B

Investor.BG

®UHAHCOB OTUYET
2008 TOIUHA
IMH>PBO TPUMECEYME

HMHBECTOP BI' AL



Investor.BG

CbAbPXAHUE
M3MOMBBAHM CTAHOAPTM . eeieeeieeeeeeeeeieeeeeaiieeteteteeteeteeeesesaasaaansbreseeteaeeeaaaeesasssesaansnnrsssneaeeaeeeessneens 3
OCHOBHQA MHPOPMALMA . ceceeeiiieeeeeeiiiieeeeseaittteeessastrteeeesauusteeeesssussbeeeesssassseeeesseessnnseneesssannsseeeesanes 5
OTULT 38 [OXOOMTC...eeeettieteeteeeeeei et rreereetteeeeeaeeaesasaaaaanrsrreaeetateeeaaseeesaasseeeeesssassannannnrrnseneenes 6
B TAHC. et e ettt et b e e e e ee e e e e e et te e et e ee e et et nnnn i nes 7
OTUET 32 COBCTBEHMA KAMMTA N eceeeueivriieeeeeiiiieeeesesiinteeessssnreeeessannsseeeesssssseeseseessssssssseesssnnssseeses 9
OTUET 33 MAPUUHUTE MOTOLM . ceeeieieieeiirirerereruiiierseeseeeeeeeeeteteeemeressessrssasassereeseeeaeeseeeneeeeressmssnnnes 10
MPUAOKEHUA KbM FTOANLIHNA PUHAHCOB OTUET ceeeeeeeeeeiernrrerrrrreeeeeeeaaeeeesaaaeesssessasnsnsnnsessnneeeeees 11
MHPOPMALMA 38 LPYHKECTBOTO. .. uuuurrrrrrrrreereeeeeeeseeessiesassannssssssaneeseeesesasesessesssssssssssssreeees 11
CUCTOBOAHA MOTUTUK . euuueeeeeeetuuieeeeertttueeeeestetuaseseeessaaeeeeeessnaaaseesssssaassesseesseesssnnnneseessnsnnaneeeans 11
MoACHUTENHN BeNeXXKM KbM FOANLHMNA GUHAHCOB OTUET.....uuvreeeeieeeerrreeeeeiireeeeeessnneneeesessnnenns 13
1 — VIMOTU, MALUMHUN N OBOPYABAHE. .. .uvvrerrrrreeieeeeeeeeeseeieesnnrrenrrereeereeesseeeeisasessessessaannnns 23
2 — HemaTepmanHN ObATOTPANHN GKTUBW.....ueereerreeieeeeeeeeeieeiinrsneseseesnsresnessrrrseeseeeaeenens 24
3 — THPrOBCKM N APYTU BIEMAHM A euuuueeeierririreeeertriiuaseeeetrerasssesestsnessrsmnesssessmmsmsssssssenes 24
4 — DUHAHCOBU GKTUBM . .cceeeeeeieieritiiniunnnniaesesseeeeeeeseseseeeseresssssssnnnnnnssseressseeessssmssnnnnnnnnnns 25
SR N =T o] Ta 1l of o 1=V T on 1= T F TP UURTPPPTPURPN 25
6 — KQMUTAN N PEBEPBMuceiiiiiiiiiiiiiieieeeeeeeeeeeeeeeeeeteritretiassesseseseeeeeansbssaaanasasaessesaeeeas 25
7 — THPrOBCKU U OPYITN 3ALBIIIKEHMA. e iieiiriiieeeetiiiiieeeeetttiieseeesertnesentnssseemrsneseeesens 26
8 — 3a4B/IHKEHMA KBM NMEPCOHAMA. e eeeiiruiereeeeuiiieeeeertiiiieeeeeresiissesrenseseereemerseeeseemnanes 27
9 — [TPUXOAN OT OCHOBHA JLEMHOCT .. .uurrrrereeeeereeeeeeesesieennnrssreeseeeeseessrereeeeeeseessmsssssssrenns 27
10 — Pa3XO/M 38 [EIMHOCTTA....ccceeeeeeeeerererusineeeeeseeseeeeeeserereeeesssssssasaseeeeeeeerrrereesrsrssssnnnns 27
10.1 — PA3XOAM 33 MATEPMA M. .cceeieiieeeeeeeiieeeeeeeetnaaeseeseetnnnaseeesansnnaesesnneeesessnnnaseeeresnnnn 27
10.2 — Pa3XOOM 33 BBHLUHM YCIIYT . eeuuuunieiieeiiuineeeetuiieneeeetrnnneseeessssnssssmsnsssssssmmmssesssssnnns 28
10.3 — Pa3XOOM 30 MEPCOHA A cccuuuueiiereeriiieeettuiiereetertinieseesetteisseesemmnssesreemenssessnssnnnees 28
10.4 — Pa3XOOM 33 AMOPTUBALMM.ceuuunnieererrniieeieriuiineeeeeretineseeseesussesssemmemseessesnsseseemmnns 28
O A [ 1Y o T T3 (o ¥ L SRt 29
11 — DUHAHCOBU PABXOMM . uuunieeeeeeeeeeeeeeereeeeeeesrernnnsannnnaaeeeaeaeaeeeseeresssssssssssnnnnasasessessnnes 29
12 — OUHAHCOBU MPUXOLM . uuuiieeieeeereeeeeeeteeetereretstneansasssesessenerenssssnmnnansessesseseesesssnnnnes 29
Lenn 1 nonnTMKKM 3a yNPaBAEHME HA GUHAHCOBUS PUCK....cccccuerrrrriirreeeeeeaaeeaeeeeeeeeesannnsnsesseneens 30



Investor.BG

MU3nonsaHu ctaHaapTM:

CTaHAapTMTe, MPUIOXKEHN BbB GMHAHCOBMA OTYET, ca Ny6MKyBaHUTe Kbm 31 asryct 2007 r.

MexdyHapoOHuU cmaHOapmu 3a ¢puHaHco8U omyemu

MC®O 1
MC®O 2
MC®O 3
MC®O 4
MC®O 5

MC®O 6
MC®O 7
MC®O 8

MpunaraHe 3a NbpPBM NbT Ha MeXAyHapoaHM CTaHAAPTM 32 PUHAHCOB OTYET
MnawaHnsa, 6asnpaHn Ha akumm

Bn3Hec KombuHaLMK

3acTpaxoBaTe/iHN A0rOBOPMU

HeTekywu (AbaroTpaliHn) akTUBK, AbpPXKaHM 3a Npodaxkba n npeycTaHOBEHMU
AenHocTn

Mpoy4yBaHe 1 OUEHKA Ha MMHEPATHN pecypcu
®UNHAHCOBU MHCTPYMEHTM: ONOBECTABAHMA
OnepaTuBHU CEFMEHTHU

MexcOyHapoOHU cuemoeo00HU cmaHeapmu

MCC1
MCC 2
MCC7
MCC 8

MCC 10
MCC 12
MCC 14
MCC 16
MCC 17
MCC 18
MCC 19
MCC 20

MCC 21
MCC 23
MCC 24

MpeactaBAHe Ha PUHAHCOBU OTHETH
MaTtepuanHu 3anacum
OT1yeTn 32 Napu4HUTE NOTOLMU

CyeTOBOAHA NONUTUKA, MPOMEHMU B NPUBAN3UTENHUTE CHETOBOAHWN OLEHKM U
rpeLKkn

Cvbutna cnep patata Ha 6anaHca

JaHbum BbpXy Aoxoaa

OTuyuTaHe no cermeHTU (nnrocTpupaHo B MNpunoxkerHue 3)
MMOTH, MalLMHU N CbOPBKEHUA

JIn3unHr

Mpuxoan

Joxoaun Ha HaeTn amua

CyeTOBOAHO OTYMTAHE Ha npaBUTeENCTBEHN OaPEHNA N ONOBECTABAHE Ha
npaBnUTenCcTBeHa NOMOLL,

EdeKTn OT NnpomeHM BbB BaNyTHUTE KypcoBe
Pasxogwn no 3aemu
OnosecTABaHe Ha CBbp3aHU Anua
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MCC 26
MCC 27
MCC 28
MCC 29
MCC 31
MCC 32
MCC 33
MCC 36
MCC 37
MCC 38
MCC 39
MCC 40

CyeTOBOACTBO M OTYMTAHE HA NJIAHOBE 32 NEHCUMOHHU 40X0AMU
KoHconnampaHu n nigmsmayanHn puHaHCOBM OTHETH
NHBECTMUMN B aCOLMMNPAHM NPeanpUAaTUA

®PrHAHCOBO OTYMTaHE NPU CBPBXMHOAALNOHHN MKOHOMMUKM
[AanoBe B CbBMECTHU NpeanpuAaTnsa

@PUHAHCOBU UHCTPYMEHTU: NPeACTaBAHe

Joxoam Ha akuua

Obe3ueHKa Ha aKTMBMU

MpoBM3nn, yCNOBHU 3a4bAKEHUA N YCNOBHU aKTUBMU
HemaTtepuanHu akTmuem

®NHAHCOBU MHCTPYMEHTU: NPU3HABaHe U OLLEHABaHE
NHBECTUUMOHHN UMOTH
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OCHOBHA UH®OPMALMUA

YneHoBe Ha cbBeTa Ha AUpPEKTopuUTe

Nto6omup J/lekos
Anekcn AHOOHOB
CTtobpT Tun

Hukonan MapTuHoB

Oduc Ha ynpasneHue

1309 Coodun
6yn.” Anekcanabp Ctambonninckm ,, eT.8

O6cnyxBawm baHKK

Mbpea MHBecTMUMOHHA baHKa A/l
YHuKpeaut bynbank AL,

ApBoKaTtu

Hukonoan Jobpes

Ooautop

Panka boeBcKa
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OTYET 3A AOXOAUTE
Kbm 31.03.2008r.

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

benexku 31.03.2008 31.03.2007

‘000nsB. ‘000ns.

Mpuxoam oT npoaarkoum 9 501 232
Pasxoau 3a geliHocTTa 10.1-10.5 (339) (163)
Pe3ynTaT oT onepaTtnBHa AeNHOCT 162 69
®UHAHCOBM NPUXOAM U Pa3xoam 11-12 2 11
PesynTat 3a nepuoga npegu gaHbvum 164 80
Pa3xoamu 3a gaHbvum

PesyntaT cnen obnaraHe ¢ AgaHbUM 164 80
HeTHa neyanba/3aryba ot geiHocTTa 164 80
HetHa neyan6a u 3ary6a 3a nepuopga 164 80

JIro6omup Kocrapnuos Jlekos

M3nbiauTeNeH TupexkTop

Tansg CrossnoBa Hukomnosa

I'maBeH cueToBOAUTEI

MoAcHUTENHUTE BenexKn oT cTpaHmua 23 go cTpaHMua 29 ca HepasgenHa 4yacT oT pUHaHCoBMA

oT4yerT.
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BANAHC

Kbm 31.03.2008

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

benexkn  31.03.2008 31.12. 2007
‘000nB. ‘000ns.

AKTHUBMU
Hemekywu akmusu
ObAroTpaiHn matepuanHu akTUBU 189 181
ObAroTpaiHM HemaTepuanHM aKTUBU 1714 1568
AKTMBM NO OTCPOYEHU AaHbLM 1 1
O6LW0 HeTeKyL N aKTUBKU 1904 1750
Tekywu akmusu
TbproBCcKkM 1 Apyru B3emaHusa 3 225 219
Mapn 1 NapnyYHN eKBMBANEHTU 5 474 302
®UNHAHCOBU aKTUBM ObPrKaHW 3a TbpryBaHe 4 69
®UHAHCOBU aKTMBM Ha Pa3NoNoXKeHMe 3a npoaaxbad 42
Opyrn GMHaHCOBM aKTMBM 4 26
O6LW0 TeKYLLU AaKTUBMU 725 632
Bcuuko aktueu 2629 2382
Macusu
Tekywu nacusu
TbproBCcKkM N ApYyru 3agbKeHnA 119 32
3a4b/IKeHUA KbM NepcoHana 10 43 33
3a4bMKEeHNA KbM OCUTYPUTENHU NpeanpuaTua 10 16 10
JaHbyHM 3a4bAKEHUA 9 32 34
Apyrn kKpegutopu 9 1 19
Bcuyko nacusm 211 128
CobcTBeH Kanutan
OcHoBeH KanuTan-3anucaH 5 1199 1199
MN3KyneHu cobcTBEHM aKLMK 5 (26) (26)
Pesepsu 1093 1093
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BAZTAHC
Kbm 31.03.2008r.

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

Benexkn 31.03.2008 31.03.2007

‘000nB. ‘000ns.
®durHaHCcoB pe3ynTaT OT MMHANAU FTOAUHM 7 (12) (374)
®dUHaAHCOB pe3ynTaT OT TeKyLw,aTta rogmnHa 11 164 362 -
Bcuuko cobctaBeH KanuTan 2418 2254
O6w,o0 nacusu 1 cobcTraBeH KanuTtan 2629 2382
JIro6omup Kocrapnuos Jlekos Tans CrossHoBa Hukonosa
W3nbnHuTenes 1upexTop I'maBeH cueroBoUTEN

MoAcHUTENHUTE BenexxKkn oT cTpaHmua 23 Ao ctpaHuua 29 ca HepasgenHa 4acT oT PUHaHCOBMUSA
oTyer.
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OTYET 3A USMEHEHUATA B KAIMMUTANA
Kbm 31.03.2008r.

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

Bcuukn cymum ben. OcHoBeH lMpemusa ot OT6MBM Pesepsu oT  3agba. Opyrm  ®uHaHcos 0610

8 ‘000ns. Kanutan emucuu NpPeoueHKNU pe3epBU pe3epBuM pesynTaT Kan.
Cango Kbm -
01.01.2008r. 1173 548 342 8 195 (12) 2254 -
HeTeH pe3ynTaT 3a
nepuoaa 164 164
Cango Kbm -
31.03.2008r. 1173 548 342 8 195 152 2418 -
Cango Kbm -
01.01.2007r. 1096 82 (108) 188 6 195 (372) 1087 -
PasnpeneneHune Ha
neyanbara 3a pesepsu: 2 (2)
HeTeH pe3ynTar 3a
nepuoaa 362 362
M3KkyneHun cobctBeHn
akumm 14 14
MnawaHe Ha 6a3aTa
Ha aKumu 63 63
Opyrn nsmeHeHus
Ha cobcTBeHUA
Kanutan 466 108 154 728
Cango Kbm |
31.12.2007 1173 548 342 8 195 (12) 2254 -

Jlro6omup Kocranuuos Jlekos

W3neiaHuTencH AUPEKTOP

Taus CrossuoBa Huxomosa
I'maBeH cyeToBOAUTEN

MosicHUTEeNHUTE Benexkn oT CTpaHuuUa 23 po CTpaHuua 29 ca Hepa3gesHa 4acT oT d)MHaHCOBMFI OTHET.
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OTYET 3A NAPUYHUTE NOTOLUMU
Kbm 31.03.2008r.

(BCI/I‘IKI/I CyMH Ca B XWJISIAU JICBA, OCBCH AKO HE € YIIOMCHATO Z[pyFO)

Benexxku

OnepaTtvMBHa AEeAHOCT

MocTbnNeHUsa OT KANEHTH

MnawaHna KbM 40CTaBYNLM

MnawaHma Kbm NepcoHana m

OCUTYPUTENHN UHCTUTY LMK

Opyrv nnawanuna/nocronieHus

HeTeH napuyeH NOTOK OT onepaTWBHa AeNHOCT
MUHBeCcTULUMOHHA aeiiHoCT

MpuaobusaHe Ha AbATOTPANHM aKTUBU
MpepoctaBeHn/Bb3cTaHOBEHM 3aeMU

HeTeH napuyeH NOTOK OT MHBECTULIMOHHA AEUHOCT
duHaHcoBa geiHOCT

Mpoparkb6a Ha PUHAHCOBM aKTUBMU

MocTbnneHua oT IMXBU

HeTHM napmnyHmM notowm oT pMHaAHCOBA AENHOCT
HeTHO yBenneHne n HamaneHue Ha

napuYHUTE HAIMYHOCTU U EKBUBAIEHTU
MapuUyHM HAIMYHOCTM B HAYaI0TO Ha Nepuoaa
MapMyHM HAIMYHOCTM B Kpas Ha nepuoaa

JIro6omup Koctanuuos Jlekos

W3mpnauTencH JAUPCKTOP

31.03.2008
‘000ns..

635
(221)

(137)
(14)
263

(177)
16

(161)
70
70

172

302
474

31.03.2007
‘000ns8.

285
(185)

(65)
(10)
25

(169)
20
(149)

118
222
104

Taus CrossnoBa Huxomnosa

I'maBen CUYCTOBOJUTECIL

MoAcHUTENHUTE BenexKn oT cTpaHmua 23 go cTpaHmua 29 ca HepasgenHa vyacT oT PUHaHCOoBMA

OTYET.
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NMPUNOXKEHUA KbM roagulHUA PUHAHCOB OTHET

UHdopmauma 3a gpyKecTBoTO

“UHBECTOP.BI' “ e aKuUMOHepHO ApyXKecTBo, peructpupaHo B COOMMCKM TpafcKM Cba Mo
dupmeHo geno Ne5692/2000roa. u npeobpasyBaHo ¢ PeweHne No 2 ot 30.10. 2003 roa. B
aKLUMOHEepHO ApyrKecTBo. [Ipy»KecTBOTO € C eAHOCTENEeHHa CMCTeMa Ha ynpasaeHue cbc CbeeT
Ha AupeKTopuTe OT YeTupu yneHose. CefanunLLeTO Ha yNpaBAeHMETO Ha APYXKECTBOTO € B rp.
Codun, Penybnmka bvarapua. C PeweHune Ne474 E/26.03.2004 r. Ha KPH Ha gpyKecTBoTo e
BMMCAHO KaTo Nyb6AMYHO ApYKecTBO . AKLMOHEPHUA KanuTan Ha APYXKEeCTBOTO B pa3mep Ha
1199 460n8. u e pasnpeaeneH B 1 199 460 6poA aKuumM C HOMUHAJIHA CTOMHOCT 1/8.

OcHoBHaTa ageWHocT Ha “UHBecTop.Bl” ALl e npegocTtaBaHe Ha ¢$MHAHCOBA MHPOPMaLUA Mog,
dopmaTa Ha HOBWMHM, aHaNM3M U 6a3M AaHHM 33 GUMHAHCOBMUTE Pe3yNTaTU Ha APYNKecTBaTa,
YMUTO LUEHHW KHUMKa ce TbpryBaT Ha “Bbarapcka ¢oHaosa 6opca — Codpua”All, 3a CblLLUECTBEHMU
KOPNOpPaTMBHM CbOUTUA OTHOCHO Te3M APYXKECTBA U 33 CAENKUTE, CKAKOYBAHM C aKuuuTe U
obAnraumMnTe UM, KakKTo U NPeAOCTaBAHETO MHPOPMALMOHHU U APYTN UHTEPHET YCAYTH.

CuyeToBOAHA NONUTUKA

06w nonoxkeHus

HactoAawmAT ¢uHaHCOB OTYET 3a NMbpPBOTO Tpumeceume Ha 2008 r. Ha WHBecTop.BI' Al e
HanpaBeH B CbOTBETCTBME C OOLLONPUETUTE CYETOBOAHW MPUHLUMMN, NPaBUIa U U3UCKBaHMUA,
pernameHTMpaHu B 3aKoHa 3a cyetoBoacTBoTo, MCC, PasacHeHuATa Ha MKP, npnnoxumum Kbm
31.12.2007 roa.,MC®O u BbTpewHUTE HOPMATMBHU aKTOBE Ha APYKecTBOTO. [pyKecTBOTO
OpraHMsnpa 1 OCbLLLECTBABA TEKYLLO CHETOBOAHO OTYMTAHE B CbOTBETCTBME C U3UCKBAHUATA HA
H6bArapCcKOTO 3aKOHOAATENCTBO — CHETOBOAHO, AAHBYHO M TbPrOBCKO.

®UHAHCOBUA OTYET € M3FOTBEH B CbOTBETCBME C M3UCKBAHMATA Ha NPUHLUNUTE 33 AENCTBALLO
npeanpuATue, TEKYLWO HavyucnaBaHe, NPeanasiMBOCT, NPegMMCTBO Ha CbAbPXKaHMETO npes
dopmata, CbNOCTaBMMOCT Ha NpUXoauTe U pasxoauTe, NOCAeA0BaTENHOCT HA NpeACTaBAHETO.
HacTtoAwmAT PUHAHCOB OTUYET € U3rOTBEH NPWU CNa3BaHe Ha NPUHLMNG HA UCTOPUYECKATA LLIEHa,
MmoanduLmMpaH B onpegeneHn caydyam C NpeoLeHKaTa Ha HAKOM aKTUBWM M MAacuMBM MO TAXHATA
cnpaBegnvBa CTOMHOCT. basnTe 3a ouEHKaTa ca ONOBECTEHWM B CYETOBOAHATA MOJINTUKA KbM
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duHaHcoBUA oTyeT. He ca KOMMeHCUpaHW aKTUBM W MACUMBU, C U3KAKOUYEHUE Ha M3PUYHO
paspeweHne Ha MCC 1 KaKTo e NOSICHEHO KbAETO € HeobXxoAMMO.

NMpomeHu B cueTOBOAHATA NONIUTUKA U ONOBECTABAHUA

HoBW U M3MeHEeHM CTaHOAPTU N PA3ACHEHUA, NPUIOKMMM 33 OTYETHM NEepUoLUN, NPUKNOYBALLA
Ha 31 apekemspu 2007 .

Bb3npuetnte c4eTOBOAHM MNOJIMTUKM Ca NOCNE[0BATE/IHU C Te3U, NpuaaraHm npes npeaxonHua
OTYeTeH Nepuroa, C U3KAOYEHUE Ha CNeAHOTO:

MocovyeHuTe No-40AY HOBU U U3MEHEHM CTAHAAPTU U PA3ACHEHMA Ca Bb3NPUETU 33 NbPBM NbT
oT [py»KecTBOTO Npe3 TeKyLWMA OTYETEH Nepunos. Te He OKa3BaT BANAHME BbpXy GUHAHCOBOTO
CbCTOAHWE M/UNM pe3ynTaTu OT AeMHOCTTa Ha [pysKecTBOTO, HO M3WMCKBAT BK/AKOYBAHETO Ha
AOMbAHUTENIHN ONOBECTABAHUA BbB GUHAHCOBUA OTYET.

MC®DO 7 PDUHAHCOBU MHCTPYMEHTU: ONOBECTABaHE

MCC 1 N3ameHeHne — OnosecTABaHe Ha KanuTtana

KPMC®O 8, O6xBat Ha MC®PO 2

KPMC®O 11, MCPO 2 - Caenku cbe COBCTBEHM aKLUMM U C akuMu Ha pynaTa

OcHoBHUTE € e(beKTM OT TE3N NMPOMEHU Ca CheaHUTE!

MC®O 7 PuHaHCO8U UHCMpPYyMeHMU: 0rnosecmsasaHe

To3n cTaHAapT mM3UckBa ga 6baaT HanpaBeHWM ONOBECTABAHWMA, Taka Ye noTpebuTtennte Ha
dUHAHCOBMA OTYET Aa MOraT ga OUEHAT 3HAaYMMOCTTa Ha (UHAHCOBUTE WMHCTPYMEHTU Ha
Lpy»ecTBOTO, KaKTO U XapaKTepa U CTENEHTA Ha PUCKOBETE, NPOU3TUYALLN OT Te3N PUHAHCOBMU
WHCTPYMEHTU. B noACHUTENHUTE 6eneXKnm KbM HacToAwMA ¢GUHAHCOB OTYET, KbAETO €
npeLeHeHo 3a YMeCTHO, Ca BK/IIOYEHM HOBUTE U3MCKBAHM ONOBECTABAHWUA. Bbnpeku, ye Te He
OKa3BaT B/AUAHME BbPXY OGUHAHCOBOTO CbCTOSHME U/MAM pe3ynTaTM OT [AelHOCTTa Ha
Lpy»ecTBoTO, CpaBHMUTENHATa MHGopMaLMaA e npepaboTeHa, KbAETO € HeobxoaMMmO.

MCC 1 UsmeHeHue — OriosecmsasaHe HaA Kanumana

ToBa M3meHeHMe u3nUCKBa [pyrKecTBOTO Aa HanpaBM HOBM OMNOBECTABAHMA, KOWUTO AaBsaT
Bb3MOXHOCT Ha notpebutenute Ha GUHAHCOBMA OTYET A3 OLEHAT uenuTe, NOAUTUKUTE U
npouecuTe 3a ynpaBaeHMe Ha KanuTana.

KPMC®O 8, Obxeam Ha MC®O 2
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ToBa pasacHeHue m3nckea MCPO 2 MnawaHe Ha 6a3ata Ha akUMKM Aa ce npuaara 3a BCAKO
cnopasymeHue, Ha 6asaTa Ha KOETO ce NPeaoCTaBAT KanuTaioBU UHCTPYMEHTU UM Bb3HUKBAT
3a4b/KEHMA 33 NPeanpuaTUeTo, KoraTo CTOMHOCTTa Ha MOJIyYEHOTO € MOo-HMUCKa oT
cnpaBen/iMBaTa CTOMHOCT Ha NPeAoCTaBEHUTE MHCTPYMEHTH.

KPMC®O 11, MC®O 2 - Coesnku cbc cobcmeeHU aKyuu U ¢ akyuu Ha Mpynama

KPMC®O 11 Bnu13a B cuna 3a rogullHM OTYETHM Nepuoamn, 3anousawm Ha unum cneg 1 mapt 2007
rognHa. Pa3sfCHEeHMEeTO W3UCKBA CMopasyMeHusa, MNpPu KOWUTO ca NpeaocTaBeHW MpaBa Ha
CNYKUTENINTE Aa NOAYYaT KanuTasoBU MHCTPYMEHTM Ha NpeanpuatTMeTo, Aa 6baaT oTyeTeHU
KaTo CAEeNKM 3a NJallaHe Ha akuuu, ypexaaHu ypes u3gaBaHe Ha KanuTasioBU MHCTPYMEHTH,
A0pPY ako nNpeanpuaTMeTo nsbepe nam e 3a4b/IKEHO Aa 3aKyNWU KanuTanaoBUTE UHCTPYMEHTU OT
APYro npeanpuatme, WIM KOraTo aKUMOHEPUTE Ha npeanpuAaTMEeTo NpeaocTaBAT Tesu
KanuTasoBuN MHCTPYMEHTH.

Lpy*KecTBOTO He € NPUNOKUIO NO-PaHO NOCOYEHNTE NO-40NAY HOBU CTaHAAPTU, PA3ACHEHMA U
M3MEHEHMA Ha CblLUECTBYBALLM CTaHAAPTU, KOMTO ca MNyOAMKYBAHM W 3a4b/KUTENHM 3a
npunaraHe 3a oT4eTHM Nepmom, 3anoysawm Ha unm cnepg, 1 aHyapu 2008 r., nAM NO-KbCHO:

MCC 1 lNMpedcmassHe Ha puHaHcosu omyemu (npepabomeH)

N3meHeHnsT MCC 1 MNpeactaBaHe Ha $MHAHCOBM OTYETM B/IM3A B CMAA 33 FOAULIHM OTYETHMU
nepuogm, 3anoysaly Ha uau cneq 1 aHyapu 2009 rogmHa. To M3MCKBa OTYETHT 32 MPOMEHUTE
B cOBCTBEHMA KanuTa/ Aa BKAKOYBA CaMO TPaH3aKUMM CbC cObBCTBEHMUUTE (aKUuMoHepuTe) Ha
npegnpuaTMeTo. BbBexaa ce HOB OT4YeT 3a obwwuTe/BCUYKM Aoxoau. PasnpeaeneHuero Ha
OVBUAEHTU KbM COBCTBEHMUUTE CAenBa Aa ce O0Tpas3sABa €ANHCTBEHO B OTYETA 33 NPOMEHUTE B
cobcTBEHUA KanNuTan UK B NOACHUTENHUTE Benerkm KbMm GUHAHCOBUA oTYeT. [ApyrKecTBOTO € B
npouec Ha aHanu3 Ha edekTute oT npepaboteHma MCC 1 Bbpxy PUHAHCOBUTE CU OTYETMW.
MpepaboTeHMAT CTaHAAPT BCe ouwe He e npueTt ot EC.

CpaBHMTeﬂHM AdHHU

Mpw M3roTBAHETO Ha NpeACcTaBeHUs OTYET ca M3MNON3BAHWU CYETOBOAHM OLEHKM U A0MNyCcKaHuA.
Bbnpekn ye Tesn oueHKM ca 6asmpaHyM Ha HaW-NbAHOTO MO3HABAHE Ha TEKyLWMTe CbOUTMA U
AENCTBMA OT CTpaHa Ha PbKOBOACTBOTO, peasHUTe pesynTatM moraT Aa 6baaT pasnuyHu oT
HanpaBeHUTE OLEHKM M AO0NYyCKaHuA. [py»KecTBOTO NpeacTaBa CpaBHUTENHA MHPOpMmaLMA 33
efHa npegxoaHa roamHa.

OTyeTHa BanyTa U CAE/NKU B UyXKAECTpaHHa BaayTa

Hactoawma dmnHaHCOB oTyeT e n3rotBeH B 6barapckm nesa. Tosa e PpyHKUMOHANHATA BalyTa U

Ba/nyTaTa Ha npeactasaHe Ha UMHBecTop.Bll AL. Caenkute B yyKAecTpaHHa BanyTa ce oTymTaT
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Npu MbpPBOHAYa/IHOTO MM MpPU3HaBaHe B OTYETHaTa BanyTa Ha [pyKecTBoTo No oduuMaNHUSA
obMmeHeH Kypc 3a AeHA Ha caenkaTta ( dMKeuHr Ha BHB ). MpuxoauTte 1 pasxoamuTe OT KypcoBwm
Pa3/IMKN, KOUTO Bb3HUKBAT NPU YPEXKAAHETO Ha Te3u CAE/KU U NPEOoLEHABAHETO Ha NapUiHUTe
no3nuMM B YyXKAeCcTpaHHa BanyTa B Kpas Ha nepuoga, ca otpaseHu B OTyeTa 3a goxoga. Cnep,
BbBEXAAHETO Ha eBPOTO 6bArapckua nes 6e PpuKcMpaH Kbm €BPOTO B CbOoTHOweHWe 1EUR =
1.95583 nB.

Mpuxoam

Mpuxogute ce oueHsABaT MO CNpaBeA/iMBa CTOMHOCT Ha MNOAYYEHOTO WMAW MNOSNENKALLO Ha
nofiydyaBaHe nnallaHe WMAM Bb3Me3AABAHE, KATO Ce OTYMTa CymaTa Ha BCUYKU TbProBCKM
OTCTbMNKKM HanpaBeHu oT [pyKectBoto. [Mpu npogarkba Ha ycayrn, npuxoga ce Npu3HaBa,
KOraTo ca U3Mb/IHEHU CNeAHUTE YCNOBUA:

- APY)KECTBOTO € MPEXBbP/INIO 3HAYUTENIHUTE PUCKOBE U MON3N OT COBCTBEHOCTTA BbPXY
CTOKUTE BbPXY KynyBaua;

- OPYXKECTBOTO He € 3anasn/io NPOABL/MKABALLO yYacTMe B YNPaBNEHNETO HA YCAYrUTe UAn
edeKTMBEH KOHTPON BBPXY TAX;

- CymaTa Ha NpUXoAnTe MOXKe a3 6bae Haa/eXKHO OLLeHEHa;

- BEPOATHO € MKOHOMMYECKUTE U3roAM OT cAeNKaTa Aa 6baaT NonyyeHu;

- HaNpaBeHUTe pPa3xoam Uan Te3un, KOUTo NpeacTon Aa 6bAaT HanpaBeHM MOraT HaA/NEXHO
Aa 6baaT oueHeHu;
MpuxoauTe oT Npoaa*kbuTte ce HauMcnABaT B MOMEHTA HA TAXHOTO Bb3HWKBAHE, HE3aBMCMMO OT
NnapuyHMUTE NOCTLNNEHUA U NNALLAHWUA.
MpuxoauTe OT IMXBU CE NPU3HABAT NPU HAYNCIABAHETO Ha MXBUTE (KAaTo Ce M3M0aA3Ba METoAa
Ha eQdeKTUBHUA JINXBEH MPOLEHT, T.e. JIMXBEHWUAT MNPOUEHT, KOWTO TOYHO [AMUCKOHTUPA
OYaKBaHUTE ObAELWN MapuU4yHM MOTOUM 33 Nepuoaa Ha OYAKBAHWMA KMBOT Ha (MHAHCOBUA
MHCTPYMEHT A0 6anaHCcoBa CTOMHOCT Ha GMHAHCOBUSA aKTUB).

Pasxoau

Pasxoaute B ApYyXKEecTBOTO Ce NpPU3HaBaT B MOMEHTA Ha TAXHOTO Bb3HWKBAHe Ha 6asa Ha
NPUHUUNNTE Ha HAaYUC/ABAHE M CbMNOCTaBUMOCT HE3AaBUCMMO OT MAPUYHWUTE MAALWAHMA 33 TAX.
Pasxoaute 3a 6baewm nepuoam ce otnarat 3a NPU3HaBaHe KaTo TeKyll pa3xof 3a nepuosa
npe3 KOMTO A0roBopuTE 33 KOMUTO Ce OTHACAT Ca U3Nb/HEHU. PasxoauTte 3a 6baeLwm nepnoam ca
npeAcTaBeHM KaTo npeansaTteHn pasxogu. OUHAHCOBUTE MPUXOAU U PA3XOAM Ce BKOYBAT B
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OtueTa 3a AOX0AMTE, KaTo Ce MOCOoYBaAT HETHO. PasxoanTe 3a IMXBU Ce OTYMTAT MO MNPUHLMNG Ha
HauncAeHneTo.

MmoTn, mawmHu n obopyasaHe

MawwnHuTe M o060py[BaHETO Ce OUEeHABAT MbPBOHAYaNHO NO UeHAa Ha npugobusaHe,
BK/IIOYBALLA BCMYKM MPEKM Pa3xoam 3a NpMBEXKAAHETO Ha aKTMBa B PaAbOTHO CbCTOsHME.
MNocnepBalloOTO OUEHABAHe Ce M3BbPLUBA Bb3 OCHOBA Ha NPEenopbyUTENHMA NOAXOA — LeHa Ha
npnao6mBaHe HaAMaNeHa C HAaTPYNaHUTE aMOpPTU3aL MK U 3arybu oT obe3ueHKa.

CTOMHOCTHMAT npar npu npusHasaHe Ha AMA e 500 nB. noa KOWTO NpUAOOUTUTE aKTMBMU
He3aBMCMMO, Ye NpUTexKaBaT XapaKTepMUCTUKATa Ha ObAroTpaeH aKTMB Ce U3MNUCBAT KaTo TeKylLy,
pa3xon, B MOMeHTa Ha Npuao6brBaHeTo UM.

MNocnepBawn pasxoau CBbpP3aHW C ONpefdeneHU aKTMBM KOUTO Bevye ca MPU3HATU BbB
¢dMHaHcoBMA OTYeT Ha [pyXecTBOTO, ce NpmMbaBAT KbM HanaHcoBaTa Cyma Ha aKTMBA, KoraTo e
BEpPOATHO  [py»KecTBOTO Aa WMMa WKOHOMMUYECKM MNOA3M, HaABMLIABALWM NbPBOHAYAIHO
oueHeHaTa e(dEeKTUBHOCT Ha CbOTBETHMA aKTMB. BcUUKM [pyrn nocneaBawm pasxoau ce
npusHasat B OTyeTa 3a goxoauTe 3a nepuoaa.

ObnroTpaiHnuTe MaTepuanHuM akTMBM nNpugobutM B ycnoBuATa Ha OMHAHCOB JIN3UHT Ce
amopTM3MpaT Ha 6a3a Ha OYaKBAHWA MOME3eH CPOK Ha rOA4HOCT, onpeaesneH NOCPeACTBOM
CpaBHeHMe ¢ Nogo06HM aKTUBM MAM Ha 6a3a CTOMHOCTTA Ha IN3NHIOBMA AOFOBOP, aKO HErosuA
CPOK e NMo-KpaTbK.

Mpuxogute nan pasxoamte OT MOAYYEHW AaKTUBU MPU YCAOBUATA Ha ONepaTUBEH JIMU3UHE ce
NpeacTaBAT KaTo APYru NpUXoam 1 pasxoam 3a BbHWHM ycnyrn 8 OT4eTa 3a goxoauTe.

MMOT, MalinMHa MaM CbOpbXKEHWE ce OTNUCBA Npu npogaxbaTa My MM KOraTo He ce o4yakeaT
HUKaKBKM ObaeLM MIKOHOMUYECKM U3roamM OT HErOBOTO M3MOJI3BaHE UAM NPU 0CBOOOXKAaBaHe OT
Hero. Neyanbute nam 3arybute, BbL3IHMKBALLW MPU OTNUCBAHETO Ha aKTMBaA (NpeAcTaBAABaALLM
pasnnKaTa MeXAy HeTHUTe MOCTbhAeHuA OoT npogarkbata, ako Mma Takuea, M HanaHcosaTa
CTOMHOCT Ha aKTMBA), Ce BK/IIOYBAT B OTYETA 33 AOXOAMTE, KOraTo aKTUBBT 6bae OTnuUCaH.

B Kpaa Ha BCAKa ¢MHAHCOBA roguHa, Ce M3BbPLBA MNpernes Ha OCTaTbYyHUTE CTOMHOCTH,
NONE3HMA }KUBOT U NPUIAraHUTE METOAM Ha aMOPTMU3aLMA HA aKTUBUTE U aKO OYaKBaHUATA ce
pa3nnMyaBaT OT NpeaxoaHuTe nNPUBAUIUTENHW  OUEHKM, NOCAeAHUTE Ce MNPOMEHAT
peTpoCneKTUBHO.

MeTtop Ha amopTu3auuma
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[py»KecTBOTO M3N0ON3Ba AMHEEH METOZ, Ha aMopTU3aLMA 3@ CPOKa Ha MONe3eH XUBOT Ha
akTmsuTe. Mo rpynu akTUBM ce npuaarat cnegHUTe HOPMU:

AMOpTM3aUMOHHA HOpMa B % MoneseH XUBOT B roAUHMU

MawuHu n obopypasaHe 20 5
Oduc ob63aBexkgaHe 15 7
KomnioTbpHa TexHUKa 25 4
TpaHcnopTHU cpeAacTBa 25 4

ObnrorpaiHn HemaTtepuasiHM aKTUBU

ObAroTpaiHUTE HeMaTepuanHU aKTUBM Ce MPeACTaBAT B CYETOBOAHMA 6anaHC No ueHa Ha
npngobusaHe. B cbcTaBa Ha HemaTepuasHUTE AbATOTPAMHM aKTUBM Ce BKAHOYBAT aBTOPCKUTE
npasBa M NPOrpaMHUTE NPOAYKTWU. MporpamHMTE NPOAYKTM Ce€ aMOpPTU3MPAT WM3MNON3BANKMK
JIMHEEeH MeToZ Ha amopTusauma. MNonesHns XKMBOT B FOANHM HA NPOrPamMHUTE FOANHMU € OLEeHeH
Ha 7 r. ABTOPCKWUTE NpaBa Ce OLEHABAT NO CnpaBea/iMBa CTOMHOCT C HEOFPaHUYEH CPOK Ha
NoN3BaHe M Ce TecTBaT 3a obe3ueHkKa.

MpomeHUTe B OYaKBAHWA MOJIe3eH XUBOT WAW MOAEN Ha KOHCymMMpaHe Ha b6baewwute
MKOHOMMYECKM M3roaM OT HemaTepuanHuMA aKTMB Ce OT4YMTaT 4pe3 MNpomMsAHa Ha
aMOpPTM3AUMOHHUA CPOK MAM METoh W Cce TPeTupaT KaTo npomsAHa B npubaunsutenHute
CYETOBOAHM OUEHKWU. PasxoanTe 3a amopTU3aLMA Ha HeMaTepUaZIHUTE aKTUBM, C OrpaHUYeEH
NoJIe3eH MBOT, Ce Knacudpuumpat no TAxHaTa PyHKUMA B OTYETa 3a A0XoAmuTe, CbobpasHo
N3MNoN3BaHeTO (NpeAHa3HAYeHMETO) Ha HEMATEPUAHNA aKTMB.

BbTpewHo cb3gafeH HemaTepuasneH AbATOTPAeH aKTMB, KOMTO Bb3HWMKBA B pPe3ynTaT Ha
AeMHOCT no passuTue (dasa Ha pasBuTME OT BbTPEWeEH MPOEeKT ), ce npu3HaBa 3a
HemaTepuaneH akTMB, KOraTo NpeanpPUATUETO MOXKE Aa AOKaXe:

- TEXHMYECKa CMOCOOHOCT 3a 3aBbpLUBAHE Ha MPOEKTa Ha HEMATEPWANHMA aKTUB, TaKa 4Ye Aa
6bae rotos 3a ynotpeba unm npoaaxoa;

- HamepeHwue 3a 3aBbpLIBAHE HAa HEMATEPUATHUA aKTUB;

- cnocobHoCT 3a M3non3BaHe uam npoaaxkba Ha HemaTepuaHUA aKTUB

- HauMHWTE NO KOTO HemaTepuasHUA aKTMB Lie JoBede A0 reHepupaHeTo Ha Obaewm
MKOHOMMWYECKN U3rOAMN, BKIKOUMTEIHO NONE3HOCTTA MYy MPU BBTPELIHO M3N0A3BaHE;

- CNOCOBHOCT 33 OUEHABAHE HA PA3XoAMTe, NPOU3TUYALLM OT HEMATEPUANIHUA aKTUB MO Bpeme
Ha HEeroBOTO pa3BUTUE;
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Meyanbute wunn 3arybute, BbB3HMKBAWM  MNPU OTNUCBAHETO HA HemaTepuaneH aKTus,
npeAcTaBAABalLM pa3MKaTa MeXay HETHUTE NOCTbNAEHUA OT NpoaaxKbaTta, ako MMa TaKMBa, U
6anaHcoBaTa CTOMHOCT Ha aKTWBA, CE BK/KOYBAT B OTYETa 3a A4OXOAMTE, KOraTo aKTUBbLT bbae
OTMMCaH.

Ob6e3ueHKa Ha aKTUBMU

BanaHcoBaTa CTOMHOCT Ha aKTMBMTE Ha [lpyKecTBOTO Ce npepasrnexaa Kbm gaTaTa Ha
n3roteaHe Ha 6anaHca c uen aa ce onpeaenun 4aam Mma MHAMKaUMKU, Ye CTOMHOCTTA Ha AajeH
aKTMB e obe3ueHeHa. [pu HannumMe Ha TakMBa MHAMKaTOpu 6GanaHCOBUTE CTOMHOCTU ce
KOpUrMpaT A0 Bb3CTAHOBUTE/NHUTE CTOMHOCTM Ha CbOTBETHUTE aKTMBWU. Bb3cTaHOBMMATa
CTOMHOCT Ha aKTMBa € MO-BMCOKaTa OT CnpaBeA/iMBaTa CTOMHOCT, HaMaseHa C pasxoguTe 3a
npogaxkba Ha aKTMBa MM Ha 06eKTa, reHepmpaLy, NapUYHM NOTOLM M CTOMHOCTTA My ynoTpeba.
Bb3cTtaHOBMMATa CTOMHOCT ce onpeaend 3a OTAeNeH aKTUMB, OCBEeH B C/ayyal, 4e npu
M3MN0/1I3BAHETO HAa aKTMBA HE Ce reHepupaT NapuUYHK NOTOLUM, KOMTO A3 Ca B 3HaYUTE/IHA CTeneH
HE3aBMCMMW OT NAPUYHUTE NOTOLUM, FTEHEPUPAHM OT APYIU aKTUBU UM TPYNM OT aKTMBU. Korato
6anaHcoBaTa CTOMHOCT Ha AafeH aKTUB € NO-BMCOKa OT HeroBaTa Bb3CTaHOBMMA CTOMHOCT, TOM
ce cymTa 3a obesueHeH M HanaHcoBaTa My CTOMHOCT ce HaManABa A0 HeroBaTa Bb3CTaHOBMMA
CTOMHOCT.

Mpu onpeaenaHeTo Ha CTOMHOCTTA B ynoTpeba Ha akTMB, O4aKBaHUTE 6bAELM NAaPUYHM NOTOLUM
ce AMCKOHTMPAT A0 TAXHaTa cerallHa CTOMHOCT KaTo Ce WM3M0/3Ba HOpMa Ha AUCKOHTUpaHe
npeay OaHbLM, KOATO OTpa3sABa TeKyllaTa MasapHa OUEeHKa Ha CTOMHOCTTa Ha napuTe BbB
BpemetTo M cneuuduyHUTEe 3a aKTMBa puckose. CnpaBegnnBaTa CTOMHOCT, HaManeHa C
pa3xoauTe 3a npojaxkbaTta ce onpeaensa Ypes U3NON3BAHETO HA NOAXOAALL, MOAEN 33 OLEHKa.
HanpaBeHWUTe U34YnCNeHMA Ce NOTBBPXKAABAT YPE3 U3MOJI3BAHETO Ha APYrM MOJE/IN 32 OLEHKa
AN APYTU Ha/IMYHU U3TOYHULUM Ha MHpopmauma 3a crnpaBensiMBaTta CTOMHOCT Ha akKTUB UK
06€KT, reHepupall, NapuUYyHM NOTOLM.

3arybute oT obe3ueHKa ce npW3HaBaT KaTo pa3xoAM B OTYeTa 3a [0X0AMTEe KaTo ce
Knacuduuympatr no TaxHaTa O yHKUMA CcbOOpasHO M3Non3BaHeTo (npeaHa3HayeHMeTo) Ha
obe3ueHeHns aKTuUB.

Kbm BcsAka oTyeTHa aaTa, [py*KecTBOTO NpeLeHsaBa Aain CbLEeCcTBYBaT MHAMKALUMMK, Ye 3arybaTa
oT obe3ueHKa Ha aKTUB, KOATO e npu3HaTa B NpeaxogHUM Nepuogu, MOXKe Beye ga He
CbLUECTBYBA M/IM NMbK Aa € Hamanana. AKo cblecTByBaT NOAOOHM MHAMKAUMMK, [py*KEeCTBOTO
onpeaensa Bb3CTaHOBMMATa CTOMHOCT Ha TO3M aKTMB. 3arybaTta oT obesLeHKa ce Bb3CTaHOBABA
obpaTHO camo ToraBa, KoraTo € HacTbfuMaa MNPOMsHA B NPEUeHKUTe, WM3NON3BAHM Npu
onpegensHe Ha Bb3CTAHOBMMATa CTOMHOCT Ha aKTUBa, c/ef NPM3HABAHETO Ha nocnepHaTta
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3aryba ot obesueHKa. B To3u cnyyait, 6anaHcoBaTa CTOMHOCT Ha aKTMBa Ce yBesan4yaBa Ao
HerosaTa Bb3CTaHOBMMA CTOMHOCT. YBenyeHaTta, BCIeACTBME Ha Bb3CTaHOBABaHE Ha 3arybara
oT obesleHKa, banaHcoBa CTOMHOCT Ha aKTMB He MOMKe Aa npesBullaBa 6asaHcoBaTa CTOMHOCT,
TaKaBa, KakBaTo 6y buna (cnen npucnagaHe Ha amopTU3aUMATa), B CAy4Yaid, ye B NPeaxoaHu
nepuoamn He e 6una NnpusHaBaHa 3aryba oT obesueHKa 3a CbOTBETHMA aKTUB. Bb3cTaHOBABaHETO
Ha 3aryba oT obe3ueHKa ce Nnpu3HaBa B OTYETa 33 A0OXOAMUTE.

MaTtepuanHu 3anacm

MaTepmanHMTe 3anacu ce oueHABaT No UeHa Ha I'IpM,CI,O6MBaHe. OLI,eHKaTa Ha n0Tpe6neHmeTo
MM € N3BBbpLUEHaA NO METOAA HA KOHKPETHO - onpedenieHa LueHa, a Nnpu ropusBoTo No cpegHo —
nperverseHa UueHa.

TbpProBCcKu u Apyru B3emaHus

TbproBCcKUTE B3eMaHMA ce NpeacTaBaT B 6anaHca Mo CTOMHOCTTA Ha OPUTMHANHO M3AafeHa
dakTypa. TbproBckute B3emMaHMsA ce 06e3UeHABAT, KOraTto CblUEeCcTByBaT OOEKTUBHMU
AOKa3aTtesictBa (KaTo Hanpumep, CTaBa BEPOATHO, Y€ AJbXKHUKBLT e b6bae obsBeH B
HECbCTOATENIHOCT UAN MMa 3HaYMTeNHU GUHAHCOBU 3aTpyaHEeHUA), Ye [pyKecTBOTO HAMA Aa
MOKe Aa cbbepe M3UAN0 BCUYKU AbKUMMU CYMU, CbINACHO MbPBOHAYa/IHUTE YCNOBUA Ha
dakTypaTta. basaHcoBaTa CTOMHOCT Ha TbProBCKMTE B3EMaHWA Ce HamanABa Ype3 WU3MNoa3BaHe
Ha KOPEKTMBHA CMeTKa 3a NpoBu3uA 3a obesueHka. ObesueHeHUTe B3eMaHWs ce OTNUCBaT,
KoraTo CTaHaT Hecbbupaemm.

Ol'lpe,D,EJ'IHHETO Ha 0663LI,EHKaTa Cé U3BbpLIBa Ha 6a3a Ha Bb3pPaCToBUA aHA/IN3 Ha BCAKO €aHO
B3eMaHe.

®UHAHCOBU aKTUBMU

®PrHaHCOBUTE aKTMBM BCKAKOYBAT MApUYHM CPeAcTBa, MAPWUYHM EKBMBAJIEHTU U CnegHuTe
$GUHAHCOBU MHCTPYMEHTU — 3aeMM U B3eMaHuMA, PUHAHCOBM aKTUBM, OTYMTAHM MO CNpaBeaInBa
CTOMHOCT KaTo nevyanba unu 3aryba, MHBECTULUN, AbPXKAHU A0 Nagex U GMHAHCOBU 06ABEHM
3a npoaarkba.

[py*KeCcTBOTO OTYMTA KaToO Mapu M MapUYHWU CpencTBa HANMYHWUTE Mapu B OPON, MapUYHM
cpeactBa no 6aHKOBU CMETKU 1 Aen03MTU. 33 LLeAnTe Ha U3roTBAHE HA OTYeTa MapuUYHMA NOTOK
Napu4yHMUTE NOCTBNNEHUA OT KIMEHTU U MAPUYHUTE NIALLAHMA KbM AOCTAaBYMLM Ca NPeACTaBEeHU
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6pyTHO ¢ BKAtodeH OAC a nosyyeHUTe AMXBU NO PasnaallaTe/IHN CMETKM ca NpeacTaBeHu B
onepaTUBHaTa AeNHOCT.

dnHaAHCOBUTE aKTMBM Ce MpM3HaBaT Ha JAatata Ha yperagaHeto. [lpu nbpBOHa4Ya/IHO
npusHaBaHe Ha OWHAHCOB aKTMB [py*KeCTBOTO IO OLEHABA MO crnpaBeasnBa CTOMHOCT.
Pa3sxoaute no caenkarta, KOUTO MmoraT Aa 6baaT OTHECEHU AUMPEKTHO KbM NpuaobmuBaHeTo nan
n3gaBaHeTo Ha GMHAHCOBMA aKTUB Ce OTHACAT KbM Herosata CTOMHOCT.

CnpaBeasiMBaTa CTOMHOCT Ha MHBECTULIMM, KOUTO CE€ TbPryBaT aKTUMBHO Ha OpraHW3upaHu
duHaHCOBM NMasapwu, ce onpeaensa Ha 6asa Ha KOTUPAHUTE LUeHU ,KynyBa” B Kpaa Ha noc/ieaHus
paboTeH aeH oT ¢uMHaHcoBaTa roguHa. CnpasegnmBaTa CTOMHOCT HAa MHBECTULMMU, 3@ KOUTO
HAMA aKTMBEH Masap, Ce onpeaena C NMOMOLLTA HAa TEXHMKM 3a OueHABaHEe. Te3n TEeXHUKM
BK/HOYBAT M3MO/A3BAaHE Ha CKOPOLWHW Mas3apHM CAENKM MeXay MHPOPMUPAHKU, U Kenaewm
CTPaHW; NpenpaTtku KbM TEKyllaTa CnpaBeniMBa CTOMHOCT Ha APYr MHCTPYMEHT, KOUTO € B
3HaYUTeNHa cTeneH CblWMA; aHANN3 HA AUCKOHTUPAHUTE NMAPUYHM NOTOUM U APYyrKn mogenu 3a
OUEHKa.

OTnnceaHeTo Ha GMHAHCOB aKTUB Ce M3BBLPLUBA, KOrato [py»KecTBOTO 3arybu KOHTPOA BbpPXY
[OrOBOPHUTE MpaBa, KOMTO CbCTaBnABaT (MHAHCOBMA aKTUB. TecToBe 3a obe3ueHaka ce
M3BBPLIBAT KbM BCAKA AaTa Ha M3roTeAHe Ha 6anaca, 3a ga ce onpefeny Aanu ca Haauue
06eKTUBHM A0Ka3aTeNCcTBa 3a Ha/IMYMeTO Ha obe3LeHKa Ha KOHKPEeTHU PUHAHCOBM aKTUBU. AKO
[pyKecTBoTo onpeaenu, 4e Hama 06eKTUBHM A0Ka3aTeNcTBa 3a 06e3LeHKa 3a OTAE/THO OLEeHeH
®dUHAHCOB aKTMB, 6e3 3HauyeHMe ganum e 3HaYMM MAWU He, aKTUBBT Ce BK/KYBaA B rpyna oT
OUHAHCOBU aKTUBU C NOAOOHN XapaKTEPUCTMKM Ha KPEeAUTHUA PUCK U onpeaens obesueHKaTa
UM 33eHo.

AKo B cnieaBall nepuoa cymaTa Ha 3arybata oT obe3sleHKa Hamanee M cnagbT MOXKe Mo
0bOEeKTMBEH HaYMH Aa Ce CBbPXKe CbC CbOUTUE, KOeTO Bb3HMKBA, C/ief, KaTo obesleHKaTa e
npusHaTa, NpPU3HaTUTE Npeam Toea 3arybu ot obesLeHKa ce Bb3CTaHOBABAT. Bb3cTaHOBABAHETO
Ha 3arybaTa oT ob6e3uUeHKa ce MpuW3HaBa B OT4YeTa 3a AOXOAUTe A0 CTeneHTa, A0 KOATO
6anaHcoBaTa CTOMHOCT Ha GMHAHCOBMA aKTMB He HaJBMLWIaBa HeroBata amopTu3MpaHa
CTOMHOCT, KakBaTo 6M 6mna onpegeneHa Ha gataTta Ha Bb3CTAaHOBABAHETO, aKO He e buna
npusHaTa 3aryba ot obesueHKa.

JlnxseHnTe nnawaHma m Apyrn napmnvHnM notouun, CBbpP3aHM C NpPpUTEXKaBaAHETO Ha d)MHaHCOBVI
MHCTPYMEHTU, CE OTPA3ABAT B OTueTta 3a goxoaute npun nony4yaBaHETo MM, HE3aBUCMMO OT TOBa
KaK Ce oL eHABa 6anaHcoBaTa CTOMHOCT Ha d)MHaHCOBVIFl dKTUB, 3a KOWTO ce OTHacA.
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3aAb/KeHUAa KbM A0CTaBYULU U APYTY 3a4bNIXKEHUA

3a4bKEHUATA KbM A0CTaBYMLMTE UM APYIUTE TEKYLM 3a4b/IKEHUA Ce OTYMTAT MO CTOMHOCTTA
Ha OpUrMHaNHUTE GaKTypu, KOUTO ce NpMemaT 3a CTOMHOCTTa Ha cAenKaTa U e b6bae nnateHa
B bbaeLe.

Joxoaun Ha nepcoHana

[oxoauTe Ha nepcoHana ce HayMcnsasaT Ha 6asa Ha CKAOYEHW A0roBOPU C BCAKO OTAENHO
nvue. [loroBopuTte ce CKAOYBaT Ha 6asa Ha AeWCTBAWOTO 6bArapckoTo 3aKOHOAATENCTBO U
YTBBbPAEHUTE ANbXKHOCTHM XapaKTEPUCTUKN.

[oxoauTe Ha nepcoHasa exemeceyHo ce 0606WiaBaT B pasyeTHO — MJATEXKHa BEAOMOCT MU
BK/IIOYBAT : OCHOBHO Bb3HarparkaeHuve 3a oTpaboTeHO Bpeme, Bb3HarpakaeHue Hapg
OCHOBHOTO Bb3HarparkaeHue, onpefeneHo crnopes npuiaraHnuTe CUCTEMM 3a 3annawaHe Ha
TPyAa, AONbAHUTENHN Bb3HarpaxkaeHua (boHycu, coumanHm naawaHma u npuagobumsku ), apyru
CNeYNPUYHM  OONBAHUTENHU Bb3HArparkAeHua, nNnaTeH roguleH OTNycK, AoXoAW npu
HanycKaHe.

[py»KecTBOTO OTYMTa KPATKOCPOUHM 334 bAXKEHNA NO KOMMEHCUPYEMM OTMYCKWU, Bb3HUKHAIM Ha
6a3a Heusnons3BaH NnaTeH roguvlieH OTNYCK B C/Ay4auTe, B KOMTO CE€ O4aKBa OTNyCKUTe Aa
Bb3HMKHAT B paMKkuTe Ha 12 meceua cnep AaTaTa Ha OTYETHUA Nepuoa, Npes KWTo HaeTuTte
Mua ca NONOXKWUAU TPYA, CBbP3aH C Te3M OTMNYCKU. B oueHKaTa ce BKAOYBAT NpUbAn3UTeNHaTa
OLeHKa B HEAMCKOHTUPAH pasmep Ha PasxoamuTe 3a camuTe Bb3HarpaxkAeHus 1 pasxoguTe 3a
BHOCKM MO 3a4b/IKUTENTHOTO 06LLECTBEHO OCUTYPsiIBAHE, KOUTO paboToaaTens Ab/KMU BbPXY TAX.
KpaTKOCPOYHUTE A0X0AM HA NMEPCOHA/a KAaKTO U 3a4b/IKEHATa MO KOMMEHCUPYeMM OTNYCKMU ce
NPU3HaBaT KaTo Pasxo/ B OTYEeTa 3a 40X04MTE B NePMOAa, B KOMTO € NOMOXKeH TpyAaa 3a TAX UK
Ca U3NbJIHEHM U3UCKBAHUATA 3@ TAXHOTO NOy4YaBaHe.

OcHOBeH KanuTtan

OCHOBHMAT KanuTa/a e npeacTaBeH Mo HOMMHa/HaTa CTOMHOCT Ha M3JaZleHUTe U NnaTeHu
aKkumu. MocTbnaeHuATa OT U3AaAEeHN aKUMWU Haj TAXHATA HOMMHAJIHA CTOMHOCT Ce OTYMTaT KaTo
NPeMUNHU pe3epsu.

O6paTHO U3KyNneHn akuum

Cob6CTBEHUTE KAMWUTANOBU MHCTPYMEHTU, KOUTO ca NpuAobUTM NOBTOPHO (0BPATHO M3KYMeHU
akumu), ce Nnpmucnagat oT cobCTBeHMA KanuTan. [py*KecTBOTO He Npu3HaBa HeTo nevyanba, HUTO
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3aryba OT noKynkaTa, npogakbaTta, emutMpaHeTo UanM obescnnBaHETO Ha COOCTBEHUTE CU
KanuTanoBu MHCTPYMEHTM.

Tbproecku mapkm

[py»KecTBOoTO NpuTeKaBa TbProBCKM MapKW, NPeaoCcTaBeHM OT CbOTBETHaTa MpaBUTENCTBEHA
areHumsa, 3a cpok oT 10 roguHu, c onuma 3a NOAHOBABAHE A0 Kpas Ha TO3M OTYETEH MepuoA.
MoaHoBABAHETO ce M3BbPLLBA 6€3 HUKAKBU UM C HE3HAUUTENHWN pasxogm 3a [pyKecTsoTo. B
pes3ynTaT Ha TOBa, TO € ONpPeaenuno, 4Ye MONE3HUAT KMBOT Ha TbProBCKMTE MapKM e
HeorpaHu4eH.

AaHbum

TekylWmuTe AaHBYHM aKTMBM M NMACUBKM 33 TEKYLLMA U NPeaxofHU nepuoan ce rnpusHaBaT Nno
CymaTa, KOATO Ce O4YakBa Aa 6bAe Bb3CTAaHOBEHA OT WM NJIaTeHa Ha AaHb4yHUTE BAacTu. Mpwu
N3YNCNIEHUE Ha TEKYLLUUTE AaHbUM Ce Npuaarat AaHbYHUTE CTaBKU U AaHBYHUTE 3aKOHU, KOUTO
Ca B CM/J1la MW ca B 3HAYMUTE/IHA CTEMeH NpUeT Kbm daTaTa Ha 6banaHca.

TekywmTte AaHbUM ce AebuTMpaT MAM KpeauTupaT AMPEKTHO B COOCTBEHWMS KanuTan (a He B
oT4eTa 3a A0oX0oAMuTe), Korato AaHbKbT Ce OTHACA 40 CTaTUKM, KOUTO ca BUAN NPU3HATU AUPEKTHO
B COBCTBEHUA KanuTan nNpes Cblnsa Uan npeaxoaHn oTYETHU Nepuoam.

OTcpoyeHUTe AaHbUM Ce NPM3HABAT Mo 6asNaHCOBUA METO/, 32 BCUYKM BPEMEHHU PA3/INKU KbM
AaTaTa Ha 6anaHca, KOUTO Bb3HWKBAT MEXKAY AaHbYyHaTa OCHOBA Ha aKTMBUTE W MACUBUTE M
TexXHUTe 6anaHCoBM CTOMHOCTU.

OTCpoYEHM JaHDBYHM NACMBUM CE NPU3HABAT 33 BCUYKK 0bBnaraeMm BpeMeHHU pPas/iku OCBEH A0
CTeneHTa, A0 KOATO OTCPOYEHUAT AaHbYEH NacuB Bb3HMKBA OT MbPBOHA4Ya/IHO NMPU3HABaHE Ha
aKTUB UM NACcUB OT AafieHa CAesiKa, KOATO He e Bu3Hec KOMOUHAUMS U He BINAE HUTO BbPXY
cyeToBOAHATa nevanba, HUTO BbLPXY AaHbyHaTa nevyanba wmam 3aryba KbMm MOMEHTa Ha
M3BbPLUBaAHE Ha cae/KaTa.

AKTMBM NO OTCPOYEHM AaHbLM Ce MNPU3HABAT 33 BCUMYKU HAMANAEMU BPEMEHHWU PaA3/IUKM,
NnpeHeceHn HEU3MNoN3BaHW AaHbYyHU KPeaAUTU U HEM3MNOA3BaHM AaHbYHM 3arybu, A0 CTeneHTa,
[0 KOATO e BEpPOATHO Aa e Hanuue obnaraema nedvanba, cpelly KoATO Aa 6bAAT M3N0/3BAHU
HamManAeMmmuTe BPEMEHHWU Pas3/IMKK, TMPEHECEHUTE HEWU3MNOJI3BAaHM [JaHbYHM KpeauTn u
HEW3NON3BaHUTE AaHbYHM 3arybu OCBEH aKO OTCPOYEHUAT JaHbYeH aKTUB Bb3HMKBA OT
MbPBOHAYa/IHO MPWM3HaBaHE Ha aKTMB WAW MNacuMB OT AaZleHa CAEe/NKa, KOoATO He e busHec
KOMOMHALUMA N He BAUAE HUTO BbPXy CYETOBOAHATa nevyanba, HATO BbPXY AaHbYyHaATa neyanba
nnu 3aryba KbM MOMEHTa Ha U3BbpPLUBAHE Ha cAe/KaTa.
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[py»KecTBoToO M3BbPLUBA Npernesn Ha 6anaHcoBaTa CTOMHOCT HA OTCPOYEHUTE AaHBUYHU AKTUBMU
KbM BCAKa AaTta Ha banaHca U A HamasiABa A0 CTEMNEHTA, A0 KOATO BeYe He e BePOoATHO Aa bbae
peanusMpaHa AocTaTbyHa obnaraema nevanba, KOATO Aa MNO3BOAsSBA LEAUA MAM 4YacT OT
OTCPOYEHMA AaHBYEH aKTUB A3 6bAe Bb3CTaHOBEH. HenpusHaTUTE OTCPOYEHU AaHbYHU aKTUBU
ce npepasrnexaaT KbM BCAKa AaTa Ha 6anaHca M ce NpuW3HaBaT A0 CTeneHTa, A0 KOoATo e
CTaHa/o BEPOATHO Aa 6bAe peanusmpaHa b6baewa obnaraema nedyanba, KOATO Aa MO3BOAM
OTCPOYEHMUA AaHBYEH aKTUB 3 6bae Bb3CTaHOBEH.

OTCpoYeHUTE AaHbYHN aKTUBM U NACUBM CE OLLEHABAT MO AaHbYHUTE CTaBKU, KOUTO CE OYaKBa
fa 6baaT B cuia 3a Nepuvoaa, B KOMTO aKTUBBLT Ce peanusmpa Wau NacusbT Ce ypeau, Bb3
OCHOBAa Ha [JaHbyHUTE CTaBKM (M [AAHBYHM 3aKOHM), AEWUCTBAlLM WAM BAE3AN B CUAa, B
3HauMTeNHa CTeneH, Kbm AaTaTa Ha 6anaHca.

OTcpoyeHUTe gaHbuuM ce AebutnpaTt unm KpeauTnpaTt AMPEKTHO B COOCTBEHMSA KanuTas (a He B
oTYeTa 3a A0X0oAMTe), KoraTto AaHbKbT Ce OTHACA A0 CTaTMM, KOMTO ca BUAK NPU3HATU ANPEKTHO
B COOCTBEHMSA KanuTan npes CblUMs UAM NPeaXOAHN OTYETHU Nepuoau.

[py»KecTBOoTO KOMMNEHCUPA OTCPOYEHU AaHBYHW AaKTUBM M MaCMBM CamMO ToraBsa, Korato Mma
3aKOHOBO MpaBoO Aa npucnaga TeKkywuM AaHbYHU aKTUBWU CPeLly TeKYLWWM AaHbYHW MNacuBu U
OTCPOYEHUTE AAaHBYHWU aKTUBM M MACUBU CE OTHACAT A0 AaHDbUM BbPXY A0X0A3, HANOXKEHU OT
e4VH 1 Cbl, AaHbYeH OpraH 3a e4HO M CbL0 AaHBYHO3a4b/IKEHO NpeanpuaTHe.

ZaHvK 8bpxy doboseHama cmoliHocm (44C)
MpuxoauTe, pa3xoguTe U aKTUBUTE ce NpuU3HaBaT HeTHo oT A/IC, ¢ U3KAYeHMe Ha CydauTe,
KoraTo:

e [171C, Bb3HMKBALL, NPW MOKYMKa Ha aKTUBU UM YCIYTW, HE € Bb3CTaHOBMM OT AaHbYHUTE
BNAacTu, B KoWTo cayyan AAC ce npM3HaBa KaTo 4YacT OT LeHaTa Ha npuaobusBaHe Ha
aKTMBa WM KaTo 4YacT OT CbOTBETHATa Pa3Xxo4Ha NO3ULNA, KAKTO TOBa € NPUIOXKUMO; U

® B3EeMaHUATA U 3a4b/IKEHUATA, KOUTO Ce OTYUTAT ¢ BKAtodeH AC.

HeTHaTta cyma Ha AAC, Bb3CTaHOBMMA OT MAM ObAKUMA HA AaHDBUYHMUTE BAACTWU, Ce BKIKOYBA B
CTOMHOCTTA Ha B3EMAHMATA UM 3a4b/KeHUATa B BanaHca.
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MNoAacHutenHu 6enerkKku

1.MmoTn, mawmHu n obopyasaHe

O63aBexxaaHe u TpaHcnopTHM KomntoTbpHa 0O6wWwo
obopyaBaHe cpeAacTBa TeXHUKa

OTyeTHa CTOMHOCT
Ha 1 aHyapw 2007r. 31 30 122 183
Mpnpobutn 71 68 66
OTnuncaHum (4) (41) (45)
Ha 31 pekemspwu 2007r. 98 30 149 277 -
Ha 1 aHyapw 2008r. 98 30 149 277
MNpnaobutn 24 24
Ha 31 mapT 2008r. 98 30 173 301 -
AmopTtusauymsa
Ha 1 anyapwm 2007r. 8 16 63 87
HauucneHa npes nepuoaa 14 7 31 52
OTtnucaHa (2) (41) (43)
Ha 31 pekemspwu 2007r. 20 23 53 96 -
Ha 1 aHyapw 2008r. 20 23 53 96
HauucneHa npes nepuoaa 11 2 3 16
Ha 31 gekemspu 2008r. 31 25 56 112 -
BanaHcoBa cToiiHOCT
Ha 31 gekemspu 2007r. 78 14 59 96
Ha 31 mapt 2008r. 67 5 117 189 -

B [py»KecTBOTO € Bb3NpMeT CTOMHOCTEH Mpar Ha OTYMTAHE Ha AbArOTPANHUTE MATEepUaANHU
aKTMBM B pasmep Ha 500n8. PbKoBOACTBOTO Ha [pyKeCcTBOTO He e YCTaHOBWMAO MHAMKATOPU 3a
TOBa, Ye HanaHcoBaTa CTOMHOCT Ha aKTMBUTE HaZBULLABA TAXHATa Bb3CTAHOBMMA CTOMHOCT.

banaHcoBaTa CTOMHOCT Ha MalWKHUTE N 0bopyaBaHe, AbprKaHM NPU YCI0BUATA HA AOrTOBOPM 33
dnHaHCOB AN3MHT e 5 xmn. nB. Kbm 31.03.2008 r. 3a nepuoaa ca 3aKyneHM HOBU MaTepUaIHu
AKTUBU HA CTOMMHOCT 24 XWUA. N1B. — KOMMNIOTPU M NepudepHn YCTPONCTBA KbM TAX.
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Kbm 31 mapt 2008r. HAMa y4ypedeHW TeKecTu (MMNOTeKM, 3an03M) BbPXYy MalWUHUTE W

obopyasaHeTo Ha [lpyskectBoTo. OTYeTHATa CTOMHOCT Ha HaMb/IHO aMOPTU3MPaHUTE aKTUBU Ha

ApyxectBoTO e 49 xun. Bn.

2.HemaTtepuanHu 4bAroTpaiiHU aKTUBU

MpaBa Bbpxy Mporpamum O6buwo
cobcTBeHOCT NPOAYKTH
OTyeTHa CTOMHOCT
Ha 1 anyapwu 2007r. 728 102 380
MNpuaobutn 549 67 616
MpeougeHKa 155 155
Ha 31 aekemspum 2007r. 1432 169 1601 -
Ha 1 aHyapun 2008 1432 169 1601
MNpnaobutn 134 19 153
Ha 31 maprt 2008r. 1566 188 1754 -
AmopTusauums
Ha 1 aHyapwm 2007r. 12 12
HauucneHa npes nepmoaa 21 21
Ha 31 pekemspu 2007r. 33 33 -
Ha 1 aHyapun 2008 33 33
HaumncneHa npes3 nepmnopga 7 7
Ha 31 mapt 2008r. 40 40 -
BanaHcoBa cToiiHOCT
Ha 31 pekemspu 2007r. 1432 136 1568
Ha 31 mapT 2008r. 1566 148 1714
3. TbproBCKM 1 Apyru B3emaHuA 31.03.2008 31.12.2007
‘000ns. ‘000ns.

TbproBcKkM B3eMaHNA HETHO 129 109
B3emaHuA No npeaocTaBeHn aBaHCH 47 58
MpeannateHn pasxoau 37 30
JaHbum 3a Bb3CTaHOBABaHe 2 2
Jpyrv B3emaHua 10 20
O6uwo 225 219
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TbproBcKMTE B3EMaHMA HE Ca JIMXBOHOCHU U OOMKHOBEX»KO ca ¢ 30-gHeBeH CPOK. Kbm
31.03.2008 r., TbProBCKM B3EMaHMA C HOMMHAJ/MIHA CTOMHOCT 1817,20 nB. ca u3uANO
obe3ueHeHKn, B pe3ynTaT Ha HanpaBeH OT PbKOBOACTBOTO Ha [pyKeCTBOTO aHaNM3 Ha TAXHATA
cbbupaemocr.

4. ®HAHCOBU aKTUBM
31.03. 2008 31.12.2007

‘000ns. ‘000ns.
LleHHM KHUKa 69
®PrHAHCOBK aKTUBM AbPrKaHW 3a Npoaarkba
MpepnoctaBeHn 3aemmn 26 42
Apyrun
Oo6wo 26 111 -

Kbm 31 mapt 2008r. [pyXKecTBOTO € Npoaano BCUYKU GMHAHCOBU aKTMBM . Kbm cbluaTa AaTa
APYKEeCTBOTO € NpeAoCTaBM/IO 3aeMMN HA CBOW CAYXKUTENIM HA CTOMHOCT OT 26 X1Aa. nB. 3aemuTe
Ca JINXBOHOCTHWU C roguiiHa nuxsa ot 10%.

5. MapuuHu cpeacrea

31.03.2008 31.12.2007
‘000nB. ‘000nB.
MapuyHu cpeactea B bpoi 6 2
MapuyHu cpeactsa B 6aHKOBU CMETKM 92 92
KpaTKocpoyHu aeno3nTtu 376 208
O6uwo 474 302

MapuyHuTe cpeactBa B OGaAHKOBM CMETKM Ce ONINXBABAT C M/aBallM JINXBEHW MPOLEHTH,
6asnpaHM Ha AHEBHUTE NUXBEHM NPOLEHTU NO BaHKOBKM Aeno3nTu. KpaTKocpoyHuTe Aeno3nTm
Ca C pas3/IMdeH CPOK — OT eAMH AeH A0 TPWU Mecela, B 3aBUCUMOCT OT JIMKBUAHUTE HYXAM Ha
Lpy*ecTBOTO.

6. Kanutan u pesepsu
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Pe3epsu
31.03.2008 31.12.2007
‘000nB. ‘000ns.

3aKOHOBM pe3epsHu 8 8
MpemuninHu pesepsu 548 548
Pe3epBun OT nocneaBaLLm OLEHKH

Ha HeEmaTepuassiHN aKTUBU 342 342
Adpyrn pesepsu 195 195
O6uwo 1093 1093

Kbm 31 mapt 2008r. akKUMOHEPHMA KanuTa/ Ha APYKEeCTBOTO € B pasmep Ha 1199 460n8. u e
pasnpegeneH 8 1 199 460 6pos akUMKM C HOMUHANHA CTOMHOCT 1.1B.

3akoHoBUTE pe3epBu ce GOPMUPAT OT aKLMOHEPHOTO APYHKECTBO, KAaTo pasnpegesieHne Ha
nevyanbata no pega Ha 4n. 246 ot TbproBCcKUA 3aKOH. Te ce 3a4enAT A0KATO AOCTUTHAT efHa
AeceTa UM No-ronama 4acT oT Kanutana. MU3ToyHuum 3a popmmnpaHe Ha 3aKOHOBUTE pe3epBMU ca
Hal-MasIko egHa AeceTa YacT OT HeTHaTa nevyanba, NpemmMmn OT eMUCUM Ha aKLMK U CPeacTBaTa,
npeasuaeHn B yCTaBa WM MO pelleHne Ha obwoTo cbbpaHue Ha akumoHepuTe. 3aKOHOBUTE
pesepBn morat ga 6baaT M3NoON3BaHU €4AUHCTBEHO 33 MOKPWMBAHE HA 3arybu OT TEKyWMA U
npeaxoaHn OTYETHU NepUoaM.

7. TbproBCKU U Apyru 3agbviKeHuaA

31.03.2008 31.12.2007
‘000n8. ‘000n8.
3aa4bAKEHUA KbM A0CTaBYULM 51 31
lMonyyeHU aBaHCK OT KNINEHTU 2 1
JaHbuyHU 3a4b/KEHNA 25 34
Apyrn Kpegutopu 41 19
O6uwo 119 85

YCnoBMATa Ha NOCOYEHUTE NO-TOPe 3a4b/IXKEHMA Ca KaKTO Cneasa:

-TbPrOBCKUTE 3a4b/IIKEHNATA HE Ca IMXBOHOCHM M 06uyaliHo, ce ypexaaT B 30-4HEBEH CPOK;
-AaHDbYHUTE 334b/IKEHMA HE Ca IMXBOHOCHU U Ce ypexKaaT B 3aKOHOBO YCTAaHOBEHUTE CPOKOBE;
-APYrUTe 3a4b/IKEHNA He ca IMXBOHOCHU U 06MYaiHO, ce ypexaaT B 20-AHEBEH CPOK.
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8. 3aabMKeHUA KbM nNepcoHana

31.03.2008 31.12.2007
‘000nsB. ‘000ns.

3aabaKeHnA 3a Bb3HarparkaeHua 40 27
3aa4bAXKeHWNA 33 COUMANHO OCUTypABaHe 15 9
3aabMmKeHnA 33 KOMNEHCUPYEMU OTNYCKK 3 6
3a4b/IXKEHNA 32 COLLMANHO OCUTYpPABAHE
NO KOMNEHCUPYEMU OTMNYCKMU 1 1
o6wo 59 43

3a4bKEHNATA KbM NEpPCoHaNa BKAKOYBAT TEKYLIMUTE HEU3NIATEHM 3aAb/KeHUA 33 paboTHM
3annatm Kbm 31 mapt 2008r. CbraacHO WM3UCKBAHMATA Ha MNpuUAaraHUTE MeXAyHapOoaHU
CTaHAapT™M [pyXKecTBOTO € HAYUCAMNO 3aAb/IKEHWe KbM MnepcoHana 3a Hewusnon3BaHo,
3apaboTeHo NpaBo Ha NiaTeH OTNYCK.

9. Mpuxoamn oT OCHOBHA AeAHOCT

MpuxoanTe OT OCHOBHA AehHOCT ca wm3uAano ¢opmumpaHu OT npoaarkbata Ha ycayrn. B
CpaBHeHMe c nepuogda 3asbpliBalla Ha 31 mapt 2007 roa. npuxoauTe OT YC/yrn benexart pbeT
ot 116%.

10. Pa3xogu 3a geiHoOCTTa

10.1 Pa3xoau 3a matepuanu

31.03.2008 31.03.2007
‘000ns. ‘000nsB.
MaTtepunanu 1 1
KaHuenapckn KoHCcymaTneu 14
fopuso 1
o6wo 16 10
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10.2 Pa3xoau 3a BbHLIHU YCAYTU

31.03. 2008 31.03.2007
‘000ns. ‘000ns.
Haem 27 9
OnepaTtmMBeH NN3NHT 1 2
KOHCynTaHCKu ycnyru 48 10
TenedoHu 5 9
Peknama 12 6
UHTepHeT 15 7
Kypuepcku ycayrm 1 1
AB6oOHaMeHTH 20 6
O6uwo 129 50
10.3 Pa3xogu 3a nepcoHana
31.03.2008 31.03.2007
‘000ns. ‘000ns.
Pasxoau 3a 3annatu 120 56
Pasxoau 3a coumanHo ocmrypsasaHe 37 27
o6wo 157 83
10.4 Pa3xoau 3a amopTusaymAa
31.03.2008 31.03.2007
‘000ns. ‘000ns.
O63aBexkaaHe N ogopyaBaHe 11 2
TpaHcnopTHM cpeacTBa 2 2
KomnioTbpHa TeXHWKA 3 6
MporpamHu NPOAYKTH 7 5
O6uwo 23 15
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10.5 Apyrn onepaTtMBHU pa3xoam

31.03.2008 31.03.2007
‘000ns. ‘000ns.
KomaHgmposKu 7 5
MNpeacTaBuTenHu pasxoam 2
Pa3xoau HecBbp3aHU C AENHOCTTa 3
Apyru 2
o6wo 14 5
11. ®uHaHcoBM pa3xoau
31.03.2008 31.03.2007
‘000ns. ‘000ns.
TaKCn ¥ KOMUCUOHHM 1
HeTHu 3arybu oT:
WMHBECTULMN ObPXKaHW 3a TbpryBaHe 4
OTpuLaTeNHU BAaNYTHM KYPCOBU Pa3IMKK 1
O6uwo 2 5
12. ®duHaHcosu Mpuxoam
31.03.2008 31.03.2007
‘000ns. ‘000ns.
Mpuxoan oT AMXBU NO GUHAHCOBU UHCTPYMEHTU:
BaHKoBM geno3ntu 7
NHBECTMUMWN AbPrKaHU 3a TbpryBaHe
Mpuxoam oT npeoL,eHKa Ha GUHAHCOBU aKTUBU 9
O6uwo 4 16
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Lenn n nonntnKM 3a ynpasaeHue Ha ¢m-|a|-|c03m| PUCK

OcHoBHUTe GMHAHCOBM NAacMBM Ha [Jpy*KeCTBOTO BK/AOYBAT NPUBAEYEHN CPEACTBA, U TbPrOBCKU
3aabnkeHna. OCHOBHaTa Len Ha Te3n GUHAHCOBU MHCTPYMEHTU € Aa ce ocurypu duHaHCUpaHe
3a AeMHocTTa Ha [pykectBoTo. Jpy*KecTBoTo npuTerkaBa GpUHAHCOBM aKTUBM KaTo Hanpumep,
TbProBCKM B3E@MaHMA M NapUYHM CPEACTBA M KPATKOCPOUYHM AEN03UTU, KOUTO Bb3HMKBAT NPAKO
OT AenHocTTa.

Mpe3 2007 r., KakTo 1 npe3 2006 r., pyKecTBOTO He NpuUTEXKaBa M He Tbprysa C 4EPUBATUBHMU
GVHAHCOBU MHCTPYMEHTH.

OCHOBHUTE PUCKOBE, MPOU3TUYALLM OT GUHAHCOBUTE MHCTPYMEHTU Ha [LpyKeCcTBOTO Ca /INXBEH
PUCK, IMKBUAEH PUCK, BANlyTEH PUCK U KpeguTeH pUCK. MoANTUKATA, KOATO PbKOBOACTBOTO HA
[py*KecTBOTO Npunara 3a ynpasieHne Ha Te3n puckose, e 0606LLeHa no-gony.

JluxeeH pucK

[py»KecTBoTO e M3N0XKEHO Ha PUCK OT NPOMAHA B Na3apHUTE INXBEHU NPOLEHTU, OCHOBHO, NO
OTHOLLIEHME KPATKOCPOUYHUTE U OBATOCPOYHU CU GMHAHCOBM NACUBM C NPOMEHAUB (M1aBalL)
NIMXBEH npoueHT. MonnMtukaTa Ha [pyXKecTBOTO e Aa ynpasBasaBa pasxoauTe 3a /IMXBU 4Ypes3
n3nonsBaHe Ha GUHAHCOBM WMHCTPYMEHTW, KAKTO C PUKCMPaAHW, Taka M C NAaBaly JIMXBEHM
NMPOLLEHTU.

JlukeudeH puck

EdbeKkTMBHOTO ynpaBneHMe Ha NMKBUAHOCTTA Ha [pyKecTBOTO npeanonara ocurypsBaHe Ha
[OCTaTb4HO 0BOPOTHM CPEeACTBa, NPEANMHO, Ype3 NOoAAbPIKAHE HAa HEM3MON3BAHW pa3peLleHin
KpeauUTHU IMHUN U KPAaTKOCPOUYHO GUHAHCUPaHE OT CBbP3aHM Aunla.

BanymeH puck

[py»KecTBOTO M3BbPLIBA MOKYMKWU, NpoAakbu, npeaocTaBAHe M NoOJlyd4aBaHe Ha 3aeMu B
YYXKAECTPAHHU Ba/NyTU — €BPO M LWATCKM Aosiapu . OCHOBHaTa 4acCT OT Te3n onepaumm ce
OCbLLECTBABAT B €BP0. Tbil KaTo BaNyTHUAT Kypc nes/eBpo e ¢pukcmpaH Ha 1.95583, BanyTHUAT
PUCK, NPOU3TMYALL, OT EBPOBUTE EKCNO3ULMN Ha Jpy*KECTBOTO € MUHUMAJIEH.

KpedumeH puck

[py*KecTBOTO TbpryBa eAMHCTBEHO C YTBbPAEHW, MNATEXOCMOCOOHM KOHTpareHTW. HerosaTa
MONNTUKA €, Ye BCUYKMN KMEHTU, KOMTO XKENaAT 4a TbpryBaT HA OT/IOXKEHO NAallaHe, nognexKar
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Investor.BG

Ha npoueaypy 3a NPOBEpKa Ha TAXHATa nsaTexocnocobHocT. OcBeH ToBa, casngaTta no
TbProBCKUTE B3EMaHUATA Ce CNeasT TeKyWo, B Pe3ynTaT Ha KOeTo eKcno3uumaTa Ha
[pyKecTBOoTO NO TpygHOCbOMpPaeMn M HecbbMpaemu B3eMaHMs He e CbliecTBeHa. Hama
3HAUUTENIHN KOHLLEHTPAUMM Ha KpeauTeH puck B [ApykecTBoTo. KpeauTHUAT PUCK, KOMUTO
Bb3HWKBA OT ApyruTe GMHAHCOBU aKTMBU Ha [lpy*KeCTBOTO, KaTo HaNpumep, NapuU4HU cpeacTBa
M gpyrn OUMHAHCOBM aKTMBW, NPEACTaBNABA KpeaWTHATa eKcnosuvumsaTa Ha [pyKecTBoTo,
NPOM3TUYALLA OT Bb3MOXKHOCTTa HEFOBUTE KOHTPAreHTH Aa He U3Mb/IHAT CBOUTE 3a4b/IKEHUA.

MaKcMmanHaTta KpeauTHa ekcnosuuma Ha [pyKecTBoTo MO NOBOA Ha NpU3HATMTE GUHAHCOBM
aKTMBM, Bb3/IN3a Ha CbOTBETHATA MM CTOMHOCT no H6anaHca kbm 31 gekemspu 2007 T.

YnpaeneHue Ha Kanumana

OcHoBHaTa Uen Ha ynpasBAeHWeTO Ha KanuTana Ha [pyXecTBoTo e [a Ce ocuUrypu cTabuned
KpeauTeH PeWTUHT U KanuTasoBKW NoKasaTenu, C ornen NpoAb/XKaBawoTo GyHKUMOHUPaHE Ha
H6U3Heca M1 MaKCMMMU3MPaHe Ha CTOMHOCTTa My 3a aKLMoHepuTe.

[pyKecTBOTO ynpasasBa KanuTasoBaTa CU CTPYKTYpa M A M3MEHA, aKo e Heobxogumo, B
3aBUCUMOCT OT MNPOMEHUTE B MKOHOMMYecKuTe ycnosua. C ornes nogabpkaHe Uam npomaHa
Ha KanuTasioBaTa CU CTPYKTYpa, [ApyrKecTBOTO MOXe Aa Kopurupa M3naalaHeTo Ha AUBUAEHTU
Ha aKUMOHepUTe, Aa N3KYNU 0H6paTHO COBCTBEHM aKUMK, A3 HaMann UAN YBENUYU OCHOBHUSA CU
KanuTan, no peweHne Ha akumoHepuTte. MNpe3 2007 r., Kakto u npe3 2006 r., HAMa NPOMeHU B
uenuTte, NOAUTUKUTE WAM MNpoLecuTe MO OTHOLWEHMEe Ha YNpaBieHWeTO Ha KanuTana Ha
LpyecTBoTO.
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