JAPYKBA CTBKJIAPCKHU 3ABOJIN A
MNOACHUTEJHU BEJIEXKHN
3a roMHAaTa, puKkmouBama Ha 31 nekemspu 2007 r.

(Bcmaku cymu ca B XHIJIAIH JI€Ba, OCBEH aKO HE € YIIOMEHATO IPYro)
1. Kopnoparusaa ungopmanus

®dunancoBHAT oTdeT Ha ,,JIpyx6a Crermapcku 3aBogu” AJl (,,JlpykecTBOTO) 3a roauHara,
npukmouBama Ha 31 mekemBpu 2007 1., € 0go0OpeH 3a n3aBaHe ChriacHo pemeHne Ha ChBeTa Ha JUPEKTOPUTE
ot 31 mapt 2008 1.

LWApyxk6a Crekmapekn 3aBogu” AJl € akIMOHEPHO JAPYKECTBO, ydpeleHO ¢ pemeHne No
14144/27.12.2004r. Ha Coduiicku OKpBKEH ChIl ChC cefanuine U anapec Ha yrnpasieHne — Codwust, ya. “TIpod.
WBan I'eopros” 1. ®unHancoBaTta roauHa Ha JIpyxkecTBOTO MpUKiIouBa Ha 31 nekemspu. ,,Jpyx6a CThKIapcKu

3aBoan” AJl € myOJIMYHO APYKECTBO, ChINIACHO 3aKOHA 32 IMyOIMYHO Tpe/iaraHe Ha EHHH KHIDKA.

OcnoBHaTa ferHOCT Ha ,,JIpyx6a Crekmapcku 3aBoxn” AJl BKIIIOYBA IMPOU3BOACTBO W THPTOBHUA C aMOaaKHO
CTBKJIO.

KoM 31 gexemBpu 2007 1. aknmonepure Ha ,,JIpyx6a Ctekmapcku 3aBoan” AJ] ca:

- bapex OBbpcuits JIumutug, Kunsp 52.60%
- I'macunBect Jlumutun , Kunep 46.91%
- IOpunuuecku mna 0.14%
- @usnyecku Iuna 0.35%

,Jpyx6a Ctekiapcku 3aBoan” AJl IMa eIHOCTEIICHHA CHCTeMa Ha yrpaBieHue cb¢c ChBeT Ha TUPEKTOpPHUTE OT 7
qneHoBe. [Ipencenaren Ha CoBera Ha mupekropute e Jumutsp Koes. ,,JIpyxoa Cteknapcku 3aBomu” AJl ce
MpeACTaBisiBa M YIOpaBisgBa OT W3NbIHUTENHUTE aupektopu: Huxomaoc ['eopromymoc u  Xpuctomynoc
Hunonynoc — 3ae1HO U IOOTIEIHO.

Kpaitnara kommanus-maiika e FOna 'macybpkc CA — I'bpuius.

2.1 Ba3a 3a usrorssine

DUHAHCOBUAT OTUET € U3rOTBEH Ha 0asza HUCTOPpHUYECCKA ICHA, C UBKIIIOYCHUEC HA 3EMUTC, THBCCTUIIMOHHUTEC UMOTH
1 MHBECTUIHHTEC Ha PA3II0JIOXKCHUEC 3a np0)1a>l<6a, KOHUTO Ca OLICHCHU 110 ClIpaBCIJINBa CTOMHOCT.

DHUHAHCOBUAT OTYET € MPEACTABCH B OBJITapCKH JieBa M BCHYKH ITOKA3aTeIHM Ca 3aKPBITICHH 10 Hail-OJM3KUTEe
XWIiIa OBITapCKy JieBa (XUIL. JIB.), OCBEH aKO € YIIOMEHATO JPYTo.

HM3saBJieHne 32 CHOTBETCTBHE

®unancoBHAT oTdeT Ha ,,JIpyxkda Crhkiaapcku 3aBoan” AJl € M3rOTBEH B CHOTBETCTBHE ¢ MeEXIyHApOIHHUTE
CTaH/AapTH 32 (UHAHCOBO OTYHTaHE, IpueTn oT Epponetickus cpro3 (MCPO, nmpuern ot EC).

To3u puHAHCOB OTYET € MHIUBUIYATHHAT OTYET Ha ,,JIpyk6a Crekiapcku 3aBomu” AJl, KbJIETO MHBECTHIINUTE B
JUBIIEPHU TPEIIPHUSTHS ca MPEICTaBEHH 110 IeHa Ha MpHUI00HBaHE.

Crorimacao usnckBanuaTa Ha MCC 27 KoHconmaupanu ¥ MHIUBHIYATHA (UHAHCOBH OTYETH W WI. 37/4m. 371 ot
3aKoHa 3a CIETOBOJICTBOTO, B cria ot | stHyapu 2007 ., ,,J{pyx06a Ctekmapcku 3aBogn” AJl cieaBa aa M3TOTBHU U
MIPECTaBA KOHCOMUINPAaH PUHAHCOB OTYET. JIpY)KECTBOTO € M3TOTBUIIO ¥ MPEACTABIIIO KOHCOJIHIMPaH (GHHAHCOB
otuer B cporBeTcTBUE ¢ MC®O, npueru ot EC u m3uckBaHusATa Ha 3aKOHA 3a CYETOBOJCTBOTO 33 I'OJMHATA,
npukmogBama kbM 31 nexemBpu 2007 r. To3m oTtdyer e omoOpeH 3a m3maBaHe ¢ pemieHne Ha CpBera Ha
nupexropute ot 31 mapT 2008 r. 1 € Ha pa3noI0XKEeHNE Ha aapeca Ha J{pyKkecTBOTO.
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2.2 [IpoMeHH B C4€TOBOJHHMTE MOJUTHKHU U ONOBECTSIBAHUS

HoBu M M3MeHEHHM CTAHJAAPTH M Pa3siCHEHH s, MPUJIOKUMH 32 OTYETHH MePHOAN, MPUKJIOYBamu Ha 31
nexemBpu 2007 r.

anpner NUTC CYCTOBOIHU ITOJIMTUKHN Ca IMOCICAOBATCIIHNA C TE3U, ITPUJIAraHu 1pE3 NMPEAXOTHUA OTYETCH IICPUO,
C U3KJIFOUCHHUEC Ha CIICIHOTO:

Ilocouenure no-101y HOBU U U3MEHEHH CTaHIAPTU U Pa3siCHEHUs ca BB3IPHUETH 3a IbPBU IbT OT [pyKeCcTBOTO
Ipe3 TeKYIIUS OTYETCH IepHoA. Te He OKa3BaT BIHMSHHE BBPXY (HHAHCOBOTO CHCTOSHHE W/WMIM PE3YyITAaTH OT
neHocTTa Ha J[py)KecTBOTO, HO M3WCKBAT BKJFOYBAHETO HA JOIBJIHHUTEIHN OIIOBECTSBAHWSA BBHB (DMHAHCOBHA
OTYET.

MC®O 7 OuHaHCOBU UHCTPYMEHTH: OTIOBECTSIBAHE
MCC 1 U3menenune — OnoBecTsiBaHE Ha KanuTaia
e KPMC®O 7 Ilpunarane Ha npeusuucautenceH noaxof cbriacHo MCC 29 OuHAHCOBO OTYMTAHE IIpU
XHUTIEPHUHGITAOHHN HKOHOMUKHI
KPMC®O 8, O6xBat Ha MCDO 2
KPMC®O 9 IlpepasrnexiaHe Ha BHEAPEHU 1€pUBaTUBU
e KPMC®O 10 MexxauaHO (PHHAHCOBO OTYMTAHE U 00e3IeHKa

OCHOBHHTE € GCI)GKTI/I OT TE3U ITPOMEHHU Ca CICIHUTE:

MCDO 7 Qunancosu uncmpymeHmu: ono8ecmsa8ane

To3u cTaHAapT W3KCKBa 1a OBAAT HAIPABEHN OIMOBECTSIBAHMSA, TaKa 4e MOTpeOnTeImTe Ha (UHAHCOBUS OTYET Ja
MOTAT Jia OICHAT 3HAYMMOCTTa Ha (PMHAHCOBHTE MHCTPYMEHTH Ha JIpy)KeCTBOTO, KAKTO M XapaKTepa W CTEIeHTa
Ha PHUCKOBETE, MPOM3TUYAIIN OT Te3W (MHAHCOBM MHCTPYMEHTH. B moscHHUTemHHTE OETeKKH KBbM HACTOSIINS
(IHAHCOB OTYET, KBICTO € IPEICHEHO 332 YMECTHO, Ca BKJFOYEHH HOBHTE M3MCKBAaHH OIOBECTSIBaHMWS. Bwrpekw,
e Te He OKa3BaT BIMSHHUE BBHPXY (PMHAHCOBOTO CHCTOSHHE W/WIIM PE3YATATH OT AeHHOCTTa Ha J[pyKecTBOTo,
cpaBHUTeNTHATa HHOpMaIms e mpepaboTeHa, KbAETO € He0OXO0MMO.

MCC 1 HU3zmenenue — Onosecmsasane Ha Kanumana

ToBa m3MeHeHWe HM3UCKBa JIpy)KeCTBOTO Ja HampaBd HOBH OIOBECTSIBAHHS, KOWUTO JIaBaT BBH3MOXKHOCT Ha
moTpeOuTENNTE Ha (QHMHAHCOBHUS OTYET Ja OIEHST IETIUTE, MOJUTHKHUTE M TMPOIECUTE 32 YIIPABICHNE Ha KaluTaja.
Te3u HOBM ONOBECTsIBaHUS ca IpecTaBeHu B benexka 25.

KPMC®O 7 Ilpunacane na npeusyuciumener nooxoo cveracho MCC 29 @unancogo omuumamne npu
Xunepun@iayuoHHu UKOHOMUKU

Pazscuenuero usucksa npuiarasero Ha MCC 29 npe3 oTueTHHs IEpUOJ, NIPE3 KOMTO 3a IbPBU II'bT MKOHOMHUKATA
Ha (yHKIMOHATHATA BaJIyTa Ha IPENIPUATHETO Ce XapaKTepu3Mpa ¢ XUIEepHHDIANI KaTo ce IpeArnosara, ue
xuneprHpIanmiTa € cpuiecTByBaiga u npean. KPMCOO 7 He e mpriioXuMo 3a JeWHOCTTa Ha J[pyKecTBOTO U
HiMa eeKT BbpXY (QMHAHCOBHUS OTYET.

KPMC®O 8 Obxeam na MCDO 2

ToBa pazscuenne usuckBa MCDO 2 [Tnawane na 6azama na akyuu aa ce Tpuiara 3a BCIKO CIIOpa3yMeHHue, Ha
Oa3ara Ha KOETO ce MIPEAOCTABAT KaIllMTAJIOBH WHCTPYMCHTHU HJIM BB3HUKBAT 3a0bJUKCHHUA 3a IPEAIPUATHUCTO,
KOTaTo CTOHHOCTTa Ha MOJYYEHOTO € MO-HUCKA OT CIpaBeIIMBaTa CTOMHOCT Ha MPEIOCTaBeHUTE WHCTPYMEHTH.
Twii kato J[pyKecTBOTO He U3BHPINBA TAKHUBA CIIEIIKH, TOBA N3MEHEHNE HAMA €EeKT BhpXY (UHAHCOBHUS OTUET.
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2.2 ITpoMenu B c4eTOBOJHUTE MOJUTHKH M ONIOBECTABAaHUSA (IPOABbJIKEHUE)

KPMC®O 9 Ipepaszenesicoane na enedpenu 0epusamusu

KPMC®O 9 wusuckBa npeanpuUsTHETO J1a ONpPENENd Jajid NaJeH JOrOBOp ChIAbp)Ka BHEAPEH [EpUBATUB B
MOMEHTa, B KOWTO TO cCTaHe 3a IIbPBM BT CTpaHa IO JOroBopa. PassicHeHneTo 3abpaHsABa MOCIEIBAIIO
Ipepas3nIexk/1aHe Ha I0r0BOPa, OCBEH aKo TOW HE € IPOMEHEH, KOETO BOJM 10 3HAYUTEIHA IPOMSIHA B IapUYHUTE
MTOTOIIH, CBBP3aHH C JOTOBOpa. Thil Karo MpEANPHSITHETO HsIMa BHEIPEHU JEPUBATHBH, KOUTO TpsiOBa na Obaar
OTJICJIEHN OT OCHOBHUS JIOTOBOP, TOBA pa3siCHEHUE HAMa e(eKT BBPXY PUHAHCOBOTO ChCTOSIHUE /WM PE3yITaTH
OT JieiiHocTTa Ha JIpy)KeCTBOTO.

KPMC®O 10 Mexcounno gunancoeo omuumane u 0be3yenxa

ToBa pazsicHeHue 3a0paHsBa B3CTAaHOBSIBAHETO Ha 3aryOH OT 00e3IeHKa, IPU3HATH MPe3 MPEIXOIHN MEKINHHN
OTYETHH TIEPHOAN, IO OTHOIICHWE HA PENyTalys W/WIM HAa WHBECTHINH B KAlTUTAJOBH MHCTPYMEHTH MM BBHB
(MHAHCOBH aKTHBH, OTYMTAHHU 110 [IeHa Ha MpugoouBane. Thil kato JIpyKecTBOTO HE € Bh3CTAaHOBSIBAIIO 3aryOU OT
o0e3reHKa Impe3 MPEAXOAHNM MEKIWHHH OTYETHH IIEPHOMM, TOBA pa3dsiCHEHWE HAMAa e(EeKT BBPXY HEroBOTO
(DMHAHCOBO CHCTOSTHHE W/WIIH PE3YITATH OT JEHHOCTTA.

2.3 ChbIecTBeHH CYEeTOBOAHHU NPeLeHKH, NPUOJIM3NTEHN OLEHKHU U NPeIIoJI0KeHUus!

WsrotBsHero Ha ()MHAHCOBHUSA OTYET Hajlara phKOBOJCTBOTO J1a HANPABH NPELEHKH, IPUOIM3UTEIHH OLCHKH U
IIPEIIOI0XKEHUS], KOUTO BJMSAT BbPXY CTOMHOCTTa HAa OTYETEHUTE aKTUBHU U IaCUBU, M OIOBECTSIBAHETO Ha
VCIOBHHM TIACWBH KBM Jarara Ha OamaHca, KakTO W BBPXY OTUETCHHTE NPHXOAH W PasxXoAd 3a IEepHoia.
Hecuryprocrute, cCBbp3aHN ¢ HAPAaBEHUTE MPEATIONOKEHNS U MPUOIM3UTEITHH OIIEHKH OMXa MOTJHM Jja JOBeIatT
0 (aKTHYECKH pe3yaTaTH, KOWTO Ja W3MCKBAT CHIIECTBEHW KOPEKIHWH B OaJaHCOBHTE CTOHHOCTH Ha
CBOTBETHUTE aKTUBH UJIM [TACUBHU B CJIEIBALIM OTYETHU [IEPHOIU.

IIpeuenkn

[pn mprnaraneTo Ha BB3NPHETUTE CUETOBOAHH HOJIUTHKN, OCBCH NPHOIM3UTEITHATE OLCHKH W TIPEATIONOKEHHS,
PBKOBOACTBOTO Ha JIpy)KECTBOTO € HalpaBWJIO CICTHWTE MPELEHKH, KOUTO MMaT Hali-ChIIECTBEH €(EeKT BBPXY
CyMHTE, IPU3HATH BbB (PUHAHCOBHS OTYET:

Heommenumu aneasicumenmu no onepamueen Ju3ure fﬂpyafcecmeomo Kamo Jqu3uHzonoaydamei

JIpy’KecTBOTO € CKIIFOUMIIO TOTOBOPH 32 JIN3UHT Ha MAIIMHHU ¥ TPAHCIIOPTHH CPEICTBA. PBKOBOCTBOTO CUMTa, U
THA KaTO BCHYKH CBHINECTBEHH PHCKOBE M H3TOMM OT COOCTBEHOCTTa BBPXY TE€3H AKTHBH HE CE I0eMaT OT
JpyXecTBOTO, JOrOBOPUTE CE TPETUPAT KATO OIIEPATUBHU JIM3UHIU.
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2.3 CbllecTBeHHM CYETOBOJAHM TPEUEHKH, HNPUOJM3UTEJHH OIEHKH U HPeanosoKeHUus
(mpoabJKeHue)

IpubAU3NTETHU OLlEeHKH U MPEII0JI0KEeH Usl

OCHOBHHTE MIPEAITOTIOKCHNA, KOUTO Ca CBBP3aHU C 6’I)I[GHII/I " Apyru OCHOBHU H3TOYHHWIHW HAa HECUT'YPHOCTU B
HpI/I6JII/ISI/ITCJIHI/ITe OLCHKHM KBbM JlaTaTra Ha 6aJ1cha, 1 3a KOMTO CHIICCTBYBA 3HAYUTECIICH PUCK, Y€ Ouxa Morim aa
JOBEIAT N0 ChIICCTBCHU KOPECKIUU B OaaHCOBMTE CTOMHOCTH Ha aKTUBUTE U ITACHBUTE Ipe3 cacaBausa OTYCTCH
nepnuon, ca mOCOYCHMU O-T0ITy.

Jloxoou na nepconana npu neHcuoHupaue

3aIbIDKEHNETO 3a JOXOIU Ha MepCOHaa IPH ITEHCHOHMPAaHEe Ce ONPEAess Ype3 aKTI0OePCKU OIeHKU. Tasu OIeHKa
M3UCKBa 2 OBIAT HAaIlpaBEHH IIPEIITOIOKEHHS 32 HOpMaTa Ha AUCKOHTHpaHe, OBACII0 HapacTBaHe Ha 3aIlIaTHTe,
TEeKyJ4eCTBOTO Ha IIEpCOHANAa M HHWBaTa Ha CMBPTHOCT. Ilopagm IBITOCpOYHMS XapakTep Ha IOXOAWTE Ha
TIepCcOHANA TIPU NMEHCHOHHUPaHe, Te3H MPEAIONI0KEHUs ca 00EKT Ha 3HAYMTENHA HecHuTypHOCT. KbM 31 nekemBpu
2007 r. 3agpikeHneTo Ha [pyxecTBOTO 3a JOXOAM Ha IepcoHaja pu NEeHCHOHUPAHe € B pa3mep Ha 479 xui. nB.
(2006 T.: 407 xwn. nB). JlompiaHWTenHa HWHGOpPMANHUSA 32 JIOXOMUTE Ha IEPCOHATA MpH TMEHCHOHUpPAaHE €
npencraseHa B benexka 18.

Tlonesnu srcusomu na umomu, MawuHy u CbOPBIHCEHUA, U HeMamepuainu akmueu

duHaHCOBOTO OTYMTAHE Ha UMOTHUTEC, MAIIUHUTE W CBOPBKCHUATA, W HEMATCPUATHUTC AKTHBH BKJIIIOYBA
U3II0JI3BAHCTO HA HpI/I6JII/I3I/ITCJIHI/I OLICHKH 3a TCXHUTC O4YaKBAaHU I10JIC3HU )KUBOTH U OCTAaTbYHU CTOI7IHOCTI/I, KOHUTO
ce 6aszupar Ha MPEIeHKH OT CTpaHa Ha PHKOBOJICTBOTO Ha J[py»KeCTBOTO.

Obe3yenka na 63emanus

JIpyKecTBOTO M3MOI3Ba KOPEKTHBHA CMETKA 3a OTYMTAaHE Ha IMPOBH3MATA 3a 00E3leHKa Ha TPYAHOCHOMpPAaeMH H
HechOMpaeMn B3eMaHUS OT KJIMEHTH. PBKOBOICTBOTO IpeleHsBa aJeKBaTHOCTTA HA Ta3W NPOBH3MA Ha 0a3a Ha
BB3PaCTOB aHAJM3 Ha B3EMAHUATA, HCTOPIYIECKN OIHT 32 HUBOTO Ha OTIICBAaHE Ha HECHOMPAEeMH B3eMaHUs, KaKTO
1 aHAJIM3 Ha [IJIaTeXOCIIOCOOHOCTTa Ha CHOTBETHHUS KIIMEHT, IPOMEHH B JOTOBOPEHUTE YCIOBHUS HA IDIAIIAHE U p.
AKO (MHAHCOBOTO CBCTOSIHHE W PE3YITaTd OT JAEHHOCTTa Ha KIMEHTHTE ce BJOMAT (HaJg OYaKBAaHOTO),
CTOIfHOCTTa Ha B3eMaHWs, KOUTO TpsiOBa 1a ObJaT OTIHCAHU Ipe3 CIIEABAINN OTYETHH MEpHOIN, MOXe a Obae
IIO-TOJISIMA OT OYaKBaHaTa KbM JlaTaTa Ha OayaHca.

06&31467—!7(61 Ha mamepuainu sanacu

JlpyxecTBOTO mpH3HaBa OOe3leHKa Ha OOE3IBIKEHM W 3aJeKald MaTepualiHd 3allacd [0 TIXHara HETHa
peanmm3upyema croifHOcT. OmpenensHeTo Ha 00e3leHKaTa M3MCKBa PHKOBOJCTBOTO Ja HAaIpaBH OLEHKAa Ha
00pBIIIaEMOCTTa Ha MaTepUATHHUTE 3allaCh U TAXHATA CBEHTYaJHa PEeaU3allis Yype3 BiaraHe B MPOM3BOICTBOTO,
nponax6a u BeTpemHN Tpachepu. Kem 31.12.2007 1. Hali-moOpara mpeneHka 3a HeoOxoaumara 00e3IeHKa Ha
00€3BIKEHN W 3aJieKalld MaTepUaHU 3armack € B pasMep Ha 253 xwi. nB. (2006 r.: 1,023 xwmm. xB.).
JlompnHuTeHA HHpOpMAIHS € peacraBeHa B bemexxka 11.

Cnpaee()ﬂuea CIMOUHOCM HA 3eMU U UHeEeCMUYyuoOHHU UMomu

CHpaBC)IJII/IBaTa CTOMHOCT Ha 3¢MUTE ¥ WHBECTUIIHOHHUTE UMOTH CE OoTpeacid Ha 0asa Ha OIICHKA OT HC3aBHCHUMH
OLCHUTCIIH. HpI/I ONpeaciIdAHe Ha Ia3sapHUTC CTOMHOCTH C€ H3II0JI3BAT pa3MiHu METOAW Ha OICHKAa W CE€
aHaJIM3upar CHCHI/IQ)I/IKI/ITC Ha 1masapa Ha HCABWXHUMHU HWMOTH B E’I)JIFapI/ISI. Hpe}Z[HOJIO)KCHI/ISITa, IIpaBEHU TIpH
N3roTBAHECTO HA OLICHKHU, CbABbPKAT HECUTYPHOCT.
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2.4 O0001IEHNE HA CHIECTBEHNUTE CUETOBOIHU MOJTHUTHKH

IIpeBpbInaHe HAa Yy KTy CTPAHHA BAaJIyTa

OUHAHCOBHAT OTYET € NPENCTaBeH B OBNTapCKd JieBa, KOATO € (YHKIMOHATHATAa BalyTra M Bajyrara Ha
npencrapsHe Ha [lpyxectBoro. CpenkuTe B UYYKHIECTpaHHAa Balyra NIBPBOHAYAIHO CE OTPa3iBal BbB
¢yHKIMOHANHATa Bagyra 1Mo OOMEHHHMS KypC Ha Jarata Ha cjaenkata. MOHETapHHTE aKTHBH M IIacHBH,
JCHOMUWHHUPAHU B YYKXACCTPAHHHU BATYTU CE NMPECU3YUCIIABAT BHB q)yHKI_II/IOHaJIHaTa BaJyTa, B Kpad Ha BCCKH
Mecell, M0 3aKIIOYMTENHHS OoOMeHeH Kypc Ha bwiarapcka Hapomma banka 3a mocnmensmst paboTeH AeH OT
CBhOTBCTHHA MECCCII. Benukn KYPCOBHU pa3jIMKU C€ OTHACAT B OTYCTA 3a JOXOAUTE. HeMOHCTapHI/I AKTHUBH U ITaCHUBH,
KOHWTO Ce€ OIICHSABAT 0 HMCTOpMYECKa II€Ha Ha TNPHIOOWBAaHE B UYKHECTPaHHA BalyTa, CE MPEBPHIIAT BbHB
¢ yHKIMOHANHATa Badyra No OOMEHHHMS KypCc KBbM JaTaTra Ha IITbpBOHAaJanHaTa chenka (mpumoOmBaHe).
Hemonerapuu akTuBM W MacuBHU, OLEHSABAHU I10 CIIpaBEeAJIMBAa CTOMHOCT B UY)KJI€CTpaHHA BajJyTa, C€ MIPEBPbHIIAT
BBB (DYHKIMOHATHA BaJyTa 10 0OMEHHUS KypC KbM JaTaTa Ha OIIEHKaTa Ha CIpaBeUINBaTa CTOIHOCT.

I/IMOTI/I, MAaIlIUHU U CHOPBHKEHUSA

VmoTtnTe, MamuHUTE M CHOPHKEHMATA, ¢ M3KIIOYCHHE Ha 3eMHTE, Ce OTYHMTAT IO I[eHAa Ha IPHI00HWBaHE,
HaMaJleHa ¢ HaTpyIaHUTe aMOPTH3AINHY, U HaTpyIaHUTE 3aryon oT oOe3neHka. [leHara Ha mpuaoOnBaHe BKIIIOYBA
1 pa3XxoAH 3a MOAMSAHA Ha YacTH OT MAIIMHHUTE M ChOPBKEHIATA, KOraTo Te3W pasxoau OBIaT N3BBPIICHH W IIPU
YCIIOBHE, Y€ OTrOBapAT Ha KPUTEPHHTE 3a NMPHU3HABaHE HA JBITOTPACH MaTepHalieH akTuB. IIpn n3BwpIIBaHe Ha
pa3xoau 3a OCHOBEH Iperjie]] Ha MalldHa W/IIN ChOPBKEHHE, Te ce BKJIIOYBAT B OajaHCOBaTa CTOWHOCT Ha
CHOTBETHHS aKTHB KaTO Pasxoid 3a MOAMSHA, NPH YCIOBHE, Y€ OTrOBapAT HAa KPHUTEPUHTE 3a NPH3HABaHE Ha
IIBIITOTPACH MaTepralieH akTHB. BCHuky npyrn pasxoaw 3a peMOHT U MOAIPHKKA Ce MPU3HABAT B I1eYandara Win
3ary0ara B Ieproja, B KOWTO ca H3BBPIICHH.

AMOpTI/I3aHI/II/ITC Ce M3YMCISIBAT Ha 0a3a Ha JIMHEHHMS METO/J 3a CPOKa Ha IMOJIC3HUA KUBOT HA aKTUBUTEC.

PaSXO}II/ITe 3a HpI/I)IO6I/IBaHC Ha WMOTH, MAaIlMHU W CBOPBKCHUA TPCACTABIABAT HE3ABBPUICHU KallMTAJIOBU
TIPOCKTU W CE€ OLCHABAT 110 IICHA Ha HpI/IIIO6I/IBaHC. Te mHE ce aMopTU3nparT A0 TAXHOTO 3aBbBPHIBAHC i 0478) 151
BBBCKIAHC B CKCIIJIOaTal .

Crnen mbpBOHAYATHO TPU3HABAHE, 3€MUTE CE OIEHSIBAT IO CIpaBEIJIMBA CTOWHOCT, HaMalleHa C HATpPYITaHUTE
3aryom ot oOes3reHka. [IpeoneHKuTe ce M3BBPIIBAT JOCTAaThUHO PETYISAPHO, Taka, Y€ Ja Ce TapaHTupa, 4de
CIIpaBeIIMBaTa CTOMHOCT HA JlaJleH TPEOIEHeH aKTHB He Ce pas3iiiaBa CHIISCTBEHO OT HEroBara OallaHCOBa
CTOIHOCT.

VBenu4eHnero B OalaHCOBaTa CTOMHOCT Ha aKTHB B pe3y/iITaT Ha IIPEOIEHKA ce OTYHTa KaTo pe3epB OT
MIPEOLICHKH (IIPEOIIeHBUCH Pe3epB) B pasziena 3a cOOCTBEHU KanmnTal B OanaHca. YBEINICHHETO OT MPEOICHKA,
obaue, ce IpHU3HaBa B OTYETA 3a JOXONUTE, JOKOJKOTO BB3CTAHOBSBA OOPATHO HAMAaJCHHE OT IPEOLCHKA Ha
CBINMA aKTHB, KOSTO IIPEIU TOBA € NMPU3HATO KaTo Pasxo] B oTdeTa 3a joxonaure. HamaneHnunero Ha GanaHcoBaTa
CTOHHOCT Ha aKTUB B Pe3yITaT Ha IIPEOleHKa ce NPU3HABA KaTo pa3Xxo] B oT4era 3a goxoxurte. Hamanenuero ot
npeolieHka, obaye, ce OTHACS IUPEKTHO B COOCTBEHHWs KalWTal, B HaMalleHHE Ha MPEOLEHBbYHHUS Pe3epB, A0
pasMepa Ha KpEIUTHOTO Cajlo Ha IIPEOLICHBYHNS PE3ePB, OTHACALL CE 32 TO3H aKTUB.

I/IMOT, MalMHa Wi CbOPBKEHUE CE OTIIMCBA IIPU npoz[a>K6aTa MY HJIM KOraro HE€ C€ O4YaKBaT HUKAKBU 6’[)}1611114
CTONAHCKH TOJN3M OT HErOBOTO H3IMOJ3BaHE WM NPH OCBOOOXKAaBaHe OT Hero. [ledanbute winm 3aryoure,
BB3HUKBAIIKM IIpU OTIHMCBAHCTO Ha aKTUBa (I/I3‘II/ICJICH3. KaTo pas3iruKa MEXAY HETHUTC IOCTBIIJICHUA 110
npoxaxbara u 6amaHcoBaTa My CTOWHOCT) c€ OTHACAT B OTYETA 33 JOXOAUTE 32 TOJMHATA, B KOSITO TOH € OTITHCaH,
a HerOBHSAT MPEOLIEHBYEH Pe3epB ce MPEXBHPIIsL KbM Hepaslpe/esieHara neqanoa.

B Kpad Ha BCAKa CI)I/IHaHCOBa roanHa, C€ M3BBPIIBA MPETIICA HAa OCTATBYHUTC CTOﬁHOCTH, TIOJIC3HHUA KHMBOT U
NpuiIaraHuTe METOAW Ha aMOopTHU3alud Ha AKTUBUTE M aKO O4YaKBaHUATA CE€ pasindyaBaT OT NPCAXOIHUTE
HpI/I6JII/ISI/ITCJIHI/I OLCHKHU, ITOCIICAHUTE CC MPOMEHAT IIEPCIICKTUBHO.
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2.4 O0001IeHMe HA CHIIECTBEHUTE CYETOBOAHM MOJUTUKH (IPOABIKEHNE)

Pa3xoamu nmo 3aemu

Paszxoaute mo 3aeMH ce KalmWTATU3UpaT KbM CTOHHOCTTA HA aKTHB, KOraTO MOTar IpPSKO Jla c€ OTHEecaT KbM
MPUIOOMBAHETO HII CTPOUTEIICTBOTO HA OTTOBapsIIll Ha YCJIOBUsATAa aKTHB. 1OBa € aKTUB, KOWTO HW3UCKBa
3HAYUTEINEH MTEPHO OT BpeMe, 3a J1a CTaHe TOTOB 3a IPEABIDKaHaTa My yoTpeda.

HemaTepuajiHu akTUBU

HemarepuanHure akTHBH C€ OLCHSIBAT IIbPBOHAYAJIHO 10 LieHAa Ha npugodusaHe. Ciex MbPBOHAYAIHOTO
TNpU3HAaBaHE, HEMATCPUAITHUTE AKTHUBHU CE€ OTYMTAT IO II€HA Ha HpI/II[O6I/IBaHC, HaMaJICHa C HaTPYHIaHUTE
aMOpPTH3alNH U HATPyIIaHUTE 3aryOH OT 00e3IeHKa.

Ilone3HusT ;KUBOT Ha HEMATCPUATHUTEC aKTUBU € ONIPCACIICH KaTO OIrpaHUYCH.

Hematepuannute akTHBH, ¢ OTpaHUYEH OJNE3CH )KUBOT, CE aMOPTH3MPAT 3a CPOKa Ha IMOJIE3HHUS UM JKUBOT U Ce
TECTBAT 3a 00E3IEHKA, KOTaToO CBIIECTBYBAT HHWKAIMH, Y€ CTOMHOCTTa UM € oOe3reHeHa. [IoHe B Kpast Ha BCsAKa
¢uHAHCOBa TONMHA, C€ M3BHPIIBA INpPETJIC] HA IOJNE3HIS JKUBOT M NPUJIaraHUTE METOAM Ha aMOpTH3aIus Ha
HEMaTEepPHAITHITE aKTHBHU, C OTPAHWYEH I0JIe3eH JKUBOT. [IpoMeHNTe B O4aKBaHMS MOJIE3EH KUBOT MM MOJET Ha
KOHCYMHpaHe Ha OBJemIiTe MKOHOMHYECKH H3TOAM OT HEMAaTepHalHHsA aKTWB Ce OTYHTAT 4Ype3 MpOMsSHa Ha
aMOPTH3AIMOHHNS CPOK MJIM METOJ M Ce TPETHUpaT KAaTo MPOMSHA B NMPHUOJM3HTETHUTE CYCTOBOJHH OLECHKH.
Pasxomute 32 aMopTH3aIMsI HAa HEMaTepPHAIHHTE aKTHBH, C OTPAaHMYEH IOJIE3EH JKMBOT, Ce KIACH(HIUPAT IO
TAXHATa (YHKINS B OTYETa 3a JOXOAWTE, ChOOPasHO M3MOJI3BaHETO (IperHa3HAYEHHETO) Ha HeMaTepHaTHHS
AKTHB.

[evanbute mm 3aryouTe, BR3HUKBAIIN OT OTIHCBAHETO Ha HEMAaTepHAIEH aKTHB, CE OLEHSBAT KAaTO pa3inKara
MEXIYy HETHHTE MOCTBIUICHHS OT NpoaaxOara, ako MMa TaKWBa, W OajaHCcOBaTa CTOMHOCT Ha aKTHBAa WU CE
MPU3HABAT B OTYETA 32 JOXOIUTE, KOTaTO aKTHBBHT ObE OTIHCAH.

I/IHBECTI/IHI/IOHHI/I HMOTH

I/IHBGCTI/IHI/IOHHI/ITC NMOTH CC OLICHABAT ITbPBOHAYAJIHO IIO IICHA Ha HpI/II[O6I/IBaHC, KOATO BKJIFOYBA pasxoguTe 110
cAciaKara. PaSXOI[I/ITe 3a IIOAMsJHA Ha YaCTH OT MHBCCTUIMOHCH HMMOT CC€ BKJIIOYBAT B HEroOBara OamaHcoBa
CTOI\/'IHOCT, KOoraro T€3u pasxoan 6’I)I[aT M3BBPIICHU U IIPU YCIIOBUE, YE OTTOBAPAT HA KPUTCPUUTE 3a ITPU3HABAHC
Ha MHBCCTUIIMOHCH NUMOT. Pa3XOI[I/ITe 3a TEKyMIa MOAAPBIKKA Ha MHBECTUIMOHEH UMOT CE€ MMPU3HABAT KaTO pPa3xon]
B I€puoaa, B KOHMTO ca M3BBPIICHHU.

Crnen mBbpPBOHAYAIHOTO TPU3HABAHE WHBECTUIMOHHHTE MMOTH C€ OTYHTAT IO CIPaBEUIMBA CTOWHOCT, KOSTO
oTpa3siBa Ia3apHUTE YCIOBUS KbM JaTata Ha Oamanca. [lewanOute wim 3aryouTte, BH3HUKBAIIMA OT MPOMEHU B
CIIPaBEIJIMBUTE CTOMHOCTH HAa WHBECTUIMOHHWTE MMOTH, C€ TPU3HABAT B OTYETAa 3a JOXOIWTE 332 OTUETHHS
MIEPU O, B KOSTO BH3HUKBAT.

I/IHBGCTI/IHI/IOHHI/ITC HUMOTHU C€ OTIIMCBAT HpI/I OCBO60)KI[aBaHC WX KOIaTO HWHBECTUIIMOHHUAT UMOT € TpaﬁHO
M3BAJICH OT yrmoTpeda U HUKAaKBH OB HKOHOMHYECKHA M3rOIM HE Ce 0YaKBaT OT HErOBOTO OCBOOOJKIaBaHE.
Ieyanbute wiM 3aryoWre, MNPOM3THYAINM OT W3BAKIAHETO OT yrmoTrpeda WIH OCBOOOXKIABAHETO OT
HWHBECTHI[HOHEH HMMOT, C€ BKJIIOYBAT B OTYETa 3a MOXOAUTE B IECPHONA HA H3BAKAAHETO OT yrmopeda win
0CBOOO0XK/1aBaHETO.
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NHBecTHHMOHHU MMOTH (NP OIbJIKEHH €)

HpeXB’I)pJIHHI/ISI KbM MHBECCTUIIMOHHU UMOTH C€ U3BBPIIBAT CaAMO KOTraTO MMa IIPOMsAHA B U3IIOJI3BAHETO HA UMOTA,
JIOKa3aHa ype3 MpeKpaTsiBaHe Ha MOJI3BaHETO MY OT COOCTBEHHKA, 3a[I04YBaHE HA ONEPATHBEH JIM3UHT KbM Jpyra
CTpaHa WM IPHUKIOYBaHE HA U3TPaKIAHETO WK Pa3padOTBaHeTO My. IIpexXBbpIIHIS OT HHBECTHIIHOHHA UMOTH
ce M3BBPIIBAT CaMO, KOTaro MMa IPOMsHA B M3MIOJI3BaHETO Ha MMOTA, J0Ka3aHa 4pe3 3al04YBaHe Ha MOJI3BAHETO
MYy OT CTpaHa Ha COOCTBEHHMKa HJIH 3all0YBaHe Ha pa3pabOTBaHETO MY C IeJI ponaxoa.

Korato mHBeCTHIIMOHEH HMOT CE MPEXBBPJI KBbM IIOJI3BaH OT COOCTBEHHMKA HMMOT WA MaTCpruaJICH 3ariac,
npucrtara CTOMHOCT Ha MMOTA 3a IOCIEABAI0 OTUYNTAHE € HeromaTa CIIpaBCIyInBa CTOMHOCT KBbM JlaTaTa Ha
TIIpOMsAHATa B U3IIOJ3BAHETO MY. Koraro mon3BaH ot I[py)KCCTBOTO UMOT CTaHC MHBCCTUIIMOHCH NUMOT, C€ IIpujiara
CYCTOBOAHATA IMOJUTHUKA 3a UMOTH, MAIlIMHAU U CBOPBKCHUA 10 Aarara Ha IIPpOMAHATa B U3IIOJI3BAHETO HA UMOTA.
HpI/I MPEXBBPAHE OT MATCpHAIIHM 3allaCl KbM HHBCCTUIIMOHHM HWMOTH, pasjimKara MCKIY CIIpaBEanBaTa
CTOMHOCT Ha MMOTa KBbM Ta3W Jara W HEroBaTa TIpeauImHa OamaHcoBa CTOMHOCT ce Ipu3HaBa B OTYCTa 3a
JOXOJUTE.

Oobe31eHKa Ha He(PMHAHCOBH aKTHBH

K®M Besika oTueTHa mata, J[pyKecTBOTO OIEHSABA Ay CBHIIECTBYBAT HHIUKAINH, Y€ 1a/IeH aKTHB € oOe3reHeH. B
cIydali Ha TakMBa MHAWKAIMHM WM KOTAaTO C€ M3HMCKBAa EXETOfEH TECT 3a OOe3leHKa Ha ManeH aKTHB,
JlpyxecTBOTO ompenens Bh3CTaHOBMMATa CTOHHOCT Ha TO3H aKTHB. Bh3CTaHOBMMATa CTOHHOCT Ha aKTHBA € II0-
BHCOKaTa OT CIIpaBeAIMBaTa CTOMHOCT, HAMaJleHa C pa3sXomuTe 3a Mpojaxk0da Ha aKkTHBa WM Ha OOEKTa,
TeHepHpar] MapidHN OTOIM M CTOHHOCTTa MY B ynoTpeda. Br3craHoBHMaTa CTOMHOCT ce Ompeiens 3a OTAeIeH
aKTHB, OCBCH B CIIy4ail, 4e IPH H3MOI3BAHETO HA aKTHBAa HE C€ TCHEpHpAaT MapHUYHH IOTOIHM, KOWTO Ja ca B
3HAQUMTEITHA CTEICH HE3aBHCHMH OT ITapUYHHUTE MOTOIM, TEHEPHPAHNU OT APYIW aKTHUBH I TPYIH OT aKTHBH.
Koraro 6amancoBaTa CTOHHOCT Ha JTaleH aKTHB € II0-BHCOKA OT HEroBaTa Bh3CTAHOBMMA CTOMHOCT, TOW C€ CYUTa
3a oOe3rieHeH 1 OaylaHCOBATa MY CTOMHOCT ce HamasIsiBa IO HEroBaTa Bh3CTAaHOBHMA CTOIHOCT.

[Tpu onpenensiHeTO HA CTOMHOCTTA B YIIOTpeOa Ha aKTHB, OYaKBAHUTE OBJICIIN APUIHHU MOTOIH CE TUCKOHTUPAT
IO TAXHATA CEraliHa CTOMHOCT KaTo Ce M3IIO3Ba HOpMa HA AMCKOHTHPAHE NPEOH NaHBIH, KOATO OTpa3siBa
TeKyIlaTa Ia3apHa OIEHKa Ha CTOMHOCTTa Ha IMapuTe BBB BPEMETO M CHEIM(PHUYHHATE 3a aKTHBA PHCKOBE.
CrpaBeanmBaTa CTOHHOCT, HAMAJICHA C Pa3sXOJuTe 3a MpoaakOarTa ce olpeiens Ype3 N3M0I3BAaHEeTO Ha ITOIXO TSI
MOJIeT 3a OlleHKa. HampaBeHnTe N34HCIeHNs ce TOTBBPIKIaBaT Ype3 M3II0I3BAaHeTO Ha IPYIH MOJEIH 32 OLCHKA,
0OpCOBH [IEHN HA aKIMUTE HA ITYOIMYHUTE TBIICPHH IPYKECTBA WIN IPYI'H HAJTMYHN U3TOYHHIM Ha HH(pOpMAIsL
3a CIIpaBeJIBATa CTOHOCT Ha aKTUB JIM 00EKT, TeHepUpaI ITapUIHH MOTOITH.

3aryboute oT obe3leHKa ce MPU3HaBaT Karo pasxoAu B OTYETa 3a JOXOAUTE KaTo ce KiacH(HUIUpar 1o TIXHaTa
GyHKIMS ChOOPa3HO M3MONI3BAHETO (MIPETHASHAYCHNETO) Ha 00C3IIEHEHNS aK THB.



JAPYKBA CTBKJIAPCKHU 3ABOJIN A
MNOACHUTEJHU BEJIEXKHN
3a roMHAaTa, puKkmouBama Ha 31 nekemspu 2007 r.

(Bcmaku cymu ca B XHIJIAIH JI€Ba, OCBEH aKO HE € YIIOMEHATO IPYro)
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Oo0e3leHKa Ha He(PMHAHCOBH aKTUBH (NIPOABJIKEHHE)

K®M Beska otderHa nata, JpyKecTBOTO MpEIeHsIBA Jalli CHIIECTBYBAT WHAMKAINK, Y€ 3arydaTa oT oOe3IeHKa
Ha aKTUB, KOSATO € IPH3HATa B MIPEIXOJHH MIEPHOIH, MOKE Bede J1a He CHIIECTBYBA MIIH ITBK Jia € HaMaisiiaa. AKO
CBIECTBYBAT NOJO0OHN WHINKAIWH, JIpyXeCcTBOTO ompeserns Bh3CTaHOBHMATa CTOHOCT Ha TO3M aKTHB. 3arydoara
0T 00e3IeHKa ce BH3CTaHOBSIBAa 0OPAaTHO CaMO TOTaBa, KOTaTO € HACTBIIMIIA IPOMSIHA B IPEIEHKHUTE, H3I0JI3BAaHH
IIpU OIpE/ENsIHe Ha BH3CTAHOBMMAra CTOHHOCT HA aKkTWBa, CIIe MPHU3HABaHETO Ha IIOCIeqHaTa 3aryba oT
obesmenka. B To3m ciywaif, OamaHcoBara CTOMHOCT Ha aKTHBAa C€ yBEJMYaBa J0 HEroBaTa BBH3CTAaHOBMMA
CTOIfHOCT. VYBenmdeHarTa, BCICICTBHE Ha BBH3CTAHOBSIBaHE Ha 3arydara oT oOe3leHKa, OajaHcoBa CTOHHOCT Ha
aKTHB HE MOXKE Ja TNpeBHIIaBa OamaHcoBaTa CTOHHOCT, TakaBa, KakBaTto Ow Owia (ciie; mpucmagaHe Ha
aMOpPTH3aUATa), B CIIydaii, 4e B IPEIX0THH IEpHOaU He ¢ Onila mpHu3HaBaHa 3arydoa oT 00e3IeHKa 3a ChOTBETHHUS
akTHB. Bp3craHoBsABaHETO Ha 3aryda OoT oOe3leHKa ce NMPU3HaBa B OTYETA 3a JOXOAWTE, OCBEH aKO aKTHBBT CE
OTUMTa IO IIPEOLEHEHAa CTOMHOCT, B KOWTO Ciydall BB3CTAaHOBABAHETO CE€ TPETUPAa KATO YBEIMYEHHE OT
MIPEOoLICHKA.

HNuBectuunuu ¥ Apyru pMHAHCOBH AKTHUBH

®unancopute aktuBu, B obxBata Ha MCC 39 @umuancosu uncmpymenmu. npusHaeéane u oyeHseaue, ce
KIacHQUITPAT KaTo (UHAHCOBU aKTHBH, OTYMTAHM IO CIIPABEIJIMBA CTOMHOCT B IevanbaTa Wid 3arydara, Wiu
KaTo 3aeMH W B3EMaHWs, WM KaTO WHBECTHIIMH, IBbPKaHH 1O TaaeX, WM Karo (UHAHCOBH aKTHBUA Ha
Pa3MoJIOKEHHE 3a MPoAakda, KaKToO ToBa € Mo-yMecTHO. DWHAHCOBUTE aKTHBHU C€ IMPU3HABAT ITBPBOHAYAIHO 110
CIIpaBeIINBaTa UM CTOWHOCT, IUTIOC, B CIydail Ha (PMHAHCOBM aKTHBH, KOUTO HE C€ OTYUTAT 1O CIPaBEIJINBa
CTOIHOCT B medanbara WM 3arydoara, pa3xoInuTe 110 CeNKaTa, KOUTO CE OTHACAT MPSKO KbM MPHIOOMBAHETO HA
¢uHaHCcOBHS akTHB. J[py)KeCTBOTO TpEIeHsIBA AalH JaJieH JOTOBOP ChIbpXkKa BHEIPEH JEPUBATUB, KOTaTO CTaHE
3a MBPBU BT CTPaHa 1O HeTo. BHEAPEHHUAT IEpUBATHB CE OT/EINS OT OCHOBHUS JOTOBOP, KOWTO HE C€ OTYUTA IO
CIpaBeIJIMBa CTOMHOCT B Teyaibara WiIM 3arydara, KOTaTo aHaIM3bT I[I0Ka3Ba, Y€ HWKOHOMHUYECCKHTE
XapaKTEePUCTUKA W PHUCKOBETE Ha BHEAPEHHS JEpUBATUB HE Ca TICHO CBBP3aHH C HWKOHOMHUYECKHUTE
XapaKTEPUCTUKN M PUCKOBE HA OCHOBHHS JIOTOBOD.

JpyxecTBoTo Kiacupunupa GUHAHCOBATE CH aKTHBH CJICH IIBPBOHAYATHOTO UM NPHU3HABAHE U B Kpast Ha BCEKU
OTUYETEeH TMEepUOJ, Tpepasriexaa Kiacupukanusara Ha (mpekmacuduimpa) Te3n aKTHBH, 32 KOHTO TOBa €
IIO3BOJICHO U YMECTHO.

PenoBanTe MOKYNKM M poAaxOn Ha (pUHAHCOBH aKTHBHU ce NPU3HABAT HA JaTaTa Ha ThPTryBaHe (CAeENKara), T.e.
Ha jarara, Ha KOATo J[pyKECTBOTO ce € aHTaXHpalIo Jda KyIH WIN MPOJAaae aKTHB. PeIOBHHTE MOKYIKH FIIH
MPONaXOM ca MOKYIKH WM HPOXaXOW Ha (MHAHCOBM AKTHWBH, YHHTO YCIOBHS H3MCKBAT NPEXBBPITHETO HA
aKTHBa IPe3 MEPHUOJ OT BPEME, YCTAHOBEH OOMKHOBEHO ¢ HOPMATHBHA pa3nopenda Wi JelcTBalla MpakTuKa Ha
CHOTBETHHS I1a3ap.
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HWuBectnuuu ¥ Apyru pMHAHCOBH AKTHBH (IPOABLJIKEHHE)

Baemu u 63emanus

3aeMHTe U B3EMaHUATA Ca HEEPUBATUBHY (DHHAHCOBH aKTUBHU C (PUKCUPAHU HIIM OTPEACISIEMH TUTAIaHus, KOUTO
HE ce KOTHUpAT Ha akTHBeH mazap. Clieq MbpBOHAYAIHOTO MM TpHU3HaBaHe, J[py)KECTBOTO OIlEHSIBA 3aeMHUTE U
B3EMaHUITA, IbPXKaHH J0 MTaeK 10 aMOPTU3MUpaHa CTOWHOCT, C M3MOI3BAaHETO HAa METO/1a Ha e(DEKTHBHHUS JTMXBEH
MPOLIEHT, HaMaJIeHa ¢ MPOBU3UATA 32 00e3IIeHKa. AMOPTH3MPaHaTa CTOHHOCT Ce M3UYMCIIBA KaTo Ce B3eMaT Ipex
BHJ BCHYKH TIPEMHH W OTCTBIIKH TpPHU TPHUIOOMBAHETO, KAKTO W TAaKCUTE, KOWTO Ca Hepas3IelHa 4acT OT
e(heKTUBHUS JIMXBEH TPOIEHT W Pa3sXOMUTe IO chenkara. l[leqamOute w 3aryOMTe OT 3a€MH W B3€MaHHs Ce
MIPHU3HABAT B OTYETA 32 IOXOJUTE, KOTaTo 3aeMUTE U B3eMaHUATa ObJIaT OTIHCAHH WA 00€3IIEHeHH, KaKTO U Upe3
Tporieca Ha aMOPTH3AIIHIA.

Hyeecmuuuu HA pasnoJioofcerue 3a npodaofc6a

DuHaHCOBH aKTHUBH Ha PasoJIOKCHUE 3a npoz[a>K6a Cca TEC3W HCACPUBATHBHU CI)I/IHaHCOBI/I aKTHUBH, KOUTO Ca
OIIpeNeNieHN KaTo Ha PasloJIOKEHHE 3a Npojaxda WM HE ca KIAaCHOUIMPAHH B HAKOS OT IPEAXORHUTE
kareropuu. Crex MbpBOHAYAHOTO UM IIPH3HABAHE, HHBECTUIIMMTE HA PA3IIONOKEHHE 32 MIpojakOa ce oleHsBar
[0 CIIPaBENJIMBa CTOMHOCT, KaTo HEPEATM3UPAHMTE MEYATOM WM 3ary0M OT TAX Ce NPHU3HABAT AUPEKTHO B
COOCTBEHHMS KalnTal, B JPYIH pe3epBr. HYacT OT MHBECTUIMITE Ha PA3IIONOKEHHE 32 Ipoakda ca B KaNTATIOBH
WHCTPYMEHTH Ha HpeNnpHusaTHe, KOETO He ce KoThpa Ha aktuBeH masap (bemexka 10). B pesynrar Ha TOBa,
CIpaBeINBaTa CTOMHOCT Ha MHBECTUIMATA HE MOXKeE Ja OBJe ompeesieHa HaAeKIHO U TS Ce OTYMTA I10 IIeHa Ha
HpI/I)IO6I/IBaHe. HOJIy‘ICHI/ITe W TUIATCHUTE 110 MHBECTULMATA JIMXBU C€ OTYUTAT KAaTO IMMPUXOAW WJIA pasxodgu OT
JJUXBH KaTo C€ MH3II0JI3Ba MECTOJa Ha GCI)GKTI/IBHI/ISI JIMXBCH IIPOLECHT. )II/IBI/IIIGHTI/ITC OT HWHBCCTHLHHW Ha
pasmoNoKeHue 3a MpoJakda ce MpU3HABaT B OTYeTa 3a AoxoauTe B crarus "TlonydeHu AUBUIEHTH", KOTaTo ce
YCTAaHOBH IIPaBOTO Ha JIpy)KECTBOTO [a TOTy4H IUIAIIaHe.

Husecmuyuu 6 dviyepnu npeonpusimus

B namuBHnyanHus GUHAHCOB OTYET Ha J[py)KeCTBOTO, MHBECTUIIMHTE B IABIIEPHH HPEANPHATHS Ca OICHEHH 110
[IeHa Ha IpHI00MBaHe, YBeIMUYCHA C eeKTa OT pasinKara MEXIY CIpaBeIBaTa CTOHHOCT Ha ABJITOCPOYHUTE
0e3NMXBEHN B3aMaHWS OT IBIIEPHU MPEANPHUATHASA M TAXHATA HOMHHAJHA CTOIHOCT, IPU ITBPBOHAYAIHOTO MM
npu3HaBaHe. Pa3mikuTe MeXay aMOpTH3UpaHaTa CTOHHOCT Ha JBJITOCPOYHH B3EMAHHUS OT TBIIEPHH P CAPUATASL
KBM JaTaTa Ha CIeNKaTa M HeloraceHara CyMa c€ OTYMTAT B yBENMYEHHWE HAa WHBECTUIUHUTE B IBIICPHU
TP EATIPASATHS.
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Oobe3eHKka Ha (PUHAHCOBHM AKTUBHU

Jlpy)XecTBOTO IIpeLieHsIBa Ha BCsAKA OaNaHCOBA AaTa Jajly ca HAJINIE OOCKTHBHH J0KA3aTeICTBA 3a 00C3LEHKATa Ha
(DMHAHCOB aKTHB UK HAa TPYyIa OT (UHAHCOBU aKTHBH.

Dunancosu akmueu, OmyUmanu no amopmusupana cmotiHocm

AKO0 mMa 00EKTHBHH JJOKA3aTENICTBA, Y€ € Bh3HUKHAJA 3ary0a oT 00e3IeHKa OT 3aeMH M B3eMaHIs, OTYUTAHHU IO
aMOpTU3HpaHa CTOMHOCT, CyMaTa Ha 3arybara ce OIEHsIBa Karo pa3ihKaTa MEKAy OaraHcoBaTa CTOHHOCT Ha
aKTHBA W CETalllHaTa CTOWHOCT Ha OYaKBaHUTE OBJICIIN IMApHIHH ITOTOIH (C M3KIII0UEHNE Ha OYaKBaHNTE Obaemn
3aryou, KOUTO He ca BE3HUKHAIN), ANCKOHTHPAHH C ITbPBOHAYAIHNS ePEKTUBECH JMXBEH ITPOLEHT 32 (MHAHCOBUS
aKTHB (T.e. e eKTHBHUSIT JIMXBEH MPOIIEHT, H3UNCIICH IPU ITbPBOHAYAITHOTO IpU3HaBaHe). bamancosara cToitHOCT
Ha aKTHBa CE HaMaJsiBa 4pe3 H3IO0N3BaHE HAa KOPEKTHUBHA CMETKa 3a IIPOBHU3Hs 3a oOe3neHka. Cymara Ha 3arydara
ce IPU3HABA B OTYETA 32 JOXOJUTE.

JIpy)KecTBOTO IBPBO IpEIEHsSBA NaTN CHIIECTBYBAT OOCKTMBHHM JOKA3aTEICTBA 3a OOE3IEHKA OTAETHO 3a
(DMHAHCOBH aKTHBH, KOUTO Ca MHIMBHIYATHO 3HAYMUMH, U OTACITHO WJHM 3a€IHO 3a (PMHAHCOBH aKTHBHU, KOWTO HE
ca WHIMBHIYaIHO 3HAYMMH. AKO CE ONPEJENH, Y€ HsIMa OOCKTHBHM JOKa3aTENICTBA 3a 0OE3ICHKA 3a OTICITHO
OIleHEeH (PMHAHCOB aKTHB, 0€3 3HAYECHHUE Al € 3HAYMM WM He, aKkTHBBT CE BKIIIOYBA B Ipyna OT (MHAHCOBH
aKTHBHU C OJO00HH XapaKTEePHCTUKH Ha KPEAUTHUS PHCK U ONpeesss o0e3eHKaTa UM 3aeIHO.

AKTHBH, KOUTO CE OLICHABAT 33 00€3LEHKA OTJEIHO U IIPY KOUTO Ce IPHU3HABa MM HPOIBIDKABa Ja ce IPU3HaBa
3ary0a ot 00e3IeHKa, He yJacTBaT B KOJIEKTUBHATA OI[eHKa Ha 00e3IeHKaTa.

AKo B crenBall epuoj cymara Ha 3arybara oT o0e3leHKa Hamajee U CIaabT MOXKe 110 00CKTHBEH HAuYMH J1a ce
CBBPIKE ChC CHOWTHE, KOCTO BB3HHUKBA, CJIC Karo 0Oe3IeHKara € MpH3HATa, P TOBAa MPU3HATUTE 3aryOon OT
00e3lIeHKa ce Bh3CTAHOBSIBAT. Bh3cTaHOBsIBaHETO Ha 3arydara oT 00e3leHKa ce NpU3HaBa B OTYeTa 33 JOXOIUTE
IO CTCIMEHTAa, JO KOATO OalaHCOBaTa CTOMHOCT Ha (DMHAHCOBHS AaKTHB HE HAIBHIIABa HEroBaTa aMOPTH3HpaHa
CTOHMHOCT, KakBaTo OM Omia ompejiesieHa Ha JaraTa Ha BB3CTAaHOBSBAHETO, aKO HE € OWia mpH3HaTa 3aryda ot
o0e3IeHKa.

THpProBcKUTE B3eMaHUs ce 00E3IECHABAT, KOTaTo ChIIECTBYBAT OOSKTUBHHU JTOKA3aTeNICTBa (Karo HalpuMep, CTaBa
BEPOSITHO, Y€ JUIHKHHUKBT e OB/ 00sSBEH B HECHCTOSITEITHOCT VJIM MMa 3HAYUTEIIHN (DUHAHCOBH 3aTp yIHEHHS ),
gye JIpy’KeCTBOTO HIMA Jla MOKe Jia ChOepe H3IsLI0 BCHIKU JBJDKUMH CYMH, ChIIIaCHO ITbPBOHAYAIHUTE YCIOBHSI
Ha ¢akTypara. bamancoBara cTOHOCT Ha THPTOBCKHTE B3€MaHMS C€ HAMAJIIBA Ype3 H3IOJI3BAaHE HA KOPEKTHBHA
CMeTKa 3a IpoBU3Ms 3a obe3reHka. OOe3eHeHNTe B3eMaHts ce OTIHCBAT, KOTaTO CTaHAT HEChONpaeMH.

Hyeecmuuuu HA pasnoJioodcerue 3a npodaofc6a

Koraro ¢uHaHCOB akTHB Ha pasloJIOKEHHE 33 MpoJaxda e oOe3leHeH, cymara Mpe[cTaBisiBala pa3inKara
MCXKOY HEroBara I€Ha Ha HpI/I)IO6I/IBaHC (HeTHO OT IIOorali€Hus Ha TIJIaBHULATa N1 aMomeauI/m) 1 HEromara
TEeKyIIa CIIpaBeAINBa CTOWHOCT, MUHYC 3arydaTa oT o0e3IeHKa, Tpr3HaTa IpeIy TOBa B ITedandaTa WM 3arydara,
ce M3BaXKAa OT COOCTBEHHs KaluTal M Ce NPU3HABAa B OTYETa 32 JOXO[HTe. Bbh3cTaHOBsIBaHETO Ha 3aryda oT
06e3ueHKa 3a THBCCTUIMA B KalTUTAJIOB MHCTYMECHT HE CC ITPU3HaBa B OTYCTA 34 JOXOOUTE. Bn3cTaHoBsBaHeTo Ha
3aryda OoT 00e3lEeHKM 3a IBJITOB HHCTPYMEHT Ce MpHU3HaBa B OTYeTa 3a JOXOJUTE, aKO HAapacTBaHETO B
CrpaBe[InBaTa CTOMHOCT Ha MHCTPYMEHTa MOXE OOSKTHBHO Jia C€ CBBPXKE ChC CHOHMTHE, HACTBIIWIO CJEH
MIPHU3HABAHETO Ha 3arydara oT o0e3leHKarTa B evanbaTa Win 3aryoara.
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2.4 O0001IeHMe HA CHIIECTBEHUTE CYETOBOAHM MOJUTUKH (IPOABIKEHNE)

Oobe3neHka Ha (PUHAHCOBU AKTHBHU (MPOABbJIKEHH €)
Husecmuyuu na pasnonogicenue 3a npooasxcoa (npooviicenue)

Ako mMa OOCKTMBHH JOKa3aTelcTBa, 4e € BB3HUKHAIA 3aryda OT o0e3lleHKa Ha HEKOTHPaH KalMTalloB
HHCTPYMEHT, KOHTO HE ce OTYHTA 10 CIIPaBEJINBA CTOMHOCT, 3aI0TO TS HE MOJKE /1a CE OICHH HaIEXKIHO, CyMara
Ha 3arydara oT o0e3lleHKa ce OIeHsBa KaTo pa3jinka MEeXIy OajaHcoBaTta CTOWHOCT Ha (MHAHCOBUS aKTHUB U
cerainiHaTa CTOMHOCT Ha OYaKBaHUTE 6’I)I[GHII/I MMapuiIHd TOTOIX, AUCKOHTUPAHW C TCKYIIHUA MPOLCHT Ha
BB3BPBINAEMOCT Ha TO00CH (PMHAHCOB aKTUB. 3aryouTe OT 00E3IeHKa ce MPHU3HABaT B OTYETa 3a joxonute. Te
HE ITOJ/Ie)KaT Ha BE3CTAHOBSBAHE.

Hnsecmuyuu 6 dviyepru npeonpusimus

Ako WMa OOCKTMBHH JOKa3aTelcTBa, 4e € BB3HUKHAIA 3aryda OT o0e3lleHKa Ha HEKOTHPaH KalMTalloB
HHCTPYMEHT, KOHTO HE ce OTYHTA 10 CIPABEIJINBA CTOMHOCT, 3aII0TO TS HE MOJKE /1 CE OICHU HAIEXKIHO, CymMara
Ha 3arydara OT 00e3lleHKa ce OIeHsBa KaTo pa3jinka MEeXIy OamaHcoBaTta CTOWHOCT Ha (MHAHCOBUS aKTHUB U
CTOIHOCTTa, KOSITO Ce OYaKBa Ja ce BB3CTAHOBH OT HEro. 3aryomre OoT OOe3leHKa ce NpH3HaBaT B OTYETa 3a
nmoxoxaute. Te He moaekar Ha Bb3CTaHOBSBAHE.

MarepuajiHu 3anacu

MarepuaHUTE 3aMacy ce OLEHIBAT IO TO-HUCKaTa OT cebeCTOMHOCTTa M HETHATA PealTu3hpyeMa CTOMHOCT.

PaSXO}II/ITC, HalpaB€HW BBHB BpPB3Ka C JOCTABAHCTO HAa MATCpHAIHUTE 3aracu OO0 TAXHOTO HACTOAMIO
MECTOITOJIOXKCHUEC U CbCTOSIHHUEC, CC OTYUTAT KAKTO CJICABA:

Marepuanu u CTOKH — JIOCTaBHa CTOWHOCT TpH TpHupoOmBaHe (TOKyITHA I[eHAa Ha
MaTepUall/CTOKa W Pa3XOAWTEe IO JOCTaBKa) M CPEIHO-TIPETeriicHa
CTOHHOCT MpH MOTpeOIICHHE.

I'otoBa npoxykIms u — CTOHHOCTTA Ha YINOTpeOSHHWTE TIPEKH MaTepHanmd, TpyX U

HE3aBBPIICHO IIPOM3BOACTBO MPOMEHJINBH ¥ IOCTOSIHHM OOIIM IIPOW3BOICTBEHH Pa3XOmH,
pasmnperneneHy Ha 06a3a Ha HOpMaJIeH IIPOM3BOJICTBEH KamauTeT, 0e3
Jla ce BKIIOYBAT Pa3XOOUTE IO 3aeMH. [IpOW3BOACTBEHHTE MpEKH
pasxomM ce paslpencisIT MEXAY OTIACTHHTE NPOAYKTH Ha 0aza
IIJJAHOBH TTOKA3aTeNd M HOPMAaJCH KallalluTeT Ha MPOW3BOJICTBEHHUTE
MOIITHOCTH.

Hernara peanusupyemMa CTOWHOCT € MpeAlojaracMara MpoAakHa IIeHa B HOPMAIHHs XOJ Ha CTOIAHCKara
I[eﬁHOCT, MI/IHYC HpI/I6JH/ISI/ITCJIHO OLICHCHUTEC pa3xoz[1/1 3a SaB’I)pHIBaHe Ha HpOI/ISBOI[CTBCHI/ISI OUKBJI U TC3HU, KOUTO
ca HeoOXOIMMH 32 OCBIIIECTBSIBaHE Ha IMpoaakdara.

Hapu-um CpeacTrBa U NAPpUYHU €KBUBAJICHTH

[MapuyanTe CpencTBa M KPATKOCPOUHHUTE JACTIO3UTH B OaaHca BKIIIOYBAT ITAPHIHH CPENCTBA 1O OAaHKOBU CMETKH,
B OpOif M KPaTKOCPOUHH JICTIO3UTH C ITBPBOHAYAJICH MAJIEK OT TPH HJIH IO-MAJIKO MECela.

3a oeImMTe Ha OTYCTa 3a MAPpUYHHUTEC IIOTOHH, IMApUYHHUTEC CPCACTBA W MAPUYHHUTE CKBUBAJICHTH BKIIFOYBAT
TIApUIHUATE CPEACTBA U ITAPUYHN CKBUBAJICHTH, KAKTO TC Ca I[GCI)I/IHI/IpaHI/I I1o-rope.
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JINXBOHOCHM 3aeMH U NMPHUBJIEYEHH CPeICTBA

HpI/I IIbPBOHAYATTHOTO WM IIPU3HABAHEC, JIMXBOHOCHUTE 3a€MU W TMPHUBJICYHCHU CPEIACTBA CE€ OICHABAT 110
CTpaBeUInBaTa CTOMHOCT Ha IOJy4€HOTO, HaMaleHa C INPAKO CBBP3AHUTE PA3XOMM IO CAEIKaTa W HE ca
KIIacH(UIIPaHN KaTo ,,0TYNTAHHM II0 CIIpaBeJIBa CTOMHOCT B Ievai0ara mim 3arydara”.

Cren mspBOHAYATHOTO UM IPH3HABaHE, [Ipy)kKeCTBOTO OIEHABA TMXBOHOCHUTE 3a6MH U IIPUBJICYECHH CPEICTBA TI0
aMOpPTH3MpyeMa CTOMHOCT, ¢ M3MOJ3BaHE HAa MeToja Ha e(pEeKTHBHHS JMXBEH IPOLEHT. AMOpTH3HpyeMara
CTOIHOCT € W3YMCIIeHa KaTo ca B3eTH IPEOBHI BCHYKMA BHIOBE TAaKCH, KOMHCHOHHH W JPYIH DPa3XOAH,
BKJIFOUUTEITHO JUCKOHT FUIH TIPEMUSL, aCOIIMUPAHH ¢ Te3W 3aeMH. [leqanOute u 3aryouTe OT JIMXBOHOCHHUTE 3aeMHU
ce mpu3HaBat B OT4eTa 3a JOXOQUTE KOraTo IIAaCHBBT € OTIHCBA, KaKTO U Ype3 Iporieca Ha amopTu3anusi. Koraro
pa3XxoIuTe 3a 32EMHU MOTaT Jia c€ MPUMHUIIAT AUPEKTHO 3a MPUI0OUBAHETO, CTPOUTEICTBOTO MM MPOU3BOACTBOTO
Ha KBATH(HUINPAH aKTHB, TE C€ KATUTATN3NUPAT KaTo YacT OT CTOHHOCTTa Ha TO3H aKTHB.

OCHOBEH KanuTaJ

OCHOBHUAT KaluTall C€ OTYHWTa 10 HOMHHAJIHA CTOMHOCT Ha akKIMUTe, M3MaJeHM W 3ammcand ot ,J[pyxoda
Crpknapcku nasogu’” AJl. IlocThruieHusiTa oT U31aeHN aKIIMKM HaJl HOMUHAJIHATa UM CTOMHOCT, aKO MMa TaKuBa,
Ce OTYHUTAT B IPEMHUMHUS PE3EPB.

OO0paTHO U3KYNIEHH AKIUH

CoOcTBEeHUTE KAaNUTAIOBH WHCTPYMEHTH, KOHTO Ca INPHUIOOWTH IOBTOPHO (OOpaTHO W3KYIEHHW aKIWH), Ce
MpUCTIafaT OT COOCTBEHUS KamuTal. J[pyKecTBOTO HE IpH3HABa HUTO Ie4anda, HATO 3aryda OT IOKYIIKaTa,
npoxaxdara, eMUTHPAHETO WM 00€3CHIIBAHETO HA COOCTBEHHUTE CH KAITUTAIOBH MHCTPYMEHTH.

OTnucBaHe Ha GUHAHCOBH aKTUBH M IACUBU
Dunancosu akmueu

DuHaHCOB aKTHB (I/IJII/I, Koraro € npujoxnmMo, 4acT oT CI)I/IHaHCOB AKTHUB WJIK 9acCT OT I'pyria OT CXOAHU CI)I/IHaHCOBI/I
aKTHBH ) C€ OTIHCBA, KOTaTO:

o JIOTOBOPHUTE IIpaBa BbPXY MAPUIHUTE ITOTOIIU OT CI)I/IHaHCOBI/ISI AKTHB Ca U3TCKJIN,

o JOTOBOPHUTE IIpaBa 3a IOJTy4YaBaHC Ha MapUYHU IMOTOOH OT (I)I/IHaHCOBI/ISI aKTHUB Ca 3aIla3CHu, HO € ITOCTO
JIOTOBOPHO 3aABJOKCHUE 3a IJIalllaHC Ha BCUYKH C’I)6paHI/I TIapUYHA ITOTOILH, oc3 CBIICCTBCHO OTJIaraHe, Ha
Tpe€Ta CTpaHa 110 CACJIKA 3a MPEXBBPILIHE, NN

®  IOTOBOPHHMTE IIpaBa 3a ITOJydaBaHe Ha MAapHYHU ITOTOIM OT (PUHAHCOBUS aKTUB Ca MPEXBBPJICHH, IPH KOETO
(a) ApyXecTBOTO € MPEXBHPJIIIIO B 3HAYMTENHA CTEIIEH BCHYKH PUCKOBE U MOJ3H OT COOCTBEHOCTTA BBPXY
¢uHAHCOBHSA aKTUB; NI (0) HUTO € IPEXBBPINIIO, HUTO € 3ala3iiIo B 3HAYUTEIIHA CTEIEH BCHYKH PUCKOBE H
TIOJI3H OT COOCTBEHOCTTA BBPXY QHUHAHCOBHS aKTUB, HO HE € 3aI1a31jI0 KOHTPOJIa BEPXY HEro.

Korato JIpykecTBOTO € PeXBHPIUIO JOTOBOPHHUTE CH IIPaBa 3a IMOJIydaBaHe Ha MapHIHH MOTOIU OT (PHHAHCOBHS
aKTHB M HUTO € TPEXBBPJIIMIIO0, HUTO € 3aIIa3uiio B 3HAYHUTENTHA CTETIEH BCUUKU PUCKOBE U TTIOJI3H OT COOCTBEHOCTTA
BBPXY CI)I/IHaHCOBI/ISI AKTHUB, HO € 3aIla3uji0 KOHTPOJIa BBPXY HETO, TO IPpOAB/DKaBa Ja IMPHU3HaBa MPEXBBPIICHUA
(MHAHCOBHS aKTHB JIO0 CTENEHTa Ha MPOIBIDKABANIOTO CH ydacTHe B Hero. CTermeHTa Ha MPOABDKaBAIIOTO
ydacThe, Koero € moa QopMara Ha TapaHOus 3a TMPEXBBPJICHUS aKTHB, C€ OICHsIBa IO IMO-HHWCKAaTa OT
II'bpBOHAYATHATa OaJTaHCOBA CTOWHOCT Ha aKTHBa W MaKCHMaJIHATa CTOWHOCT Ha Bh3HArpaXICHUETO, KOETO MOXKE
Jla ce HAJIOKHU J1a OBJie BB3CTAaHOBEHO OT JIpyXKecTBOTO.



JAPYKBA CTBKJIAPCKHU 3ABOJIN A
MNOACHUTEJHU BEJIEXKHN
3a roMHAaTa, puKkmouBama Ha 31 nekemspu 2007 r.

(Bcmaku cymu ca B XHIJIAIH JI€Ba, OCBEH aKO HE € YIIOMEHATO IPYro)

24 O00011eHMe HA CHIIECTBEHUTE CUETOBOAHM MOJUTUKH (TIPOIbJIKEHHE)

OTnucBaHe Ha GUHAHCOBH AKTUBH U NacHBU (NP OAbJIKEHH )

Koraro mpoappkaBamoro ydactie € moja opmara Ha W3qaeHa W/iIM 3aKyleHa OIIKs 33 MPEXBhPJITHUS aKTHB
(B T. 4. omims, ypekoaHa B MApUYHU CPEACTBA WM JpP. TIOM.), CTCICHTa Ha MPOIB/DKABAIIOTO Y4acTHE Ha
JIpyKeCTBOTO € paBHAa Ha CTOMHOCTTa Ha IPEXBBPJICHUS aKTHB, 338 KOATO J[PYKECTBOTO MOXKE 1Ja IO HM3KYIH
obparHo. B ciyuaurte, o6ade, Ha W3ganeHa Myt onIwms (B T. 9. ONIMS, YPEXKJIaHa B MApUIHA CPEICTBA WIH JP.
MO/I.) 32 aKTHB, KOMTO Ce OLEHsABAa 10 CIPaBEeJIMBA CTOMHOCT, CTENEHTa Ha MPOAB/DKABALIOTO yJacTHe Ha
JIpyKeCcTBOTO € OrpaHMYeHa J0 MO-HUCKAaTa MY CIIPaBEIIMBaTa CTOMHOCT Ha MPEXBBPJICHNS aKTHB M I[CHATa
Ha yIIpaXHABAaHC HA OIIUATA.

Qunancogu nacusu

DuHAHCOB MacWB Ce OTIMHCBA OT OamaHca, KOTaTo TOH € TOoraceH, T.e. KOTaTo 3aIbJDKEHUETO, ONPENeNcHO B
JIOTOBOPA, € OTIAIHAJIO WK € aHYJIUPaHO WM CPOKBT MY € U3TEKbJI.

3amMsHaTa Ha CBHINECTBYBAI (PMHAHCOB ITACHB C APYT IBITOB HHCTPYMEHT OT CHIIUS 3aMOJATEll ChC CHIIECTBEHO
pa3IMYHA YCIOBUS, WM CHIIECTBEHOTO MOAM(UIMpaHe HA YCIOBHATA HA CHIIECTBYBall (DHHAHCOB ITacHB, CE€
OTYHTA KaTo OTIHCBAHE Ha MBPBOHAYATHUS (PMHAHCOB MACHB ¥ MPU3HABaHE HAa HOB ()MHAHCOB IacwB. Pa3nnkara
MeXIy 0aJJaHCOBHUTE CTOWHOCTH HA ITBPBOHAYAITHUS M HOBHS TIACHB CE IIPU3HABA B OTYETA 32 JIOXOJIUTE.

IIpoBusuu
Obwu

IMpoBu3nu ce mpu3HaBaT, Korato J[pyKeCTBOTO MMa CeramHo 3aIbDKeHHE (IIPaBHO WM KOHCTPYKTUBHO) B
pe3yiTaT Ha MAHAIM CHOMTHH;, UMa BEPOSITHOCT 32 TOTacsBaHEe Ha 33IbJDKCHUETO Ja O'bJie HEOOXOIUM TTOTOK OT
pecypcH, ChIbpiKall HKOHOMHYIECKH TIOJI3H; U MOXKe Jla ObJie HalmpaBeHa HaIeXIHa OIleHKa Ha CTOHHOCTTa Ha
3aabibkeHnero. Korato JIpykecTBOTO O4aKkBa, 4e HIAKOW MM BCHYKHA HEOOXOMMH 33 YPEXKITaHETO Ha MIPOBU3HUATA
pasxonu me ObIaT BB3CTAHOBEHH, HANPHMEP CBHIVIACHO 3acTpaxoBaTelieH JOTOBOp, BH3CTAaHOBSIBAHETO CE
MpHU3HABA KaTo OTAEJICH aKTHB, HO CaMO TOTaBa KOraro € TPaKTHYECKW CUTYPHO, Y€ TE3W pasxonu Iie Obaar
BB3CTAHOBCHH. Pa3zxoanTe 3a MPOBM3MM Ce TPEACTaBAT B OTYETa 32 JOXOJUTE, HETHO OT cCyMmara Ha
BB3CTAaHOBEHHTE pa3xonu. Koraro epekThT OT BpEeMEBHTE PA3IUKH B CTOWHOCTTa HA MapuUTe € ChINECTBEH,
MIPOBU3MHUTE C€ JUCKOHTHPAT KAaTo Ce U3I0JI3Ba TEKYIla HopMa Ha IUCKOHTUPAHE TIPEN JaHBIH, KOSTO OTpas3siBa
criennUIHATE 32 3aIBIDKSHHETO PUCcKoBe. KoraTo ce M3mon3Ba TUCKOHTHpaHe, YBEITMICHUETO Ha MPOBU3UATA B
pe3yiTaT Ha H3MHUHAIIOTO BpeMe, e MPENCTaBs Kato (UHAHCOB pa3Xoj.
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Jloxo/iu Ha mepcoHaJIa PH NeHCHOHUPaHe

TpynoBuTe W OCHTYPUTETHH OTHOIICHWS C PabOTHHIINTE W CIYKHTEnIuTe B JIpy)KeCcTBOTO ce OCHOBaBaT Ha
pasnopen6bute Ha Komekca Ha Tpyda, Ha OEHCTBAIOTO OCHTYPHTEIHO 3aKOHOHATENCTBO M Ha KoJekTHBHMA
TPYIOB JIOTOBOP.

ChriacHO OBITAPCKOTO TPYMOBO 3aKOHOJATENCTBO M KONEKTHBHHS TPYIOB JOTOBOp, JIpYKECTBOTO Karo
paboTomarenn € 3aIBIDKEHO Ja M3IUIAIla Ha JIMIAa OT IEepCOHala TPU HACThIIBAaHE HAa TIEHCHOHHA BB3pacT
obe3mieTeHne, KOET0 € B 3aBHCUMOCT OT TPYIOBHS CTOX B NMPEANPUATHETO W MOXE Ja Bapupa Mexay 2 u 7
OpyTHH MecedyHH PabOTHH 3aIUlaTH KbM JaTaTa Ha IpPEKpaTsBaHEe Ha TPYAOBOTO NpaBoOTHomIeHHE. [ImansT 3a
JIOXOIIM Ha IepCOHaNa MpH NEHCHOHUpPaHe He ¢ QuHaHcupaH. [Ipy)KeCTBOTO ONpeEnessi CBOUTE 3ab/DKEHHS 3a
M3IUIallaHe Ha JIOXOOW Ha TepCcOoHaja INpH TEHCHOHWPAHe KAaTO H3IOJI3BA aKTIOEPCKH METOZ Ha OIleHKa —
KpEAUTHUA METOA HA MPOTrHO3ZHUTEC CIAVHUIIN. AKTIOGpCKI/ITC neyainoun u 38.Fy61/I C€ IIpU3HABAT KaTO MPUXOJ HUJIN
pa3xona, KOoraro HCTHUTE KYMYJIATUBHU HETIPU3HATH aKTIOCPCKHU neqagon Wim 38.Fy61/l B Kpasd Ha mpeaxoaHara
OoTueTHa roauHa ca npesumasain 10% oT HacTosmaTa CTOMHOCT Ha 33bJDKEHUETO 32 M3IUIAllaHe Ha JOXOIU Ha
TIepCcOoHAaNa MPY TIEHCHOHUPaHe. AKTIOEPCKUTE TIeUaON WK 3aryOu ce MpU3HAaBaT 32 OUYaKBaHUsI CPETHO-OCTaBaII]
Opoli TONVHU TPYIOB CTX HA MEpCOHANA.

Pasxongurte 3a MUHAN TPYZOB CTaX Ce IPH3HABaT Karo pasxoJ Ha JIMHEeHHa 0a3a 3a CPeIHMsA CPOK, JOKAaTo
JIOXOANTE CTaHAT Oe3ycIOBHO IpumoduTh. J[o cTemenra, 10 KOSATO AOXOAWTE ca Bede OE3yCIOBHO IPHIOOWTH,
He3a0aBHO clie[] BBBEXNAHE WM IIPOMEHH B IUIaHA 32 JOXOIM IIPU NEHCHOHUpaHe, [IpyKecTBOTO IpH3HaBa
pasxojia 3a MHHAI TPYAOB CTaX BEAHAra.

3ambpDKEHAETO 3a JIOXOOW Ha TIepcoHajia IpHU TEHCHOHHUPAHC CE€ CBCTOM OT HaCTOoAIIaTa CTOHHOCT Ha
3aBJDKCHUCTO 3a U3ILTAIAHEC HAa TE3W JOXO0AW, HaMaJICHA C HEIIPU3HATUTE Pa3Xoau 3a MUHA TPYAOB CTaXK.

JIn3uHr

OmnpenensHeTo Naiy AafeHO CIIopasyMeHHe MPECTaBIsABa WM CHIbPKa JM3UHT ce 0a3upa Ha CHIOIHOCTTA Ha
CIIOpa3yMEHNETO, B HETOBOTO HAYAJT0, ¥ M3UCKBA OIIEHKA OTHOCHO TOBA JAJH M3ITBJIHEHHETO Ha CIOPAa3yMEHHETO
3aBHCH OT M3IIOJI3BAHETO Ha KOHKPETCH aKTUB WJIM aKTUBH W JaJH CIIOPa3yMEHHUETO IMPEXBBPIS MPaBOTO 3a
M3I0J3BaHe Ha akTHBa. [IpeorieHka 3a ToBa Ianu 1aAeHo CIiopa3yMeHHe ChAbprka JIM3UHT Cliel HETOBOTO HAavao,
ce U3BBPINBA EANHCTBEHO, aKO € YIOBIETBOPEHO HAKOE OT TOCOYCHUTE ITO-T0JTY YCIOBHS:

(a) HaMIIE € IPOMSIHA B JIOTOBOPHHUTE YCIIOBHS, OCBEH aKo IIPOMSIHATA HE € TIPEBUICHA SIMHCTBEHO J1a
IIOIHOBU WJIX YABJIKU CIIOPa3yMEHUETO;

(6) ympakHeHa € OnIMs 32 TTOHOBSIBAaHE UJIM MEXKITY CTPAHUTE € JOTOBOPEHO YIb/hKaBaHe Ha
CIOpa3yMEHNETO, OCBEH aKO CPOKBT Ha IIOIHOBABAHETO WM YIBIKaBaHETO € OMJI IbPBOHAYATHO
BKJIFOYCH B CPOKa HA JIM3UHTA,

(B) HanMIIE € MPOMSIHA B ONPEISICHUETO JaH U3ITBIHCHNETO 3aBUCH OT KOHKPETHHS aKTHB;
(T) HayHIIE € ChIECTBEHA TPOMSHA B aKTHBA.
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JIu3uHr (mpoabKeHue)

AKO a/ieHO Cropa3yMeHHe ce MPEOoleHsIBa U Obe OIPEAEICHO, Y€ ChIbPIKA JIU3UHT WM HE ChIbPIKA JIU3HHT,
CYETOBOJHOTO OTYMTAHE HA JIU3KMHTA CE ITPHIIara WJli Ce MPEyCTaHOBSIBA OT:

- B cIydail Ha moaToukw (a), (B) M (T), MO-Tope, KOraTo BE3HUKHE IPOMSHAaTa B OOCTOSTENCTBATa, IOpaXama
MPEOLIeHKATa;

- B CITydait Ha moaTouka (0), mo-rope, Ha4ajaoTo Ha Mepro/ia Ha ITOTHOBSBAHE HIIM YIbJDKaBaHE.

3a Hayalo Ha CHOpa3yMeHusATa, KOUTo JpyKecTBOTO € cKirounio npenu 1 suyapu 2005 . ce npueMa 1 ssHyapu
2005 r., cpritacHO pexonHuTe pasnopenou Ha KPMCOO 4.

ﬂpyofcecmeomo Kamo JqusuHeonojiyvameili

JlpykecTBoTO KiacH(UIIMpa JU3WHTOB JOTOBOP KaTo (PMHAHCOB JIM3WHT, aKO TOW NPEXBHPISI B 3HAYMTEIHA
CTENEeH BCHYKH PHCKOBE M M3TOAM OT COOCTBEHOCTTa BBPXY HACTHS akTHB. B HAa4aioTO Ha JU3MHTOBHS CPOK,
(MHAHCOBHS JM3UHT c€ NPH3HABA KaTo aKTHB W IIACHB B OajlaHCa ¢ pa3Mep, KONTO B HAYaJIOTO Ha JIM3WHTOBHUS
JIOTOBOP, € PaBEH Ha CIIPaBeJIMBaTa CTOMHOCT Ha HAETHsI aKTUB WM, aKO € II0-HHUCKa, I10 HacToAIaTa CTOMHOCT
Ha MUHFMAJIHUTE JIN3MHTOBY IUTAIAHKS. JIM3MHTOBHTE IDTAIIAHNS Ce PasIpenesaT MeXay (pHHAHCOBUTE Pa3Xoan
U HAMaJEeHUETO Ha 3aJbJIKCHUETO 110 JIM3UHIA Taka, 4e [a c€ MOJIydd IOCTOSIHEH JIMXBEH IPOLEHT BbPXY
0CTaBaIlOTO CALJO0 Ha 3a1bJDKEHNET0. DUHAHCOBUTE Pa3Xoau ce IpU3HaBaT AUPEKTHO B OTYETA HA JOXOAUTE.

AKTUBUTE, IPUIOOUTH TIPH YCIOBUsATA HAa (UHAHCOB JIM3HHT CE aMOPTU3UPAT TPE3 MO-KPaTKHsI OT JBaTa CPOKa —
CpOKa Ha JIM3UHTOBHUS JIOTOBOP WJIM TOJIE3HUS KUBOT HA aKTHBA, aKO HSAMa pa3yMHa CTENEH Ha CUTYpPHOCT, 4e
JIpyKecTBOTO IIe Mpuaodre coOCTBEHOCTTa BHPXY TSIX 10 Kpas Ha CpOKa Ha JIM3UHTOBHS JOTOBOP.

JInzunaTroB JI0Tr0BOp C€ Knacm’pnunpa Karo OIEPaTUBCH JIM3UHI', aKO HE MPEXBBPJIA B 3HAYMTCIIHA CTCIICH BCUYKU
PUCKOBE U U3roan OT COOCTBEHOCTTA BBHPXY aKTHUB. JIN3MHTOBUTE IIIANIAHKS IT0 OIICPATUBCH JIM3UHT CC IPHU3HaBAT
KaTo pasxoJ B 0OT4CTA 3a JOXOAUTE 110 MPCKUA JUHECCH METOA 3a ECINA CPOK HA JIM3UHTOBUA TOTOBOD.

Lpyscecmeomo kamo ausunzooamen

JInsunaros moroBop, mpu KoiTO Jlpy)KECTBOTO 3ama3Ba B 3HAUMUTENHA CTEIIEH BCHYKHM PHUCKOBE M M3TOAU OT
COOCTBEHOCTTa BBPXY HAeTHsI aKTHB, Ce KIacHpHIIMpa KaTro OINEepaTHBEH IM3HHT. [IBpBOHAYATHHTE MpEKH
pa3xoaun, U3BBPUICHU OT I[py)KCCTBOTO, BBB BPB3Ka C JOTOBAPAHCTO M YPCKIAAHETO HA OIICPATHUBEH JIM3UHI CC
npubaBAT KbM OajaHcoBaTa CTOMHOCT Ha HAeTHs aKTHB M C€ IPH3HABAT Karo Pa3xoj Hpe3 LeNHs CPOK Ha
JIM3UHTOBHA JOTOBOP Ha ChIaTa 0a3a KakTO JM3HHTOBHTE IIpuxXoau. VCnoBHATE HAacMH ce IIpu3HaBaT KaTo
MIPUXOAH B IIEPUOIA, B KOWTO OBAAT 3apadOTEHH.
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IIpu3naBane Ha IPUXOIH

[Mpuxomute ce MpHU3HABAT OO CTENEHTA, B KOATO € BEPOATHO MKOHOMHYECKH ION3HM 1A OBAAT MONYyYeHH OT
JlpykecTBOTO M CcyMara Ha MNpHXOAa MOXe Oa OBAe HameXTHO OIeHeHa. [IpmxoauTe ce OUIEHSBAaT IO
CIpaBe/yINBaTa CTOMHOCT Ha MONYYCHOTO BBh3HAIPaKIEHHE, KaTo Ce M3KII0YaT OTCTBIKH, pabaTH W ApYrd
JAHBIW BBPXY NMpopaxouTte wian muta. [lpemn mna Opae mpu3HAT NPUXOM, CIEAHHATE CHENU(PHIHN KPUTEPHH 32
Mpu3HaBaHe TPSOBA CHINO Aa OBIAT YIOBICTBOPEHNU

IIpooasicba na 2comoea nPoOyKyust U CMoKu

[Mpuxomure OT MpogaXOM HA MPOXYKIMS W CTOKH C€ NPHU3HABAT, KOTaTo CHIIECTBEHUTE PHCKOBE M IMOJI3H OT
COOCTBEHOCTTA BBPXY MPOAYKIMATA M CTOKUTE ca IIPEXBBPJICHN Ha KyITyBada, KOeTo oOM4JaifHO cTaBa B MOMEHTa
HAa TAXHAaTa eKCIEANLU.

IIpedocmasane na yciyeu

[puxomuTe OT IPEAOCTaBSHE Ha YCIYrH Ce NMpH3HAaBaT Ha 0a3a Ha erama Ha 3aBbPIICHOCT Ha CHEJKara KbM
narara Ha Oanadca. ETamrbT Ha 3aBBPILICHOCT Ha CZENKaTa ce onpeness Ha 0a3a Ha OTpabOTEHHUTE 10 MOMEHTA
YOBEKOYACOBE Karo MPOLEHT OT OOILIMTEe YOBEKOYACOBE, KOUTO Iie Obaar oTpaboTeHu 3a Bceku Jorosop. Koraro
pe3yiITaThT OT CAeiKara (JOoroBopa) He MOXKe Ja Obae HAaaeKIHO OIECHEH, MPUXOIBT Ce TNpH3HABa CaMo
JTOKOJIKOTO MPU3HATHTE Pa3XOIH Ca Bb3CTAHOBUMH

Jlpyeu npuxoou

[puxomuTte OT Ipyru MpogaXON ce MPU3HABAT 32 MIEPHOAA, B KOWTO ca peaTn3upaHH.

Ipuxoou om nuxeu

[puxomuTe OT TMXBY Ce MPHU3HABAT IIPH HAYMCIIABAHETO Ha JIMXBUTE (KaTO CE M3IIOJI3BAa METOA Ha ePEeKTUBHUA
JIMXBEH TPOIICHT, T.C. JUXBEHUIT MPOIEHT, KOWTO TOYHO AMCKOHTHPA OYaKBAHWTE OBACIIN NMApUIHH MOTOIH 32
MIepHO/Ia Ha OYAaKBAHMS KUBOT Ha (PMHAHCOBHS MHCTPYMEHT 10 OayaHCOBa CTOMHOCT Ha ()MHAHCOBHUS AKTHB).

Jlusuoenmu

HpPIXO)IPITC OT JUBUACHTH CC MPU3HABAT, KOTaTO Bb3HUKHE ITPABOTO HAa aKITMOHCPUTE 3a ITOJTydaBaHEC Ha IJIalIaHe.

Ipuxoou om naemu

[IpuxomuTe OT HaeMU B pe3yATAT Ha ONEPATHBEH JIM3UHT CE NMPHU3HaBaT Ha 0a3a JTMHEHHUS METOH 3a IeNHs CPOK
Ha JIM3WHTOBHUS TIOTOBOD.

Janbuu
Texyuy 0anvk 8bpxy 0oxooume

TeKyL[II/ITC JAaHBbYHU AaKTHUBU U ITAaCUBHU 3a TeKyI_HI/ISI nu Hpe)IXOJIHI/I HepI/IOIII/I ce HpI/I3HaBaT 110 cyMaTa, KOATO CE€
O4YaKBa J1a 61)}16 BB3CTAHOBCHA OT WJIM IJIaTCHA HA JAHBYHUTC BJIACTHU. HpI/I N34YUCIICHUEC HA TeKyI_[II/ITe JaHBbIHU CE
HpI/IJIaFaT JAHBYHUTC CTAaBKH M JAHBYHHUTC 3aKOHH, KOUTO Ca B CHUJIa HMJIM Ca B 3HAYUTCIIHA CTCIICH an/Iem KbM
IaraTa Ha OamaHca.
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Texymure navbIW ce JeONTUPAT WK KPEAUTHPAT TUPEKTHO B COOCTBEHNUS KalTUTAN (a HE B OTYETa 32 JOXOIHUTE),
KOTaTO NAaHBKBT CE€ OTHACS 1O CTATHH, KOMTO ca OWJIM NPU3HATH JUPEKTHO B COOCTBEHMS KaIWTAT IIPe3 CHIINSA
WM IPEAXOJHU OTYETHU NIEPUOIN.

Omcpouen 0anvk 8bpxy 00xXooume

OTCpO‘ICHI/ITC JaHbH CC MMPU3HABAT 110 OanmaHcoBus METO/ 3a BCMYKH BPEMCHHHU PA3IMKN KbM JlaTaTa Ha 6aJ1cha,
KOWUTO BB3HUKBAT MCKAY JaHbYHATA OCHOBA HA aKTUBUTC U ITACUBUTEC N TEXHUTC 0alaHCOBH CTOMHOCTH.

OTCpO‘IeHI/I JaH'BbYHU ITaCUBU CC IIPHU3HABAT 324 BCUYKH oOraraemu BPEMCHHU Pa3JIuKH,

® OCBEH JIO CTEIEHTa, 10 KOSITO OTCPOUYSHUAT IaHbUYeH MacB Bh3HUKBA OT ITbPBOHAYAITHO MPU3HABAHE HA
aKTUB WJIM TIaCUB OT JaJieHa CIeNKa, KOSITO He € OW3Hec KOMOWHAIMS W He BIHUSIE HUTO BBPXY
CYETOBOJIHATA TIeyayida, HUTO BhPXY JaHbYHATA ITeHa0a UiM 3aryoa KbM MOMEHTA Ha U3BBPIIBaHE Ha
caenKara; u

e 3a o0yaraeMy BPEMEHHH Da3JMK{, CBBP3aHM C WHBECTHUIMH B IBIIEPHU APYKECTBA, ACOIMHPAHU
MPEINPUATHSI M y9acTUs B CBBMECTHH NPEAIPHUATHS, OCBEH 0 CTEIEHTa, 10 KoATO J[pyKeCcTBOTO € B
CBCTOSTHHE 1a KOHTPOJIHMpPa BPEMETO Ha 0OPaTHOTO IPOSBICHIE Ha BpEMEHHATA Pa3INKa M CHIECTBYBA
BEPOSITHOCT BpEMEHHATA pa3JifKa Ja He ce TPOsIBH 00paTHO B IMPEIBUINMO ObeIIe.

AKTHBH TI0 OTCPOYCHHU JaHbIOM C€ TMPHU3HABAT 3a BCHYKH HaMaLICMHW BPEMCHHHU pPasjivuKd, MTPCHCCCHU
HEUBIIOJI3BaHU NAaHBYHU KPCAWUTH W HEU3IIOJI3BAHU JaHBYHU 38.Fy61/I, J0 CTCIICHTA, 10 KOATO € BEPOATHO Oa €
HaJIUe obOyaraema Heqan6a, cpemry KoAToO aa 6’I)I[aT M3IIOJI3BAaHN HAMATIICMUTEC BPEMECHHHN Pa3InKU, IIPEHECCHUTE
HEUBITOJI3BaHU JaHBbYHU KPEAUTHU U HCU3IIOJI3BAHU TS TaHBYHU 38.Fy61/IZ

® OCBEH aKO OTCPOYEHUAT JaHBUEH aKTUB Bb3HUKBA OT IbPBOHAYAIHO IPU3HABAHE HA AKTUB WUJIM [1aCUB
OT JlaJieHa CAENKa, KOATO He ¢ On3Hec KOMOMHAIWSI M HE BIMSAC HUTO BBPXY CUETOBOIHATA Ie4anoda,
HUTO BBPXY AaHBbYHATA Iledanda uim 3aryda KbM MOMEHTA Ha M3BBPIIBAHE HA CACNKATA; U

® 33 HaMalIIEeMW BPEMCHHHU pPasjnKW, CBbP3aHW C WHBCCTHIIMU B ABINECPHU APYKECTBA, aCOUUPAHU
MPpESANpUATUA W yJacTUd B CBBMECTHH HPEANPUATHA, OTCPOYCH JaHBYCH aKTHUB CC IIPpHU3HaABa
€/IMHCTBEHO 10 CTEIEHTa, N0 KOSATO MMa BEPOSTHOCT BPEMEHHATa pa3jivKa Ja ce HpOsiBM 00paTtHo B
0003puMo Objeme U a Oble pearn3upana obyaraeMa rnedanda, cpemry KOsSTo Ja ce ONOJI30TBOPH
BpEMEHHATa pa3iuKa.

JIpyKeCTBOTO M3BBPIIIBA MPETJIE Ha OaTaHcoBaTa CTOMHOCT Ha OTCPOYCHHUTE JaHbUHHM aKTHBU KbM BCSAKA J1aTa Ha
OanaHca U s HaMaJsiBa JI0 CTEIICHTA, 0 KOSITO BEUYe HE € BEPOSATHO Ja Obje pealn3nupana J0CTaThuHa obyiaracma
meyaida, KOATO Ja MO3BOJIIBA IICIMSA HIJIM 4YacT OT OTCPOYCHHWs JaHbYCH aKTUB 1a ObJe BBH3CTAHOBCH.
HenpusHarnte OTCpOYCHN NTAaHBYHHM aKTHBH CC MPEPAa3IiIekIaT KbM BCSAKa JaTa Ha OaxaHca M ce MPU3HABAT 10
CTEIIEHTa, JI0 KOSATO € CTAHATIO BEPOATHO Ja Oblie pearm3upana Ob/ema odbiaraeMa meqanda, KOSaTo Ja MO3BOIH
OTCpO‘ICHI/ISI JAaHBUYCH aKTHUB J1a 6’[)}:[6 BBb3CTAHOBCH.

OTCpO‘ICHI/ITC JaHbYHH aKTHBHU U ITACUBH CC OLICHABAT 110 JAHBYHHUTC CTaBKHW, KOUTO CC O4YaKBa Ja 6’I)I[aT B cuJia 3a
nepuona, B KOWTO aKTHUBBT CE pcamm3upa Uin MacuBbT CE€ YpEau, Bb3 OCHOBA HAa JaHBYHUTC CTaBKU (I/I JaHbYHU
3aKOHI/I), )Z[GI\/'ICTBaHH/I WM BJIC3JIX B CUJIAa B 3HAYUTCIIHA CTCIICH, KbM AaTaTa Ha Oamanca.
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OTcpodeHNTEe AaHBIU ce ACOMTHpAT WM KPEIUTHPAT AWPEKTHO B COOCTBEHHWS KamWTal (a HE B OT4ETa 3a
JIOXOANTE), KOTaTo AaHBKBT CE OTHACSH JO CTAaTUH, KOUTO Ca OWJM NPHU3HATH JAUPEKTHO B COOCTBEHHS KalUTalT
IIpe3 ChILUS UM MIPEAXOIHU OTYETHU IEPUOIH.

JIpyKECTBOTO KOMITEHCHpa OTCPOYEHH JaHBUYHU aKTUBH U IMACUBU CaMO TOTraBa, KOraTo MMa 3aKOHOBO IPaBo Jia
MIPHCIIa/ia TEKYIW JaHBUYHN aKTUBH CPEILY TEKYIIN TaHBUYHU MTACHBH M OTCPOYCHUTE JaHBbYHHU aKTHBU W ITACUBU
ce OTHACAT JI0 JAaHBIM BBPXY J0XOJa, HAJOXKEHU OT €WH M ChHII JAaHBYCH OpraH 3a €IHO W CHIIO JaHBYHO-
33BIDKEHO TP EATIPHSITHE.

Jlanvk evpxy dobasenama cmounocm ({/]C)
[Ipuxoaure, pa3xonuTe U aKTUBUTE ce Npu3HaBar HeTHO oT JI/IC, ¢ u3KitoueHue Ha CilydauTe, KoraTo:

o IUIC, BB3HUKBAII[ ITPU ITOKYITKA Ha aKTUBU WJIM YCIIYT'H, HC € Bb3CTAHOBUM OT JAaHBYHUTEC BJIACTH, B
xomto cimydai JIJIC ce mpr3HaBa Kato 4acT OT IeHaTa Ha npuaoOMBaHe Ha aKTHUBA WM KAaTo 4acT OT
CHOTBETHATA PA3X0/IHA ITO3HUIIHS, KAKTO TOBA € IIPUIIOKAMO;

e B3eMaHUATA U 33bJDKEHUATA, KOUTO Ce OTYMTAT ¢ BKJIroueHa cyma Ha JIJIC.

Hernara cyma na JJZIC, Bp3cTaHOBMMA OT MJIM ABJDKMMA HAa JaHBYHHUTE BJIACTH, CE BKJIIOYBA B CTOMHOCTTa Ha
B3eMaHUSITA WJIK 33]bIDKCHUSTA B OalaHca.

Jloxoau Ha akuus

OCHOBHHTE MOXOIW Ha aKIUsi CEe HM3YMCIBAT KaTO CE pa3jelll HETHaTa medanda mim 3aryda 3a Iepuopa,
MOAJTEKAIA Ha PAa3NpEACNICHHE MEXIy aKIHOHEPUTE, NPUTEKATeI Ha OOWKHOBEHH AaKIMM, HA CPERHO-
TpeTeryieHus Opoli Ha Tbp)KaHWTe OOMKHOBEHH aKIUH 3a TIEPHO/a.

CpenHo — mpeTeriieHusIT Opoll akIWU MPeCcTaBiIsBa OpOST Ha IbpKAHUTE OOMKHOBEHW aKIMU B HAYAJIIOTO Ha
Meproaa, KOpUrupan ¢ Opost Ha oOpaTHO M3KYIIEHWTE OOMKHOBEHHW aKIMM W HAHOBO HM3JAJCHHUTE TaKUBa IIpe3
MeproAa, YMHOXKEH II0 CpeqHo — BpeMeBus (aktop. Tosm ¢akTop m3pazsBa Opos Ha THHUTE Ipe3 KOWUTO
KOHKpETHUTE aKIINH ca OWIIN Tbp)KaHM, CIPSIMO 00 Opoii Ha THHUTE Mpe3 Ieproza.
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2.5 bbaeny npoMeH B C4ETOBOAHUTE MOJUTHKH
Cmaudapmu, PA3ACHEHUA U USMEHEHUA 6 nyﬁﬂukysanu cmaudapmu, Koumo ece ouie He ca en1e3iu 6 cuia

JpyXeCTBOTO HE € MPWIOKHUIJIO IO-PaHO MOCOUYECHUTE MO-A0JYy HOBU CTaHAAPTH, Pa3siCHEHWS U M3MEHEHUs Ha
CHINECTBYBAIIM CTAHJAPTH, KOUTO ca MYOJMKYBaHM W 33IbJDKUTCIHHW 32 TPWIAraHe 3a OTYETHH TIEPHOJH,
3arroyBamy Ha uiu cief 1 ssayapu 2008 1., Win Mo-KbCHO:

MCC 23 Paszxoou no 3aemu

Wamenernsst MCC 23 Pazxoou no saemu € myommkyBaH mpe3 MapT 2007 roJuHa U BIHM3a B CHJIa 32 TOIUIIHU
OTYETHU NIEPUOH, 3ar1ouBaly Ha win ciel 1 sayapu 2009 roxuna. Tol U3UCKBA pa3XxoquUTe 110 3aEMU, KOUTO ca
M3BBPUICHU BBB BPB3Ka C USTPAXKIAHCTO HA aKTUBU, UBITBJIHABANIN ONPEACICHN YCIOBUA, J1a 6’I)I[aT BKJIIOYCHHU B
TAXHATA CTOWHOCT. Te3n aKTHBH M3MCKBAT MPOXBIDKATEIICH IIEPHOL OT BpEMe, 3a 1a ObaT TOTOBH 32 U3II0JI3BAHE
nm npogaxoOa. J[pykecTBOTO KaIMTAIM3Mpa Pa3sXOAHUTe IO 3aeMU KbM CTOHHOCTTA HA aKTWB, KOTaTO T€ MOTaT
TIpAKO Ja C€ OTHECAT KbM HpI/II[O6I/IBaHeTO WM CTPOUTECIICTBOTO Ha OTroBapsAIl Ha YCIOBHUATA aKTHUB.
W3meHeHueTo HMa Aa JoBene 10 IPOMEHU B cueToBogHAaTa noiautuka. Msmenenust MCC 23 Bce olie He € IpUeT
ot EC.

MCC I Ilpepabomen [Ipedcmagsne na punancosu omuemu

Ipepaborennsatr MCC 1 Ilpencrasne Ha (uHAHCOBUTE OoT4eTH Oemie myOnmkyBaH mpe3 centeMBpu 2007 1. u
BIW3a B cWia 32 (PMHAHCOBHM TOMWHW, 3amouBamy Ha win cien | sayapu 2009 1. CraHmapThT pasmens
N3MEHEHHATa B COOCTBEHMs KanWTal Ha W3MEHEHMS, CBBP3aHHM ChC COOCTBEHHWKA M HA JIMIATa, KOWTO HE ca
cobctBeHmI. OTY4ETHT 32 COOCTBEHHs KalWTal cCiIedBa Ja BKIIOYBA EIWHCTBEHO IaHHM 3a CHENKHA ChC
COOCTBEHHUITUTE, KaTO BCHYKHM TPOMEHH B COOCTBEHHs KallUTall, KOUTO HE C€ OTHACAT 3a COOCTBEHHUIMTE, CE
NpEACTaBAT Ha €AWUH DPCI. B JOITbJIHCHUC, CTaHIIapT’BT BBBCKJA OTYCTA 3a ITBJIHUTC OOXOJM: TOH TpeacTaBsa
BCHYKH IPUXOIH M Pa3XOIH, IPU3HATH B Iedaidara wiu 3arydoara, Hapel ¢ BCHIKH APYTH NPU3HATH IPUXOAH H
Pa3Xoy, WM B €IWH €AMHCTBEH OTYET, WM B JiBa CBBP3aHM oT4eTa. [Ipy)KecTBOTO BCE OIe MpeIeHsIBa JaH Aa
U3roTBA €OUH WJIN ABA OTYCTA.

MC®O 2 [Thawanus na 6asama Ha akyuu — YCi08ust 3a NOJY4ABAHe HA NPABANA U NP eKPAMABAHUSL

Tosa n3menerane B MC®PO 2 TInanjanus Ha 6azaTa Ha aknuu Oerie myoauKyBaHo mpe3 ssHyapu 2008 1. 1 BiH3a B
cwia 3a QUHAHCOBY TONMHH, 3aro4yBamy Ha wm cien | sayapu 2009 r. CTanaapThT orpaHnvaBa JehUHUIHATA 32
"3a ycinoBUs 3a IOJydaBaHE Ha IIpaBara" A0 YCIOBUE, KOETO BKIIIOYBA M3PUYHO WIM KOCBEHO WM3HCKBAaHE 3a
MpenocTaBsiHe Ha ycryrd. KakBuTo M ma OWIO ApYrH YCIOBHS HE NMPEACTAaBISABAT YCIOBHS 3a IIOJydaBaHe Ha
mpaBara, KOUTO cieqBa Aa ObIaT B3eMaHU NPEIBHI IIPU OIpENIeNTHe Ha CIIPaBEAIMBaTa CTOWHOCT Ha JafgcHUTE
HHCTPYMEHTH OT COOCTBeHHS KamuTan. B cimydaif, 4e mageHwTe mpaBa He OBIAT MONydeHH B pE3yiTaT OT
HEBB3MOXHOCT Jla C& OTIOBOPU Ha JaJEHO YCIOBHME, KOETO HE JaBa IIpaBa, KOETO € B KOHTPOJIA WM Ha
NPEANPUATHETO WIM Ha KOHTpPAareHTa, TO TpsAOBa 1a OBOE OTYETCHO CYETOBOMHO KAaTo NpPEKpaTsBaHe.
JIpyXecTBOTO HE € cTpaHa IT0 CXEMH 3a IUTAIfaHus Ha 0a3ara Ha aKIM{ C BKJIFOYEHH YCIOBHS, IIpaBaTa 0 KOUTO
HE ce IOJTydaBaT, W CIIEIOBATETHO HE OYaKBa CHIIECTBEHU IOCIEACTBHS BBPXY CUCTOBOAHOTO OTYHWTAHE HA
IUTAIaHAATa Ha 6a3aTa Ha aKInu.



JAPYKBA CTBKJIAPCKHU 3ABOJIN A
MNOACHUTEJHU BEJIEXKHN
3a roMHAaTa, puKkmouBama Ha 31 nekemspu 2007 r.

(Bcuuky cymu ca B XHIISIIM JIEBA, OCBEH aKO HE € YIIOMEHATO JIPYro)
2.5. bpjemu NpoMeHU B C4eTOBOJAHUTE MOJUTUKH (IPOABJIKEHNeE)

MC®O 3 Busnec kombunayuu (npepabomen) u MCC 27 Koncomuoupanu u uHOUSUOYATHU PUHAHCOBU OMYEmMU
(npepabomen)

IIpepaboTenuTe cranmapTy 0sxa MyonMKyBaHu Tipe3 sHyapu 2008 r. u BiamM3ar B cwia 32 QUHAHCOBU TOJMHH,
3arouBamy Ha win cien 1 roma 2009 r. Ipepaborernst MCPO 3 BpBekIa penuiia MPOMEHA B CYETOBOJTHOTO
oT4YMTaHe Ha OWM3HECc KOMOMHAITNNTE, KOETO 1€ CE OTPa3H BBPXY CyMaTa Ha IpH3HATaTa peryTranus, OTIeTeHUTE
pe3ynTaTH B Ieprojia Ha pealn3upaHe Ha MpUIOOMBaHETO M OBIEIUTe OTYMTaHU pesyaratd. [IpepaboTeHusr
MCC 27 n3nckBa JafeHa MpOMsHA B IPUTEKABAHOTO yJacTHE B IBIIEPHO IPYKECTBO Aa OBAE OTINTAHO KATO
cenKa cbe COOCTBEH KamuTal. Tasw MpoOMsHA, CICIOBATEHO, HIMA 13 OKaKe BB3ICHCTBHE BBPXY PEIyTaIlUiTa,
HHUTO IIle Topoau nevanba i 3aryba. B mombenHenne, N3MEHEHUAT CTaHAApT IPOMEHS CUETOBOIHOTO OTIMTAHE
Ha 3aryowTe, IMOHECEHM OT IBIIEPHOTO IPYKECTBO, KAKTO M 3arydaTta Ha KOHTPOJ BBPXY HAICHO ABIICPHO
npyxectBo. Ilpomennte, BBBemeHH oT mpepaborernte MCPO 3 m MCC 27, TpsiOBa nma ce mpmiarar
MPOCIIEKTHBHO H IIIe C€ OTPA3AT BHPXY OBICIIN IPHIOONBAHMS U CIENKA C MATIIMHCTBEHH YJacTHs.

Hsmenenus 6 MCC 32 u MCC 1 @Qunancosu uncmpymenmu nooiexcawyu Ha nym onyus

Wamenenmsata B MCC 32 u MCC 1 6sxa nyonnkysanu npes3 ¢eBpyapu 2008 1. m BIm3aT B CHIa 32 TOJUIIHH
neprony, 3anouBamy Ha wm cien 1 sayapu 2009 1. Usmenennero B MCC 32 m3uckBa onpeneieHn GuHAHCOBH
WHCTPYMEHTH, TIOJIS)KAIIH Ha ITYT OIIINA, B 33IBJDKCHITA, Bb3HUKBAIIH 110 JINKBHUIANKATA, 1a ce Kiacuduimpar
KaTo COOCTBEH KaIlMTaJ, aKo OBIAT YIOBIETBOPEHHU ompeneneHn kpurepun. M3menennero Ha MCC 1 m3ucka
OMIOBECTSABaHE Ha OIperesicHa HHPOpPMAaWsA, CBBp3aHA C HWHCTPYMEHTHTE, MOUISKAIINM Ha IIyT OIIIHA,
KIIacU(UIIpaHN KaTo COOCTBEH KamuTal. J[pyKeCTBOTO HE OYaKBa TE3W M3MEHEHWS J1a OKaKaT BIMSHUE BBPXY
(IHAHCOBHS MY OTYET.

MC®DO 8 Onepamuenu cecmenmu

MC®O 8 3amensst MCC 14 OTyuTane 1o CErMEHTH U BJIM3a B CHJIA 32 OTUETHHU NIEPUO/IN, 3aII0YBAIY HA WJIM CJIE]
1 snyapu 2009 romuna. CrTaHZapThT BB3NPUEMA YIPABJICHCKUS IOAXOHN IPU OTYUTAHETO IO CETMEHTH.
[penmpusaTuaTa ciienBa Ja NPEACTaBIT MHMOPMAIA, KOATO PBHKOBOICTBOTO M3IOJ3BA 32 BHTPEIIHM IENH 32
OLIEHKa Ha IPEICTABIHETO HAa ONEPATHMBHUTE CETMEHTU M pa3lpEeleHUEe Ha PECYPCUTE MEXIY DPa3IudHUTE
cerMeHTH. Ta3zu mHpOpMaNKI MOXe J1a ce pa3InIaBa OT MPEACTaBSIHETO B OajlaHca M OTYETa 3a TOXOIMTE, KaTo ce
M3UCKBa OOSCHEHNE W paBHEHHE Ha pasnukute. Thil kato HpyxkectBoto Hama cermert, MCPO 8 Hama na mMa
e(deKT BbpXY QMHAHCOBOTO MY OTUHTAHE.

KPMC®O 11, MCDO 2 - Coenku cvc cobcmeenu akyuu u ¢ akyuu va I pynama

KPMC®O 11 Bnm3a B cuia 3a TOAMIIHU OTYETHHU IEPHOAM, 3armoyBamm Ha win cien 1 mapt 2007 roguHa.
Pa3scHeHmeTo W3MCKBa CIOpa3yMEHHUsS, NPH KOWTO ca TPEJOCTABEHM IpaBa Ha CIYKHTEIWTE a MOIydar
KAl TaJIOBH HMHCTPYMEHTH Ha MPEANIPUATHETO, a ObAaT OTYETECHN KaTo CACTKH 32 IUIAllaHe Ha aKINH, YPEeXKIaHH
9pe3 M37aBaHe Ha KAWTAIOBH MHCTPYMEHTH, TOPH aKO MPEMIIPUATHETO M30epe MM € 3aJBIDKEHO J1a 3aKyIH
KalMMTAJIOBUTE NHCTPYMEHTH OT APYTro MPECANIPUATHE, WM KOTaTO aKIMMOHECPUTE HA NMPCANPUATHETO PETOCTABAT
TE3U KAITUTATIOBU MHCTPYMECHTH. Pazsicnenuero o6x13au1a " OTYUTAHCTO HA CACIIKU, IPU KOUTO HA CIYKUTCIIUTC
CC MPEAOCTaBAT IIpaBa na IIOJy4daT KallUTaTIOBU HWHCTPYMCHTHU Ha KOMHaHHHTa-MaﬁKa, B HHAWBUIYAJHUTE
¢mHAHCOBH OT4eTH Ha abmiepHHuTE ApyxkectBa. KPMC®O 11 He e nmpuinoxnmo 3a aedHocTTa Ha JIpyxecTBoTO,
TBHH KaTo HE ce OCHIECTBSIBAT CIIEIKH ChC COOCTBEHM aKIIMU U C aKI[UU Ha [ pymara.



JAPYKBA CTBKJIAPCKHU 3ABOJIN A
MNOACHUTEJHU BEJIEXKHN
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(Bcmaku cymu ca B XHIJIAIH JI€Ba, OCBEH aKO HE € YIIOMEHATO IPYro)

2.5. bpjemu NpoMeHU B C4eTOBOJAHUTE MOJUTUKH (IPOABJIKEHNeE)

KPMC®O 12 Cnopasymenus 3a KOHYeCUOHHU YClyeu

KPMC®O 12 e mybnmkyBaHo mpe3 HoemBpru 2006 roamHa W BiIM3a B CHJIA 32 TOAWIIHN OTYETHH ITEPHOIM,
3anouBalid Ha wiy cnen | sHyapu 2008 romunHa. PasscHeHMeTo pernaMeHTHpa CYETOBOIHOTO OTYMTAHE Ha
JIOTOBOPH 32 IPEIOCTaBSHE Ha IMYOIMYHN YCIYTH OT NpeAnpusITusaTa (M3mbeaantens). Toi kato, JIpyxecTBoTo HE
€ M3IIBJIHUTEN 110 CIopa3syMeHus 3a KoHuecuoHHu ycnyru, KPMC®O 12 He e npunoxumo 3a IEeHHOCTTa MY.
KPMC®O 12 Bce omute He e puero ot EC.

KPMC®O 13 I[lpoepamu 3a 10sa1Hocm Ha KAueHmume

KPMC®O 13 e nybsmkyBano rnpe3 ronn 2007 roauHa 1 BiIM3a B CHJIA 33 TOIHIIHU OTYSTHH MIEPHOJIH, 3aTI0YBAIIN
Ha wmn cuen 1 1omm 2008 rommua. ToBa passicHeHHME M3MCKBAa KPEIUTUTE, MPEAOCTABSIHM KaTO Harpaja 3a
JIOSUTHOCT Ha KJIMEHTHTE, a Ce OTYMTAT KAaTO OTJENCH KOMIIOHEHT Ha CHeJKara o Ipoxax0da, B pe3ynrar Ha
KOSITO Bb3HUKBAT. CHOTBETHO, YacCT OT CIPABEAJIMBATa CTOMHOCT Ha IIOJY4€HOTO BB3HAIPAXKAECHUE, CIe1Ba Ja CE
pasnpenen KbM KpEeOUTHUTE, NPENOCTaBEHM KaTro Harpaja 3a JIOSUIHOCT Ha KJIMEHTUTE M J1a C€ Pascpodd 3a
Ieprofa Ha TAXHOTO HM3moi3BaHe. Thi karo, J[pyKecTBOTO He Mpriiara MOZOOHHM MPOTpamy 3a JIOSUTHOCT Ha
ximeHTuTe, KPMC®O 13 miama na mMa edekT Bepxy HeroBus ¢(uHaHcOB oTdeT. KPMC®O 13 Bee ome He e
npueto ot EC.

KPMC®O 14 MCC 19 — Jlumum na axmueu Ha HIAH C Oepuuupanu 00X00U, MUHUMAIHU USUCKBAHUS 34
Qunancupane u 3auMo0eicmeueno mexcoy msx

KPMC®O 14 e nyommkysano npe3 ronu 2007 rogrHa 1 BiIn3a B CHUIA 32 TOAHIIHN OTYETHH MIEPHOIH, 3aII0YBAIIH
Ha win cien 1 sayapu 2008 roquna. ToBa pa3sicHeHHE perjiaMeHTHpa ONpPEAeSHETO Ha JIMMUATA Ha U3JIHUIIBKA 110
IJ1aH ¢ AeUHUpaHH TOXOJH, KOHTO MOXe Jia ce mpu3Hae kato akTuB cbriracHo MCC 19 JJoxoou na naemu auya.
Twii kato, JIpykecTBOTO HsIMa (PMHAHCUPAHM TIAHOBE ¢ Je(UHUPAHU TOXOMH, Pa3siCHEHHETO HAMa J1a UMa e eKT
BBPXY HETOBOTO (pMHAHCOBH CHCTOSHHE W/MHM pe3yaTats oT fneiHoctra. KPMC®O 14 Bce ormme He € MpHero oT
EC.



JAPYKBA CTBKJIAPCKHU 3ABOJIN A
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(Bcmaku cymu ca B XHIJIAIH JI€Ba, OCBEH aKO HE € YIIOMEHATO IPYro)

3. Jpyru npuxoau u pasxoau

3.1 CeOecroiiHOCT Ha nIpoJaxouTe

CebecToHOCT Ha MaTepHAHATE 3aIIacH, IIPU3HATH KaTo pa3Xxo
AMOpTI/I3aHI/I$I Ha UMOTH, MAIIMHU U CHbOPBKCHUA

AMOpTI/I3aHI/I$I Ha HEMATCpHUATIHA aKTUBH

Pasxonu 3a nepconaina

Hpyru pasxonu

CebecToWHOCT Ha M3BBPIICHATE YCIYTH (TPAHCIIOPT, NEKOPAIN U
ApYrH yCIIyTH)

OTueTHa CTOMHOCT Ha NIPOJAJEHUTE CTOKU

3.2 Ipyru npuxoau

IIpuxomu ot apyru ycnyru

[Negan6a ot npogax6a Ha MaTepHaII

Ipuxomw 0T 3acTpaxoBaTEIHN 00E3IICTEHIS

Ortnucany 3abJDKEHUS

[Newan6a ot npogax6a Ha UIMOTH, MAIIMHA ¥ CHOPHIKEHUS

IlonydyeHn HEYCTOMKH IO AOTOBOPU OT KIMEHTH
Hpyru npuxonu

2007 2006
(76,982) (67,976)
(21,847) (20,990)

(378) (315)
(9,723) (7,981)
(5,216) (4,633)

(13,889) (12,365)
(12,679) (4,759)

(140,714) (119,019)

2007 2006

642 432
498 760
356 351
130 1,296
99 281

- 293

119 23
1,844 3,436




JAPYKBA CTBKJIAPCKHU 3ABOJIN A

MNOACHUTEJHU BEJIEXKHN

3a roMHAaTa, puKkmouBama Ha 31 nekemspu 2007 r.

(Benuku cymu ca B XHIISLAM JIEBA, OCBEH aKO HE € YITOMEHATO APYro)

3. JApyru npuxoau u pasxoau (IpoabJiKeHNe)

3.3 AIMUHUCTPATHUBHHU Pa3X0/H M Pa3Xxoau 3a NPoAak0n 1 JUCTPUOyums

2007 2006

Pasxom 3a mepcoHana (BKIIOYHTETHO COMMANHH TIPHI0OHBKH ) (2,727) (2,589)
Jpyru BBHIIIHU yCIIyrl (3,088) (3,767)
Pa3xo/u 3a pean3aiys Ha IPOIyKIUs (2,096) (1,682)
MeCTHHM JaHBLHU U APYTH TaKCH (1,609) (1,020)
Haemu (923) (1,118)
Koncymarusu (832) (1,126)
3acTpaxoBKH (719) (589)
Komynanuu ycayru (498) (508)
Iopapbikka 1 TEKYIL PEMOHT (393) (409)
bankoBu KOMHUCHOHHU (180) (190)
KoMaHIMpOBKH U IPYrH TPAHCIIOPTHH Pa3XOIH (180) (284)
Pa3xo/u 3a pekiama (77) (103)
Hapenus (67) 21)
Pasxomm 3a aGOHAMEHT (43) (23)
Jpyru pasxomu (469) (155)
(15,161) (14,902)

l'opauTEe pa3xomy MpeACTaBIABAT aIMUHUCTPATHBHH Pa3XodM M Pa3Xomy 3a Mpofakda M AMCTPUOYIHSA, KaKTO
cnensa:

2007 2006
AJIMUHHCTPAaTHBHU Pa3X0au (9,331) (9,170)
Pasxoau 3a mponax6a u AuCTpuO yrus (5,830) (5,732)

(15,161) (14,902)




JAPYKBA CTBKJIAPCKHU 3ABOJIN A
MNOACHUTEJHU BEJIEXKHN
3a roMHAaTa, puKkmouBama Ha 31 nekemspu 2007 r.

(Bcmaku cymu ca B XHIJIAIH JI€Ba, OCBEH aKO HE € YIIOMEHATO IPYro)

3. JApyru npuxoau u pasxoau (IpoabJiKeHNe)

3.4 [Ipyru pa3xoau

Bpax Ha MaTrepuanHu 3anacu

JInkBrmamys 1 Opak Ha MAIIMHA U ChOPBKEHUS
[Tmatenn r71061 1 HEYCTOHKI

Ortnucany B3eMaHust

O06e3nenka Ha TPYIHOCKOMpaeMH U HeChOUpaeMu B3eMaHUsl,
BKJIFOUUTEITHO OTIHCaHA 00E3IICHKA Ha OTITMCAHKM B3EMaHUsI, HETHO
3aryou oT 00e3IeHKa Ha!

Mamuan u chopbxerns (benexka 6)
Marepuanau 3anacu

Hpyru paszxonu
3ary0a oT ponax0a Ha HHBECTUIIMOHEH UMOT

2007 2006
(1,092) (135)
(766) (110)
(256) (244)
(152) (268)
108 185
(121) (193)
(230) (181)
(268) (323)

- (€)Y)
2,777) (1,300)




JAPYKBA CTBKJIAPCKHU 3ABOJIN A
MNOACHUTEJHU BEJIEXKHN
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(Bcmaku cymu ca B XHIJIAIH JI€Ba, OCBEH aKO HE € YIIOMEHATO IPYro)

3. JApyru npuxoau u pasxoau (IpoabJiKeHNe)

3.5 loxoau Ha mepcoHaJia

Bu3Harpaxkaenus

ConuanHu OCUIypOBKU

CounaiHu NIpuI0ONBKH B 00 ydIeHHE

Pa3xozau 3a 10X0OH Ha IEpCOHANA IIPH IIEHCHOHUPAHE

3.6 DOuHAHCOBU NPUXOIH

[Mpuxomu OT MMXBM 1O (UHAHCOBH HHCTPYMEHTH, OTYETEHH IO
aMOpPTH3UpaHa CTOMHOCT W H3YHCICHH 10 MeTona Ha e(pEeKTHBHHSA
JIMXBEH IIPOLEHT:

Jlpnrocpounu B3eMaHus OT ABIIEPHU AP Y)KECTBA
bankoBu cmetku u geno3uTu

[lonoxkuTenHu BalyTHU KYpPCOBU Pa3IMKU

3.7 DduHAHCOBU Pa3xoaun

Pasxonu 3a TMXBU 110 GHMHAHCOBH HHCTP YMEHTH,0TIETEHH 10
aMOpPTH3MpPaHa CTOMHOCT U U3YUCIICHH 110 MEeTOa Ha e() eK THBHUS
JIMXBEH NPOICHT:

JIBITOCpOUHN 0aHKOBU 3a6MH

Kpatkocpounu 6aHKOBH 3aeMH
®DuHaHCOBH Pa3X0H MO TOTOBOPH 32 (aKTOPHHT
Takcn 1 KOMHCHOHHH, CBBP3aHH C (PMHAHCOBH WHCTP YMEHTH
OTYETEeHN 110 aMOPTH3HPaHa CTOWHOCT M HEBKIIIOYCHH IIPH MIPHJIaraHe

MeTona Ha eeKTUBEH JINXBEH IIDOLIEHT
OTpunaTensu BalyTHU KypCOBU Pa3lIuKH

®DuHaHCOBHU pa3Xoy MO TOTOBOPH 32 (PMHAHCOB JIM3WHT

2007 2006
(9,322) (8,361)
(2,236) (2,045)
(1,162) (1311)

(110) (30)
(12,830) (11,747)
2007 2006
45 78

16 13

227 140
288 231
2007 2006
(2,212) (2.912)
(2,204) (2,147)
: (146)
(247) (138)
(655) (30)
4) 3)
(5,323) (5,376)




JAPYKBA CTBKJIAPCKHU 3ABOJIN A
MNOACHUTEJHU BEJIEXKHN
3a roMHAaTa, puKkmouBama Ha 31 nekemspu 2007 r.

(Bcmaku cymu ca B XHIJIAIH JI€Ba, OCBEH aKO HE € YIIOMEHATO IPYro)

4. Janbk BbpXy A0X0AUTE

OCHOBHMTE KOMIIOHEHTH Ha (pa3xoza) / Mpruxoja 3a JaHBK BBPXY HOXOIUTE 33 TOAWHUTE, MPUKIIOYBAN Ha 31
nexkemBpu 2007 1. u 31 nexempu 2006 r. ca:

2007 2006

Texyut 0anvk 6bpxy doxooume

Pasxopx 3a Tekym gaHBK BBPXY A0X0a (2,988) (1,271)
Omcpouen 0anvK 8bpxy 00X00ume

CBBp3aH C BB3HUKBAHETO M 0OPATHOTO IPOSBICHUE Ha BpEMEHHN

pasTHEn (403) (2,392)
Edext oT HamansBaHe Ha TaHPYHATA CTABKA - 4411

(Pa3xon) / nmpuxoj 3a JaHbK BbPXY /10X0/AUTE, OTYETEH B 0TYETa 32

aoxoaure (3,391) 748

[MpunoxxumMara ctaBka Ha gaHbKa BepXy goxonute 3a 2007 r. e 10% (2006 r.: 15%). [Ipe3 2008 . mpusoxumaTa
nanpyHa craBka € 10 %.

WsmenenneTo Ha OTCPOYCHUA OaHBYCH IIaChuB, OTYCTCHO B OTYCTA 3a COOCTBEHHUsI KaIuTall 3a TOOUHUTCE,
npuxirouBamy Ha 31 gexemspu 2007 r. 1 31 nexemspu 2006 T. € KakTo cieaBa:

2007 2006
[Ipeornenka Ha 3eMs (490) (351)
IIpeoLeHKa Ha MHBECTUIMH Ha Pa3MoJI0KEHNE 32 IPOaKOa (1) -
EdexT oT HamansBaHe Ha JaHBYHATA CTaBKa - 301
JlaHbK BBPXY I0X0AUTE, OTUYETEH B 0TYETA 32 COOCTBEHUSs
KanuTaJl 491) (30)

PaBHenmero Mexnay (pasxoma) / mpuxonma 3a JaHBK BBPXY JOXOIUTE M CUCTOBOAHATA Iedyanda, yMHO)KEHA IO
IIPUIIOKMMATA JaHbYHA CTaBKa 3a TOAMHHUTE, npukiItouBamy Ha 31 nekemspu 2007 1. u 31 nexemspu 2006 1., €
KaKTO CJIe/[BA:

2007 2006
IMeyan6a npenu naHbUU 30,614 23,279
Pa3xon 3a JaHBK BBPXY TOXOWTE IO IPMIOKMMATA JaHbYHA CTaBKa
ot 10% 3a 2007 1. (2006 T.: 15%) (3,061) (3,492)
EdexT oT HamansBaHe Ha JaHbYHATA CTaBKa - 4411
Pasxojm, HeTTpU3HATH 32 JaHBYHU IISTH (151) (39)
[Npuxomy, HENOATIEKAIH HA OOJIarane 3 -
Jpyru (182) (132)

(Pa3xon) / npuxoa 3a JaHbK BbPXY 10X0AUTE 3,391) 748




JAPYKBA CTBKJIAPCKHU 3ABOJIN A
MNOACHUTEJHU BEJIEXKHN
3a roMHAaTa, puKkmouBama Ha 31 nekemspu 2007 r.

(Bcmaku cymu ca B XHIJIAIH JI€Ba, OCBEH aKO HE € YIIOMEHATO IPYro)

4. lanbK BbPXY 10X0aAUTe (MPOABJIKEHUE)

Orcpouennte nanbuu KbM 31 nexkemspu 2007 1. u 31 nekemBpu 2006 T. ca CBbP3aHU ChC CIETHOTO:

Bananc Oryer 3a noxoaure
2007 2006 2007 2006
Omcpouenu 0anvyHy nacusu
VImoTH, MaIllMHN ¥ CHOPBIKEHUS (10,961) (10,126) (345) 2,199
IMpeorieHKa Ha HHBECTULIMK Ha PA3MOJIOKEHHE 32

npoxaxoa (1) - - -
- (D 1 (D
(10,962) (10,127)

ITpoBu3uy 3a [OXOOM HA IIEPCOHANIA IPH IICHCHOHNUPAHE

Omcpouenu 0aHvUHU AKIMUBU

O0e31eHKa Ha MaTepUaHA 3aIacu 25 102 (77) (78)
O0e311eHKa Ha TBPTOBCKH U APYTH B3EMaHUS 114 123 9) (79)
O0e31eHKa Ha IMOTH, MalllMHH U ChOPBKCHUS 31 19 12 15
Hauwncnenus 3a HEM3MOI3BaH OTITYCK 113 103 10 (20)
[TpoBu3ny 32 1OX0OAM HA TIEPCOHANA TIPH TICHCHOHUPaHe 5 - 5 17
288 347
(Pa3xoa)/ npuxoj 1Mo 0TCPOYEHH JaHbIU (403) 2,019
OTcpoyeHU JAHBYHU NACUBH, HETHO (10,674) (9,780)

5. loxoau Ha akuust

OCHOBHMTE JOXOIM Ha aKIUi C€ M3YHNCIIABAT KaTO CE pa3feny nedanbara 3a ToAWHATa Ha CPeIHO-TIPETErTICHNS
Opoii Ha Jbp)KaHUTE OOMKHOBEHH aKIHH 33 TIepUoIa.

OCHOBHHUAT JOXO0[ Ha akIus Ha J[py)KECTBOTO ce M3UMCIsIBa Ha 6a3a Ha CIICIHUTE TaHHU:

2007 2006
Hertna neyan6a 3a ronuaara 27,223 24,027
CpenHo-TipeTeriieH Opoil 0OMKHOBEHH aKIWH (B XWJISIH) 6,690 6,690
OcHoBeH 10X011 Ha aKkI U (B J1eBa) 4.07 3.59

He ca u3BbppmiBanu cenku ¢ OOMKHOBEHY aKIIUH I TIOTSHITMATHA OOMKHOBEHH aKINH 33 TIepro/ia OT JaTara Ha
Oananca 10 1araTa, Ha KOSTO (PMHAHCOBHUSAT OTYET € YTBBPICH 32 H3JaBaHE.

Hsima m3nanenn HHCTpyYMEHTH, KOMTO MOTaT Jia JOBEAaT J0 MOTEHIIMATHO HaMaJsIBaHE CTOMHOCTTA Ha J0X0/1a Ha
aKImsl.



JAPYKBA CTBKJIAPCKHU 3ABOJIN A
MNOACHUTEJHU BEJIEXKHN
3a roMHAaTa, puKkmouBama Ha 31 nekemspu 2007 r.

(Bcmaku cymu ca B XHIJIAIH JI€Ba, OCBEH aKO HE € YIIOMEHATO IPYro)

6. moTH, MAIIMHU M CHOPBKEHUS

Crpaaun MammuHu, Paszxoan
u ChOpPbaKe- Tpanc- 3a
npuie- HUS U MOPTHH npuaoou-
JKa LU obopyn- cpea- BaHe U
3emu AKTHBHU BaHe CTBa Apyrun aBaHCH 000

Omuemna cmoiinocm (yena Ha npuoodUeaHe iU CRPaAGedIuea CHOUHOCH)
Ha 1 ssmyapu 2006 r. 7,579 56,757 226,969 4,195 776 1,316 297,592
[Tpunobutn - - - - - 18,577 18,577
Tpauchepu - 141 16,868 244 141 (17,394) -
[Ipeouenka 3,506 - - - - - 3,506
[pu3Hara obOe3neHka
(6enexka 3.4) - - (300) - - - (300)
Otnucanu - 1) (12,474) (133) (41) - (12,739)
Ha 31 nexemBpu 2006 r. 11,085 56,807 231,063 4,306 876 2,499 306,636
[Tpunobutn - - - - - 35,976 35,976
Tpauchepu - 1,822 6,570 482 126 (9,000) -
[Ipeouenka 4,886 - - - - - 4,886
[pu3Hara obOe3neHka
(6enexka 3.4) - - (206) - - - (206)
Otnucanu - (1,939) (1,084) (224) (29) (35) (3,311)
Ha 31 nexemBpu 2007 r. 15,971 56,690 236,343 4,564 973 29,440 343,981
Amopmu3sayusa u obe3yenka
Ha 1 ssmyapu 2006 r. - (28,894) (90,397) (3,016) (378) - (122,685
Hauucnena amoptuszanus
3a roguHaTa - (923) (20,858) (389) (122) - (22,292)
[pu3Hara obOe3neHka
(6enexka 3.4) - - 107 - - - 107
Ornucana - 45 9,110 132 26 - 9,313
Ha 31 nexemBpu 2006 r. - (29,772 (102,038) (3,273) 474) - (135,557
Hauucnena amoptuszanus
3a roguHaTa - (942) (21,421) (347) (122) - (22,832)
[puznara obOe3neHka
(6enexka 3.4) - - 85 - - - 85
Ornucana - 1,677 680 211 20 - 2,588
Ha 31 nexemBpu 2007 r. - (29,037) (122,694) (3:409) (576) - (155,716)
banancoea cmoitnocm
Ha 31 nexemBpu 2007 r. 15,971 27,653 113,649 1,155 397 29,440 188,265
Ha 31 nexemBpu 2006 r. 11,085 27,035 129,025 1,033 402 2,499 171,079
Ha 1 ssmyapu 2006 r. 7,579 27,863 136,572 1,179 398 1,316 174,907




JAPYKBA CTBKJIAPCKHU 3ABOJIN A
MNOACHUTEJHU BEJIEXKHN
3a roMHAaTa, puKkmouBama Ha 31 nekemspu 2007 r.

(Bcmaku cymu ca B XHIJIAIH JI€Ba, OCBEH aKO HE € YIIOMEHATO IPYro)

6. ImoTH, MAIIMHU M CHOPBKEHH (MPOAbJIKEHUE)

06&31467—!7(61 HA umomu, Mauiluiu U CoOpbIHCEeHUA

Ipe3 2007 r., ApyXecTBOTO € mpu3HAJIO 3aryda oT oOe3IeHKa Ha MAIlliHA, ChOPBKEHHUS W 000pyIBaHE B pa3Mep
Ha 121 xwmm. 3. (2006 1.: 193 xwmi. 71B.), B pe3yiITaT Ha M3BBPIICH NpETyie] OT TEXHUYECKH CIEIHATNCTH Ha
JpyxectBoTo. 3arybata oT oOe3leHKa € TpencTaBeHa B OTYeTa 3a JOXOauTe B crartus ,,Jlpyrm pasxomam”
(benmexxka 3.4). BpscTraHOBHMMATa CTOMHOCT Ha aKTHBHTE € OIpe/ielieHa Ha 0a3aTa Ha CIpaBeIiBaTa UM CTOHHOCT,
HaMaJleHa C Pa3XOJMTe 3a MPOAaxK0a.

C m3KIOYEeHWE Ha IIOCOYEHAaTa Io-rope oOe3leHKa, Ha 0a3a Ha WM3BBPIICHUS Ipernie] 3a oOe3leHKa Ha
JUBJITOTPaliHUTE MaT€pUaIHU aKTHUBH, PbKOBOJICTBOTO Ha J[py’KECTBOTO HE € YCTAHOBWJIO MHIMKATOPH 3a TOBA, Ue
OayaHCcOBaTa CTOMHOCT Ha aKTUBHUTE HA/IBUIIIABA TAXHATA BH3CTAHOBHMA CTOMHOCT.

Cpoxoee HAa noJjeseH Hcusom

CpOKOBeTC Ha ITO0JIC3CH XXHUBOT Ha HBHFOTpaﬁHHTC MaTCpUaJIHU aKTUBHU Ca OIIPCACICHU KAKTO CICABA:

2007 2006
Crpanu 20-40r. 20 -40r.
Mamman, ChOpBXKEHHIS 1 000pyIBaHe 5-20r. 5-20r.
TpancnopTHU cpencTBa 6-8r. 6-8r.
Kommotpu 4r. 4r.
CTOmnaHcku HHBEHTAp 6-7r. 6-7r.
Pasxojure 3a nmpuaoOMBaHe BKIFOUBAT:
2007 2006
IIpou3BOACTBEHU CHOPBIKEHUS 9,910 -
[TpousBoacTBEeHO OOOpYyABaHE 7,200 1,049
CkJ1a/10B€ ¥ IIPOU3BOJCTBEHH CIPau 3,090 1,098
IIpou3BOCTBEHN MAIIVHU 8,738 182
Wudpactpykrypa - 27
IIpenocraBenu aBaHcHu U APYrH 502 143

29,440 2,499




JAPYKBA CTBKJIAPCKHU 3ABOJIN A
MNOACHUTEJHU BEJIEXKHN
3a roMHAaTa, puKkmouBama Ha 31 nekemspu 2007 r.

(Bcmaku cymu ca B XHIJIAIH JI€Ba, OCBEH aKO HE € YIIOMEHATO IPYro)

6. ImoTH, MAIIMHU M CHOPBKEHH (MPOAbJIKEHUE)

Ilpeoyenka na 3ems
IIpes 2007 1. e wW3BBpIIEHa OIEHKAa Ha 3eMATa OT HE3aBHCHMa JIMICH3MpaHa OIGHUTENCKa (upMa
Wmxernepuarcepsuc” OO/l — rp. Codns. EdexrnBHaTa nara Ha npeorienkara e 31 nekemspu 2007 T.

CrpaBeyMBUTEe CTOWHOCTH Ha aKTHUBHTE Ca OIpPENeNieHM uYpe3 METoAa Ha Ia3apHHs aHajor Ha 0asza Ha
HaOJF0ZIaBaHM I1eHN Ha aKTHBHUA mazap. OCHOBHOTO MPEIIOIOKeHNE Ha OIleHKaTa € IPOoabJDKaBaIaTa ynotpeda
Ha 3eMTa, T.€. 4e T4 I1e Ob1e N3I0I3BaHa B O'b/ICIIe ChC CHIIOTO NMPEAHA3HAUCHHE.

Ksm 31 nekemspu 2007 1. peorieHeHaTa cToifHOCT Ha 3emsrta e 15,971 xmn. nB. (2006 1.: 11,085 xmi. iB.). Ako
3eMsiTa OW ce OTYHMTaja MO [IeHa Ha pUI00nBaHe, HeifHaTa ctoiHocT Om 6mna 1,560 xui. aB. (2006 r.: 1,560 Xt
IB.).

Ksm 31 mexemBpu 2007 1. 6anmaHcoBaTa CTOHHOCT Ha BpEMEHHO HepaOOTeNUTe MAIIWHKU B ChOpBXKeHns e 2,541
xw. JB. (31 mexkemBpu 2006 1.: 2,946 xmin. nB). Te BKIFOUBaT crpamu ¢ 6amancoBa croiHoct 396 xui. mB. (1,040
xuy. 1B. KbM 31 nexemBpu 2006 T.), MammHE B 060pyABaHe Ha croiHOCT 1,236 xmr. 1B. (1,657xnn. nB. KM 31
nexkemBpu 2006 T.) m Opyrn akTUBH Ha cToiHOCT 909 xmi. nB. (249 xmn. mB. xkeM 31 mexemBpu 2006 T.).
Hamepennsata Ha pBKOBOACTBOTO IO OTHONICHHE HAa TE3M AKTHUBH Ca YacT OT TAX Ja c€ PEKOHCTPYHpaT U
BITOCJIE/ICTBHE JIa C€ M3MOJ3BaT OT JIpy»KecTBOTO, a IPYIH Ja ce Mpoaaar HaJ| TAxHaTa OaraHcoBa CTOMHOCT. Thit
KaTo Ce OYaKBa IO TO3M HauyMH Oe3IelCTBAINTE aKTWBU Ja BB3CTAHOBIT OAJaHCOBHTE CH CTOWHOCTH, HE C€
HaJlara Ipru3HaBaHETO Ha 3aryda oT o0e3leHKa BbB (PMHAHCOBHSA OTYET HAJl Bedue Mpu3HaTaTa Ha 0a3a N3BBPIICHUS
IperJie 0T TEXHUUYECKU CIIEMaIMCTH B pa3Mep Ha 121 xu. aB.

Ksm 31 nmexemBpm 2007 r. GamaHcoBaTta CTOHHOCT Ha IBITOTPAHHUTE MATCPHATHH aKTHUBH, ABPXKAHHU IIPU
ycioBuATa Ha GuHAHCOB JM3MHT € 508 xmi. 1B. (2006 r.: 154 xmn. nB.). Ot Tx npe3 2007 r. ca nmpugoduTH
aKTHUBH Ha CTOMHOCT 467 xui. jiB. (2006 1.: Hyna). Te3n akTHBH BKIIOYBAT TPAHCIIOPTHH CPEACTBA U 000D yIBAHE.

Ksm 31 nexemBpu 2007 T. ca HaJIOXKEHN WIOTEKH Ha 36€MH M CTpanu ¢ OaiaHcoBa croifHocT 22,140 xui. nB.
321031 Ha MAallMHH W CHOPHKEHHSI ¢ OamaHcoBa CToWHOCT 55,644 Xuia. J1B. BBB BpPB3Ka C IONYICHU
WHBECTHIIMOHHH KpenuTH (benexka 17).



JAPYKBA CTBKJIAPCKHU 3ABOJIN A
MNOACHUTEJHU BEJIEXKHN
3a roMHAaTa, puKkmouBama Ha 31 nekemspu 2007 r.

(Bcmaku cymu ca B XHIJIAIH JI€Ba, OCBEH aKO HE € YIIOMEHATO IPYro)

7. HemaTepuajaHu aKTUBH

Pa3xoau 3a
npugoduBaHe
Ha
IIporpamuu HeMaTepHaIHU
NPOAYKTH AKTHBHU O01wmo

Omuemmna cmoitnocm

Ha 1 snyapu 2006 r. 1,511 335 1,846
[punobutn 456 41 497
Tpanrchepn 266 (266) -
Ha 31 nexemBpu 2006 r. 2,233 110 2,343
[punobutn - 168 168
Tpanrchepn 135 (135) -
Ha 31 nexemBpu 2007 r. 2,368 143 2,511
Hampynana amopmuszayusn

Ha 1 ssnyapu 2006 r. (682) - (682)
Hauwncnena amopTH3anus 3a roguHaTa (335) - (335)
Ha 31 nexemBpu 2006 r. (1,017) - (1,017)
Hauwncnena amopTH3anus 3a roguHaTa (395) (395)
Ha 31 gexemBpu 2007 r. (1,412) - (1412)
Banancoea cmoiinocm

Ha 31 nexemBpu 2007 r. 956 143 1,099
Ha 31 gexemBpu 2006 r. 1,216 110 1,326
Ha 1 snyapu 2006 r. 829 335 1,164

JIpykecTBOTO € M3BBPILIIIIO Mperies 3a o0e3eHKa Ha HeMaTepruanHuTe akTuBy KbM 31 nekemspu 2007 1. He ca
YCTaHOBCHHU HMHAWKATOPU 3a TOBa, Y€ OamaHcoBaTa CTOMHOCT Ha aKTHBHTE HaaBHUIIaBa TIXHATa BB3CTAHOBUMA
CTOWHOCT U B PE3yNITaT Ha TOBA, HE € IPU3HAaTa 3aryda oT 00e31eHKa BbB ()UHAHCOBHS OTUET.

CpOK HAa noJjie3zen Hcueom

CpOK’bT Ha IOJIC3CH XNUBOT HA HEMATCPHUATTHUTE aKTUBU € ONIPEACIICH KAKTO CJICABA:

2007 2006

IIporpamuu npogykru Sr. Sr.



JAPYKBA CTBKJIAPCKHU 3ABOJIN A
MNOACHUTEJHU BEJIEXKHN
3a roMHAaTa, puKkmouBama Ha 31 nekemspu 2007 r.

(Bcmaku cymu ca B XHIJIAIH JI€Ba, OCBEH aKO HE € YIIOMEHATO IPYro)

8. UuBecTHIIMOHEH HMOT

2007 2006
Ha 1 snyapu - 4931
[punobutn - -
Tpomanenn - (4,931)

Ha 31 nexemBpu - -

WMHBECTUIIMOHHUST UMOT Ha J[py)KEeCTBOTO, BKIIFOUBAIIl 36MU M CTPaJIH, IPUIOOUTH CHITIACHO HOTapHaIeH aKT 3a
MPEXBBPIITHE HAa COOCTBEHOCT Ha HENBIDKAM HMOT CpeIly MapWYHH B3eMaHms, ¢ mpoxazxeH mpes 2006 .
PesynTarsT oT mponaxOara e mpu3Har B Otdera 3a goxoaute, crarus ,,Jpyru pasxonu” (benexka 3.4).

9. UHBecTHIMH B IBbIIECPHH NPeNPUSATHSA

Abp:xaBa
Ha
JApyskecTBO yupeasiBaHe 2007 2006
Egexmusen npoyenm na yuacmue
»YAMoOanax - Codus rpax” EOO/] Brarapus 100% 100%
Hneecmuyuu no cebecmotinocm
,ZAMmoanax - Copus rpax” EOO/] boearapus 2,073 2,073

2,073 2,073

JIpyKeCTBOTO cUHTa, Ye HE CHINECTBYBAT MHIMKATOPH 32 0OE3leHKa Ha WHBECTHIMATA B ,,AMOanax - Codus
rpax” EOO/.



JAPYKBA CTBKJIAPCKHU 3ABOJIN A
MNOACHUTEJHU BEJIEXKHN
3a roMHAaTa, puKkmouBama Ha 31 nekemspu 2007 r.

(Bcmaku cymu ca B XHIJIAIH JI€Ba, OCBEH aKO HE € YIIOMEHATO IPYro)

10. MaBecTHIIMY HA PA3N0JI0KEHNE 32 NPOJaxkda

Abp:xaBa Ha

JApyskecTBO yupejasiBaHe 2007 2006
Bamancupan poun-OBb- Codust Bbearapus 19 10
Exo0ymmax AJ] Bearapus 1 1

20 11

JpyXecTBOTO HE NpUTEXKaBa 3HAUUTEIHO U KOHTPOJIHO Y4acTHE B HMHBECTULMHUTE CH Ha Pa3lOJIOKEHHE 3a
nponaxo6a. [IputexxaBanute akimu B ExoOynmak AJ] He ce xotupar Ha brarapckara @onposa bopca. Tsxnara
CIpaBe/yINBa CTOIHOCT HE MOXKE Ja ObIe HaAeXKIHO ONpeleNeHa M Ca OICHEHW IO IIeHa Ha NPHI0OWBaHE.
Axmmre Ha bamancupan ¢oux OBb — Codwus ce mpemnaratr myonmaHo Ha PonmoBara O6opca u 3aToBa ca
IIPECTABEHU 110 CIIPABEAJINBA CTONHOCT.

PwroBoACTBOTO Ha JIpy)KECTBOTO HAMA B3€TO PEIICHWE OTHOCHO MpojakOara Ha akIMUTE Mpe3 cieaBamure 12
Mecera oT farara Ha 6amanca. [lopaau ToBa, Te ca MpeICTaBeHN KaTo AbITOTPSIHHN aKTHBH.

11. MaTepuajinu 3anacu

2007 2006
Croxku (1o cebecToiHOoCT) 2,741 680
I'oToBa PO YKIWS M HE3aBBPIIEHO TPOM3BOACTBO(IIO0 CEOECTOHHOCT) 15,140 18,809
OcHOBHU MaTepHraiy (1o ce0eCTOMHOCT) 14,781 12,925
PesepBam yacTh (110 cedeCTONHOCT) 7,875 7,771
O01mo MaTepuaJHH 3aniacu 1o cedecToifHOCT 40,537 40,185
Munyc: HaTpynaHa o0e3IeHKa (253) (1,023)
O01mo MaTepuaJHU 3aNIacy N0 MO-HUCKATAa OT ce0ecTOHHOCT U
HeTHA peaju3upyeMa CTOHHOCT 40,284 39,162

KoM 31 mexemBpu 2007 T. nMa ydpeeHH 3aJI03M Ha TOTOBA IMPOMYKIHWsS B pazmep Ha 17,228 xwn. aB. (2006 1. :
6,403 xu. 1B.), Kato obe3nedeHue o noia3Banu OankoBu kpenutH (benexka 17).

JIpykecTBOTO € 0T4elo HaTpylaHa oOe3eHKa B pasmep Ha 253 xwt. iB. k6M 31 gekemspu 2007 1. (1,023 xut. iB.
kbM 31 gexemBpu 2006 T.) 32 00€3MBIKSHN M 3aJI€)KaTH MaTepUATHH 3arac. PBKOBOICTBOTO Ha JIpyKecTBOTO
cunTa, 9e OamaHcoBaTa CTOMHOCT Ha 00e3IeHEHNTE MaTepHaIHN 3aIlacy MPECTaBIIsABa Hai-qobpara MpeleHKa 3a
TAXHATA HETHA pealn3upyeMa CTOHHOCT KbM JlaTaTa Ha OanaHca.



JAPYKBA CTBKJIAPCKHU 3ABOJIN A
MNOACHUTEJHU BEJIEXKHN
3a roMHAaTa, puKkmouBama Ha 31 nekemspu 2007 r.

(Bcuuky cymu ca B XHIISIIM JIEBA, OCBEH aKO HE € YIIOMEHATO JIPYro)
11. MaTtepuaJjiam 3anacu (IpoJAbJLKeHHE)

)IBI/I)KCHI/IGTO B HaTpyraHara O6C3HCHKaTa Ha 0663I[BI/I)KCHI/I 1 3aJICKaAIIM MaTCpUAIHU 3aIl1acu € CIICIHOTO!:

O0e31eHKa Ha 00€e31BUKEHU U
3aJ1eKaJ M MAaTepHATTHH 3aNacu

Ha 1 snyapu 2006 ronuna (1,257)
[puznara (benexka 3.4) (223)
Bb3cTaHOBEHa 42
OTnmcana 415
Ha 31 nexemBpu 2006 ronuna (1,023)
Ha 1 sanyapu 2007 ronuna (1,023)
[puznara (benexka 3.4) (230)
Bb3cTaHOBEHa 20
OTnmcana 980
Ha 31 nexemBpu 2007 ronuna (253)

Bb3craHoBeHaTa M OoTmHcaHa 00C3IICHKA Ha MaTepUAIHHUTE 3aIlach € TPEACTaBeHa Karo HaMaJICHHe Ha JIPyTHTe
pasxojd B OTYETa 3a 0oXoauTe. TS ¢ B pe3ylTaT Ha peanu3arinst/oOpak Ha ChOTBETHUTES MaTepHUaHU 3allacy 1pe3
roauHara.

12. ToproBcku B3eMaHUA

2007 2006

TBProBCKHU B3eMaHUs 32,205 34,770
Munyc: Hatpynana o0e3IieHKa 1o HeChbOMpaeMu U TP yTHOCHOUpacMu

B3€MaHUA (3 86) (43 9)

31,819 34,331

TBproBckuTe B3eMaHMs HE Ca JINXBOHOCHH M OOMKHOBEHO ca ¢ 30 - THEBEH CPOK Ha IIJIAIIaHe.

Ksm 31 mexemBpu 2007 T., TBPTOBCKH B3eMaHHs ¢ HOMHHATHA CTOHHOCT 445 xui. nB. (2006 1.: 473 xui. 5B.) ca
YaCTHYIHO/M3II0 00C3LEHEHH, B pe3yNITaT Ha HAllpaBeH OT PHKOBOACTBOTO Ha J[py)KeCTBOTO aHAIN3 HA TIXHATa
crOMpaemMocr.



JAPYKBA CTBKJIAPCKHU 3ABOJIN A
MNOACHUTEJHU BEJIEXKHN
3a roMHAaTa, puKkmouBama Ha 31 nekemspu 2007 r.

(Bcmaku cymu ca B XHIJIAIH JI€Ba, OCBEH aKO HE € YIIOMEHATO IPYro)

12. TrproBcku B3eMaHus (MPOABJIAKEHHE)

JIBIKeHNeTo B HaTpymaHata oOe3IeHKaTa Ha TPYAHOCHOMpaeMH M HEChOMpaeMM TBPTOBCKH B3EMaHUS €
CJIETHOTO:

O0e3uenka Ha
TPYAHOCHLOUpaeMH 1
HechOMpaeMu B3eMaHUsl

Ha 1 anyapu 2006 (647)
[Tpusnara (106)
Bb3cranoBena 291
Tparcdep kbM cb1eOHN B3eMaHU 23
Ha 31 nexemspu 2006 (439)
Ha 1 ssnyapu 2007 (439)
Ipusnara (29)
Br3cTaHoBEeHA 82
Ha 31 nexemspu 2007 (386)

KsMm 31 mexeMmBpH, BB3pacTOBHAT aHATW3 HAa THPTOBCKUTE B3E€MaHHS IO OajlaHCOBA CTOWHOCT € IPENCTAaBeH B
TabnuIiara mo-aomy:

IIpocpoyenn
(01111 (1 Henpocpoyenu 30-60 nHu 60-90 nHu  90-120 gHuU >120 nHu

2007 31,819 26,802 1,751 695 194 2,377
2006 34,331 24,738 3,215 1,733 1,174 3,471

KsM 31 nexemBpu 2007 r. nMa yIpeaeHH 31031 HA B3eMaHMs B pasMep Ha 29,923 xw. nB. (2006 r.: 16,773 xnm.
JIB), KaTo o0e3mnedueHne 1o nomBanu 6ankosu kpenuta (bemexka 17).



JAPYKBA CTBKJIAPCKHU 3ABOJIN A
MNOACHUTEJHU BEJIEXKHN
3a roMHAaTa, puKkmouBama Ha 31 nekemspu 2007 r.

(Bcmaku cymu ca B XHIJIAIH JI€Ba, OCBEH aKO HE € YIIOMEHATO IPYro)

13. I1.1aTenu aBancu

ABaHCH Ha TOCTaBUHUIIU
Hauwncnena o0esrenka

2007 2006
618 447
(389) (389)
229 58

JIBrKeHneTo B HaTpymaHaTa 00e3eHKaTa Ha TP yTHOCHOMpaeMy 1 HECbOUPAEMH aBaHCH € CIETHOTO:

Ha 1 anyapu 2006
Ha 31 nexemspu 2006

Ha 31 nexemspu 2007

14. Ipyru B3emaHus

Cpae0HM B3eMaHUsS

Munyc: Hatpynana o0Ge3reHKa 1Mo TpyIHOCEOUpaeMu ChaeOH B3eMaHIs
CpbaeOHM B3eMaHUsI, HETHO

Pazun nebntopn

JIJIC 3a BB3CTAaHOBSIBAaHE
[Ipennnatenu pazxoau
Jlermo3uT MuTHHUIIA

HApyru

O0e3ueHka Ha
TPYAHOCHOMpPaeMu U
HechOUpaeMH aBaHCU

KbM J0CTaBYMIIU

(389)
(389)

(389)

2007 2006
2,355 1,861
(364) (419)
1,991 1,442
470 335
1,087 338
571 544
159 14
59 102

4,337 2,775




JAPYKBA CTBKJIAPCKHU 3ABOJIN A
MNOACHUTEJHU BEJIEXKHN
3a roMHAaTa, puKkmouBama Ha 31 nekemspu 2007 r.

(Bcuuky cymu ca B XHIISIIM JIEBA, OCBEH aKO HE € YIIOMEHATO JIPYro)
14. Ipyru B3emanus (IpoabJIKeHUE)

JIBrKeHneTo B HaTpymaHaTa 00e3leHKaTa Ha TP yIHOChOUpaeMu 1 HeCbONpaeMu ChACOHH B3EMaHHSI € CIIEHOTO:

O0e3ueHnka Ha
TPYAHOCHOMpPaeMu U
HecbOUpaeMH ChAeOHU

B3eMaHusi
Ha 1 anyapu 2006 397)
Tpusnara (64)
Bhb3cranoBeHa 42
Ha 31 nexemspu 2006 419)
Ha 1 anyapu 2007 (419)
Ipusnara (54)
Bb3cranoBeHa 109
Ha 31 nexemspu 2007 (364)

Jlpyrute B3eMaHUs HE ca JNXBOHOCHU.

15. IlapuyHu cpeacTBa 1 KPAaTKOCPOYHH AeNO3UTH

2007 2006

[Mapuuann cpencTBa B 0aHKOBH CMETKH 1,988 2,607

[Mapuunn cpencTtsa B 6poit 63 57

2,051 2,664

[MapuunnTe cpencTBa B OAHKOBH CMETKH C€ OJUXBSBAT C IUIABAIIY JMXBEHHU NPOIEHTH, Oa3supaHu HA THEBHUTE
JIMXBEHU TPOIEHTH 10 OAHKOBH AEMO3UTH. J[pyKECTBOTO HAMa KPAaTKOCPOYHH Aeno3uTH KbM 31 nexemspu 2007
r.(2006 r.: myna). Kem 31 gexkempu 2007 T. cipaBenimBara CTOHHOCT Ha TApUYHUTE CPENCTBA U KPATKOCPOUHHU
neno3uth e 2,051 xuo. iB. (2006 1.: 2,664 Xun. JB.).

HapI/I‘IHI/ITC CpeacTtBa W KPaTKOCPOYHHM ACNO3UTH KbM Kpasd Ha rogvHara ca pasnpeacJCHH II0 BaJYTH KaKTO
ciaeaBa:

2007 2006
Ilapuynu cpencrsa B €BpO 1,221 700
[lapuynu cpencTBa B LIATCKU J0JIapH 9 6
Ilapuynu cpezncrsa B j1eBa 821 1,958

2,051 2,664




JAPYKBA CTBKJIAPCKHU 3ABOJIN A
MNOACHUTEJHU BEJIEXKHN
3a roMHAaTa, puKkmouBama Ha 31 nekemspu 2007 r.

(Bcmaku cymu ca B XHIJIAIH JI€Ba, OCBEH aKO HE € YIIOMEHATO IPYro)

16. OcHOBeH KaNUTAaJ U pe3epBH

16.1 OcHoOBeH KanmuTAJ

2007 2006
6,690 xui. Oposi OOMKHOBEHH aKIIMK C HOMUHAITHA CTOHHOCT 1 JIB. BCsKa 6,690 6,690
6,690 6,690

Ksm 31 nexemBpu 2007 r. u 31 nexemBpr 2006 T. BCHUKH OOMKHOBEHHM aKIMH Ca M3ISJIO IIATCHN.

H3z0a0enu u nnamenu o6uKHoeenu aKkyuu

Bpoii Perucrpupan u
O00MKHOBEHHU eMHUTUPaH
AKIHH KanuTaJ
Ha 1 sayapu 2006 r. 6,689,562 6,690
Ha 1 sayapum 2007 r. 6,689,562 6,690
Ha 31 nexemBpu 2007 r. 6,689,562 6,690
Pasnpeoenenue xom 31 oexemepu 2007 e.
Bbapex Opbpcnit3-Jlumutin 3,518,785 3,519
I'macuBHBecT -JIumuTH 3,138,279 3,138
Jpyru ropuauuecku auna 9,147 9
Jpyru ¢pusmdaecku mmna 23,351 24
6,689,562 6,690
16.2 Pe3epBu
2007 2006
3aKOHOBHU pe3epBU 1,329 1,329
IIpemuiinu pe3epBu 59,124 59,124
[IpeonenpueH peseps 12,968 8,572
Hpyru pesepsu 9 -

3akonosu peszepsu

3aKOHOBHTE pe3epBHU ce GopMHpaT OT aKIMOHEPHUTE NP yKeCTBa, Karo ,,JIpyk6a Crekiapcku 3aBoau’” AJl, kato
pasmpeneneHre Ha reqandara mo pena Ha wi. 246 ot TeproBekus 3akoH. Te ce 3aJensIT JOKAaTO TOCTUTHAT eIHa
JIeceTa WM IO-ToJIsIMa YacT OT KanuTajia. M3rounnim 3a GopMupaHe Ha 3aKOHOBUTE PE3ePBHU ca Hal-MaJlKo eIHa
JeceTa 4acT OT HETHAaTa Heqan6a, nmpeéMnun OT EMHUCHHM Ha aKIMW W CPEACTBaTa, NPCABUIACHU B YCTaBa WUJIA 110
pemieHne Ha 00II0TO ChOpaHne Ha aKIHOHEpHUTe. 3aKOHOBUTE PE3EPBH MOTaT Aa OBIaT M3MOI3BaHHN SIMHCTBEHO
3a MOKPHBaHE Ha 3ar'yON OT TEKYIIHS U MPEIXOTHN OTUYSTHHU MEPHOIH.



JAPYKBA CTBKJIAPCKHU 3ABOJIN A
MNOACHUTEJHU BEJIEXKHN
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(Bcuuky cymu ca B XHIISIIM JIEBA, OCBEH aKO HE € YIIOMEHATO JIPYro)
16. PerucTpupaHn kanuTaJj u pe3epBu (IPoaAbJKEeHUE)
16.2. Pe3epBu (IpoabJIKeHU €)

Ipemutinume pesepsu ca GOpMHUpPaHH OT:

- €MHUCHA Ha aKqUMu MW Ca pe3yiaTar OT pasjiukKara MEXAY CEMHCHUOHHAaTa W HOMHWHAJIHATa CTOMHOCT Ha
HOBOM3IAJICHATE aKIINH (KHO0), CBITIACHO pemenne Ha O0moTo crOpanme Ha akunoHepure ot 17 nexemspu 1999
I., B pasmep Ha 2,746 xu. 1B.

- pasiimkara MEXAY cyMmara, BIIMCaHAa Karo EMHUTHPAH aKOUOHCPCH KalluTal W CyMara BIIMCaHa 3a HpI/IIIO6I/IT
(pa3MeHeH) akIIMOHepeH KanuTal B pa3Mep Ha 56,355 xui. JiB.

- pa3nmKaTa MKy HOMHHAJIHATA CTOHHOCT M NMpOAaXHAaTa IIeHa Ha 00paTHO M3KYIEHUTE aKIMK B pa3smep Ha 95
XWJI. JIB., OT KOUTO € NPHUCIATHAT NMPEMUHHHS pe3epB B pasMep Ha 72 XWII. JB. OT 0OpaTHOTO M3KYIIyBaHE Ha
aAKIIMH.

TIpeoyenvunume pezepsu ca GOpMIpaHN OT MPEOLICHKN Ha 3eMUTE Ha J[pyKECTBOTO U ca MPEICTaBeHN HETHO OT
OTCPOYCHU TaHBITH.

Jpyeume pezepeu ca ¢GopMHpaHU OT NpEOIeHKAa Ha WHBECTHIMHTE Ha Pa3loJOKeHHe 3a mpomaxba m ca
MIPECTaBEHN HETHO OT OTCPOYCHH TaHbBIIN.

17. JInXBOHOCHU 32eMU U NPUBJIEYEHU CPEACTBA

KpaTtkocpounu EdexTuBeH 1mxBeH
3aeMH npoueHt % Mapex 2007 2006
(1) EUR - 7,000,000 EURIBOR + HambaBka 30.08.2008 T. 13,762 5,374
BGN - 2,000,000 EURIBOR + nagbaBka 30.01.2007 r. - 1,192
(2) EUR - 5,000,000 EURIBOR + Hanbagka 06.04.2008 . 8,784 9,026
(3) BGN - 6,500,000 SOFIBOR + Han6aBka 05.05.2008 . 6,513 6,507
(4) BGN - 10,000,000 SOFIBOR/EURIBOR +
192
Han0aBKa 10.12.2008 r. 19 >898
(5) EUR - 2,000,000 EURIBOR + HanbaBka 29.01.2008 T. 3,578 3,908
EURIBOR/SOFIBOR + 3.907 )
(6) EUR - 3,000,000 HanbaBKa 10.12.2008 t. ’
41,736 31,905

Beuyky KpaTKOCPOYHM 3a€MH Ca C IJIaBAllM JIMXBEHU MPOLEHTH. EQEKTHBHHUAT JIMXBEH MPOLEHT CPEAHO 3a
KpaTkocpouHHTe 3aeMu € 5.5 % 322007 1. (2006 T.: 5.2 %).

(1) locosopena cyma: 7,000 xuu. espo (13,691 xui. aB.)
Ob6e3neuenne: 3anor Ha npoxyknus — 1,847 xui. epo (3,613 xwr. 1B.)
3aror Ha B3eManus 6,500 xui. eBpo (12,713 xwr. 1B.)

(2) locosopena cyma: 5,000 xuiu. espo (9,779 xuJ. as.).

Oobe3neuenne: 3a10T Ha B3eMaHMs OT KJIMEHTH Ha croiHOCT — 5,807 xmi1. eBpo (11,357 xw. 1B.)
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17. JINXBOHOCHU 3aeMU U NPUBJIEYEHHU CPeACcTBA (PO bJIKEHHE)

(3) Hocosopena cyma: 6,500 xu. JB.
Oo6e3neueHne: 3aor Ha MaIllUHA U ChOPBIKEHUS ¢ OaancoBa cTolHOCT — 4,464 X1J1. JIB.
Bankoa rapannmst ot Eypobank AtiHa Ha cToitHOCT — 6,500 X171. 11B.

(4) [locosopena cyma: 10,000 xu. JB.
OO6esmneycHue: 3a0r Ha B3¢MaHUs OT KJIMCHTH Ha CTOMHOCT — 4,804 Xu. JIB.
3ajor Ha TOTOBa MPOAYKIIU HA CTOMHOCT 3,573 Xuil. nB.

(5) ocosopena cyma: 2,000 xun.eepo (3,912 xu1. aB.)
Obe3mneuenne: 3a10r Ha B3eMaHMsA OT KIMEHTH — 536 xwuit. eBpo (1,049 xwui. i1B.)
3ajor Ha TOTOBa MPOAYKII Ha cToiHOoCT 1,534 xmut. epo (3,001 xwr. 1B)

(6) llocosopena cyma: 3,000 xun.eepo (5,867 xu.1. aB.)
Obe3mneduenne: 3aor Ha roTOBa MPOAYKIKA Ha cToiHOCT 3,600 Xru1. eBpo (7,041 xu. 1B)

Heyceoeyu 3aemu

Ksm 31 nexemBpu 2007 1., J[pyKecTBOTO HMa Ha pa3iooKeHIEe HEYCBOCHA KPEAUTHA JIMHUSA ¢ 0011 pa3mep 8,147
xu1. J1B. (2006 1.: 10,273 xuum. 1B.), IO OTHONICHHE HAa KOSTO Ca M3IIBJIHCHA BCHYKH JTOTOBOPEHH YCIIOBHSL.

EdexkTuBeH uXBeH

JAbJarocpounu 3aemu npoueHt % Hapex 2007 2006
(1) EUR - 20,000,000 EURIBOR + nanbaska 15.09.2010 . 15,496 23,241
(2) EUR - 2,000,000 EURIBOR + nanbaska 30.06.2008 . - 486

15,496 23,727

KpaTtkocpouna yacr

HA IbJrOCPOYHU EdexkTuBeH uXBeH
3aeMu npoueHt % Mapex 2007 2006
(1) EUR - 20,000,000 EURIBOR + nanbaska 15.09.2010 . 8,394 8,530
(2) EUR - 2,000,000 EURIBOR + nanbaska 30.06.2008 r. - 1,070

8,394 9,600

JBATOCpOUHHTE 3ae€MH ca ¢ IUIaBalli JIMXBEHH TPONEHTH. EQEKTUBHUAT JMXBEH MPOIECHT CpPEIHO 3a
IBIrocpouHuTe 3aeMu € 8.74% (2006 r.: 6.42%).
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17. JINXBOHOCHU 3aeMU U NPUBJIEYEHHU CPeACcTBA (PO bJIKEHHE)

Hanuunusat pearocpoueH kpeaut kbM 31 nekemspu 2007 I. € HHBECTULMOHEH U 33 HETO MMa HAIIPAaBEHU 31034 U
UIIOTEKU Ha aKTUBHU, KaKTO CIIE/(Ba:

(1) locosopena cyma: 20,000 xui. eBpo (39,117 XuJ1. JB.) — e HA KPeAUTA - HHBECTULIHOH €H

O6e3neueHne: 3alor Ha MallliHU B ChOpHKEHH ¢ OarmancoBa croiHocT — 51,180 xwut. 1B,
Hnoreka Ha 3eMH, IPOM3BOACTBEHN M aJMUHICTPATHBHY CTpaay ¢ 6aaHcoBa cToiHOoCT — 22,140
XWI JIB.

Kpenutst Tpsi6Ba 1a Op1e moraceH Ha fecer BHOCKH oT 1o 2,000 xwmi. eBpo (3,912 xui. J1B.), ABIDKUME Ba TBTH
roauIIHo — Ha 15 mapT u 15 centemBpu 3a nepuona ot 15.03.2006 r. mo 15.09.2010 r.

Kpenutst ctaBa He3a0aBHO HM3WCKyeM IIPH HapylmlaBaHE Ha HAKOE OT YCJOBHUATA IOCOYEHH B goroBopa. Ilo
BOXXHUTE YCIOBHUA Ca: KOG(I)I/H_II/ICHTI/I 3a JIMKBHJHOCT, KOC(l)I/H.II/ICHTI/I U OrpaHWMYCHUA Ha 3aJIBbXKHAIOCT,
ONpECACICHN HUBA Ha IT'OJUIITHA WHBECCTUIIWHU, TIpUJIaraHe Ha CbBPEMCHHN CUCTEMU 3a Ka4€CTBO.

LApyx6a Cterinapcku 3aBoau” AJ] e cria3miio Te3n ycIoBUS KbM JlaTaTa Ha OajaHca.
(2) llocosopena cyma: 2,000 xu. epo (3,912 xu. JB.)
Kpenurst € noracen npe3 2007 r.

18. 3agbiKeHNs 32 J0X0AM HA NIEPCOHAJIA IPU NIEHCUOHHUPaHe

ChriacHo OBITapPCKOTO TPYIOBO 3aKOHOAATEICTBO U KOJMEKTHBHUSA TPYHOB JOTOBOP, JpyKECTBOTO € 3aIBIKEHO
Jla M3IUIATH Ha CIIY)KUTEIHUTE CH MIPH ITEHCHOHUPaHEe OT JIBE 10 CeZieM OpYTHU MECEYHH 3aIUIaTH, B 3aBUCUMOCT OT
MIPOCITYXKEHHS CTaX B IpeanpusaTieTo. [ITaHbT 3a JOXOAM Ha TIepCcoHala IPH IIEHCUOHMpaHe He € UHAHCUPaH.

KoMmmoHeHTHTe Ha pa3XoaMTe 3a JIOXOIM Ha TepcoHalla MPH MMEHCHOHWpPaHe, MPU3HATH B OTYETa 33 JOXOIWTE U
3a1bIDKEHUSATA, IPU3HATH B Oananca kbM 31 gexemBpu 2007 . u 2006 1. ca 006001IeHN TT0-0TTY:

Paszxoou 3a 00xo0u na nepconana npu neHcuonupare

2007 2006
Pasxonu 3a muxsu 36 32
EdexT oT chkpamieHust Ha mepcoHal - (36)
Herna akTioepcka 3ary0a, Ipu3HaTa npe3 roanHara 8 -
Pa3xonu 3a Texkym crax 66 34

Pa3xonu 3a 10X014 HA MePCOHAJIA IPH NEHCHOHHUPaHe,
NPHU3HATH B 0TYETA 32 10X0AUTe 110 30
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18. 3agbiKeHns 3a 10X0AM HA NIEPCOHAJIA NIPU NIEHCHOHMPaHe (PO bJLKEeHNe)

3aovadcenus 3a 00X00u Ha NEPCOHANA NPU NEHCUOHUPAHE

2007 2006
Hacrosma cToifHOCT Ha 3aIBJDKEHHETO 3a JOXOOM Ha IIepCOHANAa IpH
IIEHCHOHHMPAHEe (664) (504)
Henpusnara akTioepcka 3aryoa 185 97
3aabaKeHUs 32 J0XOAM HA MEPCOHAJIA MPH MEeHCHOHMPAaHe, IPU3HATH B
6ananca 479) (407)

HpOMCHI/ITC B HACTOSIIIaTa CTOMHOCT Ha 3aIb/KEHUETO 3a JIOXOIU Ha TIIEpCOHAIA MPU MEHCHOHHUPAHE Ca KAKTO

ciaeaBa:

3agbJoKeHuUs! 32 10XO0/IM HA NIePCOHAJIa NIPU NeHCUOHHpaHe Ha 1 sinyapu 2006 r.
Pasxonu 3a muxsu

Pa3xonu 3a Texkym crax

Wsnnarenn noxonu Ha mepcoHana

EdexT oT chkpamieHnst Ha IepcoHaia

AKTIOEpCKH (T1eqanon)/3aryon

3agbJoKeHUs 32 J0XO0AM HA NIePCOHAIa NIPU NeHcuoHupaHe Ha 31 nexemspu 2006 r.
Pasxonu 3a muxsu

Pasxonu 3a Texkym crax

W3nnarenn noxonu Ha mepcoHana

AKTIOEPCKH 3aryon

3aabJoKeHUs 32 10XO0AH HA NIEPCOHAJIA NIPU NeHcuoHupaHe Ha 31 nexkemspu 2007 r.

Cyma

463
32
34

(86)

(36)

407
36
66

(38)

8

479

3aabDKEHAETO 33 JOXOOW Ha TIIE€pCoOHaIa P NEHCHOHUPAHE € OIPEACIICHA YPE3 aKTIOCPCKAa OIICHKA Ha 0a3za Ha

KpEAUTHUA METOX HAa IIPOTHO3HUTE CAUHUIA.

HpI/I OIpeacIsAHEe Ha ceramrHara CTOMHOCT Ha 3aIBJDKEHHUETO 3a JTOXOIU Ha TICpCOHAJIA TIPU IEHCHOHUPAHE Ca

HaIpaBCHU CICAHUTE OCHOBHU AKTHOCPCKH TP €ATTOTIOXKCHUA .

- Hemorpadcku, CBbp3aHu ¢ OBICIINTE XapaKTePUCTUKN Ha HACTOSIIHUS ¥ OMBIIVSI IEPCOHAN, KOUTO OTTOBapsT Ha
VM3UCKBAHUATA 3a TOJNYdaBaHEe Ha JTOXOMW. Te3W TPeNJIoKEHWs BKIIIOYBAT OYaKBaH TEMII Ha TEKY4eCTBO Ha

3aeTHTE, HepabOTOCIIOCOOHOCT M MPEKIEBPEMEHHO IIEHCHOHUPAHE, CMBPTHOCT.

- ®UHAHCOBHU:

2007 2006
Hopma Ha nuckoHTHpaHe 5.7% 6.5%
Bwaemo yBennueHne Ha Bh3HArpaXeHusTa (1o IeprojIu ) ot 4% 1o 10% o1 4% 10 5%

TexydecTBo Ha IepcoHaNa (110 BH3PACTOBU TPYITH) ot 2% 1o 12%

ot 2% 1o 12%
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18. 3agbiKeHns 3a 10X0AM HA NIEPCOHAJIA NIPU NIEHCHOHMPaHe (PO bJLKEeHNe)

CyMI/ITC Ha IMMOCOYCHUTEC ITO-A0JTYy CTAaTUH 3a TEKYIIUA U IMTPEAXOTHUTE YETUPH IIEPHUOJIA Ca KAKTO CJICIBA:

2007 2006 2005 2004 2003
3agpIDKeHus 32 JOXOAW Ha MEepCoHala
IIPYU ICHCUOHUPAHE 479 407 463 396 454
AKTIOEPCKH TTeqaI0n 1 3aryon 8 - 6 65 -

19. 3aab/KkeHus M0 (PUHAHCOB JIM3UHT

JIpy’KeCcTBOTO € IM3MHTOIOTydaTell 10 TOTOBOPH 3a (PMHAHCOB JIM3MHT HA TPAHCIOPTHH CpencTBa. MIUHNMATIHUTE
JIM3MHTOBY IUTAIAHKUS Ca KAKTO CIIE/Ba:

2007 2006
Hacrosima Hacrosima
buaemm CTOWHOCT HA bbaemm CTOWHOCT HA
MHUHHMAJHHA MHUHHMAJHHUTE MHUHHMAJHHA MHHHMAJIHUTE
JIM3UHTOBH JIN3UHI OBH JIM3UHTOBH JIM3UHI OBH
BHOCKH BHOCKH BHOCKH BHOCKH
B pamkute Ha eqHa roguHa 177 177 59 58
Mexny eqHa ¥ 11eT roIUHA 271 246 30 29
OO0110 MUHUMAITHH JIM3AHTOBH -
BHOCKH 448 - 89
Hepeanmmsupan ¢puHAHCOB pa3xo (25) - () -
Hacrosima cToifHOCT Ha
MHMHUMAJHUTE JINBUHI'OBU 423 423 87 87

[MpurexaBanuTe OT J[py»KECTBOTO aKTHBH 1O (PMHAHCOB JIM3MHT Ca JIEKH aBTOMOOWIIM, TOBApHU aBTOMOOWIN U
MalllHa 32 MAEHE Ha MJIaCTMacoBH 1I0ToBE. CPOKOBETE HA JOTOBOPUTE 32 JIM3UHT Ca:

- Jlexu aBTomoGuan 10 2007 romuua u 2009 roguna;

- Tomapuu aBromo0mm 10 21 roru 2010 romuHa;

- Mamunaa 3a MmueHe Ha m1oToBe 10 4 om 2011 roguna;
BanancoBara cTOWHOCT Ha JTU3UHTOBHUTE akTHBH KbM 31 mexemBpu 2007 r. e 508 xm. 8. (31 mexemspu 2006 r.:
154 xui. nB).

20. 3aabixeHus 10 GaKTOPUHT

Ksm 31 nexemBpu 2006 T. 3ambJDKEeHHATa 1O (DaKTOPHHT ca Ha CTOMHOCT 377 XWil. JB. B ca o0e3ledeHn ¢
B3eMaHUsI OT KIIMEHTH Ha CTOWHOCT 377 XuJl. JB. 3ab/DKEHHATA 110 PAaKTOPUHT ca rmoraceHu npe3 Gpespyapu 2007
T.
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21. Ipyru 3agbiKkeHust

2007 2006
ABaHCH Ha KJIMEHTH 4,226 3,029
3anbJKEHUS 3a 3aIU1aTH U JaHbLU BbPXY JOXOJUTE Ha IEPCOHANA 1,665 1,317
Pasuu neburopu 1,409 903
3aabJIKEHUS] KbM OCUT'YPUTEIHH KOMIIAHUM 290 246
EnHokpaTHM naHbLU 33 73
Hpyru 25 16

7,648 5,584

VcnoBusaTa Ha TOCOYECHUTE T10-rope CI)I/IHaHCOBI/I 3aBJIDKCHUS Ca KaKTO CJICaBa:

- Jlanb4HUTE 33IBIDKEHHUS HE CA JIMXBOHOCHHU U CE YPEXKIAT B 3aKOHOBO YCTAHOBEHHTE
CPOKOBE;

- Jpyrute 3aabJKEHUS HE ca INXBOHOCHHU U 00MYaifHoO, ce ypexnat B 30-THEBEH CPOK.

22. OnoBecTsiBaHe HA CBbP3aHU JIHIA

Kpaiina xomnanusa-maiixa

Jpyx6a Crekiapcku 3aBomu AJl npunamiexu Ha ['pyna FOma I'macyepke, I'sprusi. KpaitHoTo npennpustue —
maiika e FOmna I'macyspkc CA I'vprus.

TIpeonpusamus ¢ KOHMPOIHO U SHAYUMETHO yuacmue 8 [pyxcecmeomo

006110 99.5% ot xanmTana Ha [pyx6a Ctekimapcku 3aBoau A/l ce mpuTexaBaT OT IBIICPHH ApykecTBa Ha FOma
I'macyspxc AJl. Bapex Ombpcwmiis, Kunbp nputexaBa 52.6% ot kxanurana Ha JlpyxkectBoto, a I'nmacunBect,
Kurrsp - 46.9%.

Jlvwepro opyacecmeo

Jpyx6a Crekmapcku 3aBoau AJ] mputexasa 100 % ot kanurana Ha Ambanax — Codus rpag EOO/.

Jpyeu cevpsanu mya

Crupom — PymbHus, HoBo crbkio — Illymen, FOna I'macyspke — Kunsp, Kponoc — I'spriust, byda — Vkpaiina,
buomenckino — Ykpaitna u Ipyx6a Ctekinapcku 3aBoau AJl ca cBbp3aHH JIHIA, 3aII0TO ca MOoJ 001l KOHTPOJ Ha
IOna I'macyspxe, ['bprius.
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22. OnoBecTsiBaHe HA CBbP3aHU JHMLA (IPOAbJIKEHHE)

2007 2006
Xapakrep Ha
Cebp3aHo June caeIKaTa IIponaxou IHoxynku IIponaxou Iloxynku
Kpaiina xoMnanus - Maiika ~ Mamwuaa 1
ChOPBKECHUS - 1,313 - 3,642
Kpaiina komnanus - Maiika  Marepuanu - 1,725 - 1,117
Kpaiina xomnanus - Maiika  CToku - 1,451 - 439
Kpaiina komnanus - Maiika  Veayru - 1,325 - 1,137
Kpaiina komnanus - Maiika  [Ipogykuus 22,048 - 10,758 -
Kpaiina komnanus - Maiika ~ Mamusay 1
ChOPBKEHUS 165 - 1,663 -
Kpaiina koMnanus - Maiika  TpaHCHOpPTHH
yCIyru 3,457 - 2,002 -
Kpaiiia kommanns - Maiika  Marepuaiiu 2,746 - 1,152 -
[penmpusiTus mox 001
KOHTPOJ Ha KpaliHaTa
KOMITaHHS - MalKa CToKH - 3,656 - 2,627
[penmpusiTus mox 001
KOHTPOJ Ha KpaliHaTa
KOMIIaHVS - MalKa Venyru 365 - 390 7
[penmpusiTus mox 001
KOHTPOJ Ha KpaliHaTa Mamvnay u
KOMITaHHUSA - MalKa ChOPBIKEHUS 306 44 1,304 63
[penmpustTus mox 001
KOHTPOJ Ha KpaliHaTa
KOMITaHHUSA - MalKa Marepuanu 235 2,276 136 45
[penmpustTus mox 001
KOHTPOJ Ha KpaliHaTa
KOMITaHHS - MalKa [Iponyxius 1,383 - 1,003 -
IIpennpusitue cbe
3HAYUTENHO BIMSHIC B JIMXBH TIO
HApyxecrsoTo 3aeM - - - 189
JpIiepHO Apy>KECTBO Yenyru - 106 - 106
JIuxBu o
JpIiepHO Apy>KECTBO JBATOCPOUHO
B3E€MaHe 45 - 78 -
PazdernTe chc CBBP3aHM JIHIA CE CHCTOST OT:
JAbarocpoynu B3eMaHus
XapakTep Ha IBJIrOCPOYHHU 2007 2006
CBbp3aHo Jimie B3eMaHUsl
JTBIIEPHO 1P YIKECTBO lponaxba na nonodpenns na 1,028 1,184
IBIATOTPAilHU aKTUBU ’ ’
1,028 1,184
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22. OnoBecTsiBaHe HA CBbP3aHU JHMLA (IPOAbJIKEHHE)

JBparocpouHoTo B3eMaHe oT ,,AmoOanax - Codus rpax” EOO/] e Heobe3meueHo u ce ypexia cpenry npruxBariane
Ha TBPIOBCKH 3aabiDkeHHMs Ha J[pykectBoTto KbM ,AMOanax - Codwus rpax” EOO/I. IlpencraBeno e mo
aMOpTH3UpyeMa CTOHHOCT MPH () eKTHBEH JINXBEH MPOIIeHT 7.85%.

KpaTkocpounu B3eMaHus

Xapakrep Ha

KPaTKOCPOYHHI
CBbp3aHo June B3eMAaHMS 2007 2006
Kpaitna xommanus - maiika [pomykius 26914 13,203
Kpaitna xommanus - maiika Yeayru 4,307 2,437
Kpaitna xommanus - maiika Marepuanu 3,322 1,346
Kpaitna xommanus - maiika MammuHu 1 ChbOpPBKEHUS 1,830 2,091
[penmpusTrs mox 001 KOHTPOI Ha
KpaifHaTa KOMITaHUS - MaiKka IMponykuus 903 669
[penmpusTrs mox 001 KOHTPOI Ha
KpaifHaTa KOMIIaHUs - Maiika Marepuainu 564 441
[MpenmpustTrs mox 001 KOHTPOI HA
KpaliHaTa KOMITaHHs - Maika Manve 1 CbOPBKEHHSA 1,790 1,448
[penmpustTrs mox 001 KOHTPOJ HA
KpailHaTa KOMIIaHUs - Maiika Yeayru 814 548

IIponax6a Ha

momoOpeHus Ha 186 -
JBIIEpHO Ap y>KECTBO JUBJITOTPaiiHU AaKTUBH

40,630 22,183




JAPYKBA CTBKJIAPCKHU 3ABOJIN A
MNOACHUTEJHU BEJIEXKHN
3a roMHAaTa, puKkmouBama Ha 31 nekemspu 2007 r.

(Bcmaku cymu ca B XHIJIAIH JI€Ba, OCBEH aKO HE € YIIOMEHATO IPYro)

22. OnoBecTsiBaHe HA CBbP3aHU JHMLA (IPOAbJIKEHHE)

Jvazocpounu 3a0vacenus

JIpIrocpodHnTE 33 ABIDKCHIS KM CBBp3aHy Juna KM 31 gekemBpu 2006 1. ca 6e31XBeHH, HEOOE3IIeUEHH U ca C

rpaTHCceH NepuoA oT 16 Mecena, cuuTaHo ot Mecell gekemspu 2006 roauHa.

JAbArocpoynn 3a1biasKeHUs
Xapakrep Ha

ABJITOCPOYHH
CBbp3aHo June 3aAbJIKEHUsl 2007 2006
Kpaiina xomranus - maiika CToKd - 719
Kpaitna xommanus - maiika Matepuanu - 904
Kpaitna xommanus - maiika Yenyrn - 612
Kpaiina komnanus - Maiika

Mamusy U ChbOpBKEHUA - 1,414
[penmpusTrs mox 001 KOHTPOI Ha
KpailHaTa KOMIIaHMs - Maiika Croxu - 288
[penmpusTrs mox 001 KOHTPOI HA
KpaifHaTa KOMITaHUS - MaiKka Venyrun - 5
Hpe)Z[HpI/ISITI/IC ChC 3HAYUTCIIHO BIIMAHUC B
JpyxecTBoTO JIMBHIIEHT - 3,885

7,827




JAPYKBA CTBKJIAPCKHU 3ABOJIN A
MNOACHUTEJHU BEJIEXKHN
3a roMHAaTa, puKkmouBama Ha 31 nekemspu 2007 r.

(Bcuuky cymu ca B XHIISIIM JIEBA, OCBEH aKO HE € YIIOMEHATO JIPYro)
22. OnoBecTsiBaHe HA CBbP3aHU JHMLA (IPOAbJIKEHHE)

KpaTkocpounu 3a1biIKeHUsA

Xapakrep Ha

KPaTKOCPOYHHI
CBbp3aHo June 3aAbJIKEH Ul 2007 2006
Kpaiina komnanus - Maiika Venyrn 2,167 1,136
Kpaiina komnanus - Maiika Manuay u

CBOPBKECHUS 5,029 2,706
Kpaiina xoMnanus - Maiika Marepuamm 3,104 484
Kpaitna xomnanus — maiika CTOKH 2,127 -
[peampusTre chc 3HAYUTEIHO BIMSIHUE B
JpyxecTBoTO JIMBHIIEHT 6,560 70
[peanpusTre chC 3HAYUTEIHO BIMSIHUE B
Jpy*ecTBOTO Jluxsu 1o 3aem - 233
[penmpusTrs mox 001 KOHTPOI HA
KpaliHaTa KOMIIaHWs - MaiKa Matepuanu 90 50
[penmpusTrs mox 001 KOHTPOI HA
KpailHaTa KOMIIaHUs - Maiika Croku - 82
[penmpusTrs mox 001 KOHTPOI HA Mamunu u
KpailHaTa KOMIIaHUs - Maiika CBOPBIKEHUS - 35
IIpennpusiTie ¢ KOHTPOJIHO y4acTHE B
JpyxecTBoTO JIMBHIIEHT 339 5,365

19,416 10,161

Venosus na coenxume coc C8bP3aAHU UYa

IponaxOuTe Ha M MOKYIIKUTE OT CBBP3aHM JIMIA CE M3BBPIIBAT CHIIIACHO JOTOBOPEHHUTE YCIOBHSI, KOUTO HE CE
pasnuyaBar OT masapHuTe. HemsgwinkeHnTe canja B Kpas Ha ToAWHara ca HeoOesrnedeHd, Oe3nuxBeHH (c
M3KJIFOYCHHE HA 3a€MHTE) U YPEKIAHETO MM CC W3BBPINBA B MAPUYHU CPeACTBA. He ca mosydeHu rapaHiud 3a
B3€MaHUs OT CBBP3aHH JuIfa. J[py/KECTBOTO HE € U3BBPIIIIIO 00E3ICHKA Ha B3CMaHUs OT CBbP3aHHU Jria KpM 3 1
nexemBpu 2007 1. (2006 T.: Hyna), T KaTo ce 04aKBa Te J1a ObAaT H3ISII0 ChOPAHH.

Toemu ecapanyuu

LApyxk6a Crermapcku 3aBoan” AJl, 3aeMHO ¢ IpyruTe qbliepHu apykectBa ot ['pyma FOma e moeno rapanmus mo
IBITOCcpodeH oOsmrannoHeH 3aeM Ha lOma I'macyspkc CA, I'eprmsa. CeriiacHO ycioBHSATa Ha TapaHIWATA,
Jpyx6a Crekmapckn 3aBoay AJ] moppUMTENCTBa M3NBIHEHHETO Ha 3ambipkeHusATa Ha HOma I'macyspck CA,
[bprmst, mpou3THYAM OT OOJUTAIIMOHEH 3aeM 3a o0ma mbpBoHadamHa cyma oT 140,000 xuim. eBpo, 3aemHO ¢
mmocyenBamu eMucun 10 oo pasmep Ha 200,000 xwit. eBpo, npu roxuirHa Juxsa 9%, 3a cpok ot 10 roguau (10
31 nexemspu 2015 1.).

Bwsuazcpasicoenus Ha ko408 pbko8oOeH nepcoHal

3a 2007 r. Bp3HarpaxAcHusATa Ha wieHoBeTe Ha CbBera Ha JIMpPEKTOpUTE, U3I'BJIHUTEIHUTE IUPEKTOPU U
npokypuctute Ha ,,JIpyx6a Crpkmapckn 3aBogu” AJ] ca 508 xmi. mB. (2006 r.: 548 xmn. 1B.). Tesu cymu
MPECTaBISIBAT KPATKOCPOYHU JOXOAN HA PHKOBOIHUS I1€PCOHA.



JAPYKBA CTBKJIAPCKHU 3ABOJIN A
MNOACHUTEJHU BEJIEXKHN
3a roMHAaTa, puKkmouBama Ha 31 nekemspu 2007 r.

(Bcuuky cymu ca B XHIISIIM JIEBA, OCBEH aKO HE € YIIOMEHATO JIPYro)

23. PasnpeneieHu TUBHIEHTH

CrriacHo perenue Ha O0moTo crOpanne Ha aknuoHepute Ha JpyxkectBoTo ot 28 tonn 2007 1., mpe3 2007 1. ca
pasmpeneneHd IUBUACHTH B pasmep Ha 14,400 xui. mB. (2006 r.: 9,513 xwui. 1B.). JIMBUACHTHT Ha €IHA aKIUs €
2.15 mB. (2006 T.: 1.42 1B.).

24. HeoTMeHMMH aHTa’KUMEHTH M YCJIO0BHH 33 bJLKEHUSA

KanurTajnoBu aHra;kKUMeHTH

Kbm 31 nmexemBpu 2007 1. JIpyKecTBOTO € MOENO aHTaKUMEHTH B pa3mep Ha 3,140 xwui. neBa, CBbp3aHU ChC
3aBBPILIBAHETO HAa KOHCTPYHPAHETO HA IIPOM3BOICTBEHM MOILHOCTH Ha Iuiouiajakara B IlnoBaus. [pyxecTBOTO
CBIIIO TaKa € IMOeJI0 aHTAKUMEHTH B pa3Mep Ha 1,100 xwui1. neBa 3a mpuo0uBaHe Ha TIPOU3BOJCTBEHO 00OpY/IBaHE.
IHoeru rapanumumn

LApyxk6a Crerimapcku 3aBoan” AJl, 3aemHO ¢ IpyruTe qbIepHU apykectBa ot ['pyma FOma e moeno rapaHius mo
IIBIITOCpoUeH oOmrarmoneH 3aeM Ha FOma I'macyspxe CA, I'epumst (benexxka 22).

AHTaKUMeHTH 10 oNepaTHBeH JU3MHT — JIpy kecTBOTO KaTO JHU3HHIONOTyYaTes

JIpyXKeCTBOTO € CKIIIOYMIIO OTOBOPH 3a OIIEPATHBEH JIM3WHT HAa MOTOPHH IIPEBO3HU CPENCTBA, ChC CPEIEH CPOK 3
TOOWHH, 663 oIy 3a IMMOJHOBABAHE U IOTOBOPH 3a HAEM Ha CKJIaJIOBU ILIOIIH. B’pry JIM3UHIOITOJIYJaTEIId HAMA
OrpaHUYCHUA, HAUTOKCHN OT CKIIFOYBAHCTO HA JIU3UHTOBUTE TOTOBOPU.

Ksm 31 JECKEMBpHU 6’I)I[GHII/ITG MUHUMAJIHU JIM3UHI'OBU BHOCKH 110 HCOTMCHHUMHU OOTOBOPH 3a OIICPATUBCH JIM3WHT,
Ca KaKToO CJlIicaBa.

2007 2006

Mo enna ronuna 547 754
Ot enHA 710 TIET TOJJUHA - -
Han ner ronuan - -

547 754




JAPYKBA CTBKJIAPCKHU 3ABOJIN A
MNOACHUTEJHU BEJIEXKHN
3a roMHAaTa, puKkmouBama Ha 31 nekemspu 2007 r.

(Bcuuky cymu ca B XHIISIIM JIEBA, OCBEH aKO HE € YIIOMEHATO JIPYro)
24. HeoTMeHUMU aHTAKUMEHTH U YCJIOBHU 3a1bJLKeHUs (MPoabJLKeHUE)

Apyru

L Apyxk6a Ctekmapcku 3aBoau” AJl e Onma 00eKT Ha CIIeTHUTE TaHBYHH ITPOBEPKHU:

- 1o 31 nexemBpu 2005 T., BKIFOYHTETHO € W3BBPIIEHA ITBJIHA JaHbYHA IPOBepKa Ha ,,/Ipyxba CTpKmapckn
3apoam’” AJl.

- 1o mecerr Mapt 2005 T., BRIIIOYUTENHO ca u3BbpiieHu npoepku no JIJIC Ha ,,JIpyx6a CThkiapcku 3aBogu’”
ALl
- 10 31 mexemBpu 2004 1., BKIIIOYUTENHO ca M3BBpHIeHH npoBepku oT PYCO Ha ,,/JIpyx06a Crpiiapcku 3aBomu”

AL

KoM gatara Ha M3roTBsSIHE Ha HACTOSIIMS OTYET € Ha3HAY€HA IThJIHA JaHb4yHA peBu3us 3a 2006 roauHa, JaHbBUHA
mposepka 1o JJIC kM 30 cenrremBpu 2007 1. u nposepka ot PYCO 3a 2005 u 2006 ronuHu, KOUTO OIIE HE ca
TIPUKJITFOYHIIH.

PBKOBOICTBOTO HE CUMTa, Y€ CHIIECTBYBAT CHINECTBEHH PHCKOBE B pE3yNTaT Ha AWHAMUYHATa (DUCKaIHA U
perymatopHa cpena B bearapmsa, kouTo OmMxa HATOXKWIM KOPEKINH BBHB (DMHAHCOBHS OTYET 3a TOIUHATA,
npuxirouBama Ha 31 nekemspu 2007 .

25. IlesM ¥ IOJIMTHKA 32 yIIpaBJieHHe Ha (PUHAHCOBUSI PUCK

OcHoBHUTE (PUHAHCOBM MacwBH Ha J[pyKECTBOTO BKJIFOUBAT JIMXBOHOCHU 3a€MHU W IPHBICYCHH CPEJICTBA, U
THPTOBCKU 3abiDKkeHUs. OCHOBHATA IeJT Ha Te3W (PMHAHCOBH MHCTPYMEHTH € Jia Ce OCHTYpH (UHAHCHpaHe 3a
neiiHocTTa Ha JlpykecTBOTO. JIpy»KECTBOTO MpUTEkKaBa (UHAHCOBHM aKTHBU KaTO HAPUMEP, THPTOBCKH B3eMaHUs
Y TIapUYHU CPEICTBA U KPATKOCPOYHH JICTIO3UTH, KOUTO BH3HUKBAT MPSIKO OT JCHHOCTTA.

Ipe3 2007 r., xakto u mpe3 2006 r., [IpykecTBOTO HE MPUTEKaBa U HE THPI'yBa C EPUBATUBHH (HHAHCOBU
HHCTPYMEHTH.

OCHOBHHUTE PHCKOBE, IIPOM3THYAIN OT (PMHAHCOBUTE HHCTPYMEHTH Ha J[py>KECTBOTO ca JIMXBEH PHUCK, JTUKBAICH
PHICK, BIYTCH PUCK M KpeauTeH pHUCK. IloiauTrkara, KOSTO PBKOBOACTBOTO Ha J[py)KeCTBOTO mpuiara 3a
yIIpaBJIeHUE Ha T€3U PUCKOBE, € 0000IIeHa 1T0-101Ty.

Jluxsen puck

JpyXecTBOTO € U3JI0KEHO Ha PUCK OT IIPOMsHA B IIa3apHUTE JIMXBEHU IPOLIEHTH, OCHOBHO, II0 OTHOLIEHUE HA
KpPaTKOCPOYHHTE W JBITOCPOYHHU CH (PMHAHCOBH ITACHBHU C IIPOMEHIMB (IIJIaBaIl) JUXBeH IpoueHT. [lomTrkara
Ha J[pyXXeCTBOTO € J1a yIpaBisaBa pa3XxoauTe 3a JUXBHU Upe3 U3IOI3BaHE Ha (MHAHCOBH MHCTPYMEHTH C IIJIaBAIIN
JIMXBEHU IIPOLIEHTH.

JIuxBeHHAT PUCK IIpOou3THYa OT KoJIe0aHUsATa B OcHara Ha CI)I/IHaHCOB HUHCTPYMCHT B 3aBUCUMOCT OT IIPOMCHUTE B
JIUXBCHUTC HUBA.

)Ipy)l(eCTBOTO HAMa JIMXBOHOCHH AaKTWBHU OCBCH IIApUIYHUTE CPEACTBA B OaHkM u 3aTroBa, MNPUXOOUTE U
ONNCPATUBHUTE MY ITAPUYHHN ITOTOIU Ca HE3ABUCUMHU OT IIPOMCHUTE B IMMA3apHUTE JIMXBCHU PaBHUIIA.



JAPYKBA CTBKJIAPCKHU 3ABOJIN A
MNOACHUTEJHU BEJIEXKHN
3a roMHAaTa, puKkmouBama Ha 31 nekemspu 2007 r.

(Bcmaku cymu ca B XHIJIAIH JI€Ba, OCBEH aKO HE € YIIOMEHATO IPYro)

25. Henau v moJIUTHKA 32 ypaBjeHue HA PUHAHCOBUSA PUCK (MPOABJLKEHUE)

ChImeBpeMeHHO, JIpy)KecTBOTO € M3I0KEHO Ha JIMXBEH PHCK, THIl KaTo IOJ3Ba ABITOCPOYHH M KPATKOCPOUHU
3aeMH 3a (PMHAHCHpaHe Ha JeiHocTTa cu. JIMXBUTE 1O Te3! 3aeMH ca 00M4YaliHO ¢ (pUKCHpaH crper M MPOMEHIINB
TIXBeH IporeHT Ha 6aza Ha EURIBOR, 3a eBpoBH 1 1€BOBH 3aeMH, KOETO M37Tara Ha JINXBEH PUCK MapHIHNATE My
HoTonM. 3a peryIupaHe Ha TO3HM PHCK, PHKOBOACTBOTO Ha JIPYKECTBOTO IIOCTOSIHHO IOAOOpsiBA CBOHTE
B3aMMOOTHOIICHUS C 00CTyXBammuTe OAaHKH, KOETO Hapeq ¢ JoOpuTe (GHMHAHCOBH PE3YITATH W KOPEKTHOCTTA B
IoraciaBaHC Ha BCUYKU 3abJIXKCHUSA KbM OaHKHTE ITO3BOJISIBA JOTOBapsHEC HA HO-}Z[O6pI/I JIMXBCHU HHUBA.

B tabmmmara mo-moiry, € MpeacTaBeH aHATW3 Ha YyBCTBUTETHOCTTa KBM BB3MOXXHUTE IPOMEHHTE B JIMXBEHHUTE
MPOLIEHTH C eeKTa UM BBPXY Iedandara Mpeau JaHbIH (dpe3 eeKTa BhpXY 3aeMH U NPHUBJICYCHH CPEACTBA C
IUTABAIY JIMXBEHH MIPOLEHTH ), IPH YCIOBHE, Y€ BCHUKU IPYrd IPOMEHIIMBH Ca IpHeMaT 3a KOHCTAaHTHH. Hsma

e(heKT BbpXY APYrUTE KOMIIOHEHTH Ha COOCTBEHHS KanmuTal Ha J[py:KecTBoTO.

VBemmuenne/  Edext BepXy
Hamanenwue neganodaTa
B JIUXBCHUTC npean
TIPONICHTU JaHbIN
2007
ITo 3aemu u npuBIIEYEHH CPEIICTBA B €BPO -0.5% 267
[To 3aemMu ¥ NPUBJICYEHH CPENCTBA B €BPO +0.5% (267)
ITo 3aemu u puBIIEYEHH CPEIICTBA B €BPO +1% (534)
Ilo 3aemu 1 npUBIEYEHU CPEICTBA B JIEBA -0.5% 58
ITo 3aemu 1 PUBIIEYEHN CPENCTBA B JIeBa +0.5% (58)
[To 3aemu u npuBIIEYEHH CPENCTBA B JIeBa +1% (116)
2006
ITo 3aemu 1 puBIIEYEHH CPEIICTBA B €BPO -0.5% 264
ITo 3aemu u puBIIEYEHH CPEIICTBA B €BPO +0.5% (264)
[To 3aemMu ¥ PUBJICYEHH CPENCTBA B €BPO +1% (528)
Ilo 3aemu 1 npuBIEYEHU CPELCTBA B JIEBA -0.5% 62
[To 3aemu u npuBIIEYEHH CPEICTBA B JIeBa +0.5% (62)
[To 3aemu u npuBIIEYEHH CPEICTBA B JieBa +1% (134)



JAPYKBA CTBKJIAPCKHU 3ABOJIN A
MNOACHUTEJHU BEJIEXKHN
3a roMHAaTa, puKkmouBama Ha 31 nekemspu 2007 r.

(Bcmaku cymu ca B XHIJIAIH JI€Ba, OCBEH aKO HE € YIIOMEHATO IPYro)

25. Henau v moJIUTHKA 32 ypaBjeHue HA PUHAHCOBUSA PUCK (MPOABJLKEHUE)

Jluxeuoen puck

JINKBUIOHUAT PHUCK ce M3pa3sBa B HETaTMBHATA CUTYaIUs J[py)XeCTBOTO Aa He OBIe B CHCTOSHHE Aa MOCPEITHE
0€3yCIIOBHO BCHYKH CBOM 3aIBJDKECHIS ChITIACHO TEXHUS HaIeK.

JlefiHOCTTa M3UCKBA HATMYMETO HA TOCTATHYHM CTOKOBH 3aIl1acH, 3a J1a Ce TapaHTHpa 0e3mpo0IeMHO IOTbpyKaHe
Ha TIPOU3BOACTBOTO. Peanmm3anmsaTa Ha roToBaTa MPOAYKIMSA € ce30HHA. KOHIOHKTypaTa Ha IPOIYKTa U Ha Ia3apa
M3UCKBA TNPETOCTaBsIHE HAa OTJIOKEHO IIIAllaHe HAa OCHOBHUTE KIHMEHTH. J[PY)KECTBOTO IOJI3Ba KPATKOCPOUHU
MIPHUBIICUECHH KPEIUTHH PECYPCH, 32 N1a OCHTYpH CTAaOHMIHOCT Ha MapWyHWTE CH TMOTOIM B CIabWUTe CE30HU.
ﬂBHFOCpO‘IHI/I IIPUBJICUCHU KPCAUTHHU PECYPCHU CE€ HM3IIOJI3BAT 3a CI)I/IHaHCI/IpaHe Ha WHBCCTUIIMOHHU ITPOCKTH,
ochiecTBeHu npes3 nepuoaa 2004— 2007 .

TeKyI_[IO, MATYPUTETHT U CBOCBPEMCHHOTO OCBIICCTBABAHE HaA IUTAllaHUATA CE CIICAN OT OTACI IMapuiHU IMOTOIH,
KaTo C€ moaabprKa CXKCIHCBHA I/IH(ZI)OpMaI_II/ISI 3a HAIMYHUTC Mapu4YHU CPCACTBA W MNPCACTOAINMUTE IUIAllaHWA.
MaTypI/ITeT’bT Ha B3€MaHUATA W CBOCBPEMCHHOTO IUIAOIAHE OT KJIMCHTH C€ CICAW OT TBPTOBCKUA OTACI
CBbBMECTHO C OTACII ITapUYHU ITOTOIIHN. 3a YIIpaBJICHNUE HA JIMKBUJIHUA PHUCK CE pa6OTI/I B CICAHUTC HACOKH:

a\ CTpuKTHO ciefieHe Ha BhBefeHaTa KpenuTHa momTrKa 3a B3eMaHUATA, IPU KOSTO OIEHKaTa Ha KIMEHTa Ipu
JIOTOBapsiHE HA THPTOBCKH YCIOBUS ce 00yClIaBst U OT KOPEKTHOTO M3ITBIHEHNE Ha (PMHAHCOBHTE aHTAKWMEHTH.
Ipomeca no cneneHe Ha U3IBIHEHUETO HA THPTOBCKUTE YCJIOBHS OT CTpaHa Ha KJIMEHTHTE € aBTOMATH3HpPaH B
HHTErpUpaHaTa HHPOPMAIMOHHA CHCTEMA.

0\ mo1o0psiBaHe HA B3aMMOOTHOIIICHUSTA C IOCTABYHITY M Ha YCIIOBUSATA Ha IJIaIaHe.

KsM™ 31 mexkemBpwH, magexHaTa CTPYKTypa Ha (pUHAHCOBHTE MAacHBH Ha [IpykecTBOTO, Ha 0a3a Ha JTOTOBOPEHUTE
HEeIMCKOHTUPAHH IUIAIIAHNS, € TIPEICTaBEHA MT0-10MY:

I'ogunara, npukiarouBama Ha 31 gexkemspu 2007 r.

Ha <3 Or 3-6 6-12 1-5 >5 061110
ITOMCKBAHE Mecella  Mecella Mecella  T'OJUHH TOJUHU

JIMXBOHOCHM 3aeMU U
MIPUBJICYEHH CPECTBA - 19,136 - 30,994 15,496 - 65,626
3arpioKeHus 110 (PMHAHCOB
JIM3UHT - 44 44 89 246 - 423
TBpProBeky U Apyru
3a0BIHKCHUS - 32,880 999 4473 - - 38,352
3aabJKEHUS KbM CBBP3aHU
B1700F:] - 19,416 - - - - 19,416

- 71,476 1,043 35,556 15,742 123,817




JAPYKBA CTBKJIAPCKHU 3ABOJIN A

MNOACHUTEJHU BEJIEXKHN

3a roMHAaTa, puKkmouBama Ha 31 nekemspu 2007 r.

(Benuku cymu ca B XHIISLAM JIEBA, OCBEH aKO HE € YITOMEHATO APYro)

25. Henau v moJIUTHKA 32 ypaBjeHue HA PUHAHCOBUSA PUCK (MPOABJLKEHUE)

TI'ogunara, npukiarousama Ha 31 gexkemspu 2006 r.

Ha <3 Or3-6 6-12 1-5 >5 O6m10
TTONCKBAHE Mecella  Mecella Mecela TOJIMHU TOAWHHI
JInxBOHOCHHM 3aeMU U
MIPUBJICYEHH CPECTBA - 5,430 - 36,075 23,727 - 65,232
3arbioKeHus 110 (PMHAHCOB
JIU3UHT - 15 15 28 29 - 87
TBpProBeky U Apyru
330 bIKECHUS - 24331 - - - 24,331
3aabJDKEHUS KbM CBBP3aHU
nmna - 10,161 - - 7,827 - 17,988
3arbioKeHus 1Mo (haKTOPHHT - 377 - - - - 377
- 40,314 15 36,103 31,583 - 108,015

Banymen puck

JIpy’KecTBOTO M3BBPIIIBA CBOSTA ICHHOCT ITPH aKTHBEH OOMEH C IY)KIECTpaHHH JOCTABUUIM U KiHeHTH. OCHOBHA
4acT OT orneparuuTe Ha JIpyKecTBOTO 00MYaifHO ca JCHOMUHUPAHU B OBJITapCKU JieBa U B €Bpo. JIpyKecTBOTO
MOJIIbp)Ka MUHAMATHA BaJyTHA €KCIO3WIHMS B pa3iMyHa OT HaIlMOHAJTHATA BAyTa M €BPOTO UYKIECTpaHHA
BairyTa. [lopamy TOBa TO € M370KEHO HAa HEBUCOK BATYTEH PHCK, OCHOBHO CIPSAMO OpHTaHCKATa JIMPA U IIATCKHS
JIoJIap, JOKOIKOTO €IHa 3HAYUTENHA YacT OT JOCTaBKUTE My CE JOTOBAPAT B TOPEIIOCOYCHHUTE BATYTH M HOPAAH
TOBa OJOCTaBHAaTa UM II€HA U PECIICKTUBHO IICHATa Ha KpaﬁHHH IIPOAYKT IIPAKO CE BJIMAC OT 0OMEHHUSA KypC Ha
IIATCKHA J0JIap ¥ OpHUTaHCKaTa JMpa KBM JIeBa.

Hskou oT Te3um nocTaBKU ca NPONBIDKUTEIHM M OT JaTUTE Ha JOrOBapsHE 10 pealHara JOCTaBKa MUHaBa
00MKHOBeHO Mexay 4 1o 12 cemvmiu. ChIo Taka, 9acT OT W3HOCHT HA TOTOBA MPOIYKIMS CE OCBHIIECTBSBA B
OpHUTAHCKH JIPH, KOCTO BIIISIC BBPXY BATYTHHUS PUCK Ha J[py»KecTBOTO.

3a KOHTpOJMpaHe Ha BAIYTHUS DPHUCK, J[PYKECTBOTO IOTOBAaps IOBEYETO OT CACIKUTE C UYYKICCTpaHHHU
KOHTpPareHTH B €BpO. B cirydanTe Ha CIENKH ¢ pa3IWdHA BayTa OT €BPO, CHIIUTE CE JOTOBApST IIPH YCIOBHS Ha
00BBP3BaHE HA TUTANIAHUATA M JOCTABKUTE.

JIpykecTBOTO M3BBPIIBA MOKYIKH, IPORKOH, IPEIOCTABSHE U MOTydaBaHe Ha 3a6MH B UY)XKIECTPAHHN BATYTH —
€BpO, MAaTCKu Hojapy u Opurancku mpu. OCHOBHATA YacT OT TE3H OIEPAIlH Ce OCBIECTBABAT B eBpo. Thil kaTo
BAIYTHHAT Kypc JIeB/eBpo ¢ ¢ukcupan Ha 1.95583, BamyTHUAT pHCK, MPOM3THYAI] OT €BPOBHUTE EKCIO3UIIMU Ha
JlpyxecTBOTO € MEHUMaIEH. [Ipy)KeCTBOTO OCHIIECTBSIBA MOKYITKH HA MaTEepUaIHU 3aIlacy M YCIYTH B OpUTAHCKH
mupu, kouto ca mox 10% ot obmms obeM Ha TOKymkuTe. B Tabnwmara mo-moiy, € NMpencTaBeH aHalu3 Ha
JyBCTBUTEIIHOCTTA KbM BB3MOKHUTE IPOMEHHU BbB BATYTHHS KypC JIEB/OpHT. Tupa ¢ edeKkTa My BbpXY Iedandara
MPEAN AaHbIM (Upe3 IPOMEHHUTE B 0alaHCOBUTE CTOMHOCTH Ha MOHETAPHUTE aKTHBH U ITACHBH), IIPH YCIOBHE, Y€
BCHYKH IPYIH MIPOMEHIIBH CE pHeMaT 3a KOHCTaHTHHU. HsMa edekt BepXy Ipyrure KOMIOHEHTH Ha COOCTBEHHUS
karnuTai Ha [lpyxecTBoTo.



JAPYKBA CTBKJIAPCKHU 3ABOJIN A
MNOACHUTEJHU BEJIEXKHN
3a roMHAaTa, puKkmouBama Ha 31 nekemspu 2007 r.

(Bcmaku cymu ca B XHIJIAIH JI€Ba, OCBEH aKO HE € YIIOMEHATO IPYro)

25. Henau v moJIUTHKA 32 ypaBjeHue HA PUHAHCOBUSA PUCK (MPOABJLKEHUE)

Yeenmuenne/Hama- Edext BBpxy

JICHWE BB BATYTHAS megandara

Kypc JIeB/OpuT. Jupa TIpeIN TaHBITH

B JieBa B XHJL. JIB.

2007 +0.075 152
-0.075 (152)

2006 +0.075 137
-0.075 (137)

Kpeoumen puck

JIpyKecTBOTO THPI'yBa €IMHCTBEHO C YTBBPJICHH, IUIATEKOCIOCOOHN KOHTpareHTH. HeroBara monmrtHka e, de
BCUYKM KJIMEHTH, KOUTO KENAsAT [1a ThPIyBaT Ha OTJIOXKEHO IUIAILAHE, IOAJEKAT Ha NPOLIEAYPH 3a IIPOBEpKa Ha
TSXHATA IUIATEKOCTIOCOOHOCT. OCBEH TOBA, CalaTa 0 ThPTOBCKUTE B3EMAHHATA CE CIEAAT TEKYIIO, B PE3yaTaT
Ha KOETO EKCIIO3MIMATAa Ha J[pyKECTBOTO MO TPYAHOCHOMpAacMH M HECHOMpAcMM B3E€MaHHS HE € CHIIECTBEHA.
HsiMa 3HauMTeNHM KOHIEHTpALMM Ha KpenuTeH puck B [pyxecTBoTo. KpenuTHHMAT pUCK, KOMTO Bb3HUKBA OT
npyrute (GMHAHCOBH aKTHBH Ha J[pyXecTBOTO, KaTo HalpuMep, MapuIHN CPEACTBA U APYrH (PMHAHCOBH aKTHBH,
IIPECTAaBIsIBA KpPEAWTHATAa EKCIo3ulusiTa Ha JIpyKecTBOTO, NpPOM3THYAIla  OT Bb3MOXHOCTTA HErOBUTE
KOHTPAareHTH Aa HE U3I'BJIHAT CBOUTE 33l bJIKCHUSL.

MakcnmanHaTa KpeguTHa eKCIIOo3MIUs Ha JIpy)kecTBOTO 10 MOBOJ HA MPH3HATHTE (DMHAHCOBM AKTHBH, BB3IIH3A
Ha CbOTBETHATa MM CTOHHOCT 1o Oananca kM 31 nekemspu 2007 T.

anaeﬂenue Ha Kanumaia

OcHOBHAaTA I1eJ1 Ha YIIPaBJICHUETO Ha KamuTaia Ha JIpy)KecTBOTO € 1a c€ OCUTYPH CTaOWISH KPESUTEH PEUTHHT U
KaIMTAJIOBH TIOKAa3aTed, C OTJIeN TNPOABIDKABAMIOTO (YHKIMOHHMpaHe Ha OW3Heca W MaKCHMHU3WpaHe Ha
CTOIHOCTTa MY 32 aKIIHOHEPHUTE.

JIpyKEeCTBOTO yIIpaBiisBa KalUTaloBaTa CH CTPYKTypa W s U3MEHsS, ako € HEeOOXOIWMO, B 3aBHCHMOCT OT
IIPOMEHUTE B UKOHOMHUYECKHUTE ycioBusa. C orjen moaabpkaHe WM MPOMsHA Ha KallMTaloBaTa CH CTPYKTYpa,
JIpyKeCTBOTO MOXKe J1a KOPHUTHpa U3IIJIANIAHETO Ha TUBUICHTH HA aKIIMOHEPHTE, Aa U3KYITH 00paTHO cOOCTBEHU
aKIMM, J]a HaMaJIi WM yBEJIMYM OCHOBHUS CH KamuTall, o peuienue Ha akuunonepute. [Ipe3 2007 r., kakTo u mpe3
2006 r., HIMA [IPOMEHU B LIENUTE, MOJIUTUKUTE WM IIPOLIECHTE 10 OTHOILIEHHE Ha YIPABICHUETO Ha KanuTala Ha

HpyxecrBoTo.

JIpyKECTBOTO ClIeTu COOCTBEHUSI CH KalWTall 4pe3 pealu3upaHus (GUHAHCOB pe3yiTaT 3a OTYETHHUS IEPHOI,
KaKTO CIIe/[Ba:

2007 2006

HerHna nmeuajoa 27,223 24,027




JAPYKBA CTBKJIAPCKHU 3ABOJIN A
MNOACHUTEJHU BEJIEXKHN
3a roMHAaTa, puKkmouBama Ha 31 nekemspu 2007 r.

(Bcmaku cymu ca B XHIJIAIH JI€Ba, OCBEH aKO HE € YIIOMEHATO IPYro)

25. Henau v moJIUTHKA 32 ypaBjeHue HA PUHAHCOBUSA PUCK (MPOABJLKEHUE)

Vnpaenenue na kanumana (npoov.idcenue)

JIpyKeCTBOTO ClieiBa Jla Clia3Ba BHHINHO-HAJIOKEHN KalUTAIIOBH HM3WCKBAHUS CHIVIACHO CKITIOYEH JIOTOBOp 3a
0aHkoB 3aeM. Te ce u3paszsiBaT B ChOJI0JJaBaHETO Ha OTIpeNieeHN ()MHAHCOBH TOKa3aTelH, KAKTO € OIIOBECTEHO B
Oenexxka 17, MEXITY KOUTO ca ChOTHOIICHUATA Ha JBJITOCPOYHHUTE MMACHBH KbM COOCTBEHUS KalMTall M Ha 00O
MACHBHUTE KbM COOCTBEHMsI KamuTall. ,,JIpyx6a CTekiapcku 3aBoau” AJ] e cria3uiio Te3u U3NCKBaHWs KbM JlaTtaTa
Ha OaJaHca.

2007 2006
Texymu nacusu 110,339 77,703
Jbarocpounu nacusu 26,895 41,770
OO0110 macuBu 137,234 119,473
OCHOBEH KanuTan 6,690 6,690
IIpemuiinu pe3epsu 59,124 59,124
3aKOHOBHU pe3epBU 1,329 1,329
Hpyru pesepsu 9 -
[Ipeonenbunn u npyru pe3epsu 12,968 8,572
Hepasnpenenena neganba 94,481 81,658
CoOcTBeH KanmuTai 174,601 157,373
JABJIrocpoyHH NacMBH KbM COOCTBEH KanuTaJl 0.15 0.26
OO0 nacuBM KbM COOCTBEH KANUTAJI 0.78 0.76

26. CipaBensiuBa CTOHHOCT HA (PUHAHCOBM MHCTPYMEHTH

CrpaBeamBa CTOHHOCT € cymara, 3a KOATO eAWH (MHAHCOB MHCTPYMEHT MOXe Ja 0bJe pa3sMEHEeH WM ypeIeH
MEXIY HHPOPMHUPAHN U JKENIACIIN CTPAHU B YECTHA CIENKA MEXIY TAX, M KOATO CIY)KU 3a Hal-T00bp WHIMKATOP
3a HEroBaTa I1a3apHa IIeHa Ha aKTHBEH I1a3ap.

JIpykecTBOTO omperens ClipaBeIiBaTa CTOHHOCT Ha (PMHAHCOBUTE HHCTPYMEHTH Ha 0a3a Ha HaJWYHATA Ia3apHa
nHGOpMaIMA WM aKo HJAMa TakaBa, upe3 IOAXOMAMM MOIEeNN 3a oreHka. CropaBemmiBarta CTOHHOCT Ha
(IHAHCOBHTE MHCTPYMEHTH, KOUTO CE THPTYBAT aKTUBHO Ha OPTaHM3MpAHN (PMHAHCOBH Ia3apH, Ce OIpEeAeNI Ha
0a3a Ha KOTHpaHUTE IIEHU ,,KylmyBa” B Kpas Ha IOCIENHUS paOOTeH JieH Ha oTdeTHUs mepuon. CripaBeymBaTa
CTOIfHOCT Ha (MHAHCOBM MHCTPYMEHTH, 32 KOWTO HSIMa aKTHBEH I1a3ap, ce OIpenessi Ype3 MOJAETH 3a OLEHKA.
Te3n Momeny BKITIOYBAT M3MIOJ3BaHE HA CKOPOIIHH IMa3apHU CHEIKH MEXITy HH)OPMUPAHH, YECTHH U JKeNaeIin
CTpaH{; M3MOJI3BaHE Ha TEKyIIaTa CIPaBEIJINBa CTOMHOCT Ha APYr MHCTPYMEHT, ChC CXOIHHU XapaKTEPHCTHUKH;
aHaIU3 Ha AUCKOHTHPAHUTE TapUIHU HOTOIW WM APYTH TEXHUKH 32 OIICHKA.

CrpaBeamBa CTOHHOCT € cymara, 3a KOATO eIUH (PMHAHCOB MHCTPYMEHT MOXKE /1a ObIe pa3MeHEH WM ypeneH
MEXTY HH(GOPMIPAHH M JKEJIAeIi CTPAHH B MPsIKa CASITKA MEXKIY TSX.



JAPYKBA CTBKJIAPCKHU 3ABOJIN A
MNOACHUTEJHU BEJIEXKHN
3a roMHAaTa, puKkmouBama Ha 31 nekemspu 2007 r.

(Bcmaku cymu ca B XHIJIAIH JI€Ba, OCBEH aKO HE € YIIOMEHATO IPYro)

26. CnpaBenjuBa cCTOHHOCT HA GUHAHCOBH HHCTPYMEHTH (MPOAbJIKEHHE)

ITo nmomy e mpeacTaBeHO CpaBHEHHE Ha OAllaHCOBUTE W CIIPABEMJIMBUTE CTOMHOCTH HAa BCHYKHM (DHHAHCOBHTE
HHCTpYMEHTH Ha JlpyKecTBOTO (Ha HUBO OalaHCOBa CTATHA), KOUTO Ca OTPA3eHU BbB (PMHAHCOBHUS OTUET:

banancosa cmoiinocm Cnpageonuea cmotinocm

2007 2006 2007 2006
QuHanco8u akmusu
B3emMane ot abLIEpHO NP EANIPUATUE 1,028 1,184 1,028 1,184
VHBecTHIy Ha Pa3noIOKEHUE 3a TPoHgaxoa 20 11 20 11
TBproBcku B3eMaHuUs 31,819 34331 31,819 34331
Bsemanus ot cBbp3anu aua 40,630 22,183 40,630 22,183
[Inarenu aBancu 229 58 229 58
Jpyru B3emanus 4,337 2,775 4337 2,775
[lapyuyHu cpeacTBa U KpaTKOCPOUHU AETIO3UTH 2,051 2,664 2,051 2,664
QuHancosu nacusu
JIMXBOHOCHHM 3a€MH W TIPUBJICICHU CPENICTBA (65,626) (65,232) (65,626) (65,232)
THProOBCKH 33 TBJKCHUS (30,704) (18,747) (30,704) (18,747)
3aIbJOKEHUST KbM CBBP3aHH JIMIIA (19416) (17,988) (19,416) (17,988)
3ambJOKeHUs 10 PUHAHCOB JIU3HHT (423) (87) (423) (87)
3aIbJOKEHUS TI0 IOTOBOP 32 (haKTOPUHT - (377) - (377)
Jlpyru 3arbmKeHus (7,648) (5,584) (7,648) (5,584)

27. CrOouTHA cJIe] AaTaTa Ha 0ajiaHca

Ha 31 mapt 2008 r. Hdpyx6a Crekimapcku 3aBomu AJl € MOAMWCaIo CISTHUTE JOTOBOPH 3a JBITOCPOYHO
¢rHAHCHpaHe 3a U3IBIHEHIE Ha YacT OT MHBECTHIIMOHHATA IIpOrpama:

1. JloroBop 3a mbJrocpouHo ¢uHaHcHpaHe B pasMep Ha 8,600 xmm. eBpo (16,820 xmi. JB.) ¢ JmxBa
EURIBOR + Ham0aBka, ¢ U3IUIaliaHe ciell TPaTUCEeH MepHoa OT 23 Mecela Ha IMEeCTMECEYHH BHOCKH B
pa3mep Ha 1,402 xun. n1B. u Marypurer 15 centemspu 2015 .

2. JloroBop 3a IBJTOCPOYHO (uHaHCHpaHe B pasmep Ha 2,000 xmi. eBpo (3,912 xmn. 7B.) ¢ JMXBa
EURIBOR + HanbaBka, ¢ M3IUIAIIaHe CIIeA TPATUCEH Mepuol OT 17 Mecela Ha YeTHPH IIEeCTMECCYHHU
BHOCKH 110 978 Xui. JB.
U nBata 3aema ca oOe3nedeHr ¢ BTOpa IO pell HITOTeKa 1 3aJI0T Ha aKTUBHTE IO HACTOSIINS JBITOCPOYCH 3aeM Ha
HpyxecrBoTo.

Ha 7 deBpyapu 2008 1. [Ipy’kecTBOTO € CKIIIOUMIIO JOTOBOP 32 KPaTKOCpPOUeH KpemuT 3a cymara oT 2,500 xumi.
eBpo (4,890 xwmu. 1B.) ¢ masamy uxseH nporeHT (EURIBOR + HagbaBka) Ha Meceuna 6a3a. 3aeMbT € 00e3rneueH
¢ OBery B3eMaHusl OT KIIMESHTH.



JAPYKBA CTBKJIAPCKHU 3ABOJIN A
MNOACHUTEJHU BEJIEXKHN
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(Bcmaku cymu ca B XHIJIAIH JI€Ba, OCBEH aKO HE € YIIOMEHATO IPYro)

27. CrouTHs ciel narara Ha 6ajaHca (IpoAbJKeHHe)

C pemenue Ha CoBeta Ha JJupexropute (C/I) ot 22 sayapu 2008 T. e cBuKaHO m3BbHpenHo OOmo cropanue Ha
akionepute (OCA) cbe CIeIHUAT THEBEH pexn:

1. YBenuueHue Ha kanuTana Ha J[py>KecTBOTO 110 pena Ha 1. 246, a. 4 BbB Bpb3ka ¢ wi. 197 or T3 n un. 79, an.
3, T.4pun. 79,am 4, 1. 5 mwun 112 an. 1 ot 3TILK cbe cobcTBern cpencta Ha JpyxkecTBOTO OT 6,689,562 nea
Ha 53,516,496 neBa, upe3 u3naBane Ha 46,826,934 HOBM OOMKHOBEHH MMOMMEHHH OE€3HAJIMYHM aKIIWH, C TIPaBO Ha
rjlac ¥ HOMHHAJIHA CTOMHOCT OT 1 JIeB BcsKa. Cpemy €AHa IMMPUTECKaBaHa aKIUA BCCKU OT aKIIMOHECPUTE I1OJTydaBa
7 HOBU AKIIUKU OT YBCIIMYCHUCTO Ha Karmyrasa.

2. VI3meHeHue U J0MbJIHEHHE Ha Y cTaBa Ha J{py:KecTBOTO, KaKTO CIIEBa:
2.1. IIpomsiHa BB Bpb3Ka C IPUETOTO PELICHUE 32 YBEIMUYABaHE Ha KalluTaaa

2.2. YopiHomomiaBane Ha ChbBeTa Ha JlupekTopuTe 3a CpOK OT 5 TOAWHU OT JaraTa HA BJIM3aHE B CHUJIA Ha
M3MEHEHHNETO Ha YCTaBa Jla MOXKe J1a YBEITMYH KarmuTaia Ha J[py)KecTBOTO MO €MWHOMYITHO PEleHHE Ha BCUIKH
yneHoBe Ha CbBera Ha [lupexkTopuTte B pasmep, KoitTo aa He Haasumasa 200,000 xu. esa.

Jlatarta Ha M3BpHpenHoTo O0m0 cChOpanue e HapodeHa 3a 26 mapT 2008 .

INToxanara 3a ceukBane Ha OCA e myOJIMKyBaHa BB BECTHHK ,,Ilapn” Ha 25 deBpyapu 2008 r. u e npeacTaBeHa B
Komucusita 3a ¢uHancoB Ham3op, bwiarapckara ¢onmoa 6opca AJl, Codus u Llentpanen nemosutap AJl B
HeoOxomumuTe cpokose. [lokaHara e peructpupana B TbproBckus perucTsp Ha 15 deBpyapu 2008 r., cia3Baiikn
M3UCKBaHUATA Ha WI. 223 or Teprockus 3akoH, T.e. 30 gHM npenm marata Ha OOmoOTO chOpaHue. Bunpekn
3aBJDKEHUETO Ha THPTOBCKHS PETHCTHP Ja MyOJMKYBa IMOKaHaTa He3abaBHO, HA 6 MapT 2008 T., perucTbpbT
OTKa3Ba Jla HampaBH OOSBICHHETO, M3ThKBAHKN NMPHYMHATA, Y€ HE € CMa3eHO MPEeIHCaHneTo Ha 3akoHa 3a 30-
nmHeBHHs cpok. Jpyx6a Crhkiapcku 3aBomu AJl oOxanBa oTkaza Ha TeproBcku peructbp npen Coduiickn
TPAJICKH CBH.

Ha 10 mapt 2008 r. CJI pemaBa aa cBuka apyro u3sbHpenHo OCA Ha 14 maii 2008 1., ¢bC ChILIMS JHEBEH pEX,
KaKkTo chOpaHuero, obsBeHO 3a 26 mapT 2008 r. [lokaHata J0 aKkIMOHEpUTE 32 CBHKBaHE Ha CHOpPAHUETO €
mmofaeHa 3a o0siBsiBaHe B THProBCKUAT perucTsp Ha 14 mapT 2008 1. m mpencraBeHa B KomucnsaTa 3a ¢puHAHCOB
Ha/3op, bearapekara pormoa 6opca AJl, Codust u Lientpanen nenosurap A/l Ha 27 mapt 2008 T. [Tokanara e
o0siBeHa B Teproeekus peructsp Ha 26 mapt 2008 T

Ha nposenenoro Ha 26 mapt 2008 r. OCA ca mpueru pelieHus 10 MPeUIoKEHUTE TOYKU OT JHEBHUS pef
(yBenmnyeHne Ha KamuTaga ChC COOCTBEHU CPEICTBA, TPOMSIHA Ha YCTaBa) MO YCIOBHE, Y€ ChIeOHOTO 00KaIBaHe
Ha OTKasa Ha TBPIrOBCKHA PETUCTHP IIC MPUKIIOYN B I10JI13a HA APYKECTBOTO, KAKTO U Y€ C’I)):[e6HI/I$IT aKT B Ta3u
BpB3Ka I1Ie Bie3e B cuiia 10 13 maii 2008 ., BKIIOUUTEIHO.

OcBeH OMOBECTEHUTE MO-TOPE CHOMTHSA, HE Ca HACTHIIMIN APY'H CHOUTHA clell AaTaTa Ha OajaHca, KOMTO Ja
HaJylaraT JONBJIHUTETHN KOPEKINH H/MIIN OITOBECTSABAaHMS BHB (PMHAHCOBHS OTYET Ha J[pyKecTBOTO 3a TOAMHATA,
npuxirouBama Ha 31 nekemspu 2007 .



