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kbM 31 mapt 2009 roguna

OTYET 3A PUHAHCOBOTO CBbCTOSAHHUE

31 mapm 2009 31 oexemepu 2008

Ipunosicenue BGN '000 BGN '000
AKTHUBHA
HeTekymu akTuBH
Wmotu, Mammuu 1 060pyiBaHe 3 208 177
Hemarepuannu aktuBu 4 2441 2291
WNHBecTMIMU B NbIIEPHU IPEANPUATHS 5 150 150
3aabJKEHUS 110 3alUMCaHU JISJIOBU BHOCKH 511 (70) (85)
AKTHUBH 10 OTCPOYCHH JAHBIU 14 2 2
O01m10 HeTeKyIM AKTHBH 2731 2535
Texkyumu akTuBH
TBProBCcKH U Ipyru B3eMaHus 6 416 254
B3emaHnus oT cBbp3aHU MPEAIPUATHS 7 27 -
ITapu ¥ napu4HM EKBUBAJICHTU 8 668 580
Jpyru ¢puHaHCOBU aKTUBU 9 - 4
OO0 HeTeKylI aKTUBH 1111 838
00110 aKTUBH 3842 3373
INTACHUBHU U COBCTBEH KAIIUTAJI
Herexymm nacusu
3abJKeHUs 10 (PMHAHCOB JIM3UHT 15 22 -
O01m10 HeTeKylIM NACHBH 22 -
Tekyumu nacusu
TBProBCcKU U IPYru 3aIbIKCHUS 10 262 32
3abIKEHUS KbM CBBP3aHHU MPEANPUATHS 11 11 -
3aIbIKEHUs KbM IIEpCcOHAlIa 12 54 13
3aIbIKEHUS KbM OCUTYPUTEIIHU
IPEIPUSTHS 13 18 2
3aabIDKEHUs 3a TaHbLU 14 37 78
KpaTkocpouHa yacT Ha 3aJbJIKEHUS 110
(MHAHCOB JIN3UHT 15 16 -
Q0110 TeKylIM NACUBH 398 125
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OTYET 3A ®PUHAHCOBOTO CBbCTOSAHUE
kbM 31 mapt 2009 roguna

Co0cTBeH KanmuTaJa

OCHOBEH aKIIMOHEPEH KalUTal 1199 1199
N3kynenu coOCTBEHU aKIIUH - €)]
Pe3epBu 1378 1276
Harpymanu neganou 845 782
006110 COOCTBEH KANMUTAJ 16 3422 3248
3842 3373

OO0110 MAacCUBHU U COOCTBEH KAIMUTAJ

JIro6omup Kocragunos JlexoB
W3nbiHATENEH AUPEKTOP

Tang Croguosa Huxoimosa
I'maBeH cueToBOAUTEN

IMosicaurennute 6enexxkn ot cTpannia 21 mo crpannna 32 ca HepasJelHa JacT OT (pUHAHCOBHSA

OTYCT.
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OTYET 3A BCEOBXBATHUSA 10XO0[
3a nepuoaa, npukiarousani Ha 31 mapt 2009 roauna

31 mapm 2009

31 mapm 2009

Ipunoosicenue BGN 000 BGN '000
Ipuxoau oT NMpogaKou 17 595 501
Jlpyru npuxoau 18 6 4
M3mon3BaHyd MaTepUalid i KOHCYMaTHBH 19 ) (16)
Pa3xoyu 3a BHHIIHK YCIYTH 20 (252) (129)
Pasxoxu 3a nepcoHana 21 (231) (157)
Pasxoau 3a aMopTH3aIiK 22 (31) (23)
Jlpyru pasxoau 23 (14) (14)
DUHAHCOBH Pa3X0JIH 24 (1) )
OO0mu10 pa3xoaun (538) (341)
Ileuas6a npeau ob1arave ¢ TaHbIU 63 164
Pa3xo/u 3a JaHbIH
Ileuanba/(3ary6a) 3a nepuosaa 63 164
Jlpyr BceoOXBaTeH A0X0/1 3a IIEpHoIa
OO011 BceoOXBATEH 10XO0/1 63 164

Taus CrogaoBa Huxkososa
I'maBeH cueToBOOUTEN

Jlro6omup Kocraauuaos Jlekos
V3nbaHUTENEH TUPEKTOP

[osicuuTenuuTe Oenexku ot crpanuna 21 g0 ctpanuna 32 ca HepaszzieiHa yacT OT (PMHAHCOBUS
OTYeT.
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OTYET 3A ITIPOMEHUTE B COGCTBEHUSA KAIIUTAJI
3a nepuoaa, npukiarousani Ha 31 mapt 2009 roauna

OcHnogen 3aovncu-
axkyuonepen Ilpemus om Pezepeu om mennu Mpyzu Dunanoe
Kanuman emucusn npeo3uenxa pesepeu pesepeu pe3yaimam [09)511{0]
Ipunosicenue  BGN '000 BGN '000 BGN '000 BGN '000 BGN '000 BGN '000 BGN '000

Caupto Ha 1 sinyapu 2008 1173 548 342 8 195 (12) 2254

Hetna

neyasba/(3ary6a) 3a

neproaa 164 164
Canno na 31 mapt 2008 1173 548 342 8 195 152 2418

Paznpenenenue na

neyanoara 3a:

- pe3epBu 36 (36) -

- IOKpUBaHEe Ha -

sary6u (48) 48

Hetna

neyanba/(3aryba) 3a

nepuosaa 618 618

IIponanenu

COOCTBEHH aKIUU 17 199 216

JIpyrH H3MeHeHHs 4) (4)
Canjo Ha
31 nexemspu 2008 1190 747 342 44 143 782 3248
Canjo Ha
31 ssnyapu 2009 1190 147 342 44 143 782 3248

Hetna

neyanba/(3aryba) 3a

nepuoaa 63 63

[Iponanenun

COOCTBEHH aKIUK 9 102 111
Canno Ha
31 mapr 2009 16 1199 849 342 44 143 845 3422

JIro6omup Kocragunos JlexoB
W3nbiHATENEH AUPEKTOP

[osicuuTenuuTe Oenexku ot crpanuna 21 g0 ctpanuna 32 ca HepaszzieiHa yacT OT (PMHAHCOBUS

OTYCT.

Tang Croguosa Hukoiosa

I'maBeH” cueToBOOUTEN
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OTYET 3A TAPUYHHUTE IOTOL M
3a nepuoaa, npukiarousani Ha 31 mapt 2009 roauna

Iipuno- 31 mapm 2009 31 mapm 2009
dHcenue BGN '000 BGN '000
[MapyyHu MOTOIM OT OMEpPAaTHBHA AeHOCT
[MocThmeHus OT KINEHTH 641 635
[Tnamanus KbM JOCTABYULH (182) (221)
[Tnamanus Ha epCcoHaIa U 3a COI[HATHO OCUTYPSIBaHE (161) (137)
[Tnatenn nanpuu (63 TaHBLM BHPXY Heyandoara) (113) -
[lnaTeHu AaHbIM BHPXY MeyandaTa (25) -
[Mony4eHu muxBu 6 -
Jlpyru MOCThIICHHS/ TUTAIAHUS, HETHO - (14)
HeTHr mapuyH# MOTOLM OT ONEPTHBHA ACHHOCT 166 263
I[MapyyHu MOTOIM OT HHBECTHIMOHHA IEHOCT
[IpumoOuBaHe Ha ABITOTPANHHN AKTHBH (166) a77)
HNuBecTHIMH B IBIIEPHH APYKECTBA (15) -
HeTHM nNapu4HU MOTOUM OT HHBECTHIIHOHHA IEHHOCT (181) a77)
IMapuyHu noTouU 0TO (PMHAHCOBA JEITHOCT
[MocTemienus ot npoaax0a Ha GUHAHCOBU aKTHBU - 70
[MocThIuieHus OT poaak0a Ha COOCTBEHU aKIIUU 110 -
[namanus mo GUHAHCOB JIU3UHT (11) -
[IpemocTaBeHN/Bb3CTAHOBEHU 3aEMHU 4 16
HeTHu napuynu notouu oT GUHAHCOBA ICHHOCT 103 86
HeTHo yBe/iM4YeHre Ha MapUYHUTE HAJTUYHOCTH H 88 172
eKBHBAJICHTH 32 NMepuoaa
IapuyHu HAJMYHOCTH U €KBUBAJIEHTH HA 1 sHyapu 580 302
IMapuyHM HAJTMYHOCTH U eKBUBaJIeHTH Ha 31 MapT 8 668 474

Jlro6omup Kocraguuaos Jlekos
W3nbaHUTENEH TUPEKTOP

Taus CroguoBa Huxkososa
['maBeH cueToBOOUTEN

[osicuuTenuuTe Oenexku ot crpanuna 21 g0 ctpanuna 32 ca HepaszzieiaHa yacT OT (PMHAHCOBUS

OTYCT.
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MNPUJIOXEHUSA KbBM ®PUHAHCOBUSA OTUET

1.UH®OPMAILIUA 3A IPYXECTBOTO

“UHBECTOP.BI" * e akiilmoHEpHO APYKECTBO, PETUCTPUPAHO B THPrOBCKUS PETUCTHP KbM
ArennusaTa no BrucBanusTta ¢ EMK 130277328. Cepanumiero u aapeca Ha yrnpaBlIeHHE HA
npyxectBoto € B rp. Codus, Penyonuka bearapus. C Pemenue Ned474 E/26.03.2004 1. Ha
K®H Ha npy»ecTBOTO € BIHCAHO B PETUCThPa HA MyOIMYHUTE APYKECTBA.

1.1.1Ipeamet Ha aeiiHOCT

OcnoBHarta zaeiinoct Ha “HUuBectop.BI™ AJl e mpenocraBsHe Ha (uHaHCOBa MH(OpMAIHs
non Qopmara Ha HOBHHM, aHamu3u U 0a3u JaHHU 3a (UHAHCOBHUTE pE3yNTaTH Ha
Ipy)XecTBaTa, YHUUTO IIEHHW KHIDKA ce ThpryBar Ha ‘“beirapcka ¢onHmoBa Oopca —
Codusa”A/l, 3a cbIIECTBEHH KOPIOPATUBHH CHLOUTHS OTHOCHO TE3M JpYKECTBa U 3a
CHAENKUTE, CKJIIOYBAHUM C aKUUUTE M OOJMrauuuTe UM, KakTO M IMPEJOCTaBSHETO
MH(GOPMALIMOHHU U APYTU UHTEPHET YCIYTH.

1.2. Kanurtana u ynpasJieHue

AKIIMOHEpHHsI KamuTaJl Ha JpyxkecTBOoTo B pasmep Ha 1199460 nB., pasnpenerncH B
1 199 460 6post mouMeHHH Oe3HAIMYHHU aKI[MM ¢ HOMUHAJIHA CTOWHOCT 171eB BCsKa.

“NuBectop.bl™” AJl nma enHOCTENEeHHA CUCTEMA Ha YIPABJICHHE ChC CHbBET HA JUPEKTOPUTE
OT 4YeTUpUMa 4iIeHOBE. J[pyKEeCTBOTO C€ MPEACTaBIsABA U YIPABISABA OT U3IBIHUTEIHUSA
nupexTop Jlro0omup KoHCTaHTHHOB J1€KOB.

1.3.CTpyKTypa Ha IpPY:KEeCTBOTO

HpyxectBoTo mputexkaBa koHTposHO yuactue (50,10 % ot kanmmrana) B ,,MHBecTop Ilync”
OOJ. OcnosHara pnenHoct Ha ,,MlHBecrop Ilync” OO/l e cwp3naBaHe, ymnpaBieHUE U
NoJyIbp’KaHe Ha yeO-CTpaHWIM C MEAMIMHCKAa TEeMaTWKa, Ch3JlaBaHe Ha COPTyepHU
NPOAYKTH, peKJiaMa U CIEIKU C HHTENEKTyalHa COOCTBEHOCT.

2. CHETOBOJHA MNOJIUTUKA HA APYKECTBOTO

2.1. ba3a 3a u3rorBsine Ha (pMHAHCOBHUS OTYET

Hacrosimar mexanHeH nHauBHAyaneH ¢guHaHcoB otdyeT Ha “UuBectop.bI™ AJl 3a mbpBO
tpumeceure Ha 2009 roguHa € W3rOTBEH B CHOTBETCTBHUE C BCHYKHA MeXAyHApOIHU
crangaptH 3a ¢uHancoBu otyetu (MCDO), KOUTO ce ChCTOAT OT: CTAaHAAPTH 32 (PUHAHCOBU
OTYeTH ¥ OT ThJIKyBaHUs Ha Komurera 3a pazsacaenns Ha MCDOO (KPMC®O), onqobpenu ot
CeBera mo MexnayHapoauu cueroBogHu crapaaptd (CMCC), wu MexnyHapoaHute
CUETOBOJHU CTAaHAAPTH U ThIKyBaHHATa Ha [locTossHHUS koMuTeT 3a paszsicHsBaHe (IIKP),
onobpern ot Komurera mo Mexaynapoanu cueroBoaau cranpapta (KMCC), kouto
epexTBHO ca B cuia Ha | suyapu 2009 r., u kouto ca mpuetd or Komwmcusta Ha
EBporneiickus cb1o3.
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3a Tekymara (puHAHCOBA TOJMHA JIPYKECTBOTO € MPHUEIO BCHUKH HOBU W/UIU PEBUHUPAHU
CTaHJAPTH U THJIKYBaHUs, n3naaeHu ot ChbBera Mo MexXIyHapOIHH CUCTOBOJHU CTaHIAPTH
(CMCC) u pecn. or Komurera 3a pazsacaenuss Ha MC®PO, KOUTO ca yMECTHHU 3a HeromaTa
neiHoct. OT BB3NPHUEMaHETO HAa HOBUTE WJIM PEBH3MPAHHM CTaHAApPTH HE ca HACTBIIMIN
MPOMEHHU B CUETOBOJHATA MOJUTHKA HA JIPYKECTBOTO, OCBEH BHB BHBEIKIAHETO HA HOBU U
pa3IIMpsIBAHETO HA BEYe YCTAHOBCHH OIOBECTSBAaHMs, O0€3 TOBa Ja JOBEJC IO NPOMEHU B
KJIacu(UKALUATA WK OIICHKATa HA OTJCIIHA OTUYECTHU OOCKTH.

JpyXecTBOTO OpraHU3Upa U OCHILECTBABA TEKYIIO CUETOBOJHO OTUYUTAHE B CHOTBETCTBUE C
M3HMCKBaHUATA Ha OBJITapCKOTO 3aKOHOAATEJICTBO — CYETOBOJHO, JAHBYHO U THPIOBCKO.
®uHAHCOBHUA OTYET € M3rOTBEH B CBHOTBETCBUE C HU3HUCKBAaHUATA Ha NPUHLMUIINATE 32
JIEHCTBALLIO TMPEAUPUATHE, TEKYyIIO HAYUCIsABAHE, MPEANa3IuBOCT, MPEIUMCTBO Ha
ChIBbpXKaHWETO Tpen  (opmara, CHIOCTABUMOCT Ha MPHUXOJUTE UM Pa3XOIHMTE,
MOCJIEIOBATEIHOCT HA MPEACTABSHETO.

HacrosmusaT MEXIUHEH WHIMBHIyaleH (MHAHCOB OTYET € W3TOTBEH IPH Clia3BaHE Ha
MIPUHIIAIIA HA UCTOpUYECKaTa IIeHa, MOAU(HUIIMPAH B ONPEICIICHHA CIIy4au ¢ IMPEOIICHKaTa Ha
HSKOM aKTUBM M IIaCMBU II0 TSAXHATa CIpaBeIMBa CTOMHOCT. ba3uTe 3a oleHKaTa ca
OIIOBECTCHHU B CYCTOBOJIHATA IIOJIMTUKA KBbM (1)I/IH3.HCOBI/I5[ OTYCT. He ca KOMHGHCI/IpaHI/I
aKTHBHU M IIACHBH, C M3KJIIOYCHUE Ha M3pHYHO pazpemieHrne Ha MCC um KakToO € IMOsSICHEHO
KBIETO € HEOOXO0IUMO.

[Tpe3 Texymus oT4eTeH nepuos — nbpBo TpuMeceure Ha 2009 roauHa, 1py>KECTBOTO Cle/iBa
ChlIaTa CYETOBOJHA IOJIUTHKA M METOJHMTE 3a W3YHMCICHHE Ca KAaKTO MNpPU IOCIEIHUTE
roaumH  (GUHAHCOBM oT4eTu. [lpuiaranara c4eTOBOJHA TONHMTHKA LETH H3TOTBSHHUTE
(MHAHCOBM OTYETH Jla MPEACTaBIAT YECTHO U BSIPHO (UHAHCOBOTO CBHCTOSHUE Ha
JPY’KECTBOTO, (PMHAHCOBHSAT pPE3yNTaT W MapudHUTEe norond. CUeToBOJHATA TMOJUTHKA €
npusaraHa IOCJIEJOBaTENHO, C HM3KIIOYEHHE Ha CIy4yauTe, KbJETO TOBa HE € M3PUYHO
YIIOMEHATO.

Jpy>kecTBOTO BOAM CBOMTE CUETOBOJAHM peructpu B Obirapcku jes (BGN), koiito npuema
KaTo HEroBa OTUETHA BaIyTa 3a MpejacTaBsiHe. JlaHHUTE B MPEICTaBEHUsT (PMHAHCOB OTUYET U
NPUIIOKEHUATA KbM HETO ca MpeACTaBEeHH B XHUJISAM JIEBa.

[TpencraBsHeTo Ha (UHAHCOBHS OTYET CHIVIACHO MEXKIyHAPOJIHUTE CTaHAAPTH 34
(GbUHAHCOBH OTYETH H3UCKBA PHKOBOJICTBOTO Ja HAMpaBH Hail-noOpu MpUOIU3UTEIHU
OIICHKH, HAYHUCIICHUS U pa3yMHO 00OCHOBAHHM TPE/IITOJIOKEHHUS, KOUTO OKa3BaT eeKT BbPXY
OTUETCHUTE CTOMHOCTM Ha AaKTHBUTE WM TACHBHUTE, U Ha OIOBECTSIBAHETO HA YCIOBHU
B3C€MaHUA W 3aAbJDKCHHA KbM JaTaTa Ha OT4YCTa, W PECI. BBPXY OTUCTCHHUTEC CTOMHOCTHH
pa3MepH Ha MPUXOJUTE U Pa3XOAUTE 3a OTYETHUS NepuoA. Te3u mpuOIM3UTETHH OICHKH,
HAQYUCJICHUA W MPCAIOJOKCHHA Ca OCHOBAHM Ha I/IH(l)OpMaHI/ISITa, KOATO € HaJIMYHa KbM
naTata Ha (PUHAHCOBUS OTYET, MOPATU KOETO ObJACHINTE (PAKTUUECKH Pe3yNTaTH Orxa MOTIH
Ja ObJIaT pa3aTudHH OT THX.

2.2. KoHcotuaupaH 0T4eT HA JPYKeCTBOTO

Jpy»*kecTBOTO U3roTBsI KOHCOJIUIMPAH OTUYET 3a MbpBO TpuMmeceune Ha 2009 roguHa , B KOUTO
OTYET € BKJIFOYEH U HACTOSAIIUAT UHIUBUIYAJIEH OTYET.
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2.3. CpaBHHUTEJIHH TaHHH

[Ipy wM3roTBAHETO HA NPEACTABEHHs OTYET Ca M3MOJA3BAaHM CUETOBOJHM OLIEHKU U
JolycKkaHus. Bplipekn ye Te3u OLeHKM ca 0Oa3upaHM Ha Hal-IBJIHOTO IIO3HABaHE Ha
TEKYLIUTE CbOUTHUS U AEUCTBUS OT CTpaHa Ha PbKOBOJCTBOTO, PEATHUTE PE3YITaTH MOrar Jia
ObJaT pa3IMYHU OT HAIIPABEHUTE OLEHKU U I0IIyCKaHMUS.

CpaBHUTEIHUTE JAaHHU B HACTOSIIAT MEKIUHEH (UHAHCOB OTYET, M3rOTBEH KBbM 31 MapT
2009 r. ca mpencraBeHHM B CHOTBETCTBHME ¢ wu3uckBaHuiata Ha MCC 34 MexauHHO
CUETOBOIHO OTYHUTAHE.

2.4. (I)ymclmonanna BaJlyTa M IPU3HABAHEC HA KYPCOBH Pa3jIuKH

OyHKIMOHATHATA W OTYeTHa Baimyra Ha JlpyxectBoTto € Obarapckust ieB. Cren
BBBEKJAHETO HAa €BPOTO KaTO O(UIIMaTHA BalyTa HAa EBponelickus chio3, JIEBbT € (PUKCUPaH
¢ eBpoto B choTHOomeHne BGN 1.95583:EUR 1.

[Ipy nmbpBOHAYAIHO MpHU3HABAHE, CIEIKAa B YYXKJECTpaHHA BajdyTa CE€ 3aluCBa BbB
¢dbyHKIIMOHATHATA BalyTa, KaTO KbM Cymara B 4yXKJeCTpaHHa BalyTa ce mpuiara OOMEHHUST
Kypc KbM MOMEHTa Ha CHEIKara Wi onepaunusara. [lapuuHure cpencrBa, B3EMaHUATA U
3aIBJDKEHUSITA, KATO MOHETApHU OTUETHU OOEKTH, JCHOMHUHUPAHU B UYXKJAECTPaHHA BalyTa
ce OTYMTAT BHB YHKIMOHATHATA BaJyTa KaTo C€ Mpujiara OOMEHHUSAT KypcC, MyOJIMKYyBaH OT
BbHB 3a nocnennus paboTeH neH Ha ChOTBETHHUS MECEII.

HemoHneTtapHuTe OTYeTHH OOEKTH B OTYeTa 3a (PMHAHCOBOTO CBHCTOSHUE, ITbPBOHAYAIHO
JEHOMUHUPaHU B YY)KJE€CTpaHHA BajlyTa, C€ OTYUTAT BbB (PYHKIIMOHAJIHATA BajlyTa KaTo ce
npusgara UCTOPUYECKHSIT OOMEHEH Kypc KbM JaraTta Ha oOlepauusiTa ¥ MOCJIEIBaIlo Ce
IIPEOLEHABAT 10 3aKJIFOUUTENIEH KypC.

2.5. llpuxoan

[Tpuxoaute B [IpyxkecTBOTO ce mpuU3HaBaT Ha 0a3a MPHUHIIMIA 32 HAUUCIISIBAHE IO CTEIIEHTA,
JI0 KOSITO CTOMAHCKHUTE M3TO/AU Ce MPHJI00MBAT OT JPYKECTBOTO U JOKOJIKOTO HMPUXOANUTE
MoraT HaJIeXkIHO J1a C€ U3MEPHT.

[Tpuxogure ce oueHSABAT MO CIpaBeAIMBa CTOMHOCT Ha IMOJYYEHOTO WM IOAJIEXKAIIO Ha
NoJTyYyaBaHe IUIAllaHE WM Bb3ME3JAsBaHE, HETHO OT KOCBEHM IaHBIM (aKIHM3 U JaHBK
no0aBeHa CTOMHOCT) U MPeA0CTaBEHUTE OT J[py’KeCTBOTO ThProBCKH OTCTBIIKU U padaTH.

[Ipu npenocTraBsiHETO HA YCIOYTU, IPUXOAUTE C€ MPU3HABAT, KOTATO €A U3IIBIHEHU CIIETHUTE
YCJIOBHS:

- JIpY’)KECTBOTO HE € 3ama3uiio MPOJbJDKABAILIO YYAaCTUE B YIPABICHUETO HA YCIYTHUTE
Wi epEeKTUBEH KOHTPOJ BBPXY TIX;

- cymara Ha IPUXOJUTE MOXKe J1a ObIe HaIJIS)KHO OlEHEHA;

- BEPOSITHO € HKOHOMHYECKUTE U3TO/IM OT CeJIKaTa /1a Ob/IaT MOTyUYeHH;

-HalpaBEeHUTE PAa3XOAM WU TE3M, KOUTO TPEACTOM Ja ObJaT HampaBeHH MOraT
HaIJIEKHO Ja OBJAT OLICHEHH;
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HpI/IXO[[I/ITe oT HpOIIa)K6I/IT€ CC HaA4YUC/IIBAaT B MOMCHTA HA TAXHOTO Bb3HHUKBAHEC, HC3aBUCHUMO
OT MAapUYHUTE NOCTBIINICHUSA U IJIAlllaHWA.

HpI/IXOI[’BT, Ch3JaJICH OT ITOJI3BAHCTO Ha aKTUBU Ha J_Ipy}KeCTBOTO OT JIpyT'u JiMlla BbB B HA
JINXBH, JIMOCH3MOHHU TaKCU U JUBHUJICHTH CC IIPpU3HABA, KOraTO CyMaTa HAa IIPUXOJUTEC MOKE
Ja 6’[:,[[6 HaACKIHO NU3YUCIICHA U 3a NPEANPUATHUECTO KMa HKOHOMHUYCCKA U3roaa, CBbp3aHa
CbC CIACJIKarTa.

[IpuxoauTe OT NMXBU C€ MPHU3HABAT TEKYIO, MPOMOPLIUOHAIHO Ha BpeMeBaTa 0as3a, KOSTO
oTuuTa €PEeKTUBHUS JA0XOJ OT (MHAHCOBUS aKTHUB. JIMXBEHHSAT MPHUXOJ BKIIIOUBA pa3jiUKaTa
MEXy OTYETHaTa CTOMHOCT Ha ABIIOBOTO BIIOKCHUE M CyMara My Ha IaJexka, Karo ce
U3I0JI3Ba METOAa Ha €(EeKTUBHUS JIMXBEH MPOIEHT, C KOWTO C€ JAUCKOHTUPAT OYAKBAHUTE
ObJeny napuyHu MOTOLM 32 NepUOoJa Ha MOI3BaHe HAa (PMHAHCOBHUS MHCTPYMEHT JI0 cymara
Ha HayaJHaTa OTYETHA CTOMHOCT Ha (PMHAHCOBUS aKTHUB.

2.6. Pazxoan

PaSXOI[I/ITC B JPYKECTBOTO CC€ IPpHU3HABAT B MOMCHTA Ha TAXHOTO BB3HHKBAHC Ha 0a3za Ha
MNPUHIOUIIUTEC HAa HAYUCIIABAHC U CBIIOCTABUMOCT HE3aBUCUMO OT MNAPUYHHUTC IUIAIIAHUA 3a
TAX.

Pazxonute 3a 6’[),[[6]1_[1/1 nepuoau €€ OoTiiarar 3a IpU3HABAHC KATO TCKYLI pa3Xxo[J 3a epuola
npes3 KOHTO AOTOBOPUTE 3a KOUTO CC OTHACAT Ca U3IIBJIHCHU. Pa3xomure 3a 6T)I[€IIII/I nepuoaun
Cca IpCACTAaBCHU KAaTO IIPCAIINIATCHH Pa3xXoau.

dunaHcoBUTE pa3xoau C€ BKIIIOYBAT B Ortuera 3a BceoOXBaTHUS A0X0od 3a nmepuola, u Cce
CBCTOMAT OT JIMXBCHU Pa3xXoau, 0OAHKOBH TaKCH U KypPCOBH PAa3JIMKXU OT BAJTyTHU OIICpallvU.

2.7. AMoTH, MalIMHU U 000pyABaHe

HNmotute, MallnHUTE U 000PYABAHETO (IBITOTPAiHU MaTepUAIHU aKTHUBU) ca MPEICTABEHU
10 [IeHa Ha NMpHu1I00MBaHe, HaMaJleHa ¢ HaTpyllaHaTa aMOpTU3alUs U 3aryOuTe oT 00e31eHKa.

HpI/I IIbPBOHAYATTHOTO CHU HpI/II[O6I/IBaHC HUMOTHUTC, MAIlIUHUTEC KU o60pynBaHeT0 CC OLCHABAT
o C€6€CTOﬁHOCT, KOATO BKJIFOYBA IOKYITHATA IEHA, MUTHUYCCKUTC TAKCU U BCUYKH JAPYIrU
IMPEKH pa3sxoau, HCO6XOI[I/IMI/I 34 IPUBEIKAAHC HA AKTHBA B pa60THO CbCTOSAHHC.

JpyxecTBOTO € ompeneniio croitHocTeH npar ot 500 JB., Mo KOUTO MpUIOOUTUTE aKTUBH
HE3aBUCHUMO, Y€ TPHUTEKABAT XapaKTePUCTUKATa Ha TBJITOTPACH aKTHUB, CE TPETHUpAT KaTo
TEKYIII pa3xo]] B MOMEHTA Ha MPUAO0OMBAHETO UM.

[TocneaBamoTo OLEHSABAHE CE MU3BBHPIIBA Bb3 OCHOBA HA NPENOPBUNUTEIHUS MOAXOM — IIEHA
Ha Npu1I00MBaHe HaMaJleHa ¢ HATPYNaHUTE aMOPTU3ALUU U 3aryOH OT 00e31eHKa.

[TocnenBamu pa3xoau CBBP3aHU C OMPEEICHHW aKTUBH KOUTO BeYe ca MPU3HATH BHB
¢buHaHCOBHsI OoT4eT Ha J[pyxkecTBoTOo, ce mpubOaBAT KbM Cymara Ha akTHUBa, KOraTo €
BEpOSATHO  JIpyKecTBOTO Ja MMa WKOHOMHYECKH IIOJI3M, HAJBHIIABAIIN IThPBOHAYAIHO
olleHeHaTa €(EeKTUBHOCT HAa CHOTBETHHSI aKTHB. BCHUYKHM IpYrH MOCHENBAIU Pa3XOAH Ce
npu3HaBaT B OT4eTa 3a BCeOOXBATHHS JI0XO/T 32 IEPUO/IA.
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JbarorpaiiHuTe MaTepHadHM aKTHBU MPUIOOMTH B YCIOBHATA Ha (PMHAHCOB JIM3UHI C€
amMopTHU3MpaT Ha 0a3a Ha OYAaKBAaHUS IOJE3€H CPOK HA TOJHOCT, ONpPEIESICH MOCPEACTBOM
CpaBHEHHE C MOAOOHM aKTHBHM WM Ha 0a3a CTOWHOCTTA Ha JIM3UHTOBHUS OTOBOP, aKO
HEroBUs CPOK € I10-KpPaThK.

[IpuxomuTe WK pa3XxoauTe OT MOJYyYEHU aKTHBH IIPH YCIOBHSTA HA OMEPATUBEH JIM3UHT CE
MPEJICTaBAT KaTO APYTH MPUXOIW U PA3XOJH 3a BBHHIIHU YCIYTHd B OTYETa 32 BCEOOXBATHHS
JIOXO/I.

MmoT, MammHa WM ChOPBKEHUE ce OTIHCBA MPH NMPOoAaX0aTa My WM KOTaToO HE Ce 04aKBaT
HUKAaKBH OBbJICIIM UKOHOMHUYECKH M3TOIU OT HETOBOTO M3MOJI3BAaHE WM MPU OCBOOOXKIaBaHE
or Hero. [lewanbure winm 3aryOute, BB3HUKBALIM TIPH OTIHCBAHETO Ha aKTHBa
(pecTaBIABAIM CIpaBeIIMBaTa CTOMHOCT HaMalleHa C pPa3XoAuTe 3a Ipojaxoda), ce
BKJIFOYBAT B OTYETA 33 OTYETA 32 BCEOOXBATHUS JJOXOJ , KOTaTO aKTUBBT ObJI€ OTIHCAH.

B kpas Ha Bcsika (pMHAHCOBa I'OJIMHA, C€ W3BBPIIBA INperjie]l Ha OCTaTbUHUTE CTOWHOCTH,
IIOJIE3HUS KUBOT U IPUJIArAaHUTE METOAM HAa aMOPTHU3aLMs HA aKTHBUTE M aKO OYaKBaHUATA
ce pas3nuyaBaT OT MPEAXOJHUTE MPUOIMU3UTEIHU OLIEHKH, IOCIEIHUTE C€ IMPOMEHST
PETPOCIIEKTUBHO.

Memoou na amopmusayus

JpyXecTBOTO M3MOJ3Ba JIMHEEH METOJ Ha aMOpTHU3allMs 3a CPOKa Ha MOJIE3eH KUBOT Ha
aktuBHuTe . CPOKBT HA IMOJIE3CH KHUBOT IO OT/CITHU aKTHBH € OMPEACIICH OT PhKOBOACTBOTO
Ha JIpyxecTBOTO, Karo € choOpaseH c: (U3MUYECKOTO H3HOCBaHe, cHeluduKaTta Ha
obopynBaHeTo, ObIENIUTE HAMEpeHHs] 3a YImoTpeba W C MPEeanoiaraéMoTo MOpPATHO
octapsiBane. [lo rpynu akTHBH ce MpUiiarat CiIeIHUTE aMOPTU3AIIMOHHU HOPMH:

I'pyna akTuBm AMopTu3annoHHa Hopma B %  Ilose3eH :KMBOT B rOAUHH
Mamunu u obopyaBaHe 20 5

Od¢wuc o63aBexane 15 7
KomnrorepHa TEXHHUKA 25-50 4-2
TpaHcriopTHU cpeacTBa 25 4

2.8. HemaTepnaiHu aKTHBH

JbarorpaiiHuTe HEMaTEepUAIHU aKTHBH C€ MPEACTaBAT B OTYETa 32 (JMHAHCOBOT CHCTOSIHUE
10 1IeHa Ha NMpuo0uBaHe. B cbcTaBa Ha HEMaTepUaIHUTE JBJITOTPAHN aKTUBH C€ BKIIIOUBAT
aBTOPCKUTE IIpaBa M NPOTpaMHUTE MNPOAYKTH. lIporpamHHTE NPOIYKTHM CE aMOPTU3UPAT
U3MOJI3BAaliKK JIMHEEH MEeTOJl Ha aMmopTu3auus. [lone3Hus )KuBOT B TOIMHU Ha NMPOTPAMHUTE
IPOAYKTH € OLEHEH Ha 7 T. ABTOPCKUTE IpaBa C€ OLIEHABAT IO CIPABEJIMBA CTOMHOCT C
HEOTpaHMYEH CPOK Ha MOJI3BAHE U CE TECTBAT 3a 00e31eHKa.

Jpy*kecTBOTO MpUTE)KaBA THPrOBCKM MAapKH, MPEJOCTABEHU OT ChOTBETHATA ITPABUTEIICTBEHA
areHuus, 3a cpok ot 10 roauHy, ¢ onuus 3a NOJHOBSIBAHE 10 Kpas HA TO3U OTYETEH MEPHOJ.
[TonHOBsIBaHETO ce M3BBPILIBA 0€3 HUKAKBU WM C HE3HAUUTEIHU pa3xoau 3a JpyxxecTBOTO.
B pesynrar Ha TOBa, TO € ONpEAENWIIO, Y€ TOJIE3HUAT XUBOT Ha THPrOBCKUTE MapKu €
HEOTPAHHUYEH.
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HpOMeHI/ITe B OYaKBaHHA IIOJIC3CH JXWUBOT HJIIM MOJCI HAa KOHCYMHPAHC Ha 6’bI[eIJ_II/ITe
HKOHOMHUYCCKHM H3road OT HEMATCpHAIHHMA aKTUB C€ OTYHUTAT 4Ype3 IIPOMsAHA Ha
AMOPTU3allMOHHUA CPOK HJIM MCTOA W CC TPETHUpPAT KATO IIPOMSAHA B HpI/I6JII/I3I/ITeJIHI/ITe
CUCTOBOJHHN OLICHKH. PaSXOZ[I/ITC 3a aMOpTU3alrd Ha HEMATCPUATTHUTE aKTUBH, C OTpaHUYCH
IIOJIC3C€H )KHUBOT, CC KJIaCI/I(l)I/II_[I/IpaT 10 TAXHaTa Q)YHKLII/ISI B OTYETA 32 BCCOOXBATHUS J0XO0/[ 3a
nepuoaa, C’BO6pa3HO H3I10JI3BAHETO (Hpe,[[HaSHa‘ICHI/ICTO) Ha HEMATCpHUAJIHHA aKTUB.

BbTpemHo ch3ganeH HemMaTepHalieH IBITOTPACH aKTWUB, KOWTO BB3HUKBA B PE3yaTaT Ha
neitHocT mo pasBuTHe (aza Ha pa3BUTHE OT BBTPEHICH MPOEKT ), Ce TpHU3HABa 3a
HEMaTepHUaJICH aKTUB, KOTaTo MPEIIPUATHETO MOXKE J1a JOKaXKE:

- TEXHUYECKa CIIOCOOHOCT 3a 3aBBPIIBAHE HA MPOCKTA HA HEMATEPHAITHUS aKTHB, TaKa 4ue Ja
ObJIe KOTOB 3a yroTpeba uiu npoaaxoa;

- HaMEpEeHHE 3a 3aBbPIIBAHE HA HEMATCPUATHHS AKTHB;

- COCOOHOCT 32 M3MOJI3BaHE WK NPOIaK0a Ha HEMAaTePHATHHS aKTUB

- HAQYMHHATE MO KOTO HEMaTepHWaTHHUs aKTHB IIe JOBEIE /10 T'CHCPUPAHETO Ha ObIeIn
UKOHOMHYECKHU M3TO/IU, BKIFOUUTEITHO TI0JIC3HOCTTa My TIPU BBTPEIIHO HU3II0JI3BAHE;

- CIIOCOOHOCT 3a OIICHSBAaHE HA PAa3XOIUTE, MPOU3THYAINM OT HEMAaTEpHATHHUS AKTHB IO
BpEME Ha HETOBOTO Pa3BUTHC;

Ileyanbure win 38.FY6I/IT6, BB3HHMKBAIIU IIpu OTIHUCBAHCTO Ha HEMATCPHUAJICH aKTHB,
npeacraBsiBallii pasjiiKkaTa MCXKAY CIIpaBCAiMBaTa CTOMHOCT HaMajeHa C pasxoauTe 3a
npoz[a>K6a, ce BKJIIOYBAT B OTYETA 32 BCEOOXBATHHUS A0X04 B IIepuoaa, KOrato akTUBBT 6’]5,[[6
OTIIMCaH.

2.9. MHBecTHIIMY B IbIIEPHU IPYKEeCTBA

JIbArocpoyHUTE HMHBECTHLIMM B JABLIEPHU JPYXKECTBa, ca MPEACTaBEHH B HACTOSLIUSL
MEXIMHEH (PMHAHCOB OTYET IO IIeHa Ha MpuaoOuBaHe (CeOECTOMHOCT), B CHOTBETCTBUE C
n3nuckBanusaTa Ha MCC 27 JIs10Be B CbBMECTHH NPEATPUATHS.

[TpurexxkaBaHUTE OT JAPYKECTBOTO JBITOCPOYHH WHBECTHIIMH IIOJJICKAT HA Tperyien 3a
obe3nenka. [Ipu ycraHoBsiBaHEe Ha yCIIOBUS 3a 00€3IEHKA, ChIaTa ce€ OTpa3sBa B OTYETa 3a
BceoOXBaTHUS J0XxoA 3a mepuoa. [Ipu mokymnka u mpojaxk0a Ha WHBECTUIMH B IBIICPHU
JIpY>KeCTBa ce Mpujiara MeTofa ‘‘ata Ha ThpryBaHe (CKIIIOUBAaHE Ha CJeNKaTa)”.

I/IHBGCTI/II_[I/II/ITG B JBIICPHU APYKECTBA C€ OTIIMCBAT, KOT'aTO HACTHIAT IPABHUTC OCHOBAHHA
3a TOBA.

2.10. MaTepuaJiHM 3anacu

MaTepI/IaJ'IHI/ITC 3amacu C€ O CHABAT 110 IICHA Ha HpI/I,Z[06I/IBaHC. OI_ICHKaTa Ha HOTpC6J'ICHI/ICTO
HM € U3BBPLICHA IO METOJIa HA KOHKPETHO - OIIPCACICHA I€HA, 4 IIPHU T'OPHUBOTO IO CPECIAHO —
MMPETCIriiCHa ICHA.

2.11. TbProBCcKM M APYIrM B3eMaHUs

THpProBckUTe B3E€MaHUSI C€ TMPEACTABAT W OTYUTAT MO CTOMHOCTTAa Ha OPUTHHAIHO
n3naneHara gakrypa (cebecToifHOCT), HaMalieHa ¢ pa3Mepa Ha oOe3IleHKaTa 3a HeCbOupaeMu
cymu. TBHProBCKUTE B3eMaHHS C€ OOC3IEHSBAT, KOTaTo ChHIIECTBYBAT OOCKTUBHU
JIOKa3aTesIcTBa (Karo HalpuMep, CTaBa BEPOATHO, UY€ IIHKHHKBT Iie ObAe OOsBEH B
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HECHCTOSTSIIHOCT WM UMa 3HAYUTEITHU (PMHAHCOBU 3aTpyIAHEHHs ), 4e [[pykecTBOTO HsIMa J1a
MOXe chOepe H3IUI0 BCHYKH JBDKUMH CYMH, CHIJIACHO BPBOHAYAIHUTE YCIOBHS Ha
daktypara. HechOupaemuTe B3eMaHHs CE€ OTIHCBAT, KOraTo C€ YCTAHOBAT IPaBHUTE
OCHOBaHHsI 3a TOBA, WJIM KOTaTO IaJCHO ThPrOBCKO B3e€MaHE CE MPEIEHH KaTO HAIBJIHO
HechOUpaemo.

OmnpenensHeTo Ha 00e3lEHKaTa ce M3BbPIIBa Ha 0a3a HA Bb3PACTOBHUS aHAJIN3 HA BCSIKO €THO
B3EMaHe.

2.12. ITapu ¥ napuYHU eKBUBAJEHTH

I[lapuunuTe cpeacTBa ca KpaTKOCPOUYHU (PUHAHCOBU aKTHUBH 1O (opMarta Ha HMapUYHU
HAJIMYHOCTH W/WIA €KBHBAJCHTU. llapuyHWTE HATMYHOCTH Ca HAJIMYHH Tapu B Opod u
Oe3cpounr  OaHKOBM  Jemo3uTH. [lapyuHuTE  €KBHBAJIEHTH Cca  KPaTKOCPOYHH,
BHCOKOJIMKBHU/IHU BJIOKEHUS, KOUTO Ca JIECHO 0OpaTUMH B CbOTBETHU MAPUUYHU CYMU U KOUTO
ChABPKAT HE3HAUUTEIIEH PUCK OT NMPOMSIHA B CTOMHOCTTA UM.

3a nenuTe Ha U3rOTBSHETO HA OTYETa 3a MapUYHUTE HOTOLIHU:

® [apUYHUTE NOCTHIUICHUS OT KJIMEHTH M NApUYHUTE IUIAAHWS KbM JIOCTAaBUHMIM Ca
npezacraseHu OpyTHo, ¢ BkitodeH JIC (20%);

® [I0JyYEHUTE JIMXBU IO PA3IUIAILATEIHA CMETKU Ca NPEACTaBEHU B MApUYHUTE IMOTOLH OT
omnepaTvMBHA AEHHOCT;

e muareHusaT JIJIC mo mokynmku Ha JBJITOTpailHM aKTUBU C€ IIOCOYBA KaTo ‘“‘Ipyru
NOCThIUICHHUS (TJIAllaHusl)”’, HEeTHO KbM MapUYHUTE MOTOIM OT ONepaTHBHA JAEHHOCT,
JIOKOJIKOTO TOM ydacTBa W C€ BbB3CTAaHOBSIBA 3a€AHO M B ONEpPAaTUBHUTE IOTOLM Ha
JPY’KECTBOTO 33 CbOTBETHHUS NIepHo/] (Mecel).

2.13. 3aabiKeHUs] KbM 0CTABYUIM U IPYTH 321 bJIKEHUs

3aqb/DKeHUATa KbM JOCTABYUIM M APYTUTE TEKYIIU 3aIbJDKEHUS C€ OTUUTAT 10 CTOWHOCTTA
Ha OpUTrHMHAIHUTE (akTypu (ceOecTOMHOCT), KOSITO ce MpHeMa 3a CIpaBeAJiuBaTa CTOMHOCT
Ha cJieJIkaTa, KosTo I1e ObJie u3niareHa B ObJIele Cpelly MoJy4eHUTe CTOKU U YCIIyTH.
Koraro 3aABJDKCHUATA KbM JOCTaBUMIH Ca pa3CpOdYCHHU HW3BBH HOPMAJIHUTEC KPCAWTHU
CPOKOBE, T€ C€ OTUMTAT IO CeralHata CTOMHOCT Ha 3a/JbJDKCHHETO, JUCKOHTUPAHO Ha 0a3a
Ha JIUXBCHOTO PAaBHUIIEC 110 MPUBJICYCHUTEC OT APYKECCTBOTO KPCAUTHHU PECYPCU C aHAJIOTHUCH
MaTypUTET U NpeJHa3HauYeHHe, a pa3jivKaTa MeX/1y ceralliHaTa CTOMHOCT U obIara cyma Ha
TIJIAIIaHUATA CE OTYUTA KaTo (MHAHCOB pa3xo.1 (JIMXBa).

2.14. JIn3uur

QDunancos 1uzune
OUHAHCOBUAT JTU3UHT, PH KOHTO KBbM JIPYKECTBOTO Ce TpaHCepHpa ChIIECTBEHATA YaCT OT
BCUYKH PHUCKOBE M CTOMAHCKH TOJI3M, MPOM3THUYAIIA OT COOCTBEHOCTTA BBPXY aKTHBA IO/
(UHAHCOB JIM3WHT, C€ KamuTalu3upa B OT4YeTa 3a (MHAHCOBOTO CBHCTOSHHE KaTo Ce
MpEACTaBs KaToO HMMOTH, MAIllMHU W 00OpyaBaHE IOJ JHM3WHT 1O IleHAa Ha He3abaBHA
npojaxk0a WM ako € MO-HUCKA - M0 HACTOSIIaTa CTOMHOCT Ha MUHHUMAJIHHUTE JTU3UHTOBH
manianus. JIM3WHrOBUTE TUTAIAHMS CHABPXKAT B OINPEACIICHO CHOTHOIICHWE (UHAHCOBUS
pa3xoj (iuxBaTa) U MPUMAAAIIATa CE YacT OT JIM3MHTOBOTO 3aIbJDKEHUE (TJIaBHUIIA), TaKa ue
Ja ce IOCTUTHE IIOCTOSIHEH JIMXBEH IMPOLEHT 3a OcCTaBallaTa Heu3IUlaTeHa YacT OT
TJIABHUIIATA TI0 JIM3UHTOBOTO 3aJbJKeHHE. JIMXBEHUTE pa3xoly ce€ BKIIOYBAT B OTUETa 3a
BCEOOXBATHUS JOXO/ 3a MEpHUoja KaTo GMHAHCOBU Pa3XOJIH.
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HpI/I,I[O6I/ITI/ITe nona (1)I/IHaHCOB JIU3UHI" aKTUBU CC aMOpTU3HUpaT Ha 0a3a 1moJjie3HHs KMBOT Ha
aKTHBa.

Onepamueen nu3unz

Kato onepaTuBeH JM3MHT, APYKECTBOTO KJIACU(PHUIMpPA JOIOBOPH, IPU KOUTO HAEMOJATENAT
IpoAbJKaBa Jja IPUTEkKaBa ChIIECTBEHATA YACT OT BCUUYKU PUCKOBE U CTONAHCKU U3TOAU OT
COOCTBEHOCTTa BbpXY JafieHus akTHB. [lnamanuara/mocTpaeHusTa o onepaTuBHUS JTU3UHT
ce NpHU3HABaT KAaTo Pa3XOIW/NPHUXOH B OTUETA 3a BCEOOXBATHUS J0XOJ] Ha 0a3a JMHEEH
METOJ 33 NepuoJia Ha JIU3HHTA.

2.15. loxoau Ha mepcoHaj a

TpynoBuTe U OCUTYPUTEIHHU OTHOLICHHS ¢ PAOOTHULIUTE U CIYXHUTEIUTE B IPYKECTBOTO C€
OocHOBaBaT Ha pasnopendute Ha Komekca Ha Tpyma m  pasmopendure Ha IEHCTBALIOTO
OCUTYPUTEJIHO 3aKOHOAATEeNCTBO. OCHTypUTETHUTE U TEHCHOHHM CXeMH (IUIaHOBeE),
IpWwIaraHu oOT JPYKECTBOTO B KauecTBOTO My Ha paboTomaTen, c€ OCHOBAaBaT Ha
OBArapcKOTO 3aKOHOJATEIICTBO M ca Ha 0a3a NpeaBapUTENIHO TBBPAO OINpPEEICHU
(temHUpaH) BHOCKHU.

OCHOBHO 3aAbDKCHHE Ha paboTomaTers € Ja M3BBPIIBA 3aJBJDKUTEHO OCHUT'YpsSBaHE Ha
HaeTHsl IIepPCOHAI 3a IEHCHOHHOTO, 3/JpaBHO M cpelly Oe3pabortuiia ocurypssane. Pasmepure
Ha OCUTYPUTEIIHUTE BHOCKH C€ YTBBpPXKJABaT KOHKPETHO CbC 3aKoHa 3a OoJKeTa Ha
JIbpkaBHO OOIIECTBEHO OCHTYpsSIBaHE 3a ChOTBETHATa FOJMHA. BHOCKHTE ce pasnpenemnsT
MeX1y paboToaTeNns 1 OCUIYPEHOTO JIUIE B CbOTHOILIEHUE, KOETO C€ MIPOMEHS €XKETOIHO U €
OTIpEIeIEHO B OCUTYPUTEIHUS KOJIEKC.

OcBeH 3aAbIKUTETHOTO COIMAIIHO OCHUTYpsSIBAaHE CBIIECTBYBAT 3aKOHOBO Ch3a/ICHU
BB3MOXHOCTH 3a AOIIBJIHUTCIHO I[O6pOBOJ'IHO INEHCHUOHHO MW 3JpaBHO OCUTYpPSABAHE B
nobpoBosieH GoHa.KbM ApykecTBOTO HAMA ch3/afieH U (HYHKIIMOHUPAIIl YacTeH T0OpOBOIeH
OCUTYpHTEIIeH (POHI.

KpaTkocpounure noxonu 3a mepcoHala Ioja Qopmara Ha Bb3HAarpaxaeHus, OOHyCHM U
COLMAJIHU JIOTJIAIlaHMsl U MPUI0OUBKHY, (M3UCKyeMH B paMKuTe Ha 12 Mecela cien Kpas Ha
nepuoaa, B KOMTO NEPCOHAIIBT € MOJOXKHWII TPyd 3a TIAX, WK € H3IMBIHUIL H€O6XOJII/IMI/IT€
YCIIOBHS) C€ MPU3HABAT KaTO pa3xoj B OTYETa 3a BCEOOXBATHUSA J10XOJl B IEPHUO/IA, B KOMTO €
IMMOJIOKECH TPYABT 3a TAX WM Ca M3NBIHCHU U3HMCKBAHUATA 3a TAXHOTO IOJIYy4YaBaHE, U KaTO
TEKYIIO 3aJb/DKEHUE (Cel MPUCIAJaHEe Ha BCUYKU IUIATEHW Be4Ye CyMM U IoJlaralliyd ce
YIPBKKH) B pa3Mep Ha HEAMCKOHTHPAHATa UM CyMa.

Cpuio Taka KbM Jarata Ha (PMHAHCOBHS OTUET JIPYKECTBOTO IMpaBH OIIEHKAa Ha cyMaTa Ha
OYAaKBAaHUTE PA3XOJM MO HATPYNBALIUTE CE KOMIIEHCHUPYEMHU OTIIYCKH, KOSITO CE€ OYaKBa Jia
ObJle U3IIaTeHa KaTo pe3ysTar OT HEU3IOJI3BaHOTO MPaBO HA HATpYIaH OTHycK. B onenkara
ce BKJIIOYBAT MPUOIHM3UTENTHATA MPEIIEHKA B HEJUCKOHTHPAH pa3Mep Ha pa3XOAUTe 32 CAMUTE
BB3HATPAKIACHUS M PA3XOJUTE 3a BHOCKH MO 3aJIbJDKUTEIHOTO OOIIECTBEHO OCHUTYpsIBaHE,
KOUTO paboTOATENAT IBJIKH BbPXY TE€3U CYMH. 3aAbIKEHSITA [0 KOMIICHCUPYEMH OTIYCKH
ce MpHU3HABaT KAaTO pa3xoJ] B OTYeTa 3a BCEOOXBATHHUS J0XOJA B IepHoJa, B KOWUTO ca
W3MbJIHEHU U3UCKBAHUATA 32 TAXHOTO MOJI3BAHE.
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Coenku 3a niawiane Ha 6a3a akyuu

Cnyxutenure (B T. 4. TUPEKTOpHUTE) Ha [IpyKECTBOTO MOraT Jia MoTy4aBaT Bb3HAIPAKICHUS
nox (hopmara Ha CIEJKH 3a IJamane Ha 0a3ara Ha aKIUH, TP KOUTO T€ TIPEJOCTaBAT YCIyTH
B 3aMsiHA Ha KalMTAJIOBU HHCTPYMEHTH (,,CZICIKH 3a IUIalaHe Ha 6a3aTa Ha aKIUH, YPeKIaH!
Yype3 U3/1aBaHe Ha KalUTAJIOBU UHCTPYMEHTH ).

Chenku ¢ IulamaHe Ha Oa3aTa Ha aKIMU, YPEeXKAAaHU 4Ype3 H3JaBaHE Ha KalHUTalIOBH
UHCTPYMEHTH, 10 KOMTO C€ IPEJOCTAaBAT aKLMHM, ONIHUM 3a aKLUUU WIM JPYT'H KallUTalOBU
UHCTPYMEHTH, C€ OLEHsBaT Ha 0a3a Ha  CIpaBeIuBaTa CTOMHOCT Ha Jarara Ha
cropasymsBaHeto. CrpaBe/uiiBaTa CTOHHOCT C€ OIpenens OT BBHIIEH OLICHUTEN, KOWTO
U3I10J13Ba OJXOAA1] MOJIEN 32 OLICHKA.

[Ipu cpenku ¢ rulamaHe Ha Oas3aTa Ha aKUUM, YPeXJaHU 4pe3 M3JaBaHE Ha KalUTalOBU
UHCTPYMEHTH, JIPYKECTBOTO IPU3HABA MOJYyYEHUTE CTOKM WIU YCIYI'HM U CHOTBETHOTO
YBEJIUYCHUE B COOCTBEHHS KalMTall, 3a MEPUOJA, MPe3 KOWTO Ca U3IBIHEHU YCIOBUATA 3a
MOCTUTaHe Ha Ppe3yNTaTH W/WIM YCIOBHUSATAa HA YCIyrara M CBHOTBETHUTE CIYXKUTEIU
0€3yCIIOBHO MPUI00OMBAT MPABOTO BBPXY aKIMUH, ONIUU 32 aKIUU WIU APYTH KalUTAIOBU
uHCTpyMeHTH (“‘mata Ha npuaoOuBaHe”). KyMymaTUBHUAT pa3xon, KOWTO ce MpHU3HAaBa Ha
BCSIKa OTYETHAa JaTa JO JaTaTa Ha MNpuaoOMBaHe, OTpa3siBa HM3MHHAIWS TEpUOJ Ha
npunobuBaHe W Haii-moOpara npuOnMM3UTeNnHa oOleHka Ha J[[pyxkecTBoTo 3a Opos Ha
KalUTAaJIOBUTE HMHCTPYMEHTH, KOUTO Ime OBJAT NPUAOOUTH Hakpas. l3MeHeHueTo Ha
KyMyJIaTUBHUS pa3Xxojl, MPU3HAT B HAUAJIOTO M B Kpas Ha OTUETHUS MEPHUOJl Ce OTpa3sBa B
nevaidara uin 3aryoara.

He ce npusHaBa pa3xoj 3a aklMM, ONLMHU 32 aKIMM WIA JAPYTd KalUTAJIOBH UHCTPYMEHTH,
KOHMTO HE ca MpHUJI00UTH HaKpas, OCBEH aKo NMPUJA00MBAHETO UM 3aBHCH OT Ma3apHO yCIOBHUE.
[Tocnennure ce TpeTupar KaTo NPUAOOUTH, HE3aBUCHMO OT TOBA JAJIM Ma3apHOTO yCIOBHUE €
M3IIBJIHEHO WIN HE, NIPU YCJIOBHE, Y€ BCUUKH JPYTH YCIOBUS 3a IIOCTUTaHE Ha PE3yiTaTH ca
YJIOBJIETBOPEHH.

Koraro cpokoBeTe U yCJIOBHUATA, IPU KOUTO €A MPEAOCTABEHU KAIUTAJIOBUTE MHCTPYMEHTH
Obnat Moauduuupanu, JlpyKecTBOTO NpHU3HaBa MUHUMYM pa3Xxoj, KOMTO € paBeH Ha
pasxosa, KoWTo OM OMJ MpHU3HAT, ako ycioBusATa He Osxa Monudunupanu. OCBEH TOBa,
JpyXecTBOTO Mpu3HaBa AONBIHUTEIEH pa3Xxod 3a e(eKTHTe OT MOAU(PHUKAIUUTE, KOUTO
MOBMIIABAaT O0IaTa CHpaBeAJMBAa CTOMHOCT Ha CIIOPa3yMEHMETO 3a IallaHe Ha Oa3aTa Ha
aKlIMM WIM MO JIpYr HAayuH HOCAT MOJ3a Ha HAETOTO JIMIIE UM TO OLEHsBAa Ha JaraTa Ha
MOIU(BUKALHATA.

2.16. AKIIMOHepeH KanuTajl U pe3epBr

»YIHBecTOp.bI” € aKIMOHEpPHO APYKECTBO M € 3aJbJDKEHO Aa peructpupa B THproBckus
PETUCTBD OIPENEIIEH pa3Mep Ha AKYUOHEPeH Kanumas, KOMTO Ja CIyXKH KaTo 00e3leueHue
Ha B3€MaHUATA Ha KPEIUTOPUTE HA JAPYKECTBOTO. AKIIMOHEPUTE OTIOBAPAT 3 3aIbJDKCHUATA
Ha JIpY’KECTBOTO JI0 pa3Mepa Ha CBOETO AaKIMOHEPHO Y4acTHEe B KalMTala W Morar Ja
IPETEHIUpPAT BPBIIAHE HAa TOBAa YYacTUE CaMO B IPOM3BOJACTBO IO JIMKBUAALMS WIN
HEChCTOATEIHOCT.

CerinacHO W3WCKBaHHMATA HAa TBHPrOBCKUS 3aKOH W yCTaBa JPYKECTBOTO € JIBKHO Ja
dopmupa u pesepB “gono Pezepsen”, xato Toil ce popmupa 3a CMETKa Ha:

e Hali-MaJKO €IHa JeceTa OT Imedandara, KOATO Ce OTAEeNs JOKAaTO CPeACTBaTa BbB (OHAA
JOCTHTHAT €/IHA JIeCeTa YacT OT aKIMOHEPHUS KaluTall WK MO-TOJIsIMa 4acT, OIpeaesIeHa Mo
peurerne Ha O0IIOTO ChOpaHKe HA AKIIMOHEPUTE;
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e cpejacTBaTa, IMOJIyY€HH HaJ HOMHHAJHATa CTOMHOCT HA AKIUHUTE MPHU H3ABAHETO MM
(mpemueH pe3epB);

CpencrtBara ot oHIa MOTaT Jja ce U3MOI3BAT CaMo 3a MOKPUBAHE Ha TOAMIITHATA 3aryda U Ha
3aryou ot mpeaxoaHu roguHd. Koraro cpenctBara BB (POHZIa JOCTHTHAT ONpPEICICHUS B
ycTaBa MUHUMAJICH pa3Mep, CpeACTBaTa HajJ Ta3W CyMa MoraT Ja ObJaT W3MOJI3BAHU 3a
yBeIMYaBaHE HA aKIIMOHEPHUS KalUTal.

CoOcTBeHUTE KaNmUTaJOBM HWHCTPYMEHTH, KOUTO ca NpUI0OUTH MOBTOPHO (0OpaTHO
U3KYIICHH aKLMH), Ce MpHUCIagaT OT cOOCTBEHHs KamuTal, Kato JlpyXecTBOTO HE IpU3HaBa
nevyanOu Uiy 3ary0M OT MOKYIKaTa, Mpojax0ara, eMUTHPAHETO WIM 00E3CHJIBAHETO Ha
COOCTBEHUTE CH KalUTAJIOBU HHCTPYMEHTH.

2.17. lanbuu BbPXyY neuyajidara

Tekyu;ume OaHBbYHU AKMUSU U NACUBU 34 TCKYIIHA U NMPCAXOAHU MEPpHUOAN CC IMPU3HABAT I10
cyMara, KosiATO CC OYaKBa 1a 6"[:,[[6 BBH3CTaHOBCHA OT MJIM IIJIaATCHA HAa JAHBYHHUTC BJIACTH. HpI/I
HN3YUCIICHUC HAa TCKYIIUTC MJaHBUU CC IpUIarat JaHbYHWUTC CTABKW W JAHBYHUTC 3aKOHH,
KOHTO Ca B CHJIa UJIK Ca B 3HAYUTCJIHA CTCIICH IIPUETU KbM JdaTaTa Ha (I)I/IHaHCOBI/ITe OTYCTH.

TGKYH_II/ITG JaHBbOH CC I[e6I/ITI/IpaT HIIA KpE€AUTUPAT AUPEKTHO B CcOOCTBEHMS KaliuTaja, Koraro
JaHBKBT CC OTHACA OO0 CTAaTHH, KOUTO Ca ouun IMPpU3HATH OUPCKTHO B COOCTBEHHMS KaIlUTall
Ipe3 CblIUsA UIN NPECAXOAHNU OTYCTHU IICPUOON.

Omcpoquume aaH’bl/ﬂ/l CC OIIPpEACIAT 4Ype3 IMpHJIaraHe Ha 0ajaHCOBMS ITaCUBEH METO/J, 3a
BCHMYKM BPEMCHHU PA3JIMKU KbM JaTaTa Ha BCCKU (1)I/IHaHCOBI/I$I OTYCT, 06XBaHIaHI nepuona ot
caHa (I)I/IHaHCOBa roavuHa, KOUTO ChIIECTBYBAT MCKIAY 0aJaHCOBHUTE CTOMHOCTH U JaHBYHHUTC
OCHOBH Ha OTACIHUTC aKTHBU U ITaCHBHU.

OTCpO'—ICHI/ITe JaHBYHU MAaCUBU CC IPU3HABAT 3a BCUYKU O6J'Ial"aeMI/I BPEMCHHU pa3JjIMKH, C
U3KIIIOYCHUE HA TE3H, MOPOJIUIIN CE OT MMPU3HABAHETO HA aKTHUB WJIM MACHB, KOMTO KbM JlaTarta
Ha CTOIlIaHCKaTa oOIlecpanuda HE ¢ TMOBJMAJN BbBpPXY CUCTOBOJHATA MW JaHbUYHATa
nevanba/(3aryoa).

OTtcpoueHnuTe TaHbYHU aKTUBH CE MPU3HABAT 332 BCHYKU HaMasieMH BPEMEHHU Pa3NIUKU U 3a
HEU3IOJI3BAaHUTE JIAHBYHH 3aryOd, JIO CTEINEHTA, JIO KOSATO € BEPOSATHO TE Ja CE MPOSBAT
obpatHo W Ja ObJe reHepwpaHa B ObJelNe JOCTaThyHa o0iaraeMma medanba WU Aa ce
MPOSIBIAT OOJlaraeMH BPEMEHHHM pa3jMK{, OT KOWTO Ja MOTaT Ja Ce MPHCIaTHAT TE3H
HaAMaJIIeMU Pa3NIUKU, C U3KIIOYCHHUE Ha PA3TUKUTE, TOPOJIUIIH Ce OT MPU3HABAHETO HA aKTUB
WM TTaCHB, KOWTO KBM JlaTaTa Ha CTOITAHCKATa ONEPallrs HE € IMOBJIHSUT BBPXY CYETOBOIHATA
U TaHbYHATa Nevanda/(3aryda).

CTOMHOCTUTE Ha BCHMYKM OTCPOUYEHHU JAHBUYHU AKTHUBHM C€ MPETJIeXJaT Ha BCSIKa JaTa Ha
(MHAHCOBHSI OTUET U CE€ PEIYIUpPAT IO CTENEHTa, 0 KOATO € BEPOSITHO T€ Jla C€ TPOSBSIT
o0paTHO U Ja ce reHepupa JOCTaThYHO obllaraeMa rnedanda Wiiv MposBsIBAIIU C€ MPe3 ChIIUs
nepuo objaraeMu BPEMEHHHM Pa3lIMKH, ¢ KOUTO T€ Ja MOrar ja ObJaT MPUCTATHATA WIH
KOMIICHCUPAHH.

OTCpO‘IeHI/ITe JAaHBYHU aKTHUBU U IIAaCHUBU CC€ OLICHsSBAT Ha 63.33. JAHBYHUTEC CTaBKH, KOUTO CC
OYaKBa Jia ce ImpuJiarar 3a IMepuoja, mpe3 KOWTO akKTUBUTE IIE CE PeaTM3upaT, a MacuBUTE IIe
CC ypCaidT (HOFaCHT), Ha 6333. JaHBYHUTEC 3aKOHHU, KOUTO Ca B CHUJIa UJIK B roJisiMa CTCIICH Ha
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CUTYpHOCT ce ovakBa nga ca B cwia. Kem 31.12.2008 r. oTcpoueHuTe naHBLUU BBPXY
nevanbara ca orieHeHu npu craBka 10%.

2.18. ®DUHAHCOBH MHCTPYMEHTH

2.18.1 @unancosu akmueu ce NpU3HABAT B OTYETa 3a (PUHAHCOBOTO CHCTOSHHE, KOTATO
JPY’KECTBOTO CTaHE CTpaHa IO JOTOBOpP, KOMTO €JHOBPEMEHHO MOpaXkaa KakTo (hMHAHCOB
aKTHB 3a HEro, Taka ¥ ()MHAHCOB MAaCHUB WJIM WHCTPYMEHT OT COOCTBEHHUS KamuTal B IPYro
npyxectBo. Paszxoaure mo chenkara, KOUTO MOTaT JAUPEKTHO Ja ObJAaT OTHECEHH KbM
npuI00MBAHETO WIM W3/1aBaHETO Ha (PMHAHCOBMSI aKTHUB C€ BKIIIOUBAT B IbPBOHAuYaIHATa
OLICHKA.

B 3aBucumoct or menta Ha mnpuaoOWBaHe, (UHAHCOBUTE AaKTHBH C€ KiIacH(UIUpAT B
CJICTHUTE KaTEeTOPHH.

e @OuHAHCOBU AaKTWUBU, ABPKAHU 32 ThpPryBaHE — OBP30JIMKBUIHU AaKTUBH,
NpUIOOUTH C e ToJy4YaBaHE HA TMedainda, MPOM3THYAIlAa OT KPAaTKOCPOYHH KOJeOaHUs B
IIEHNUTE WIN B AWILPCKUA MapiK;

e @uHAHCOBU aKTWMBH, IbpPKaHU JO HACTHIIBAHE HA IMaJeX — KOTaro ca ¢
(UKCUpaHO WM ONpeaeNsieMo IlaliaHe W (UKCUpaH MafeX, U MO OTHOUICHHWE Ha KOWTO
HaMEpPEHUETO Ha MPEANPHUATUETO € JIa TH 3ala3y JI0 HACThIIBAaHE Ha MaJIeKa UM;

e Kpeautu u B3eMaHUs, BB3HUKHAIA IIbPBOHAYAIHO B TMPEINPHUATHETO -
(MHAHCOBUTE aKTUBH, Ch3/1aJICHU OT MPEANPHUATUETO MOCPEACTBOM JUPEKTHO MPEAOCTABIHE
Ha Mapy, CTOKH WJIH YCIIYTH.

e (OO0sBeHu 3a mpojaxoda - BCHYKUA aKTUBH, KOUTO HE MOTAT Ja ObJaT OTHECEHU
KbM OCTaHAJIMUTE TPYNH HAa PUHAHCOBUTE aKTUBH.

PvkoBOACTBOTO Ompenens kiacupuKauusaTa Ha (PMHAHCOBUTE aKTHBHU Ha JAPYKECTBOTO KbM
JlaTata Ha IbpBOHAYAHOTO UM MPU3HABaHE B 0TYETa 32 (PUHAHCOBOTO CHCTOSTHHE.

HpI/I IOKYIIKA, (I)I/IHaHCOBI/ITe AKTUBU CC€ IIPU3HABAT IO METOAa AaTa HA YPCiKIaHC.

Crnen mbpBOHAYATHOTO UM TpU3HABaHe, (PUHAHCOBUTE aKTUBHU CE€ OLIEHSBAT MO CIPaBEINBA
CTOMHOCT KaTO BCSIKA pa3jiiKa 10 Ta3d CTOMHOCT c€ NMpHU3HaBa B KAaTO IPUXO0J]/pa3xo] OT
omeparuu ¢ (UHACOBH HHCTPYMEHTU. Pa3xoaure 1o caenkara B pe3ylTar, Ha KOSTO
BB3HUKBAT (PUHAHCOBUTE aKTUBH CE BKJIIIOUBAT B TAXHATa CTOMHOCT.

CrnpaBemyinBata CTOMHOCT Ha MHBECTULIMH, KOMTO CE€ ThpPryBaT aKTUBHO HAa OpPraHU3UpPaHU
¢uHaHCOBM Tmazapu, ce ompenens Ha 0a3a Ha KOTHpaHUTE IIEHH ,,KymyBa B Kpas Ha
nocineaHus paboTeH JAeH oT ¢uHaHcoBaTta roauHa. CrpaBeasuBara CTOMHOCT Ha
WHBECTUIMM, 332 KOUTO HsIMa aKTUBEH I1a3ap, C€ ONpeAeis ¢ IOMOIITa Ha TEXHHUKH 3a
orieHsiBaHe. Te3u TEeXHHMKHM BKIIIOUBAT M3IOJ3BAHE HA CKOPOIIHU Ma3apHU CHEIKU MEXKIY
UHGOPMHpPAHH, YECTH U XKEJIAeIU CTPAaHH; MPENpaTKH KbM TEKYyIaTa CIIPaBeUIiBa CTOMHOCT
Ha JIpyr UHCTPYMEHT, KOMTO € B 3HAUMTEIHAa CTENEeH ChLIUS; aHaJW3 Ha JUCKOHTHUPAHUTE
MapUYHU MOTOLM U APYTU MOJIENH 3a OLIEHKA.

Benuky nevan6u u 3aryou, Bb3HUKHAIM B pe3yaTaT OT IPOMEHHU B CIIpaBeIMBaTa CTOMHOCT
Ha ()MHAHCOBUTE AKTHBH, AbP)KaHU 3a ThpPryBaHE c€ NMPHU3HABAT B OTYETa 3a BCEOOXBATHUS
noxon. I[lpu ¢QuHaHCOBUTE AaKTHBM Ha pa3MONOKEHHE 3a MpoAaxkda, W3MEHEHHATa B
CIpaBeJIMBaTa CTOWHOCT c€ MPHU3HABAT JAUPEKTHO B COOCTBEHMs KalMTal 4pe3 OTyeTa 3a
IIPOMEHHUTE B COOCTBEHHSI KalUTAaJl.
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OtnucBaneTo Ha ()UHAHCOB aKTHB C€ HM3BBPIIBA, KOraTto JlpyKECTBOTO 3aryOoW KOHTPOI
BBPXY IOTOBOPHUTE IIpaBa, KOUTO ChCTaBISIBAT (PMHAHCOBUS aKTUB. TecToBe 3a o0e3leHaKa
ce M3BBPIUIBAT KbM BCSKA JlaTa Ha M3TOTBSIHE HAa (PMHAHCOBHUTE OTYETH, 32 J]a CE€ ONpPEIesn
Jlai ca Hauule OOEKTMBHM JOKa3aTeJICTBA 3a HAJIMYUETO HAa 00e3leHKAa Ha KOHKPETHHU
¢unancoBu aktuBU. AKo JIpyXKecTBOTO ompenend, e HsiMa OOEKTUBHHU JIOKA3aTeNCTBa 3a
o0e3leHKa 3a OT/AEIHO OlleHEeH (PMHAHCOB aKTUB, 0€3 3HAauYeHUE Jald € 3Ha4luM WU He,
aKTUBBT C€ BKIIOYBAa B Tpyna OT ()MHAHCOBUM AaKTHBH C MOJOOHM XapaKTEPUCTHKH Ha
KpPEeIUTHHSI PUCK U OIpeielis 00e3LEHKaTa UM 3aeIHO.

AKO B clieBalll IEpPHOJI CymMara Ha 3arybara OoT oOe3lleHKa HaMajee M CIaJIbT MOXE II0
00EKTHBEH HAYMH JIa CE CBBPKE ChC CHOUTHE, KOSTO BBH3HUKBA, ClIE] KaTo O0e3leHKaTa ¢
npu3HaTa, NPH3HATHTE TPEeId TOoBa 3aryOMm OT O0€3lleHKa C€ BbB3CTAHOBSBAT.
Bp3cranoBsBaneTo Ha 3ary0arta oT o0e3IleHKa ce MPU3HaBa B OTUETA 32 BCEOOXBATHUS JI0XO]]
3a Mepuoja J0 CTENEHTa, JO KOATO CTOMHOCTTa Ha (PMHAHCOBHS aKTHB HE HaJBHUIIIABA
HEroBaTa aMOPTH3WpaHAa CTOMHOCT, KakBaro Ouw OwWiga ompeneicHa Ha Jarara Ha
BBH3CTAHOBSBAHETO, aKO HE ¢ Onia mpu3Hara 3aryba ot 00e3IeHKa.

2.18.2. @unancosume nacueu Ha APYKECTBOTO BKIIOYBAT 33bKEHHUS KbM JIOCTaBUMLIM U
JIpPYr¥d KOHTPareHTH.

Cpo0pa3Ho menTa nmpyu NOEMaHeTo MM, (PMHAHCOBHUTE MACHBH CE€ KJIACU(PHUIMPAT B CICTHUTE
KaTeropuu:

e DuHaHCOBM IaCUBU, AbPKAaHU 3a THPryBaHE - (UHAHCOBU IIACUBHU, IOETH OT
NOPEeNNpUATHETO C LNl MOJIy4aBaHE Ha Ievanba, Mpou3THYamia OT KpPaTKOCPOYHU
KoJIeOaHHUs B LICHUTE UM B AUITBPCKUTE MapiKOBE.

e @OuUHAHCOBHU MMAaCUBHU, IbPXKAHU 10 HACTHIIBAHE HA MaJIeX - GUHAHCOBU MMACHBH, KOUTO
ca ¢ (PMKCHpaHO WM OMpeAessieMo IulaliaHe U GuKCcUpaH Najaex, U 1o OTHOIIEHHE Ha KOUTO
HaMEPEHUETO Ha NPEINPUIATHETO € Jia TM 3alla3y 10 HACTHIIBAHE HA Na/ie’ka UM.

e @OuHAHCOBM NacHBH, BB3HMKHAJIM IbPBOHAYAJIHO B JAPYKECTBOTO - (DUHAHCOBU
NaCUBH, Ch3JIaJIeHH OT JPY>KECTBOTO MOCPEACTBOM JAMPEKTHO IOJIy4YaBaHE Ha Mapu, CTOKU
WJIU YCITYTH.

Bceuukn ¢uHAHCOBM MacMBU c€ NpU3HABAaT B OTYeTa 3a (PUHAHCOBOTO CHCTOSIHHE I10
CIpaBeJIMBa CTOMHOCT HETHO OT IPEKHUTE pa3xoau Mo TpaH3akuusTa. OcBeH (pUHAHCOBUTE
MacCuBM, AbpPKAHMW 32 THPryBaHE, 3a€MH W B3EMaHHS, BB3HUKHAJIMA IbPBOHAYAIHO B
JIpY’KECTBOTO W WHBECTHUIIMH, IBbPKAaHU [0 TMajeX, IMOCIEIBalll0 C€ OLEHSABAT MO IO
aMOpTHU3HMpaHa CTOMHOCT MHUHYC 3aryOM OT o0e3leHKa. AMOpTH3UpaHaTa CTOWHOCT ce
M3YHUCIIsIBa Ha 0a3a MeTojia Ha e()eKTUBHHUS JIMXBEH MPOILICHT.

OtnucBaHe Ha (MHAHCOB MACHB CE€ M3BBPIIBA CaMO KOTaTo TOM € MOraceH, T.e. KOraTto
3aIBJDKEHUETO, OINpPEAENIEHO B JIOTOBOpa, € OTMAagHAIO, aHYJIMPAHO WU CPOKBT My €
U3TEKBII.

2.19. Ilpeyenku om onpeodensaujo 3HaueHue npu npuiazane c4emosoOHama NOJTUMUKA HA
opyycecmeomo. Knwuoeu npubnusumennu OueHKU U RNPEONOSIOHCEHUA C BUCOKA
HecuzypHocm.

Obe3uenka Ha akmueu

CroitHOCTTa Ha akTUBUTE Ha [[pyKECTBOTO ce mpepasriexaa KbM JaTara Ha U3TOTBSHE Ha

BCCKHN q)HHaHCOB OTUCT C LCJI da CC OompcAciin Jajid UMa WHAUKAOWUU, Y€ CTOMHOCTTAa Ha

MajieH akTuB € oOesneHeHa. [lpu HamMuyne Ha TakuMBa MHIUKATOPU CTOMHOCTUTE C€

KOpurupat A0 BB3CTAHOBUTCIIHUTC CTOMHOCTH Ha CHOTBETHUTE aKTUBU. Bb3cTaHOBHMAaTa
19



Investor.BG

CTOMHOCT Ha aKTMBa € [10-BUCOKaTa OT CIIPAaBEAJIMBaTa CTOMHOCT, HAMAJIEHA C Pa3XOJUTE 3a
npojaxk0a Ha akTUBa WIM Ha OO€KTa, reHepupall HapUyHU IMOTOLUM M CTOMHOCTTa MY
ynoTtpe6a. Bb3craHoBHMMaTa CTOWHOCT c€ Ompeaess 3a BCEKM OTHEIEH aKTHB, OCBEH B
CIIy4aii, 4e mpH M3MOJI3BaHETO HA aKTHBA HE C€ FeHepHupaT MapU4HU MOTOIM, KOUTO Ja ca B
S3HAYUTCIIHA CTCIICH HC3aBUCUMHU OT INAPUYHHUTC IOTOUH, I'CHCPUPAHU OT APYIr'M aKTHBU HIIN
rpynu ot aktuBu. Koraro mpuerata CTOMHOCT Ha JaJieH aKTUB € MO-BHCOKAa OT HeromaTa
BH3CTAHOBUMA CTOMHOCT, TOM C€ CUMTa 3a OOE3LIEHEH M CTOMHOCTTa My C€ HaMmajsBa J0
HEroBaTta Bb3CTaHOBHMA CTOMHOCT.

[Ipu ompenensiHeTO Ha CTOMHOCTTAa B ymoTpeba Ha aKTUB, OYAKBAHUTE OBACLIM MapU4HU
HNOTOLM CE AMCKOHTHpAT A0 TsAXHATa CEramiHa CTOMHOCT Karo C€ H3I0JI3Ba HOpMa Ha
JUCKOHTHpAHE Mpeax aHbLM, KOSITO OTpa3siBa TEKyllaTa a3apHa OLIEHKAa Ha CTOMHOCTTA Ha
napuTre BbB BPEMETO M CHEHU(PUYHHUTE 3a akTHBa puckoBe. CrpaBeqiuBaTa CTOWHOCT,
HaMaJIeHa ¢ pPa3XoJuTe 3a MpoAakdara ce onpeaess Ype3 U3M0I3BaHETO Ha OJXOASI MOAET
3a oneHka. HampaBeHuTe H34YHMCIIEHUS CE€ MOTBBPXKAABAT 4Ype3 HU3IOJI3BAHETO Ha JPYTU
MOJIENIM 32 OLCHKA WJIM JPYrd HaJIMYHU M3TOUYHMIM Ha HMH(OpManus 3a cHpaBeijiuBaTa
CTOMHOCT Ha aKTHB MJIM 00EKT, TeHEpU AL TAPHIHH ITOTOLIH.

3aryOuTte oT 00e3IleHKa ce MpHU3HABaT KaTo pa3XoJd B OTYETa 32 BCEOOXBATHUS JTOXOM 3a
nepuoAa, Karo ce kiacupuuupar Mo TAxHaTa (YHKUMS CHOOPA3HO H3MOI3BAHETO
(mpeaHa3HA4YE€HUETO) HA 00E3LEHEHUS aKTHB.

KeM Bcsgxka orueTHa Jara, I[p}I)KGCTBOTO npeucHsaBa aajiyu CbLIICCTBYBAT HMHIAMWKAIIMU, Y€
3ary0aTa oT 00e31IeHKa Ha aKTUB, KOSATO € MPU3HATa B MPEAXOAHU MEPHOIN, MOXKE BeUe /1a He
ChbIICCTBYBA WJIM ITBK Jla € HaMaJIsJ1a. Axo CbIICCTBYBAT HO}106HI/I HWHAWKaIu, I[p}I)KeCTBOTO
ompezens Bb3CTAHOBMMAaTa CTOMHOCT Ha TO3M aKTHB. 3arybara oT oOe3lleHKa ce
BB3CTAHOBSIBA OOpaTHO caMO TOTaBa, KOraTO € HaCThIWIA TPOMsSHA B TPEICHKUTE,
U3IOJI3BAHU TIPHU OTNpe/eTTHE Ha Bb3CTAHOBMMATAa CTOMHOCT Ha aKTHBA, Clie]] MPU3HABAHETO
Ha TocJIeIHaTa 3aryoa ot obes3lieHka. B To3u cimywail, CTOMHOCTTa Ha aKkTHMBa CE€ yBelWYaBa
0 HEroBaTa BH3CTAHOBMMA CTOWHOCT. YBEJIHMYEHATa, BCIEJICTBHME HAa BBH3CTAHOBSBAHE Ha
3ary0aTta oT 00e3lieHKa, CTOMHOCT Ha aKTUB HE MOJKE Jla IPEBUILIaBa CTOMHOCTTA My, TaKaBa,
KakBaTo Ou Ouna (cien mpucnagaHe Ha aMOPTU3AIIMATA), B CIIydaid, 4e B MIPEIXOIHU epUoIn
He ¢ Ouja mpu3HaBaHa 3aryba oT 00e3lleHKa 3a ChbOTBETHUS aKTHB. BBh3CTaHOBSBAaHETO Ha
3ary0a ot o0e3IeHKa ce MPU3HaBa B OTYETA 32 BCEOOXBATHHSI IOXO/ 3a MepHoa

Obe3uenka Ha 863eMaHnUs

[Tpubnu3uTenHara oLeHKa 3a 3aryOM OT ChbMHHUTEIHU M HeChOHMpaeMH B3eMaHMs C€ MpaBu
KBbM JlaTaTa Ha BCeKH (PUHAHCOB OoTYeT. B3eMaHusATa, IPU KOUTO ca KOHCTATUPAHU TPYIHOCTH
IpU TAXHOTO ChOWMpaHe, MOJUIeKAT Ha aHAIM3 3a ONpeAesSHEe Ha YacTTa OT TAX, KOATO €
peanHo cbOupaeMa, a ocTaHajaTa 4acT 10 HOMUHAaJIa Ha CbOTBETHOTO B3eMaHe ce MpU3HaBa B
oT4YeTa 3a BCEOOXBATHHUS JI0XO/T 32 TIEpHOIa KaTo 3aryda oT o0e3reHKa

Crnen 90 nHUM 3aKbCHEHHE BeYe C€ CUMTa, Y€ MOXKE Jla MMa MHIMKATOpH 3a obe3ueHka. [Ipu
MMpeucHKaTa Ha C’B6I/IpaeMOCTTa Ha B3C€MaHUATA PBKOBOACTBOTO IIpaBU aHAJIMW3 Ha LAJIaTa
€KCIO3MIIMs OT BCEKM KOHTPAreHT C OrJie]l YCTAaHOBSIBAHE Ha peaiHaTa BB3MOXKHOCT 3a
CT)6I/IpaHeTO UM, a HC CaMO Ha HHUBO MMPOCPOYCHH MHIAWBHIYATHH B3EMAHUSA OT KOHTparcHra.
[Ipu ycraHOBsBaHE HAa BHCOKA HECUTYPHOCT OTHOCHO ChOMpaeMoCTTa Ha JaJleHO B3eMaHE
(rpyna B3emaHMs) ce IpaBH IpELEHKa KakBa 4acT OT Hero(Tsax) € obesnedyeHa (3alior,
UIIOTEKA, OPBUYUTENICTBA) U TI0 TO3U HAUMH € rapaHTHpaHa chbOupaeMocTTa UM (upe3 Obaerio
BB3MOKHO Pealn3MpaHe Ha 00E3MEeUCHUETO WK IUIAlaHe OT IopbuuTen). Biemanusara uim
qaCTTa OT TdX, 3a KOUTO PBKOBOACTBOTO IIPCLCHABA, Y€ CHIICCTBYBA MHOI'O BHCOKa
HECUTYPHOCT 3a ChOMpPAaHETO UM U He ca obe3neueHH, ce ooesnensasar Ha 100 % .
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MNOACHUTEJIHU BEJIEXXKHU

3. AMoTH, MAaIIUHU ¥ 000pYyABaHE

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

Omuemna cmoitnocm

Ha 1 ssuyapu 2008 98 30 149 277
IpumoouTn 6 - 58 64
OTnucanu - - @ (1)
Ha 31 nexemspu 2008 104 30 206 340
[puxoourn - 48 - 48
Ornucanu - - - -
Ha 31 mapr 2009 104 78 206 388
Amopmu3zayusn

Ha 1 simyapu 2008 20 23 53 96
AmMopTH3anus 3a nmepuoa 18 7 42 67
Otnucana - - - -
Ha 31 nexemspu 2008 38 30 95 163
AmopTH3anus 3a nepuoaa 4 13 17
Otnucana - - - -
Ha 31 mapt 2009 42 30 108 180
Croiinocr na 31 nexemspu 2008 66 - 111 177
Croiinoct na 31 mapr 2009 62 48 98 208

Bo3mpuetuar oOT ApYKECTBOTO CTOMHOCTEH IIpar 3a OTYMTAHE Ha JBJITOTPANHMTE
MaTepuaiHu akTuBd B pasMmep Ha 500 sB. KbM jarara Ha WM3roTBSHE Ha HACTOSIIMS
MEXJMHEH (UHAHCOB OTYET € U3BbPUIEH Mperyies 3a o0e3lleHKa Ha IBITOTpaliHUTE
MaTepUaIHi aKTHUBH U PBKOBOACTBOTO Ha /[py’KeCTBOTO HE € yCTaHOBWJIO MHAMKATOPH 3a
TOBa, Y€ IIOCOYEHUTE CTOWHOCTTM Ha AaKTUBUTE HAJABHINABAT TSIXHAaTa Bb3CTAaHOBUMA
CTOMHOCT.

[Ipe3 ortuetHust nepuos — mbpBo Tpumeceune Ha 2009 roauna, pykecTBOTO € mpHUI00UII0
TPAHCHOPTHU CPEJCTBA MPH YCIOBHITA HA JOTOBOPH 3a (PMHAHCOB JIM3MHT Ha CTOMHOCT 48
xwi.JB. (31.12.2008 r. — HsAMma).

KpM nmatara Ha HacTOANIUTE MEXKIUHHM (DUHAHCOBH OTYETH HSAMA YUpEIEHH TEXKECTH
(urmoTekH, 3aJ03M) BBPXY MalIMHUTE W oOopyaBaHero Ha JlpyxkectBoro. OTyeTHaTa
CTOWHOCT Ha HAIBJIHO AaMOPTHU3WPAHWUTE AaKTHBH Ha JIpy)KECTBOTO KbM JlaTara Ha
¢unancoBus otuet € 74 xwui. yB. (kbM 31.12.2008 r. — 52 xun.is.).
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4, HemaTepuaJHH aKTHBH

IIpaBa BBpXY IIporpamuu
COOCTBEHOCT MPOAYKTH 060
BGN '000 BGN '000 BGN '000
Omuemna cmoiinocm
Ha 1 sanyapu 2008 1432 169 1601
Ipunoburu 558 203 761
Otmucanu - - -
IIpeouenka - - -
Ha 31 nexemBpu 2008 1990 372 2362
[puxoourn 148 17 165
Otnucanu (1) - (1)
Ha 31 mapt 2009 2137 389 2526
Amopmu3zayusn
Ha 1 sainyapu 2008 - 33 33
AmMopTH3anus 3a nepuoaa - 38 38
Ornucana - - -
Ha 31 nexemspu 2008 - 71 71
AmoprH3anys 3a neproa - 14 14
Ornucana - - -
Ha 31 mapr 2009 - 85 85
Croiinocr na 31 gexemspu 2008 1990 301 2291
Croiinoct na 31 maprt 2009 2137 304 2441

ABTOpPCKHTE ITpaBa ca OLICHEHHU 110 CIIPABEIMBa CTOMHOCT C OIPEHUYEH CPOK Ha IOJI3BAHE.
JpyXecTBOTO HsIMa 3aJI0’)KEHHM HEMaTepUaJIHW aKTHBM KaTo 00e3NedeHHus MO B3eMaHUsS U
HsIMa TIO€TH aHTAKMMEHTH 3a 3aKyllyBaHE Ha HEMATepuaaHu akTuBH. HsiMa HemaTepuaiHu
aKTHBH, KOUTO J1a Ca HAIIBJIHO aMOPTHU3UPAHM.

5. MHBecTMLIMHU B IBbIIIEPHU JAPYKECTBA

Ab11epHo Apy:KecTBO Yuacmue 31 mapm 2009 Yuacmue 31 oexemepu 2008

% BGN '000 % BGN '000

,Hnsectop IMync” OO]] 50,1% 150 50,1% 150
O06mo 150 150

[Tpe3 2008 roauna, ,,MuBectop.bI™” AJ] mpunobusa 501 apykecTBeHH [sia C HOMHUHAJIHA
croitroct 10 nB., mpencramsBamu 50,1% ot kammrana Ha ,,MuBectop Ilync” OO.
CebecroifHOCTTa Ha HalpaBeHaTa MHBECTUIUATA € B pa3Mep Ha 150 xun.jB. B pesynrar Ha
npunodusanero ,,MuBectop.bI™ A/l monydaBa Bb3MOXHOCT Jla PbKOBOAM (hMHAHCOBATa U
OTEepPTHBHA MOJIUTUKA HA TPUJOOUTOTO APYKECTBO.

WuBectunusaTa e kiacu@uiMpaHa KaTo MHBECTULIMS B JIbIIEPHU MPEANPUATHS U € OLlEHEHa
10 ce6eCTONHOCT.

IIpe3 mepBOoTO TpuMeceune Ha 2009 romgunHa, /[lpykecTBOTO € moOracwio 4acT OT
3aIbJKEHUATA CH BB Bpb3Ka ChC 3alIMCAHUTE, HO HEU3IIJIATEHH JSJI0BE.

KeMm JgaTraTa Ha HACTOAIIUA MCKINHCH (bI/IHaHCOB OTYECT 3aABJIDKCHUECTO IO 3aIllMCaHus Os1J10B
KamuTall B IBIIEPHOTO JIpYy>KecTBO € B pazmep Ha 70 xwr.is.(31.12.2008 r. — 85 xui1.nB.)
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6. ThproBcku u Apyru B3eMaHus

31 mapm 2009 31 oexemepu 2008

BGN '000 BGN '000

BzemMaHus OT KJIMEHTH, HETO 231 221
[IpenocraBenu aBancu 10 20
[IpenocraBeHu rapaHiuu 7 -
[IpenmnnaTenu pa3xoau 164 9
Jpyru B3emMaHust 4 4
O0mo 416 254

TLpFOBCKI/ITe B3€MaHU Ha APYKECCTBOTO HE Ca JINXBOHOCHU U OOMKHOBEHO Ca C 30'IIH6B€H

CpOK Ha mmoracsiBaHc.

B3zemanuama om kiuenmu eKknroueam: 31 mapm 2009 31 oexemepu 2008
BGN '000 BGN '000

B3emanus ot KIueHTH 240 230
OO0e311eHKa Ha TPYJAHOCHOUpPAaEMH B3EMaHUs 9) (9)
O6mo 231 221

B pesynrar Ha HanpaBeHuUs aHaNIKU3 OT PHKOBOJACTBOTO Ha J[py»KeCTBOTO Ha ChbOMpaeMOCTTa
Ha B3€MaHUATA KbM JaraTa Ha (MHAHCOBMSI OTYET, ca 00€3L€HEHH THhPrOBCKU B3EMaHUS C

HOMUHaIHA cTOWHOCT 9 xwin.aB. (31.12.2008 r. — 9 xw1.7B.)

Ilpedocmasenume asancu 6KkaO4eam: 31 mapm 2009 31 oexemepu 2008

BGN '000 BGN '000

ABaHcH 3a I0JTy4aBaHe Ha YCIIYTH 10 20

Oomo 10 20
IIpennjarennere pa3xoau UMaT CICTHUS XapaKTep:

31 mapm 2009 31 oexemepu 2008

BGN '000 BGN '000

Pa3xonu 3a pexnama 164 9

O6mo 164 9

JpyxecTBOTO Kilacu(uLupa KaTo APYyrd B3eMaHUs, CIeTHUTE (UHAHCOBU aKTUBU:

31 mapm 2009 31 oexemepu 2008

BGN '000 BGN '000

[IpenocraBenu aBaHCH HA MMOJOTYETHH JIMLIA 2 2
Apyru 2 2
Oomo 4 4

7. B3eMaHMs OT CBbP3aHHU NPeANPUATHS

Bs3emanwusara ot CBBP3aHU NIPCANPUATHUS Ca OT CICIHUTE JIMLA.
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Ilo opyscecmea 31 mapm 2009 31 oexemepu 2008
BGN '000 BGN '000
,JAuasecrop ITync” OO/] 27 -
O61mo 27 -
[To BHIOBE B3eMaHHUATA OT CBbP3aHH MPEANPHUATHS TPEICTABIISIBAT:
31 mapm 2009 31 oexemepu 2008
Ho eudose BGN "000 BGN "000
B3emanust ot mpoaxomu 27 -
O01o 27 -

[Ipe3 orueTHOTO TpUMeceure, J[pyKeCTBOTO € MPEIOCTaBHIO TEXHHYECKH YCIYIH, BbB
BPB3Ka C [MOUIbPKaHaTa OT JIBIIEPHOTO JIPYKECTBO YeO-CTPAHHUIM ¢ MEAUIIMHCKA TEMAaTHKa
(24 xwumnB.), npomax6a Ha komMmioThp (1 XWiLjiB.) M mpogakba Ha aBTOPCKU IpaBa (2

XHILIIB.).
U3rOTBSIHE HA OTYETA.

8. Hapn U NMNIAPpUHYHH €KBHBAJCHTHU

KommnoHeHnTuTe Ha MMapUYHUTC HAJIMYHOCTH U MTApUYIHUTC CKBUBAJICHTH, IIPCICTABCHU B

OT4YCTAa 3a q)HHaHCOBOTO CBbCTOSIHUE Ca.

Bzemanusra ca TCEKYIIU B Kpasd Ha OTUCTHUS IICPUOJA U ITOTaCCHU OO AaTaTa Ha

31 mapm 2009 31 oexemepu 2008

BGN '000 BGN '000

[Tapuynu cpenctsa B 6poit 4 6
[Tapuunm cpencTBa Mo pa3uIalaTeIHA CMETKH 31 17
KpaTtkocpounu neno3uru 633 557
O6mo 668 580

HapI/I‘IHI/ITe cpeacrea B 0aHKOBU CMETKH C€ OJUXBSBAT C IJ1aBal JIMXBCHU IIPOLCHTH,
6a3I/IpaHI/I Ha OHCBHUTC JIMXBCHU MPOLCHTHU II0 0OaHKOBU JCIIO3UTH. KpaTKOCpOLIHI/ITe
ACIIO3UTHU Ca C PA3JIMYCH CPOK — OT C€AUH ACH OO0 ABAHAACCECT MECCHa, B 3aBUCUMOCT OT

JUKBHIHUTE HYXIIU Ha J[py*)ecTBOTO.
9. ®UHAHCOBM AKTUBH

31 mapm 2009

31 oexemepu 2008

BGN '000 BGN '000
[IpenocraBenu 3aemMu - 4
Oo1mo - 4

ITpes 2008 roguna, Jpy’kKecTBOTO € OTIyCHAJO IIEJIEBU 3a€M Ha CIIy’)KUTEN B pa3Mmep Ha 4
XWJIJIB., ¢ €(EeKTUBHA JINXBAa Ha roauiiHa 6a3a B pazmep Ha 10%. 3aemMbT € moraceH mpes

oTueTHOTO TpuMeceune Ha 2009 ronuHa.
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10. THproBcKU U APYrU 3a1bJIAKEHUS

31 mapm 2009 31 oexemepu 2008

BGN '000 BGN '000

3aabKEHUS KbM JOCTABUMIIA 39 5
[Tony4yenu aBaHCH OT KJIMEHTH 223 22
Jlpyru ThProBCKY 3aAbIDKCHUS - 5)
O6mo 262 32

IloJiyyeHHTe AaBAHCH OT KJIAMEHTH MMAT CJe/IHUS XapaKTep:

31 mapm 2009 31 oexemepu 2008

BGN '000 BGN '000

ABaHCH 3a pekiama 223 22
O06mo 223 22

Karo npyru teproecku 3agbipkeHus kbM 31.12.2008 r., [Ipyx’ecTBOTO OTUMTA TEKYIIMTE
3aIbJDKCHUSI BbB BpPB3Ka C HAYMCIICHU IOJaraiyd Ce€ pa3XxoAu 3a MpPEeIxoJHaTa OT4YETHA
roJIMHATa, B pa3Mep Ha 5 XWJLJIB., KOUTO Ca HAIThJIHO M3IUIATCHU KbM JlaTaTa Ha HACTOSIIUS

MEXIMHEH (PUHAHCOB OTYET.
11. 3agbakeHuss KbM CBbP3aHU NPeANPUSATHS/IMLA

BaI[’BJ'DKeHI/ISITa KBbM CBBpP3aHU NPCAIIPUATHA €A OT CICAHUTEC JIMUIIA.

31 mapm 2009 31 oexemepu 2008

BGN '000 BGN '000

,Auasecrop ITync” OO/] S -
UjieHOBE Ha OpraHa Ha yIpaBJICHHUE 6

Oo6mo 11 -

ITo BUJIOBC 3aAbJDKCHUATA KbM CBBbP3aHU NPCANPUATUSA NPCACTABIIABAT!:

Xapakrep Ha 3abJIKCHUETO: 31 mapm 2009 31 oexemepu 2008

BGN '000 BGN '000
[Tonyuenu ycnyru 5 -
ITony4yenu rapaHiuy 3a yIpaBJieHUE 6 -
Oo0wmo 11 85

[lpe3 or4eTHOTO TpHMeceune, JIpy)KECTBOTO € pEeKJIaMHUpajo CBOSTA

NEUHOCT Ha

NoJUTbpKaHaTa OT  JIBIIEPHOTO JpyxectBo ,,MHBectop Ilync” OOJl yeO-ctpanunm (5
XHWILJIB.). 3aIb/DKEHUATA ca TEKYIIH B Kpas Ha OTUYETHHS MEPHUO/Ia U MOTaceHM 10 JaraTta Ha

HN3TrOTBAHC HA OTUCTA.

CerinacHo YcraBa Ha /[[pyxkecTBoTo, uimeHoBeTe Ha ChbBeTa Ha JIUPEKTOPUTE Ca BHECIU

rapaHOWU 3a CBOCTO YIIPABJICHHUEC B pa3MCp Ha 6 XUJ.JIB.
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12. 3aabikeHus KbM NepcoHasia

31 mapm 2009 31 oexemepu 2008

BGN '000 BGN '000

3a Tpy0BH BBh3HATPAKICHUS 46 3
3a KOMITeCHpYEeMH OTITYCKU 8 10
O0mo o4 13

Hauncnenure Tpy10BU Bb3HArpaxaeHus KbM Kpas Ha oTueTHus nepuog — 31 mapr 2009 r. ca

U3ILUIATCHU J0 JaTaTa Ha CbCTaBAHC HAa HACTOSAIIHA (bl/IHaHCOB OTYCT.

13. 3agbakeHusi KbM OCHTYPUTEHH MPeANPUSITUS

31 mapm 2009 31 oexemepu 2008
BGN '000 BGN '000

3a COLMATHA OCUTYPOBKH IO TEKYIIH TPYIAOBU
BB3HATPAXKICHUS 17 -

3a colMaTHA OCUTYPOBKHU 10 KOMIIECUPYEMH
OTITYCKH 1 2
O0mo 18 2
14. TanbuHo ob1arane

Tekywiu oanvunu 3a0v12ceHusn 31 mapm 2009 31 oexemepu 2008
BGN '000 BGN '000
Kopmoparusen nanbk - 25
Janbk BEpXy MoOaBeHaTa CTOWHOCT 26 53
Jlanbliy BBPXY JAOXOAMTE HA (PU3UUECKH JIUIIA 11 -
O6mo 37 78

B cphoTBeTCTBHE C OBATAPCKOTO JaHBUYHO 3aKOHOAATENCTBO, [IpyXecTBOTO € JaHbYHO
3aIbJDKEHO Jla HavyuciisiBa W BHacs naHbimm chriaacHo 3KIIO mpu manbuna craBka 10%.
JlaHbuHUTE 3aABJDKEHUS BKIIOYBAT JBDKMMHUS KOPIIOPAaTUBEH MJAaHBK 3a TEKYIIHUS H
MPEAXOAHUST OTYETHH TEPUOTU JO pa3Mepa, B KOWTO ca JIBDKUMH KBM JlaTaTa Ha

HN3TOTBABAHC Ha (I)I/IHaHCOBI/ITe OTUYCTH.

15. loroBopu 3a GUHAHCOB JHU3UHT

HpCS HACTOAIIUA OTYCTCH IICPUO, HPY)I(CCTBOTO € CKJIIFOYMJIO IOTr0OBOPHU 3a HpI/IIIO6I/IBaHC Ha
JBa aBTOMOOMIIAa IIpH yCJIOBUATA HaA (bPIHaHCOB JU3UHT. MUHUMAJHUTE TU3UHTOBH IUIAIaHUs
1o (I)I/IHaHCOBI/ISI JIU3HUHT (663 BKJIIOYCHA J'II/IXBa) Cca ABJIDKMMHU KaKTO CJICABA:

C 31 mapm 2009 31 oexemepu 2008
POoK BGN '000 BGN '000
Jo enna roguHa 16 -
Han eqna ronpuna 22 -
O6wo 38 -
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JoroBopute ca cbC CPOK HA MOTacsBaHE S roJWHU. IBIKUMUTE B pAMKUTE HA CJIC/IBAIUTE
12 Mecena JU3MHIOBU BHOCKH Ca MPEJICTAaBEHU B OTYETa 32 (PMHAHCOBOTO CHCTOSIHHE KaTO
KpPaTKOCPOYHA YacT Ha 3aAbJDKCHUS 110 (MHAHCOB JIM3UHT, HETHO OT JbJDKMMATA JINXBA.

16. Kanurana u pesepBu

Kem 31 mapt 2009 r. peructpupanHusT akuuoHepeH kanutan Ha Wueectop.bI' Al e B
pasmep Ha 1 199 460 nB., pasnpenenenu B 1,199,000 O6post akiuu ¢ HOMMHAJIHA CTOWHOCT 1
JB. BCsiKa. BeHykyM M31a1eHN OT APY>KECTBOTO aKIMM Ca OT €IUH CHIIU KJIAC U MPEIOCTABAT
€IHaKBU IIpaBa Ha aKLMOHEPUTE.

31 mapm 2009 31 oexemepu 2008

OcHogen akyuonepen Kanumai BGN '000 BGN '000
OcCHOBEH aKIIMOHEPEH KalMTAall - 3aliCaH 1199 1199
W3kynenu cOOCTBEHU aKIUK - (9)
06110 1199 1190

B HauanoTo Ha OTYETHUS MEPUOJ, IPYKECTBOTO € Ibpxkaio 8,921 Opost 0OCTBEHH aKIUH.
[Ipe3 HacTosAmMS TNEpPHOA, IPYKECTBOTO CE€ € OCBOOOAMIO OT BCHYKH IPHUTEXKABAHU
cOOCTBEHM aKIIMY, KaTO pa3jiuKaTa MEKIy IpoJaXKHaTa U HOMUHAJIHATA CTOMHOCT B pa3Mep
Ha 102 xu1. JIB. € OTHECEHa KaTo IPEMUEH Pe3epB B KaluTalla Ha APY>KECTBOTO.

Pesepeu 31 mapm 2009 31 oexemepu 2008
BGN '000 BGN '000

3aKOHOBH pPE3EPBU 44 44
[Ipemuiinu pezepBu 849 747
Pe3epBu oT nocnensaiia orjeHKa Ha aKTUBU 342 342
Jpyru pesepsu 143 143
O6u0 1378 1276

W3rounnnu 3a GopMupaHe HAa 3aKOHOBUTE PE3EPBU Ca HAM-MaJKO €IHa JeceTa 4acT OT
HETHaTa nedanba, KOUTO Ce 3aJelAT JOKAaTO 3aKOHOBUTE PE3€pPBH HE JOCTUTHAT €/IHA JeceTa
WIN TO-TOJIsIMa YacT OT KanuTana. J[pyri u3TOUuHUIM 3a popMUpaHe Ha pe3epBH ca MPeMHUU
OT €MHUCHM Ha aKIUU WJIW JIPYTH CPEeACTBATa, NMPEABHACHU B YCTaBa Ha JPYKECTBOTO WM
npuetd oT O6II0TO ChOpaHHe Ha aKIIMOHEPUTE.

Ileuanou/(3azyou) no nepuoou 31 mapm 2009 31 oexemepu 2008
BGN '000 BGN '000

[TewanOu/(3aryom) OT MUHAJ IEPUOIN 782 -
ITeuanOu/(3aryOm) oT TEKyI MePHOT 63 782
OO0 845 782

17. Ilpuxoau OT MPoOAAKOU

[Ipuxogure OT OCHOBHA JEHHOCT ca M3UI0 (OPMHpPAHH OT MPEJOCTaBSIHUTE OT
JIPY’KECTBOTO YCIYTU — peKJIaMHHU, WH()OPMALMOHHU U TEXHUYECKU YCIYTH, CBBP3aHU C
noJpbXKKaTa Ha ye0-caiitoe. CripsiMmo mbpBoTO TpuMeceure Ha 2008 roauHa, NpuxoIuTe OT
npojax0a Ha yclIyru ca ce yBeauuuiu ¢ 19%.
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31 mapm 2009 31 mapm 2008

BGN '000 BGN '000

[Tpuxonu oT mpoaax06a HA yCIyTH 595 501
O6m0 595 501

18. Ipyru npuxoaun

31 mapm 2009

31 mapm 2008

BGN '000 BGN '000

DUHAHCOBU MIPUXOJIU B T.4. 6 4

Ilpuxoou om nuxeu no bankosu deno3umu 6 3

Ilpuxoou om uneecmuyuu, Ovpicanu 3a - 1
mupeysane

Oo0mo 6 4

19. Pa3xoau 3a MmaTepuaii 4 KOHCYMATHBHU

31 mapm 2009

31 mapm 2008

BGN '000 BGN '000

Kannenapcku maTepuanu 1 14
Oduc koHCYMaTHBH 6 -
I'opuBa 1 1
PezepBHu yactu 3a aBTOMOOMITN 1 -
pyru matepuanu - 1
O010 9 16

20. Pa3xoau 3a BLHIIHU YCJIYTH

31 mapm 2009

31 mapm 2008

BGN '000 BGN '000

Haemu 27 27
OmnepaTHBEeH JIU3UHT - 1
Koncynrantcku ycnyru 49 48
Tenedhonu 5 5
Pexnama 104 12
WuTepuer 14 15
Kypuepckn ycinyru 1 1
AbGoHaMEHTH 19 20
ANTepHATUBHU TAaHBIU W TAKCH 3 -
OOyuenue 5 -
3acTpaxoBKH 3 -
Hpyru 22 -
OO0 252 129
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21. Pa3xoau 3a nepcoHajia

31 mapm 2009

31 mapm 2008

BGN '000 BGN '000

3a Bb3HArPaKICHUS 188 120

3a OCUTYpOBKH 43 37

O6mo 231 157
22. Pa3xoau 3a aMOpTH3alUU

31 mapm 2009 31 mapm 2008

BGN '000 BGN '000

Ha o63aBexxnane u o0opyaBane 4 11

TpancnoptHu cpeacTa - 2

KomnroTbpHa TexHuKa 13 3

Hemarepuaanu akTuBU 14 7

06110 31 23

23. Ipyru pa3xoau

31 mapm 2009

31 mapm 2008

BGN '000 BGN '000

KomanaupoBku 5 7
[IpeacraBuTennu pa3xoau 2 2
Pa3xonu, HECBBp3aHU ¢ AEMHOCTTA 6 3
Apyru 1 2
O06mmo 14 14

24.DuHAHCOBH Pa3xoaun

31 mapm 2009

31 mapm 2008

BGN '000 BGN '000

bankoBM TakCH 1 KOMHUCHOHHU 1 1
OTpHUaTENHN BATYTHU KYPCOBH PA3JIMKU - 1
0610 1 2

25. CneJikvM ¢bhC CBBP3aHU JHIA

JpyXecTBOTO TpeTupa U ONOBECTSBA CBHP3aHH JIUI[A, C KOUTO OTHOIIEHUETO HA CBHP3aHOCT
e noJ ¢popmara Ha KOHTPOJI MM 3HAUYUTEITHO BIUSHHUE €JHO KbM JPYro, IPSKO WK HENpSKO,
OTHOCHO pelleHusiTa 3a (pUHAHCOBaTa M CTOIMAHCKaTa JAEWHOCT, BKJ. OTHOILIEHUSTa C
yIpaBiaeHCKUs nepcoHasl oT ChBETa Ha AUPEKTOPUTE U OCHOBHUTE aKIIMOHEPH.

B pPaMKHUTEC Ha HOpMaJIHATa CTOIIaHCKa JEHHOCT C€ OCBIIECTBSABAT peanna CACIKU CbC
CBBHpP3aHM JIUlia.

25.1. Cévp3anu npeonpuamusn

Cebp3anu auna kbm 31.03. 2009 r. Buj Ha cBBp3aHOCT

vwepnu opyscecmea:

,Ausecrop Ilync” OO/] Kontpomupano npyxectso(50.10%)
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25.2. Coenku cve c6vp3anu npeonpusmus
IIpen orueTHOTO TprMeceune Ha 2009 roguHa, py>KeCTBOTO € OCHIIECTBHIIO CIETHUTE CACITKH ChC
cebp3any mna. (31.12.2009 - usama).

31 mapm 2009 31 oexemepu 2008

BGN '000 BGN '000

IIponax0u HAa CBBbP3aHM JHUIIA, B T.4.: 22 -
LwAnusecrop Ilync” OO/ — u3BbpiieHo

TEXHUYECKO 00CTyKBaHE 20 -
,2Ausectop Ilync” OO/] — npogax0a Ha

aKTHBU 3 -
Iloxkynku OT cBbpP3aHHU JIMLA, B T.4. ! 5 -
,Ausectop Ilync” OOJ] — npegocraBeHn

pEKJIaMHH YCIIyTH 5 -

[To ckiroueHHTe Mpe3 Mepuoja CACTKH MEXIy IBETE APYKEeCTBAa HAMA HEOOWYAlHHM YCIOBUS H
OTKJIOHEHHS OT Ia3apHUTE LICHH.

25.3. Coenku ¢ ynpasieHcKu nepcoHan:

W3BbH HaYMCIEHUTE U OMIOBECTEHU CYMH, IIPU3HATH KaTO Pa3Xo/1 3a KPaTKOCPOUHH JTOXO/U
Ha MepcoHajga, He ca HajWIle APYTH CACIKU C YIPABICHCKHUS IEPCOHAI.

25.4. Pazuemu cvc cébp3aHu npeonpusmus

PazyeTHHTE B3aMMOOTHOIIEHHS ChC CBBP3aHUTC IPCANPUATUA KbM Kpasd Ha OTUYCTHOTO
TPUMECCUUC BKIIFOYBAT:

31 mapm 2009 31 oexemepu 2008

BGN '000 BGN '000
Bsemanus 27 -
3aabIDKEHUS 81 85
6 M. 4. NO 3ANUCAHU OANOB8U BHOCKU 70 85

I1o-neraiiiHO MpeACTaBsSHE HA OTKPUTUTE pPa3ueTH 110 BUJIOBE U KOHTPAreHTH Ca MOKa3aHU B
ITpunoxenns Ne 7 nm 11.

26. Llesqin ¥ MOJIMTHKH 32 yNpaBJieHHe HA (PMHAHCOBHUS PUCK

OcHoBHHTE (UHAHCOBUM MAacMBU Ha J[pyECTBOTO BKIJIIOUBAT MPUBJIEUEHU CPEJICTBA, U
THPrOBCKHU 3abJKeHHUs. OCHOBHATA 1€l HAa Te3U (PMHAHCOBU MHCTPYMEHTH € Jla Ce OCUTYpHU
¢dbuHaHCHpaHe 3a AeilHocTTa Ha JpyxecTBoTO. J[py’kecTBOTO npuTekaBa (PMHAHCOBU aKTUBU
KaTO ThPrOBCKH B3€MaHMsl, IApUYHU CPEJICTBA U KPATKOCPOUYHU AETO3UTH, KOUTO BH3HUKBAT
MPSKO OT IEUHOCTTA.

Jpy>kecTBOTO HsIMa MPaKTHKa J]a ThPryBa C JepUBAaTUBHHU (PUHAHCOBU HMHCTPYMEHTH.
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OCHOBHUTE PHCKOBE, MPOU3TUYAIIM OT (PMHAHCOBUTE WHCTPYMEHTH Ha JIpykecTBOTO ca
JUXBEH pHUCK, JIMKBHJIEH PUCK, BAIYTEH PUCK M KpeauteH puck. l[lomuTtukara, KosTO
PBKOBOJICTBOTO Ha J[py>KeCTBOTO Mpuiiara 3a yrpaBlieHHE Ha T€3U PUCKOBE, € 0000IIeHa 1o-
JI0I1y.

Jluxeen puck

Jpy»* ecTBOTO € M3JI0KEHO Ha PUCK OT MPOMSHA B Ma3apHUTE JIMXBEHH MPOIIEHTH, OCHOBHO,
[0 OTHOILIEHHE KPATKOCPOYHUTE M IBJITOCPOYHU CU (DMHAHCOBH MACHBH C MPOMEHIIUB
(rutaBam) nuxBeH nporeHT. [lonmutukara Ha [IpyxkecTBOTO € Aa ympaBiisiBa pa3xoAHTe 3a
JUXBH Ype3 HU3MOJ3BaHE Ha (MHAHCOBH WHCTPYMEHTH, KaKTO C (DUKCHpaHU, Taka U C
IJ1aBaly JUXBCHU IIPOLCHTH.

JIuxeuoen puck

E(beKTI/IBHOTO YIipaBJICHHUEC HA JIMKBUJHOCTTA Ha ILPY)KGCTBOTO npeamnojara OCurypsaBaHe Ha
JOCTAaTBh4YHO O60pOTHI/I cpeacrea, MHNpCAUMHO, YpE3 MNOAABPKAHEC HaA HCU3IOJI3BaHU
paspC€iCcH KpCAUTHH JIMHUKU U KPATKOCPOYHO (1)I/IHaHCI/IpaHe OT CBbpP3aHM JIKlia.

Banymen puck

Jpy>KecTBOTO M3BBPIIBA MOKYNKU W MPOAaXOU B UyKIECTPAaHHH BaJyTH — €BPO M LIATCKU
nonapu . OCHOBHATa 4acT OT TE€3H ONEPALMU C€ OCBIIECTBABAT B €BpO. Thbi KaTO BAITyTHHUSAT
Kypc JeB/eBpo € ¢uxcupan Ha 1.95583, BamyTHMAT pPHUCK, HPOU3THUYALl OT EBPOBUTE
€KCIO3MLIMHU Ha J[pyeCTBOTO € MUHUMAJIEH.

Jpy’KeCTBOTO OCBIIECTBSIBA PA3IMYHM 1O 00eM, TpPaH3aKIMU B IIATCKH Jojapu. B pesynrar
Ha TOBAa, TO € M3JI0KEHO Ha 3HAYMTEJEeH BaJyT€H PUCK MO OTHOLICHHWE Ha NPOMEHHUTE BbHB
BaJyTHUS KypC JIEB/III. 0.

Kpeoumen puck

Jpy>kecTBOTO ThpryBa €IMHCTBEHO C YTBBP/CHHU, IIATEKOCIIOCOOHN KOHTpareHTH. Herosara
MOJIMTUKA €, Y€ BCHUYKM KIMEHTH, KOMTO >KeJNadAT Jla ThpryBaT Ha OTJIOXKEHO IUIAIIaHE,
noJuiexaT Ha TpOLEAYpH 3a IMpoBepka Ha TAXHaTa IuiarexocnocoOHocT. OcBeH TOBa,
cajijaTa 1o ThbPrOBCKUTE B3EMaHUATA CE CIEAST TEKYIIO0, B PE3y/ITaT Ha KOETO eKCIO3HUIHATA
Ha [[pyXecTBOTO 1Mo TpyJHOCHOMpaeMu M HeChOMpaeMH B3eMaHUs HE € chllecTBeHa. Hsama
3HAYUTENIHN KOHIIEHTpAIlMM Ha KpeauTeH puck B JlpyxectBoTo. KpenuTHUAT puCK, KOHTO
Bb3HUKBA OT JApPYruTe€ (PUHAHCOBM aKTHBM Ha JIpy’kecTBOTO, KaTO HalpUMep, MapHUuHU
cpeacTBa W JIpyrd (UHAHCOBH AaKTUBHU, MpPEJICTaBIsBAa KpEAUTHATAa EKCIO3MIMATa Ha
JpyxecTBOTO, MpoM3THYAIla OT BB3MOXHOCTTA HErOBUTE KOHTPAre€HTH Ja HE W3IIBIHAT
CBOMTE 3a/IbJKEHUS.

anaeﬂenue Ha KanumaJa

OcHoBHara 11eJ1 Ha yrpaBlIeHUETO Ha KanuTtaia Ha [[pykecTBOTO € J1a ce OCUTypHu CTaOHIIeH
KPEAWTECH PEUTHHT U KAIUTAJIOBH MOKA3aTeNH, C OTJe] MPOABIHKABAOTO (PYHKIIMOHUpPAHE
Ha OM3Heca 1 MaKCUMU3HMpaHe Ha CTOMHOCTTA MY 3a aKI[MOHEPUTE.
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Jpy’)XecTBOTO ympaBlisiBa KAalMTajIOBaTa CH CTPYKTypa M s U3MEHS, aKO € HEOOXOAMMO, B
3aBUCUMOCT OT IIPOMEHUTEC B HMKOHOMHYECKHTe ycioBus. C oriea Moaabp)KaHe WU
MPOMsIHA Ha KalUTaJIoBaTa CH CTPYKTYpa, pykecTBOTO MOKE J]Ja KOPUTHPA U3ILJIAIIAHETO Ha
JTMBHUJICHTH Ha aKIIMOHEPUTE, J]a U3KYITU 00paTHO COOCTBEHHU aKIUH, J]a HaMAJId WIIN yBEINYH
OCHOBHHSI CH KalMTall, 10 peuieHue Ha akuuonepute. [Ipe3 mbpBoto Tpumeceune Ha 2009
TOJMHA, HSAMAa TPOMEHU B ILEJIUTE, IMOJIUTUKUTE WU TPOIECUTE 10 OTHOIICHHE Ha
yIpaBJIEHUETO HA KanmuTana Ha J[pyxecTBoTo.

27. Ch0uTHsA cjieq 1aTaTa Ha GUHAHCOBUS OTYET

3a nepuoaa Ciaca garara, KbM KOATO € CbCTaBEH HACTOAIIUAT (bPIHaHCOBI/Iﬂ OTYECT, 4O Aarara
Ha MU3OaBAHCTO MY HE Ca HACTBIIMIU BaXHU U/WIA 3HAYUTEIHU 34 HeﬁHOCTTa Ha
APYKECTBOTO KOPpUTHUPpAIIU CL6I/ITI/I$I, HEOMOBECTABAHETO HAa KOUTO OM MOBJIUSIIO 3a BAPHOTO
UM 1 YCCTHO IMPCACTABAHC.
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