe” -
MpunoxeHne A — Hacoku no npunoxenunerto, naparpad HM71

MexayHapoaeH ogmutopcku ctaHgapT Ne 700, naparpad 25

KomeHTapbT 06fACHSBA MO KakKbB Ha4MH Ca MPUIOXKEHU W3UCKBaAHMATA Ha
MC®O, 3a aa ce 4OCTUTHE A0 NPUMEPHUTE ONOBECTABAHMUA.

ObuwonpueTta cyeToBOAHA NPAKTUKA
CbBeT no MexAayHapoaHW CYETOBOAHM CTaHA4APTH
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MU3nonsaHu ctaHaapTM:

CTaHAapTUTe, NPUNOXKEHN BbB GMHAHCOBMA OTYeT, ca NybanKyBaHMTe Kbm 30 cenTemBpwu
2008 .

MexcdyHapoOHU cmaHOapmu 3a ¢puHaHcoeu omyemu

MC®O 1 MpunaraHe 3a MbPBM NbT Ha MEXKAYHAPOAHUTE CTaHAAPTU 32 PUHAHCOBO
oT4ynTaHe

MC®O 2 MnawaHe Ha 6a3aTa Ha aKUKUK

MC®O 3 BnsHec KombuHaumK

MCoO0 4 3acTpaxoBaTe/IHU A4OroBOpU

MC®O 5 HeTeKkyliu akTMBK, AbprKaHW 33 Npodaskba, 1 NpeycTaHOBEHU AeNHOCTU

MC®O 6 MpoyyBaHe U OUEHKa Ha MUHepPasiHU pecypcu

MC®O 7 PUHAHCOBU MHCTPYMEHTU: ONOBECTABAHE

MC®O 8 OnepaTMBHU CETMEHTU

MexcOyHapoOHU cuemoe800HU cmaHeapmu

MCC 1 MpeactaBaHe Ha GUHAHCOBU OTHYETH

MCC 2 MaTepuanHu 3anacu

MCC7 OT4eTH 3a NapU4HUTE NOTOLM

MCC 8 CyeToBOAHA MOJINTUKA, MPOMEHU B NPUOANIUTENHUTE CYETOBOAHM OLLEHKU U
rpeLKn

MCC 10 Cvbutna cnep patata Ha 6anaHca

MCC 11 Jorosopu 3a CTponTencTso

MCC 12 JaHbuu BbPXY A0X04a

MCC 16 NMOTH, MaLMHN U CbOPDBIKEHUA

MCC 17 JIn3unHr

MCC 18 Mpuxoau

MCC 19 Joxoan Ha HaeTn nmua

MCC 20 CyeTOBOOAHO OTYMTAaHe Ha 6e3Bb3MeE3gHW CpeacTBa, NPeLoCTaBEHU OT
ObpKaBaTa

MCC 21 EdekTn oT npomeHn B 06MEHHUTE KypcoBe

MCC 23 Pasxoan no 3aemu

MCC 24 OnosecTABaHe Ha CBbP3aHU AMLa

MCC 26 CyeTOBOACTBO M OTYMTAHE HA NJIAHOBE 32 NEHCUMOHHO OCUrypABaHe

MCC 27 KoHconnampanu n HgmemayanHn GUHaHCOBM OTHETH

MCC 28 NHBECTUUMKM B acoLMUpPaHU Npeanpuatma

MCC 29 ®rnHaHCOBO OTYMTAHE MPU CBPBXUHPNALMOHHU MKOHOMUKN
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MCC 31
MCC 32
MCC 33
MCC 34
MCC 36
MCC 37
MCC 38
MCC 39
MCC 40
MCC41

PassacHeHus

KPMC®O 1

KPMC®O 2
KPMC®O 4
KPMC®O 5

KPMC®O 6

KPMC®O 7

KPMC®O 8
KPMC®O 9
KPMC®O 10
KPMC®O 11

MKP-7

MKP-10
MKP-12
MKP-13

MKP-15
MKP-21

MKP-25
MKP-27

BG

JAanose B CbBMECTHU NpeanpuATmA

PUHAHCOBU MHCTPYMEHTU: NpeacTaBsHe

HeTHa neyanba Ha aKums

MeXgMHHO GMHAHCOBO OTYMTAHE

Obe3ueHKa Ha aKTMBMU

MpoBM3nK, YCNOBHU 334bAKEHUA N YCOBHU aKTUBM
HemaTtepuanHu aktmsm

PUHAHCOBU MHCTPYMEHTU: NPU3HABAHE U OLEHABaHe
NHBECTULMOHHM MMOTH

3emepnenve

npOMGHM B CblecTByBaWnTeE 3a4b/1IXKEHUA 3a U3BEXAAHE OT €KCN10aTaluAa,
Bb3CTaHOBABAHE U CXOOAHUTE C TAX 3a4bN1IXKEHUA

[lsnoBse Ha YNeHoBe B KOONepaLuum U CXO4HU UHCTPYMEHTHU
OnpepensHe Aanun AafEeHO CNOpasyMeHne CbAbpKa IN3NHT

I'IpaBa 3@ Yy4yacCtne BbB d)OH,CLOBe 3a Wu3BeEXAaHe OT eKcnaoatauna wu
Bb3CTaHOBABAHE HA OKOJ1HATa Cpeaa

3a4b/IKEeHNA, Bb3HWMKBALWM OT yyacTve B cneumduyeH nasap — OTNagbyHO
€eKTPUYECTBO U €/IEKTPOHHO 040pYyABaHe

MpunaraHe Ha noaxoda 3a npeusyMcnsaBaHe Ha QUHaAHCOBUTE OTYETH
cbrnacHo MCC 29 drHaHCOBO OTYMTaHE NPU CBPBXMHGIALMOHHN MKOHOMMUKM

O6xsaT Ha MC®PO 2
MpeoLeHKa Ha BHEAPEHN AepPUBATUBU
MeAMHHO GMHAHCOBO OTYMTaHe U 0be3LeHKa

MC®O 2 Onepaumm € akKUUM B paMKUTe Ha rpynaTta U obpaTHO M3KyMNeHwU
cobCTBEHU aKLUK

BbBexaaHe Ha eBPOTO
[bpasHa nomouy, — 6e3 cneuunanHa Bpb3Ka C onepaTMBHaTa AeMHOCT
KoHconmaauma — npeanpuat1a CbC CneunanHo npegHasHavyeHme

CbBMECTHO KOHTPOJIMPAHU MNpPeanpuaTMs — HEMapuyHU BHOCKU  OT
KOHCOMANPALLUTE CbAPYKHULN

OI'IepaTVIBEH NN3UHT - CTUMYTUN

[aHbuM  BbPXy AOX04a —  Bb3CTAaHOBABAHE Ha  MpeoLeHeHUTe
HEeaMopPTU3NPYEMM aKTUBU

[aHbuy BbpPXy A0X0A3

OueHaBaHe Ha Cb4bpPKaAHMETO Ha onepaunun, BKAKYUBALWWM NPaBHATA d)opma
Ha NTN3UNHT
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MKP-29 OnosecTABaHe — cnopasyMeHusa 32 KOHUECUOHHa ycayra
MKP-31 Mpuxop — 6apTepHN CAENKN, BKIKOYBALLWN PEKNIAMHMN YCAYTU
MKP 32 HemaTtepuanHu akTUBM — pa3xoan 3@ UHTEPHET CTPaHMLUM
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OCHOBHA UH®OPMALMUA

YUneHosBe Ha cbBeTa Ha AUpPEKTopuUTe

Nto6omup Jlekos
Anekcn AHOOHOB
CttobpT Tun

Hukonan MapTuHoB

Odwuc Ha ynpasneHue

1309 Coodun
6yn.”AnekcaHabp Ctambonuminckm ,, et.8

O6cayxBawm baHKK

Mbpea MHBecTMUMOHHA baHKa A/
baHka ACK

Tb MKB HOHMoHbaHK A/l
YHuKpeaut bynbank AL,

ApBoKaTtu

ApnBOKaTCKo ApyxecTso ,,lpo3gaHos U Munywes’

U

Ooautop

Panka boeBcKa
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[OKNAL HA HE3ABUCMMUA OOUTOP
[10 AKUMOHEPUTE HA ,,UHBECTOP BI” A,
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OTYET 3A JOXOAUTE

3a roguHaTa, NnpukatoyBawa Ha 31.12.2008r.

(Bcuuku cymMu ca B XHJISITU JIEBA, OCBEH aKO HE € YIIOMEHATO JAPYIo)

benexkkn 2008 2007
‘000n8. ‘000nB.

Mpuxoan oT onepaTMBHa AENHOCT 1 2654 1446
Pa3xoau 3a gelHocTTa 2.1-25 (1 803) (1073)
PesynTaT oT onepaTtnBHa AeNHOCT 851 373
®durHaHCOBKM NpUxoan U pasxoam 3-4 19 (12)
PesynTart 3a nepuoaa npegm gaHvum 870 361
Pa3xoau 3a gaHbuUM 5 (88) 1
PesynTaT cnepn obnaraHe ¢ gaHbum 782 362
HeTHa neyanba/3aryba ot geiHoOCTTa 782 362
HeTtHa neyan6a u 3ary6a 3a nepuopaa 782 362

JIro6omup Kocrapuuos Jlekos

M3nbiauTeNeH TupexkTop

Tansg CrossHoBa Hukonosa

I'maBeH cueToBOAUTEI

®unHaHcoBUA oTyeT e oao0bpeH 3a M3aaBaHe ¢ peweHne Ha CbBeTa Ha gupekTopuTe oT 23.01

2009r.

MoacHUTeNHUTe BenexxKku oT cTpaHuua 32 A0 cTpaHuua 43 ca Hepasae/iHa YacT oT PUHAHCOBUS

OTHeT.

10
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BANAHC

3a rogmHaTa, npukaoysawa Ha 31.12.2008r.

(Bcuuku cymu ca B XWJISIAM JI€BA, OCBEH aKO HE € YIIOMEHATO APYro)

benexku 2008 2007
‘000ns. ‘000nB.

AKTHUBMU -
Hemekywu akmusu
ObArotpaiHn matepmanHu akTUBU 6 177 181
ObAroTpaiHM HemaTepuanHM aKTUBU 7 2291 1568
MHBecTMumun B AblLepHU NpeanpuaTua 8 150 -
3a4bAXKEHNA NO 3aNUCaHN AAN0BU BHOCKK (85) -
AKTMBM NO OTCPOYEHU AaHDBLM 5 2 1
O6wW,0 HeTEeKYLUU aKTUBMU 2535 1750
Tekywu akmusu
TbproBCcKkM 1 Apyru B3emaHumsa 9 254 219
Mapun 1 NapUYHM eKBMBANIEHTHU 10 580 302
PUHaAHCOBU aKTUBM AbP*KAHM 3a TbpryBaHe 11 69
Opyrn GMHAHCOBM aKTUBM 11 4 42
06,0 TEKYLLU aKTUBU 838 632
BCUUYKO aKTUBU 3373 2382
Macusu -
Tekywu nacusu
TbproBCKM N APYrn 3a4baXKeHUsA 12 27 32
3a4b/IKeHUA KbM NepcoHana 13 13 33
3a4b/IKEHNA KbM OCUTYPUTENHU NpeanpuaTuA 13 2 10
JaHbyHU 3aabKeHnA 78 34
Opyrv kpeautopum 5 19
BcuuKo nacusm 125 128
CobcTBeH Kanutan -
OcHOoBeH KanuTan-sanucaH 14 1199 1199
MN3KyneHu cobcTBEHM aKLMK (9) (26)
Pesepsu 14 1276 1093

11
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BA/NAHC

3a roguHaTa, NnpuKkatoyBaLLa Ha 31.12.2008r.

(Bcuuku cymu ca B XHJISIAM JI€Ba, OCBEH aKO HE € yIIOMEHATO APYro)

benexkn 2008 2007
‘000nB. ‘000nB.

®UHaAHCOB pe3ynTaT OT MUHAIN FOAUHM 15 - (374)
®dUHaAHCOB pe3ynTaT OT TeKyLw,aTta rogmnHa 782 362 -
Bcuuko cobctaBeH KanuTan 3248 2254
O6w,o0 nacusu 1 cobcTraBeH KanuTtan 3373 2382
JIro6omup Kocrapnuos Jlekos Tansa CrossHoBa Hukonosa
W3nbiaHuTeneH TupeKTop I'maBeH cueroBoUTEN

®uHaHcoBuAa otyeT e opobpeH 3a mM3gasaHe € pelweHune Ha CbBeTa Ha AMpeKTopuTe OT
23.01.2009 .

MoacHUTeNHUTe BenexKku oT cTpaHuua 32 A0 cTpaHuua 43 ca Hepasae/iHa YacT oT PUHaHCOBUA
oTyerT.

12
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OTYET 3A USMEHEHUATA B KANUTANA

3a roguHaTa, npukaoysawa Ha 31.12.2008r.

(BCI/ILIKI/I CyMH Ca B XWJISIAU JICBA, OCBCH aKO HE € YIIOMCHATO Z[pyFO)

Bcuukm cymm Ben. OcHoseH Mpemua o OT6MBM Pesepsu ot 3agn. [Apymm ®urHaHcos 06wWO

B ‘000nB. KanuTan _emucuu NpeoLeHK pe3epBu pe3epBu pes3yatar KanuTan
Canpo Kbm -
01.01.2008r. 1173 548 342 8 195 (12) 2254 -

PasnpeaeneHue Ha
neyanbarta sa:

-pe3epsu 36 (36) -
MNoKkpuBaHe Ha 3aryba (48) 48 -
HeTeH pe3synTar 3a

nepunoaa 782 782
MpoaaneHn cobcTBerHM

aKkLuum 17 199 216

Opyru nsmeHeHus
Ha cobcTBeHuUA

Kanurtan (4) (4) -
Canpo Kbm -
31.12.2008r. 1190 747 - 342 44 143 782 3248 -

13
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Bcunukn cymu Bben. OcHoeH Mpemua ot OT6MBM Pesepsu ot 3agn. [pyrm ®dunHaHcoB 06O

B ‘000n8. Kanutaa __eMmucuu NPEeoLEHKN pe3epBu pPe3epBu pPesyaTaT KanuTa
Cango Kom -
01.01.2007r. 1096 82 (108) 188 6 195 (372) 1087 -

PasnpegeneHue Ha
neyanbarta sa:

-pesepsu 2 (2) -
HeTeH pe3ynTar 3a

nepuvoaa 362 362 -
MN3KkyneHn cobcTBeHM

akumm 14 14

MnawaHe Ha 6aszaTa

Ha akummu 63 63
Apyrn nsmeHeHua

Ha cobCcTBEHUA

Kanutan 7 466 108 154 385 -
Cango Kbm -
31.12.2007r. 1173 548 - 342 8 195 (22) 2254 -
JIro6omup Kocrapnuos Jlekos Tansa CrossHoBa Hukonosa
W3mbaHUTENEH TUPEKTOP I'maBeH cueToBOAUTEN

duHaHcoBUA OTYET e 0406peH 3a M3aaBaHe ¢ peweHne Ha CbBeTa Ha aAupekTopuTe ot 23.01.
2009 .

MoacHUTeNHUTe BenexKku oT cTpaHuua 32 A0 cTpaHuua 43 ca Hepasae/iHa YacT oT PUHaHCOBUA
oTyerT.

14
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OTYET 3A NAPUYHUTE NOTOLM

3a roguHaTa, NnpukatoyBaLLa Ha 31.12.2008r.

(BCI/ILIKI/I CyMH Ca B XWJISIAU JICBA, OCBCH aKO HE € YIIOMCHATO Z[pyFO)

benexkkn 2008 2007
‘O00nB.  ‘000nsB.

OnepaTuBHa AeifHOCT
MocTbnneHna OT KNNEHTHU 2812 1556
MnawaHma Kbm 4OCTaBYMLM (1101) (628)
MnawaHna cebp3aHn ¢ PUHAHCOBMU
aKTUBU ObPXKaHU 33 npoaakba 12
MnawaHmMsa KbM NepcoHana u
OCUTYPUTENHU UHCTUTYLUM (740) (421)
MnaTeH gaHbK (62)
MonyyeHu nnuxeun 17
Opyrv nnawaHma/nocTbnaeHuns (94) (77) -
HeTeH napuyeH NOTOK OT onepaTtMBHa AEAHOCT 832 442 -
MHBecTUUMOHHA gelHocCT
MpuaobusaHe Ha AbATOTPANHU aKTUBM (824) (841)
MocTbnneHna oT npoaaxba Ha
ABATOTPaiHM aKTUBM 1
MHBECTULMN B AbLLEPHO
npeanpuaTue (65)
HeTeH napuyeH NOTOK OT MHBECTULIMOHHA AENHOCT (888) (814) -
®duHaHcoBa genHocT
MocTbnneHma npm 06paTHO M3KyNyBaHe
Ha LEHHW KHUXKA 217 217

15



Investor.BG

OTYET 3A NAPUYHUTE NOTOLM

3a roguHaTa, NpuKkatoyBaLLa Ha 31.12.2008r.

(Bcuuku cyMu ca B XHJISLTU JIEBA, OCBEH aKO HE € YIIOMEHATO JPYro)

Benexkn 2008 2007
‘000ns8. ‘000ns8.

Mokynka Ha GMHAHCOBM aKTUBM (7)
Mpopax6a Ha PUHAHCOBM aKTUBM 70 236
MNocTbnneHna ot NNXBHK 6
MpeaoctaBeHn/Bb3cTaHOBEHM 3aeMU 47 27 -
HeTHW napuyHu noTowwm oT PUHAHCOBA AENHOCT 334 452 _—

HeTHO yBenneHne n HamasieHMe Ha

NapUYHUTE HANNYHOCTN U EKBUBAJSIEHTU 278 80

MapuyHM HAIMYHOCTU B HAYaNOTO Ha nepuoaa 302 222

MapuMYHU HANMYHOCTU B KpadA Ha nepuoaa 580 302 -
JIro6omup Kocranuuos Jlekos Tans CrostHoBa Hukonosa
WsneaauTeneH JAUPCKTOP I'maBen CUECTOBOAUTE

®uHaHcoBuA otyeT e opobpeH 3a M3gaBaHe C pelleHne Ha CbBeTa Ha AMpeKTopuTe OT
23.01.2009 .

MoacHUTeNHUTe BenexKku oT cTpaHuua 32 A0 cTpaHuua 43 ca Hepasae/iHa YacT oT pUHaHCOBUA
oTyerT.

16
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NMPUNOXKEHUA KbM roagulHUA PUHAHCOB OTHET

NHdopmauyua 3a gpy*KecTtBoTo

“MHBECTOP.BI' “ e aKUMOHEpHO ApYy*KecTBo, peructpupaHo B CoPUIACKM rpaacKku cbh No
dupmeHo geno Ne5692/2000roa. n npeobpasysaHo ¢ PeweHne No 2 ot 30.10.2003 roa. B
aKUMOHepHO ApyxecTBo. [IpyXecTBOTO € C eAHOCTENEeHHa CMCTeMa Ha ynpasaeHune cbc CbeeT
Ha AWpeKTopuTe OT YeTupu yneHose. CefanmweTo Ha ynpaBAeHMETO HA OPYXKeCTBOTO € B Ip.
Codusa, Penybanka bvarapus. C Pewerne Ne474 E/26.03.2004 r. Ha KOH Ha apyKecTBoTo €
BMNMCAHO KaTo Nyb6AMYHO ApYXKEeCTBO . AKLUMOHEPHUA KanWTaa Ha APYKeCTBOTO B pasmep Ha
1199 460n8. u e pasnpeaeneH B 1 199 460 6poA aKunm C HOMMUHAHA CTOMHOCT 1nB.

OcHoBHaTta genHocT Ha “UHBecTop.Bl” ALl e npepocTtaBsHe Ha ¢MHaAHCOBA MHbOPMaLUA NOA
dopmaTa Ha HOBMHM, aHaNM3M K 6a3M AaHHM 33 PUHAHCOBUTE pe3ynTaTM Ha ApPY)KecTsaTa,
YMUTO LLEHHM KHMXKA ce TbpryeaT Ha “bbarapcka ¢poHgoBa 6opca — Codpua”All, 3a CbLLECTBEHM
KOPNopaTUBHU CbOUTUSA OTHOCHO TE3W APY)KECTBa M 33 CAENKUTE, CKAKYBAHU C aKuuuTe M
ob1MraumMmnTe MM, KakTo 1 NPeoCcTaBAHETO MHGOPMALMOHHN U APy UHTEPHET YCAYTN.

CyeToBOAHA NONUTUKA

O6wWwu nonoxKeHus

Hactoawmatr roanweH ¢uHaHcoB otyeT 3a 2008 r. Ha WHBectop.BI ALl e HanpaBeH B
CbOTBETCTBME C OOWONpUeTUTe CYETOBOAHW MPUHUMMM, NpPaBuMNa U U3UCKBAHMUA,
pernameHTMpaHu B 3aKoHa 3a cyetoBoacTteoto, MCC, PassacHeHuATa Ha MMKP, npunoxumum Kbm
31.12.2008 roa.,MC®O u BbTpewHUTE HOPMATMBHW aKTOBE Ha APYKeCTBOTO. [pyXecTBOTO
OpraHM3npa " OCbLLECTBABA TEKYLLO CHETOBOAHO OTYMTAHE B CbOTBETCTBME C U3UCKBAHUATA Ha
H6bArapCcKOTO 3aKOHOAATENCTBO — CHETOBOAHO, AAHBYHO M TbProBCKO.

®PrHaAHCOBUA OTYET € M3roTBEeH B CbOTBETCBME C M3UCKBAHMATA HA NMPUHLMNNTE 33 AEMUCTBALLO
npeanpuATMe, TEeKYLWO HavyucnasaHe, NpeanasivMBoOCT, NPegMMCTBO Ha CbAbpXaHWeTo npep,
dopmara, cbNOCTaBMMOCT Ha NPUXOAUTE U pPa3xoauTe, NOCNeA0BaTENHOCT HA NPeACTaBAHETO.
HactoawmAat ¢uHaHCOB OTYET € M3roTBEH NPW CNa3BaHe Ha NPUHLMMNA Ha UCTOPUYECKATa LEeHa,
moanduumMpaH B onpeaeneHn caydyam C NpeoueHKaTa Ha HAKOM aKTMBM M NMAcMBM MO TAXHATA
cnpaseanvBa CTOMHOCT. ba3suTe 3a oueHKaTa ca OMNOBECTEHW B CHETOBOAHATA NONMUTUKA KbM
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duHaHcoBMA oTyeT. He ca KOMMeHCUpaHW aKTMBM W MACUMBM, C W3K/OYEHWE HA WU3PUYHO
paspeweHne Ha MCC 1 KaKTo e NOSICHEHO KbAEeTo e Heobxoammo.

NMpomeHu B cueTOBOAHATA NONIUTUKA U ONOBECTABAHUA

HoBu 1 M3meHeHn CTaHZAPTU U PA3ACHEHWA, MPUJIOKUMUM 32 OTYETHU NEpPUOoaMn, NPUKIOYBALLM
Ha 30 centemspu 2008 r.

Bb3npuetnte cyeToBOAHM NOJIMTUKM Ca NOCNEA0BATE/IHU C TE3U, NpUAaraHu npes NnpeaxonHus
OTYeTeH Nepmnoa, C U3KNYEHME HA CNe[HOTO:

MocoyeHnTe NO-40NY HOBU U U3MEHEHWN CTaHAAPTM U PA3ACHEHMA Ca Bb3NPUETU 33 NbPBMU NbT
oT [lpy»KecTBOTO Npe3 TeKylWma oT4eTeH nepuog,. Te He OKa3BaT BAMAHME BbPXY GUHAHCOBOTO
CbCTOAHME U/WUNKN Pe3ynTaTM OT AeMHOCTTa Ha [pyKecTBOTO, HO M3WCKBAT BK/IKOYBAHETO HA
AONB/IHUTE/THM ONOBECTABAaHMA BbB PUHAHCOBUA OTYET.

MCC 1 lpedcmassaHe Ha huHaHCOBU om4yemu

AKTMBM M MNacMBM KnacMpuUMpaHM KaTo AbPXaHW 33 TbprysaHe B cboTBetrcBMe ¢ MCC 39
®PUHAHCOBU MHCTPYMEHTU: NPU3HABAHE M OLLeHABAHE, He ca KNnacuduuMpaHn aBTOMATUYHO KaTo
TEKYLLM aKTMBU U Nacusm B 6anaHca Ha [py»KecTBoTo. [pyKecToBOTO e B MPOoLeC Ha aHan3 Ha
edpektmute ot npomeHute B MCC 1 TlpeactaBaHe HAa GUMHAHCOBUTE OTYETU M OYAKBAHUATA Ha
PHKOBOACTBOTO Ha [lpyKeCcTBOTO NO OTHOLIEHME Ha NepMoaa Ha peanmsmpaHe Ha PUHaHCOBUTE
aKTMBM M NAaCMBU M TAXHOTO KnacuduumpaHe B 6anaHca Ha ApYy*KeCcTBOTO. TOBa He e CBbP3aHO C
npeknacuduunpaHeTo Ha Te3n aKTMBM M MACMBM OT HETEeKylM B TeKywmu B HanaHca Ha
[ py»ecTBoTO Npes3 OTYETHMA Neproa U B HAaCTOAWMA GUHAHCOB OTYET.

MCC 16 Umomu, MAWUHU U CbOpbHEHUA

3amAHa Ha TepMWHA ,HEeTHa npoJaxkHa ueHa” cbC ,cnpaBegsnMBa CTOMHOCT HaManeHa ¢
pasxoguTe 3a npoga)kba”. Bbnpeku, ye TOBA He OKasBa B/AMAHWE BbPXY (MHAHCOBOTO
CbCTOAHME W/WNM pe3ynTaTu OT AeMHOCTTa Ha [py»KecTBOTO, cyeToBOAHATa MOMWUTUKA €
npepaboTeHa, KbaeTo e Heobxoanmo.

MCC 23 Pasxodu rio 3aemu

OnpeneneHNeTo 3a pasxoam No 3aeMu e peBn3npaHo n obeamHABa ABETE YaCTU BKAKOYBALLM Ce
B pa3xoAu MO 3aeMM B €[IHO - PasxXxoAuTe 3a JIMXBU U3YMC/IEHW Ha 6as3ata Ha mMeToAda Ha
edeKTUBHUA NNXBEH NpoLueHT B cboTBecTBMe ¢ MCC 39 ®MHAHCOBU MHCTPYMEHTU: NPU3HABaHe
N oueHsBaHe. Bbhpeku, Ye TOBa He OKa3Ba BAMAHWE BbPXY PUHAHCOBOTO CbCTOAHWE U/UNK
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pes3ynTaTu OoT AeMHOCTTa Ha [py»KecTBOTO, cYeTOBOAHATA NO/IMTUKA e npepaboTeHa, KbaeTo e
Heobxoaumo.

MCC 28 MHsecmuyuu 8 acoyuupaHu npeonpuamus

AKO MHBECTULMUUTE B aCOLMMPAHO NpeanpuaTue ce Npu3HaBaT No CnpaBeanBa CTOMHOCT B
cboTtBectBMe ¢ MCC 39 ®MHAHCOBM MHCTPYMEHTU: NPU3HABaHe M OLEHSBaHe, ce NpwuAaara
M3UCKBAHETO 3a onosecTaBaHe cbrnacHo MCC 28 UHBecTMUMKM B acouumpaHn npeanpuatna —
XapaKTepbT M CneneHTa Ha BCAKAKBWU OrpaHUYeHus, KOUTO HamManABaT Bb3MOXHOCTTA Ha
aACOLUMUPAHOTO NpegnpuaTUe Aa NPEexXBbpAA CPeacTBa KbM WMHBeCcTMTOpa nog dopmaTta Ha
0EeBUOEHTM UAKM NOoracABaHe Ha 3aem, MAKW U3NAalaHe Ha aBaHCWU. Ta3n NPoOMAHA He OKa3Ba
BAMAHME Ha PUHAHCOBOTO OTYMTaHE U/UAKN pe3ynTaT Ha [pPy*KecTBOTO, 3al,0TO TO He OLUEeHABa
WMHBECTULMMUTE B aCOLMMPaHN NPeanpUaTUA No cnpaBeainBa CTOMHOCT.

MCC 31 Janoee 8 cbemecmHu rnpednpuamus

AKO panoseTe B CbBMECTHM nNpeanpuATMA Cce NpPU3HaBaT MO CrpaBeauBa CTOMHOCT B
cvboTtBetcTBME ¢ MCC 39 ®UMHAHCOBM WMHCTPYMEHTU: NPM3HABAHE WU OLLEHABAHe, Ce npunara
M3NCKBAHETO 3a onosecTABHe cbrnacHo MCC 31 [lanose B CbBMeCTHW npeanpuatma —
KOHTPOJ/IMPALLMAT CbAPYKHUK OMOBECTABA CMUCHK U ONUCaHME Ha AANOBETEe CU BbB BCUYKM
3HAYMMM CbBMECTHM NpPeanpUATUA, KaKTO U Aena Ha COBCTBEHOTO CUM y4acTMB B CbBMECTHO
KOHTPOZIMpPaHUTE NpeanpuAaTMA. KOHTPOAMPALMAT CbAPYKHUK onoBecTaBa obuwiata cyma Ha
BCMUYKWN TEKYLLM aKTUBMU, OBATOCPOYHUTE AKTUBM, TEKyLMTe NACUBU, AbATOCPOYHUTE MACUBMU,
npuxogute M pasxoauTe, CBbP3aHU C HerosuTe AAN0Be B CbBMECTHW npeanpuAatua. Tasu
MPOMSHA He OKa3Ba BAUAHWE Ha GUHAHCOBOTO OTYMTAHE U/UNK pe3ynTaT Ha [ py»KecTBOTO.

MCC 36 Obe3yeHKa Ha akmusu

Korato AVUCKOHTMpPaHUTE MapuU4HKM NOTOUM Ce M3MNOJI3BAT 3a onpeaensaHe Ha ,CnpaBegamBaTa
CTOMHOCT HamaneHa C pa3xoamuTe 3a Npoaarkba” ce M3MCKBAT JONBAHUTENHM OMNOBECTABAHMUA
OTHOCHO AWMCKOHTOBMA MPOLEHT, C U3K/IKOYEHME HA TOBA, Ye NPU OUEHABAHE Ha TE3U MapPUYHMU
notoum ce wu3nNonBa ,CTOMHOCT B ynoTpeba”. Tasn npomAHa He OKa3Ba BAMAHME Ha
$MHAHCOBOTO OTYMTaHe U/MnK pesynTaT Ha [py»KecTBOTO, 3all0TO TO M3MOA3Ba ,CTOMHOCT B
ynoTpeba” npu oueHABaHe Ha NapUYHUTE NOTOLUM B Pe3ynTaT OT M3BaAXKAAHETO OT yrnoTpeba Ha
AKTMB.

MCC 38 HemamepuanHu akmusu

19



Investor.BG

Pasxoaute 3a peKkfama M MPOMOTMPAHE ce MPM3HABaT 3a pasxod Korato [py*KecTBoTo
npuaobue onpegeneHn CcToku wu/uam ycnyrn. Tasm MNpomaHa He OKasBa B/AMAHME Ha
$UHAHCOBOTO OTYUMTAHE U/UNK pe3ynTaT Ha [pyKecTBOoToO.

KPMC®O 11 /MCC 2 Onepayuu ¢ aKyuu 8 pamkKume Ha 2pyrnama u ¢ o6pamHO U3KyneHu
cobcmeeHu aKyuu

PasAacHeHMeTO M3UCKBA KOrato afeHOo npeanpuaTue npeaocTaBsa Ha HaeTUMTe CM N npasa
BbPXY MHCTPYMEHTM Ha cOBCTBEHMA KanuTan, onepauuuTe Aa ce OTYMTAT KaTo ypeneHu ypes
M3gaBaHe Ha KanuTasoBM MHCTPYMEHTUM WAM OT CamoTO npeanpuAatMe WAM OT HerosuTe
aKUMOHEPW, KATO aKLMOHEpUTE Ha NPeanpuUATUETO OCUTYpPABAT HEOOXOAMMUTE MHCTPYMEHTH
Ha cobcTBeHMA KanuTan. Tasn NpomaHa He OKasBa BAMAHME Ha GMHAHCOBOTO OTYMTaAHE U/Mnn
pe3ynTaT Ha [lpyKecTBOTO, 3al,0TO HAMA U34aBaHU M NPeAOCTaBAHWN KaNUTaNOBU MHCTPYMEHTW.

MKP-29 OnosecmsasaHe — cnopasymeHUA 30 KOHYECUOHHA ycryaa

ToBa pa3facHeHWe 3acAra KOHLECMOHHMA onepaTop M onpeaens Kak Aa 6baaT oTYnTaHM noetTuTe
3a4b/KEHUA U NONyYeHUTe Npasa OT CNOPa3yMeHUEeTo 3a KOHLLeCMOHHA ycayra. [pyKecTBoTo
He e KOHLEeCMOHeH onepaTop Mo CropasyMeHWe 3a KOHLECMOHHA ycayram Tasm NpomaHe He
OKa3Ba B/MAHME Ha GMHAHCOBOTO OTYMTAHE M/UAKN GUHAHCOB Pe3ynTaT Ha [pyKecTBoToO.

MCDO 7 QuHaHco8U UHCMpPYMEHMU: 0N08ECMABAHE

To3n cTaHAapT mM3nckBa ga 6baaT HanpaBeHWM ONOBECTABAHWMA, Taka Ye noTpebutenute Ha
OWMHAHCOBMA OTYET Aa MOraT Aa OLEHAT 3HAaYMMOCTTa Ha (UHAHCOBUTE WMHCTPYMEHTM Ha
L py»XecTBOTO, KaKTO U XapaKTepa U CTeNeHTa Ha PUCKOBETE, NPOMU3TUYALLM OT Te3N GUHAHCOBMU
WHCTPYMEHTU. B noAcHUTenHute 6enekKm KbM HacToAwMA ¢GUHAHCOB OTYET, KbAeTo e
npeueHeHo 3a YMeCTHO, Ca BK/IIOYEHW HOBUTE M3UCKBAHW OonoBecTABaHWA. Bbnpeku, ye Te He
OKa3BaT B/AWAHWE BbPXY OGUHAHCOBOTO CbCTOSIHME W/WMAM pe3ynTaTM OT [AeNHOCTTa Ha
[pyKecTBOTO, CpaBHUTENHATA MHOOPMaLMA e npepaboTeHa, KbAeTo e Heobxoanmo.

KPMC®O 8, Obxeam Ha MC®O 2

ToBa pasacHeHue usnckea MC®PO 2 MnauwaHe Ha 6a3ata Ha akUMK Aa ce Mpuiara 3a BCAKO
cnopasymeHune, Ha 6asaTa Ha KOETO ce NPeAoCTaBAT KanuTaioBU UHCTPYMEHTU UM Bb3HUKBAT
3a4b/KEHUA 33 MNpPeanpuATMETO, KOrato CTOMHOCTTAa Ha MOJIyYeHOTO € MOo-HUCKa oT
cnpasea/iMBaTa CTOMHOCT Ha NPeAoCTaBEHUTE UHCTPYMEHTH.
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Lpy»XecTBoTO He € NPUAOKKUAO NO-PaHO NOCOYEHUTE NO-A40NY HOBWU CTAaHOAPTU, PA3ACHEHUA U
M3MEHEHMA Ha CblUEecTByBallM CTaHAAPTU, KOUTO ca NybAnKyBaHM W 3aOb/IKUTENHU 33
npunaraHe 3a oT4eTHM Nepmogm, 3anoysawm Ha unm cneg, 1 AHyapu 2008 r., nAn NO-KbCHO:

MCC 1 NMpedcmassaHe Ha ¢huHaHcosu omyemu (npepabomeH)

N3meHeHnaT MCC 1 MNpeactaBaHe Ha GMHAHCOBM OTYETM B/IM3A B CMAAQ 3a FOOULUHM OTYETHMU
nepuogm, 3ano4ysalimn Ha unm cneg 1 aHyapu 2009 roguHa. Tolh M3UCKBA OTYETHLT 3a NPOMEHUTE
B cOOCTBEHMA KanuTaa Aa BKAKOYBA CaMO TPaH3aKuMM CbC cobcTBeHMUUTE (aKUMOHepUTe) Ha
npeanpuaTMeTo. BbBexaa ce HOB oTyeT 3a obuwmTe/BCUYKM goxoan. PasnpepeneHmeto Ha
OVMBUAEHTU KbM COOCTBEHMUNTE ceABa Aa ce O0Tpa3saBa eANHCTBEHO B OTYETa 33 MPOMEHUTE B
cobCcTBEHUA KanuTaa UKW B NOACHUTENIHUTE BenerkkM KbM GUHAHCOBUA OTYeT. [lpyKecTBoTO € B
npouec Ha aHanu3 Ha edektute oT npepaboteHma MCC 1 Bbpxy PUHAHCOBUTE CU OTYETM.
MpepaboTeHnAT cTaHAAPT BCe oule He e npueTt ot EC.

CpaBHUTENIHU fAHHU

Mpw U3roTBAHETO Ha NpeACcTaBeHUs OTYET ca U3NOA3BaHWU CYETOBOAHM OLEHKM U A0NyCcKaHuA.
Bbnpekn ye Te3n oueHKU ca 6asMpaHM Ha HaAW-NMbAHOTO MO3HaBaHE Ha TEKylMTe CboOUTMA U
[ENCTBUA OT CTpaHa Ha PbKOBOACTBOTO, peanHuTe pesynTatM moraT Aa 6baaT pasnuyHu oT
HanpaBeHWUTe OLEHKU U AonycKaHua. [py>KecTBoTo npeactassa cpaBHUTENHA MHPopMaLMA 3a
efHa npeaxoaHa roguHa.

OTyeTHa BanyTa U CAENIKN B YyXXAeCTPpaHHA BanyTa

HactoAwumAa ¢prMHaHCOB OTYeT e u3rotBeH B 6brapckm nesa. ToBa e GpyHKLMOHANHATa BanyTa u
BanyTaTa Ha npeacrasaHe Ha UHeecTop.Bl' AQ. CaenkuTte B UyXaecTpaHHa BanyTa ce otymTtat
NPU NbPBOHAYAZIHOTO MM MpPU3HABaHe B OTYETHATa BanyTa Ha [pyxKecTBoTOo No oPpuuManHUA
obMmeHeH Kypc 3a geHA Ha caenkaTta ( duMKcuHr Ha BHB ). MpuxoauTte 1 pasxoamuTe OT KypcoBwm
Pa3/INKK, KOUTO BB3HWKBAT NPU YperKOAAHETO Ha Te3U CAE/IKU U NpPeoLeHABAHeTO Ha NapuiHuTe
no3uuUnKM B YyXKAecTpaHHa BanyTa B Kpad Ha nepuopaa, ca otpaseHn B OTyeTa 3a goxona. Cnep
BbBEXAAHETO Ha eBpOTO H6barapckmaA nes H6e PpukcnpaH Kbm eBpoTO B CbOoTHOWweHWe 1EUR =
1.95583 ns.

Mpuxoam

Mpuxogute ce oueHABAT Mo crpasenmBa CTOMHOCT Ha nony4eHOToO MAM nognexawo Ha
nony4vyaBaHe nnawaHe wUan Bb3Me3dgABaHE, KaToO Ce OTYUTAa CymMaTa Ha BCUYKU TbProBCKU
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OTCTbNKM HanpaseHu oT [pyxkectBoTo. [pu npogaskba Ha ycayru, npuxopa ce NpU3HaBa,
KOraTo ca U3Mb/IHEHU C/legHUTE YCA0BUSA:

- APYXXECTBOTO € NPEXBbP/AUI0 3HAYUTENHUTE PUCKOBE M MON3U OT COBCTBEHOCTTA BbPXY
CTOKUTE BbPXY KynyBaua;

- OPYXECTBOTO He e 3anasn/io NPOAbL/IMKABALLO yYyacTMe B YNPaBNEHNETO Ha YCAyruTe unm
epeKTUBEH KOHTPO/ BBbPXY TAX;

- CymaTa Ha npuxoamTe mMmoKe fa 6bae Hag/1eXKHO OLeHeHa;

- BEPOATHO € MKOHOMMYECKUTE U3roAM OT cAeskaTa Aa bbaat nonyyeHu;

- HanpaBeHUTe pa3xoam Uan Tesun, KOUTo NpeacTon Aa 6bAAT HanpPaBeHM MOraT HaA/1eXKHO
Aa 6baaT oueHEeHu;
MpuxoauTe oT Npoaa*kbute ce HauMCcNABaT B MOMEHTA HA TAXHOTO Bb3HWKBAHE, HE3aBMCMMO OT
NapuYHUTE NOCTLMNNEHNA U NAALAHMA.
MpuxoauTe OT INXBU Ce NPU3HABAT NPM HAYMCNABAHETO Ha NXBUTE (KaTo ce M3non3sa MeToda
Ha eQdeKTUBHMA /INXBEH MPOLEHT, T.e. JIMXBEHUAT NPOLEHT, KOWTO TOYHO AMCKOHTUPA
OYaKBaHUTEe bObAeln NapuyHM MNOTOUM 33 Nepuoda Ha OYaKBaAHWMA KMBOT Ha (MHAHCOBUSA
MHCTPYMEHT A0 6anaHcoBa CTOMHOCT Ha GMHAHCOBUSA aKTMB).

Pasxoagu

Pasxoaute B APYyXKECTBOTO CE€ NPM3HABAT B MOMEHTA Ha TAXHOTO BB3HWKBAHE Ha 6asa Ha
npuHUMNnUTE Ha Ha4vncnABaHe N CbNOCTaBUMOCT HE3aBUCMMO OT NapUYHUTE NAallaHWA 3a TAX.
Pasxogute 3a 6'b,£l,eLLI,VI nepmnoan ce otTnarat 3a NpmudHaBaHe KaToO TeKyW, pa3xod 3a nepwmoaa
npes KOMTO LOroBopuTe 3a KOUTO Ce OTHACAT Ca U3NbaHeHU. PasxoguTte 3a 6'b,£l,eU.l,VI nepmnoagun ca
npeacraBeHn KaTto npeannaateHn pasxoau. duHaHcoBUTe npuxoan n pasxogn ce BKIKOYBAT B
OT4yeTa 3a 4OX04AUTe, KaToO ce NocoYBaT HETHO. PasxoauTe 3a IMXBU Ce OTYMTAT No NPpUHUMNA Ha
Ha4YNCNeHneTo.

Mmotu, mawmHu n obopyasaHe

MawuHmute u obopyaBaHETO ce OueHABaT MbpPBOHAYaZHO MO UeHa Ha npuaobusaHe,
BK/IOYBALLA BCUYKW MPEKU Pasxoam 3a MNPUBENKOAHETO Ha aKTMBa B PabOTHO CbCTOSHME.
MocnenBalloTo OLEHsABaHE Ce M3BbPLUBA Bb3 OCHOBA Ha MPEnopbyMTeNHMA NOAXOA — LleHa Ha
npnaobuBaHe HaMaNeHa C HaTPyNaHUTe aMopPTU3aLMK U 3arybu oT obesueHKa.
CTOMHOCTHMAT npar npu npusHaBaHe Ha OMA e 500 nB. noa, KOWTO NpuAOOUTUTE aKTUBMU
HEe3aBUCUMO, Ye NPUTENKaBaT XapaKTEPUCTUKATA Ha AbArOTPaeH akTUB Ce M3MNUCBAT KaTo TeKyly,
pa3xon, B MOMEHTa Ha NPUA06MBaHETO UM.
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MocnepBawm pa3xoan CBbP3aHM C OMpeaesieHM aKTUBM KOMTO Bevye ca MNPU3HATM BbB
dvHaHCcOoBUA OTYeT Ha [py*KecTBoTO, ce NpMbaBAT Kbm HanaHcoBaTa Cyma Ha aKTMBA, KOraTo e
BEpPOATHO  [pyKecTBOTO A3 WMMa MKOHOMMUYECKM MNON3M, HALBWULIABALLM MbPBOHAYAJIHO
oueHeHaTa epeKTUBHOCT Ha CbOTBETHWMA aKTMB. BCUYKM Apyrn nocnegBaliy pasxoaum ce
npu3Haeat B OTYeTa 3a A4oxoamuTe 3a nepuoaa.

ObnroTpaiHnuTe MaTepuanHuM akTMeuM nNpugobutM B ycnoBuATa Ha GUHAHCOB /IM3BUHT ce
amopTmM3mpat Ha 6as3a Ha O4YaKBaAHWA MNONe3eH CPOK Ha rogHOCT, onpeaesneH NOCpeacTBOM
CpaBHeHMe ¢ NOAOOHM aKTMBM MM Ha 6a3a CTOMHOCTTA Ha JIN3MHIOBUA AOrOBOP, aKO HErosus
CPOK € MO-KPaTbK.

MpuxoauTe UAN pasxoauTe OT NONAYYEHU aKTUBM NPWU YCNOBUATA Ha OMEpPaTMBEH JIU3UHT Ce
NPeACTaBAT KAaTo APYrY NPUXOAN U pa3xoam 3a BbHLWHM ycayrn B OT4eTa 3a AoxoamTe.

MMOT, MmalinMHa naM CbopbKeHne ce oTnUcea Npu npogaxkbata My MAM KOrato He ce o4yakeaT
HWKaKBM 6baeLLn MIKOHOMUYECKN U3roaM OT HErOBOTO M3MOA3BaHe MU Npu ocBoboxaaBaHe oT
Hero. Neyanbute nam 3arybute, Bb3HMKBALLW MPU OTNUCBAHETO Ha aKTMBaA (NpeAcTaBAABALLM
cnpaBeA/siMBaTa CTOMHOCT Hama/sieHa C pasxoguTe 3a npopgarkba), ce BKAOYBAT B OTYeETa 3a
A0X0AMNTe, KOraTo aKTUBBLT O6bAe OTNMCaH.

B Kpas Ha BcAKa ¢uHAHCOBa rogmHa, ce M3BbPLIBA NpPeErnef Ha OCTaTb4yHWUTE CTOMHOCTH,
NOJIE3HUA KMBOT U NPUNAraHUTE METOAM Ha aMOPTM3aLMA Ha aKTMBUTE M aKO OYaKBaHUATA ce
pa3nAnyaBaT OT nNpeaxoaHuTe npUBAM3UTENHUM OUEHKW, MNOC/NeaHUTe ce  MNPOMEHAT
PEeTPOCMEKTUBHO.

MeToa Ha amopTusauma

ﬂ'py}KeCTBOTO M3non3Ba JIMHEEH METOA Ha amMOpPTU3auMA 3a CPOKa Ha NOoJsie3eH XUBOT Ha
akTuswure. o rpynn akTuBum ce npunarat cneagHnTe HOpmu:

AMOpTM3aU,MOHHa HOpMa B % [oneseH XXUBOT B rognHun

MawuHu n obopypBsaHe 20 5
Oduc ob63aBexkaaHe 15 7
KomniotbpHa TEXHUKA 25-50 4-2
TpaHcnopTHU cpeacTBa 25 4
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[ObnroTpailHM HemaTepuasniHu aKTUBM

ObAroTpaiHUTE HemaTepuanHU aKTUBM Ce MPeACTaBAT B CYETOBOAHMA DanaHC Mo ueHa Ha
npuaobuBaHe. B cbCcTaBa Ha HeMaTepuanHUTE AbATOTPANHM AKTUBM CEe BKOYBAT aBTOPCKUTE
npaBa W NporpamHuTe MNPOAYKTU. [porpamHuTe MNPOAYKTU CE aMOpPTU3MPAT M3MNO3BANKK
JIMHEEH MeTOoZ, Ha amopTM3aums. MonesHUA XKUBOT B FOANHU Ha NPOrPAaMHUTE FOAMHU € OLLEHEH
Ha 7 r. ABTOPCKWUTE NMpaBa Ce OLEHABAT NO CnpaBea/iMBa CTOMHOCT C HEOrPaHMYEH CPOK Ha
non3saHe 1 ce TecTBaT 3a obesLeHKa.

MpomeHUTe B O4YaKBAHWMA MOJME3EH XWMBOT WM MOZLEN Ha KOHCymupaHe Ha bObaewute
MKOHOMMYECKM WM3roAM OT HemaTepuasHMA aKTUB Ce OTYMTaT 4Ype3 MNpomsAHA Ha
aMOPTU3ALMOHHUA CPOK WMAM METOL WM ce TPeTupaT KaTo NpPOMsAHA B NpuUBAU3UTENHUTE
CYETOBOAHM OLEHKWU. PasxoanTe 3a amopTU3aLMA Ha HemMaTepuanHUTE aKTUBM, C OrpPaHUYEH
noneseH »KMBOT, ce KnacuduumpaT no TAXHaTa GYHKUMA B OTYeTa 3a AoxoauTe, cbobpasHo
M3NoN3BaHeTo (NpeaHa3Ha4YeHNeTo) Ha HEMATEPUANHUSA aKTUB.

BbTpewHo cb3gageH HemaTepuasneH AbArOTPaeH aKTMB, KOWTO Bb3HMKBA B pe3ynTaT Ha
felHocT no passuTMe (dasa Ha pa3BUTME OT BBTPELUEH MNPOEKT ), ce npu3HaBa 3a
HemaTepuaneH akTMB, KOraTo NpeanpuUATUETO MOXKE A3 AOKANKE:

- TeXHMYecKa CnocobHOCT 3a 3aBbpLUBAHE HA MPOEKTA Ha HEMATEpPMANHMA aKTUB, TaKa Yye Aa
6bae KoToB 3a ynotpeba nnm npoaaxoa;

- HamepeHMe 3a 3aBbpLUBAHE HA HEMATEPUATHUSA aKTUB;

- COCOBHOCT 33 U3MoN3BaHe MK NPoAAXKba Ha HemaTepuaiHUA aKTUB

- HaAYMHUTE MO KOTO HemMaTepuasHWA aKTWMB Le JAoBeAe [0 reHepupaHeTo Ha 6baelum
MKOHOMWYECKM U3rOAN, BKNHOUMUTEIHO NOIE3HOCTTa MY NPU BbTPELIHO U3MN0N3BaAHE;

- CNOCOBHOCT 3a OLEeHABaHe Ha pasxoamuTe, NPOU3TUYALLM OT HEMATEPUASIHUA aKTUB NO Bpeme
Ha HeroBoTO Pa3BUTUE;

Meyanbute wnmM 3arybute, BbB3HMKBALWM  MNPU OTMUCBAHETO Ha HemaTepuaneH aKTuBs,
npeacTaBnABalLM pas3/iMKaTa MexAay CrnpaBea/MBaTa CTOMHOCT HamaneHa C pasxoauTe 3a
npoaakba, ce BKIOYBAT B OTYETA 33 AOXOANUTE, KOraTo aKTUBBLT ObAe OTNUCAH.

O6e3ueHKa Ha aKTUBU

BanaHcoBaTa CTOMHOCT Ha aKTMBMTE Ha [lpy)KecTBOTO ce npepasrnexja KbM fgaTaTa Ha
n3roteAHe Ha 6anaHca ¢ uen ga ce onpeaenn Aanav MMa MHAMKALMK, Ye CTOMHOCTTA Ha AafeH
aKTMB e obe3ueHeHa. [pun HannumMe Ha TakMBa MHAMKaTOpM OanaHCOBUTE CTOMHOCTM ce
KOPUTMPAT [0 BbH3CTAHOBUTENHUTE CTOMHOCTM Ha CbOTBETHUTE aKTUBM. Bb3cTaHoBMMATA
CTOMHOCT Ha aKTMBA € MO-BMCOKaTa OT CrpaBes/nBaTa CTOMHOCT, HaMajseHa C pa3xoauTe 3a
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npoaa*kba Ha akTMBa MAKM Ha obeKTa, reHepupall, NapuUyHK NOTOLUM U CTOMHOCTTa My ynoTpeba.
Bb3cTaHOBMMaTa CTOMHOCT ce onpefenA 3a OTAENEH aKTMB, OCBEH B C/y4Yai, 4ye npu
M3MNOA3BAHETO HA aKTMBA He Ce reHepupaT NapuyHM NOTOLM, KOMTO Aa Ca B 3HAYMTE/IHA CTeneH
He3aBUCUMMM OT MAPUYHUTE NOTOLM, FeHEPUPAHUN OT APYIrM aKTUBU UK TPYNK OT akTMBMK. KoraTo
6anaHcoBaTa CTOMHOCT HA AaAeH aKTUB e NO-BMCOKa OT HerosaTa Bb3CTaHOBMMA CTOMHOCT, TOM
ce cymTa 3a obe3ueHeH M HanaHcoBaTa My CTOMHOCT Ce HaManABa A0 HeroBaTa Bb3CTAHOBMMA
CTOMHOCT.

Mpu onpegensaHeTo Ha CTOMHOCTTA B ynoTpeba Ha aKTMB, O4aKBaHMTE ObaeLumn NapmyHM NOToLUM
Cce OMCKOHTMpAT A0 TAXHATa CeralwHa CTOMHOCT KaTo Cce M3M0A3Ba HOPMAa Ha AUCKOHTUpPaHe
npeau OaHbLM, KOATO OTpa3sABa TeKyllaTa Mas3apHa OUEeHKa Ha CTOMHOCTTa Ha napuTe BbB
BpemetTo M cneuuduyHUTEe 3a aKTMBa puckose. CnpaBegnnBaTa CTOMHOCT, HamManeHa C
pa3xoanTe 3a nNpogaxkbaTta ce onpesena Ypes U3NON3BAHETO HA NOAXOAALL, MOAEN 33 OLEHKA.
HanpaBeHWTe M34MCNEHUA ce NOTBBPMKAABAT Ype3 M3N0A3BAHETO Ha APYrM MOLENN 33 OLEHKA
UAN APYrU HAaZIMYHU U3TOYHUUM Ha MHPOpMaUMs 3a cnpaBegiMBaTa CTOMHOCT Ha aKTUB UK
06€eKT, reHepupall, NapuUyHM NOTOLM.

3arybute ot obe3ueHKa ce nNpU3HaBaT KaTo pa3xoAM B OTYeTa 3a [A0XOAUTe KaTo ce
KnacubuumpaTt no TAXHaTa PyHKUMA Ccbobpa3HO M3MN0a3BaHETO (npeaHasHaYeHMeTo) Ha
obe3ueHeHns aKTuUB.

KbMm BCAKa OTYeTHa AaTa, [py*KecTBOTO NpeLeHaBa Aan CbLLEeCTBYBAT MHAMKAUMM, Yye 3arybaTa
OoT obe3ueHKa Ha aKTUB, KOATO e Mpu3HaTa B NpeaxogHM Nepuoam, MOXKe Beye Aa He
CbLUECTBYBA M/IM NbK Aa € Hamanana. AKo cblecTByBaT NOAOOHM MHAMKAUMMK, [py*KeCTBOTO
onpezena Bb3CTAaHOBMMATa CTOMHOCT Ha TO3M aKTMB. 3arybaTta oT obesLeHKa ce Bb3CTaHOBABA
obpaTHO camo ToraBa, KoraTo e HacTbNuaa NPOMsAHA B NpPeueHKUTe, WM3MNOA3BaHU Mnpwu
onpezensHe Ha Bb3CTAHOBMMATa CTOMHOCT Ha aKTUBa, C/lej NPM3HABAHETO HA nocnepHaTta
3aryba ot obe3sueHKa. B To3n cnyyait, 6anaHcoBaTa CTOMHOCT Ha aKTMBA Ce yBe/an4yaBa Ao
HerosaTa Bb3CTaHOBMMaA CTOMHOCT. YBe/iMyeHaTa, BCIeACcTBME Ha Bb3CTaHOBsAIBaHE Ha 3arybaTa
oT obe3ueHKa, 6banaHcoBa CTOMHOCT Ha aKTMB He MOMKe ga npeBuwasa 6anaHcoBaTa CTOMHOCT,
TakaBa, KakBaTo 6u 6una (cnen npucnagaHe Ha amopTU3aUMATA), B CyYan, Ye B NpeaxonHu
nepuvoam He e 6una npusHaBaHa 3aryba ot obe3L.eHKa 3a CbOTBETHWUSA aKTMB. Bb3cTaHOBABAHETO
Ha 3aryba oT obe3ueHKa ce Npu3HaBa B OTYeTa 3a A0X0o4AuUTE.

MHBecTULMM B AbLUEPHU ApPYXKeCTBa

[bliepHU ca Tesn ApY»KecTBa, KOMTO Ce HaMMUPaT Noj KOHTPo/sa Ha [pyKecTBOTO. KOHTpoNbT
BbPXY AbLLEPHUTE APYKECTBA Ce M3Pa3aBa BbB Bb3MOMKHOCTTA [la Ce pbKoBoAM dMHAHCOBaTa U

onepaTMBHA NOJIUTUKA HA AbLEPHOTO APYKECTBO. MHBECTUUMUTE B AbLLEPHU APYKECTBA Ce
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oT4ynTaT No cebecToMHOCT.
MaTepuanHu 3anacm

MaTtepunanHuTe 3anacu ce OUEHABAT NO LieHa Ha npuaobusaHe. OueHKaTa Ha noTpebneHneTo
MM e M3BbPLUEHa MO MeTOAa Ha KOHKPETHO - onpeeneHa LeHa, a Npy ropMBoTo Mo CpegHo —
npeTtersneHa LeHa.

TbproBCKU U Apyru B3emaHuA

TbproBCcKUTE B3eMaHMA ce NpeacTaBaT B 6anaHca Mo CTOMHOCTTA Ha OPUTMHANHO M3AafeHa
¢dakTypa. TbproBckute B3emMaHMsAs ce 06e3UeHABAT, KOrato CbLecTByBaT OOEKTUBHU
AoKasaTtesictBa (KaTo Hanpumep, CTaBa BEPOATHO, Y€ ANBKHUKBLT e Obae o06siBeH B
HECbCTOATENIHOCT UAN MMa 3HaYMTeNHU GUHAHCOBU 3aTpyaHEeHUA), Ye [pyKecTBOTO HAMA Aa
MOKe cbbepe WM3UANO BCUYKM Ob/KMMWU CYMM, CbrNacHO MNbPBOHAYaNHUTE YC/OBMA Ha
dakTypaTta. basaHcoBaTa CTOMHOCT Ha TbProBCKMTE B3eMaHWA Ce HamanABa Ype3 W3Mon3BaHe
Ha KOPEKTMBHA CMeTKa 3a NpoBu3uA 3a obesueHka. ObesueHeHUTe B3eMaHWsA ce OTNUCBAT,
KoraTo CTaHaT Hecbbupaemu.

OnpeaensHeTo Ha obe3ueHKaTa ce M3BbPLLBA Ha 6a3a Ha Bb3PACTOBMA aHaNIM3 HA BCAKO e4HO
B3eMaHe.

®UHAHCOBU aKTUBMU

®PUHAHCOBUTE aKTMBM BK/AKOYBAT MAPUYHM CPEeACTBa, NAPUYHWU EKBMBANEHTU W CcnegHuTe
$GVHAHCOBU MHCTPYMEHTU — 3aeMM N B3eMaHuUA, PUHAHCOBM aKTUBM, OTYMTAHM MO CNpaBeaInBa
CTOMHOCT KaTo ne4vanba wnu 3aryba, MHBECTULMKN, AbPKAHU A0 NageX U dMHaHCOBU 06ABEHM
3a npoaarkba.

[pyKecTBOTO OTYMTA KaTO Mapu M NAPUYHWU CPEeACTBAa Ha/JUYHMTE Napu B Gpoi, napuyHu
cpeacTsa No 6aHKOBM CMETKM M AeN03UTK. 33 LLe/INTe Ha U3rOTBSIHE Ha OTYEeTa NapUYHMA NOTOK
NapuyHUTE NOCTLNAEHUS OT KAMEHTU M NAPUYHUTE NAALLAHUA KbM AOCTaBYMLUM Ca NpeaCcTaBeHMU
6pyTHO c BKAtoveH O/1C a nony4yeHUTe AMXBU MO pasnaliaTeNHM CMETKM ca NpeacTaBeHu B
onepaTUBHaTa AeMHOCT.

®durHaHCOBUTE aKTMBM Ce MNpU3HaBaT Ha JaTaTa Ha yperkgaHeto. [lpyM NbpBOHAYa/HO
npusHaBaHe Ha QWHAHCOB aKTMB [PY)KeCTBOTO O OLEHABA NO CrpaBea/iMBa CTOMHOCT.
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Pasxoaute no caenkata, KOMTO moraTt Aa 6bAaT OTHECEHU AMPEKTHO KbM NpoaobuBaHeTo MUau
n3aaBaHeTo Ha PUHAHCOBMA aKTUB CE OTHACAT KbM HerosaTa CTOMHOCT.

CnpaBeanvBata CTOMHOCT Ha WMHBECTULMM, KOUTO Ce TbPryBaT aKTMBHO Ha OpraHM3MpaHu
¢dunHaHcoBM Nasapwu, ce onpenena Ha 6asa Ha KOTUPAHUTE LieHW ,KynyBa” B Kpas Ha nociegHus
paboTeH AeH oT ¢puHaHcoBaTa roauHa. CnpaBeanMBaTa CTOMHOCT Ha WMHBECTULMM, 33 KOUTO
HAMa aKTUMBEH Masap, ce onpefens C MOMOLLTA Ha TEXHWKM 33 OUEHABaHe. Te3n TEeXHWKM
BK/IHOYBAT M3MNON3BAHE HA CKOPOLLHM Na3apHU CAENKN MeXAY MHPOPMUPAHU, YECTU U XKeNlaeLum
CTPaHW; NPEenpaTKM KbM TeKyliaTa CnpaBea/iMBa CTOMHOCT Ha APYr MHCTPYMEHT, KOWTO e B
3HauMTesIHa CTeMNeH CbLUMA; aHAaN3 HA AUCKOHTMPAHMUTE MAaPUYHKU NOTOLM U APYrM MOAENN 33
OLEHKa.

OTnMcBaHeTO Ha GMHAHCOB aKTMB Ce M3BbPLUBA, KOraTto [pyKecTBoTo 3arybu KOHTPO/ BbpPXY
[OrOBOPHUTE MNpaBa, KOMTO CbCTaBnsBaT (UMHAHCOBMA aKTMB. TectoBe 3a obesueHaka ce
M3BbPLUIBAT KbM BCAKA AaTa Ha M3roTBaHe Ha Ganaca, 3a Aa ce onpegenu Aanu ca Haauue
06EKTUBHM 4,0KA3aTENCTBA 33 HA/IMYMETO HA 06e3LLeHKa Ha KOHKPEeTHM GUHAHCOBM aKTUBU. AKO
[pyKecTBOTO onpeaenu, 4ye HAMa 06EeKTUBHM A,0KA3aTeNCTBA 3a 06e3LeHKa 3a OTAE/HO OLEeHEH
¢UHaHCOB aKTMB, 6e3 3HayeHWe Aann e 3HAYMM MU He, aKTMBBT Ce BK/YBa B rpyna oT
$MHAHCOBM aKTUBM C NOA06HM XapaKTePUCTUKM HA KpeauTHUS PUCK M onpeaens obesueHKaTa
UM 3aegHo.

Ako B cnezBal, nepuog cymaTa Ha 3arybata oT obesueHKa Hamasiee U CnagbT MOXKE Mo
06EKTMBEH HauyMH Oa Ce CBbP)KE CbC CbOUTME, KOETO Bb3HWKBA, C/ed KaTo obesleHKaTa e
npusHaTa, NpM3HaTUTe Npeam ToBa 3arybu ot obesueHKa ce Bb3CTaHOBABAT. Bb3cTaHOBABAHETO
Ha 3arybaTa oT obes3ueHKa ce Mpu3HaBa B OTYyeTa 33 AOXOAWUTE A0 CTeneHTa, A0 KOATO
6anaHcoBaTa CTOMHOCT Ha (GMHAHCOBMA aKTUMB He HaABullaBa HerosaTa amopTM3MpaHa
CTOMHOCT, KakBaTo 61 6Buna onpepgeneHa Ha pgataTa Ha Bb3CTAaHOBABAHETO, aKo He e 6Huna
npusHaTa 3aryba ot obesueHKa.

JInxseHuTe nnalaHnsa U Apyryu NapuyHn NoTouu, CBbP3aHWU C NPUTEXKaBaHETO Ha GUHAHCOBMU
WMHCTPYMEHTH, ce 0Tpa3asaT B OTyeTa 3a Aoxo4uTe Npu Noay4aBaHETO MM, HE3aBMCUMMO OT TOBA
KaK ce oueHsABa banaHcoBaTa CTOMHOCT Ha GMHAHCOBUA aKTUB, 33 KOMTO Ce OTHacCS.

3aAb/IXKEeHUA KbM A0CTaBYMLM U APYyru 3aaviXKXeHua
3aabmKeHnATa KbM 40CTaBYMUMTE U Apyrnte Tekywn 3aab1XKeHnA ce OTYUTaT no CTOMHOCTTA

Ha OpUrMHANHUTE aKTypU, KOUTO Ce NPUEeMaT 3a CTOMHOCTTa Ha cAenkaTa U Wwe 6bae nnaTteHa
B bbaeLle.
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Joxoaun Ha nepcoHana

[oxoanTe Ha nepcoHana ce HayMcnasaT Ha 6asa Ha CKAKOYEHW [O0roBOPU C BCAKO OTAENHO
nvue. [loroBopuTte ce CKN4YBaT Ha 6asa Ha AeWCTBAWOTO 6bArapckoTo 3aKOHOAATENCTBO U
YTBBbPAEHUTE ANBXKHOCTHM XapaKTEPUCTUKN.

[oxoanTe Ha nMepcoHana exemeceyHo ce 0606LWaBaT B pasyeTHO — MJATEXKHa BEAOMOCT MU
BK/IOYBAT : OCHOBHO Bb3HarpaxkAeHwe 3a OTpaboTeHO Bpeme, Bb3HarpaxkaeHwe Hajg
OCHOBHOTO Bb3HarparkAeHue, onpeaeneHo crnopes npuaaraHUTe cUCTEMM 3a 3arnsallaHe Ha
TPpyAa, AONbAHUTENHN Bb3HarpaxkaeHua (boHycu, coumanHm naawaHma u npuaobuskm ), apyrm
CNeYNPUYHM OONBAHUTENHU Bb3HArparkAeHWUA, NNaTeH roguWeH OTNycK, AOoXoAW npu
HanycKaHe.

[py»KecTBOTO OTYMTA KPATKOCPOUHM 3a4b/IKEHNA MO KOMMNEHCUPYEMM OTMYCKU, Bb3HUKHANN Ha
6a3a HeusnonsBaH NaaTeH roguvlieH OTNYCK B C/ly4yauTe, B KOMTO Ce O4YaKBa OTNyCKUTE Aa
Bb3HMKHAT B paMKkuTe Ha 12 meceua cnep AaTaTa Ha OTYETHUA Nepuoa, Npes KWTo HaeTute
Mua ca NONOXKWUAM TPYA, CBbP3aH C Te3M OTNYCKU. B oueHKaTa ce BKAOYBAT NpubansnTenHaTa
OLeHKa B HeAMCKOHTUPAH pasmep Ha PasxoAmuTe 3a camuTe Bb3HarpaxAaeHus u pasxoguTe 3a
BHOCKM MO 3a4b/IKUTETHOTO 06LLECTBEHO OCUTYPsiIBAHE, KOUTO paboToaaTens Ab/KMU BbPXY TAX.
KpaTKOCPOYHUTE A0XOAM HA NEPCOoHaNa KaKTo U 3ab/IXKEeHATa MO KOMMEHCMPYyeMM OTMNYCKM ce
NPU3HaBaT KaTo Pasxo/ B OTYEeTa 3a 40X0AMTE B NEPUOAA, B KOMTO € NOMOXKEH TpyAa 3a TAX UK
Ca U3NbJIHEHM U3UCKBAHUATA 32 TAXHOTO NOy4YaBaHe.

OcHoBeH Kanutan

OCHOBHMAT KanuTan e npeactaBeH Mo HOMWHANHAaTa CTOMHOCT Ha WM34aZeHUTE U NAaTeHM
akumu. MNocTbnneHnATa OT U3AALEHN aKUMWN HAZ TAXHATA HOMMHA/HA CTOMHOCT Ce OTYMTAT KaTo
NPeMUNHU pe3epBsu.

O6paTHO U3KyneHn akuum

Cob6CTBEHMTE KAMWUTANOBU MHCTPYMEHTU, KOUTO ca NpuAobUTM NMOBTOPHO (06PATHO M3KYMeHU
aKumK), ce Npucnagat oT cobCTBeHMA KanuTan. [Lpy*KecTBOTO He NPM3HaBa HeTO nevyanba, HUTO
3aryba OT noKynkaTa, npogaxkbata, emuTMpaHeTo UM obe3cnnBaHETO Ha CobCTBEHUTE cwu
KanuTanoBu MHCTPYMEHTH.

Cpenku 3a nnawaHe Ha 6asata Ha akuUM
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Cnyxutenute (B T. 4. AMpeKTOpUTE) Ha [lpy*KECTBOTO NoJ/y4aBaT Bb3HarpaxaeHus nog popmara
Ha CAEeNKM 3a N/allaHe Ha 6as3aTa Ha akuuu, NPU KOUTO Te NPenocCTaBAT YC/Iyrn B 3aMsHa Ha
KanuTanoBM WMHCTPYMEHTU (,CAE/KM 33 nialwaHe Ha 6asaTta Ha aKkuMu, ypexkaaHu upes
n3gaBaHe Ha KanuTanoBu MHCTPYMeEHTH”).
KoraTo [lpy*KecTBoTO No/siy4aBa YacT UAM BCUYKKN CTOKU UAW YCAYTU, KOUTO HE ca pasrpaHUunmMy,
KaTo Bb3HarpaxkAeHue 3a KanuTasoBU MHCTPYMEHTU Ha camoTo [py»KecTBO, Te ce oueHABaT
KaTo pas/MKa Mexay cnpaBeasiMBaTa CTOMHOCT HAa M/allaHeTo Ha 6asata Ha akumm U
cnpaBeA/iMBaTa CTOMHOCT HA HAKOS OT PasrpaHUYMMUTE CTOKU UK YCAYTU, NOSIYyYEeHWN Ha AaTaTa
Ha crnopasymsaABaHe.
Caenku c nnawaHe Ha 6asaTa Ha akUUK, ypexxaaHn Yypes nsaaBaHe Ha KanuTanoBu MHCTPYMEHTH,
Mo KOMTO Ce NPenoCTaBAT akuuKM, ONUMK 33 aKUUK UAWU APYrU KanuTanoBU UHCTPYMEHTU cnen, 7
HoemBpu 2002 r., ce oueHABaT Ha 6a3a Ha  crnpaBea/iMBaTa CTOMHOCT Ha pgartaTa Ha
cnopasymsaBaHeTo. CnpaBea/siMBaTa CTOMHOCT ce onpegens OT BbHIIEH OLEeHUTen, KOUTO
M3Mon3Ba NoAxXoAALl, MoAen 3a oueHKa. Mpu caenku ¢ nnawaHe Ha 6asaTa Ha aKUMUK, YpeXxaaHu
ypes u3gaBaHe Ha KanuTanoBM WMHCTPYMEHTW, MNPU3HaBa MNONYYEHUTE CTOKU WAU YCAYrU U
CbOTBETHOTO YyBe/NWYEeHWEe B COBCTBEHWA KanuTan, 3a nepuoaa, npes KOWTO Ca W3MbJHEHU
YyCNOBMATA 3a NOCTUraHe Ha pPesynTaTM W/UAKM YCNOBUATA Ha yc/ayrata M KOWTO MPUKIOYBA Ha
[aTaTa, Ha KOATO CbOTBETHUTE CAYXKUTenu 6e3ycnoBHO NpuMAo6MBAT NPaBOTO BbPXY aKUUW,
onuMM 3a aKUuMM UWAM  OPYrM  KanuTanoBUM WHCTpPYMeHTM (“maata Ha npuaobusaHe”).
KymMynaTMBHUAT pa3xon, KOMTO ce NpM3HaBa Ha BCAKa OTYETHa JaTa 40 AaTata Ha npuaobusaHe,
oTpasfBa M3MMHaAAUA nepuog Ha npuaobusaHe M Hal-gobpaTta NpubAU3UTENHA OLEHKA Ha
[py»KecTBoTO 33 6poA Ha KanuTasoBUTE MHCTPYMEHTU, KOUTO We 6baaT npuaobutn Hakpas.
MN3meHEeHMEeTO Ha KyMyNaTUBHMA Pasxod, NPU3HAT B HAYa/loTO U B Kpasi Ha OTYETHMA nepuog, ce
oTpassnBa B neyanbarta unu 3arybara.
He ce npu3HaBa pa3xof 3a akuuu, Onuuu 3a akUunmn UAK APYr1 KanutanoBu MHCTPYMEHTU, KOUTO
He ca npuaobuTn Hakpasd, OCBEH aKo MNpuAoBMBAHETO MM 3aBUCU OT Mas3apHO YCAOBME.
MocnegHuTe ce TpPeTMpaT KaTo NpuaobuTh, He3aBUCMMO OT TOBA AaNM Ma3apHOTO YC/OBUE €
M3MbJIHEHO MAW He, NPWU YCNOBUE, Ye BCUYKWU APYrM YCNOBWA 33 MOCTUraHe Ha pe3ynTaT ca
YAOBNETBOPEHM.
KoraTo cpoKoBeTe M yc/0BUATa, NPW KOUTO ca NPeAoCTaBeEHM KanuTanoBUTe MHCTPYMEHTHN 6baat
Mmogmbuumpanu, [py>KecTBoTo NpmM3HaBa KaTo MUHMMYM Pa3xof, KOMTO e paBeH Ha pasxoaa,
KOMTO 6K 6UN Npu3HaT, aKo ycnoBuATa He 6axa moaunduumpaHn. OcseH ToBa, [pyKecTBOTO
npu3HaBa AONbAHUTENEH pa3xos 3a epeKkTute oT moguduKaumMmTe, KOUTO MOBULIABAT obLuaTa
CnpaBeA/iMBa CTOMHOCT Ha CNOpa3ymMeHMeTo 3a nialwaHe Ha 6a3aTa Ha akuMn UAn No ApPyr HauuH
HOCAT N0/13a Ha HAeTOTO /IMLIE U FO OLEeHABa Ha AaTaTa Ha moauduKauuaTa.
OTMAHaTa Ha NPeaoCTaBeHW KanuTasoBUTE MHCTPYMEHTU Ce TpeTupa KaTto, Ye Au Te ca buaum
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npuaobuTn Ha patata Ha OTMAHATA M CNefOoBaTesIHO, PAa3xoAuTe, KOMTO BCe oule He ca buan
NPU3HATK 3a TAX, Ce NPU3HABAT BegHara. AKO ce NPeAoCTaBAT HOBM KAanNUTaNoBN UHCTPYMEHTU B
3aMAHA Ha OTMeHeHuTe M Te ca AedMHMPAHM KaTO TaKMBA Ha p[aTaTa Ha CnopasymsABaHe,
OTMEHEHUTE W HOBMUTE KANWUTAIOBU WMHCTPYMEHTM Cce TpeTupaT KaTo moauduKauma Ha
NbPBOHAYaNHO NPEAOCTABEHUTE KAaNUTaNOBUTE MHCTPYMEHTU U Ce OTYMTAT, KaKTO € OMUCaHOo B
npeaxoaHuns naparpad.

EdeKTbT Ha HamaneHMe Ha AbpXKaHUTE OMUMKM 33 aKUMKM Ce OTpas3fABa KaTo AOMbJAHUTENHO
HamasieHWe Ha CTOMHOCTTA Ha aKuUUTe NPU U34YUCIEHMETO Ha SOXOAMUTE HA aKLMA .

THbpProBCKU MapKu

[py»KecTBoTO NpuTeKaBa TbProBCKM MapKK, NpeaocTaBeHM OT CbOTBETHaTa MpPaBUTE/ICTBEHA
areHums, 3a cpok ot 10 roamHu, c onuua 3a NOAHOBABAHE A0 KPas Ha TO3M OTYETEH NEepuoA.
MoAHOBABAHETO Ce M3BbPLIBA 6€3 HMKAKBU MAM C HE3HAUYUTENHU Pasxoau 3a [pyecTBoTo. B
pe3ynTaT Ha TOBa, TO € Onpeaennno, 4Ye MONE3HUAT KMBOT Ha TbProBCKMTE MapKu e
HeorpaHu4eH.

AaHbum

TekywmTe AaHBbYHM aKTMBM W NACMBM 33 TEKYyWMA U Npeaxo4HW nepuogu ce npusHaeaT no
CymaTa, KOATO Ce O4YakBa ga 6bae Bb3CTAaHOBEHA OT MM NAaTeHa Ha AaHbyHUTe Bnactu. Mpwm
M3YMCNEHMEe Ha TEKYLLUTE AaHbUM ce npuaarat AaHbYHUTE CTaBKM U AaHBYHUTE 3aKOHU, KOUTO
Ca B CMJ1a UN Ca B 3HAYUTE/IHA CTEMEH NPUeTH KbM AaTaTa Ha 6banaHca.
TekywmTe AaHbUM ce AebUTMpPaT MAM KpeanTupaT AUPEKTHO B cobcTBeHMAa Kanutan (a He B
oT4eTa 3a A0oX0oAMTe), KOrato AaHbKbT Ce OTHACA 40 CTaTUM, KOUTO ca BUAN NPU3HATM ANPEKTHO
B COOCTBEHMSA KanuTan Npes CblUUs UAK NPeaXOoAHN OTYETHU Nepuoau.
OTcpoyeHnTe AaHbUM ce Npu3HaBaT No 6anaHCOBUA METOA 32 BCUYKN BPEMEHHU PA3/IMKU KbM
AaTaTa Ha 6anaHca, KOUTO BB3HWKBAT MeXAY AaHbYyHATa OCHOBA Ha aKTMBUTE W MAcUMBUTE M
TeXHUTe 6aNaHCOBU CTOMHOCTH.
OTcpoyeHn JaHbYHM NAaCcMBKM Ce NPU3HABAT 33 BCUYKN 0bBNaraemMm BpeMeHHU Pas/iMku OCBEH A0
CTeneHTa, A0 KOATO OTCPOYEHUAT AaHbYEH NACMB Bb3HWKBA OT MbPBOHAYa/IHO NPU3HABAHE Ha
aKTUB WM NAcKB OT AaJeHa CAEsiKa, KOATO He e BU3HeC KOMOUHAUMUA U He BAMAE HUTO BbPXY
cyeToBOAHATa neyanba, HUTO BBPXY AaHbYHATa neyanba man 3aryba KbmM MOMEHTA Ha
M3BbPLUBAHE Ha cae/KaTa.
AKTMBM NO OTCPOYEHM AaHbBLUM Ce NPM3HaABAT 3@ BCUYKM HAMANieMW BPEMEHHU Pa3/IMKK,
NPEeHeceH HeM3noN3BaHM AaHbYHM KPeaAUTU U HEU3MNON3BAHW AAaHbYHWU 3arybu, A0 CTENeHTa,
00 KOATO e BEepOoATHO Aa e Hanuue obnaraema nedvanba, cpely KoATo Aa 6bAAT M3N0/3BaHU
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Hamanaemute BPEMEHHWU pPaA3/ZINKKU, NpeHeceHnTe HEeEU3NOoN3BaHN [AdaHbYHU Kpeautn wu
HENU3MNON3BaAHUTE [AaHDBYHU 3ary6V| OCBEH aKO OTCPOYEHUAT [OaHbBYEH aAKTUB Bb3HWMKBA OT
NbpBOHAYA/IHO MPU3HaBaHeE Ha aKTUB WJN NaCUB OT AaAeHa CAe/iKka, KOATO He € b6usHec
KOM6MHaLI,Mﬂ M He B/InA€ HUTO BbpPXY CHEeTOBOAHATA neqan6a, HWUTO BbPXY AaHbBbYHATA nevyanba
nan 3ary6a KbM MOMEHTA Ha U3BbpLBAHE HA CAENKATA.

ﬂ'py)'KeCTBOTO M3BbpLlBa npernen Ha 6anaHcoBaTa CTOMHOCT Ha OTCpOYEHNTE AaHDBYHUN aKTUBMU
KbM BCAKa OaTa Ha 6anaHca n a HamansBea A0 CTeENneHTa, 40 KOATO Be4e He € BEPOATHO Aa 6bp,e
peannsnpaHa AOO0CTaTb4Ha obnaraema neqan6a, KOATO [Aa Nno3BOJ1ABa uUenna WanMm 4act oT
OTCpOYEeHNA AaHbYeH aKTUB Aa 6'b,£l,e Bb3CTaHOBEH. HEI'IpVI3HaTVITe OTCPOYEHN OaHDBYHU aKTUBU
ce npepasrnexaat KbM BCAKa AaTa Ha 6anaHca 1 ce NPU3HaBaT OO CTeneHTa, A0 KOATO €
CTaHa/N10 BEPOATHO Aa 6'b£l,e peannsnpaHa 6bp,eu.|,a obnaraema neqan6a, KOATO Aa no3BOJIN
OTCPOYEHNA OAHDBYEH AKTUB A4 6'bﬂ,e Bb3CTAaHOBEH.

OTCpO‘-IeHMTe AaHBYHUN aKTUBU U NACUBU CE OLLEHABAT NO AaHBYHUTE CTAaBKU, KOUNTO CE OYaKBa
Aa 6'b,CI|aT B Cnna 3a nepumoaa, B KOMTO aKTMBBLT ce peannsnpa man nacunesvTt Ce ypenun, Bb3
OCHOBa Ha [AdadHbYHUTE CTaBKU (M AaHBYHU 3aKOHM), AEVICTBBUJ,VI nan Bnesnn B Cuna, B
3Ha4vyunTeNHa cTeneH, KbM AaTaTa Ha 6anaHca.

OTcpoyeHnTe AaHbUM ce AebUTUpaT UAM KpeauTupaT AUPEKTHO B COBCTBEHMA KanuTan (a He B
oT4eTa 3a J0X0AUTe), KOraTo AaHbKbT ce OTHacA A0 CTaTUKM, KOUTO ca BUAN NPU3HATU AUPEKTHO
B COBCTBEHUA KanuTan Npes CblUUsa UAK NPEAXOAHN OTYETHU Nepuoau.

[py»KecTBoTO KOMMNEHCUPaA OTCPOYEHM AaHBYHM aKTUBM W NMAacMBM CaMO TOraBa, Korato uma
3aKOHOBO MPaBO Aa npuchnaga TEeKYLM AaHbYHU aKTUBM CPeLly TeKYLIM AaHbYHM NacusBu U
OTCPOYEHUTE AAHBYHWU AaKTUBM M NACMBU Ce OTHACAT A0 AAHbUM BbPXY A0X0AA, HANOXKEHU OT
€4MH U Cbl, AaHbYEH OPraH 3a eZ1HO M CbL0 AaHBYHO3AA4B/IKEHO NpeanpusTme.

JlaHvK 8bpxy 0oboseHama cmoliHocm ([/C)
Mpuxoante, pasxoamuTe U aKTUBUTE ce npu3HaBaT HeTHo oT AAC, ¢ U3KAoUYeHUe Ha cayyauTe,
KoraTo:

e J11C, Bb3HMKBALL NPW NOKYMNKa Ha aKTUBU UK YCAYTU, HE € Bb3CTaHOBUM OT AaHbUYHUTE
BNAcCTW, B KoUTO cnyyan AAC ce npu3HaBa KaTo YacT OT LeHaTa Ha npuaobusaHe Ha
aKTUBa MJIN KaTo 4acT OT CbOTBETHATA pa3xo4Ha NO3ULLMA, KAKTO TOBA € MPUIOKMMO; U

® B3eMaHMATa M 3a4b/IKEHUATA, KOUTO ce OTYMTAT C BKAtoveH OC.

HeTHaTa cyma Ha LI,LI,C, Bb3CTaHOBUMaA OT UAU AbNIXKUMA Ha OaHDYHUTE B/1aCTU, CE BK/KOYBA B
CTOMHOCTTA Ha B3EMAHMATA UK 3a4b/IXKEHNATA B 6anaHca.
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MNoAacHutenHu 6enerkKku

1. Mpuxoaun oT OCHOBHA AEUHOCT

MpuxoauTe OT OCHOBHa [AEMHOCT ca u3uano GopmupaHM OT npopaxbata Ha ycayru.

B

cpaBHeHMe c dMHaHcoBaTa roamHa 3aBbpwBawa Ha 31 gekemspu 2007 rog. npuxoauTte oOT

ycnyru 6enexar pbet oT 84%.

2. Pa3xogm 3a genHocTTa

2.1 Pa3xoau 3a matepuanu

2008 2007

‘000nB. ‘000ns.
MaTepunanu 28 28
KaHuenapcknm KOHCymaTmem 7 35
lopuso 6 3
O6uwo 41 66
2.2 Pa3xoam 3a BbHLUHU YCAYTU

2008 2007

‘000nB. ‘000nB.
Haem 117 88
OnepaTuBEH NU3UHT 5 9
KoHcynTaHCcKu ycniyrm 169 194
TenedoHu 32 35
Peknama 280 12
UHTepHeT 54 41
Kypuepckun ycayrm 3 2
ABoHameHTH 37 36
Oby4yeHun 23 -
O6uwo 720 417
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2.3 Pa3xogm 3a nepcoHana

2009 2008

‘000ns. ‘000ns.
Pa3xoawn 3a 3annatu 600 285
Pa3sxoau 3a coumanHo ocmrypsasaHe 176 103
HauncneHunsa 3a KomneHcMpyemm OTNYCKK 9 6
HauucneHus 3a cou,. oCUrypoBKu no
KOMIMEHCMpyemMmn OTNYCKK 2 1
O6uwo 787 395
2.4 Pa3xoau 3a amopTu3saumsa

2008 2007

‘000ns. ‘000ns.
O63aBeXkaaHe M ogopyaBaHe 18 14
TpaHCcNOpTHM cpeacTBa 7 7
KomnioTbpHa TeEXHUKA 42 31
MporpamHun NpoayKTH 38 21
O6uwo 105 73
2.5 [pyrv onepaTtMBHU pa3xoam

2008 2007

‘000ns. ‘000ns.
KomaHgnposKu 83 101
MNpeacrasuTenHn pasxoau 26 7
OTtnuceaHe Ha AMA 2
Obe3ueHKa Ha B3emaHuA 8 2
Pasxoaun HecBbp3aHU C AeMHOCTTa 21 5
Apyrn 12 5
06uwo 150 122
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3. ®uHaHcoBM pasxoau

2008 2007
‘000ns. ‘000ns.
TaKCK 1 KOMUCUOHHMU 3 2
HeTHu 3arybum oT:
WHBECTULMN ObPXKaHW 33 TbpryBaHe 13
MHBECTULMM HA Pa3nonoXKeHue 3a npogarkba 32
OTpuuaTenHn BaayTHU KYPCOBU PA3/INKN 1 1
O6wo 4 48
4. duHaHcoBU Nnpuxoam
2008 2007
‘000ns. ‘000ns.
Mpuxoan oT NNXBM NO GUHAHCOBU UHCTPYMEHTU:
BaHKoBM geno3untu 18 9
NHBeCTUUMKN AbPXKaAHU 32 TbpryBaHe 6
MNpepnoctaBeHn 3aemm 3
Mpuxoan oT NnpeoueHKa Ha GUHAHCOBM aKTUBM 11
HeTHu neyanbum or:
WHBECTULMN ObPXKaHW 32 TbpryBaHe 10
MonoKntenHn BanyTHU KyYpPCOBU PA3INKN
O6uwo 23 36

5. laHbuM BbPXY A0XoAa

OCHOBHUTE KOMMOHEHTM Ha pPasxoda BbPXy A0X0A4a 3a roguHUTE NpUKAYBalM Ha 31

aexkemspu 2008 mn 2007 roa. ca:

2008 2007
‘000ns. ‘000ns.
Pasxopn 3a TeKyL, aHbK BbpXy 40X04a 90
OTCpoYeHN AaHbUM (2) (1)
Pa3xoz 3a AaHbK BbPXYy A0X043 OTYETEH B -
oT4eTa 3a goxoauTe (88) (2) -
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MpunoxurmaTa CTaBKa Ha AaHbKa Bbpxy goxoauTte 3a 2008 r. e 10% (2007 r.: 10%). Mpe3 2009 r.

NPUIOKUMATA JaHDbYHA cTaBKa e 10 %.

OTcpoueHnTe gaHbyHM Kbm 31 pekemspun 2007 1 2006 r. ca cBbP3aHM CbC CIe4HOTO:

banaHc
2008 2007
‘000ns. ‘000ns.
OmcpoyeHU OaHBYHU GKMUBU 2 1
Omcpo4veHuU 0aHBbYHU nacusu - -
AMopTU3aLMA 33 aHDbYHM Lenu
2 1

Mpuxoa, No OTCPOYEHU AaHBLMN

6.MmoTn, mawmHun n obopypaBsaHe

O63aBexaaHe n

TpaHcnopTHn KomnioTbpHa O6wo

obopygpaHe cpeacTea TEXHMKA
OTyeTHa CTOMHOCT
Ha 1 anyapwm 2007r. 31 30 122 183
MNpuaobutn 71 68 139
OTnucaHu (4) (41) (45)
Ha 31 gekemspu 2007r. 98 30 149 277
Mpnaoobutn 6 58 64
OTnuncaHm (1) (1)
Ha 31 pekemspu 2008r. 104 30 206 340
AmopTusauumsa
Ha 1 aHyapwm 2007r. 8 16 63 87
HauucneHa npes rognHara 14 7 31 52
OTnucaHa (2) (41) (43)
Ha 31 gekemspu 2007r. 20 23 53 96
HaumncneHa npes3 rogmHaTta 18 7 42 67
OTtnucHa
Ha 31 pekemspu 2008r. 38 30 95 163
BanaHcoBa cTOMHOCT
Ha 31 gekemspu 2007r. 78 7 96 181
Ha 31 pekemapu 2008r. 66 - 111 177
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B [lpy)KecTBOTO € Bb3NpMeT CTOMHOCTEH Mpar Ha OTYMTAHE Ha AbArOTPANHUTE MaTepUaNHU

aKTUBK B pa3mep Ha 500n8. Ha 6a3a Ha nsBbplUeHUs nperneq 3a obesueHKa Ha AbarotTpanHuTe

MaTepuanHN aKTUBM, PbKOBOACTBOTO Ha [lpysKecTBOTO He e YCTaHOBW/IO MHAMKATOPW 3a TOBA,

ye 6anaHcoOBaTa CTOMHOCT Ha aKTUBUTE HadBULaBa TAXHATa Bb3CTaHOBMMaA CTOMHOCT.

Kbm gata Ha u3roTBsAHe Ha roanwHmna GUHAHCOB OTYeT [pyKEeCTBOTO He NPpUTEXKABa MALLUMHU U

obopyaBaHe, AbpKaHW NPU YCIOBUATA Ha A0roBopu 38 GMHAHCOB AM3UHT (Kbm 31.12.2007 . —

7 xun.ns. 6anaHcoBa CTOMHOCT Ha Iek aBToMobu).

Kbm 31 gekemspu 2008r. HAMa yupeaeHU TeXKecTu (MNOTEKW, 3an03U) BbpPXYy MaALUMHUTE U

o6opyp,BaHeTo Ha ﬂ,py)KeCTBOTO. OTyeTHaTa CTOMHOCT Ha HanNbJ/IHO adMOpPTU3NPAHNUTE aKTUBU Ha

[py»KecTBoTo KbM AaTaTa Ha dMHaHCoBMA oTyeT e 52 xun. BA. (kbm 31.12.2007r. — 48 xun.ns..).

7.HemaTtepuanHu gbAroTpaHU aKTUBMU

MpaBa Bypxy MporpamHu O6uwo
cobcTBeHoOCT NPOAYKTH

OTyeTHa CTOMHOCT
Ha 1 anyapwu 2007r. 728 102 830
MNpnaobutn 549 67 616
OTnncanmn
MeoueHKa 155 155
Ha 31 gekemspwu 2007r. 1432 169 1601
MNpnaobutn 558 203 761
OTnuncanmn
MNpeoueHKa
Ha 31 pekemspu 2008r. 1990 372 2362 -
AmopTtusauymsa
Ha 1 aHyapwm 2007r. 12 12
HauncneHa npes3 rogmHaTta 21 21
OTnuncaHa
Ha 31 gekemspu 2007r. 33 33
HauucneHa npes rognHara 38 38
OTnucHa
Ha 31 gekemspu 2008r. 71 71 -
banaHcoBa CTOMHOCT
Ha 31 gekemspwu 2007r. 1432 136 818
Ha 31 aekemspum 2008r. 1990 301 2291 -
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KakTo BCAKa rogmHa Taka v npe3 2008r. aBTOPCKMTE MpaBa Ce OLEHABAT NO CnpaseavBa
CTOMHOCT C OFpaHMYeH CPOK Ha Mo/3BaHe M ce TecTBaT 3a obe3ueHKa. 3a oT4eTHaTa roguHa
OLeHKaTa Ha NMLEeH3MpPaH OUEHUTEN NOKa3Ba CNpaBea/iMBa CTOMHOCT Ha aBTOPCKMTe NpaBa B
pasmep Ha 1990xun.nB. B pe3yntat Ha Tasu OLEHKA He ca KOPWUIMpaHW CTOMHOCTMTE Ha
aBTOPCKUTE MpaBa M TOBa He e Ja/n0 OTParKeHue B pe3epBa OT NPEOLLEHKA Ha HeMaTepuanHu
ObNrOTPAHU  aKTUBKU. [lpyKECTBOTO HAMA 3a/I0KEHWM HemaTepuasHU aKTUBMU KaTo
obe3neyeHMA NO B3eMaHUA WU HAMA MOETU aHTAKMMEHTU 3a 3aKynyBaHe Ha HemaTepuanHu
akTMBK. Kbm gaTa Ha PUHAHCOBMA OTYET HAMA MPOrPamMHM aKTUBWU, KOMTO Aa Ca HaMnbJIHO
aMOpPTU3UPAHM.

8. MHBecTMUMM B AbLLEPHU NpeanpuaTua

Mpes3 asrycTt 2008r. Apy»KecTtBoTO Npnaocbusa eanH gan B apyxectso ,MHBectop MNync” 004,
Mpe3 oktomBpwm 2008r. ,MHBecTop Mync” EOO/ B3ema pelueHMe 3a YyBe/IMYEHME Ha KanuTa KaTo
HOBUTE AAN0 ca 3akyneHn usuano ot NHeectop.bl AL. B pesyntaT Ha TOBa [pyXecTBOTO
nonyyaBa Asn OT KanuTana Ha ,MHBectop lMync” OO B pasmep Ha 50,1% wn nonyyaBa
Bb3MOXHOCT 3 PbKOBOAM PUHAHCOBATa M OMepaTMBHA NOAUTMKA Ha ,MHBecTop Mync” OOL.
NHBecTnumATa ce npeknacmduumpa oT MUHBECTULMA B aCOLMUPAHN NPeanpUATUA B MHBECTULUA
B AblUEepHM NpeanpuaTma.

[pyKecTBoTo MMa cnegHUTE MHBECTULUMM B AbLUEPHU NpesnpuaTmA:

AblwepHo apyectso 2008 yyactue 2007 yyactue
‘000 % ‘000 %

,NHBectop Mync” 00/ 150 50,1% - -
150 50,1% - -

Mpe3 oTyeTHMA Nepuos He ca WM3BLPLIBAHM [OCTaBKM W CAENKM mexay [pyXecTBoTO U
AblepHoTo apyxectso ,,UHsecTop MNync” O0A.
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9. TbproBCKM U ApYyru B3eMaHus

2008 2007

‘000ns. ‘000ns.
B3emaHusa oT KAMeHTH BpyTHO 230 111
Obe3ueHKa Ha TpyAHOCHOMpPaemMn B3emMaHUsA (9) (2)
TbproBCKM B3€MaHMA HETHO 221 109
B3emaHuA no npeaocTaBeHU aBaHcU 20 58
MNpegnnaTteHn pasxoau 9 30
JaHbuu 33 Bb3CTaHOBABaAHe 2
Apyru B3emaHuna 4 20
O6uwo 254 219

TbproBcKMTE B3EMAHMA He Ca JIMXBOHOCHM W OOBWKHOBEHO ca ¢ 30-AHeBeH CPOK. Kbm
31.12.2008r., TbProBCKM B3eMaHWMsA C HOMWHanHa cToMHocT 8 768,81 nB. ca wu3yAno
obe3ueHeHMn, B pe3yaTaT Ha HanpaBeH OT PbKOBOACTBOTO HA [pyrKeCcTBOTO aHA/M3 Ha TAXHATa
cbbupaemoct (kbm 31.12.2007r. — 1817,20n8.). Mpe3 2008r. ca NOKPUTU 3a4b/KEHUA OT
KNIMEHTM Ha cTolHocT 907,20nB., KOUTO MMHaAM TroguvHM ca OuAM NpoBM3MPAHM KaTto
Hecbbupaemun. B pe3yntaTt Ha TOBa Te Ca OTYETEHW KATO PEUHTErPUPaHU NPOBU3MM U ca
OTHECEHM KbM APYr1 NpMxoam B OTYETA 3a AoX0o4MTe Ha [pyrKecTBoToO.

10. Napu 1 napuyHN eKBUBAZIEHTU

2008 2007

‘000ns. ‘000ns.
MapuyHu cpeactea B bpoi 6 2
MapuyHu cpeactsa B 6aHKOBU CMETKM 17 92
KpaTKOCpOYHM 4eno3nTu 557 208
O6wo 580 302

MapuuHute cpeactBa B OGAHKOBM CMETKM Ce ONMXBABAT C MNJaBalUM JIMXBEHW MPOLEHTH,
6a3npaHn Ha AHEBHUTE INXBEHW NPOLEHTU NO BaHKOBM Aeno3unTu. KpaTKocpouHUTe Aeno3nTu
Ca C pas/iyeH CpoK — OT eauMH AeH A0 ABaHajeceT meceua, B 3aBUCUMOCT OT JIMKBUOHUTE
HYXXOM Ha [py»ecTBOTO.
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11. duHaHCOBU aKTUBMU

2008 2007

‘000ns. ‘000n8.
Obnrosu UeHHM KHUXKa 69
MpepocTaBeHU 3aemu 4 42
O6uwo 4 111 -

Bcmuku npepoctaBeHn 3aemm Kbm 31.12.2007r. ca noraceHW npes oTyeTHaTa roauHa. lpes
2008r. Jpy>kecTBOTO e OTNYCHANO HOB 3aeM B pasmep Ha 4 XWn.NnB. C Leneso npegHasHayeHue
Ha cnyxuten Ha dmpmaTa. 3aema ce 0IMXNABA C roANLLIHA INXBA B pa3mep Ha 10%.

12. ToproBCcKK 1 Apyru 3agbaKeHusA

2008 2007

‘000nB. ‘000n8.
3aabnXKeHUa KbM gOCTaBYULM 5 31
NMonyyeHn aBaHCU OT KAUEHTU 22 1
O6uwo 27 32

YCNnoBuMATa Ha NOCOYEHUTE MO-TOPe 3aAb/IKEHMA Ca KAaKTO c/eBa:

-TbProBCKUTE 3a4b/IKEHUATA He ca IMXBOHOCHU U 06UuYaitHo, ce ypexaat B 30-4HEeBEH CPOK;
-O0aHbYHUTE 3a4b/IXKEHUA HE Ca IMXBOHOCHU M Ce ypexaaT B 3aKOHOBO YCTaHOBEHMTE CPOKOBE;
-APYrUTE 3a4b/IKEHNA He ca IMXBOHOCHU M 06MYaiiHO, ce ypexaaT B 20-4HEBEH CPOK.

13. 3aabaKeHMA KbMm nepcoHana

2008 2007

‘000ns. ‘000ns.
3a4b/IKEHUA 33 Bb3HaArpaxaeHus 3 27
3a4b/IKEeHUA 3a COUMANHO OCUrypsaBaHe 9
3a4b/IKEeHUA 328 KOMNEHCUPYEeMU OTAYCKMK 10 6
3a4bNXKeHUA 32 COLMANHO ocUrypsasaHe
No KOMMEHCUpyemu OTNYCKK 2 1
O6uwo 15 43
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Kbm 31.12.2008r. OpyKeCcTBOTO € M3NAAaTUA0 BCUYKM Ab/IKMMUM CYMU 33 Bb3HArpa*kaeHua m
couManHo ocurypasaHe. Kbm Ta3n aaTa 33a4b/IKeHUATa 32 Bb3HArparkAeHua ce CbCTOAT OT
HaAYNCNEHNTE N HEU3NAATEHU Bay4yepu 33 XpaHa Ha cayxutenmte. CbrnacHoO M3UCKBaHMATA Ha
npuAaraHMTe MEXAYHapPOoAHW CTaHAapTM [pyXKeCcTBOTO € HAYUC/INAO 33a4b/IKEHME KbM
nepcoHana 3a HeM3non3BaHoO, 3apaboTeHO NPABO HA NAATEH OTMYCK.

14. Kanutan v pe3epsu

Pe3epsu
2008 2007
‘000ns. ‘000ns.
3aKOHOBM pe3epsu 44 8
MpemuninHu pesepsu 747 548
Pe3epsu OT NnocnenBalLy OLLEHKMU
Ha HemaTepuasaHN aKTUBU 342 342
Apyru pesepsu 143 195
O6uwo 1276 1093

Kbm 31 gekemspu 2008r. aKUMOHEPHUA KAanUTan Ha APYKECTBOTO € B pa3mep Ha 1 199 460ns..
n e pasnpeaeneH B 1 199 460 6posa akuum ¢ HOMMHaNHa CTOMHOCT 1n8.

3akoHoBMUTE pe3epBu ce GOpMUpPaT OT aKLMOHEPHOTO APYHKECTBO, KAaTo pasnpegesieHne Ha
neyanbata no pega Ha un. 246 ot TbproBCKUA 3aKOH. Te ce 3a4enAT A0KATO AOCTUTHAT efHa
AeceTa Unam No-ronfama vacT oT Kanutana. U3TouyHuum 3a popmmnpaHe Ha 3aKOHOBUTE pe3epBMm ca
Hal-MafIko efHa AeceTa YacT OT HeTHaTa nevyanba, NpPemuMmn OT eMUCUM Ha aKLMK U CPeacTBaTa,
npeasMaeHn B yCcTaBa MAM NO pPeLleHMe Ha obwoTo cbbpaHMe Ha aKuMoHepuTe. 3aKOHOBUTE
pesepBn morat ga 6baaT M3NoON3BaHU €AMHCTBEHO 33 MOKPWBAHE HA 3arybu OT TEKyWMA U
npeaxoaHn OTY4ETHU Nepuoam.

C peweHne Ha O6wWO cbbpaHMe Ha aKuMoHepuTe nposeaeHo Ha 27.05.2008r., 10% ot
¢vHaHcoBUMA pesynTaT 3a 2007r. ce oTHacA BbB daHA PesepseH, a octaHanute 90% ce
M3MON3BaT 32 MOKPMBAHE Ha 3arybu oT NpeaxoHU roOANHW.
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15. ®PuHaHCcOB pe3ynTaTt OT MMHANWN FOAUHM :

2008 2007

‘000ns. ‘000ns.
Hepa3snpeaeneHa nevanba - 6
HenokpwuTta 3aryba - (382)
O6uwo - (376)

Ha O6wo cbbpaHue Ha aKuMOHepuTe npoBeaeHo Ha 27.05.2008r. ce B3MMa pelueHMe ga ce
N3MNON3BaT CPeACTBA OT GOHA Pe3epBeH 3a NbIHO NOKPMBAHE Ha 3arybuTe oT MUHAAW FOAUNHW.

16. OnoBecaABaHe Ha CBbp3aHU AULA

Mpe3s 2008r. He ca M3BbPLWBAHM A0CTABKM U CAENKM mexay [ApyXKecTBOTO U AbLLEPHOTO
Apyxectso ,,MHBectop Mync” OOL.

L pyKecTBOTO HAMA B3eMaHUA OT AbLLEPHOTO APYHKeCTBO.

NHPopmayma 3a 3agbarkeHnATa kbm MHBecTop MNync OO/ ca npeacTtaBeHn No-4ony:

KpaTKocpouyHU 3aab/1KeHUA KbM CBbP3aHM nua 2008 2007
‘000 ‘000

3aabXKeHWA NO 3aNUCaHU AAN0BM BHOCKM 85 -

O6uwo 85 - 1

17. Uenn n nonuTtnKM 3a ynpasaeHne Ha PUHaHCOBUA PUCK

OcHoBHWTE GMHAHCOBM NACMBM Ha [py*KeCTBOTO BK/IOYBAT NPUB/IEYEHU CPEACTBA, U TbPrOBCKM
3aabkeHnA. OCHOBHaATa Len Ha Te3n GUHAHCOBU MHCTPYMEHTU € Aa ce oCcurypu dpuHaHCUpaHe
3a AeMHoCTTa Ha [pyKecTBOTO. [py*KeCcTBOTO npuTeXkaBa GMHAHCOBU aKTUBW KaTo Hanpumep,
TbProBCKM B3EMaHMA M NapUYHU CPEACTBA M KPATKOCPOUYHM AEMNO3UTU, KOUTO Bb3HUKBAT NPAKO
OT AenHocTTa.

Mpe3 2008 r., Kakto 1 npe3 2007 r., Jpy*KecTBOTO He NPUTEKABa M He TbpryBa C AEPUBATUBHMU
OUHAHCOBU MHCTPYMEHTMW.
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OCHOBHWUTE PUCKOBE, MPOM3TUYALLM OT PUHAHCOBUTE MHCTPYMEHTM Ha [lpy*KecTBOTO Ca /INXBEH
PUCK, TMKBUAEH PUCK, BaNlyTEH PUCK U KpeauTeH puck. NonntmnkaTa, KOATO PbKOBOACTBOTO Ha
[pyKecTBoTO npuaara 3a ynpasieHMe Ha Te3n puckoBe, e 06obLieHa no-gony.

JluxeeH puck

[pyKecTBoTO e M3N0XKEHO Ha PUCK OT NPOMAHA B Na3apHUTE INXBEHU NPOLEHTU, OCHOBHO, NO
OTHOLUEHME KPATKOCPOUYHUTE U ObATOCPOYHU CU PUHAHCOBM MACMBM C NPOMEHAMB (NnaBaLy)
NIMXBEH npoueHT. MNMonnutukaTa Ha [pyXKecTBOoTO e Aa ynpas/isABa pasxoAuTe 3a /INXBU 4Ypes3
n3nonssaHe Ha GUHAHCOBM MHCTPYMEHTU, KAKTO C PUKCUPaAHW, Taka M C NAaBally JIMXBEHU
NPOLEHTH.

JlukeudeH puck

EbeKkTMBHOTO ynpaBieHMe Ha NUKBUAHOCTTA Ha [pyKecTBOTO npeanosnara ocurypsasaHe Ha
[0CTaTb4yHO 06OPOTHM CPeacTBa, NPeAMMHO, Ypes NoAAbPMKAHE HA HEM3MNO/I3BAHM pa3peLleHn
KPeAUTHU IMHUN U KPATKOCPOUYHO GUHAHCUPaHE OT CBbP3aHu AnLa.

BanymeH puck

[pyKecTBoTO M3BbPLIBA NMOKYMKM U NPOAANKOM B YyKAECTPAHHM BasyTM — €BPO WU LLATCKU
Aonapu . OCHoBHATa YacT OT Te3M onepauunm ce OCbLLEeCTBABAT B €BPO. Tbil KATO BaNYyTHUAT Kypc
nes/eBpo e dpuKcmpaH Ha 1.95583, BaNyTHMAT PUCK, NPOU3TMYALL, OT EBPOBUTE €KCMO3MLUN Ha
Lpy»ecTBoTo € MUHUMANEH.

Lpy*ecTBOTO OCbLLEeCTBABA PA3/MUYHM NO O6EM, TPaH3aKUUM B WATCKM A0Napu. B pesyntaTt Ha
TOBAQ, TO € U3/10XKEHO Ha 3Ha4YnTeNeH Ba1lyTEH PUCK MO OTHOWEHWE Ha NPOMEHUTE BbB Ba/Z1yTHUA

Kypc nes/uw,. oon.

KpedumeH puck

[pyKecTBOTO TbpryBa eAMHCTBEHO C YTBbPAEHW, MNATEXOCNOCOOHWM KOHTpareHTW. HerosaTa
MONNTUKA €, Ye BCUYKM KAMEHTU, KOUTO XKENaAAT 4a TbpryBaT HA OT/IOXKEHO NAalaHe, nognexar
Ha npoueaypu 3a NpoBepKa Ha TAXHaTa naaTerkocnocobHoct. OcBeH ToBa, cangarta no
TbProBCKUTE B3eMaHWATA Ce CNefAaT TeKyllo, B pPe3ynTaT Ha KOeTo eKCno3uuusaTa Ha
[pyKecTBOTO Mo TpygHocbbMpaemMu M HecbbuMpaemMy B3emaHMA He e CbliecTBeHa. Hama
3HAUMTENIHN KOHUEHTPAUMM Ha KpeauTeH PUCK B [pyKecTBoTo. KpeauTHUAT PUCK, KOWTO
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Bb3HMKBA OT Apyrnte GMHAHCOBU aKTMBM Ha [lpyKecTBOTO, KaTO HaNpMMep, NAapUYHN CpeacTBa
M apyrn GUHAHCOBM aKTMBM, MPEACTAaBNAABA KpeguTHATa eKcno3nuuAta Ha [pyrKecTsBoTo,
NPOM3TMYALLA OT Bb3MOMKHOCTTA HEFOBUTE KOHTPAreHTU a He U3MbJHAT CBOUTE 334 b/IXKEHUS.

MaKcMmanHaTta KpeauTHa ekcnosuuma Ha [pyKecTBoTO NO NOBOA Ha NPU3HATUTE GUHAHCOBU
aKTUBM, Bb3/IN3a Ha CbOTBETHATa MM CTOMHOCT no 6anaHca kbm 31 aekemspu 2008 r.

YnpaeneHue Ha Kanumana

OcHoBHaTa UeN Ha ynpaBAeHWETO Ha KanuTana Ha [pyXKecTBoTo e Ja ce ocurypu ctabuned
KpeauTeH PeUTUHT U KanuTanoBKu MoKasaTenu, C ornen npoAb/XKaBawoTo GyHKUMOHUPaHE Ha
B6U3Heca M1 MaKCMMMU3NpPaHe Ha CTOMHOCTTa My 3a aKLMoHepuTe.

[py»KecTBOTO ynpasasBa KanuTasoBaTa CU CTPYKTYpa M A M3MEHA, aKo e Heobxogumo, B
3aBUCUMOCT OT MNPOMEHUTE B MKOHOMUYeCcKUTe ycnoBua. C orneq nogabpiaHe Uanm npomsaHa
Ha KanuTa/sioBaTa CU CTPYKTYypa, [Apy*KecTBOTO MOXKe A3 Kopurupa u3naawaHeTo Ha AUBUAEHTU
Ha aKuMoHepwuTe, Aa N3KyNn obpaTHO COBCTBEHM aKLUMK, 4@ HAMAAU UAN YBENNYWN OCHOBHUA CU
KanuTtan, no pelweHne Ha akumoHepwute. MNpe3 2008 r., Kakto 1 npe3 2007 r., HAMA NPOMEHMU B
uenuTte, NOAUTUKUTE WAM NpoLecuTe MO OTHOWEHMEe Ha YNpaBAeHWEeTO Ha KanuTana Ha
[pyxecTBoTO.

18. CvbutnAa cnep parata Ha 6anaHca

He ca Hactbnuam cvbutua cnep patata Ha 6anaHca, KOMTO [a@ Hanarat AOMbAHUTENHU
KOpeKuMn u/unm onosecTaBaHMA BbB OWHAHCOBMA OTYeT Ha [lpy)KecTBOTO 33 roAMHaTa,
npukntousalla Ha 31 gekemspu 2008 r.

JIro6omup Kocramunos Jlexos Tans CrossHoBa Hukonosa

H3nbeaHuTeneH JAUPCKTOP I'maBeH cueToBOAUTEN
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