» ABbPBOOBPABOTBAHE —BT” A/l rp.Benuko TepHOBO
r'oANIIHN ®PUHAHCOBU OTYETHU 3A 2008I.

BCUYKU CYMU CA USPA3EHU 8 XUIAOU N1e608¢ (XU.18.), 0CBEH AKO USPUUHO He € YKA3AHO OpYy2o

MOSACHEHUS KBM ®UHAHCOBUTE OTUETH
1. O6ma undopmanus

“I'bPBOOBPABOTBAHE - BT” AJl (napuuyaHo mmo-HaTaThK oOIle “IpyKeCTBOTO”) €
aKIIMOHEPHO JPYKECTBO, PETUCTPUPAHO MO THProBCKHs 3aKOH B ATEHIIMS O BIIMCBAHHATA
non Ne 20080512105835/20Q8 Cenanuiiiero U aapechT Ha YIpaBJICHUE HA APYKECTBOTO Ca:
rp. Benuko TepHOBO, KB.HonakoBIH.

JpyXecTBOTO MMa MPEAMET Ha JEHHOCT. MPOU3BOJCTBO Ha MeOeH, U3eus OT JbPBECHHA,
THProBHsI B CTpaHaTa U 4yXOWHA, APYTU ACWHOCTH U YCIYrH He 3a0paHeHH OT 3akoHa. Toi
HE € POMEHSH OT yupe/sBaHe Ha JIPYKECTBOTO.

HpyxecTBOTO ce ympaBisiBa U mpexacrasisiBa oT Anekcei umutpoB KbpHueB um ATaHac
Bacwuies Bacunes.

JpyXecTBOTO MMa perucTpupaH kamutan B pasmep Ha 3,314,568neBa, pasmpeneneH B
3,314,568 0ukH0BeHN nonMeHHN akiuu ¢ HomuHai 1,001eBa Besika.

Jpy’XecTBOTO MMa OTKPHUT KIJIOH C HauMeHoBaHmue ,JlbpBooOpaborBane BT” AJl — kioH
Co¢ust ¢ mpenmeT Ha TEHWHOCT MTPOU3BOACTBO HA MeOEIH, U3/IeNus OT AbPBECUHA, THPTOBUS B
CTpaHaTa W 4yXOWHa, APYrHW NEHHOCTH W YCIyTrd HE 3a0paHeHH OT 3akoHa. KIoHBT ce
ympasisiBa U npejacTasisiBa oT Atanac Bacunes Bacunes.

Te3u ¢pUHAHCOBU OTUETH ca OTOPU3MPAHU 3a MyOauKyBaHe oT CbBeTa Ha AUpeKTopuTe Ha 28
¢peBpyapu 2009roauna.

2. 000011eHO NIpeACTABSIHE HA 3HAYUMHUTE CUETOBOAHHU MOJUTHKHU

OcHOBHHTE CYCTOBOJHHU MMOJUTHUKHU, IIpUJIaranv IIpru USroTBAHETO HA TE3U (1)I/IHaHCOBI/I OTYECTH,
ca HnpeaACTaBCHHU I10-I0JY. Te3n mOIUTHKH ca IMpyuJIaraHu IoCJICAOBATCIIHO 3a BCHYKH
NpeACTaBCHU IIEPUOJH, OCBECH dKO U3PHUYHO HE € IIOCOYCHO APYIO.

2.1.0OcHoBa 32 U3roTBsIHE

®unancoBuTe otuetd Ha “JIbpBooOpaboTBane-BT” AJl ca M3roTBeHHM B CHOTBETCTBHE C
MexayHaponuaute crangaptd 3a ¢uHaHcoBu ordetd (MCPO). Te ca u3rorBeHu Ha
NPUHIMIA HAa UCTOpUYECKaTa I[eHa, MOAU(HIMPAH 4Ype3 IMPEeOleHKa 3a 3eMH U Crpaj,
(uHAHCOBM aKTHUBU Ha PA3MOJIOXKEHHE 3a Ipoaax0a M (PUHAHCOBU aKTUBH U (PUHAHCOBU
MAaCHBH T10 CIIPABEIJIMBA CTOMHOCT Upe3 mevanda wim 3aryoa.

W3roTesiHeTo Ha (UHAHCOBUTE OTYETH B choTBeTcTBUE ¢ MCDO M3MCKBAa M3MOI3BAaHETO HA
OTpeJIeTICHN CEPUO3HU CUETOBOJHM OIIEHKU. TO ollle M3MCKBa OT PHKOBOACTBOTO Jia MPAaBU
OTIpENIeTICHN TPELEHKH B TMpoleca Ha NPHIAraHETO Ha CYETOBOJAHHUTE TMOJIUTHKKA Ha
npyxectBoTo. Ob6imacTuTe, B KOUTO C€ € Hajaraja MO-BUCOKa CTENEeH Ha MpeleHKa WiId
YCIOKHEHOCT, HWIIM OO0JacTUTe, B KOUTO JOMYCKAaHUATA W MPHUOIM3UTETHUTE OICHKH ca
3HAYUMU 32 GPUHAHCOBUTE OTYETH, Ca OTIOBECTEHH B Oeexkka 4.
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Pazacuenus, koumo ca 6 cuna npez 2008200una, Ho ne ce omuacsam 0o OpysHcecmeomo

CnefHHTe pa3siCHEHHsS KbM NyOJIMKYBaHH CTaHIAPTH Ca 3aJb/DKUTEIIHH 3a CYETOBOJHU
nepuoan, 3anouBamm Ha win cien 01 suyapu 2008roauna, HO HE ce OTHACAT 10 JAeHHOCTTa
Ha JIPYKECTBOTO:

- KPMC®O012 “Cnopa3zymMeHune 3a KOHIICCHOHHA yciyra”;

- KPMC®014 “MCC19 - OrpaHuueHHETO Ha akKTHB IO Je(UHHpPAHU JOXO[IH,
MUHUMAITHU U3MCKBaHUS 32 (PUHAHCHUPAHE U TSIXHOTO B3auMOJeHCTBUE”;

- KPMC®011 “‘MC®0O2 Omnepanuu ¢ akiud B paMKHTE Ha rpynara U ¢ oOpaTHO
W3KYIEHU COOCTBEHU aKIUK ; U

- KPMC®O0O13 “TIporpamu 3a JOSITHOCT Ha KIUCHTHTE .

Cmandapmu, USMEHEHUs U PA3AICHEHUA KbM Cbujecmeyeauu cmaH()apmu, Koumo ouje He ca 6
CUlla U He ca ev3npuemu no-paro om 0pyofcecm60mo

CJ'IC,I[HI/ITC CTaHAapTh W MU3MCHCHUSA Ha CHIICCTBYBAIIM CTAaHAAPTH Ca Hy6J'H/IKYBaHI/I n Ca
3aIBJDKUTENIHU 32 CYETOBOJIHUTE Mepuoau, 3anoyBaimy Ha win ciueq 01 suyapu 2009ronuna
WIN B MIO-KbCHU NEPUOJHU, HO JIPY>KECTBOTO HE € BB3IIPUEINIO 0-PaHHOTO UM IIpUJIaraHe:

- MCC23@u3menenne)Pazxomn mo 3aemu (B cuina or 01 smyapu 2009 roamha).
V3MeHeHneTo N3UCKBA MPEINPUATHETO J1a KaUTAIH3Mpa Pa3XOIUTe 10 3aeMHU, KOUTO
NpSIKO C€ OTHACAT A0 NPUAOOMBAHETO, HM3TPAXKIAAHETO WM MPOU3BEKIAHETO Ha
KBaJTM(HUIUPAH aKTHB (TaKbB, 32 KOWTO € HEOOXOJMM 3HAYHMTENICH TEPHO OT BpEeMe,
3a Jla cTaHe TOTOB 3a ynorpeba WM mpojaxkda) KaTo YacT OT CTOMHOCTTA Ha TO3U
akThB. OnmusaTa 3a He3a0aBHO NMPH3HABAHE HAa PA3XOJIUTE IO 3a€MH KaTO TEKYIIH
pasxomau mie Obae mnpemaxHata. JlpyxkectBoro 1me mnpmiara MCC23(u3MeHeH)
perpocrniektuBHO 0T 01 ssHyapm 2009 rogmna, HO 3a MOMEHTa TO3W CTaHIApT HE €
NPUIOKHUM, ThH KaTo B IPYKECTBOTO HsIMA KBATU(PHUIIMPAHU aKTHBH.

- MCC1(peBusupan)lIpencrapsue Ha ¢puHancoBute oTueTH (B cruiia ot 01 suyapu 2009
rojuHa). PeBU3MpaHusT CTaHAapT 11e 3a0paHu NPEICTABSIHETO HAa CTATUH OT MPUXOAH
U pazxomu (T.e. MPOMEHUTE B COOCTBEHHs KaluTald, KOMTO HE CE Ib/DKAT Ha
COOCTBEHHIIMTE) B OTYETa 3a MPOMEHUTE B COOCTBEHHS KamUTal, KaTO HU3MCKa Te Ja
ObJaT MpEJCTAaBeHH OTICIHO OT IMPOMEHUTE B COOCTBEHUS KAalMTal, JbJDKAIU Ce Ha
coOcTBeHUIMTe. BCHUKM TPOMEHU B COOCTBEHHUsS KalMTal, KOUTO HE Ce JAB/DKAT Ha
COOCTBEHHIIMTE Ie Ce M3MCKBA Jla C€ MPEICTAaBAT B OTYET 3a MPEJCTABIHETO, HO
NPEANPUATHETO I MOKE J1a W30Mpa Al J1a U3TOTBU CIMH OTYET 32 MPEACTaBIHETO
(oTyer 3a BceoOXBATHHUS JOXOJ) WM JBa OTYeTa (OTYET 3a JOXOJUTE W OTYET 3a
BceoOXBaTHHMsI  jgoxoxa).  Koratro — mpeanpusiTusTta — NPEU3UUCIsSBAT WK
npekiacuuIUpaT cpaBHUTEHA HH(GOPMAIIHS, OT TAX IIe Ce M3MCKBA Ja MPEIACTaBAT
Ipen3YrciieH OalaHc ¥ KbM HAYaJIOTO Ha MPEAXOTHHS TEPHO KaTO JOMBIHEHHE KbM
CETalrHOTO M3UCKBAHE Jia Ce MPEJCTaBs OalaHC KbM Kpas Ha TEKYIIHS ¥ TPEIXOIHUS
nepuoa. JpyxecrBoto e npuiara MCCLl(pepusupan) ot 01 suyapu 2008 roauna.
BeposTHO KaTo OTYeT 3a MPEeICTaBsIHETO 111 C€ M3TOTBAT OTYET 3a JOXOJUTE U OTYET
3a BCEOOXBATHUS JOXOL.

- MC®O2(u3menenue)llnamanus, 6azupann Ha akuuu (B cuina ot 01 smyapu 2009
roauHa). V3MEHeHMAT cTaHgapT C€ 3aHMMaBa C YCJIOBHS 3a MpUIOOMBaHE W
kaHnenupanus. Toil u3scHsBa, ye yCJOBHs 3a NPUIOOMBAaHE ca CaMmoO YCIOBHS IO
YCIAYTUTE U 10 U3IMIbJIHEHHETO. [Ipyru XapakTepUCTUKH Ha IJIalaHusTa, Oa3upaHu Ha
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aKIuK He ca ...ycnoBus. JpyxectBoro e npuiara MCPO2(usmenen) ot 01 suyapu
2009 romuna. He ce owakBa TOBa Ja HMMa CBIIECTBEHO OTPaXXKEHHUE BBPXY
(¢buHaHCOBUTE MY OTYETH.

- MCC32(u3menenue)®PunancoBu uHcTpyMeHTH:IIpeactapsne u MCCLl(u3MeHenue)
[TpencraBsHe Ha pUHAHCOBUTE OTYETH — “(DUHAHCOBU MHCTPYMEHTH 32 MPOJIaBaHE U
3abIDKCHUS, Bb3HUKBaAIIU npu JukBuganus” (B cuina ot Ol suyapu 2009 roauna).
V3MeHeHnTe CTaHIApTH HM3HWCKBAT NPEANPHATHATA Aa Kiacudumupat (GuHAHCOBU
MHCTPYMEHTH 3a NpOJaBaHE M MHCTPYMEHTH WJIM KOMIIOHEHTH Ha MHCTPYMEHTH,
KOUTO HalaraT Ha TMPEANpPUATHETO 3adbJDKeHHe Ja JOCTaBM Ha APYro Jule
IPOTNOPLMOHAJTIEH ST B HETHUTE aKTHBH Ha MPENNPUATHETO CaMoO MpPU JTUKBUIALIUS
KaTo COOCTBEH KamuTall, MpH YCIOBUE, Y€ (PUHAHCOBUTE WHCTPYMEHTH HMAaT
KOHKPETHa XapaKTePHCTHKA U OTrOBapsT Ha CHEIHMaIHHU YCIOBHA. [IpyKecTBOTO e
npuiara MCC32 u MCC1l(usmenenune) or 01 ssmyapu 2009 rogmna. He ce ouaksa
TOBA J]a UMa HAKAKBO OTPaXXeHHE BbPXY (PUHAHCOBUTE OTYETH.

- MC®O1l(usmenenue)llpunarane na MC®O 3a mppBu T 1 MCC27KoHcoauaupanu
u camocrostenHud ¢uHaHcoBu oTdetd (B cmma ot 01 suyapu 2009 roguna).
ITpoMeHeHUAT cTaHAapT 03BOJIsABA TpuiIaramuTe 3a mbpBu 16T MC®PO na usnonssar
“HamepeHa” CTOMHOCT MM Ha CHpaBeiMBaTa CTOWHOCT, WM Ha OanaHcoBaTa
CTOMHOCT CIOpeJ TpenxOoJHaTa CUYeTOBOJHA NpPaKTWKa, NPU H3MEPBaHETO Ha
I'bPBOHAYATIHATA CTOMHOCT HA WHBECTHIMS B IBLIEPHO MpPEaNpUsTHE, CHBMECTHO
KOHTPOJIUPAHO MPEANpUATHE M AaCOIMHPAHO TMPEANPHUSNTHE B CaMOCTOSTEIHUTE
¢uHancoBun oTueTH. VI3MEHEeHHMETO CBINO Taka OTMEHs JAepuHUIMATa Ha
cebecroitHocTHUsT MeTon oT MCC27 u s 3aMeHs C M3HMCKBaHE Jla C€ MPEACTaBsT
OUBHJICHTHTE KAaTO TMPUXOJ B CAMOCTOSTEIHHTE OTYETH Ha HWHBECTUTOPA.
HpyxectBoto me npuwiara MCPOL1(usmenenue) or 01 sayapu 2009 roguna, Thi
KaTO BCHYKHU IbLIEPHU NpeAnpusatus me npemMuHatr kbM MC®O. U3meHenneTo HaMa
Jla IMa OTpakeHUE BbPXY (PMHAHCOBHUTE OTUYETH.

- MCC27(pesusupan) KoHconuaupanu U caMocTosTeHH (puHaHcoBU oTdeTH (B cuia
or 01 romu 2009 roguna). PeBu3upaHuAT cTaHIApT HW3MCKBA €(PEKTUTE OT BCHYKH
CHIETIKY C HEKOHTPOIMPAIIOTO yyacTue aa ObJaT 3aniMcaHd B COOCTBEHUS KAlUTal aKo
HAMa MpoMsSHa B KOHTPOJAa M TE3M CHEJIKH BeYe He 3acArarT pemyTanusara WIn
nevanoure u 3aryoure. CTaHIapThT OIll€ YTOYHSBA OCUETOBOJSBAHUATA IPH 3aryda
Ha KOHTpOJ]. BcskakBO ocTaBamio ydacTwe B HPEANPHUSITHETO C€ IMPEOICHSBA II0
CHpaBeUIMBa CTOMHOCT U MevanbaTa Win 3arydaTta ce Mpu3HaBaT B TEKyIlaTa rnevyanda
wiu 3aryoa. JlpyxectBoto e npuiara MCC27 (peBu3upaH) MepCreKTUBHO 32 CACTKU
¢ HeKoHTpoupamoTo yyactue ot 01 suyapu 2010ronuna.

- MC®O3(peBusupan)busnec komOunaimu (B cuima ot Ol romu 2009 roauua).
PeBusnpaHusT ctaHmapT MpoabiKaBa Jia IMpUiiara MeTo/ia Ha MOKyIKaTa mpu OM3HeC
KOMOHMHAIIMUTE, HO C HIKOW 3HAYUTENTHU MpoMeHH. Hampumep BCHUKH TUTAaHUS 32
MOKYIKa Ha Ou3Hec TpsiOBa Jia ce 3amucBaT Mo CIpaBeJiiBa CTOMHOCT KbM JaTaTa Ha
npuaoOMBaHe, KaTO YCIOBHUTE IUIAIAHHMS IIE€ C€ KIACU(PHUIUPAT KaTo IBIT C
MocyIeBaIna MpeoleHKa Ype3 oTdyeTa Ja JOXOAuTe. BCHUKHM pa3xoaM Mo MOKyINKara
e ce mpu3HaBaT Kato Tekymu. JpyxectBoro mie npunara MCDOO3I nepcrnekTUBHO 3a
Bcuuku OnuzHec komOuHamnuu ot 01 snyapu 2010roauHa.

- MC®O5(u3menenue)Herekyny akTHBHU, JbpKaHU 32 MPOAaX0a U MPEyCTAaHOBSIBAHU
nevinoctu (M chorBeTHO M3MeHeHne B MC®O U Ipunarane na MC®O 3a mbpBH IBT)
(8 cuna ot 01 romum 2009 ronuna). M3menenneto e yact ot mpoekra Ha KMCC 3a
TOJIMIITHU M3MeHeHUs, myOonukyBaH npe3 mail 2008 roguna. M3MeHeHneTo u3sCHSBA,
4Ye BCHYKM aKTHBH M TACHBH Ha MIBIIEPHO MPEANpPHUATHE ce Kiacuuuupar Kato
Ibp)KaHU 3a Mpojax0ba, ako MJIaH 32 YaCTUYHO OCBOOOXKIaBaHE BOJM 0 3ary0ba Ha
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KOHTPOJ. 3a TOBa IBIIEPHO MPEINpPUATHE CJleBa Ja Ce HAMpPaBAT MOIXOMIALINTE
OTIOBECTSIBAHMsSI, aKO OTroBapsi Ha OIpPEIENICHHETO 3a IPEYCTAHOBSIBaHA JCHHOCT.
CvorBeTHo wu3MeHeHne B MC®O1 ka3Ba, uye Te3d HU3MEHEHHUS Ce TMpuiarat
NEepCHEeKTUBHO OT jJartarta Ha npeMmuHaBaHe kbM MC®O. [IpyxecTBOTO 1€ Mmpuiara
MC®O5(u3mMeHeHe) TEePCHeKTUBHO 3a BCHYKM YaCTUYHH OCBOOOYXIAaBaHHUS OT
nemepHu npennpusatst ot 01 ssayapu 2010roauna.

- MCC23@3menenune)Pazxonn mo 3aemu (B cuna ot 01 suyapu 2009 roauna).
N3menenueto e yact ot npoekra Ha KMCC 3a roauniHu u3MeHeHus, MyOJIMKyBaH
npe3 maii 2008roauna. OnpeneneHneTo Ha pa3XoaM 3a 3aeMu Oellie MPOMEHEHO Taka,
Yye pa3xoJHTe 3a JIMXBH Ce M3YMCIIBAT Ha 0a3a Ha MeToJa Ha e(peKTUBHATA JIMXBA,
nepuanpan B MCC39Dunancosun mHCTpyMeHTH: [lpu3HaBane u omeHsBaHe. ToBa
eJIMMUHUpa HemocieaoBaTesHocTTa Ha Tepmunute B MCC39 u MCC23.
HpyxectBoTo mie npuiara MCC23(u3MeHeHne) epCneKTHBHO 3a KauTaIn3UpaHe Ha
pas3xonu 1o 3aeMu 3a kBanupuupanu aktusu ot 01 sayapu 2009roauHa.

- MCC28(3menenue) lHBecTHIIMM B acOUMHpaHU Tpennpustuss (M ChOTBETHHU
u3menenuss B MCC320unancosu unctpymentu:llpencrassne 1 MCOO7dunancoBu
uncrpymentu: OnosectsiBane) (B cmiia ot 01 ssuyapu 2009roauna). M3meHenuero e
gact or mpoekta Ha KMCC 3a romumiam u3MeHeHus, myOonukyBan npe3 mai 2008
roarHa. VIHBECTHUIUS B acOIMHMPAHO MPEINPUATHE Ce TPETHUpPa KaTo CaMOCTOATENCH
aKTHB 3a IleIUTe Ha Tecra 3a oOe3leHKa. Bceska 3aryba oT obOe3lieHKa He ce
pasnpezess BbpXy crneun(UYHN aKTHBH, BKIIOUYCHH B MHBECTUIMATA KaTO HaIpUMeEp
penyranusita. Be3craHoBsBaHUS Ha 3aryda oT 00e3IeHKa Ce 3anucBaT KaTo KOPEKIUs
Ha CaJJIOTO Ha MHBECTHIMATA IO CTENEH, 10 KOATO BH3CTAaHOBHMATa CTOWHOCT Ha
ACOIIMHPAHOTO MpENpUsITHE HapacTBa. Jpyx)ecTBOTO e npuiara
MCC28(m3menenne) 3a TeCToBe 3a 00€3eHKa, CBbP3aHN C MHBECTHLUH B JIBIICPHU
HpPEANpUATHS U BCIKaKBU CBBP3aHU 3aryou ot obesrenka ot 01 suyapu 2009roauna.

- MCC36(3menenne)Oo6e3uenka Ha aktuBu (B cwia ot 01 smyapu 2009 roamha).
N3menenuero e yact ot npoekta Ha KMCC 3a rogumHu u3MeHeHus, myO0iIuKyBaH
npe3 mait 2008 roguna. [IpeaBapurenHo rmiamaHe MOXe J1a Ce MPU3HABA CaMoO B
cllyyaii, ye MJalaHeTo € HallpaBeHO aBaHCOBO 3a IOJIy4aBaHe Ha MPaBO Ha JIOCTBII J10
CTOKM WM TOJlyyaBaHe Ha ycinyrd. ToBa o3Ha4daBa HarpuMep, Ye aKo JPY>KeCTBOTO
y4JacTBa B KaTajor 3a Mpojak0a Ha CTOKM IO MOWIaTa, Ie Ce MpHU3HaBa pa3xoj Mpu
MOJTy9aBaHETO Ha JAOCTBHII JIO0 KaTauora, a He KOraTo KaTaJlorbT C€ Pa3IpOCTPaHU CIIE
KJIMEHTUTE, KaKTO € CEeraliHaTa CueTOBOJHA MTOJUTHUKA Ha JIPYKECTBOTO. J[pyKecTBOTO
ute npuiara MCC36(u3menenue) 01 suyapu 2009roauHa KaTo o4akBa OTIUCBAHE Ha
NpeIUIaTeHu IUIaanust oT 1 XUiT.JIB. 32 CMETKa Ha HepasInpeeieHaTa nevaioa.

- MCC39u3menenne)drnancoBr MHCTpyMeHTH: [Ipu3HaBaHe U oneHsBaHe (B CHiia OT
01 sayapu 2009 roauna). M3menenunero ¢ uact ot mpoekta Ha KMCC 3a rogumiHu
n3MeHeHus1, nyonukyBan npe3 Maii 2008 romnra. ToBa M3MEHEHHE YTOYHSBA, Y€ €
BB3MOXKHO J1a MMa JIBWKEHUS KbM M OT KaTeropusra “cripaBe/yliBa CTOMHOCT upe3
neyanba win 3aryba”’, Korato AepHBAaTHB 3all04YBa WM MPECTaBa Jia ce KBanupuimpa
3a XeIDKHpall WHCTPYMEHT IpH XeKUpaHe Ha MapuyeH IOTOK WIM Ha HETHa
uHBecTuMs. [lebpununusara Ha (UHAHCOB aKTUB WM (UHAHCOB MAaCHUB IO
CrpaBe/UIMBa CTOMHOCT 4ype3 mevanba wiau 3aryba, KOSTO € CBbp3aHa C IO3MIMH,
Ibp)KaHU 3a ThPryBaHe, ChIO € npoMmeHeHa. Cera ce yTO4HsABa, Y€ (PMHAHCOB AKTUB
WIA TIaCUB, KOHTO € YacT OT MmopTdein oT (UHAHCOBH HHCTPYMEHTH, KOUTO €
YIIpaBIISIBaH 3a€HO CHITIACHO AEMOHCTPHPaHa CKOPOIIHA MMPAKTHKA 332 KPAaTKOCPOYHA
neyanba ce BKIOYBA B TO3UM HOPT(ENn MpU MbPBOHAYAIHOTO MY IIpU3HABaHE.
HpyxectBoto e npuiara MCC39(u3menenue) ot 01 suyapu 2009 roguna. He ce
OYaKBa OTPaXKEHUE BHPXY (PMHAHCOBUTE OTUYETH.
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- MCCl(usmenenue)llpencrasue na punancosute otuetu (B cmiia ot 01 suyapu 2009
ronuHa). M3menennero ¢ yact ot mpoekta Ha KMCC 3a roAuiiHd W3MEHEHHs,
nyonukyBaH npe3 maii 2008 ronuna. 3mMeHeHneTo U3sCHSBA, Y€ MO-CKOPO HSKOH, a
HE BCHYKM (PMHAHCOBUM AaKTMBM M TIaCUBH, KIacU(PULUpPaHU KaTo IbpXKAHU 3a
ThpryBate cbriacio MCC39PunancoBu nHcTpyMeHTH: [lpu3naBane u olneHsBaHe ca
NpUMEpH 3a TEKYILM akTUBH U TacuBH. JpyxectBoto mie npuiara MCCl(usmeHenue)
ot 01 suyapu 2009roauna. He ce oyakBa oTpakeHue BbpXYy (MHAHCOBUTE OTUETH.

- HWma wHsAkoako mo-Manku wu3MeHeHus KbM MCOOT7DuHAHCOBH HWHCTPYMEHTH:
Omnogectaane, MCC8C4eToBOAHM NOJIUTUKH, IPOMEHH B CUETOBOJHHUTE OLIEHKU U
rpemkd, MCC1l0Cs0utuss cnen oruetHuss nepuoxn, MCCIL8[lpuxomu wu
MCC34Mexanaan (pUHAHCOBH OTYETH, KOMTO ca 4acT oT mpoekta Ha KMCC 3a
TOJUIIHM W3MeHeHus, nyOnukyBaH npe3 Mail 2008 roguna. He e BepositTHO Te3u
U3MEHEHHUs Jla J1aaT OTPaXEHUE BbPXY CMETKUTE Ha JPY)KECTBOTO M 3aTOBa HE ca
aHaJM3UPAHH MTOJIPOOHO.

Pazsicuenust u usmenenus Ha couecmsy8awu CmaHoapmu, KOumo owe He c¢a 8 Cuid u He ce
omHacsam 00 0etHOCMmMa HA OPYHCECMBEOMO

CrnenmHHTe pa3siCHGHWS W HM3MCHCHHS Ha CBHIICCTBYBAIM CTaHJAPTH ca MYOJMKYBaHU U
3aIbJDKUTENTHA Ha CYETOBOJIHUTE Meproau, 3anouBany Ha uiu cien 01 sayapu 2009roauHa,
WU B TIO-KbCHU MEPHOIU, HO HE CE OTHACST JI0 ACHHOCTTA Ha JIPYKECTBOTO:

- KPMC®O13[Iporpamu 3a sosiHOCT Ha KiueHTUuTe (B crita ot 01 ronmm 2008roauHa).
KPMC®O13 wu3sicHsBa, Y€ KOTaTO CTOKM WJM YCIYyTd CE€ MpoAaBaT 3aeqHO ChC
CTUMYJH 32 JIOSUIHM KIMCHTH (HampuMep TOYKM WM OE3IUIaTHH TPOJYKTH)
JIOTOBOPUTE Ca MHOTOEJIEMEHTHHU CIIOpPAa3yMEHHUs M EKBHBAJCHTAa Ha B3€MaHE OT
KJIMEHTa C€ pasmpenens MEeXIy KOMIIOHEHTHUTE Ha JIOrOBOpa Karo ce H3MOJ3Ba
cupaBemmBa croitHocT. KPMC®O13 He ce oTHacs 10 OEHHOCTTa Ha APYKECTBOTO,
3aI[0TO TO HsMa MPOrpaMu 3a JIOSUTHU KIIMEHTH.

- KPMC®O16XemxupaHe Ha HETHa WHBECTHUIMS B uykOuHa (B cuia ot 01 okTomMBpH
2008 romuna). Pa3sicHEHHETO yTOYHSBA CYCTOBOJHOTO TPETUPAHE MO OTHOIICHHE Ha
XE/DKUPAHETO Ha HETHAaTa MHBECTHIMs. ToBa BKIIOUBa (akTa, 4e XeHKMPAHETO Ha
HETHa WHBECTHUIIMS € CBBP3aHO C Pa3NIMKH BBB (DYHKIIMOHAHATA BAIyTa, a HE BBHB
BajyTaTa Ha MpEJCTaBsSHE, U XEKUPALIUS HWHCTPYMEHT MOXE Ja Cce MpHUTekaBa
HaABCSAKBJE B MKOHOMUYeckarta rpyna. M3uckBanusta Ha MCC21EdekTu oT IpoOMEeHTH
BbB BAIYTHUTE KypCOBE ce MpuiaraT KbM Xempkupanata nozuius. KPMC®DO16 ue ce
OTHAcs JI0 IGHHOCTTA Ha JPY>KECTBOTO.

- MCC1l6(u3menenue) IMOTH, MAIIMHA W CHOPBKEHUS (M CHOTBETHH HM3MCHCHHUS B
MCC70t14yer 3a mapuuynute morouu) (B cmma or 01 suayapm 2009 romuua).
W3menenueto e yact oT npoekta Ha KMCC 3a rogumiHu u3MeHeHHs, MyOInKyBaH
npe3 maii 2008roauna. [Ipennpusarusi, yniTo oOnvaiiHa JEHHOCT BKJIIOYBA OT/IaBaHE
10 HaeM W TOoCieBama mpoaax0a Ha aKTHUBH, MPEJCTABAT MOCTBHIUICHHUATA OT TE3U
MpONaXOW KaTo TPHUXOAW U TpsiOBa 1a MPEXBBPIAT OajaHcoBaTa CTOMHOCT KBbM
MaTepUalHUTE 3amacd, KOraro axkTHUBUTE CTaHaT Jbp)KaHU 3a mpojaxoa.
CrwotBercrBaio nu3mMeHenne B MCC7 yka3pa, ye MapUYHUTE MOTOLHM, Bb3HUKBAIIN OT
MOKYIIKa, OTJ]aBaHe 1Mo/ HaeM M Mpojak0a Ha TaKMBa aKTHUBU C€ KJIACH(PHUIMUPAT KaTo
MapUYHU TTOTOIM OT ONEPAaTHUBHH ACWHOCTH. VI3MEHEHHETO HsIMa J1a ce OTpa3u BBPXY
olepalMuTe Ha JAPYXKECTBOTO, ThH KaTo oOMYaiiHUTE My JeHHOCTH HE BKJIIOYBAT
OTJaBaHe MO/ HaeM M MOcIeBalla mpoaxk0a Ha aKTHUBH.
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MCC19u3menenue)/Joxonn Ha Haetu yuna (B cwia ot 01 sayapu 2009 roauna).
N3menenuero e yact ot npoekta Ha KMCC 3a rogumnu u3MeHeHus, myO0IuKyBaH
npe3 mait 2008 roauna. M3MeHeHneTo u3gcHaABA, Ye U3MEHEHHE B IIaH, KOETO BOJIU
JI0 TIpOMsIHA Ha CTEMeHTa, 0 KOSATO O0eIllaHusATa 3a JOXOAM Ce 3acAraT OT ObIemu
YBEJIMYCHUS Ha 3aIlIaTUTEe, € ChKpalleHue/HaMaJCHUue, JOKaTo H3MEHEHHE, KOETO
NPOMEHS JTOXOJM, OTHACSIIM C€ IO MHHAJIM YCIyTH, JaBa INPaBO Ha HETAaTUBHU
pa3xoau 1o MUHAIU YCITyTH, aKO BOJY JI0 HAMAaJsIBAHE HAa HACTOSAIIATA CTOHHOCT Ha
3abJDKEHUEeTO 3a JeduHupaHud npoxoau. JlebuHunusaTa 3a Bb3BpaAIlIaeMOCT Ha
aKTUBUTE TO TMJIaHa € MPOMEHEHa C TOBa, Y€ aJMHUHHCTPATHBHHUTE pPa3Xxoaul ce
MpHCIagaT IpU U3YHUCIIBAHETO HA Ta3W BBH3BPAIIAEMOCT CaMO JI0 CTEIEHTA, 0 KOSATO
TE3W Pa3XxoJy ca U3KIIOYEHHU OT OICHKATa Ha 33bJDKEHUETO 3a NeUHUPAHU JOXOIH.
PasrpannueHnero MexIy KpaTKOCPOYHH W ABJITOCPOYHM JOXOAHM HA HACTH JIMIA IIe
ce 6a3upa Ha TOBa JlaJIM JAOXOJUTE ca ABDKUMU 3a ypexkaaHe 1o wiu ciea 12 mecena
OT TIpelocTaBeHuTe yciayru oT Haetute juna. MCC37IIpoBu3uu, yCIOBHU NAaCHBH H
YCIIOBHM AaKTHBM M3HMCKBAa YCIOBHHTE IMAacHUBU Ja OBJAT caMO OMOBECTCHM, a HE
npusHaBanu. MCC19 Gemie mpoMeHeH, 3a 1a CbOTBETCTBa Ha ToBa. J[py>KecTBOTO e
npuiara MCC19@m3menenue) 01 suyapu 2009roauHa.
MCC27u3menenne)KoHcomuaupanu 1 caMOCTOSTENIHN (PUHAHCOBU OTYETH (B chiia
ot 01 sayapu 2009roauna). U3menenuero e yact ot npoekra Ha KMCC 3a roaumiHu
n3MeHeHus1, myonukyBan npe3 maii 2008 rogmnra. Koraro mHBeCTHIHMS B IBIIEPHO
npennpustue, ocyeroBojeHa  cbriaacHo  MCC39DuHaHCOBH  MHCTPYMEHTH:
[Tpu3HaBaHe U olieHsBaHE, € KiIacH(UIMpaHa KaTo IbpKaHa 3a Mpojax0a ChriIacHO
MC®O5Herekymu akTUBH, JbpKaHU 3a Mpojakba M MpeycTaHOBSIBaHU JIEHHOCTH,
me npoabikaBa na ce mpuwiara MCC39. U3meHeHneTo HsMa Ja ce OTpasW Ha
olepalnuuTe Ha JIPYKECTBOTO, Thil KAaTO MOJUTUKATA MYy € HMHBECTULIUS B JABUICPHO
HpEeINpUATHE 1a Ce IPECTaBs M0 Ce0ECTONHOCT B CAMOCTOSTETHUTE CMETKH.
MCC28(u3menen) UHBeCTHIINN B aCOIMUPAHU TPEATPUITUS (M CHOTBETHU U3MCHEHUS
B  MCC32DunancoBn wuHcTpymMeHTH: llpencraBsne u  MCOO7dunaHcOBH
unctpymentu: OnosectsiBane) (B cuna ot 01 suyapu 2009roauna). 3meHenneTo e
yacT oT roaumtHus npoekt Ha KMCC 3a mogoOpenue, nmydaukysan npe3 maii 2008r.
Korato wuHBecTHIMS B aCOLUMHUPAHO TMPENNpPUATHE € OCUYETOBOJCHA ChIJIACHO
MCC390unancoBu nHCTpyMeHTH: [Ipu3HaBaHe U OIEHsABAaHE Ce MPABAT CaMO HSKOH,
a He BCcMUYKKA u3uckBanuga Ha MCC?28 3a omoBecTsiBaHe B JONBIHEHHE KBM TE3H,
W3UCKBaHU oT MCC32dunancoBu WHCTPYMEHTH: [Ipencrapsine u
MC®O7dunancou uHCTpyMeHTH: OnoBecTsiBaHe. M3MeHeHUEeTo HAMa J1a ce OTpa3u
Ha OMEpalUUTe Ha JPYKECTBOTO, Thil KAaTO MOJMTHUKA HA TpylaTa € WHBECTUIUH B
aCOIMMPaHW MPEANPHUATHS Ja C€ OCYETOBOASBAT B COOCTBEHHS KamuTal B
KOHCOJIJIMPAHUTE CMETKH Ha Tpymara.

MCC29u3menenne)PUHAHCOBO OTYUTAHE B CBPhXUHMITAMOHHN HKOHOMHKH (B CHJIa
ot 01 suyapu 2009roauna). 3mMeHeHueTo € yact oT roauiiHus npoekt Ha KMCC 3a
nonobpenue, myonukyBan mnpe3 maii 2008 r. PBpKOBOICTBOTO 3a mpuiaraHe e
M3MEHEeHO, 3a Ja oTpa3u (akra, ye HAKOM aKTUBM M TACHBH Ca H3MEPEHHU II0
CIIpaBeUTMBa CTOWHOCT, a HE 110 UCTOpUYEcKa IieHa. VI3MeHeHneTo HsiMa /1a ce 0Tpas3H
Ha ONEpalMuTe Ha JPYXKECTBOTO, Thbil KAaTO HUTO €AHO OT JbIIEPHUTE WU
aCOLMUpAHUTE TPEANpUATHS B TpylnaTa HE JeicTBa B CBPBbXUH(IANMOHHA
WKOHOMUKA.

MCC31u3menenue)/IssioBe B ChbBMECTHH MPEANPHUATUS (M ChOTBETHH M3MCHCHUS B
MCC32 u MC®O7) (8 cuna ot 01 suyapu 2009 roguna). Mi3MeHeHHETO € YacT OT
roguiHus npoekT Ha KMCC 3a nmonoOpenue, nmyoaukyBan npe3 maii 2008r. Koraro
U1 B CHbBMECTHO TPEANpHITHE € ocuyeToBojeHa cbrimacHo MCC39DunaHncoBH
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uHCTpyMeHTU: llpu3HaBaHe W OICHABAaHE ce TMPaBAT CaMO HSIKOHM, a HE BCHYKHU
m3uckBannst Ha MCC31 3a omoBecTsaBaHe B JOIBIHEHHE KBM TE3HW, M3UCKBAHU OT
MCC32bunancoBu  uHctpymentu:  llpencraBsue u  MCOO7dunaHCcOBU
uHcTpyMeHTH: OnoBecTsiBaHe. VI3MeHEeHHEeTo HsAMa Jja ce OTpa3H Ha OmeparuuTe Ha
JIPYKECTBOTO, Thil KATO TO HAMA JSJI0BE B CbBMECTHH TTPEIITPHUSITHS.

-  MCC38(u3menenuec)Hemarepuanau aktuBu (B cuiaa or 01 suyapu 2009 roxuua).
N3menenueto e yact ot roauuHus npoekT Ha KMCC 3a nonoOpenue, nmyOauKyBaH
npe3 maii 2008r. M3MeHeHHneTo 3ayimyaBa JyMHUTE, 4€ “psAaKo, ako U300I10 HIKOTa”
¥uMa Mo Abp)KaHe Ha METO/, KOWTO MMa 3a pe3yiTar Mo-HUCKa aMOPTU3aIMOHHA KBOTA
OT JNUHeWHus Mero]. l3MeHeHuMeTo HsAMa Ja ce OTpa3d Ha OIepaluuTe Ha
JPY>KECTBOTO, Thil KaTO BCUYKH HEMATEPHUATHU AKTHBU CE€ aMOPTH3UPAT MO JIMHECH
METO/I.

- MCC40(m3menen)uBecTHIIMOHHN MMOTH (M CchOTBeTHH HM3MeHeHus B MCCL6) (B
cuna ot 01 smyapu 2009 roamna). MI3MeHEeHHETO € Y4acT OT TOAMIIHUS TPOEKT Ha
KMCC 3a nopobpenue, mydnaukysan npe3 maii 2008r. ImoT, koiiTO € B mporec Ha
U3rpaKIaHe WM pa3BUTHE 3a ObJema ymnoTpeda KaTo WHBECTUIIMOHEH HMOT € B
obxBara Ha MCC40. KoraTo ce mpuiiara MoJiena Ha ClpaBeIuBaTa CTOHHOCT UMOTBT
ce OIleHsBa M0 crpaBeaauBa croiiHocT. Korato obaue cnpaBeuinBaTta CTOMHOCT Ha
UMOT B IPOIEC HA M3Tpa)kIaHe HE MOXKEe Ja ObJe HaIeKTHO U3MEpeHa MMOTBT Ce
OlLIEHsBa MO Ce0eCTOWHOCT A0 MOo-paHHaTa OT JBeTe JaTH — Ha 3aBbpIIBaHe Ha
U3TPAKIAHETO M HAa KOATO CIpaBe[JiiBaTa CTOMHOCT MOXKE Ja ObJe HaAekKIHO
u3MepeHa. M3MeHeHneTo HiMa J1a ce OTpa3H Ha ONepaluuTe Ha JIPYKECTBOTO, ThHi
KaTo TO HE NMPHUTEKaBa MHBECTUIIHOHHA UMOTH.

- MCC4l(smenenne)3emenenue (B cuina ot 01 ssuyapu 2009roauna). M3menenueTo e
yact oT roauurHus npoekt Ha KMCC 3a mogoOpenue, nmyonukysan npe3 mai 2008r.
To wm3uCcKBa M3MOJI3BaHE HAa JMCKOHTOB MPOLEHT, 0a3upaH Ha Ma3apHO PaBHUILE,
KOTaTO HM3YMCIICHUSATA Ha CHpaBeAMBaTa CTOMHOCT ce 0a3upaT Ha JUCKOHTUPAHU
MapyuYHU TIOTOLM M BAWTAHETO Ha 3a0paHaTa 3a B3UMaHE NpeABH] Ha OMOJIOrMYHATa
TpaHcopmanusi TpU U3YHCISBAHETO Ha CIIpaBeAjuBaTa CTOMHOCT. M3MeHeHueTo
HsAMa Jla ce OTpa3u Ha OMNepaluuTe Ha APYKECTBOTO, Thi KAaTO TO HE H3BBPIIBA
3eMEeNeIICKa JEHHOCT.

- MCC20@u3menenne)OcueToBOsIBAHE HA MPABUTEICTBEHU JAPCHHS U OIOBECTSIBAHE
Ha mpasurernctBeHa momomny (B cwima ot Ol smyapu 2009 roamnua). Ilomsara ot
MIPABUTEJICTBEH 3a€M C JIMXBEH MPOIIEHT, KOWTO € MO-HUCHK OT Ma3apHus, ce OleHIBa
KaTo pa3iukKaTa Mexay OamaHcoBara cToiHOCT cbrmacHo MCC39DunancoBu
uHCTpyMeHTHU: llpu3HaBaHe U OIEHSABAaHE M MOCTHIUICHUATA, MOJYYEHU C U3TOIHTE,
ocueroBopeHn cbrimacHo MCC20. M3meHeHneTo HsIMa Jla ce OTpa3H Ha OIEpaluuTe
Ha JIPY’KECTBOTO, ThI KaTO TO HSIMa MOJTYYCHH IMPABUTEICTBEHH JapCHHS.

- Tlo-manku usmenenus B MCC200cueToBozsiBaHE Ha MPAaBUTEICTBEHU NapeHUs U
OMOBeCTsIBaHE Ha mpaButTencTBeHa mnomon], MCC29DuHaHCOBO OTYUTaHE B
CBPBXUH(IIAMOHHN WKOHOMUKH, MCCA401HBeCTUIIMOHHH MMOTH u
MCC413emenenue, kouto ca yacT ot roaumnnus npoekt Ha KMCC 3a nonobpenue,
nyonukyBaH npe3 maii 2008r. M3mMeHeHusATa HIMa J1a ce OTpa3sT Ha ONepaluuTe Ha
JIPY’KECTBOTO MO MOCOYEHHUTE MO-TOPE MPUIHUHHU.

-  KPMC®O15Cnopa3ymenusi 3a m3rpaxiaHe Ha HeABWXHMU uMmoTH (B cmia ot 01
suyapu 2009 rommna). Cnopadymenue wu3sicHsiBa namu MCCL8[Ipuxomn wim
MCC11/loroBopu 3a CTpOUTENCTBO TpsiOBa Ja c€ MpujaraT Mpu KOHKPETHU CHEIKU.
BepositHo pesynrarsT me Obae mpwiarane Ha MCCL8 3a mo-rossimara 4act OT
caenkute. KPMC®O15 He ce oTHacs A0 OpYKECTBOTO, Thil KATO BCHYKU MPUXOJIU OT
ClleNKH ce ocueToBoasaBat ceriacio MCC18,a ne MCC11.
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2.2.TlpeBe:xaaHe HA Yy KIeCTPaHHA BAJIyTa
DYHKYUOHATHA B8ATYMA U 8ATIYMA HA NPeOCMABsIHe

Craruure, BKIIOYCHH BbB (DHHAHCOBUTE OTYETH, CE€ M3MEPBAT BHB BajyTaTa Ha OCHOBHATA
UKOHOMHYECKA Cpelia, B KOSATO OIepupa IPYKecTBOTO. ToBa € (PyHKIMOHAJIHATA BajyTa,
KOSITO € U BaJlyTa Ha IpejcTaBsHe — obarapcku jaes (bgn).

Ilpegescoane u canoa

Cnenkute B 4UyXKIecTpaHHa BajdyTa ca MpeBEJCHH BbB (YHKIMOHAJIHATa BajlyTa IO
OOMEHHUTE KypCOBE Ha JaTUTE Ha CHCJIKUTE WIM IO INPEOoLEeHKa, KOraTo CTaTHHUTE ce
npeoueHsaBat. [leyanbure u 3aryOuTe OT BaJyTHH PA3JIUKU B PE3yJTaT Ha ypexKJaHe Ha Te3U
CHCJIKH U OT IPEBEXKIAHETO 110 3aKIIOUUTEITHUTE KYPCOBE B Kpas Ha OJMHATA 34 [IAPUYHUTE
aKTMBU U I1aCHBH, JICHOMHMHHMPAHU B 4YYXXIECTPaHHA BajyTa, CE€ IPHU3HABAT B OT4YETa 3a
JOXOJUTE.

[leyanOute W 3aryOuTe OT BAJyTHH PA3JIMKH, CBbP3aHU ChC 3aCMU U TMapu U MapUIHU
CKBHBAJICHTH, Ca IPEJCTAaBEHH B OTYETa 3a JOXOAUTE KaTo “(QUHAHCOBH MPUXOIH HIU
pazxonn”. Beuuku ocraHanu mevanOu W 3aryOd OT BaJyTHH Pa3jIMKU Ca MPEICTaBCHU B
OT4YeTa 3a IOXOJHTE B cTaTHsTa “Apyru (3aryou)/meyanon —HETHO .

2.3.AMoTH, MAIIMHU U CHOPbKEHUS

3eMuTe U CrpajJiuTe BKJIIOYBAT OCHOBHO II€XOBE, IIEHTHP 3a MpoaaxO0u Ha ApeOHO U oducH.
3eMsTa U CrpaguTe ca MPeICTaBeHH 110 CIIpaBeIuBa CTOMHOCT, 6a3upaHo HAa MEPUOTUIHO, HO
He To-psAako oT 1 mbT Ha 3 roJWHMU, MPEOICHsABaHE, U3BBPIIBAHO OT BHHIIIHU HE3aBUCHUMHU
OLICHWUTENM, HaMaJIeHa C IOCIeABaIlaTa aMOpTH3alMs 3a crpagure. BcskakBa HaTpymaHa
aMopTH3alusl KbM JaTara Ha IpEOoleHKaTa € eJMMUHHpaHa cpenly OpyTHaTa OajaHcoBa
CTOMHOCT Ha aKTHBa W HETHaTa CyMa € MpPEH3YUClieHa KbM IpEolleHeHaTa CTOWHOCT Ha
akTHBa. BesAkakBa apyra coOCTBEHOCT, MAlllMHU M 00OpyIBaHE € M3pa3eHa 0 UCTOPHYECKa
[IeHa MUHYC amopTu3anus. McropiudeckaTa meHa BKJIIOYBA U Pa3XOlH, TUPEKTHO OTHOCHMH
KBbM NPUI00MBAHETO HA aKTHBA.

Karo umMoTH, MalmMHu U CHOPHKEHUSI C€ OTYMTAT aKTUBH C IIeHa Ha mpugobOuBane Hax 700
(cememcTOTHH) JICBa.

[TocnenBamuTe pa3xonu ca BKIOYEHU B OajaHcOBaTa CTOMHOCT Ha aKTMBAa WJIN NPU3HATU
KaTo OTJEJICH aKTUB caMO KOTaTO € BEPOSTeH HMPUTOK OT ObACHIM MKOHOMHYECKH H3TOJH,
CBBbpP3aHM C aKTUBA, KbM JPY>KECTBOTO U CTOMHOCTTa My MOXK€E /1a Ob/ie HaJIe)KITHO NU3MEPEHA.
bamancoBaTa CTOMHOCT Ha IIOAMEHEHA 4YacT € OTHUCaHa. BCAKakBU JApyrH pPEMOHTH M
HOJ/IPBXKKA ca OTPa3eHU B OTYETa 3a JIOXOAUTE Ipe3 (UHAHCOBUS MEPHOJA, Mpe3 KOUTO ca
BB3HUKHAIIH.

HapacTtBanero Ha OanmaHcoBaTa CTOMHOCT B pe3yJiTaT Ha NPEOLIEHKAa HA 3€MH M CTpaju ¢
OTHECEHO KaTo JPYI'H pe3epBH B COOCTBEHHMsS KamuTan. HamameHus, KOMTO TNOKpUBAT
NPEIXOAHU YBEIMUYCHHUS 3a €IMH U CBII aKTUB, Ca 32 CMETKAa Ha Te3H pe3epBU. Bcskaksu
Jpyrd HaMaJIeHHWsl ca OTYMTAT 4pe3 OTdeTa 3a JOXOoAWTe. Bcsika roawnHa pasnmkata MExIy
amopTu3anuaTa, 6a3upaHa Ha peolleHeHaTa CTOMHOCT Ha aKTHUBA, IPU3HATA Ype3 OTueTa 3a
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JIOXOJIUTE, M aMOPTH3AIKATa, Oa3upaHa Ha OPUTHHAIHATA CTOWHOCT Ha aKTHBA, C€ IPEXBHPIIS
oT “Zpyru pe3epBu” KbM “HepasIpeaeieHa nevanoa’.

3eMH HE ce aMOpTHU3UpaT. AMOpPTH3aLUATa Ha APYTUTE aKTUBU CE€ WU3UUCISABA IO JIMHEEH
METO/] 33 pa3Npe/eisiHe Ha CTOMHOCTTAa UM (MJIM MPEOLIEHEHATa UM CTOMHOCT) 3a BPEMETO Ha
OYaKBAHMUS I0JIE3EH KHUBOT, KAKTO CJIE/IBA:

- crpaau 50ronuuu;
- MaIllIMHU 50rouny;
- ChOPBIKEHUS 25ronunu;
- TPAaHCIOPTHH CPEJICTBA 10-20roaunwy;
- 003aBekaHe U 000pyABaHE 2- TronuHU.

OcrtarbyHaTa CTOMHOCT W IOJIE3HUAT JKUBOT HAa AKTUBUTE C€ MpepasriexaaT M ako e
HE0OXO0IMMO KOPUTUPAT KbM BCSKa J1aTa Ha OanaHca.

banancoBara CTOWHOCT Ha aKTHUB C€ HamalsiBa He3a0aBHO /10 Bb3CTAHOBMMATa MY CTOMHOCT,
ako OaaHCOBaTa CTOMHOCT HAa aKTHBA € IMO-BHCOKa OT OICHEHAaTa BH3CTAHOBMMA CTOMHOCT
(B Oenexka 2.5.).

[Teyanbure u 3aryoute oT 0CBOOOKJaBaHE CE OMPELIIAT Ype3 CPABHIBAHE HA MOCTHIUICHUSTA
U OanaHcoBaTra CTOMHOCT W ca MPU3HATH B cTaTtus “npyru (3aryOm)/medanou — HETHO' B
OTYeTa 3a TIOXOIHTE.

KoraTo e mponajieH mpeoleHeH aKTHB Cymara, BKIIOYEHA B APYTH PE3EpPBH, C€ MPEXBbPIIS
KbM HepaslpezeneHara nedasioa.

2.4.HemaTepuaJTHu aKTHUBHU

HpyxecrBato nma nuuen3 ot 1SO 9001:20003a 15 xwmn.jB., koeto mie Obae OOEKT Ha
aMOPTH3HpaHEe ChITACHO CPOKA Ha JINIICH3UATA.

2.5.00e3ueHKa HA He(pMHAHCOBU AKTUBH

AKTHBH, KOUTO UMaT HEOINpPeEJIeIIeH MOJIE3eH JKUBOT, HAIIPUMEp PEIyTalusaTa, He ca O0CKT Ha
aMOpTH3UpaHe, a Ce TeCTBaT 3a 00E3ICHKa BCSKa TrOAWMHA. AKTHBHM, KOUTO ca OOEKT Ha
aMOpTH3UpaHe, Ce TMperiaekaaT 3a o0e3leHKa KOraro ChOWTHS WIM TPOMEHU B
oOcrosiTenicTBaTa coyat, 4e OajaHcoBaTa CTOMHOCT MOKe Ja He Ob/le Bhb3CTaHOBEHA. 3aryoda
OT 00e3IIeHKa ce MPU3HAaBa 3a CyMara, ¢ KOSATO OaJlaHCcoBaTa CTOMHOCT HA aKTHBA HaJBHINABA
Bb3CTAaHOBMMATa MY CTOMHOCT. Bbh3cTaHOBMMATa CTOMHOCT € MO-BUCOKAaTa OT CIpaBe/IBaTa
CTOWHOCT Ha aKTHBa MUHYC Pa3xouTe M0 Mpoaaxda U CTOMHOCTTA B ynorpeba. 3a 1enure Ha
OIICHSBAHETO Ha 00E3IIEHKAaTa aKTUBUTE ca TPYNMHUPAHU Ha Hall-HUCKOTO HUBO, HA KOETO MMa
OTACTHO HMICHTH()UIMPAHU TAPHUYHU MOTOLM (CAMHHIM, TCHEPUPALIM NAPHUYHH IOTOLH).
HedunaHcoBH aKTWUBH, pa3jiMYyHU OT peIyTalus, KOUTO ca OWwId O00e3leHsIBaHU, Ce
IPErJIeXkK AT 32 Bb3MOKHO Bh3CTaHOBSIBAHE Ha 00e3leHKa KbM BCsAKa OallaHCOBa JaTa.

Tosacuenuama KoM uHancogume omyemu npeocmagiAeam Hepazoeina 4acm om msx 14



» ABbPBOOBPABOTBAHE —BT” A/l rp.Benuko TepHOBO
r'oANIIHN ®PUHAHCOBU OTYETHU 3A 2008I.

BCUYKU CYMU CA USPA3EHU 8 XUIAOU N1e608¢ (XU.18.), 0CBEH AKO USPUUHO He € YKA3AHO OpYy2o
2.6.HeTeRymn AKTHBH (I/IJ'II/I rpyimnm 3a OCBOGO)KI[aBaHe) AbPiKaHHU 34 npouamﬁa

JpyXecTBOTO HE pa3ioJiara C HeTEKYyIIU aKTHBH, IbP)KaHH 3a Ipoaax0a
2.7. DUHAHCOBH AKTHBH
2.7.1. Knacupuxanusi

HpyxectBoTo kinacubunupa (UHAHCOBUTE CHU aKTUBH B CIEAHUTE KATETOPHH. TIO
CIpaBeJIuBa CTOMHOCT upe3 nevanba uim 3aryda, 3aeMHu U B3eMaHMsl, UHBECTULIUU AbpKaHU
0 TaJeX M Ha pas3mojiokeHwe 3a mpoaaxOa. Kmacudukanmsta 3aBucH OT IenTa Ha
npuaoOuBaHe Ha (UHAHCOBUSA aKTHB. PBHKOBOACTBOTO ompeaens KiacupuIMpaHero Ha
(¢buHAHCOBUA aKTUB MIPU IBPBOHAYATHOTO MY IIPU3HABAHE.

Qunanco8u akmusu no cnpasedIusa CmouHocm upes nedanba unu 3azyoa

@DUHAHCOBU aKTUBHU IO CIIpaBeUIMBa CTOMHOCT upe3 meyanda Wiu 3aryba ca (pUHaHCOBU
aKTUBH, AbPKaHU 3a ThpryBaHe. PMHAHCOB aKTUB ce Kiacu(uLUpa B Ta3U KaTErOpHs aKko €
npu0OUT OCHOBHO C IIeJl KpaTKOCpPOYHAa Mpojaax0a. AKTHUBUTE B Ta3H KaTeropus ce
KJacu(UIUpaT KaTo TeKyIU aKTUBU

3aemu u 83emanus

3aeMu U B3eMaHUS ca HelepUBAaTHUBHU ()MHAHCOBU aKTHBH C (UKCHUPAHU WU ONpeAesieMu
IUTAIIAaHus, KOUTO HE ce KOTUpAT Ha aKkTHBEH masap. Te ce BKIIOYBAT B TEKYIIUTE aKTHUBH,
OCBEH Te€3W, YMHTO MaJex € ciex moeue oT 12 mecena OT jgarara Ha OamaHca — Te ce
KJIacu(UIMpaT KaTO HETEKYIIM aKTHBH. 3a€MUTE M B3EeMaHUATA HA JPY>KECTBOTO BKIIOYBAT
“TBPrOBCKH ¥ JIPYTH B3eMaHUs" ¥ TMapH U MapU4YHU SKBUBAJICHTH B Oananca (Oenexku 2.9.u

2.10.).
Hneecmuyuu, ovporcanu 0o nadedxc

ToBa ca (QuHAHCOBM aKTHWBH, KOUTO HMMAaT (UKCHUPAHU WM OINpEACNIIeMH IUIAIaHus M
bUKCUpaH Taaek, KOUTO IPYKECTBOTO MMa HAMEPEHHE W BBH3MOKHOCT Jia 3adbpXKHU 0
magex.

QDuHancosu akmusu Ha paznoodceHue 3a npooaxcoa

dUHAHCOBM aKTUBU Ha pa3lOJIOKCHHWE 3a Mpojakba ca HeJAepUBAaTHUBH, KOUTO WIH ca
0003HAYCHM B Ta3M KaTErOpHsl, WIM HE ca Kiacu(DUIMpaHu B HAKOs JApyra kareropus. Te ce
BKJIIOUBAT B HETEKYIITUTE aKTHBH, OCBEH aKO PHKOBOJCTBOTO HE CMATA Ja C€ OCBOOOIU OT TAX
o 12 Mecemna oT gaTara Ha OajaHca.

2.7.2.Ilpu3HaBaHe U OlleHsSIBaHE

OOMKHOBEHUTE MOKYIKHM M NMpoJaxXOW Ha ()MHAHCOBM AaKTUBM C€ IPHU3HABAT Ha Jarara Ha
ThpPryBaHe — JaTara, Ha KOSTO JIPYKECTBOTO c€ OOBBbP3Ba C MOKYIKAaTa WU Mpojaxdara Ha
akTuBa. VIHBeCcTMLMHTE NBPBOHAYAIHO C€ MPHU3HABAT IO CHpPaBEAJIMBA CTOWHOCT ILIIOC
pa3xoauTe Mo ClIesIKaTa 3a BCHUKU (PMHAHCOBH aKTHUBHU, KOUTO HE CE OTYUTAT IO CIpaBeAINBa
CTOHMHOCT upe3 mnedanba wnu 3aryba. PUHAHCOBM aKTHBHM, OTYUTAHU IO CIPABEAIHBA
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CTOMHOCT upe3 nevyanba uin 3ary0da, MbpBOHAYAIHO CE MPU3HABAT IO CIIpaBeAINuBa CTOMHOCT,
a pa3xoJMTE MO CHAEJIKaTa Ce MpPU3HABAT KaTO TEeKylH. OWHAHCOBUTE aKTHBU CE OTIIHCBAT,
KOraTo IpaBOTO Ha IMOJy4aBaHE HA MAPUYHU MOTOLM OT MHBECTULIMUTE M3TEUe WK € Ouio
NPEeXBBPICHO M ca OWIM TPEeXBBPJICHH BCUYKM PUCKOBE U TON3U OT COOCTBEHOCTTA.
DUHAHCOBUTE aKTUBU Ha PA3MOJIOKEHHUE 3a MpoJak0a U (PMHAHCOBH aKTHBH IO CIIPaBEATNBA
CTOMHOCT ype3 nevanda Uiy 3aryda nocjeaBallo ce OLeHsBaT M0 CIIpaBeAIuBa CTOHHOCT.

3aemu u B3€MaHUA, KaKTO U MHBCCTULUN ABPKAHU JO MAJACK CC OTUUTAT IIO aMOPTHU3UPAHA
CTOMHOCT I10 METOJIa Ha e(l)CKTI/IBHaTa JINXBA.

[Teyanbu u 3ary0m OT MPOMEHMTE B CIpPaBEUIMBAaTa CTOMHOCT Ha (PUHAHCOBH AKTUBU IO
CTpaBeJIBa CTOMHOCT 4pe3 mevanba WM 3aryda ca MpeacTaBeHH B OTYETa 3a JOXOJIHUTE B
cratusta “Apyru (3aryom)/3aryom — HETHO” 3a Mepuoja Ha Bb3HUKBaHe. IIpuxomm oOT
TUBUACHTUA OT (DMHAHCOBM aKTHBH IO CIpaBeUIMBa CTOMHOCT upe3 medanba uinu 3aryba ce
NpU3HAaBaT B OTYETa 3a JOXOAMUTE KATO YacT OT APYTUTE HPUXOAU, KOraTo Ce YCTaHOBU
MPABOTO Ha JAPY>KECTBOTO 32 MOJTydYaBaHe.

HpOMeHI/I B CHOpaBcjinBaTa CTOMHOCT Ha napuiHd LUEHHU KHHWXKA, ACHOMHHHPAHHU B
YyyX/JeCTpaHHA BaJlyTa M KJIacU(PHUIMpPaHU KaToO Ha pasloIokKeHHEe 3a Mpoaakda ce OTYUTaT
KaKTO CliefiBa — Pa3jMKU OT MPEBEXKIAHETO Ha MapUyYHU LIEHHU KHU)KA Ce MPH3HABaT KaTo
TEKyIlH, a Ha HEMapU4YHU — B cOOCTBeHUs KanuTal. [I[poMeHu B crpaBe/yiBaTa CTOIMHOCT Ha
NapUYHU U HEMApUYHH [ICHHU KHIDKA, KIacH(PUIIMPaHU KaTo HA PA3MOIOKECHHE 32 TPoaaxoa,
ce pu3HaBaT B COOCTBEHUS KaruTal.

KoraTo neHHu kHMKa, KJIacCM(PULIMPAHU KAaTO Ha pa3MoJIOKEHHUe 3a Mpojaxda, ce mpoaanar
WM 00€3LEeHAT, HaTpyNaHUTE KOPEKLUMH OT CIpaBeUIMBaTa CTOMHOCT, MpU3HATH B
cOoOCTBEHMS KamuTall, C€ BKJIIOYBAT B OTUETa 3a JOXOJUTE Karo ‘medyansOu U 3aryou oT
MHBECTULIMOHHY [IEHHN KHIKA" .

JluxBa BBpPXY IEHHM KHMKAa Ha Da3MOJOKEHHE 3a Mpojaax0a, M3YMCICHA 10 METOoAa Ha
eq)eKTI/IBHaTa JINXBa, CC MpHU3HABA B OTYCTA 34 AOXOAUTC KATO 4YaCT OT APYIrUTC IMPUXOIU.
JuBuneHTH 3a (pUHAHCOBM MHCTPYMEHTH Ha Pa3MOJIOKEHHE 3a Mpojaxda, ce NMpU3HABaT B
oT4yeTa 3a JIOXOAWUTE KAaTo 4YacT OT JPYTUTe MPHUXOIH, KOraTo ce yCTAaHOBHU NPaBOTO Ha
JPYKECTBOTO 32 MMOJYYH IUIAIAHETO.

CrpaBeyInBUTE CTOWHOCT Ha KOTHPAHU MHBECTULIUMH ce 6a3upa Ha TEKYIIUTE [IeHN “KyIyBa’.
AKO mazapbT 3a AajieH (DMHAHCOB aKTHUB HE € aKTHUBEH, KAKTO W INPH HEKOTHpaHW II€HHU
KHIXKA, JPYKECTBOTO YCTaHOBSIBA CIIpaBeljMBaTa CTOMHOCT KaTo M3MOJ3Ba TEXHUKU 3a
OLIEHKa, KOWTO BKJIIOYBAT M3IMOJI3BAHE HA CKOPOUIHM CHEIKH, pedepupaHe KbM IApyru
N0JOOHM MHCTPYMEHTH, aHAJIN3 HA JIUCKOHTUPAHU MAapUYHU MOTOLM U MOJIENHU 32 OIICHKa Ha
OIILIMH.

Jpy’kecTBOTO OILIeHSBa KBbM BCSAKa J1aTa Ha OajlaHca Aajdd MMa OOCKTHBHO JI0Ka3aTEJICTBO, Y€
(UHAHCOB aKTHB WM Tpyna (HUHAHCOBH AaKTHBU € oOe3leHeHa. [Ipu IeHHM KHMXKa-
UHCTPYMEHTH Ha COOCTBEHMs KamuTal, KJIACH(QHUUUPAHU KaTo Ha pPa3MOJIOKEHHE 3a
nponax0a, 3HAUYUTETHO WM MPOABDKUTETHO HAaMaJleHHE B CIIPAaBEUIMBaTa CTOMHOCT IOJ
ce0eCTOHOCTTa MM ce CYHMTa 3a MHIWUKATOp, Y€ IEHHHTE KHMXA ca O00e3leHeHH. AKO
CBIIECTBYBa HIKAKBO MOJOOHO JOKA3aTeICTBO 32 (pMHAHCOBM aKTHUBHM Ha Pa3IOJIOKEHUE 3a
npojaxk0a, HaTpynaHaTa 3aryda — M34MCIIeHa KaTo pa3iiiKa MeXAy LieHaTa Ha IpUI00uBaHe U
HACTOSIIATa CIPaBEAIMBa CTOWHOCT MUHYC BCSIKAKBa 3aryda oT o0e3IeHKa Ha TO3U (PMHAHCOB
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AKTHUB, KOATO IIPEAU TOBA € IMIPpHU3HATA B rneyandara Min 3ary6aTa — CC HU3Baxzja oT cOoOCTBEHHS
KarmuTaJI U CC IMpHU3HaBa B OTYCTA 34 JOXOJUTC. 3aFY6I/IT€ oT 0663HGHK3, IMPpU3HATHU B OTUCTA 34
JO0XOOUTC 3a MHCTPYMCHTHU Ha cOOCTBEHMS KalliuTaJl, HEC CC BB3CTAHOBABA IIPE3 OTUCTA 3a
JOXOJUTCE. TectBaneTo 3a 0663HCHK3 3a TBPTOBCKHUTC B3CMaHUA € OIIMCAHO B Oenexka 2.9.

2.8.MartepuaJjinu 3anacu

MarepuanHure 3amacu ca TpPEJCTaBeHH IO I[O-HHUCKAaTa OT ce0ecCTOWHOCT M HEeTHa
peanuszupyeMa cTolHOCT. CTOHHOCTTa Ha H3pPa3XOJIBAaHUTE MAaTepUAId C€ OMNpeaens IO
MeTosa cpenHompererieHa meHa. CeOecTolHOCTTa Ha NPOAYKIHATa M HE3aBbPIICHOTO
IPOM3BOJICTBO BKJIIOYBA PA3XO/JU 3a CYpOBUHHU, JIEMJIA, NIPSK TPYH, APYrU MPEKU Pa3Xoau U
pasnpenenenu ooy pa3xoau (basupanu Ha HOpMalTHKs KanauuTet). Ts He BKIFOUBA Pa3Xo/Iu
no 3aeMu. HeTHata peannsupyema CTOMHOCT € IMpelleHeHaTa MpoJakHa IIeHa Mpu oO0HyYaeH
X0J1 Ha OM3HEeca MUHYC MPUIOKUMHUTE Pa3XOAH MO MPOJaKOuTe.

2.9. THbpProBcKu U APYru B3eMaHHS

TbproBckutre B3eMaHHMs I'bPBOHAYAJIHO C€ MPU3HABAaT IO CIpaBeAJiMBa CTOMHOCT U
MOCJIE/IBAIll0 CE€ OLEHSABAaT IO aMOpPTU3UpaHa CTOWHOCT, KaTo Ce W3MOoJ3Ba METoja Ha
edexkTUBHATa JHMXBa, MUHYC MpoBH3UUTE 3a oOe3ueHka. [IpoBu3us 3a oOe3leHKa Ha
THPTrOBCKH B3€MaHUS CE YCTaHOBSBA, KOTaTO MMa 00EKTUBHO JI0KA3aTeJICTBO, Y€ APY>KECTBOTO
HAMa Jla MOXeE Ja cbOepe BCHUUKM IBJDKMMH MY CYMHU [0 OpPUTMHAJIHHUTE YCIOBHS 3a
B3€MAaHUATA. 3HAYUTETHU (UHAHCOBU TPYIHOCTU Ha AEOUTOpP, BEPOSTHOCT, Y€ AEOMTOP MU
nie danupa WM 1e npeanpuemMe GUHAHCOBA PEOPraHU3allvs, WU 3HAYUTETHO 3a0aBsHE Ha
IUTAIAHETO C€ CYMTAT 3a MHAMKATOPH, Y€ THProBCKO B3emaHe e oOesueHeHo. Cymara Ha
IIPOBU3MATA € pa3jinKaTa MeXJy OalaHcoBaTa CTOMHOCT Ha akTHBAa M HACTOSIATa CTOMHOCT
Ha OYaKBAHUTE ObJIEIIM MAPUYHU TOTOLM, TUCKOHTHUPAHU C OPUTMHAIHUS €(PEKTUBEH JIUXBEH
npoueHT. banaHcoBara CTOMHOCT Ha aKkTMBa € HaMajeHa 4ype3 M3IO0J3BaHE Ha KOPEKTHBHA
CMETKa M cyMaTa Ha 3arybara ce Ipu3HaBa B OTYeTa 3a JOXOAHUTE KaTo “pa3Xxoau 3a
npoAaxxOou u MapkeTHHr” . Korato ThproBcko B3eMaHe € HeChOMpaeMo, TO ce OTIHCBA CPEILY
KOpeKTHBHaTa cMeTka. [locienBaiy Bb3CTaHOBSIBAaHUS Ha CyMH, KOMTO MPEAH TOBa ca OMIU
OTMHCAaHU, C€ KPEAUTHUpAT CPEIly Ppa3Xxogu 3a MpPOAKOM W MapKEeTHHI B OTYeTa 3a
JIOXOJIUTE.

2.10.I1apu u napuYHU eKBUBAJIEHTH

[lapy ¥ mapu4yHM €KBUBAJICHTHU BKJIOYBAT Mapu B Opoil, NEMO3UTH, IbPKAaHU HA BUXKIAHE B
0aHKH, OPYrd KPATKOCPOYHU BHCOKOJWKBUIAHM WHBECTUIIMM C OPHUTHHAJEH MaIex 10 3
Mecenla U 0aHKOB oBbpApadT. Br3HukHan O0aHKOB OBBbpApadT ce MpeacTaBsl MpU 3aeMUTE
KaTo TEKYIIH MacuBU B OanaHca.

2.11. AkuoHepeH KanmuTaJjl

OOMKHOBEHHTE aKIMH ca KIaCU(PHUIUPAaHH KaTO COOCTBEH KamuTal.

Pazxonure, NpsKoO CBbpP3aHU C EMUTUPAHETO HAa HOBU aKIUK WJIU OILUH, L€ CE MPEJCTABAT B
COOCTBEHUS KalUTall KaTo HAMaJICHHE, HETHO OT JIaHbLH, OT MOCTBILICHUSTA/IPEMHUSTA.
OOpaTHO M3KYIEHN COOCTBEHM aKIMU e c€ OTYMTAT B HAMaJCHHE Ha COOCTBEHHMS KaIluTa,

IMpHUHaIJIC)KAIll Ha CO6CTB6HI/IHI/I Ha rpymnara 10 MOMCHTa, B KOMTO AKOUUTC CC KaHICIINpar
WK IpeUu3aaaT — TOBAa BKIIIOYBA IMJIATCHOTO, BKIIIOYUTCIHO AUPCKTHO OTHOCUMUTE pPa3Xoau,
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CBBbpP3aHH C CMUTHUPAHCTO. Koraro mo-xbCHO TakuBa AKIUU CC Mpeu3gaaaT BCUYKU MMOJTYUCHU
IamaHusd, HCTHO OT AUPCKTHO CBBP3aHUTC PA3XOAW IO CACIKATa U CBBP3aHUTC JaHBUYHU
e(i)eKTI/I, ce BKJIIOYBAT B COOCTBEHMUS KalmyuTall, IpUuHaJIC)KAIll Ha CO6CTB€HI/IHI/I Ha rpyumara.

2.12. TbproBcku 3a1bKeHUsI

T’I)pFOBCKI/ITe 3aABJDKCHUA CC IPU3HAaBaT IIbPBOHAYAJIHO IIO CIpaBCjiBaTa CTOMHOCT H
nmocjacaBamo C€ OoncHsABAT 110 aMOPTHU3UpPAHaA CTOMHOCT KaTo C€ H3IM0I3Ba MCTOJAa Ha
G(I)CKTI/IBHaTa JIUXBaA.

2.13.3aemu

3aemMuTe Ce NMpHU3HABAT ITbPBOHAYAIHO I10 CIIPABEMJIMBA CTOWHOCT, HETHO OT BBH3HUKHAINTE
pa3xoau Mo CHENKUTE. 3aeMUTE MOCIEBAIl0 CE OIEHSBAT [0 aMOPTU3UpPaHa CTOHHOCT U
BCSIKA pa3iiiKa MEX]Y MOCTBIUICHUsATa (HETHO OT pa3XxOIUTe IO CIeNIKaTa) U CTOHHOCTTA 3a
BpBIAHE ce IpHU3HABa B OTYeTa 3a JOXOMUTE Ipe3 IepHoja Ha 3aeMa MO METoAa Ha
e(eKTHUBHATA JINXBA.

Takcu, miuaTeHu 3a OOJIEKUEHHUS IO 3aeM, C€ IpHU3HABaT KaTo pa3XxoAM IO CHAeJKaTta J0
CTEIMEeHTa, 10 KOSTO € BEPOSTHO HIKOM WM BCHUKH OOJeKYeHHUs Ja ObAaT moiaydyeHu. B to3u
Clydail TakcaTra ce OTCpOdYBa JIOKAaTO CTaHEe MOoiy4aBaHeTo. Jlo cTemeHTa, JO KOATO HsAMA
JIOKA3aTeJICTBO, Y€ HIKOM WJIM BCHUYKM OOJEKYeHHUs IIe ObJaT MOJy4yeHHu, TakcaTra ce
KaluTalu3upa KaTo IpeIBapUTENHO IUIAllaHe 3a YCIyrd W aMopTH3Mpa 3a Iepuoja Ha
00JIEKYEHHETO, C KOETO € CBhp3aHa.

3aemu ce Ki1acuUIMpaT KaTO TEKYIIU MacHBH, OCBEH aKO JPYKECTBOTO HAMa 0e3yCIOBHO
IpaBo J1a OTCPOUN YPexKJaHETO Ha IacuBa 3a cieq 12 mecena cien naTara Ha OaaHca.

2.14. Tekylmd ¥ OTCPOYEHH JAHBIH BbPXY 10X0/1a

Pa3x0z[a 3a JaHBK 34 Nepruoaa BKIOYBA TCKYIIU U OTCPOUCHU AAHBIIU. I[aH"bK CC IIpHU3HaBa B
OTUCTa 3a OOXOAHUTEC, OCBCH O CTCICHTA, A0 KOATO € CBBP3aH CbC CTATUHU IOUPCKTHO B
coOcTBeHHs KanuTajil. B To3u cnyqaﬁ JaHBKBT CBIIO CC OTpa3sdBa 3a CMCTKA Ha TC3U CTAaTHU B
COOCTBEHHMS KaIluTal.

TexymusT pa3xof 3a JaHBK ce€ M3YMCIIsIBA Ha 0a3a HAa MaHBUHUTE 3aKOHH, KOMTO Ca B CHIIA
KbM Jarara Ha OajiaHca.

OTcpoueH JaHBK ce IpHU3HABA KaTO C€ M3MOJI3Ba METOJA Ha 3aJbJDKEHUETO 32 BPEMEHHU
pa3iMKH, BB3HUKBALM OT PA3JIUKUTE B JJAHBUHUTE OCHOBU HAa aKTUBUTE M IACUBUTE U
TEeXHUTE 0aNaHCOBU CTOWHOCT BbB (pMHAHCOBHUTE OTUETH. OTCPOUYCH NaHBK CE OMpPEIEs KaTo
ce M3II03BaT JAaHBYHHUTE CTAaBKH (M 3aKOHH), KOMTO ca B CHJIa KBbM JaTraTa Ha OajaHca U ce
OuakBa Jja ObAAT MpUJIAraHu, KOraTo ce peaaus3npa OTCPOUYEH JaHbUYEH AKTUB MIIM CE€ ypeiKaa
OTCPOYEH JJaHbYEH IACHB.

OtcpoueH JaHBUCH aKTHB CE€ MPU3HABA CaMO IO CTEIEHTa, J0 KOSITO € BeposTHa Objerma
oOraraema nevainba, cpelly KosTo Morar jja ObaT U3M0JI3BaHH BPEMEHHUTE PAa3IUKH.
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2.15.loxoam HA HAETH JHIA

JpyxecTBOTO HE € pa3padoTBasio MPOrpaMu 3a JOXOJIM CJIe]] HallyCKaHe Ha MepcoHaia.

I[py)KGCTBOTO OTYTa KaTO KPAaTKOCPOYHH 3aABJKCHUATA CU KbM IIEPCOHAJIA IO HCU3IIOJI3BAHU
OTIIYCKH, KOUTO CC O4YaKBa Ja 6”LI[aT H3I0JI3BAHU B PAMKUTC Ha 12 MEccla CJICO JaTaTa Ha
6aﬂcha., KaKTO U HCU3IIATCHUTEC 3aIljIaTu.

Hoxoou npu nanycxane

Jloxoaute mpu HaIllyCKaHE ca IJIaTUMH, KOraTo M3Teue JOTOBOPHT C HAETOTO JIMIE MpPEIu
HOpMaJiHaTa JaTa Ha IEHCHOHWpaHE, WM KOraTo HAaeTOTO JIMIE MpHemMe T0O0pOBOJIHO
ChKpalllaBaHe B 3aMsiHa Ha Te3W JOXOAM. J[pyKeCcTBOTO Mpu3HaBa 10XOAM MPU HaAIlyCKaHE,
KOraTo JIeMOHCTpUpPa 0OBbP3BaHe, Y€ UM I MIPEKPaTH JOTOBOPA HA HA@TUTE JIUIA ChIIACHO
noapoOeH oduIralieH miaH 0e3 Bb3MOXHOCT 3a OTTEIJISIHE, WK MPEAOCTABSINKU T10X0IU MIPU
HaIyCKaHe KaTo pe3yaTaT OT MpeAsIOKEeHUE, HAMpPaBeHO J1a HaChbp4yH JOOPOBOJIHO HAITYyCKaHE.
Jloxomm, KOMTO ce€ ABJDKAT ciel IoBeue oT 12 Mecema ciel jarara Ha OallaHca ce
JTUCKOHTHUPAT JI0 TSIXHATA HACTOSIIA CTOMHOCT.

2.16.1TpoBu3un

[TpoBu3uM 3a BH3CTAaHOBSIBAHE HA OKOJIHATA CPEZa, Pa3Xo/u 3a Bb3CTAHOBABAHE HA TEPEHU U
ChIeOHM Jiena ce TMpU3HaBaT KOTaTo JPY)KECTBOTO HUMa HACTOSIO 3aKOHOBO WIIU
KOHCTPYKTHBHO 33JbJDKCHHE B PE3yaATaT Ha MUHAIM CbOUTHs, BEPOSTHO LIe € HeoOXOAUM
U3XOSI TOTOK OT PECYpCH 3a ypekJIaHe Ha 3aJbDKCHHETO W cymara My Moxe Ja Obae
HaJeKIHO oueHeHa. [IpoBu3um 3a mpecTpyKTypupaHe oOxBamaT oOe3leTeHus 3a
npekpatsBane. [IpoBu3uu 3a Ob/en onepaTuBHU 3ary0u He ce Ipu3HaBar.

Koraro mMa HSKOJKO CXOOHH 3adbJIDKCHUA BCPOATHOCTTA, Y€ IHIC € H606XOI[I/IM HU3XO0 111
INOTOK OT PECYpPCHU 3a YPCKAAHCTO CC ONPCACIIA KAaTO CC B3MMa IMPEABUJ KJIaCa 3abJIDKCHUA
KaTo I1I4JI10. HpOBI/I?;I/ISI CC IpHU3HaBa JOPHU U KOTraTO BEPOATHOCTTA OT HM3XOHAII IMOTOK IIO
OTHOIICHHEC HA KOATO M J1a € €AMHHIIA, BKIIFOYCHA B KjlaCa 3aABbJDKCHUA, MOXE 1a 6’I>I[C MaJika.

[TpoBu3uK ce u3MepBaT MO HACTOAILIATa CTOMHOCT Ha pa3XOJIWTE, OYaKBaHU Jaa Obaar
HEOOXOMMH 32 ypeK/IaHe Ha 3abJDKEHUETO, KaTO Ce HM3IO0J3Ba MPOICHT Mpeaud TaHbIH,
KOWTO OTpa3siBa TEKYIIM I[a3apHU OLEHKM Ha BpeMeBaTa CTOMHOCT Ha MapuTe U
crenuUUHUTEe PUCKOBE 3a 3aab/DKeHHETO. HapacTBaHeTO Ha TpOBH3MATA BBHB BPB3Ka C
MHHaBaHE HAa BPEMETO CE IIPU3HABA KATO JIMXBEH Pa3XO/l.

2.17.1lpu3HaBaHe HA MPUXOIH

HpI/IXO)II/ITe BKJIFOYBAT CIpaBCjinBaTa CTOMHOCT Ha MOJIYYCHOTO MJIM MOJJICKAIIOTO Ha
IMOoJIy4aBaHC 3a HpOI[a)K6I/I Ha CTOKH HIIM YCIYIM B o0OMYaiHUS X0J Ha JeHHocTTa Ha
APYKCCTBOTO. HpI/IXOJII/ITe ca IToKa3aHu HETHO OT I[I[C, BB3CTaHOBABAHUA N OTCTBIIKH.

JlpyecTBOTO IpU3HaBa MPUXOJ, KOraTo cyMmara My Moxke Aa Oblle HaleXIHO U3MEpEHa,
BEPOSTHO € ObJCIM MKOHOMHMUYECKH IOJ3M Ja MOTeKaT KbM HEro U ca OWIM H3IIbJIHEHU
creun(UYHN KPUTEpUH 3a BCsKa JNEHHOCT Ha APYXKECTBOTO, omucaHa mo-goiy. Cymara Ha
IIPUX0J1a HE CE CUMTA 32 HAaJIeXKIHO OLIEHEHA JOKAaTO BCUYKHU YCIOBHOCTH, CBBP3aHHU C
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npojaxobara He ca Ounm paspemieHu. J[pykecTBOTO 6a3upa OLEHKUTE CH Ha MCTOPHUYECKHU
pe3yiTaTH, Karo B3WMa TpEABH] BUAA KIWCHT, BUAA CICNKa W crenudukata Ha BCEKU
JIOTOBOP.

Ilpooasicou na cmoku — npodasxcou Ha eopo

JpyXeCcTBOTO MPOU3BEXKA U MPOJIaBa ToJIsIM HabOp OT M3AENUs OT IbpPBECHHA 3a Mazapa Ha
epo.

Ilpooasicou na cmoku — npoodaxcou Ha OpebHO

[IponaxxOuTe Ha CTOKM c€ TPH3HABAT, KOTaTO JPYKECTBOTO IPOJAAAE CTOKAa Ha KIIHMEHT.
[TponaxOute Ha IpeGHO ce N3BBPIIBAT OOMKHOBEHO B Opoii niM upe3 OaHKOB MPEBOJ

JIpy>XeCTBOTO HsIMa IPOTPaMU 3a JIOSITHH KITUCHTH.
Ilpuxoou om nuxsu

HpI/IXO,Z[ OT JIMXBU CC IIPpHU3HAaBa Ha BPEMCBA IMPOIIOPIIMOHATIHA 0a3a KaTo ce M3MOoJI3Ba MECTOAA
Ha G(I)CKTI/IBHaTa muxBa. Koratro B3emane e 0663HCHCHO APYKECTBOTO HaMaJIsIBa OayaHcoBaTa
CTOMHOCT A0 BB3CTaHOBUMATa CTOfIHOCT, KOATO € OYaKBAaHUTC 6’bI[CIJ_II/I napu4yHu MOTOLH,
JAUCKOHTHUPAaHHU C OpUTHHATIHUA e(beKTHBCH JIMXBCH MPOLCHT HAa MHCTPYMCHTA U IMPOAbJI’KaBa
Ja Ipru3HaBa ATMCKOHTHPAHETO KAaTO JUXBECH IIPHUXO/I. HpI/IXO)I OT JIMXBHU I10 0663H€HCHI/I 3a€MH
CC IIpU3HaBa KaToO CC U3I10JI3Ba OPUT'HMHAIIHHUA JIMXBCH IIPOLCHT.

2.18.JIu3unr

JloroBopu 3a JM3MHI, NpPU KOUTO 3HAUUTEIHA YacT OT PHUCKOBETE M HU3rOJUTE OT
cOOCTBEHOCTTa C€ 3ama3BaT oOT JIM3MHrOJaTessl, ce KiIacu(uIupaT KaTo OIEpaTUBHH.
HanpaBenure miamaHus OT JM3UHIONOIYyYaTelss C€ OTYMTAT KATO pa3XoAud B OTYeTa 3a
JIOXOJIUTE T10 JINHEEH METOJ 3a IIEpUo/ia Ha JIN3UHTA.

J_—[p}/')KeCTBOTO ImoJI3Ba 1104 HAa€M HAKOUM HMOTH, MAlIMHU W CBHOPBIKCHUSI. TaM, KbpACTO TO
3ara3Ba B 3HAYUTCIIHA CTCICH PHCKOBETC U IIOJIBUTC OT CO6CTB€HOCTTa, Knacmbnunpa
AOTrOBOPUTE KATO (1)I/IHaHCOB mu3uHr. Te3u JOroBOopru C€ IIpM3HAaBAaT B HA4YaAJIOTO IIO IIO-
HHUCKaTa OT CIIpaBC€ajiMBaTa CTOMHOCT Ha OTAAACHOTO IO JIM3UHI' UMYIICCTBO U HACTOAIIATa
CTOMHOCT HAa MUHUMAJIHUTE JIM3UHTOBH ILIALIaHMS.

Bcesiko TM3MHIOBO IUTalaHe ce pasnpeacss MEXy MacuB U (PMHAHCOB pa3xoJ] Taka, ue Ja ce
MOCTUTHE TIOCTOSIHHA JIUXBa BbPXY ocTaTbka. ChOTBETCTBAIINTE HAEMHU 33 IbJKEHUS, HETHO
OT (PMHAHCOBUTE Pa3XOJM, Ca BKJIIOUYEHU B JPYTUTE ABITOCPOUYHHU 3aAbKEHUs. JIMXBEHUAT
€JIEMEHT Ha (PMHAHCOBUSA Pa3Xo0Jl Ce BKJIIOYBA B OTYETA 32 JI0XOAUTE 110 BpeMe Ha JIU3UHIOBUS
JIOTOBOP Taka, 4e€ Ja C€ IIOJydYd IIOCTOSHEH JIMXBEH IPOLEHT BBPXY OCTAaTbKa OT
3aJIbJDKEHUETO 3a MepuoAa. AKTUBUTE, NPUIOOUTH IO JOTOBOPU 3a (PUHAHCOB JIM3MHI, C€
aMOpTHU3UpAT 3a MO-KPaTKUs CPOK MEXK/1y MOJIE3HUS JKUBOT U CPOKA Ha 10rOBOPA.
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2.19.Pa3npeneieHne Ha TUBHIEHTH

PasnpeneneHnero Ha TUBHICHTH MEKAY COOCTBEHHIIUTE Ha JIPY)KECTBOTO CE MPH3HABA KaTO
3abJDKCHUE BBbB (MHAHCOBHTE MYy OTYETH 3a IMEpUONa, Tpe3 KOWTO IUBHICHTHTE ca
o100peHw 3a pasmnpeneraeHne 0T COOCTBEHUIIHUTE.

3. YnpaBjienue Ha (pUHAHCOBHS PHCK
3.1. ®akTopu 32 pUHAHCOB PUCK

JlefiHOCTUTE Ha JAPYKECTBOTO Ca H3JOKEHU HA HAKOJIKO (DUHAHCOBH pHCKAa: Ma3apeH
(BKJIIOYMTETHO JIMXBEH, Ha CIPaBE/INBaTa CTOMHOCT HA JIMXBEHUTE PABHHUIIA, HA MAPUYHHUTE
NOTOIM M IICHOBM), KpemuTeH M JukBHAeH. OOmara mporpama Ha PBHKOBOJCTBOTO Ce
¢dokycupa KbM HENpenBUAMMOCTTa Ha (UHAHCOBHTE Ta3apd U THPCH HAYUMH 32
MHUHMMHU3MpAaHE Ha MNOTEHUHMAIHUTE e(ekTH BbpXy (HUHAHCOBOTO MpEJCTaBIHE Ha
JIPYXKECTBOTO.

praBHCHI/IeTO Ha PUCK CC€ OCBIICCTBABA OT OTACJI IO JIMKBUAHOCTTA 110 IMMOJIUTUKH, 02106peHI/I
OT CbBCTA HA JUPCKTOPHUTE. To3u OTACII I/I,I[eHTI/I(i)I/IL[I/Ipa Hn OHCHsBA (bI/IHaHCOBI/ITe PUCKOBC B
TACHO CBHTPYAHHYCCTBO C OICPATHUBHUTC OTHCIIH. CBbBeThT Ha JAUPCKTOPUTC IIPCACTaBA
MUCMCHO TMPUHIUIIN 3a O6H_IO YIIPAaBJICHUC Ha pPUCKA, KAKTO W HAIIMCAHWU IOJUTHUKHU 3a
IOKpHUBAHC Ha CHGHI/I(l)I/I‘-IHI/I 001aCTH KaTo BAJIYTCH, JIUXBCH U KPCAUTCH PUCK, U3IIOJI3BAHC HA
(1)I/IHaHCOBI/I UHCTPYMCHTH U UHBCCTHUPAHC HA U3JIUIIIbKA OT JIMKBUIHOCTTA.

Banymen puck

Hpyx)xecTBOTO MMa MEXIyHApOIHA AEHHOCT U € U3JI0)KEHO Ha BATYTEH PUCK, TPOU3THYALL OT
€KCIIO3MIIMS Ha HAKOJIKO BUA BAyTU.BanyTHUTE pUCKOBE Bb3HUKBAT OT THPIrOBCKU CACIKU U
IIPU3HATU AKTUBU U ITACUBH.

PBKOBOACTBOTO € yCTAaHOBHWIIO MOJMTHKA J1a U3UCKBA YIPABJICHHE HAa BAJYTHUS PUCK CpeEIly
(GyHKIMOHAIHATA BaJIyTa.

Puck na napu4Hus nomokK u Ha cnpa@edﬂueama CMOUHOC HA JTUXGEHUS npoyernm

Toit xaTo APYXKCCTBOTO HAMA 3HAYUTCIHU JIMXBOHOCHU AKTUBH NPUXOAUTC U OIICPATUBHUTC
MYy INapu4iHU IMOTOLHU Ca B 3HAYUTCIIHA CTCIICH HE3aBHUCHUMHU OT IMTPOMECHHU B IMa3apHUTE JIUXBCHU
HHUBA.

JIMXBEHHAT PHUCK 3a JAPYKECTBOTO MPOU3THYA OT JBJITOCPOYHHTE 3aeMH. 3aeMH C
NPOMEHJIMBH JIMXBH HM3Jarar APYKECTBOTO Ha PUCK HAa TApUYHUS TOTOK HA JIMXBEHHUS
NPOICHT. 3aeMu ¢ (UKCHpAHW JHMXBU H3JIaraT JPY>KECTBOTO HA PHUCK Ha CIpaBeIIMBaTa
CTOMHOCT Ha JIMXBEHHWs TNpoueHT. [lomuTukaTa Ha APYXKECTBOTO € Ja MOATbpKa
npubnuzutenHo 60%o0T 3aeMuTe cu B MHCTPYMEHTH ¢ (pukcupan npouent. [Ipe3s 2008u 2007
3aeMUTE C POMEHJINBA JINXBA Ca JCHOMHUHHUPAHU BbB (DYHKIIMOHATHATA BAIYTA.

ﬂpymeCTBOTO aHaJIM3Wpa HU3JI0KCHOCTTAa CH Ha JIMXBCH PHCK Ha JWHaMH4YHAa OCHOBA.

CumynupaHy ca pa3IMYHU CLIEHApUH, B3UMALIM MpeIBUA pepUHaHCHpaHEe, OJHOBSBAHE HA
CBIIECTBYBAIM TO3UIUH, AITEPHATUBHO (uHaHCUpaHe. Ha ocHoBara Ha Te3W CIEHApHU

Tosacuenuama KoM uHancogume omyemu npeocmagiAeam Hepazoeina 4acm om msx 21



» ABbPBOOBPABOTBAHE —BT” A/l rp.Benuko TepHOBO
r'oANIIHN ®PUHAHCOBU OTYETHU 3A 2008I.

BCUYKU CYMU CA USPA3EHU 8 XUIAOU N1e608¢ (XU.18.), 0CBEH AKO USPUUHO He € YKA3AHO OpYy2o

APYXKCCTBOTO MU3YUCIIAABA BIMAHUCTO HAa OIMPCACIICHU MPOMCHU HA JIMXBCHUSA IMPOUCHT BHPXY
nevaydara WiIn 3ary6aTa. 3a Bcska CUMYyJialiusd 3a BCUYKHU BaJlyTH CC IpuJjiara €Ha U CbIla
CMsJAHA Ha JIMXBCHUS IIPOLCHT. CHeHapI/II/ITe CC IIpujarat caMoO 34 IIaCuBHU, KOHUTO
npeacraBsiBaT Hal-TOJIeMUTE JIMXBEHU MO3UIIUH.

Kbsm 31 nekemBpu 2008T. ako JUXBEHUST MPOLEHT IO 3a€MHUTE B OBJITApCKH JieBa Oemie ¢
1,00% mo-HUCHK M BCHYKM OCTAaHAIHM TPOMEHJIMBH OsfXa OCTaHaIu TMOCTOSHHHM, Iedanbdara
cien qaHblu O6u 6una ¢ 44 XWIJIB MO-BUCOKa IJ1aBHO B Pe3yNTaT Ha MO-HUCKHUTE Pa3Xoau 3a
JIUXBH 110 3aeMu ¢ TpoMeninBa JuxBa. Kem 31 nekemBpu 2008r. ako JTUXBEHUAT MPOIICHT 11O
3aemute B eBpo Oemie ¢ 1,00%mo-HUCHK M BCHUKU OCTAHAJIM MPOMEHJIMBH OfXa OCTaHAIH
MIOCTOSTHHM, Tiedanbara ciex Aanbiy 0u Omia ¢ 10 Xui-1B. O-BHCOKA TITABHO B Pe3yJTaT Ha
M0-BHCOKHTE/TIO-HUCKHUTE PA3X0/IH 3a JIUXBH 10 3a€MHU C IPOMEHIIUBA JINXBA.

Kpeoumen pucx

KpenuteH puck Bb3HUKBA OT MApU U MAPUYHU €KBUBAJICHTH, IENO3UTH B OaHKU U (PMHAHCOBU
UHCTUTYIIMH, KAKTO M KPEIUTHH €KCIIO3UIMK Ha KJIMEHTU MO MpoaaxOu Ha eapo U JpedHo,
BKJIIOUMTEIIHO HEChOpPaHM B3€MaHUs W U3BBPIIEHU CcHEIKU. 3a O0aHKM U (PUHAHCOBU
MHCTHUTYILIMH, B KOUTO JPY’KECTBOTO AbP>KU MAPUYHUTE CU CPEJCTBA, C€ IpHUeMaT caMo TaKHBa
C KpeauTeH peHTHHr A. AKO KJIMEHTUTE Ha €Ip0 MMaT PEUTHUHIU Te Ce W3IOJ3BaT, a aKo
HSAMAT TakuBa JPYKECTBOTO OLIEHSABA KPEAUTHOTO KAayecTBO Ha KJIMEHTa, KaTo Ce B3eMe
npeaBul (UHAHCOBOTO MY CBCTOSHHE, MHMHAlI ONUT W Apyrd ¢akropu. IloctaBar ce
VHAMBH1yaJIHU JINMUTH 33 PUCK Ha 0a3aTa Ha BHHIIHU U BbTPEIHU pedTuHIU. M3non3Banero
Ha KpEIUTHU JIMMUTH peAoBHO ce HaOmonaBa. IlpomaxxOute Ha KIMeHTH Ha ApeOHO ce
U3BBPILIBAT MPEIUMHO B Opoil M upe3 AeOMTHU M KpeAWTHH KapTu. Bk Genexka 8 3a mo-
HATaThUIHO OIOBECTSBAHE HAa KPEAUTEH PUCK.

HPGS OTUCTHUA NICPUOO HE Ca oumu HAaAXBBPJIAHU KPECAUTHHU JIUMUTH U PBKOBOACTBOTO HEC
O4YaKBa 3aFY6I/I OT HCUBITBJIHCHHUEC Ha 3aAbJIXKCHUATA Ha KIIMCHTUTC.

Jlukeuoen puck

VYrpaBieHUEeTO Ha JUKBUIHHS PUCK BKJIIOYBA MOJAbP)KaHE HA JOCTAThYHO MAapU U Ma3apHO
ThPryeMH LIEHHU KHUXKa, MMOJbp)KaHE Ha Pa3NOJIOKEHHE HAa Bb3MOXKHOCT 3a (DMHAHCUpPAHE
ype3 a/IeKBaTHA CyMa Ha CKJIFOUEHH CIIOpa3yMEeHUs 3a KPEJUTHU OOJIEKYCHUS U Bb3MOXHOCTH
3a peaqu3upaHe Ha ThpPryeMHUTE LIEHHU KHIKa. [lopamu auHaMU4YHUS XapakTep Ha OusHeca
OTJiela Ha JIMKBUJHOCT Ha JPYXKECTBOTO MOJAbp)Ka I'bBKABOCT Ha (PUHAHCHUPAHETO upe3
KPEAUTHU JIMHUU.

PBbKOBOACTBOTO HabIIOAaBa MPOrHO3UTE 3a JIMKBUIAHWUTE PE3€PBU U MApUTE U MAPUYHHUTE
exBUBaJIeHTH (Bk Oenexxka 13) Ha 0a3zaTa Ha OYaKBaHUTE MAPUYHU MOTOIM. Y CTAHOBEHH Ca
mumutd. llonuTukaTa 3a ymnpaBieHME HaA JIMKBUIHOCTTAa BKJIIOYBA M IPOEKTHpAHE Ha
HNapUYHUTE MTOTOLU B OCHOBHUTE BAIYTH M B3UMaHE MPEBU HUBOTO HA JUKBUIHUTE aKTUBH,
Ha0JI0/JaBaHEe Ha HUBOTO Ha 3aIbKHSJIOCT U MOIbpKaHe Ha (PUHAHCOBH IJIAHOBE.
Tabnuuata mo-nony aHanu3upa (UHAHCOBUTE MACHBM Ha JIPY)KECTBOTO M JAECPUBATUBHUTE
(MHAHCOBM NACHBH, YpEXKJIaHH HETHO, B CbOTBETHH I'pyNHU Ha 6a3ara Ha OCTaBalHs MEPUOJ
KBbM JlaTaTa Ha 0ajaHca JI0 JTOrOBOPEHUTE AaTH Ha majaex. OmoBecTeHuTe CyMH B Ta0uuIaTa
ca JIOTOBOPHHM HEIWCKOHTHpaHHW mapwdHu motouu. Camma, neokumu 1o 12 mecema, ca ¢
0aJaHCOBUTE CU CTOMHOCTH, Thi KaTO BIMAHUETO HA IUCKOHTUPAHETO HE € ChIIECTBEHO.
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kbM 31 nekemBpu 2008 po 1r. or1lmo2r. |or2a05r. | Hag 5.
3aemu (0e3 3ambDKeHHS 1O (UHAHCOB 895 824 6722
JIM3HMHT)

3aTbJDKCHUS TI0 (PUHAHCOB JIU3UHT 88

TEKYIIU 33 IbJDKSHHS 110 TaHBIN BEPXY 12

I0X0/a

TBPTOBCKH U JIPYTH 33 IbJIKCHUS 972 111 76 16
kbM 31 nexemBpu 2007 ao 1r. or 1m0 2r. |or 210 51. | Hap 5.
3aemu (0e3 3aab/KEHHST 10 (HHAHCOB 4428 2517
JIU3HHT)

3aIbJDKEHUS 110 (PMHAHCOB JIM3HHT 74

TEKYIIH 3aTbJDKCHHS 10 JAaHBIU BBPXY 12

J0X07a

THPTOBCKH H JIPYTH 33 TbJDKCHUS 777 54 99

3.2. YnpagBiieHHe HA KalIUTAJI0BUS PUCK

Llenute Ha [[pykecTBOTO BbB Bpb3Ka C YIpaBJIEHUE HA KaluTajia ca:

* Ja OCUrypu CIIOCOOHOCTTA Ha ,HI)Y)KCCTBOTO Ja IIpOoABJIKU a CbIICCTBYBA
KaTo AeHCTBaIo OpeaAnpusaATUuC 1
® Ja OCUTYpH aJICKBaTHA pCHTa6I/IJIHOCT 34 AKIMMOHCPHUTEC KAaTO OIPCACIIA LICHATa

Ha ONPOAYKTUTE U YCIIYTUTC CH B CbOTBCTCTBUEC C HUBOTO Ha PUCKA.

I[p}’)KGCTBOTO Ha6J'IIOI[aBa KamnuTajla Ha OCHOBAaTa Ha CHOTHOIICHUETO KalluTall KbM HCTCH
OBJIT.

HetHust npar ce u3uucisiBa Kato o0 Jbar (IPUBICYCHNUTE TEKYIIH U HETEKYIH CPEICTBA),
HaMmaJieH ¢ OaliaHcoBaTa CTOMHOCT Ha MapuTe U MapUYHUTE EKBUBAICHTH.

JpyXecTBOTO ympaBiisiBa CTPYKTypaTa Ha KamuTajla U MpaBU HEOOXOAMMUTE MOMPAaBKH B
CHOTBETCTBHUE C MPOMEHHUTE B UKOHOMHYECKaTa 00CTaHOBKA M PUCKOBUTE XapaKTEPUCTUKU Ha
CbOTBETHUTE aKTUBHU. 3a Ja NOAAbp)KAa WIM KOPUTMpa KaluTajloBaTa CTPYKTYpa,
JpyXecTBOTO MOK€ Ja MPOMEHU CyMara Ha JTUMBHUIEHTHUTE, U3IUIAIIAHU HAa aKIIMOHEpUTE, /1a
BbPHE KallUTaJl Ha aKkIMOHEpUTE, Jja EMUTHpa HOBU aKLMU WJIM Jla MpoJajJe aKTUBH, 3a Ja
HaMaJu 3a/bJKEHUATA CH.

CroiiHOCTTa Ha CHOTHOILIEHHETO 3a MPEICTAaBEHHTE OTYETHU MEepHOoAu € 0000IIeHa KaKTo
cieqBa:

2008 2007
Co0OcTBeH KaluTall 7024 6986
Jbar 9716 7961
MuHyC napu u mapuyHu EKBUBAJICHTH (391) (680)
Heten anar 9325 7281
Kanuran KbM HEeTeH AbJr 0,753 0,959
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Hamanennero Ha CHOTHOIIEHHETO KamuTal KbM HeTeH abar mpe3 2008t e B pesynrar Ha
nojlyyeHUTe (QuHaHcUpaHUs NoJ (opmara Ha OAHKOBM M THPIOBCKHU 3a€MM BHB Bpb3Ka C
MHBECTUIMOHHATA IeHHOCT Ha J[pyKecTBOTO.

3.3.O1eHKH MO cnpaBelJnBa CTOIHOCT

banancoBara cToifHOCT MHUHYC NpPOBHU3UUTE 3a O0O€3I€HKAa Ha TBHPrOBCKUTE B3E€MaHUS U
3aIbJDKCHUST c€ TpHeMar 3a NPUOJU3UTENTHH CIpaBeUMBU cToiHOCTH. CrpaBeninBaTa
CTOMHOCT Ha (UHAHCOBUTE MACHBU 3a LIEJUTE Ha OIOBECTSBAHETO € OICHeHa upe3
JTUCKOHTHpaHe Ha ObJeNIy JOTOBOPHU MAPUYHHU MOTOLH MO TEKYI] Ma3apeH JIMXBEH MPOIICHT,
KOHTO € Ha pa3IoNIoKEeHUE Ha JPYKECTBOTO 33 CXOAHH (PMHAHCOBU HHCTPYMEHTH.

4, C'l)llleCTBeHl/l CYECTOBOJIHHU OUCHKHU U NMPEUECHKHU

O1neHKHTe U TPEIeHKUTE ca MOCTOSHHO pasrekKIaHd U ce 0a3upaT HAa UCTOPUYECKH ONUT U
Ipyru GakTopH, BKIIOYUTETHO OYaKBAaHUS 3a ObACHIM CHbOUTHUSA, KOUTO CE€ CUMTAT 32 Pa3yMHU
IIPU TEKYILUTE OOCTOSATENICTBA.

4.1.ChbliecTBEeHH CYETOBOIHH OLEHKH M TPeanoI0KeHUsT

JpyXecTBOTO TIpaBW OIICHKH W JOIYCKaHUs, OTHACSAIIM ce 10 Obaemero. [lomyuenure
CUYETOBOJHU OLICHKH 1O Ae(PUHUILINA PSAKO ca €AHAKBU C peanHuTe pedyntatu. OLeHKUTe U
NPEANOJIOKEHUATa, 3a KOUTO HMMa 3HAYUTENEH PHUCK OT MPUUYMHSBAHE HA CbhIIECTBEHHU
KOpPEKIIMU Ha OajaHCOBUTE CTOMHOCTH Ha aKTUBHM M MAacHBHU Ipe3 cieaBaliara (puHaHCOBa
roJIMHa ca U3JI0KEHU M0-J10JTy.

Cnpaseonusa cmotinocm Ha Opy2u QUHAHCOBU UHCIMPYMEHMU

CrnpaBeanuBaTa CTOWHOCT Ha (PMHAHCOBU MHCTPYMEHTH, KOUTO HE CE€ ThPryBaT Ha aKTUBEH
nasap, ce OIpees Ype3 U3M0JA3BaHE Ha OLEHUTEIICKU TEXHUKH. J[pyKECTBOTO U3I0J3Ba CBOSI
npereHKa 3a u300p Ha pa3HOOOpPa3HU METOAM M Ja MpaBH JOMYCKaHMs, KOUTO OCHOBHO ce
0asupar Ha Ma3apHU YCJIOBMs, CBIIECTBYBAllM KbM JaTara Ha OanaHca. JlpyKecTBOTO €
U3IOJI3BAJIO aHAJIM3 HAa JUCKOHTHPAHUTE MAPUYHU MOTOLM 3a pa3IuyHU (PUHAHCOBU aKTHUBU
Ha pa3loJI0XKEeHUe 3a poAax0a, KOUTO HEe ce ThPryBaT Ha aKTUBEH Ia3ap.

IIpusnasane na npuxoou

[Tuxomute oT mpomak0a HA CTOKM c€ MpU3HABAT Mpu (akTypupaHe Ha Tpojaxourte, Oe3
BkmtouBaHe Ha JIJIC. Te3u cTOHHOCTM ce MpuemMar KaTro CHOpaBeAJIMBU OIIEHKH Ha
npoJaxoure.

Hoxoou npu nencuonupane

HaCTOHIJ_IaTa CTOMHOCT Ha TIEHCUOHHUTE 3adbJDKCHUA 3aBHCH OT HAKOJIKO Q)aKTOpI/I, KOHUTO Ca
OIMPCACIICHU OT AaKTIOCPH, KOUTO MU3IMOJI3BAT AOCTAa HNPCAINOJIOKCHUA. Hpe;[nonoxceHmITa,
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H3MO0JI3BaAHU TIpHU OIPCACIIHE Ha HCTHUTEC pa3dxoau (HpI/IXOHI/I) 3a IICHCHHM BKJIKOYBaT
JAUCKOHTOB ITPOLCHT. Bceskaksu IMPOMEHHU B TE3U MPECAIIOJIOXKCHUA BIIUAAT BHPXY 0ajaHCOBUTE

CTOMHOCTH Ha IICHCHOHHUTE 3aABbJIZKCHUA.

4.2. CbluecTBeHH TMpeleHKH TpH TMpHJIaraHe HAa CYETOBOJHHMTE TOJUTHKH HA

JAPYAKeCTBOTO

IIpusnasamne na npuxoou

JpyXecTBOTO € MPHU3HAIO MPUXOAH, BB3MH3amU Ha 7383 XWI.JB. OT MpOoAakOM Ha TOTOBa
OpoAYKIHsS W Ha 56 XWinJiB. oT npofax6a Ha ctoku npe3 2008 roguna. KynyBaunre mma
NpaBo Jia BbPHAT TE3W CTOKM, aKO TEXHH KJIMEHTH HE ca JOBOJHHU. Ha ocHOBaTa Ha MuHAI
OITUT CHC CXOJHM MPOAAXOH, HE € MMAJIO CITy4ail Ha BPbIIAaHEe HA MPOAAZCHU CTOKH, IOpaan
KOETO HE Ca M3YHCIISIBU U HAYUCIIIBaHE IPOBU3UH.

5. AMoTH, MAIIMHH ¥ CHOPbIKEHUSI

3emu u TpancnopTHu Oo03aBexaa OBIIO
crpaau cpeacrsa u HEe H
MAIIMHA odopyaBaHe

KbMm 1 sinyapu 2007:
CTOMHOCT WJIM IPEOIIEHEHA CTOMHOCT 2360 11945 134 14444
Harpynana amoprusanus (1109) (6686 (104 (7899)
HetHa 6anancoBa cToiiHOCT 1251 5259 35 6545
3a rogunara, 3apbpumiBama Ha 31 nexeMBpu
2007:
Havanna HeTHa GanaHCcOBa CTOHHOCT 1251 5259 35 6545
Peseps ot npeorienka (Oenexka 17)
[TpunoOuBanus 753 3964 69 4786
OcBoOOXIaBaHUS (13) (2325) (2338
Pasxou 3a amoptuzanus (6enexka 26) (29) (760) (12 (801
Kpaiina HeTHa 6aj1aHCOBa CTOIHOCT 1962 6138 92 8192
Kbm 31 nexkemBpu 2007:
CTOMHOCT WJIM MPEOIIEHEHa CTOMHOCT 3100 13584 204 16892
Hatpynana amoprusanus (1138) (7446 (116 (8700)
Herna 6aj1aHCOBa CTOMHOCT 1962 6138 92 8192
3a rogunara, 3apbpuBama Ha 31 nexeMBpu
2008:
Hauanna HeTHa GanaHcoBa CTOHHOCT 1962 6138 92 8192
Peseps ot mpeorienka (Oenexka 17)
[TpunobuBanus 25 867 13 905
OcBOOOX TaBaHUS (280) (280)
Pasxoau 3a amopruzaius (Oenexka 26) (24) (168) (15 (207
Tpanchepr KbM Tpynu 3a OCBOOOXKIaBaHE,
KJIacuGUIMpaHy KaTo JTbp)KaHU 3a Mpoaaxoa
Kpaiina HeTHa 6aj1aHCOBa CTOIHOCT 1963 6557 9( 8610
Kbm 31 nekemBpu 2008:
CTOMHOCT WJIM MIPEOIIEHEHA CTOMHOCT 3125 14171 221 17517
Hatpymnana amopTu3anms (1162) (7614 (131 (8907)
HetHa 6anaHcoBa cTOIHOCT 1963 6557 9C 8610
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JpyXecTBOTO HsSMa HWMOTH, MAIIMHU ¥ CHOPBKCHHS, TNPEXBBPICHA KBM TPyHH 3a
0CcBOOOXK1aBaHE

3eMuTe U CrpaguTe Ha JAPYKECTBOTO MOCIEAHO ca mpeoreHsBanu Ha 19 nekemspu 20051. ot
HE3aBUCHUMU OICHUTENH. [IpeolieHKuTe ca HarpaBeHN Ha 0a3a Hail-CKOPOITHY Ma3apHU IICHHU.
Pe3epBbT OT mpeorieHka, HETHO OT OTCPOUYCHH JIaHbBIIH, € OTHECEH B COOCTBEHHS KalUTal KaTo
“npyru pesepsu” (Oenexka 17).

Pa3xonu 3a amoprtuzanuu B pazmep Ha 200xwmin.aB. (2007 — 76%un.1B.) ca IpecTaBeHH KaTo
“cebectoitHocT Ha npoaaxoute”, 1 xmwn.aB (2007 — 2Xuin.JiB.) —Karo “pa3xoau 3a MAPKETUHT
U npoaax6u” u 6 xui.jB. (2007 — 3&wui1.JiB) —KaTo “aJMUHUCTPATHBHU Pa3xoau’.

AKO 3eMHTE U CrpajnuTe 05Xa MPeACTaBEHH M0 UCTOPUYECKAa CTOWHOCT CyMHTE IIIsiXa Ja ObJaT
CIICIHUTE:

2008 2007
CroiHocT 2852 2827
Hatpynana amopruzanus 1162 1138
HerHna 0ajaHcoBa CTOHOCT 1690 1689

baHKOBH 3aeMU ca rapaHTUPaHU ChC CTOWHOCTTA Ha 3eMUTe U crpanuTe (Oenexka 19).

TpaHCHOpTHI/I CpeACTBa 3a CICAHUTE CYMHU, 3a KOUTO APYKCCTBOTO € JIM3UHTOIIOIIYYATCII 110

(UHAHCOB JU3UHT ca!

2008

2007

CronHocT

146

101

Hatpynana amoprtu3zanus

31

25

HerHa 0a1ancoBa cToiiHOCT

115

76

6. HemaTepuaiHu aKTHBH

npyre

00110

KbMm 1 sinyapu 2007:

CronHocT

Harpynana amopTtu3anus u 00e3leHKa

HetrHa 0aj1aHcoBa CTOMHOCT

3a rogunara, 3apbpuiBama Ha 31 nexemMBpu
2007:

Havanua meTHa O0anaHcoBa CTOMHOCT

[TpunobuBanus

Paszxonu 3a amoptu3anus (Oenexka 26)

Kpaiina HeTHa 0aJIaHCOBa CTOHHOCT

Kbm 31 nekemBpu 2007:

CTOHHOCT M IMPCOLCHCHA CTOMHOCT

Hatpynana amopTtu3anus u 006e31eHKa

Ilosacnenuama xom ([)uHchoeume omuemu npedcmae,msam Hepaz()eﬂya uacm om msx
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HeTtna 6a1ancoBa CTOHHOCT

3a roaunara, 3apbpumiBama Ha 31 nexemBpu
2008:

Havyanua meTHa O0anaHcoBa CTOMHOCT

(o]

[TpunoOuBanus

»|©

»

Pasxonu 3a obe3nenka (Oenexka 26)

Pasxonu 3a amoptuzanus (6enexka 26)

Tpancdepu kbM Tpynu 3a ocBOOOXKIaBaHE,
KJIaCU(UIMPAHU KaTO AbprKaHU 3a Mpojaxxoa

Kpaiina HeTHa 0aJ1aHCOBa CTOHHOCT

15

15

Kbm 31 nekemBpu 2008:

CTOMHOCT WJIM MPEOLIEHEHA CTOMHOCT

15

15

Hatpynana amopTtu3zanus u o6e31eHKa

HerHa 0a;1aHcoBa cTOHOCT

15

15

7. AHBeCTHIINM B ACONMUPAHU MPEINPUATHS

Hp}I}KeCTBOTO pasmnoJsara ¢ MHBECTUIUA B aCOOUHUPAHU
JICBa

8a. ®MHAHCOBY HHCTPYMEHTH M0 KATErOpUH

OPEeNNpUITUS B pa3Mep

31 nekemBpu 2008 —akTHBM 10 GaJIaHC

duHaHCOBY aKTHBH Ha PA3IO0JIOKCHHUC 34 npozxa>K6a

WNHBecTHINM, TBPKAHU JI0 a1k

THproBeku U Apyru B3eMaHus1, 0€3 aBaHCOBU TUIANIAHUS 1628
DUHAHCOBY aKTUBU TI0 CIPaBEUIMBA CTOWHOCT Upe3 revanda uimm

3aryoa

[Tapu 1 mapuyHU CKBUBAJICHTH 391
06110 2019
IlacuBu no 6ananc

3aemu (6€3 3a1bJIKCHUS 110 (PUHAHCOB JIM3HHT) 8441
3ab/DKeHNs 110 (PUHAHCOB JIN3UHT 88
THproecku U Apyru 3abIKeHNs, 6€3 3aKOHOBU MACHBU 1187
0610 9716
31 nekemBpu 2007 —aKTHBH MO HajIaHC

DUHAHCOBY aKTUBHU Ha Pa3IOJIOKEHUE 3a IPOAAKOa

WuBecTuIvy, IbpKaHA 10 Tk

THproBcku U Ipyru B3eMaHusi, 0€3 aBaHCOBH ILIAIAHUS 1721
DUHAHCOBY aKTUBH TI0 CIPaBEUIMBA CTOMHOCT Upe3 revyanda uitm

3aryba

[Tapu 1 mapuyHU EKBUBAJICHTH 680
Oomo 2401

Ilosacnenuama xom ([)uHchoeume omuemu npedcmae,msam Hepaﬂ)ezma uacm om msx
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odmo
ITacuBu no 6asanc
3aemu (6€3 3a1bJIKCHHUS 110 (PUHAHCOB JIM3HHT) 6945
3a1b/DKeHNs 10 (PUHAHCOB JIM3UHT 74
TBproBecku U APYyru 3abJKeHUs, 6€3 3aKOHOBU TACHBH 94
O6110 7961

80. KpenuTHO KauecTBO HA (UHAHCOBUTE AKTHBH

KpenutHoto kadecTBO Ha (PUHAHCOBHUTE AaKTHUBH, KOUTO HE Ca HHUTO IMPOCPOYEHH, HHUTO
o0e3lieHeHn, MOXe Ja Ob/e OlIeHEHO 4pe3 pedepupaHe KbM BBHHIIHU KPEIUTHU PEHTHHTU

(axo MMa TakMBa) WM KbM HCTOpUYECKA MH(POPMALIHS:

2008 2007
THproBcku B3eMaHUSl -KOHTpPareHTH Oe3 BBHIICH KPEIUTEH 1527 1747
PEUTHUHT:
Q0110 THProBCKH B3eMaHUsl 1527 1747
Ilapu B 0aHKM U KPAaTKOCPOYHHM OAHKOBH JACMO3UTH:
[Tapuunu cpencTBa B 6aHKH 105 446
[TapuuHm cpeacTBa B Kacara 75 45
biioknpaHu napuyHU CpesicTBa 2 2
[IpenocTaBeHu neno3uTH 209 187
o0bwo 391 680
3aeMu KbM CBBP3aHU JIHIIA:
['pyna 2 895 985
I'pymna 3
o0bwo 895 985

- TI'pyna 1 —HOBH KiHMeHTH/CBBp3aHH JnIa (OT MO-Maiko oT 6 Mecena);
- I'pyna 2 — cpmectByBamu kiveHTH/cBbp3anu Juia (0T moBeue or 6 mecena) Oe3

320aBSIHIS B MUHAJIOTO,

- I'pyma 3 - chiiecTByBaly KiMeHTH/CBbp3anu juna (0T moBeye ot 6 Mecena) ¢ HIKOU

3a0aBSHUS B MUHAJIOTO.

Hsama IMPOCPOYCHH 3a€MHU KbM CBBpP3aHHU JIM3IIA.

9. ®uHAHCOBH AaKTHBH HA Pa3MoJIoKeHHe 3a MPoaakoa

Jlpy>ecTBOTO HE pa3nosara ¢ (UHAHCOBU aKTHBH Ha Pa3MOJI0KEHUS 32 MPpoaaxoa

Ilosacnenuama xom ([)uHchoeume omuemu npedcmae,msam Hepaz()eﬂya uacm om msx
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10. TLPFOBCKH H APy B3eMaHusl

2008 2007
THproBcku B3eMaHUs 805 957
MUHYC: TPOBU3HH 32 00€3IICHKA HAa ThPTOBCKH B3EMaHUs (43) (43)
TBproBcku B3eMaHMsI — HETHO 762 914
ABaHCOBH IUIAIAHUS 125 162
Bsemanust oT cBbp3anu suiia (0enexka 36) 640 671
Tekyma yact 1527 1747

Bcuukn HCTCKYIIU B3CMAaHUA CC AbJDKAT 10 5 I'OJWHHU OT AaTaTra Ha OanaHca.

CrnpaBennuBaTa CTOMHOCT Ha ThPrOBCKUTE U APYTU B3EMaHUs € KaKTO CJIe/iBa:

2008 2007
THproecku B3eMaHUs 887 1076
B3emanus ot cBbp3aHu JHLIA 640 671
3aemMu KbM CBBP3aHU JHUIA
0610 1527 1747

Kbm 31 nekemBpu 2008r. Thprocku B3emanus 3a 47 xwinuiB.(2007 — 55xun.jB) ca Ouim
00e31ieHeHN. BB3pacToBUAT aHAIN3 HA THPTOBCKUTE B3EMaHUS € CIICIHUS:

2008 2007
10 3 Mecena 262 427
ot 3 10 6 Mecera 2 71
Haj 6 Mecela 1263 1249
001110 1527 1747

Ksm 31 nekemspu 2008 . ThproBcku B3emanus 3a 47 xwn.is2007 — 55xwuin.aiB) ca Guin
obe3nenenn. Cymara Ha npoBususara keM 31 nekemspu 2008r. e ouna 47 xwn.is (2007 — 55
XWI.JIB). UHAMBHIyaTHO 00C3I[CHEHUTE B3eMaHUsl OCHOBHO Ca CBbP3aHU C THPrOBIU Ha €O,
KOHMTO Ca B HEOYAKBAHO 3aTPYIHEHO MKOHOMHYECKO roiiokeHue. [IpeneHeno e, e yact ot
B3CMaHHUATA CE OYAKBa JIa CE Bb3CTAHOBAT. Bbh3pacTTa Ha Te3u B3eMaHHMsI € KaKTO ClIe/Ba;

2008 2007
o 3 Mecera
ot 3 10 6 Mecera
Hax 6 Mecena 47 55
001110 47 55

banancoBaTta CTOHHOCT Ha THPrOBCKHUTE U JPYTU B3€MaHUs HA PY>KECTBOTO € JICHOMUHUPaHa
B CJIETHUTE BayTH:

2008 2007
OBJTrapcKu JIEB 1492 1709
€BpO 35 38
001110 1527 1747

Tosacuenuama KoM uHancogume omyemu npeocmagiAeam Hepazoeina 4acm om msx 29



»ABbPBOOBPABOTBAHE —BT"” A/l rp.Benuko TspHOBO
r'oANIIHN ®PUHAHCOBU OTYETHU 3A 2008I.

BCUYKU CYMU CA USPA3EHU 8 XUIAOU N1e608¢ (XU.18.), 0CBEH AKO USPUUHO He € YKA3AHO OpYy2o
I[BI/I)KGHI/IGTO Ha MNPOBU3HUHUTE 3a 0663H€HK3 Ha TBPrOBCKUTC B3CMAHUA Ha APYKCECTBOTO €
CJICAHOTO.

2008 2007
kbM 1 ssHyapu 55 51
IIPOBU3HHU 32 00€31I€HKAa Ha B3EMaHUs 3 S
OTITMCAHU B3€MaHMS NPe3 TOAMHATA KaTO HEChOMpaeMu (12) (1)
KkbM 31 1exeMBpH 47 55

Cp3naBaHeTo U OCBOOOXK/1aBAaHETO HA MPOBU3MHU 33 00€3LIEHEHH B3€MaHHUs ca BKJIIOYEHHU KaTo
“npyru pazxoau”’ B ordera 3a noxoxute (Oenexka 26). Kopekuusita Ha AMCKOHTHPAHETO €
BKJIFOUCHO Kato “QuHaHcOBH pa3xoiau” B ordera 3a goxonute (Oemexka 28). Cymmure 3a
CMETKa Ha KOPEKTHBHHUTE CMETKH B OOIIM JIMHUM Ca OTIHCAHW KOTAaTO HAMa OYaKBaHUS 32
BB3CTAHOBSIBAHE Ha [10OBEUYE CYMH.

I[pyrI/ITe KJIACOBC B I'pyllaTa Ha TbPIroBCKUTC U APYIrM B3CMAHHA HC CbABPKAT OGCSHCHGHI/I
AaKTHUBH.

MakcuMmaiHaTta CKCIIO3MI M Ha KPCAUTCH PUCK KbM OTUYETHATA JaTa € 0ajaHcoBaTa CTOMHOCT
Ha BCCKHU KJIaC B3CMaHUA, CIIOMCHAT rope.

11. MartepunanHu 3anacu

2008 2007
CypOBHHHU 1 MaTepHau 2377 1589
HezapppiieHo npou3BoJICTBO 2241 1386
[Iponykuus u CTOKH 1329 1185
001110 5947 4160

CroiiHOocTTa HAa MaTepUATHUTE 3aracy, MpU3HaTa KaTO pa3xoja M BKIOYEHA B “ce0ecTOMHOCT
Ha npofaxoute” Bu3au3a Ha 7529xun.aB (2007 — 841Xuin.B).
12. PuHaHCOBM AKTHBH 110 CIIPaBeAJINBA CTOMHOCT Ype3 neyada uiu 3arydoa

JpyxecTBOTO He pa3zrosiara ¢ GMHAHCOBU aKTUBH, OTYUTAHU IO CIIpaBEAJIMBa CTOMHOCT 4pe3
nevayidaTa wix 3aryoara.

13.11apu 1 napM4YHU eKBUBAJIEHTH

2008 2007
[Tapu B 6anku u mapu B Opoii 182 493
[IpenocraBeHu neno3uTu 209 187
001110 391 680

HapH, MNapu4HU CKBUBAJICHTU U 0aHKOBU OB’prlpa(I)TI/I BKJIFOYBAT CICAHOTO 3a LCIHUTC Ha
OTYCTA 324 MMAPUYHUTEC IIOTOLH:
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2008 2007
[Tapu 1 mapuYHN EKBUBAICHTH 391 680
bankosu oBbpapadtu (6enexka 19)
001110 391 680

14. AKTMBH Ha IPYIH 32 0CBO0OK1aBaHe, KIacH(PUIHMPAHU KATO AbPKAHM 32 MPoAakda

H NMPpEYCTAaHOBABAHU JIeHHOCTH

Jlpy’ecTBOTO HsMa aKTUBHU Ha IPYyIHU 3a 0cBOOOXKIaBaHe, KJacu(PUIIUpaHU KaTo IbPXKAHU 3a
nponax0a 1 mpeycTaHOBABAaHU JICHHOCTH

15. AKIIlMOHEpeH KanuTAaJa U peMuHn

Opoii akuun 00MKHOBEHH TNpeMHUH 1o 0010
(xmt) AKIAH AKIHA

Kbm 1 suyapu 2007 429 429 429
CxeMa 3a oMUY 10 aKIHUM Ha
HAETH JINIA — ITOCTBIJICHUS OT
U3Ja7€HU aKI[uu
3a cMeTKa Ha COOCTBEHULIATE 400 400
3a CMETKa Ha pE3epBUTE 2486 2486
KbMm 31 nexemBpu 2007 3315 3315% 331p
CxeMa 3a OIIUY 10 aKIMM Ha
HAETH JIUIA — ITOCTBILJICHUS OT
U37a7€HU aKIIUH
[TpunoOuBane Ha IbIIEPHO
npeanpustre (benexka 35)
Kbm 31 nekemBpu 2008 3315 331% 3316

OOmusiT 6poit oTopusupanu ooukHoBeHH akiuu ¢ 3 314 568 (2007 — 3 314 568homunan 1
aeB 3a akius (2007 — Liea 3a akuus). BcHYku eMUTHpaHH aKIIMHU Ca HAITBJIHO [IATCHH.

Onyuu 3a akyuu

JpyXecTBOTO HE € U3/1aBajo OMIIMHU 33 aKIIUU.

16. Hepa3npenejieHa nevyajida

KoM 1 sayapu 2007 2127
[Teuan6a 3a roguHaTa 864
[Tnatenu nusuaenTu 3a 2006 (2112)
CroitHOoCT Ha yciyru ot Haetw jura mo MCO0O2

YacTHIHO NPEXBHPIISTHE HA PEOIICHBUYCH PE3EPB HA 3eMsI HETHO OT JaHbBIN 3
Kbm 31 nekemBpu 2007 882
KoM 1 snyapu 2008 796
ITeyanba 3a roguHaTa 38
ITnareun nuBuaentu 3a 2007

Kbm 31 nekemBpu 2008 834
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17. Apyru pe3epBu

MPEOLICHKU Ha
3eMH U Crpaju

O0uu pesepsu

Apyru

001110

KoM 1 snyapu 2007

2662

43

257

5278

[peouenka — 6pyTo (6enexku S5u 9)

[IpexBbprsiHe HA IpeoIeHKa — OpyTO

Ipeonienka — nanbk (Oenexka 29)

(©)

(2486)

(2489

IIpeouenka - aCOLMHMPAHU
npeanpustus (benexka 7)

YacTu4yHO NpexBbpIsHE HA
PEOIeHbYEH pe3epB — OpyTo

YactuuHo [IPEXBBLPIISHE Ha
IIPEOLICHBYEH PE3EPB — AJaHbIU

Kbm 31 nekemBpu 2007

2659

43

2789

IIPEOLEHKN Ha
3€MU U Crpaau

O6wmu pesepBu

ApyTH

00110

Kbm 1 sayapu 2008

2659

43

2789

I[Tpeonenka — 6pyro (Oenexku 7 u 9)

[IpexBbpIsiHE HAa IpeoleHKa — OpyTO

Ipeonenka — aanbk (Oenexka 29)

IMpeorieHka - acoLUMPaHU
npeanpusitus (benexka 7)

YacTu4HO IpeXBbPIISHE HA
MIPEOLICHBYEH PE3EPB — OPYTO

YactuvHo MPEXBBHPISTHE Ha
MIPEOLIEHBYEH PE3EPB — JaHbII

[IpexBbprieHo OT neyanbara

86

86

Kbm 31 nekemBpu 2008

2659

124

2875

18. THproBcKku M APYIrH 3aAbJIKEHUSA

2008

2007

T’Lpl" OBCKH 3aJbJIDKCHUA

1108

861

CyMHu, IbDKMMU Ha CBbp3aHu Juna (Oenexka 36)

ConyajiHu OCUTYPOBKH U JPYTU AaHBLU

67

69

Tekyu 3abJKeHUS 110 JaHbIU

12

12

00110

1187

942

19.MMoayuyenu 3aemMu

2008

2007

Herexyumm

bankoBu 3aemu

5459

775

Konseptupyemu o0nuraumn

I[pyrI/I 3a€MH U ABJITOBEC

1242

1032

Bb3cranoBuME npedepeHIInaIHu aKIIUK
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»ABbPBOOBPABOTBAHE —BT"” A/l rp.Benuko TspHOBO
r'oANIIHN ®PUHAHCOBU OTYETHU 3A 2008I.

BCUYKU CYMU CA USPA3EHU 8 XUIAOU N1e608e (XU1.18.), 0CBEH AKO USPUUHO He € YKA3AHO Opy2o

3arbIKeHNs 10 (PUHAHCOB JTM3UHT 63 56
001110 6764 1863
Texymm

bankoB opbpapadt (Oenexka 13)

CekropuTH3upanu 3ab/okeHus (6enexka 11)

BankoBu 3aemu 335 3773
Jlpyru 3aemu u 1barose 1405 1365
3abDKeHNUs 10 (PUHAHCOB JTH3UHT 25 18
001110 1765 5156
OBIIO 3AEMHA 8529 7019

Bbankxosu 3aemu

Bbankoswute 3aemu ca ¢ magexu 10 2013r. u umar cpeana nuxsa 8,2%roaumrno (2007 — 6,9%
T'OJTUIITHO).

bankoBuTe 3aemMu ca 00€3MEUeHN ChC 3€MH H CTPaJd Ha JpyxecTBoTO (Oenexka 5). [Ipyrute
3aeMHu ca 00e3MedYeH! ¢ ThProBcku B3eManus (Oenexka 10).

banancoBuTe CTOMHOCTH U CHPABEIIMBATA CTOMHOCT HA HETEKYLIUTE B3EMAHMS Ca CIIEIHUTE!

OaslaHCOBa CTOWHOCT CIpaBeJINBA CTOMHOCT
2008 2007 2008 2007
bankoBu 3aemu 5459 775 5459 775
Bb3cranoBumu
npedepeHIMATHI aKIIUU
Jpyru 3aemun 1242 1032 1242 103p
KonBeptupyemu obnuranuu
3anpokeHusT 1O (PMHAHCOB 63 56 63 56
JIM3UHT
OBl10 6764 1863 6764 18683

banancoBaTa CTOMHOCT Ha KPaTKOCPOYHHUTE 3aeMH € MPUOIM3UTETHATA UM CIIpaBeIMBa
CTOMHOCT.

banmancoBuTe CTOMHOCTH Ha TEKYIIMTE 3a€MHU Ca JCHOMUHUPAHU B CIICAHUTE BAJIyTH.

Baayra 2008 2007

Bwarapcku e 1430 4826
EBpo 335 330
o01mo 1765 5156

Koneepmupyemu obnueayuu

JpyxecTBOTO HE € n3/1aBajgo o0aurauu
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»ABbPBOOBPABOTBAHE —BT"” A/l rp.Benuko TspHOBO
r'oANIIHN ®PUHAHCOBU OTYETHU 3A 2008I.

BCUYKU CYMU CA USPA3EHU 8 XUIAOU N1e608¢ (XU.18.), 0CBEH AKO USPUUHO He € YKA3AHO OpYy2o
Bwzcmanosumu nped)epeyuua/mu akyuu

He ca u3gaBanu mogo0OHH aKIUK

3aovnoicenus no puHancos rusuHe

2008 2007
bpyro 3aabmkenus no GUHAHCOB JU3UHT — MUHUMAJIHU 88 74
JIN3WHIOBY IIJIAIaHUs
1o 1 roauua
otl 1o Sroauun 88 74
Hax 5 roguaun
001110 88 74
bpaemu prHaHCOBH pa3xou Mo GUHAHCOB JIM3HHT
HacTosima cToOMHOCT Ha 3abJIKeHHUS 110 (MHAHCOB JIM3UHT 88 74
Hacrosimiara cToifHOCT Ha 3aAbJDKEHUATA IO (PMHAHCOB JIM3UHT
€ cleIHara.
1o 1ronuHa
ot 1 1o 5roaunu 88 74
Hax 5 roguan
00110 88 74
20.0T1cpoyeHnu JaHBIHU
OTcpoueHuTe NaHbYHU aKTUBU U MMACHUBU ca KOMIeHcHpanu. CyMHTE ca CIIeTHUTE:

2008 2007
OTCpOYCHU JTaHBYHH AKTHBH.
OTcpoueHU JTaHBbYHU aKTHBH, KOUTO IIE CE BB3CTAHOBAT CIIE 23 23
moBeue oT 12 Mecena
OTtcpodeHn NaHBYHH AKTHBH, KOUTO 1€ C€ BH3CTAHOBAT 10 12 1
Mecena
o010 24 23
OTcpoueHU JaHbYHHU MTACHUBH:
OTCcpodYeHU NaHBYHU IMACHBH, KOUTO IIE CE BH3CTAHOBAT CIICIT
rmoseye ot 12 mecena
OTcpoueHU JaHBYHU MACHUBH, KOUTO I C€ BH3CTAHOBAT 10 12
Mecela
00110
OTcpoyeHH JaHBYHHU AKTHBHU - HETHO 24 23
JIBMOKEHHETO Ha OTCPOUYCHUTE TAHBIIN € KaKTO CJIe/IBa.

2008 2007
KoM 1 sayapu 23 21
[TpunoOuBane Ha abiepHO npeanpustue (Oenexka 35)
Pa3xon mo otuera 3a goxoaute (6enexka 29) 1 2
JlaHBIM TUPEKTHO 32 CMETKa Ha COOCTBEHUs KanuTai (OeneKxka
17)
KbMm 31 nexemBpu 24 23
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»ABbPBOOBPABOTBAHE —BT"” A/l rp.Benuko TspHOBO

r'oANIIHN ®PUHAHCOBU OTYETHU 3A 2008I.

BCUYKU CYMU CA USPA3EHU 8 XUIAOU N1e608¢ (XU.18.), 0CBEH AKO USPUUHO He € YKA3AHO OpYy2o
I[BI/I)KGHI/IGTO Ha OTCPOUCHHUTC NAHBYHU AKTUBHU U MMACHBU MPE3 roJuHara 0e3 Ja C€ B3€Mar

IpeaBUJ KOMIICHCUpPAHUATA € CICIHOTO.

OTcpoyeHH TaHBYHN AKTUBH TPOBH3HH sggggﬂiz Hga;%l;n Apyru 0610
KoM 1 snyapu 2007 8 13 21
Jeburupanu/(KpeAUTHPAHU) B OTYETA 32 1 1 2
JTOXOJIATE
JIMpekTHO 3a cMeTKa Ha COOCTBEHMSI KalmuTas
KoM 31 nexemBpu 2007 9 14 23
Jlebutupanu/(KpeAUTHPAHU) B OTYETA 32 1 1
JOXOJIMTE
JIMpEKTHO 3a CMETKa Ha COOCTBEHHSI KaluTall
Kbm 31 nekemBpu 2008 9 15 24
21.3anbaKeHus KBM HAaeTH JIHIA

2008 2007
3aab/keHus Mo fajlaHc 3a:
Texymm 3aabKEeHUS 76 85
Heunznon3anu KOMIIEHCUPYEMH OTIIYCKH 121 120
Jlenonupanu 3annatu 2 2
O06e31meTenus Mpu NEHCHOHUPaHE 10 10
001110 209 217
Pa3xon B oTuera 3a qoxoaure 3a (0esexka 27):
Tekyluy 10X011 3a 3a11aTi 1894 1724
Bayuepnu 143
Texyiu T10X0au 3a OCUTYPOBKU 390 460
Heunznons3Banu KOMIEHCUPYEMH OTIYCKH 82 84
OcCHUrypoBKH HEU3NOJI3BaHU KOMIIEHCUPYEMH OTIYCKH 16 18
o010 2525 2286
22.I1poBu3uu 3a APYrU 3aAbJKEHUS H Pa3X0aH
Hsima HauMcIsiBaHe MPOBHU3HH 32 APYTH 33bJDKCHUS M Pa3X 01
23./Ipyru (3aryou)/me4yasion —HeTHO
Hsma otuetnu apyru (3aryoun)/meyanou
24. Ipyru npuxoau
B Jlpy*ecTBOTO ca OTYETEHU CIAEAHUTE APYTU MPUXOAHN

2008 2007
ITpuxoau ot mponax6a Ha JIMA 42 92
[Tpuxonu ot mpogak6a Ha OCHOBHU U IPYT'H MaTEpHAIU 139 363
[Ipuxoau OT IpUCHIEHHU B3EMAHHUS 132 5
[Ipuxoau oT 3acTpaxoBKU 31 1
[Ipuxoau OT OTHHCAHU 3aTbIIKEHUS 26 13
Jpyru npuxoau 57 10
06110 427 484
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»ABbPBOOBPABOTBAHE —BT"” A/l rp.Benuko TspHOBO
r'oANIIHN ®PUHAHCOBU OTYETHU 3A 2008I.

BCUYKU CYMU CA U3PA3EHU 8 XUTSLOU 1e608e (XUU1.718.), 0CBEH AKO U3PUUHO HE € YKA3ZAHO OpY20
25.3ary0u 0T HAIMOHATU3MPAHH 3eMU

Hsama HalKMOHAJIM3UPAHU 3€MHU Ha APYIKCCTBOTO

26.Pa3xoaM 1o MKOHOMHYECKA CHIIHOCT

2008 2007

ITpoMeHu B IPOYKIHS U HE3aBBPIICHO MTPOM3BOACTBO (3636) (3559
Pa3xoau 3a MmaTepuany u CypoBUHU 7529 8419
Pasxozu 3a 3arutati Ha HaeTH Juia (Oenexka 27) 2525 2286
Pa3zxonu 3a amopTu3aius u ooesieHka (oenexku 5u 6) 207 801
Pa3xonu 3a BpHIIHM yCIyrH, B T.4. 357 420
pa3xoJ 3a TPAHCTIOPT
pa3xo/iu 3a peKiaMa
TUTAIIAHUS 110 ONepaTHBEH JM3KHT (Oernexka 5)
Pa3zxonu 3a mputoOMBaHe Ha IBJITOTPAHA MAaTCPUATHH aKTHBH (109) (391)
Hpyru pazxoau 339 395
[Tpuxoau OT IPEOIICHKU (5)
OO0uro pa3xoau B T.4. 32 7209 8366

- ce0ecTOiiHOCT Ha MpoAa:KkOuTe 6018 7223

- pa3xoJaM Mo mpoaaxkou 24 110

- aJMHUHHUCTPATHUBHH Pa3XxoJau 1167 1033
27.Pa3xoau 3a 10X0QH HA HAETH JULA

2008 2007
3aruiaTH, BKII. 110 pecTpykTypupane xxx (2007 —xxx) 2119 1808
(6enexka 22)u npyru A0XOAM IpH mpekparsaBane xxx (2007 —
XXX)
CouuanHu OCUT'yYpPOBKH 406 478
Omnuuu 3a aKIUy Ha TUPEKTOPH U CIYKHUTEITH
Jlpyru poxoau cien Hanyckane (6enesxka 21)
Oowmo 2525 2286
Bpoii Ha nepconaia 391 409
28. DUHAHCOBHU MPUXOAH U PA3X0AH
2008 2007

Pa3xoam 3a iuxBH:
110 OaHKOBH 3aeMU 445 262
110 3a€MU ChC CBBhP3aHM JINIIA 66 184
110 ThPT'OBCKHU 3aeMHU 88 35
JMBHJICHTH 110 BH3CTAHOBUMH TpehePEHIIMATHNA aKI[HH
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»ABbPBOOBPABOTBAHE —BT"” A/l rp.Benuko TspHOBO
r'oANIIHN ®PUHAHCOBU OTYETHU 3A 2008I.

BCUYKU CYMU CA USPA3EHU 8 XUIAOU N1e608e (XU1.18.), 0CBEH AKO USPUUHO He € YKA3AHO Opy2o

(6enmexka 19)

KOHBepTUpyemu obnuraiuu (benexka 19)

3aJIbJDKCHHS 110 (DMHAHCOB JIM3UHT 5 5
MIPOBU3HMH — KOPEKIIMA Ha TUCKOHT (Oenexka 22)

Hetnu BanyTHH nieyanion oT (PUHAHCOBH JEHHOCTH (5) 17
(6emexxka 30)

Pa3xonu no npyru ¢puHaHCOBH omnepanuu 35 44

Kopekuus Ha crnpaBennuBa CTOMHOCT Ha OAHKOBU 3a€MH,
OTHACAIA CE O PUCK HA JTUXBEHUS ITPOLIEHT

DuHAHCOBH pPa3xoan 634 547

duHaHCOBU IPpUXOOH.

MMPpUXO0aU OT JIMXBHU IO KPATKOCPOYHHU 0aHKOBH JACIIO3UTHU

Mpuxoau OT JIMXBH I10 (bI/IHaHCOBI/I dKTHUBHU Ha
pas3moioKeHue 3a npoaaxoa

MIPHUXOJIM OT JIMXBH 110 3a€MHU Ha CBBP3aHU JINIA 3
MPUXOJIU OT JIMXBU MO MPEJOCTABEHU 3aeMU 6 5
IPUXOJIU OT JIMXBU MO THPrOBCKU B3€MaHMUS 9 62
DUHAHCOBY NPUXOIH 15 70
HeTHo ¢puHaHcoBH pa3xoaun 619 477
29.Pa3xoa 3a 1aHbK BbPXY J10X0]1a

2008 2007
Tekyi qaHbK:
TEKYIIl JaHbK BbpXY Meuanbara 3a roJAnHaTa 0 47
KOPEKIMH 32 MPEIXOIHU ITEPHOIN, KOTaTo ca 3a CMETKa Ha
TEKYIIHS Pe3yJTaT
001110 TeKylI JaHBK 0 47
Otcpouen aanbk (Oenexka 20) (2)
Bb3HMKBaHE ¥ BpbIlIaHE HA BPEMEHHH Pa3INKU
0010 0TCPOYEHH TAHBIH (2)
Pa3xoj 3a 1aHbK BbPXY 10X0/1a 0 47

PazxonsT 3a maHbBK BBpPXY A0X0Ja MOXKE I1a C€ NpOoCIean U OT CICAHUTC TaOJIHN3H.

CopaBka Ne 01 — 3a cymuTe Ha MOCTOSIHHHTE PAa3jIMKHM C KOWTO C€ Y8eauyasd
cueToBOoAHMS HHAHCOB pe3yaraT npe3 2008roauna

CnpaBka Ne 02 — 3a cymuTe Ha NMOCTOSIHHUTE PA3JIMKH C KOUTO CE HAMANABA
cueToBOHUS PHHAHCOB pesyntar npe3 2008ronuna

CopaBka Ne 03 — 3a cymuUTe Ha BB3HUKHAINTE HAMAIIEMH BPEMEHHHM PA3JIUKH C
KOUTO Ce ygenuuasa c4eToBogHUsA (pHHAHCOB pesynTtar npe3 2008roanna

CnpaBka Ne 04 — 3a cyMuTe Ha NMPU3HATUTE HAMAISICMH BPEeMEHHH PAa3jHKH OT
MPEIXOJHN TOAWHU C KOWTO C€ HaMaisea CYETOBOAHHS (PHHAHCOB pe3ynTar mpe3
2008ronuna

CrnpaBka No 05— 3a m3decnsBaHe Ha TOJAramys ce JaHBK M HA pa3xo/a 3a JaHbK 3a
2008roauna
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»ABbPBOOBPABOTBAHE —BT"” A/l rp.Benuko TspHOBO
r'oANIIHN ®PUHAHCOBU OTYETHU 3A 2008I.

BCUYKU CYMU CA U3PA3EHU 8 XUTSLOU 1e608e (XUU1.718.), 0CBEH AKO U3PUUHO HE € YKA3ZAHO OpY20
30. HeTHu ne4ajon/(3aryou) ot BaJyTHU Pa3juKH

BaJ'IYTHI/ITe Ppa3JIMKM IPU3HATH B OTYETA 32 JOXOJUTE Ca CICAHUTE:

2008 2007
Jpyru (3aryom)/mevanou —HeTHO (Oenexka 23)
Herno dunancou pasxoau (6enexka 28) (5) 17
0010 (5) 17

31./loxox Ha aKuus

Ocnoegen

OCHOBHUAT JIOXOJ Ha aKlUsd € W3YMCIEH KaTo ce pa3fesd rnevanbara, OTHacsIIa ce [0
COOCTBEHHIIUTE, Ha CPEIHOIPETErJeHUs: Opoii OOMKHOBEHHM aKIMU Tpe3 roAuHaTa, KaTto ca
M3KJII0YEHN OOMKHOBEHHTE aKIMU, U3KYIEHU OT APYKECTBOTO W IbP)KAHW KATO W3KYINCHHU

cobctBenu akmuu (benexka 15).

2008 2007
[levanba 3a akumoHepuTe 38 864
OTuucieHus 3a 3aIbJDKUTEITHU PE3EPBU (4) (86)
o01mo 34 778
CpenHorpererieH 6poit 0OMKHOBEHHU aKIMK (XHT) 3315 1350
OCHOBEH J0XO0JI Ha aKIUA 0,01 0,58

Hamanen

Hamanen J0XO0/J Ha aKIIHs HE € N3YUCIIsIBaH

32./IMBHAEHT HA AKIHUS
[Tpe3 2004 ca Hauncnenu TUBUIEHTH B pa3mep Ha 2113xui.nB 3a cmeTka Ha 2006
[Tpe3 2008 He ca HaUMCIISABaHHU TUBHICHTH.

33.Yc/10BHH aKTHBH M YCJIOBHH NMACUBHU

JpyXeCTBOTO € UIIIEI 11O CICTHUTE Jea:

»Hemkun Komepc” Codus —npennonaraema roauna 3a pemasane — 2010
»Crmusauna 1968” Codus — npennonaraema roauHa 3a pemraBane — 2009
»Camux IlexmuBan” ET Cespuuna— ,Owmera-1" EOOJl Bapna — npenmnonaraema rogmHa 3a

pemasane — 2010
»I1anaiior BenkoB” EOO/] JIpssHOBO— mpe/mnoiaracmMa roanHa 3a pemasane — 2012

,HoButa” OO/l B.TppHOBO - mpeamnonaraema roauHa 3a pemasane — 2010
»3ympyTr” OO/] B.TspHOBO - peamnonaraema roguHa 3a perrasane — 2010

» EHeproutxenepunr-98” Codus - npeanosnaraema roauHa 3a pemasade — 2009

Ilosacnenuama xom qbuHchoeume omuemu npedcma&msam Hepaz()ezma uacm om msx
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»ABbPBOOBPABOTBAHE —BT"” A/l rp.Benuko TspHOBO
r'oANIIHN ®PUHAHCOBU OTYETHU 3A 2008I.

BCUYKU CYMU CA U3PA3EHU 8 XUTSLOU 1e608e (XUU1.718.), 0CBEH AKO U3PUUHO HE € YKA3ZAHO OpY20
JIpy>XeCcTBOTO € *alI0boAaTeN Mo CICIHUTE JIea:

JUJI Crapa pexka —rmpeamnonaraema roauHa 3a pemasane — 2010
JUI TpostH — ipeamnosaraeMa roauHa 3a pemraBane — 2010
CI'KK Bapna — npeanosnaraema roansa 3a pemasane — 2009

Jpyx)xecTBOTO € OTBETHUK

»IIpectnx Komepc” AJl Bopbuna - npeanonaraema roavHa 3a pemanade — 2010

»EBpoiec-2008” OO/] I'abpoBo - mpeamnonaraema roauHa 3a pemraBane — 2009

Bacun Y3yHoB - mpeamnosiaraema roavHa 3a pemaBade — 2009

, EHepronmxenepuHr-98” Codus - npeanonaraema roauna 3a pemasade — 2009

[lo pemenHue Ha pPBKOBOACTBOTO IPOBM3MM HE CAa HAYUCIEHW, ThH KAaTO TO CYMUTA, Y€

(MHAHCOBOTO ChCTOSHUE HA JIPYXKECTBOTO € 100pO.
34.00BBp3BalM CIOPA3yMeHHUs

Jpy*)ecTBOTO HsIMa OOBBP3BALIH CIIOPA3yMEHHS

35. buznec KoMOMHALUHU

[Ipe3 oTyeTHUS MEPHOA HE Ca U3BBPIIBAHU CIEJIKH 0] popMaTa Ha OM3HEC KOMOMHAIMH

36.Caenku cbe CBbP3aHM JINLA
[pyxecTBOTO € U3BBPIUUIIO CIIEIHUTE CACIIKU ChC CBBbP3aHU JIMLA!

IIpooasicou na cmoxu u ycnyeu

[Tpomax0Ou Ha CTOKH:

2008

2007

ACOLIMMPAHU NTPEATPUSTHS

[Iponax6u Ha ycIyTH:
HOCICHO OpeanpusTHe-Maiika (IpaBHU W aJIMHUHUCTPATHBHH
YCIIYTH)

OM3KHM YICHOBE Ha ceMeiicTBaTa Ha MOCIEAHUS KOHTPOIMpAIL
(mm3aiin)

00110

3

1

Crokure ca npoaaJCHu 1Mo BaJlWJAHW OCHOBH JIMCTU U NIPU YCJIIOBUS, KOUTO CC MpuJjiaraT U KbM

TpPETHU JuLa.

Ilokynku na cmoxu u ycayeu

IToKyIKM Ha CTOKH:

2008

2007

ACOLIMMPAHH NTPEATIPUTHS

[Toxynku Ha yciyru:
IPEANPUATHAE, KOHTPOJIUPAHO OT KIFOYOB YIPABICHCKU
epCOHAN

82

62

HEMOCPE/ICTBEHO MPeNpHITHe-MaiKka (MEHUKBPCKH YCITYTH)

00110

82

62
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»ABbPBOOBPABOTBAHE —BT"” A/l rp.Benuko TspHOBO
r'oANIIHN ®PUHAHCOBU OTYETHU 3A 2008I.

BCUYKU CYMU CA USPA3EHU 8 XUIAOU N1e608¢ (XU.18.), 0CBEH AKO USPUUHO He € YKA3AHO OpYy2o

Crtokn m YCIYTHu Ca 3aKYICHU OT MNPCAINPHUATHA, KOHTPOJHUPAHU OT KIKOYOB YIIPABJICHCKHU
IepcoHala IMpru HOPMAJIHU THPIroOBCKU YCJIOBHA. HpenanﬂTHaTa, KOHTPOJHUpPAHU OT KIKOYOB

YIIPaBJICHCKH MEPCOHAN, ca pupMH, IpuHaIexkama Ha r-H KeHueB u 1- H Hensiinkos

KOMneHcauuu HA KJII0406 ynpaejleHCKU nepCcoHail

KirouoBusaAT ynpasneHcku nepcoHan BkiatouyBa wieHoBe Ha CJI. KommneHcanuute, muiateHu
WM IJIATUMU Ha KJIFOYOBHS YIIPABIECHCKH IIEPCOHAJ, 32 TPYAOBATAa UM JEWHOCT Ca I0Ka3aHU

0-J101y:

2008

2007

3aru1aty U Jpyru KpaTKOCPOUHU JOXOAN

79

63

Jloxoau 3a OCUTypOBKH

13

10

Jloxonu cien HamyckaHe

Jpyru 1earocpoyHu 10Xou

[Tnamanus Ha 60a3a Ha aKIUHA

00110

92

73

Canoa 6 kpas Ha coournama om npooadxicoulnokynku na cmoxkulycnyeu

HpyxecTtBoTo uMa B3eManusi ot , Xopu3oHt — 2002” OO/] rp. Benuko TepHOBO B Kpasi Ha

ronuHara B pazmep Ha 640xun.B.

3aemu na CevpP3AHU TUYA

2008 2007

3aeMHu Ha KJIFOYOB YIPABJICHCKH NEpCOHaN (K ceMeiicTBa): 27 414
kbM 1 ssHyapu

MIPEOCTABEHU 3aCMH TIPE3 TOAMHATA 97 245
MOJTyYEHU BPBIIAHUS 10 3a6MH (11) (632)
HAYKMCIICHH JTUXBHU 8 19
MOJTyYCHU JINXBU

Kbm 31 nekemBpu 113 27
3aeMH KbM CBBP3aHU MPEIIPUSATHS 958 3140
kbM 1 ssHyapu

MIPETOCTABEHU 3aEMH TIPe3 TOANHATA 474 2936
MOJTyYEHU BPBIIAHUS 110 3a6MH (650) (5118)
HAYKMCIICHH JTUXBHU 58 165
MOJIYYCHU JTUXBU 65
KbMm 31 nexemBpu 782 958
OO0110 3aeMH Ha CBBP3aHH JIUIIA: 985 3554
KbM 1 siHyapu

MIPEOCTABEHU 3a€MH TIPe3 TOAMHATA 571 3181
MIOJTYYCHHU BPBINAHUS 110 3aeMHU (661) (5750)
HAYKMCIICHU JTUXBHU 66 184
nonyuenu suxeu (6enexka 30) 65
KbMm 31 nexemBpu (6esexkka 10) 895 985
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»A BPBOOBPABOTBAHE — BT”AJl rp.Benuxo Teproro
IOJHUIITHHA @PHHAHCOBH OTUETH 3A 2008 T

BUNNAN CYME G WIDATENN @ BUAAAN Je8088 (YR8, ), A08SH JKO UIPUNHG HE & YROMIHG dpvec
H]'JE.IEDGTEBEHHTE 3aeMH Ha KIMOY0B YIPARICHCKH IIEPCOHAI HMAT CIICTHHTS YCIIOBHA:

HME HA IHMORHA YIPHUBIEHCKR | cyMa HA 3acMa YCIIOBHA NHXBEH
MEPCOHAN

IPOLEHT
2008
r-H Bacunes 113 | Exnokparno — 31.12.2009r 7
2007
r-0 Bacunen 27 | Egnoxpatao — 31.12.2008r 7

|

He ca HauMcisiBaHy MPOBHINH 3a oDe3lleHKa N0 2aeMH Ha cBhp3ann mina npes 2008 u 2007 .

37, [lapHYHH NOTOIH OT ONEPATHBHY JIEHHOCTH

2008 | 2007
IlocTeIneHHd OT KIIHEHTH - 7927 10960
IInamanus Ha JOCTABYHLM (6811) (7492)
[Tnamaxus KuM NepcoHan ¥ OCHTYPHTENTHH WHCTHTYLIHI (2543) (2270)
Tiamwanus ¥ BPRICTAHOBABAHASA Ha JAHRIH — HCTHO 773 1008
JlpyrH napHaHH IOTOIH OT ONEPAaTHBHH ASHHOCTH, BKIL JIHXBH (606) (633)
HeTnn napuYHH NOTOIH OT ONEPATHBHH JIEHHOCTH (1260) 1573

38. Hndopmauns cura. Wi 38, an. 5 or 3axkona 3a cueroBogeTBoTO

JlpyKecTBOTO € HAYUCIIAIO CYMH 34 MOM3BAHKTE YCIYTH OT PETHCTPHPAHHTE OIHTOPH KAKTO
cleBa;

2008 2007
{xmn.0B.) (xH1.7E.)
Hezasucum (hHHAHCOR OITHT 5 5
Jlantw4aHK KOHCYITAlHE
Obyuenune
JIpyTry yCIIyTH, HECREP3aHU ¢ OJTHTA
OoblIO 5 5

Cwrnacuo goroeop ca npeaepnaend 5 500,00 nesa 3a Haamane Ha He3aBHCHMHAT (JHHAHCOR
ot 3a 2008r.

39, CrOuTHA c/ea 1aTATA HA TOAHNIHATE (PHHAHCOBH OTHETH
Hsama chimecTBeHH CHOHTHA CAed AATATA HA TOMHIIHATE (PHHAHCOBH OTUESTH.
40. lara na onofpenne Ha roaHIMHATe GAHAHCOBH 0TYETH.

loguinauTe QuHaHcoBd otderd 3a 2008 r. Ha apykectBoTO ca ofuuManHo ono0peHH 3a
nyOmukysane Ha 28 depyapu 2009 r. o1 ChBeTd Ha THPEKTOPHTE.

( :
CBHCTABUIL: tﬁﬂﬂL (BENCEJATE HA CJL;

Cu. M'amancka A Konues|




CIIPABKA Ne 01

3a CyMHUTE Ha MOCTOSTHHUTE Pa3JIMKH C KOUTO CE y8enuuasd
cuetoBoHUA (prHAaHCOB pe3ynraT npe3 2008roanna

Cymu o 3KIIO 3a yBennyaBaHe Ha CUETOBOIHUS (MHAHCOB PE3YATAT Cymu

1. Pa3xomu HecBBp3aHu ¢ jaeitHocTTa (Wwi. 26,T. 1) 1 967.45

2. Pa3xomu, KOMTO HE ca JOKYMEHTAITHO 00OOCHOBAHU IO

cmuchbia Ha 3KIIO (wi. 26,T. 2) 1 801.59

3. Pasxomu o JIJIC (wn. 26,t. 3, 4u 10)

4. TocnenBanm pa3xoad 3a B3eMaHus (wi. 26,T. 5)

5. Pa3xoau 3a miobu, koH(HUCKALMK, TUXBH 3a TIPOCPOUUE U
JPYTU CAaHKIMU MO MYOJIMYHU IbPKABHU WM OOIMHCKA
B3eMaHus (w1, 26,T. 6)

6. Pa3zxonu 3a napenus no wi. 31,an. 5u an. 6 1 700.00

7. Pa3xon 3a maHbK, JIaTEH OT MPEAIPUATHETO, BMECTO 3a

CMeTKa Ha u3To4HuKa (wi. 26,T. 8) 8 252.99

8. Pa3xomu 3a 3annaTu B THProBecku Apyxkecta ¢ Haa 50 %
JbP’KaBHO MITM OOIIMHCKO yJacThe, KOUTO HaJBUIIIABAT
HOPMaTHBHO onpeneneHute cymu (wi. 26,1. 9)

9. Pa3xonu, KOUTO MPEICTABIISBAT CKPUTO paslpe/eiicHIe Ha
nevanbara (wi. 26,t. 11)

10. Pa3xoau 1o moBo/ Ha JuTcH u Opak (wi. 28) 146.10

11.Pa3xonu 3a yupeasBaHe Ha JAaHBUHO 33BIIKEHO JIUIIE
@r. 32,am. 1)

12.Pa3xonu 3a MbTYBaHE U MPECTOM Ha aKIIUOHEPH U
ceapyxkuunu (wi. 33,am. 2)

13.3ary6a ot mponax0a Ha IIEHHU KHUKA, THPIyBaHU HA
perynupanu nazapu (wi. 44,1. 2)

14.Otnucan npeoleHbUYEH pe3epB Ha He aMOPTH3UPYEMU
aKTUBH, KOWTO HE € OTYETEH KaTO MPUXOJI UJIH Pa3Xo]l

15. HeoTniucanu 3aabKeHUS TP YCIIOBHATA Ha 4. 46
16. C4eToBOTHO HAYMCIICHH PA3XOAH 32 aMOPTH3AIIUU

(1. 54,am. 2) 207 119.18

17.BbanancoBa CTOMHOCT Ha OTHHCAHU OT CUCTOBOJHM A

aMOPTHU3AI[HOHEH IJIaH akTUBH (w1, 66,a1. 1) 48 858.14

18. Hauncnenu pa3xoau mo nmpeoOpa3yBaHe B MpeoOpa3yBaIoTo
npeanpusrtue (wi. 121)

OBIIO | 269 845.45




CIIPABKA N 02

3a CYMHTE Ha MOCTOSIHHUTE PA3JIUKH C KOUTO CE HAMAA8A
cuetoBoHUS (prHAHCOB pe3ynraT npe3 2008roanna

Cymu 1o 3KIIO 3a HamansiBaHe HA CYETOBOJHMS (PMHAHCOB PE3yaTaT Cymu
1. Tlpuxomu HenpusHatu no wi. 27ua 3KI1O
2. Tlpuxoau HEMPU3HATH 10 TOBOJI HA JMIICH U Opak (wi. 29)
3. Pasxomm 3a yupensBaHe Ha HOBOYYPEICHO IPYXKECTBO, KOUTO HE ca
npu3HaTH B yupenutenute (4wi. 32)
4. Tledanbu oT mpojgax0a Ha IEHHW KHHUXA, THPTYBaHU Ha PETYIHPAHU
nazapu (wi. 44,a1. 1)
5. TogumnmuTe TaHbUYHA amopTu3anuu (wi. 54,am. 1) 565 191.25
6. JlaHbuHA CTOWHOCT Ha OTIHCAHU OT JAHBYHUS aMOPTH3AI[MOHEH TUIaH
akTuBH (w1. 66,a1. 2) 37 399.41
7. Hcropuyeckata CTOWHOCT Ha HEMaTepualeH aKTWB, B pe3yiaTaT Ha
pa3BoiiHa JEWHOCT, B roAnHaTa Ha opmupaneTo my (wi. 69, an. 1)
8. Tlpenecenu nanpuynu 3aryou (wi. 70)
9. IM3nnarenu Ha WieH-KOOHEpaTtopu 10 25 MapT Ha clie/Ballata ToAnHa
NIPOU3BOJCTBEHH W MOTPEOUTEICKH JUBUICHTH, KOUTO Ca IOKPUTH OT
OanancoBara nedanba (wi. 99)
10.Pa3zxonu mno mnpeoOpa3dyBaHE B MPUEMAIIOTO HJIM HOBOYYPEAECHOTO
apyxectBo (wi. 121)
11.MsnnateHo 3amiaTd M OCUTYPOBKHM 3a HAETH JIMIA, KOMTO ca OwiIH
perucTpupanu karo 6e3pabornu (wi. 177)
ObHI0 | 602 590.64

]




CIIPABKA Ne 03

3a CYMUTC Ha Bb3HUKHAJIUTC HAMAJILIEMH BPEMCHHU PA3ITUKHA

C KOUTO CC ysenudaesa

cuetoBojHUA (puHaHCOB pe3ynraT npe3 2008rouna

Cymu o 3KTIO 3a yBennuaBaHe Ha CU€TOBOAHUS QUHAHCOB PE3YNITAT

Cymu

Nook~w N

oo

Pazxogum oT TmocienBamm  OIEHKM Ha akTUBH, 0e3 Te3u 3a
yyKaecTpanHara Baiyra (wi. 34)

[IpeBuIilicHHEe HA Pa3XOMUTE HAJl MPUXOAUTE IO MOBOJ Ha OMOJOTUYHU
aKTHBH U CEJICKOCTONAHCKa (3eMefelicka) mpoaykius (wi. 36,a1. 2)
Pa3xo/u 1Mo HAYMCIIEHU TIPOBHU3KH 3a 3aabuKeHus (wi. 38,a1. 1u am. 3)
Pa3xoau 1Mo HaYMCIIEeHU HEU3MOJI3BaHu OTIYCkU (wi. 41)

Pa3xoau 1o HeM3IIaTeHH OXOIM Ha MeCTHU (u3uuecku iumna (wi. 42)
Pasxonu 3a M XBH NpH peryiupane Ha ciabara kanutanu3anus (wi. 43)
[Mpucnamnar manbyeH kpeaut no JJIC 3a HaIMYHUTE aKTHBH KbM
JataTa Ha pEerucTpallys Uik moBTopHa perucrpanus (wi. 47)

OTyeTeHU pasxoad B HapyIICHHE Ha CYETOBOAHOTO 3aKOHOIATEICTBO
(wr. 77,am. 1)

2 605.28

97 811.00
7623.92

OBIIO

108 040.20




CIIPABKA Ne 04

3a CYMHUTC Ha IIPU3HATUTC HAMAJIICMH BPEMCHHUTE PA3JIMKA OT

MPEIXOJIHU TOIMHU C KOUTO CE€ HaMalsied

cuetoBojiHUA (pruHaHCOB pe3ynraT npe3 2008rouna

Cymu 1o 3KIIO 3a HamansBaHe Ha CUeTOBOJIHUS (MHAHCOB PE3YJITAT

Cymu

[lpu3HaBaHe Ha HEMPU3HATUTE PA3XOAHM OT IOCICIBAIM OICHKA Ha
aKTHBH B TOJMHATa Ha OTIHCBaHE Ha ChOTBETHUS akTUB (wi. 35)
[Tpu3HaTH cyMu 1O MOC/IEIBAIIM OLICHKH Ha B3eMaHus (w1, 37)
[lpu3HaBaHe Ha HENPU3HATHTE PA3XOAU IO IMOBOJ Ha OHWOJOTHYHHUTE
aKTHBM M  CEICKOCTOMAHCKaTa (3eMezenckara) MPOAYKIHS IIpH
OTIMCBAHETO Ha ChOTBETHUSA akTUB (wi. 36,a1. 1)

[lpu3Haty CcyMH 10 pa3xoAd 3a MPOBU3MHM NP IOracsiBaHe Ha
3agpokenneto (wi. 38,a1. 2u an. 3u wi. 40)

V3nnareHy HEW3MOA3BaHU OT MPEAXOIHU FOAMHHU OTIYCKU (wi. 41)
M3nnareHd CyMH MO HEMPU3HATH JAOXOIM HAa MECTHH (PU3MYCCKH JIMIIA
OT MUHATIHU Toauun (w1. 42)

[lpu3natu pas3xoad MO T[OBOJ Ha peryidpade Ha ciabaTa
kanutanu3amnus (wi. 43,a1. 2)

[Tpu oTnHcBaHe HA aKTHB 3a KOMTO € OMJI IPHCIAHAT JaHBUCH KPEIUT
o JI/IC nipu perucTpaius Ui moBTopHa peructpanus (wi. 47)
Pa3xonu 3a KOMTO ca OTMAJHAIM HApyIICHHUSTa 10 CYETOBOJHOTO
3aKOHOJATEJICTBO (wi. 77,am. 2)

2631.73

98 500.30

4 440.00

OBIIO

105 572.03




CIIPABKA Ne 05
3a U3UMCIIIBAHE HA NOJIAralysl e JaHbK M Ha pa3xoja

3a ganbk 3a 200 romuHa

Copabppxanue

Cymu 3a
ob6arane (B

B TOBa 4YUCJIO.

JICBOBC

MNOCTOSAHHHU

BPCMCHHHU pa3JIMKH

PasIHKH
(B neBoBe)

CYMH
(B 1eBOBE)

IaHBY
Ha
CTaBKa

JAHbYEH
edexr (B
JICBOBE)

A

1

2

3

4

5

1. CueroBosHa neyanba/3aryda
2. ITocTOSIHHU Pa3IUKH |

a) 3a yBeIMYaBaHe HA CYMUTE 110
T. 1 —crpaBka 01

0) 3a HaMaJIsIBaHE HA CYMHUTE IO T.

1 —cmpaska 02

3. BpeMeHHH pa3nuku 3a aKTHBH
10 OTCPOYCHH JAHBIIH:

a) 3a yBeIMYaBaHE Ha CYMUTE 110
T. 1 —cnpaBka 03

0) 3a HaMaJIsIBaHE HA CYMHUTE IO T.

1 —cnpaska 04

B) 3a OTIIHCBAHE Ha aKTUBH 110
OTCPOYCHU JaHBIU

I) OT MPEU3YUCIIABAHE HA CyMUTE
Ha aKTHBHTE 10 OTCPOYCHH
JaHBIIH

4. BpeMeHHM Pa3JIUKH 3a TTaCUBHU
M0 OTCPOYCHHU JaHBIH

a) 32 HaMaJIsIBaHEe Ha CyMHTE T10 T.

1

0) 3a yBenmn4yaBaHe Ha CYMHUTE 10
T. 1

B) 3a OTIIHCBAHE HA MTACHBH 10
OTCPOYEHU JaHBIU

I) OT MPEU3YUCIIABAHE HA CyMUTE
Ha [TaCHBHTE I10 OTCPOYECHU
JaHBIIH

5. Jlanbuna neyanbalzaryba
(.1+1.2 +1.3 +1.4)

6. /lanpuHa cTaBKa

7. JlaHbK BBpPXY 10X012

(meuasnbara) 3a rogunara (1.5 x

T.6)

8. Pasxon 3a maubk (1. 7 +1.5,

KoJIoHa 5)

37416,36
(332745.21

269845.45
602590.66

2468.17
108040.20

105572.03

(292860.68
10

(332745.21
269845.45

602590.66

(332745.21

2468.17

108040.20

105572.03

2468.17

10

10

10

10

246.81

10804.01

10557.20

246.81




