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JOPU TATAPUH” ALl
MPUNOXEHNA KbM MEXOWHEH ®MHAHCOB OTYET 3A BTOPO TPUMECEYME HA 2009 roguHa

1. AHOOPMALIUA 3A IPYKECTBOTO

JO0puin Tarapun” AL (no 08.05.2009 r. - ,Mnoeave - Opui arapuH - BT All) € TbProBCkO APYXeCTBO,
cbagageHo ¢ pasnopexaaHe Ne 115 ot 10.11.1993 r. Ha MwuHucTepckm CbBeT, ¢ koeTo CtonaHcko obeanHeHue
Bynraptabak ce npeobpasyea B bynraprabak-XonguHr EAL v 22 akumMOHepHM ApyXecTBa C ObpXaBHO yvacTue.
OTgensHeTo Ha akTMBUTE M NacuBMTE e M3BbpLLEHO No banaHca kbm 30.06.1993 .

[pyxecTBOTO € CbC Cepanule M aapec Ha ynpasnenue rp.lnosams, yn. Porowko woce Ne 1. CbaebHara
perncTpaums Ha gpyxectsoto e ot 1993 r., pewenne Ne 11852/01.12.1993 r. Ha MOC cba.

B kpas Ha 1997 r. gbpxaBata, 4pe3 MuHMCTEpPCTBO Ha TbproBusita W Typusma (cera MuHWCTEPCTBO Ha
WKOHOMWKATA), Npeanpuema NpexBbprsHe Ha NpUTEXaBaHUTE AMPEKTHO OT Hesl aKLUMOHEPHW ASMOBe B APYXECTBOTO Ha
Bynraprabak-XonguHr ALl. ToBa npexBbpnsiHe € NpUKNKYeHo B Hayanoto Ha 1998 r., nopagu koeto 1.01.1998 r. e

npueTa 3a JaTa Ha epekTUBHO NpuaoGMBaHe Ha MaXOPUTAPHOTO y4acTie Ha XOnauHra B ApyXeCTBOTO.

YnpasutenHusT cbBeT Ha bynraptabak-XonauHr ALl ogobpu ctpaterus 3a nybnuyHoto npeanaraqe Ha 80,57 %

oT kanuTana Ha ,tOpuin larapun” Afl, koeTo ce ocbLyecTBu Ha 3 okTomBpu 2006 T.

MpennaraHute 808 836 akumm Bsixa pasgeneHn Ha aBa naketa. MaxopuTapHUST naket € ot 672 616, unn 67%
OT KanuTana, kato npogaxbaTa ce OCbLLECTBM Ype3 CMECEH 3aKpUT ayKLMOH Ha 3 OKTOMBPYW. KaHanaat-kynyBauuTe ca
BbBeEXaan opepTi camo 3a LSNOTO KONMYeCTBO, KaTo NUMUTMpaHaTa MUHMManHa LueHa e 6una 33,51 ne. 3a 6poi,
unm o61wo 22 539 362,16 ns.

MuHopuTapHuaT BkmioyBa 136 220 akumw, wnn 13,57% OT kanuTama Ha ApyxectBoTo. MeTogbT Ha

npegnaraHeTo My e OTHOBO CMECEH 3aKpUT ayKLMOH, CbLlo Ha 3 oktomepy 2006 T.

MeTogonorusaTa u napameTpute Ha npogaxbara Ha npuTexaBaHUTe OT XONAMHra akuuM B kanutana Ha ,Hopuit
FarapuH” ALl ypes nybnuyHo npepnaraHe Ha BB ca no npenopbka Ha KOHCYNTaHTUTE NpW MPECTPYKTYPUPaHETO Ha
Bynraprabak- Xonauur ALl (koHcopunymbT AgBokaTcko ApyxectBo ,CbbeB n cbapyxHuum" - EBpo-thuHaHc" AL -
,bankaHcka koHcynTanTcka komnanus" OOL).

bynraprabak XonanHr A-Codous /BTH/ e npexsbpnmno 804 133 ceou akumm oT kanuTana Ha ,tOpuii Marapun’
Al - Mnosams /80.10%/.06wwo yyacTue B kanutana cneg npexsbpnaHeto e 0.47 %, a kbM 31.12.2006 r. — 0.00 %

Bapanko EOO[-Cocus npumobusa maxoputapHus naket ot 672 616 akuum oT kanutana Ha ,HOpuit MarapuH”
Al - Mnospaus /67.00%/. [lata Ha npexsbpnsHeTo B LiA: 05.10.2006 rog.

Ha 12.10.2006 r. cbrnacHo ckntodeHa Gnokosa caenka ,bapaHko” EOO[ npexsbpnu 180 703 6p. akuum ot

kanuTtana Ha ,lOpwuit larapun” Afl, npeacrasnsisawym 18,00 % ot kanuTana Ha apyxectBoTo Ha ,Komco Tabako” O0[ .



JOPU TATAPUH” ALl
MPUNOXEHNA KbM MEXOWHEH ®MHAHCOB OTYET 3A BTOPO TPUMECEYME HA 2009 roguHa

1.1.CobcmeeHocm U ynpaesieHue

H0puin Farapud” Al e nybnimyHo gpyKecTBO CbrnacHo 3akoHa 3a nMybnuMyHO npeasiaraHe Ha LieHHU KHka. KoM

30.06.2009 r. pasnpeneneHneTo Ha akLMOHEePHUS KanuTan Ha ApY)XeCTBOTO € KaKTo crefsa:

,bapaHko” EOO[ 49,00 %
,Komco Tabako” 00[ 18,00 %
Lpymv topuanyecky nuua 29,09 %
®uanyeckm nuua 3,91 %

[lpyXecTBOTO MMa efHOCTerNeHHa CUCTeMa Ha YNpaBleHne CbC CbBET HA AWUPEKTOpUTE OT TPUMa YNEHOBE U.

ce ynpaensea v NpeacTasnssa oT M3mbnHuTenHns aupektop MeaH Kpymos LapnaHmkues.

Kem 30.06.2009 r. cnnCbYHUAT CbCTaB Ha MepcoHana Ha ApyxectBoTo € 389 paboTHUUM W CriyxuTenu
(31.12.2008 r.: 492)

1.2. [lpedmem Ha deliHocm

B cneacTare Ha HacTBbAMAMTE CTPYKTYPHW MPOMEHM B YacTTa Ha coBCBEHOCTTa Ha [IpyKeCcTBOTO ChbLUMTE He
ca oKasanu BRMsiHWE BBbPXY AenHOCTTa Ha [pyxectBoTo npes duHaHcosute 2008 rog. u 2009 r. v HAma ga okaxart
3HaYMMO BNMSIHUE M B BbaeLaTa AeHOCT.

Mpe3 BTopoTo Tpumeceune Ha 2009 r. [pyxecTBOTO M3BbPLUBA OCHOBHO CMEJHWTE BMOOBE onepauuu u
CAENKN:

e [Ipon3BOACTBO Ha NeYaTHW MaTepuany;
e [1pon3BOACTBO Ha (PUNTLPHU NPBYKK;
e  BBHWHOTLProBCKa JENHOCT.

[pyxecTBOTO peanuaupa 3HauMTeNHa YacT OT CBOWTE MPUXOAW OT npogaxbu Ha ApyxecTBa OT rpynata Ha
Bynraprabak.

JHO0puin Farapud BT” ALl uma cknoveHn TpurognwHn gorosopu Ha 28.09.2006 r. ¢ uurapenute dabpukn —
.bnaroesrpag 6T” All, ,Cocmsa 6T ALl, ,Liurapera pabpuka Mnosaus” All, un ,CnbHue - Ctapa 3aropa Tabak” ALl 3a

[OCTaBKa Ha nNevYaTHWU MaTepuani.
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2. OCHOBHU NOMNOXEHUA OT CYHETOBOAHATA NMONUTUKA HA IPYKECTBOTO

2.1.ba3a 3a uzeomesiHe Ha ¢huHaHcoeus omy4em

OuHaHcoBuAT 0T4eT Ha HOpuin MarapuH” Al e u3roTBeH B CbOTBETCTBME C BCUYKM MexayHapoaHu cTaHgapT
3a uHaHcoBn otyetu (MCPO), kouTo ce CbCTOAT OT: CTaHZapTW 3a (PMHAHCOBA OTYETHOCT M OT TbIIKYBaHUS Ha
Komuteta 3a passcHeHuss Ha MCOO (KPMC®O), ogobpern ot Cbeeta no MexayHapoaHM CHETOBOAHM CTaH&apTH
(CMCC), n MexayHapoaHuTe CYETOBOAHW CTaHAAPTW U ThKyBaHMsATa Ha MOCTOSHHMSA KOMUTET 3a passcHsasaHe ([KP),
opnobpenn ot Komuteta no MexayHapogHu cuetoBogHu ctanaapth (KMCC), kouto ca npuetn oT Komwucusita Ha
EBponenckus Cbo3.

[pyxecTBOTO € U3roTBIUNO CBOSt BCTbnMTeNeH BanaHc no MC®O Ha 31.12.2000 r., kosTo gaTa e npueta 3a
Aata Ha npemuHaeaHe kbM MCOO.

[pyxecTBOTO BOAM CBOMTE CYETOBOAHM pernctpu B 6barapcku nes (BGN), KoiTo npuema kato Herosa oT4eTHa
BanyTa 3a npeacTassHe. [laHHUTe BbB (OMHAHCOBMS OTYET W NPUNOXEHUSITA KbM HEr0 Ca NpeaCTaBeHn B XMISau Nesa.

[MpeacTaBaHETO Ha (hMHAHCOBWS OTYET CbrmacHo MexayHapogHuTe CTaH4apTy 3a (OMHAHCOBK OTYETU MU3NCKBA
PBKOBOACTBOTO Aa Hanpaew Hait-0obpu NpUONM3NUTENHW OLIEHKMU, HAYUCIIEHNS U pa3yMHO 0BOCHOBaHW NpeanonoXeHns,
KOUTO OKa3BaT eqpeKT BbpXy OTYETEHUTE CTOMHOCTW Ha aKTUBUTE U MacuBWTE, U Ha OMOBECTABAHETO Ha YCMOBHU
B3eMaHusl 1 3adb/DKEHUS KbM [atata Ha OTYeTa, U pPecn. BbPXY OTYETEHUTE CTOWHOCTHW pasMepu Ha npuxoguTe u
pasxoguTe 3a OTYeTHaTa roauHa. Tesn NpUONM3MTENHM OLEHKM, HAYUCIEHUS U MPEOmnONOoXeHUs ca OCHOBaHU Ha
MH(OPMALMATA, KOSITO € Hann4Ha KbM [aTaTa Ha (oMHAHCOBWS OTYET, Mopaam KOeTo ObaelumTe bakTuyecku pesynraTu

Buxa mormu ga 6baat pasnuyHn OT TAX.

2.2. CpagHUmMenHu 0aHHu

,U.py)KeCTBOTO npeactaBsa CpaBHUTENHA MHCbOpMaLlMﬂ B TO3U CbVIHaHCOB OTYET 3a eAHa npeaxoaHa roguHa.
Korato e H606X0,L'J,MMO, CPaBHUTENHNTE OaHHWU Ce peKJ'IaCVI(bI/IU,I/IpaT (I/I I'IpeVI3‘-IVICJ'IF|BaT), 3a fa ce MOoCTUrHe

CbnoCTaBMMOCT CNpAMO NPOMEHKU B NPEACTABAHETO B TEKYLLATa rognHa.

2.3. NHchnayuoHHO npeusyucaeHUe Ha OmyemHUMe nokazamenu

[pyXecTBOTO € M3BLPLUBANO CBOSTA AEWHOCT B XMNepuHdauMoHHa cTonaHcka cpega go 31.12.1999 r.,
nopaau KOeTO MpuW M3roTBAHETO Ha BCTbnuTenHus GanaHc no MCPO wa 31.12.2000 r. ca HanpaBeHW MHDNALMOHHM
Npens4ncneHms.

MHnaumoHHUTE NpensyncrieHns ca HampaBeHu MO OTHOLUEHWME Ha HEMOHETapHUTE aKTUBW W Nacueu —
OBLArOTPaiHU MaTepuanHu akTUBW, OCHOBEH KanuTan M 3aKoHOBM pesepBu. [lepnogbT, 3a KOWTO Ca W3BBLPLUEHN Te3u

npemsuucnenus e ot 01.07.1993 r. (nata Ha yupeasBaHe Ha apyxecTBoTo) Ao 31.12.1999 r.
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Kem 31.12.2000 r. CbC CbAENCTBMETO HA HE3ABUCUMM JIMLEH3UPaAHW OLEHUTENIM Cca OnpedereHun
cnpaBea/MBUTE CTOMHOCTW Ha ObMrOTPAWHUTE MaTepuanHi akTUBK Ha [PYXecTBOTO. KbM Tasw Aara, Korato Tesu
CTOMHOCTM Ha aKTWBMTE Ca MO-BMCOKW OT TAXHAaTa WHChrMpaHa CTOMHOCT, pasnukata e opmupana npeoLeHbYeH
peseps, a KoraTto e no-mMaska — e oT4yeTeHa kaTo obe3leHka B HaTpynaHuTe nevanow.

KoMNOHEHTMTE “OCHOBEH aKLIMOHEPEH KanuTan” 1 “3aKkOHOBM pe3epeun” ca OUNK NpeusyncneHu, 3a aa oTpasar
edekTuTe OT MHNaLUusTa, C NpunaraHe Ha MHAEKCa 3a Nepuoaa OT AaTaTa Ha TAXHOTO Bb3HMKkBaHe 40 31.12.1999r. B
HaCTOSALMS (PUHAHCOB OTYET Te3n edheKTU ca MPeXBbPIEHN KbM KOMMOHEHTa “HaTpynaHu nevanbu”. Tosu nogxopd e
n3bpaH, 3a Ja ce NOCTUrHe NO-A0CTOBEPHO NPEACTaBSAHE Ha OCHOBHWS KanuTan v 3aKOHOBUTE PE3EPBM, Thil KaTo Te ca
00Bbp3aHM C peauua KOHKPETHU W dhopManuaupaHn npaeuna, U3UCKBaHWS W npoueaypy Ha Gbnrapckus TbproBeku

3aKOH.

2.4. QyHKUUOHa/IHA 8aslyma U Npu3HaeaHe Ha Kypcosu pasiuku

OyHKUMOHaNHaTa M 0TYeTHa BanyTa Ha NpeacTaBsHe Ha (OMHAHCOBUS OTYET Ha APYXeCTBOTO € GbnrapckusT
nes. OT 1.07.1997 r. neBbT € hMKCMpaH B CbOTBETCTBME CbC 3akoHa 3a bHB kbm repmaHckaTa Mapka B CbOTHOLLEHME
BGN 1:DEM 1, a ¢ BbBEXOAHETO Ha €BPOTO KaTo ohuumanHa Banyta Ha EBponemnckus cbios - ¢ €BPOTO B CbOTHOLLEHWE
BGN 1.95583:EUR 1.

Mpy MbpBOHAYamNHO Npu3HaBaHe, caenka B YyxaecTpaHHa BanyTa Ce 3anucBa BbB (PYHKUWOHaNHaTa BanyTa,
KaTo KbM CymaTa B YyAecTpaHHa BanyTa ce npunara 0BMEeHHUST Kypc KbM MOMEHTA Ha CAenkata unu onepauusTa.
lMapuyHnte CpeacTa, B3EMaHMATA W 3afb/KEHUsTA, OEHOMMHMPAHM B YyXAECTpaHHa BanyTa Ce OTYuTaT BbB
(DYHKUMOHAmNHaTa BanyTa kaTo ce npunara obmeHHus kypc, nybnmkyeaH ot BHB 3a nocnegHust paboTeH AeH Ha
CboTBETHNA MeceL. Kbm 31 gekeMBpu Te ce OLeHsBaT B Gbirapcku nieBa kato Ce U3nonasa 3akmioynTenHus obMeHeH
Kypc Ha BHB.

Edpektute 0T KypcoBuTE pasfnku, CBbP3aHW C ypeXAaHeTO Ha COEeNKW B YyxOecTpaHHa BanyTa, unu
OTYNTAHETO Ha CHOENKM B YyXAECTpaHHa BanyTa Nno KypcoBe, KOUTO Ca pPasfiMyHu, OT Te3u, N0 KOUTO MbpBOHAYaHo ca
Ounu npusHaT, ce BKMKOYBAT B OTYETa 3a [JOXOAMTE B MOMEHTa Ha Bb3HWKBAHETO UM, KaTO Ce TpeTupaT Kato

“ChMHaHCOBM NPUXOAM U Pa3xoau, HETHO .

2.5. [Mpuxodu

MpuxoauTte B APYXKECTBOTO Ce MpW3HaBaT Ha 6asa MpuHUMNa 3a HauucnsiBaHe W O CTeneHTa, 40 KOSTO
CTOMAHCKIMTE U3roau ce npuaobyeat oT APYXECTBOTO M AOKOMKOTO NPUXOANTE MOraT HAaZeXaHO Aa Ce M3MepST.

Mpu npopax6ute Ha NPOAYKUMS, CTOKM M MaTepuany NPUXOAMUTE Ce MPU3HABAT, KOraTo BCUYKN ChLUECTBEHM
PUCKOBE 1 MON3M, MPOM3TUYALLYM OT TSXHaTa COBCTBEHOCT NPEMUHABAT B KynyBaya.

Mpu NpegocTaBsHETO Ha YCMyri, NPUXOAMTE Ce MPU3HaBaT, kaTo Ce OTYMTa eTana Ha 3aBbPLUEHOCT Ha
crenkata kbM AaTaTa Ha GanaHca, ako Tosu eTan Moxe Aa Obe HaaeXaHO U3MepeH, KakTo W pasXxoauTe, U3BbpLLEHN

Nno caenkara u pa3xoauTe 3a NPUKITtO4BaHETO .
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MpuxoauTe ce oLeHsBaT Ha Dasa cnpaBeanMBaTa LieHa Ha NPOAaLeHUTe NMPOAYKLMS, CTOKM U YCIYTU, HETHO OT
KOCBEHM JaHbLM (aKUM3 1 AaHbk Ao6aBeHa CTONHOCT) U NPEAOCTABEHM OTCTLIKM W pabaTu.

HeTHuTe pasnukuTe OT NPOMSIHA Ha BanyTHU KypCOBE, CBbP3aHN C MapyUyHi CPEACTBA, ThProBCKY B3EMaHUs 1
3a0bIKEHNs, AEHOMUHWPAHWN B YyX4eCTpaHHa BanyTa, Ce BKIOYBAT B OTYeTa 3a AOXOANTE, KOraTo Bb3HUKHAT, KaTo ce
NPEACTaBAT HETHO KbM “ChMHAHCOBM NPUXOAM U Pa3xoay, HETHO". MpeacTaBaHETO Ha NUXBKUTE No DaHKOBK 4eno3nTH 1
TEKYLLM CMETKM, M TbProBCKM B3eMaHus CE BKIKOYBAT B OTYETa 3a AOXOAMTE B MOMEHTA Ha Bb3HWUKBAHETO UM, KaTo ce

TpeTupar kato “apyrv goxoaw/(3arybm) ot genHoctTa’.

2.6. Pa3xodu

Pa3xogute B OpYXECTBOTO Ce MpU3HaBaT B MOMEHTA Ha TAXHOTO Bb3HMKBaHe W Ha 0asa MpuHUMNKTE Ha
HauMCnsiBaHe U CbMNOCTaBUMOCT.

Pa3xogute 3a Gbaelum nepuoay ce oTnaraT 3a MpuU3HaBaHe KaTo Tekyll pasxod 3a nepuoga, npes KouTto
[O0TOBOPUTE 3a KOUTO Ce OTHACAT, Ce U3MbJHABAT.

OWHAHCOBMTE MPUXOAN M Pa3XOayM Ce BKIIOYBAT B OTYETA 3a AOXOAMTE, KAaTo Ce MOCOYBAT HETHO U CE CbCTOSAT
OT: NNXBEHW MPUXOAN MO pasnnaliatenHu CMEeTKM U pa3xoau, TPeTMpaHn kato “apyru goxoaw/(3arybum) ot gemHocTTa’;
KypCOBM pasnikv OT BanyTHW onepauuun, TPETUPaHU Kato “GMHAHCOBW NPUXOAM W Pasxoam, HETHO” N GaHKOBM TakcK

KOMWUCWOHHM, TPETUPaHK KaTo “afMUHUCTPATUBHM pasxoan’”.

2.7. IMomu, MmawuHu u o6opydsaHe

VmoTtuTe, MalwmHuTe 1 0BopyaBaHETO (4bAroTpanHu MaTepuanHu akT1em) ca NpeacTaBeHn BbB (PUHAHCOBMS
OTYET N0 NPeoLeHeHa CTOMHOCT, HamareHa ¢ HaTpynaHaTta amopTusauus v 3arybute ot obesLeHka, C U3KIIYeHNe Ha
CTOMAHCKMS MHBEHTAP, KOMTO € OLEHEH No MHnMpaHa cebecTomHOCT.

[peoyeHeHama (0o cnpasednuea) cmoUHOCM Ha MMOTUTE, MallMHWTE W OBOpyABaHETO € onpeaeneHa
MbPBOHaYasHo Ype3 Hesasmcumu oLeHuTenu kbM 31.12.2000 r. HaTpynaHaTta KbM AaTtaTa Ha OLeHKaTa aMmopTusauus e
n3nucaHa. HoBo3akyneHuTe crneg Tasu Aata akTuem ca NpeacTaBeHn no cebecTonHoCT.

Kbm 31.12.2005 r. gpyxeCTBOTO € HanpaBMNO HOBa OLUEHKA Ha 3eMwuTe, CrpaauTe U MalMHUTE CU, KaTo €
Ha3HauMmMo He3aBMCUMU MULIEH3NpaHK oueHuTenn. EdekTute oT npeoleHkaTa ca OTpaseHu B CbOTBETHUS FOAMULLEH
(bMHaHCOB OTYeT. B cnyyauTe, KoraTo HOBaTa CnpaBedfivBa CTOMHOCT Ha aKTUBMTE Hagsuwasa banaHcoBaTa UM
CTOMHOCT, OTYeTHaTa CTOMHOCT M HaTpynaHata amopTu3auus ca YBenMYeHu MponopLMOHanHo, C MHAeKca Ha
YBEMNUYEHNETO, a pasnukata Mexgy crpaBegnuBata CTOMHOCT M HanaHcoBaTa CTOMHOCT Ha akTueuTE hopMMpa HOB
KOMMOHEHT Ha MPeOoLEeHbYHUS pe3epB, NPEACTaBeH HETHO OT eekTUTe OT OTCpPOYeHU AaHbuW. Korato GanaHcosaTa
CTOMHOCT Ha aKTUBWTE HaABWLIABa HOBAaTa CnpaBeAfiMBa CTOWHOCT pasnukata Mexay [BeTe CTOMHOCTU Ce OTYMTa B
oT4yeTa 3a JOX0aWTe, OCBEH ako 3a AafeHus akTUB He e (hopMupaH B NpeaxOAHW Nepuoau NpeoLeHbYeH peseps.
Torasa pa3nukaTta ce TpeTupa KaTo HamareHue Ha To31 pe3eps, OCBEH aKO TS HE HAAXBbPMSA HEroBUS pasmep, B KOUTO

cryyai HafIBULLEHWETO CE BKIMIOYBA KATO Pa3xof B OTYETA 3a JOXOAUTE.
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Jo 31.12.1999 r. BKMWOYNTENHO, OTYETHATA CTOMHOCT WM HaTpynaHaTa amopTu3auusi Ha AbIroTpanHuTe

MaTepuanHy akT1em ca 61K Npemsdumncriern ¢ obLUMS MHOEKC Ha NOTPpebUTenck1Te LieHM.

lTbpeoHayanHo ouyeHsigaHe

lMpn MbpBOHAYANHOTO UM MpuaobuBaHE MMOTWTE, MalmHUTE W 060PYABAHETO Ce OLEHsIBAT MO LeHa Ha
npuaobveaHe(cebecToNHOCT), KOATO BKMKOYBA MOKYMHATa LieHa, BKM. MUTHUYECKM TaKCU M BCUYKM MPEKU pasxoaw,
HeoOXxoOuMK 3a MpuBEXOaHe Ha akTuea B pabOTHO CbCTOsHME. [pekuTe pasxodu ca: pasxoaW 3a NMOArOTOBKA Ha
o0ekTa, pa3xoan 3a MbpBOHaYanHa [JocTaBka W 0bpaboTka, pa3xoauTe 3a MOHTaX, pasxo4y 3a XOHOpapW Ha Nuua,
CBbP3aHM C NPOEKTa, HEBb3CTAHOBSIEM AaHbLM 1 Ap.

[pyxecTBOTO € onpegenuno cToiHocTeH npar ot 500 nB., nog KOWTO NpUOOBUTUTE aKTUBM HE3aBMCUMO, Ye
NpUTEXaBaT XapaKTepucTMkaTa Ha SbMroTpaeH akTuB, Ce TPETUpaT KaTo TeKyLy pasxof B MOMEHTa Ha NpuaobuBaHeTo
UMm.

Mpu npuagobusaHe Ha WMOTW, MalUMHK K 0BOpyABaHE MPW YCMOBMSATA HA Pas3cpOYeHO NnallaHe, NokynHaTa
LieHa e eKBMBArEHTHA Ha ceraliHaTa CTOMHOCT Ha 3adb/KEHMETO, ANCKOHTUPAHO Ha Basa Ha NMXBEHOTO paBHWULLE MO

npuenevyeHnTe OT APYXKECTBOTO KpEAUTHU PECYPCU C aHanorn4eH MaTtyputeT u npeaHasHa4veHne.

Mocnedsauyo oyeHssaHe

W3bpaHuaT oT apyxecTBOTO MOAXOA 3a nocrefpalia GanaHcoBa OLEHKA Ha WMOTUTE, MalWHUTE 1
obopyaBaHeTo e MoAena Ha npeoleHeHata ctonHocT no MCC 16 — npeoLeHeHa CTOMHOCT, HamarieHa ¢ nocrneaBaLlo
HaYMCNEeHUTE amopTU3aLMK 1 HAaTpynaHuTe 3arybu ot obesueHka.

[MpeoueHka Ha UMOTUTE, MaLLMHIUTE 1 0BOpYABAHETO Ce M3BLPLUBA OT NIMLEH3MPaHN OLEeHUTENN 0bnyaiHo Ha
nepuog oT 5 roguHu. Korato TaxHaTa cnpaBefvBa CTOMHOCT Ce NPOMEHS CbLUECTBEHO Ha MO - KpaTKu UHTEpBanm oT

BpeMe, npeoLeHKaTa MoXe Ce N3BbpLLBa Ha No - KpaTkn nepuoan.

Memodu Ha amopmu3sayus

[pyxecTBOTO 13MON3Ba NMHEEH METOA Ha aMOpTU3aLMs Ha ObNroTpanHUTe MaTepuanHu akTuen. 3emsTa He
ce amopTuanpa. MonesHNAT XMBOT MO rpyni aKTUBM € KakTo crefga:

o crpagn — ot 20 go 70 r. (B 3aBMCMMOCT OT NPEAHAa3HAYEHNETO W KOHCTPYKLMSTA);

© MaLLMHW, CbOPBXEHUS 1 0bopyaBaHe — 0T 7 0o 18 T.;

® KOMNITPU —4 1.;

© TPaHCNOPTHU CpeacTBa (nekn aBTomobunm) — 8r.;

® CTOMAHCKN UHBEHTap — 8 T.

12



JOPU TATAPUH” ALl
MPUNOXEHNA KbM MEXOWHEH ®MHAHCOB OTYET 3A BTOPO TPUMECEYME HA 2009 roguHa

OnpefeneHnsiT CPoK Ha TOAHOCT Ha LbNroTpailHUTe akTUBM Ce Mpernexaa B Kpas Ha BCsika roguHa v npu
YCTaHOBSIBaHE HA 3HAYMTENHW OTKMOHEHWs cnpsiMo GbAelnTe OYakBaHWS 3@ CPOKa Ha W3MOM3BaHETO Ha aKTUBMTE,

CLUMSIT Ce Kopuripa NepenekTUBHO.

Mocnedeawu pasxodu

PasxoauTe 3a PEeMOHTW M MOAAPbLXKA Ce MpU3HaBaT 3a TEeKyM B Nepuoaa, NMpe3 KOWTO ca HanpaBeHu.
N3BbpLUeHN nocnemBallym pasxoau, CBbp3aHi C MMOTM, MalLnHK U 06opyaBaHe, KOUTO UMaT XapakTep Ha NoAMsiHa Ha
onpeeneHu Bb3noBI YacTy 1 arperaty, Ui Ha NpeyCcTPOMCTBO 1 PEKOHCTPYKLMS, CE KanuTanuaupat KbM 6anaHcosara
CTOHOCT Ha CbOTBETHMS aKTWUB U CE Mpepasrnexaa oCTaTbyHMS My MONe3eH XMUBOT KbM AaTaTa Ha kanuTanuaauus.
CblUeBpeMEHHO, HeaMopTU3MpaHaTa YacT Ha 3aMEHEHUTEe KOMMOHEHTU Ce M3nucBa OT banaHcoBaTa CTOMHOCT Ha

aKTUBUTE W Ce NMpWU3HABA B TEKYLUMTE Pa3Xxoam 3a Nepruoaa Ha npeycTpoicTeoTo.

O6e3yeHka Ha akmusu

BanaHcoBuTe CTOMHOCTW Ha LbArOTpaHUTE MaTepuarnHu akTuBW NoAnexar Ha nperneg 3a obesleHka, korato
ca Hanuue cbbuTust ummM Npomenn B obCTOSATENCTBATA, KOMTO MOKa3BaT, Ye GanaHcoBaTa CTOMHOCT 6u Morma ga ce
OTNMYaBa TpalHO OT BbL3CTAHOBMMATA MM CTOMHOCT. AKO Ca HanmuUe TakMBa WHOMKATOPW, Y€ NpUONM3MTENTHO
onpegerneHarta Bb3CTaHOBMMA CTOMHOCT € MO-HUCKa OT TaxHaTa 6anaHcoBa CTOMHOCT, TO MOCREAHaTa ce kopurupa ao
Bb3CTAHOBMMATA CTOMHOCT Ha akTueuTe. Bb3cTaHOBMMATA CTOWHOCT Ha AbArOTpalHUTE MaTepuanHu akTueM € no-
BMCOKaTa OT ABETE; crpaBea/MBa CTONHOCT 6e3 pasxoay 3a npogaxba unn CToMHOCT npu ynoTtpeba. 3a onpegensHeTo
Ha CTOWHOCTTa npu ynotpeba Ha akTueuTe, ObAeWMTE MapUYHM NOTOLWM CE AMCKOHTMpAT A0 TAXHaTa HacToswa
CTOMHOCT KaTo Ce npunara ANCKOHTOB (DaKTop Npeam LaHbuy, KOUTO 0TpassiBa TEKYLLMTE NasapHN YCNOBUS U OLEHKW Ha
BpemeBata CTOMHOCT Ha NapuTe M PUCKOBETE CMeLMMUYHM 3a CbOTBETHUS akTuB. 3arybute ot obesleHka ce oTynTaT B
OT4yeTa 3a JOXOAWTE, OCBEH aKo 3a AafeHWs akTUB He e (hopmupaH NpeoLeHbYeH peseps. ToraBa obesleHkaTa ce
TpEeTUpPa KaTo HamMarneHue Ha TO3U pe3epB, OCBEH ako TS HE HAAXBbPIS HEroBUs pas3Mep, U HaABULLEHUETO Ce BKIKOYBA

KaTo pa3xof B OTHYETa 3a JOXOAMTE.

2.8. HemamepuanHu akmueu

HemaTepuanHute akTMBM Ca MNPEACTABEHM BbB (HUHAHCOBMA OTYeT NO CeOECTOMHOCT, HamaneHa ¢
HaTpynaHaTa amopTu3auus. B TexHus CbCcTaB ca BKIIOYEHN NULEH3M 3a NON3BaHE Ha NPOrpamMHi NMPOAYKTY.

B nopyxecTBOTO ce mpunara NMHEEH METOA Ha aMOpTU3auWs Ha HemaTepuarnHuTe akTUBM Mpu OnpeaeneH
MONE3eH XNBOT 5T.

BanaHcoBaTa CTOMHOCT Ha HeMaTepuarnHuTe akTUBM MOAJIEXW Ha nperneq 3a obe3leHka, korato ca Hanuue
cbbuTKs, unn npomeHn B obCTOSITENCTBaTa, KOMTO MOcoyBaTt, Ye BanaHcoBaTa CTOMHOCT OM Morna Aa HagBuluaea

Bb3CTaHOBUMATa UM CTOIMHOCT. Torasa obeslieHkaTa Ce BKMioYBa KaTo pasxof B OTYETa 3a [JOXOAMTE.
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2.9. MlHgecmuyuu Ha pasnosoxeHue u 3a npodaxba

MpuTexaBaHUTe OT APYXECTBOTO WHBECTULMM, NPELCTABNABALLM aKLUWMM B OPYrv [PYXecTBa (ManuMHCTBEHO
yyacTue), ca OLEHEHM M NPpeacTaBeHm no ceGeCcTOMHOCT, Thil kaTo TE3W aKLWUM HEe Ce ThpryBaT Ha akTUBEH Nasap, 3a TsX
HAMa KOTUPOBKA Ha Mas3apHM LEHM Ha aKTMBEH nasap, a NpeanonoXeHusiTa 3a MpunaraHeTo Ha anTepHaTUBHY
OLIEHBYHN METOMN Ca CBbP3aHM C BIUCOKM HECUTYPHOCTY, 3a [Ja Ce JOCTUTHE [0 A0CTaTbYHO HafeXOHO onpeaensiHe Ha
cnpaBefMBaTa UM CTOMHOCT.

MpuTexaBaHUTe OT [PYXECTBOTO MHBECTULMW MOANEXaT Ha nperneq 3a obesleHka. Mpu ycTaHOBABaHe Ha

o6esLieHKa, CbliaTa ce 0Tpa3sBa B OTYeTa 3a JOXOAUTE.

2.10. MamepuanHu 3anacu

MatepuanHuTe 3anacu ca OLEHeHu No no-HuckaTa oT: Ce6eCTOMHOCT U HeTHaTa peannu3upyema CTONHOCT.

Pa3sxogute, KONTO Ce W3BLPLUBAT, 3a [ha AOBeAaT AafeH NMPOAYKT B HErOBOTO HACTOSLO CbCTOSHME K
MeCTOHaxXOXAeHWe, ce BKMIoYBAT B CebeCTOMHOCTTa, KaKTo creaga:

e CYPOBWHMW 1 MaTepuanu B roToB BUL — BCWUYKW [JOCTABHM Pasxoau, KOWTO BKIKOYBAT NOKYMHA LieHa, BHOCHM
MWTa M TaKCW, TPAHCMOPTHU Pa3Xxoau, HEBL3CTAHOBSEMW AaHbLW M ApYri pa3xoam, KOUTO JONPUHACAT 3a NpUBEXaaHe
Ha MaTepuanuTe B roTOB 3a TSXHOTO WU3MOMN3BaHe BUA;

e r0TOBA NPOAYKLMS N HE3ABBPLLEHO NPOU3BOACTBO — NPEKNUTE Pa3X0AM Ha MaTepuanu u TpyA 1 npucnagalla
Ce 4YacT OT NPOW3BOLCTBEHUTE HEMPEKM Pasxogu NMpW HOPMArHO HaTOBApeH KamauuTeT Ha NPOW3BOLCTBEHMTE
MOLLHOCTW, C M3KIIOYEHNEe Ha aAMUHUCTPATUBHWTE Pa3XOAM, KyPCOBUTE Pa3nvMKW W PasXxoauTe NO MPUBIEYEHM
(bMHaHCOBM pecypcy.

Mpu ynotpebata (npopax6baTa) Ha MaTepuanHuTe 3anacy ce W3non3Ba MeToabT Ha CpedHO-MpeTerneHarta
LieHa (cebecTomnHocT).

HeTHaTta peanusupyema CTOWHOCT npefcTaBnsiBa NpubnusMTEnHo onpefeneHata npodaxHa LeHa Ha AaaeH
aKTUB B HOPManHUs XOA4 Ha CTOMaHCKa [AeWHOCT, HamaneHa C npubnuanTenHO onpedeneHuTe pas3xogu mno

[OBBbPLUBAHETO B ThbProBCKM BUA HA TO3W aKTUB U I'IpM6J'II/13I/ITeJ'IHO onpeneneHnTe pasxoan 3a npoua>K6a.

2.11. Tbp2oecku u dpyau e3emMaHus

THProBCKTE B3eMaHWs Ce MpeAcTaBaT W OTYMTAT MO CTOMHOCTTA Ha OpUTMHamNHO W3padeHata aktypa
(cebecTomnHoCT), HamaneHa ¢ pasmepa Ha obeslieHkaTa 3a Hecboupaemu cymu. MpubnusnTenHaTa oLeHka 3a 3arybu ot
CbMHUTENHM 1 HECHOMPaAeMM B3EMaHUs Ce MpaBy, KOraTo 3a CbOMpPaeMOCTTa Ha UsnaTta cyma WiaW Ha 4acT OT Hes
CbLLECTBYBA BUCOKA HECUTYPHOCT. HecbbupaemunTe B3eMaHns ce U3NMUCBaT, KOraTo Ce YCTaHOBAT NPaBHUTE OCHOBAHWS

3a TOBa.
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2.12. [Napu u napu4HuU ekeusaneHmu

apuyHuTe CpeacTBa BKIHOYBAT KACOBMTE HANMMYHOCTM W pasnfawatenHuTe CMeTKW, a napuyHuTe
EKBMBANEHTU - KPATKOCPOUHUTE 4Een03nTH B BaHKW, YNIATO OpUTMHANEH MaTypuTeT € No-Matbk OT 3 mecela.

3a LenuTe Ha W3roTBSHETO Ha OTYETa 3a NAPUYHIUTE NOTOLW:

® NapWUYHMTE NOCTBMNIEHUS OT KMWEHTU W NAapUYHMTE NMALlaHWs KbM LOCTAaBUMUM Ca NPEACTaBeHn BpyTHO, C
BkoyeH AAC (20%);

o [INXBMTE MO MOJyYEHN MHBECTULMOHHW KPEaUTH Ce BKITIOYBAT KaTo NnallaHus 3a MHaHCoBa AEMHOCT;

e TpaiiHo GNOKMpaHNUTE NapUYHM CPEACTBA He Ca TPETVPAHM KaTo MapuyHU CPELCTBA U EKBUBANEHTH;

o nnateHuaT OAC no nokynku Ha ObArOTPaiHW akTMBM Ce MOCOYBA KaTo “NnallaHns KbM JOCTABYMLM’ KbM
napuyHUTEe NOTOLM OT OmepaTWBHA OEMHOCT, JOKOMKOTO TOM yyacTBa M Ce Bb3CTAHOBSBA 3aefHO M B OnepaTUBHUTE

MoToLM Ha APYXeCTBOTO 3a CbOTBETHYSA Nepuog (Mecew).

2.13. 3adbmkeHus kbM docmasyuyu u dpyau 3adbL/mKeHust

3agbmKeHnsiTa KbM AOCTaBYMLM W APYTUTE TEKYLLM 3abMKEHUS Ce OTYNTAT NO CTOAHOCTTA Ha OpPUTMHANHNTE
(hakTypn (ceb6eCcTOMHOCT), KOATO Ce nprema 3a CrpaBeanMBaTa CTOMHOCT Ha CAenkaTta, KosaTo e Obae nannarteHa B

ObeLLe CpeLLy Nory4eHnUTe CTOKM 1 YCIyru.

2.14. Jluxe oHOCHU 3aeMu U dpyau npueaeyeHu huHaHCo8U pecypcu

Beuuki 3aemu M apyrv npuBrieyeHn (OUHAHCOBK Pecypeu ca MpefcTaBeHu No ceGecToiMHOCT (HOMMHamHa
cyma), KOSITO Ce MpuYema 3a CrpaBeanBa CTOMHOCT Ha MOMyYeHOTO NO CAENKATa, HETHO OT MPEKUTE PasXoau, CBbp3aHH
C Te3n 3aeMM 1 MpuUBreYeHn pecypcu. Cnep MbpBOHAYANHOTO NPU3HABAHE, IMXBOHOCHUTE 3aeMU U ApYrA MPUBNEYEH!
pecypcu, ce MoCnedBallo OLEHsBaT MO amopTU3upyeMa CTOMHOCT, ONpedeNieHa 4Ypes npunaraHe Ha MeTtoga Ha
edekTBHaTa NuxBa. AMOPTM3MpyeMaTa CTOMHOCT € W3YMCrieHa KaTo ca B3eTW MpeaBuA BCWYKM BMOOBE TaKcH,
KOMWUCMOHHU U ApYrA PasxoAu, BKN. AMCKOHT UMW Mpemusi, acouuupaHu c Te3n 3aemu. Mevanbute u 3arybute ce
fpu3HaBaT B OTYETa 3a [JOXOAMUTE KATO (PMHAHCOBM MPUXOMW/Pa3xoan npes nepuoda Ha amopTU3aLust UMK KoraTo

3aAbXeHuaTta ce oTnuwat unu peayuunpar.

2.15. JlusuHe

duHaHCo8 NTU3UH2

OUHAHCOBUSIT NU3VHT, MPU KOMTO ce TpaHchepupa KbM JPYXECTBOTO ChLUECTBEHATA YaCT OT BCUYKM PUCKOBE W
CTOMAHCKM MON3W, MPOU3TMYaLLM OT COBCTBEHOCTTA BbpXy akTMBa MOf (HDUHAHCOB MNU3WHT, Ce KanuTanusupa B
CYETOBOAHMS GanaHCc Ha NMU3MHroNony4aTens kato ce NpeacTassi KaTo MMOTM, MalLMHK 1 060pyaBaHE MOA MM3WHT MO

LileHa Ha He3abaBHa npop.a>|<6a MK ako € No-HUCKa - No HacTodlaTta CTOMHOCT Ha MUHUMAMHUTE NU3UHTOBK nnatlaHun4a.
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Nn3nHroBMTE NNallaHus ChabpkaT B ONPeAeNeHo CbOTHOLIEHWe Ha (hMHAHCOBMS pa3xop (MMxBaTa) W npunagallara ce
YacT OT NM3WHIOBOTO 3afbiKeHWe (FMaBHMLA), Taka Ye f[a Ce MOCTUrHE MOCTOSHEH NMXBEH MPOLIEHT 3a OcTaBallaTa
HeusnnaTeHa 4YacT OT [MaBHMUaTa MO NM3MHIOBOTO 3afbikeHue. JINXBeHUTe pasxodu ce BKMKYBAT B OT4YETa 3a
[oxoauTe.

npl/l,lJ,O6VITVITe noa (*)MHaHCOB JIN3VHI aKTUBW Ce aMOpPTM3NPaT Ha 6a3a nonesHust XMBOT Ha aKTUBa.

OnepamuseH nusuHe

NW3uHr, npu KOMTO HAeMOAATENsT MpOAb/KaBa Aa NMPUTEXAaBa CbLUECTBEHATA YacT OT BCUYKM PUCKOBE W
CTOMAHCKM M3rogn OT COOCTBEHOCTTA BbPXY [Jaf€HUs aKTWB Ce Knacuduumpa Kato OnepaTUBEH  JIN3MHT.
MnalaH1saTa/NoCTLNNEHUATA MO ONEPaTUBHNS NIU3MHT Ce NPU3HABAT KaTo pasxoau/Mpuxoaum B OTYETA 3a [OXOAUTE Ha

0asa nuHeeH mMeToa 3a nepuoa Ha nu3unHra.

2.16. MeHcUOHHU U Opyau 3a0b/IKEHUSI KbM NEePCOHaaa No coyuasHomo u mpydoeo

3aKoHodamesicmeo

TpynosuTe U OCUrypUTENHU OTHOLIEHWS C PabOTHULMTE W CRyXUTENUTE B APYXECTBOTO Ce OCHOBaBaT Ha
pasnopenbute Ha Kogekca Ha Tpyaa (KT), Ha pasnopeabute Ha 4eicTBaLLOTO OCUTYPUTENHO 3aKOHOAATENCTRO.

OcHOBHO 3abikeHne Ha paboTofaTens e Aa U3BbpLUBA 3af4b/KMTENHO OCUTypsiBaHe Ha HAaeTUs NepcoHan 3a
MEHCUOHHO, 3ApaBHO U cpeLly 6e3paboTuLia ocurypsisaHe.

Pa3mepute Ha OCUrypuTEnHUTE BHOCKM CE YTBbPXAaBaT KOHKPETHO CbC 3akoHa 3a Owomketa Ha JOO 3a
CbOTBETHATa rognHa. BHockuTe ce pasnpegenst mexay paboTogatens U OCUrypeHoTo nuLe B CbOTHOLLEHWE, KOETO ce
MPOMEHS EXErogHO M € OnpedeneHo ¢ ocuryputenHus kogekc. OBLWMAT pasmMep Ha BHOCKaTa 3a 3aObiKUTENHO
AbpxaBHO 00LLECTBEHO ocurypsiBaHe, 3a 6e3pabotuua v 3a 3gpaBHo ocurypssaHe npes 2009 r. Bb3nu3a Ha 31,5 %
(npe3 2008 r. - 33,9 %), pasnpegenexn B CbOTHOLWEHWE paboTogaten/ocurypeHn nuua 60 : 40 3a paboTewmte npu
yCroBMATa Ha TpeTa kateropus Tpya (KakBWTO Ca 3aeTuTe B APYKECTBOTO). KbM OPYXECTBOTO HsIMa Cb3gageH M
(hyHKLMOHMPaLL YacTeH 40BPOBONEH ocuryputeneH oHA.

OcurypuTenHUTe U NEHCUMOHHW NINAaHOBE, NMpUnaraHn OT APYXeCTBOTO B KAY4eCTBOTO My Ha pabotopaten, ce
OCHOBaBaT Ha ObNrapckoTO 3aKOHOAATENCTBO U Ca NMaHOBE C AeUHUPaHN BHOCKM.

CobrnacHo pasnopenbute Ha Kogekca Ha Tpyda, pabotopaTtensiT Mma 3afgbikeHWe Aa wannatu npu
npekpaTsiBaHe Ha TPyLOBMS AOroBop 0besLeTeHns 3a:

e HecnaseHo npeaunasecTue — 1 6pyTHO MECEYHO TPYAOBO Bb3HArPAXAEHME ;

e pabotoaaTenaT u3nnaya obesieteHre Ha paboTHUKa Unu CRyxuTens npu ysonHeHne no Kopekca Ha Tpyaa (4n.328,
an.1,1.1,2,3,4,5,6,11 1un.328, an.2) — 1 6pyTHO MECEYHO TPYLOBO Bb3HArpaxKaeHue ;

e MpY NpekpaTsBaHe Ha TPyA0BKS AOrOBOP nopaau 6onect — 2 OpyTHU MECEYHM 3annaTu, NpX YCNoBue, Ye NULeTo 1Ma

5 roAnHI TPYAOB CTaX 1 Npe3 NocneaHnTe 5 roauHu He e nonyyasano 06e3lLeTeHne Ha CbLOTO OCHOBaHHE;
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e NPy NEHCMOHNpaHe — pabotoaartensT nannawa obesweTeHne Ha paboTHUK UNK CyxuTen, paboTun Npu eanH 1 Cbly
paboTogaten npes NoCnegHUTE roauHU OT TPYLOBUS My CTaX, KakTo crnejsa:

- npw TpyaoB cTax 40 10 roguHn - 2 GPYTHU MECEYHU TPYAOBN Bb3HArpaXaeH!s;

- Npw TpyaoB cTax Hag 10 roguHn — 6 OpyTHM MECeYHM TPYA0BU Bb3HArpaxaeHus.
e 33 HEW3rnona3eaH NrnaTeH rogulleH OTnycK - obesLleTeHre 3a CbOTBETHUTE FOAMHM 3@ BPEMETO, KOETO Ce NpU3HaBa 3a
TPYAOB CTax.

Cnep m3nnalaHeTo Ha nocoyeHuTe obeslleTenns 3a pabotopaTens He NPoOM3TUYAT APYrU 3aAbIIKEHUS KbM
paboTHULMTE W CRyXuTEnuTE.

B coumanHata nporpama Ha gpyxecTBOTO Ca BKIHOYEHN COLManHu npuaobusky — Mo KOHKPETHA AOrOBOPEHOCT
MeXay CTpaHuTe no 4orosopa.

KpaTkocpouHuTe goxoam 3a nepcoHana nog opmarta Ha Bb3HarpaxaeHns, GoHycn 1 coumanHu gonnalaqus
1 NpuaobuskK, (M3uckyemMu B pamkuTe Ha 12 Mecela cref Kpasi Ha Nepuoaa, B KOMTO NMEPCoHambT € NONoXun Tpysa 3a
TAX UNU € M3MbAHUN HeobXxoauMMTE YCNOBUS) Ce NpU3HaBaT KaTo Pas3xof B OTYETA 3a AOXOAUTE B NEPUOAA, B KOWTO €
NONOXeH TPYZAbT 3a TAX UMK Ca U3MbIIHEHW U3UCKBAHWSTA 3a TAXHOTO NONyYaBaHe, M KaTo TEKyLLO 3adbixeHue (cneq
npucragaHe Ha BCUYKM NNATEHW Beye CyMU W Monaraliy ce yAPbKKM) B pasMep Ha HeguCKOHTMpaHata WM cyma.
[dbnxumnTe OT ApYXECTBOTO BHOCKM MO COLMANHOTO U 3APaBHO OCUrypsiBaHe Ce Mpu3HaBaT KaTo Tekyly pasxof M
3afb/KeHNe B HEAUCKOHTUPAH pa3mep, 3aedHO ¥ B Mepuoda Ha HauMcneHne Ha CbOTBETHWUTE JOXOaW, C KOWUTO Te ca
CBbpP3aHN.

Coblyo Taka KbM JaTaTa Ha BCekM (PUHAHCOB OTYET APYXECTBOTO MpaBW OLEHKA Ha cymaTa Ha OvakBaHuTe
pasxogu Mo HaTpyneallMTe Ce KOMMEHCUPYEMM OTMYCKW, KOATO Ce ovakBa Aa Obde u3nnateHa kato pesyntat oT
HEeW3non3BaHoTO NpaBo Ha HaTpynaH oTnyck. B oueHkaTta ce BKMuBa npubnnsnTenHata npeLeHka B HEAMCKOHTMPAH
pasvMep Ha pasxoauTe 3a CaMuTe Bb3HArpaxaeHWs W Ha pasxoguTe 3a BHOCKM NO 3aAbMKUTENHOTO OBLYECTBEHO
ocurypsiBaHe, Kouto paboTogaTensT Abmku BbpXy TE3W CyMM.

CobrnacHo Kopgekca Ha Tpyada ApyxecTBOTO € 3ab/KEHO Aa U3nnalla Ha fvua OT nepcoHana nNpu HacTbnBaHe
Ha MEHCMOHHa Bb3pacT obe3lleTeHne, KOeTo B 3aBUCMOCT OT TPYAOBMS CTaX B NMPEANPUSTMETO MOXe Aa Bapupa
Mexay 2 u 6 BpyTHM MeceyHn paboTHM 3annaTh KbM JaTaTa Ha npekpaTtsBaHe Ha TPyAOBOTO MpaBOOTHOLEHWe. Mo
CBOWTE XapaKTEPUCTUKN TE3N CXeMM NPeACTaBNsABaT NnaHoBe C AeUHUPaHN JOXOAN.

/3umcneHneTo Ha pa3mepa Ha Te3n 3a4bIDKeHUs Hanara y4acTneTo Ha KBanuuumupaHu akTioepy, 3a 4a Moxe
fa Ce ornpefenu TAXHaTa cerallHa CTOMHOCT KbM fAaTaTa Ha OTyeTa, KOATO da ce Bknoun B HanaHca, a pecn.

M3MEHEHMETO B CTOMHOCTTA UM — B OTYETa 3a 0X0aAuTE.

2.17. AKUUOHepeH kanuman u pesepeu

H0puin MarapuH” Al e cbagageHo KaTo akUMOHEpHO ApyxecTBo. KaTo TakoBa € 3aabimKeHo Aa peructpupa B
TbproBckus perncTbp OnpefeneH pasMep Ha akyUOHepeH Kanumarn, KOWTO fa Cryxu kato obesneyeHune Ha
KpeauTopuTe Ha [PYXECTBOTO 3@ W3MbIHEHWE HA TEXHUTE B3eMaHWs KbM Hero. AKUMOHEpWUTE OTroBapsaT 3a

3a[bMKEHNATA HA APYXECTBOTO [0 pa3Mepa Ha CBOETO aKLMOHEPHO yyacTie B kanuTana W MoraT fa npeteHaupar
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BpblyaHe Ha TOBA y4yacTMe CaMO B MPOM3BOACTBO MO NMKBMAALUMA WKW HECHCTOATENHOCT. [pyecTBOTO OTyuTa
OCHOBHWSI CU KanuTan no HOMUHANHa CTOMHOCT Ha PETCTPUPaHMTE B CbAa aKLUK.
CbrnacHo M3MCKBaHWATA Ha TbproBCKMS 3aKOH M yCTaBa APYXECTBOTO € AMbXHO Aa dopmupa U ¢hoHO
Pe3epeeH, kaTo M3TOYHWLYM Ha hoHaa moraT ga 6baaT:
e Han-Marko efHa geceTa oOT nevanbara, KOATO ce OTAens, 4OKaTo cpefcTBaTa BbB (POHAA AOCTUIHAT efHa
AeceTa YacT OT kanuTana unu no-rofisiMa YacT, no peLueHre Ha o6LoTo CbbpaHme;
e CpefcTBaTa, NoMyYeHn Haf HOMUHAMHaTa CTOMHOCT Ha akuuuTe Npy U3aBaHeTo UM (MPeMUEH pe3eps);
e [pYri M3TOYHULM, MPeaBMAEHM No peleHne Ha OBLwoTo cubpaHue.
CobrnacHo wnsuckaHusTa Ha TbproBCKMS 3aKOH cpeacTBata OT (oHAa MoraT Aa Cce M3nonseaTr camo 3a
noKpMBaHe Ha roguviuHaTa 3aryba u Ha 3arybu oT npeaxogHu rogwHu. Korato cpeactBata BbB (POHAA AOCTUrHAT
onpegeneHns MUHUManeH pasmep, CpeacTBata Hajg Tasu cyma moraT fa ObaaTr M3nons3saHW 3a yBenuyaBaHe Ha

Kanutana.

lMpeoyeHb4yHUsIM pe3epe € OpMMpaH OT MOMOXWUTENHATa pasnuMka Mexay WHdnMpaHata
GanaHcoBa/6anaHcoBaTa CTOMHOCT Ha UMOTUTE, MaLUMHUTE U 0DOPYABAHETO M TEXHUTE CMPABEANMBY CTOMHOCTU KbM
AaTuTe Ha U3BbPLUBaHE Ha NpeoLeHkuTe. EQekTbT Ha OTCpOYeHNTe JaHbly BbPXY NPEOLEHBYHUS PE3EpB € OTpaseH
OMPEKTHO 3a CMeTka Ha To3n pe3epB. [1peoLeHBbYHMAT pe3epB ce MPEeXBLbpis KbM “HaTpynaHu nevantu’, korarto

aKTUBITE Ca HAMbJIHO aMOPTU3MPaHW UMK HanyCHAT NaTPUMOHUYMa Ha APYXeCTBOTO Npu npogaxba.

2.18. Janbyu ebpxy neyanbama

Tekyujume OdaHbyU BbpXy NevanbaTa ca onpedeneHn B CbOTBETCTBME C W3NCKBaHWATA HA ObMrapckoto
[AHBYHO 3aKOHOAATENCTBO — 3akOHa 3a KOpnopaTMBHOTO MOAOXOAHO obraraHe. HomuHanHata fJaHbyHa CTaBka 3a
2009 r.e 10 % (2008 r.: 10 %).

OmcpoyeHume daHbyu BbPXY Nevanbara ce oNpeaensT kato ce 13nonasa 6anaHcoBMAT NackBeH MeTod No
OTHOLLIEHWE Ha BCUYKM BPEMEHHM Pa3fnuki KbM aTaTa Ha (OMHAHCOBMS OTYET, KOUTO ChLUeCTByBaT Mexay 6anaHcosuTe
CTOHOCTY 1 AaHBbYHNTE OCHOBM HA OTAEMNHUTE aKTWUBM M NacMBY.

OTcpoyeHnTe JaHbYHM NACcUBH CE NPU3HABAT 3a BCUYKW 0BiaraeMm BPEMEHHU Pa3fnkil.

OTCpoYeHNTe AaHbYHW aKTUBM CE NPU3HABAT 3@ BCUYKW HaMansieMu BPEMEHHW Pasfikv 1 3@ HEU3NON3BaHNTE
AaHbYHM 3arybu, [0 CTeneHTa, [0 KOSITO € BEPOSTHO Te [a ce nposiBsBaT 0bpaTHO M aa Obae reHepupaHa B 6bgelle
[ocTaTbyHa M obrnaraema nevanba unv fa ce NposiBAT obrnaraemi BPEMEHHW pasnukW, OT KOMTO [a MoraT Aa ce
MpycnaaHaT Tean Hamansemn pasnuku.

BanaHcoBaTa CTOMHOCT Ha BCWYKW OTCPOYEHM AaHBYHI aKTVUBY CE MPErnexaar Ha Bcsika aaTa Ha banatca u ce
pedyumupat go CTeneHTa, A0 KOSTO € BepOsiTHO Te Aa Ce NposBaT 06paTHO M Aa ce reHepupa JoCTaTbyHO obrnaraema
nevan6a, OT KOSITO Te Aa MoraT Aa ObaaT npucnagHaTu.

OTcpoyeHnTe AaHbLUM, CBbP3aHK ¢ 0OEKTH, KOUTO Ca OTYETEHM OMPEKTHO B CODCTBEHMS kanuTan Wnu apyra

BanaHcoBa nosnun4, Collo Cce OTYMTaT ANPEKTHO KbM CbOTBETHUA KanUTanoB KOMMOHEHT U 6anaHcoaTta nosuunA.
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OTCpOYEHNUTE [aHBYHM aKTUBM M MacuBK Ce OLEHsBAT Ha Gasa [aHb4YHUTE CTaBKW, KOWTO CE O4YakBa Aa ce
npunaraT 3a nepuoga, fpes KOMTO aKkTMBUTE e Ce peanuaupat, a nacueuTe e ce ypedsT (moracsiTt), Ha Gasa
[laHbYHMTE 3aKOH KOUTO Ca B CUTIA UK B FONSIMa CTENeH Ha CUrYPHOCT Ce 04aKBa fia ca B cuna.

OTcpoyeHnTe faHbuy BbpXY Nevanbtata ca oueHeHu npu ctaska 10 % kbm 31.12.2008 r..

2.19. loxodu Ha akuyus

OCHOBHMTE [OXOAM Ha aKUMs Ce M34MCnsBaT kato Ce pasfenu HeTHata nedvanba wnu 3aryba 3a nepuoga,
noanexalja Ha pasnpeaeneHne Mexay akuuoHepuTe, nputexartenu Ha OOMKHOBEHW aKUMW, Ha CPegHO-NpeTerneHus
Opoit Ha abpKaHUTe OOMKHOBEHM aKLMK 3a Nepuosa.

CpenHo-npeTerneHnsT 6poit akumm npefcTaensBa 6posT Ha ObpxaHUTe OOMKHOBEHM aKUMM B HA4anoTo Ha
nepuoga, kopurupaH ¢ 6post Ha 06paTHO U3KyneHnTe 0BUKHOBEHM akLMK U Ha HOBOWM3LAZEeHUTE Takuea npes nepuoaa,
YMHOXeH N0 cpefHO-BpeMeBus dhaktop. To3n hakTop u3passea bpos Ha AHUTE, NPe3 KOUTO KOHKPEeTHUTE akuumu ca
Bunu gbpxaHu, cnpsmo obwms Bpoin Ha AHUTE Npes nepuoaa.

[loxoam Ha aKkuuu ¢ HamaneHa CTOMHOCT He Ce M3YUCNABAT, Thbil KaTo HAMA M3AaAEHN NOTEHUMANHM aKuum C

HaManeHa CTOMHOCT.

2.20. [peueHku om _onpedensiwio 3HaYeHUe Npu _npuna2aHe _cyYyemoeodHama _noaumuka Ha
dpyxecmeomo

2.20.1. AKmroepcKu us4ucneHus

anI onpenendHe Ha ceraliHaTta CTOMHOCT Ha ObArocpo4HUTE 3aAbimKeHUsa KbM nepcoHana npu neHCMoHnpaHe
Ca M3non3BaHn M34MUCneHna Ha CepTI/IqJI/ILl'VIpaHM aKToepu, 6a3mpaHV| Ha npeanoriokeHna 3a CMbPTHOCT, TEMN Ha
TeKy4eCTBO Ha nepcoHana, 6'bﬂeUJ|0 HMBO Ha pa6OTHI/I 3annatv N ANCKOHTOB (baKTop, KOMTO npeanonoxeHuna ca

npeLeHeHn oT PbKOBOACTBOTO KAaTo padyMHM U YMECTHM 3a ApYKeCTBOTO.

2.20.2. Pasxodu npu npou3godcmeo nod HOpMasieH Kanayumem

[Mpu onpegensHe Ha HOPManHUS KanauuTeT B OPY)XECTBOTO € OTYETEHa Creuudukata Ha OTAENHUTE BUOOBE
npom3eoacTso. OleHkaTa Ha pPbKOBOACTBOTO 3@ HOpMareH NPOM3BOACTBEH KanauuTeT € KakTo cneaga:
e neyaTHa genHocT — 10 213 ToHa onakoBKu;
e dunTposa geitHocT — 960 000 x.6p.;
[pyxecTBOTO OTYMTa pa3xoan Npu NPOM3BOACTBO NOS HOPManeH KanauuTeT B CriyyauTe, KOrato AafeHo
MPOM3BOACTBO € BKNIo NpeycTaHOBEHO U3LANO, UK 3a ONpedeneH Nepruog OT BPEME, KaTo npucnajaliata ce Yact o1
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YCMOBHO-NOCTOSIHHIUTE 0GLLOMNPOM3BOLACTBEHN Pa3X0ay Ce NpU3HaBa AMPEKTHO B OTYETa 3a JOXOANUTE KaTo pasxomu npu

MPOM3BOACTBO NOA HOPMareH KanauuTeT.

2.21. Knroyoeu npubnuzumenHu oyeHku U npednosiokeHusl C 8UCOKa Hecu2ypHocm

2.21.1. MpeoyeHeHuU cmoliHOCMU Ha UMOMU, MawuHu u obopydeaHe

B ApyxecTBOTO € NpueTo npeoLeHkata Ha UMOTUTE, MalWHWUTE 1 0BOpyaBaHETO A0 TAXHaTa CnpaBeanvBa
CTOVMHOCT [a Ce M3BbpLUBA Ha 5-roguiieH nepuog OT He3aBUCUMW NMWLEH3MPaHM OLeHUTenu. Takuea NpeoLeHkn ca
n3sbpLueHn koM 31.12.2000 r. n kbm 31.12.2005 .

[pyn TE31 NPEOLIEHKN Ca NPUNOXEHN CregHUTE NOAXOAM W OLEHBbYHU METOAM 3a U3MepBaHe Ha crpaseanineaTa

CTOWHOCT Ha OTAeNHUTE BUOOBE ,El,'bJ'IFOTpaIZHM MaTepuanH aktneu:

o [lasapeH nogxoa” 4Ype3 ,MeToq Ha nasapHuTe aHanosu” - 3a 3emdTa, crpagute U
HecrewunanuauMpaHoTo obopyaBaHe, 3a KOMTO MMa peaneH nasap, nasapHu aHanosu u Gasa 3a
CpaBHUMOCT Ce Npuema nasapHata UM CTOMHOCT MO CpaBHUTENEH MEeTOS;

o logxon 6asupaH Ha pasxogute (akTuBuTe)” upes ,MeTog Ha amopTu3MpaHa Bb3CTaHOBMUTENHA
CTOMHOCT” - 3a CneyuanuanpaHnTe Crpaau, MalnH1, CbopbXeHns 1 obopyaBaHe, 3a KOWTO NWMcea
pearneH nasap, 3a CrpaBefsMBa CTOAHOCT CE Mpuema TsxHaTa amopTh3MpaHa Bb3CTaHOBUTENHA
CTOMHOCT C XMNOTE3a 3a WM3MONI3BAHETO MM B TEXHOMOMMYHO - 0OBbp3aH npouec (nogxoa Ha 6asa

pa3xoau /akTUBM — METOL, Ha aMOPTM3NpaHa Bb3CTAHOBUTENHA CTOMHOCT).

OCHOBHUTE W3TOYHWLM 3a MHOPMALMs, W3MON3BaHU NMPWU W3YACIIEHWUSITA U NPeLeHKkUTe BbB BPb3ka C
ONpedensHeTo Ha crnpaBeasIMBMTE CTOMHOCTM Ca: BbTPELIHM AaHHU M CTAHOBMLLA Ha PHKOBOACTBOTO Ha APYKECTBOTO
OTHOCHO EKCMIoaTauMoHHO CbCTOSIHME Ha akTWBMTE, CTEMeH Ha WM3NON3BaeMOCT Ha KanauwuTeTa, HamepeHue 3a
npogaxba Ha KOHKPETHW aKTVUBU, U3BBPLLEHN KanUTanHW PEMOHTH, NEPCNEKTUBI 3a U3MON3BaHE Ha akTuBKTe, NybnnyHa
WHGopMaLMa 3a (IMHAHCOBOTO, TEXHUYECKOTO M OMEepaTUBHOTO CbCTOSHWE Ha APYKECTBOTO Npe3 NocheaHuTe net
rogvHu, nybnvkyBaHu LiEHW 3a peannuavpaHi CAEMNKA Ha nasapute 3a HeABWXUMU UMOTH, AaHHW 3@ peanuavpaHin unm
odepupaHn COenkn Mo MoKyMKo - npopaxba Ha aHanornyHu akTuBK B cucTemaTa Ha bynraptabak XonguHr, opepTHu
AaHHW OT NPOU3BOAMTENN, TbPrOBLYW W BHOCUTENM HA HOBMW CreLManuanpaHi MalluHU 1 CbOPBXKEHMS, KaKTO U TakuBa

BTOpa ynotpeba.

2.21.2. Obe3yeHKka Ha umomu, MaWuHuU u o6opydeaHe
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Kbm 31.12.2005 r. e HanpaBeHa OLEHKa OT JMLEH3NpaHW OLEHWUTENN Ha 3eMuTe, CrpaguTe, MalUMHUTE W
obopyaBaHeTo Ha ApYXECTBOTO U Npernes 3a obesLeHka 0T CNeLnanucTy Ha ApyxecTBoTo. B pesynTaTt Ha Tasu oueHka
W npernefa 3a obesleHKa OpYXeCTBOTO € OTYeno BbB (PUHAHCOBMS CU OTYeT 3aryba oT obesueHka 3a MalvHW U
obopyasaHe, kKouTo paboTAT C HeMbHA HATOBAPEHOCT Ha MPOM3BOACTBEHUS KanauuTeT WNM He Ce M3non3saT B
AEHOCTTa Ha APYXECTBOTO, KaKTO W 3a CrpagW, KOMTO ca C BMOWEHO (YHKLUMOHAMHO CbCTOsHWE. PasmepbT Ha
obesLeHKaTa e onpefeneH kato pasnuka mMexay 6anaHcoBaTa CTOWHOCT Ha akTUBMTE U CnpaBeafiMBaTa CTOMHOCT,
HamaneHa c pasxogute no npogaxbara, onpedeneHa OT HEe3aBUCUMWUTE OLEHUTENM B XOA4a Ha W3MbIHEHWE Ha

LiAnocTHaTa npeoLeHka Ha ﬂ'bJ'IFOTpaVIHMTe aKTUBWU.

2.21.3. Obe3yeHKka Ha MamepuanHu 3anacu

Komucus oT cneyuanucTyv B APYXECTBOTO NpaBu Npernes Ha MaTepuani U rotoBa NpoayKLKsi, KOUTO He mMorat
[ia ce u3nonaeart B AENHOCTTa U HsiMa Bb3MOXHOCT 3@ NasapHaTa UM peanusauus W Ha 6asa Ha npernefa npeLeHs

Aanu e Heobxoayuma obesLeHkaTa UM [0 TXHaTa HETHA peannavpyema CTOMHOCT UMW [0 LiEHW Ha BTOPUYHY CYPOBMHM.

2.21.4. O6e3yeHka Ha e3eMaHUs1

MpubnusutenHaTa oleHka 3a 3arybu oT CbMHUTENHM U HECHOMpaeMu B3eMaHUs Ce NpaBu B Kpasi Ha BCsKa
(hvHaHCOBa roAuHa. BaemaHusaTa, Npu KOMTO Ca KOHCTATMPaHW TPYAHOCTW MPW TAXHOTO CbOMpaHe B eAHOroAMLLEH
Mepuoa, NOAMEXaT Ha aHanu3 3a OfpedensHe Ha YacTTa OT TsX, KOSITO € peanHo cbbupaema, a ocTaHanata YacT [0
HOMMHara Ha B3eMaHeTO MOCNENOBATENHO Ce MpWU3HaBa B OTYeTa 3a AOXOAUTe kaTo 3aryba oT obesueHka. B
onpedenieHy CnyyYan Npu HanmuyMe Ha WHAMKATOpU 3a HecbOMPaeMoCT Ha B3eMaHWsiTa Npeau M3TUYaHe Ha
eAHOTOAMLLHMS Mepuoa, Ce NpUCTbNBa KbM 00e3LeHKa 10 pasMepa Ha peanHo cbbupaemarta yacT. Toa ce Hanara
NpeArMHO NPy B3eMaHus OT JpyXecTBa OT bynraptabak XOnauHr, KoUTo ca B TEXKO (DMHAHCOBO CbCTOSHHE.

Bcuykv CbMHUTENHM B3eMaHusi, KOUTO He ca ChOpaH B NPOAbIKEHUE Ha NOBeYe OT fHa roauHa ce TpeTupart
KaTo HecbOupaeMu W ce 00Ee3LEHsBAT M3LSANO, [JOKOMKOTO PbKOBOACTBOTO MpELiEHsiBa, Y€ CbLUECTBYBa BUCOKa

HECUrYPHOCT 3a TAXHOTO CbOMpaHe B GbaeLle .
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3. NPUXOON OT NPOAAXEHN

BbTpelueH nasap
W3Hoc
Oo6wo

Mpodax6u no npodykmu - ebmpeuwieH nazap

[eyatHn nspenus

OUNTHPHM NPBYKM

PesepBHu Yactu 1 HecTaHaapTHO obopyaBaHe
O6wo

Mpodax6u no npodykmu -UsHoC

[NeyaTHn n3penus

OUNTBPHU NPBYKN

PesepBHu YacTu 1 HecTaHAAPTHO 0bopyaBaHe
O6wo

01.01.2009 01.01.2008
30.06.2009 30.06.2008
BGN '000 BGN '000
17 939 15485
2 826 3 281
20 765 18 766
01.01.2009 01.01.2008
30.06.2009 30.06.2008
BGN '000 BGN ‘000
15948 11 567
1851 3842
140 76
17 939 15 485
01.01.2009 01.01.2008
30.06.2009 30.06.2008
BGN '000 BGN '000
1381 1374
1402 1102
43 805
2826 3281
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4. CEBECTOMHOCT HA PEANTU3UPAHATA NPOAYKLMA

01.01.2009 01.01.2008

30.06.2009 30.06.2008

BGN ‘000 BGN ‘000

MaTtepuanu 12 821 12196
3annatu 1520 1290
AmopTu3auus 1182 1070
[0o0 272 273
BbHLWHK yenyrun 336 216
[apoBo CTONAHCTBO 116 146
CobcTeeH TpaHcnopT 241 351
[pyrv cnomaratenHu AeiHoCTH 228 376
Opyrun 0 62
O6wo 16 716 15980

BbHWwHUMe ycnyeu 3a nepnoga Bkno4BaT OCHOBHO Pa3xoau 3a TakCU, TEXHUYECKO OGCJ‘Iy)KBaHe N PEMOHTHU.

[pyaume pa3xodu BKIKOYBAT OCHOBHO Pa3xoau 3a KOMaHAMPOBKY.

5. PA3XOAU NP1 NPOM3BOACTBO NOoA HOPMAJIEH KANALIUTET

01.01.2009 01.01.2008

30.06.2009 30.06.2008

BGN ‘000 BGN ‘000

3annatu 418 433
AmopTu3auum 371 406
[00 61 79
yenyru 12 15
MaTtepuanu 23 35
O6wo 885 968
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6. IPYT1 JOXOAM OT AEMHOCTTA

01.01.2009 01.01.2008
30.06.2009 30.06.2008
BGN ‘000 BGN ‘000

lMpuxodu om npodaxba Ha Mamepuanu 643 424
OmyemHa cmotHocm Ha npodadeHu Mamepuanu (637) (371)
lNeyanba oT npoaax6ba Ha maTepuany 6 53
[Mpuxoam OT NMXBK NO pasnnaLlaTernHyn CMEeTK 1 4
MpucbaeHun cbaebHM B3eMaHmst 11 3
[loxoam OT HeyCTOKH 57 3
OTnucaHmn 3agbmxeHus 7
3acTtpaxoBatenHu 0be3leTeHns - 1
O6wo 82 102

7. PA3XOOU 3A OUCTPUBYLIUA U PEANTU3ALIUA

01.01.2009 01.01.2008
30.06.2009 30.06.2008
BGN ‘000 BGN ‘000

Peknama 1 peknamHu Matepuanu 9 54
lMocpenHuyeckn ycnyru 4 43
MUTHUYECKN 1 BpYri TaKe - 2
O6wo 13 99

8. Bb3CTAHOBABAHE HA/ 3AI'YBA OT OBE3LEEHKA HA TbPIOBCKU B3EMAHUA

01.01.2009 01.01.2008
30.06.2009 30.06.2008

BGN 000 BGN ‘000
Bb3cTaHoBeHa 06e3LieHka Ha TbProBCKM B3eMaHs - 152
Obes3LieHKa Ha TbProBCKI B3EMaHNS -
O6wo - 152
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9. ADIMUHUCTPATUBHU PA3XOU

3annati n ocurypoBku
AmopTu3auus

Hanbuy 3KMO

KomMyHWKaLmMOoHHK ycnyru
MaTtepuanu

KoHcynTaHTCKn ycnyru

BaHkoBM TakcK 3a TekyLo obcnyxBaHe
PeMoHTM 1 nogapbkka
TexHuyecko 3acHeMaHe Ha 06eKTH
Pasxoau 3a npeacTaBUTENHM Lenu
OxpaHa

KomaHaupoBku

ObyueHue

Apyrn

O6wo

10. APYTM PA3XOAM 3A JEMHOCTTA

Pa3sxoaw 3a counanHa geiHocT

[TyckoBM 1 NpeaekcnnoaTaUuMoHHN pa3xoam no HOBoO 0bopyaBaHe
Pasxogu 3a nMXBM N0 NONYYEHM KPEaUTM

Bpak Ha aKTuBK

O6wo

01.01.2009 01.01.2008
30.06.2009 30.06.2008
BGN 000 BGN ‘000
1022 987
169 137
72 110
29 49
41 39
56 45
18 38
67 42

109
11 67
84 12
1 18
5 86
56 80
1750 1710
01.01.2009 01.01.2008
30.06.2009 30.06.2008
BGN ‘000 BGN ‘000
76 80
21 1441
324 231

7
428 1752
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11. 1OXOAM OT NPOOAXBA HA HETEKYLLW AKTUBU

01.01.2009 01.01.2008

30.06.2009 30.06.2008

BGN '000 BGN '000

Mpuxodu om npodaxba Ha JMA 454 14
banaxcosa cmoliHocm Ha npodadeHu JMA (302) (6)
Meyan6a ot npogax0a Ha HETEKYLUM aKTMBK 152 8

Hoxopute oT npogaxba Ha HeTekywm aktmeu npe3 2009 rog. ca hopmupanm oT npogaxba Ha

MaLLuHKM  obopyasaHe 152 x.n.. (3a 2008 r.: - 8 x.B.).

12. PAHAHCOBW NMPUXOAN U PA3XOAWU, HETHO

01.01.2009 01.01.2008

30.06.2009 30.06.2008

BGN '000 BGN '000

[MONOXMTENHM KYPCOBM pasfinkm 28 63
OTpuuaTtenHm Kypcosm pasniku (31) (38)
HeTHa neyan6a oT KypcoBM pasnuku (3) 25
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13. UMOTU, MALLUHUA N OBOPY[IBAHE

MawuHu, cbopbxeHus u Pa3xo0u 3a npudobueaHe Ha

3emu u czpadu obopydeaHe Apyeu AMA O6wo
30.06.2009 31.12.2008 30.06.2009 31.12.2008  30.06.2009 31.12.2008 30.06.2009 31.12.2008 30.06.2009 31.12.2008
BGN ‘000 BGN ‘000 BGN ‘000 BGN ‘000  BGN ‘000 BGN ‘000 BGN ‘000 BGN ‘000 BGN ‘000 BGN ‘000

OtyeTHa

CTOWMHOCT

Canpo 16 537 16 537 46 500 43155 1974 1430 2321 1250 67 332 62 372
Mpuaobutn 118 2039 3851 31 616 166 5470 2354 9937
OTnucaHm -1026 -506 -149 -72 -2 174 -4 399 -3 349 -4 977
Canpo 16 655 16 537 47 513 46 500 1856 1974 313 2321 66 337 67 332
Hatpynana

amopTusauus

Cango 4342 3938 19 541 17 095 890 818 0 0 24773 21851
HauucneHa

amopTU3aums 200 404 1464 2 923 82 138 1746 3465
OtnucaHa

amopTU3aums -797 477 -69 -66 -866 -543
Canpo 4542 4342 20 208 19 541 903 890 0 0 25653 24773
BanaHcoBa

CTOMHOCT 12113 12195 27 305 26 959 953 1084 313 2321 40 6384 42 559

Kbm 30.06.2009 r. gbarotpanHute MaTepuantu akTMBM Ha LPYKECTBOTO BKIHOYBAT: 3€MU Ha CTOMHOCT 1,607
x.J1B. (31.12.2008 r.: 1,607 x.nB.) v crpagu ¢ 6anaxcosa ctoitHocT 10,506 x.11B. (31.12.2008 r.: 10,588 x.nB.).

Kbm 30.06.2009 r. pasxoauTe 3a npugobreaHe Ha ObNroTpaitHn MaTepuarnty akTyBm BKITIOYBAT:

pasxoay 3a usrpaxaaHe Ha HoB nopTan - 121 x.ne.
pasxoau Nno NpeycTponcTBO Ha HaBecC B xane - 45 x.JB.
pasxoaw 3a noxaporacuTeniHa uHcTanauus - 67 X.nB.
pasxoaw 3a BHegpsiBaHe Ha M1 TexHoknac — 34 x.n..

Jpyru pasxoau — 46 x. ns.

Kbm 31.12.2008 r. pasxoauTe 3a npugobreaHe Ha ObNroTpaiHN MaTepuarnty akTyBM BKITIOYBAT:

pasxoaw 3a Knumatusauus u senTunaums — 1 089 x.ne.
LwaHuoealla mawmHa IMG Brausse - 704 x.n..

pasxoay 3a usrpaxxaaHe Ha pamnu - 157 x.nB.

pasxoau 3a usrpaxagaHe u obopyasaHe Ha HOB cTon - 120 x.nB.
pasxoaw 3a usrpaxxaaHe Ha HoB nopTan - 93 x.ne.

pasxofu No NpPeycTpoCTBO Ha HaBeC B Xane - 44 X.JB.
pasxoaw 3a noxaporacuTeriHa WHcTanauus - 67 X.nB.

pasxoau 3a BHegpsiBaHe Ha M1 TexHoknac — 34 x.n..

apyrv pasxoamn — 13 x. ne.
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Apyau 0aHHU
Kbm 30.06.2009 r. MMa yupeneHn TEXECTU BbPXY CreaHNUTE AbAroTpaiHu MaTepuarti akTusm:
e MawwHa 3a gbnbok neyat ATENA ¢ GanaHcoBa ctoiHocT 7 227 x. nB. (31.12.2008 r. — 7 537 x. nB.)
e MawnHa 3a odcetoB nedar MAN ROLAND R905-6LV ¢ 6anaHcoea ctoitHocT 4 331 x. ns.
(31.12.2008 r. — 4 697 x. nB.)

B u3nbnHeHWe Ha nonuTUKaTa 3a NPECTPYKTYpUpaHe Ha OPYXeCTBOTO W yBenuyaBaHe Ha eheKTUBHOCTTA OT
HEroBoTO (hyHKLMOHMPaHe, CHBETLT Ha AMPEKTOPUTE B3e PELLEHWE 3a OTAABaHE NOf HAeM Ha Lexa 3a pe3epBHM
yacTu. [loroBopbT 3a 0TAaBaHe Noa Haem e ckroveH Ha 06.02.2009 .

OTpapeHuTe Noa HaeM UMOTM He Ce TPETUPAT KaTo MHBECTULIMOHHM, Thil KaTo NPeACTaBMNsABAT HECHLIECTBEHA

YacT OT crpagHus hoHa Ha apyxectBoTo — kbM 30.06.2009 1. e no-manko ot 3 % (31.12.2008 r. - no-manko ot 1 %).

KbM faTtata Ha W3roTBsHe Ha HaCToALLNA OTYHET HAMA HEeTeKyLlM aKTUBW, OTroBapALIM Ha WU3NCKBAHWATaA Ha

MC®O 5 AkTvBM ObpaHu 3a npogaxoa.

14. HEMATEPWAITHU AKTUBU
Copmyepu Hpyeu O6ujo
BGN '000 BGN '000 BGN '000

OmyemHa cmoliHocm

Canpo Ha 1 anyapu 2009 389 101 490
Mpuoobutn 5 - 5
OTtnncanu 28 - 28
Canpgo Ha 30 toHu 2009 366 101 467

HampynaHa amopmu3sayus

Canpo Ha 1 aHyapv 2009 268 45 313
HauncneHa amopTu3auus 3a roanHata 23 10 33
OTtnncaHa amopTh3auus 28 28
Canpo Ha 30 toHu 2009 263 55 318
banaHcoBa ctonHocT Ha 30 toHu 2009 103 46 149
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15. MATEPUANHKU 3ANACHU

MaTtepuanu

l'oTOBa NpoayKLumMs
He3aBbpLUeHO NPON3BOACTBO
O6wo

Mamepuanu

Hannynute Mamepuasiu BKno4Bar:

OcHOBHW MaTepuany — XapTusi, KApTOH W PunaMeHT
OCHOBHM MaTepuanu — MacTuna 1 XMMuKanm
Pe3sepBHu yacTty

MeTanu

CnomaraTenHu Matepuanu

Apyrn
O6wo

Fomoea npodykuus

HanuuHata npodykyus BKMoYBa:

[NeyaTHn n3genus
OUNTPOBM NPBYUKK
Pe3sepsHu yacty
O6wo

30.06.2009 31.12.2008
BGN ‘000 BGN ‘000
12715 12 809

352 490

481 555

13 548 13 854
30.06.2009 31.12.2008
BGN ‘000 BGN '000
9 841 9785
1290 1452
1394 1215
160

57 58

133 139
12715 12 809
30.06.2009 31.12.2008
BGN ‘000 BGN ‘000
174 109

178 86

295

352 490
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16. TbPFOBCKW W APYI'Y B3EMAHUA

Tbpeosckume U pyau 63eMaHUs BKIKOYBAT:

B3emaHus oT KnneHTy

CbaebHu 1 npucbaeHn B3eMaHus

[aHbuy 3a Bb3CTaHOBSABaHE

Mpegnnatenn pasxoau 3a 6baewwm nepuoam
[MpenocTaBeHn aBaHCH Ha JOCTaBYMLM
[pyru B3emaHus

ObesueHka

O6wo

ObesyeHKama Ha 83eMaHUs BKNOYBA:

ObesLieHka Ha B3EMaHWS OT KIIMEHTU
ObesLeHka Ha cbaebHN B3eMaHus
o6wo

B3emaHus om KknueHmu ca ¢ npoun3xon KakTo cneppa.

BzemaHus do 1 2.
Mpocpoyeru 0o 2 .
MpocpoyeHu Had 2 e.
Obe3ueHka Ha 83eMaHUSs
o6wo

Cn0ebHume u npucbAeHu 83eMaHUs BKIHOYBAT:

Bugun BT

WymeH BT

Xackoso BT

Anoe KO 00[] Codus

BaemaHus ot nmua 3a nuncu Ha M3
Gunkom Al

Hopt O0[

Rpyrn

ObesyeHka Ha 83eMaHusi

O6wo

30.06.2009  31.12.2008

BGN'000  BGN '000

6 448 7121

1012 1100

1111 894

48 58

848 135

13 118

(1012) (1 100)

8 468 8 326
30.06.2009 31.12.2008
BGN '000 BGN '000
1012 1100
1012 1100
30.06.2009 31.12.2008
BGN '000 BGN '000
6028 6 856
217 66
203 199
6448 7121

30.06.2009  31.12.2008

BGN '000 BGN '000

403 403

348 348

192 192

6 16

- 78

49 49

13 13

1 1

(1012) (1100)
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MpedocmaseHume asaHcu BKNKOYBAT: 30.06.2009 31.12.2008

BGN 000 BGN 000

ABaHcY Ha [jocTaBka Ha MaTepuanu 843 55
ABaHcu 3a ycnyru 5 80
O6wo 848 135
MpednnameHume pasxodume 3a 6b0ewu nepuUodU BKMKOYBAT: 30.06.2009 31.12.2008
BGN 000 BGN 000

3acTpaxoBku 32 32
ABoHameHTH 13 20
[TbTHU TakcK 3 6
O6wo 48 58

Te e Obaat NPU3HATK KaTo TEKYLLUWX pa3xoan Ha Yacth B 3aBUCUMOCT OT Nepuoaa, 3a KOWTO Ce OTHacHT.

Lpyeume e3emaHusi BKNOYBAT:

30.06.2009  31.12.2008
BGN 000 BGN '000

TbproBCKu OTCTBIKM - 110
00 3a Bb3cTaHOBABAHE 2 1
Pasuu 1" 7
O6wo 13 118

TbproBek1Te OTCTBIKM Ca 3a konnyectsa foctaseHu npes 2008 r. ¢ gokymeHTn ot 2009 r.

17. NAPU4HU CPEOCTBA U MAPUYHU EKBUBANEHTHU

30.06.2009  31.12.2008
BGN '000 BGN ‘000

PasnnalyatenHu cMeTku 895 550
lMapuyHu cpeacTsa B kaca 44 32
O6wo 939 582

Hanuunnte napuyHu cpedcmea ca no pasnnalyatenHu cMeTku Ha apyxectsoTo B B u baxka [1CK.
[NapuyHume cpedcmea ca pasnpeneneHu:

e Bneea—3870 x. nB. (31.12.2008 r.; 185 x.11B.);

e BbBBanyta- 69 x.8.(31.12.2008 r: 397 x.nB.).

[NapuyHume cpedcmea BbB BanyTa ca B LiATCKM JONaph 1 €BPO.
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18. KAMUTAI U PE3EPBU

30.06.2009 31.12.2008
BGN ‘000 BGN ‘000

OcHOBEH aKLMOHepeH kanuTan 1004 1004

3aKoHOBM pe3epau 446 446

[peoueHbYeH peseps 6 297 6 297

HaTpynaHu neyantu oT npeax. roguHu 39 759 40 046

HeTHa nevanba / 3aryba 3a roguHata 1204 (287)

Oowo 43 710 47 506
OcHoeeH kanuman

Kbm 31.03.2009 r. peructpupaHnsT akumoHepeH kanutan Ha Opwin Tarapud” ALl Bb3nu3a Ha 1,004 x.ne.,
pasnpeneneH B 1 003 904 061KHOBEHW NOUMEHHM aKLK C MPABO Ha rnac ¢ HOMUHAMHA CTOMHOCT Ha akuust 1 ..

3akoHosume pesepsu ca hopmupaHu OT pasnpegeneHne Ha nevanbarta v BKMKYBAT M3LANO pasnpeneneHi
cymu 3a dooHz “Pesepsen” (1.2.17).

lpeoyeHbYHUAM pe3eps e topMmpaH Ha 6a3a u3sbplueHuTe kbM 31.12.2000 r. n 31.12.2005 r. npeoueHku
CbC CbAEMCTBMETO HA HE3aBMCUMW MWLEH3MPaHM OueHWTenn. TOW CbAbpka MONOXMTENHATA pasnuka Mexay
WHbnmpaHata 6anaHcoBa/fanaHcoBaTa CTOMHOCT Ha ObATOTPaHWTE MaTepuanHu akTMBW W HOBATa WM CTOMHOCT,
onpegeneHa ot ouenutenute kbM 31.12.2000 r., u pecn. kbm 31.12.2005 r. Toit e npeacTaBeH HETHO OT edhekTa Ha

OTCPOYEHUTE OaHbLMW.

HampynaHu nevyan6u
TSXHOTO CbAbpXKaHWe BKIOYBA OCHOBHO: JOMbIIHUTENHM pe3epBu, hopMUpaHU N0 HALMOHANHOTO CYETOBOAHO
3aKOHOAATENCTBO OT Pa3npefeneHneTo Ha peanuavpaHuTe OT APYXECTBOTO Nevanbu B MPeaxofHu nepuoaw,

HepasnpeaeneHu neyantu u echekTuTe OT MHGMALUMOHHUTE NPEN3UNCTIEHMS.

OcHoseH dox0d Ha aKyust 30.06.2009 31.12.2008
BGN 000 BGN 000

CpenHo-npeterneH 6poit akuum 1003 904 1003 904
HetHa neyan6a 3a roguHarta (BGN'000) 1204 (287)
OcHoBeH poxop Ha akuus (BGN) 1.20 -

32



JOPU TATAPUH” ALl
MPUNOXEHNA KbM MEXOWHEH ®MHAHCOB OTYET 3A BTOPO TPUMECEYME HA 2009 roguHa

19. NACUBW N0 OTCPOYEHU NAHBLN

8peMeHHa HaHbk
pasnuka 10%

31.12.2008 31.12.2008
BGN ‘000 BGN ‘000

Ymomu, mawuHu u 0bopydsaHe 15 897 (1589)
[pyeu nacugu 56 (6)
O6uw,0 nacueu no omcpoyeHU OaHbUU 15953 (1 595)
OTcpoyeH AaHbk Harpagau U oCUrypoBKm (120) 12
Obe3ueHka Ha M3 (1045) 105
ObesLieHka Ha B3eMaHNs (215) 22
HauncneHns 3a HenonasaHy OTMYCKW OT NepcoHana (444) 44
[lbnrocpoyHn 3aabIKeHs Ha NepcoHana npu (565) 56
NEHCUOHMPaHe

OTnncaHy akTUBW NoA CTOAHOCTEH npar (10) 1
O6w,0 akmueu no omcpo4eHu 0aHbYU (2 399) 240
HeTHo canpo Ha OTCPOYeHU AaHbLM BBbPXY 13 554 (1 355)

nevanbara (nacuemu)

20. SAABINKEHUA KbM NEPCOHAINA NMPU NEHCUOHUPAHE

3agbIrkeHMsaTa KbM MepcoHana BKIOYBAT CerallHaTa CTOWHOCT Ha 3adbiKEHMETO HA APYXEeCTBOTO 3a
n3nnawjaHe Ha obe3WeTeHUss Ha HaeTust mepcoHan kbM 31.12.2008 r. npu HacTbnBaHe Ha MEHCMOHHA Bb3pacT.
CvrnacHo pasnopenbute Ha Kogekca Ha Tpyda. Ha 6asa Ha w3roTBeHust OT akTioepa goknag kbm 31.12.2008 r. e
onpefeneHo 3aabimkeHne B pa3mep Ha 565 X.J1B., KOETO € BKMIOYEHO M B HACTOALLMS OTHET.

3a onpeaensHe Ha Tean 3agbrokeHust kbM 31.12.2008 r. [IpyxecTBOTO Ha3HauM akTepcka OLeHka, Kato

nonsea ycnyrute Ha CepTI/ICbI/ILl'VIpaH aKTHoep. Pe3yJ'ITaTVITe OT OUEeHKaTa Llie Ovoar 0Tpa3eHn B roguHMA (*)MHaHCOB

oTuer.
2008 a.
BGN
CeralliHa CTOIHOCT Ha 3abMKEHNSTa Ha 1 HyapK 472
3aabnKeHne npusHaTo B 6anakca Ha 1 siHyapy 412
Pasxon 3a nepvoga 106
lMnawaxus npe3 nepuoga (13)
CeraluHa CTOMHOCT Ha 3adbIukeHusTa Ha 31 oekemBpu 565
3aabnKeHne npusHato B Ganakca Ha 31 AekeMBpH 565
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lMpu onpegensHe Ha cerallHaTta CTOMHOCT KbM 31 JeKeMBPY Ca HanNpaBeHN CREeAHNUTE aKTIEPCKU NPEANONOXEHNS:

CMBPTHOCT — no Tabnuyata 3a cmbpTHOCT Ha HCWY, 3a oblyata CMbPTHOCT Ha HaceneHueTo Ha bbnrapus 3a
nepuoga 2005 r. - 2007 r.;

TEMN Ha Teky4ecTBo — Mexay 0 % Ao 8 %, B 3aBucumocT oT neT 060Cco6eHN Bb3pacToBH rpynu;

AMCKOHTOB (paKkTOp - M3Mon3BaHa € Hopma Ha 6a3a eqpeKTMBEH roaunLeH NMXBeH NpoueHT i = 6,2 % (2007 r.:
5,7 %). Tol ce ocHoBaBa Ha AOXOAHOCTTa Ha emucuuTe gbarocpoynute JLK (c 18 roguwen matyputer). Kato
ce MMa B npeadswa, Ye CPedHUST CpPoK A0 NMEeHCWOHUpaHe e no-gbibr oT 10 roguHW, OUCKOHTOBA HOpMa €
onpegeneHa Ype3 ekcTpanonawus.

NPeanonoxeHneTo 3a 6bAeLOTo H1BO Ha paboTHUTE 3annaTi ce 6asnpa Ha NpegocTaBeHaTa MHGopMaLms OT

PBbKOBOACTBOTO HA APYXECTBOTO U € B pa3Mep Ha 4 % roguiueH PBCT CNPAMO NpeaxoaHna OTYETEH nepuos.

21. SAQBINKEHUA NO PUHAHCOB JINUHT

Bkntouennte B 6GanaHca kbm 30.06.2009 r. 3agbrkeHus Mo (PMHAHCOB MW3MHI ca MO AOroBopu 3a

npunaobusaHe Ha aBTOMOOMNN, rasokapu v Aee wWwaHu-mawuHy IMG Brausse. Te ca obmkuMMK KakTo cneaga

Cpok 30.06.2009 31.12.2008

BGN '000 BGN '000
Jlo egHa rogvHa 270 306
Hap egHa rognHa 1530 1665
Oowo 1800 1971

[bmxumnte B pamkuTe Ha crefpalTe 12 mecela NM3KMHIOBM BHOCKM Ca NpeAcTaBeHW B GanaHca kato

TEKYLLW TbPrOBCKM 3abITKEHMS.

22. AbJITOCPOYHU BAHKOBW 3AEMU

[lpy€eCTBOTO UMa CKIOYEHN [Ba LbIrOCPOYHI GaHKOBN 3aemu:

OwbnrocpoyeH baHkoB 3aeM kbM ACK

[loroBopeH pa3mep Ha kpeaunTa 7,947 x.nB. (4,063 x.eBp0) — ycBoeH Ha 25.03.2005 .
JTuxBeH NpOLEHT: TpumeceyeH EURIBOR +2.95 %
Mapex: 22.03.2012r.
ObesneveHue: MawwmwuHa 3a abnook neyat ATENA

3a 3aKkynyBaHe Ha MaLLMH1 1 06opyaBaHe
Llen Ha kpeguTa: MawwuHa 3a gbnbok nedat ATENA
Cango kbm 30.06.2009 r., B T.u.: 3,642 x.nB. (31.12.2008 r.: 4,304 x.nB.)
[bnrocpoyHa yact 2,318 x.n1B. (31.12.2008r.: 2,980 x.n8.)
KpaTkocpoyHa vacT 1,324 x.ng. (31.12.2008 r.: 1,324 x.ns.)
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ObnrocpoyeH baHkoB 3aeM kbM MMUB

[loroopeH pa3mep Ha kpeauTa:

YcBosiBaHe: 01.10.2008 r.
25.11.2008 .

JnxseH NpoueHT:

Mapex:

Obe3neyveHue:

Llen Ha kpeauTa:

Cango kbm 30.06.2009 r., B T.u.

[wbnrocpoyHa yact
KpaTkocpoyHa vacT

2,934 x.ng. (1,500 x.eBpo)
1,956 x.n.. (1,000 x.eBpo)
978 x.n.. (500 x.eBpo)

B/ 3a eBpo + 3.41 %
22.09.2011 r. /6 mec. rpatuceH nepuoa — a0 25.04.2009 r./
MawwuHa 3a odhcetos nevat MAN ROLAND R905 -6LV

3a 0bopoTHM cpeacTBa

2,670 x.n.. (31.12.2008 r.: 2,934 x.nB.)
1,551 x.nB. (31.12.2008 r.: 2,123 x.nB.)
1,119 x.n.. (31.12.2008 r.: 811 x.nB.)

23. TbPIFOBCKW 3AABITKEHUA

30.06.2009 31.12.2008

BGN ‘000 BGN ‘000
3agbiKeHns KbM AOCTaBYMLM OT CTpaHaTa 1849 3854
3aabImKEHNS KbM JOCTaBYMLM OT YyxOuHa 1069 1246
3aabImKeHNs Mo (PUHAHCOB NMU3MHT — KPATKOCPOYHA YacT 270 306
KnueHTn no aBaHcK ot yyxbuHa 730 123
KrneHTu no aBaHcm OT CTpaHata 116 1
O6wo 4034 5530

3aabImKkeHnsTa KbM AOCTaBYNLN N KNNEHTU Ca TEKYLLIW.

24, 3ABITMKEHUA 3A OAHBLKU

30.06.2009 31.12.2008
BGN ‘000 BGN ‘000

[aHbLm BbpXy 4OX0AUTE Ha PusnyeckuTe nuua 43 22
[laHbLmM npy M3TOYHKKA U ApYrv AaHbLM - 5
nac 361 286
MAOT

O6wo 404 313

3a0bxeHusima 3a OaHbyu ca TEKYLUM.

[lo pataTa Ha M3roTBsIHE Ha TO3K OTYET B APY)KECTBOTO Ca M3BbPLUEHN PEBU3UN 1 NPOBEPKY, KaKTO CNeaBa:
e 1o A4C, counanHu u 3gpasHu ocuryposku — o 28.02.2007 .
e [TbnHa gaHbyHa pesumans — ao 31.12.2006 r.

e HauwoHaneH ocuryputeneH uHctutyT — 1o 30.06.2006 r.
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25. IPYI'U TEKYLLIX 3AQBITKEHUA

31.03.2009 31.12.2008
BGN ‘000 BGN '000

3aabImKeHNs KbM nepcoHana 508 819
3aabIIKEHNS MO COLMANHOTO OCUTypsiBaHE 166 262
[pyrv Tekywy 3agbmxeHns 206 247
O6wo 880 1328

3adbnxeHust KbM nepcoHana
3aIbKeHNATa KbM NepcoHarna ca TeKyLUyW 1 BKIKYBAT YucTaTa CyMa Ha HeusnnaTeHuTe BbaHarpaxaeHns 3a

M. toHn 2009 r. B pasmep Ha 358 x.nB. (31.12.2008 r.: 458 X.1B.) M 3aObINKEHUS 32 HEU3MTATEHN FOAMLLHM OTNYCKU.

3adbmKeHus KbM coyuanHo ocuaypsieaHe
3agbmkeHnaTa kbM coumanHoTto ocurypsisaHe kbM 30.06.2009 r. ca TekywM W BKKOYBAT HAYUCIIEHM
OCUIyPUTENHW BHOCKM BbPXY paboTHUTE 3annatu 3a M. toHu 2009 r. B pasmep Ha 123 x.n1B. (31.12.2008 r.: 182 x.nB.) u

3aAbXeHUa KbM COLUManHOTO OCUrypAaBaHe 3a HeusnnateHu roauiHn OTnyCKK.

[Opyaume mexywu 3a0bmKeHUs BKOYBAT:

30.06.2009  31.12.2008
BGN ‘000 BGN '000

Pa3syeTv no JOCTaBKM Ha (UNTPOBM KyTWM 148 151
YopbxKk1 no paboTHUTE 3annaty 14 16
3aabImKeHNs 3a Cbyyactus 20 20
YOpBXKKM M0 BLTPELLHN 3aeMU 14 13
Yopbxku ot uneHose Ha C[J 5 5
Hpyru S 42
O6wo 206 247

26. YCNOBHU 3AOBIMKEHUA U AHTAXUMEHTHU

Cb0ebHU u usnbaHuUmenHu dena

JO0puin TarapuH” ALl e uwel no gBe Aena cpewy [ApyxectBa oOT rpynata bynraptabak, no kouto ce
npeTeHamMpa HensnnarteHa LieHa no 4oroBop 3a npogaxba Ha cToku u MaTepuanu: cpewly Wymen BT” ALl — 357 x.11B. u
cpewy ,BuanH BT” All — 371 x.nB. [lenata ca NpuKIIOYMnK ¢ BNe3nu B cuna pelleHus B nonsa Ha ,HOpui Marapud” Al u
ca obpasyBaHW M3NbIHUTENHW dena. BemaHeTo Ha ApyXecTBOTO € NpefsBEHO 3a YAOBNETBOPSBaHe B pamMKuTe Ha

OTKPUTOTO MO OTHOLLEeHWe Ha ,BuanH BT” ALl npon3BoACcTBO Mo MMKBUAALMS.
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HO0pwnin Tarapun” ALl e vuiey no geno u cpeuly ,XackoBo Tabak” All, No KOETO ce NpeTeHaupa HeuannaTeHa
LleHa Mo [O0roBop 3a mpogaxba Ha CToku U MaTtepuanu. LleHata Ha ucka e 282 x.nB. [enoTo e MpUKMoYMno Cbe
Cnoroaba B XacKOBCKM OKPBXKEH CbA, C kosTo ,XackoBo Tabak” Afl npusHasa 6e3ycnosHo gbnra. Ha 15.09.2006 r.
Cocus BT noracu 78 Xx.iB. OT TOBa 3adb/PKeHWe MO curata Ha TPUCTPAHHO CropasyMeHwe, a B MOCMEACTBUE €
HanpaBeHO NpexBallaHe Ha 3aabrkeHuns Ha ,HOpuit Marapud” ALl kbm XackoBo Tabak” ALl 3a 3aKyneHW MaLUnHN U KbM
MOMEHTa 3adbIDKEHMETO Ha ,XackoBo Tabak” Al kbm ,HOpuin larapun” Al Bbanusa Ha 192 x. ne.

CpeLuy Apy*ecTBOTO WMa 3aBeAeHN TPYAOBK Aena C npeTeHUun 3a 0beslLeTeHne 3a He3aKOHHO YBOMHEHME

1N 0TMAHa Ha 3anosefn 3a AUCUMniMHapHoO yBONMHEHWE U NPUCHXAaHE Ha O693U.|,9TGHVIF| 3a ocTaBaHe be3 pa60Ta.

27. COENKN CbC CBBP3AHU NULIA

Mo cmucbna Ha MexgyHapogHute ogutopcku ctangaptv kem 30.06.2009 rog. “lOpwin Marapu” Al He e
CBbP3aHO NULE C HUKOE (DU3NYECKO MMM HOPUAMYECKO NULE, KOETO CaMOCTOATENHO Aa KOHTponvMpa uunv ga okasea
BNWsIHWE BbPXY B3EMAHETO Ha pPeLLeHNUs 1 elHOCTTa Ha JpyxecTBoTo.

Nuuarta, nputexasalyy Hag 5 Ha cTo oT akummte Ha “KOpuit Marapun” ALl kbm 31.03.2009 roa. ca: “bapaHko”
EOOL, rp. Codms, “Komco Tabako” OO[, rp. Mnosaue, AN “Anuany Bbnrapus”, rp. Codmst m “Clairmont Holdings
Limited”, rp. lTapHaka, Kumbp.

“tOpwit larapux ” ALl Hama ckntovenm caenkum npes 2008 roa. ¢ opuaNYeckUTe Nnua, NOCOYEHM B 1.2

28. YNPABNEHUE HA ®UHAHCOBUA PUCK

B xona Ha obuyaiHaTta cn JeNHOCT PYECTBOTO MoXe Aa Gb/e M3NOXKEHO Ha pasnnyHi (IMHAHCOBW PUCKOBE,
Hail-BaXXHUTE OT KOMTO Ca: BanyTeH PUCK, KPEOWUTEH PUCK W NMUKBMAEH pUcK. 3aToBa O6LLOTO ynpaBreHue Ha pucka e
(hoKyCMpaHO BbPXY NPOrHO3WpaHe Ha pesynTaTuTe OT onpeaeneHn obnacTi Ha (MHaHCOBKTE Nasapu 3a NocTUraHe Ha
MUHUMU3MPAHE Ha MOTEHUMANHUTE OTpULATENHN edekTh, KouTo Buxa MOrmM [a ce OTpasaT BbpXy (DMHAHCOBUTE
pesynTati. GUHAHCOBUTE PUCKOBE TEKYLIO C& WAEHTU(MLMPAT, U3MepBaT M HabniogaBaT ¢ NMOMOLLTA HA Pa3nuyHU
KOHTPOIIHW MexaHu3MK, 3a Aa Ce OMPEedenaT afeKkBaTHW LEHW Ha YCryruTe, NpefocTaBsHU OT APYXeCTBOTO, Aa ce
OLIEHSIT afekBaTHO (hopMUTE Ha MOLObPXaHe Ha CBOOOAHUTE NMUKBUOHW CPeacTea, 63 Aa ce Jornycka HeonpasdaHa
KOHLIEHTpaLMS Ha AafieH PUCK.

YNpaBneHneTo Ha pucka B [PYXECTBOTO CE OCbLUECTBSABA TEKyWO OT OTAeN “OUHAHCOB aHanmM3” CbrhacHo
nonuTiKaTa, onpeaeneHa ot CbBET Ha AMPEKTOPUTE, KOWTO € pa3paboTuri OCHOBHUTE MPUHUMMKM Ha OB6LLOTO
ynpaBneHne Ha (UHAHCOBWS puck, Ha OasaTa Ha KOMTO ca pa3paboTeHN KOHKPETHWUTE (MMCMeHW) mpoueaypu 3a
ynpaBneHne Ha OTAEnHWUTE CrieUMdUYHN PUCKOBE, KaTo BamyTeH, LEHOBM, NNUXBEH, KPEAUTEH W NUKBULEH, Npw
W3NON3BaHETO Ha HeAepUBATUBHI UHCTPYMEHTH.

Mo-pony ca onucaHu pasniYHIUTE BIUOOBE PUCKOBE, HA KOWTO € M3MOXEHO [PYXKECTBOTO MpU OCbLUECTBABAHE

Ha TbProBCKWUTE My OMepaLyu, KakTo 1 Bb3NpUETUSIT NOAXOA NPK YNpaBeHNeTo Ha Te3n PUCKOBE.
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BanymeH puck

[OpyxecTBOTO M3BbPLWBA CBOSTA [ENMHOCT MpU akTMBeH OOMEeH C YyxaecTpaHHW [OCTaBYMLM, HO
pasnnallaHuaTa ¢ TaX Ce W3BbpLUBAT NpeanMHO B eBpo. B eBpo ca n goroeopeHute 6aHkoBu 3aemu. lMopagwm ToBa
BamnyTHUS PUCK, HA KOWTO e W3NOoXeHO [lpykecTBOTO € caMO OT Kypca, Mo KOWTO KynyBa BaryTa 3a MpeacToswuTte

nnawlaHunA.

LleHosu puck

LleHnTe Ha OCHOBHaTa YacT OT roToBaTa NPOAYKLMS Ha OPYXECTBOTO Ca KOMMOHEHT Ha MPOJaXHUTE LieHN Ha
LUurapuTe 3a BbTPELUeH nasap, KOMTO ce OnpedensT ¢ nocTaHoBreHne Ha MuHnucTepckus CbeeT. B T03n cmuchbn 1o e
N3MOXeH Ha cneuundnyeH KOCBEH LIEHOBM PUCK, HA KOWTO NPSIKO HE MOXe Aa Brnusie.lo-Ckopo ApYyKecTBOTO € M3MOXKEHO
Ha PWCK OT HeraTMBHU NPOMEHU B LIEHUTE Ha BHOCHWUTE OCHOBHM MaTepuani — hunameHT, XapTun U KapTOHM, KOWUTO ca
00€KT Ha TbProBMs Ha CBETOBHW CTOKOBM Masapu.

3a fa ynpaBnsBa LEHOBUS PUCK APYXECTBOTO TEKYLLO CMeAW CbCTOSHUETO M JUHaMWKaTa Ha CBETOBHUTE

CTOKOBW na3apu 3a ed)eKTVIBHO nnaHnpaHe Ha JOCTaBKUTE U ONTUMU3NPAHE KONTMYECTBATa Ha MaTtepuanHnTe ci 3anacu.

KpedumeH puck

Mpu ocblLeCcTBABAHE Ha CBOSITA JEMHOCT [PYXECTBOTO € M3MOXEHO Ha KpeauTeH PUCK, KOWTO e CBbp3aH C
pUCKa HSKOM OT KOHTpareHTUTe My fa He 6bae B CbCTOSHWE Aa M3MBITHW U3LAMO W B 06U4aiHO NpeaBuaeHUTE CPOKOBE
3a[bIDKEHUSITa CU KbM Hero.

®UHAHCOBUTE aKTUBM Ha [PYXECTBOTO Ca KOHLEHTPUPaHW B ABE rpynu: MapuyHW CPeAcTBa U B3eMaHus OT
KNWEHTH.

MMapuynnTe cpefcTsa B [APYXECTBOTO W pasnnaliarternHute onepauuv ca pasnpefeneHu B MbpBOKNACHM
Tbproscku 6anku (MG, banka [ICK) ¢ Bucoka penyTaumus u ctabunHa NUKBUGHOCT, KOETO OrpaHnyaBa pucka OTHOCHO

napu4yHUTE CPEACTBA U NAPUYHNTE EKBUBATIEHTU.

Opuin Marapud” ALl uma nonuTuka 4a Npodasa ¢ 0TCpoYeHu nnawjaHns. CvbupaemocTTa 1 KOHUEHTpaumsTa
Ha B3eMaHWsTa Ce Cneau TEKYLLO, CbrnacHO yCTaHOBEHaTa NOMUTUKA Ha OPYKECTBOTO. 3a LenTa exegHeBHO ce npasu
nperneg oT (WMHAHCOBO-CYETOBOAHUS OTAEN Ha OTKPUTUTE NO3ULMM MO KMWEHTM, KAKTO M NOMyYeHUTE NOCTLIEHMS,
KaTo Ce U3BbPLUBA aHanW3 Ha HennaTeHnTe CyMM 1 CbCTOSHUMETO Ha KNMEHTUTE. 3a fa KOHTpoMpa pucka ApyXeCTBOTO
cneam 3a He3abaBHO NnaljaHe Ha HOBOBB3HUKHANNTE 3af4bIDKEHUS, @ HAaTPyNaHUTe cTapy 3adbiKeHUs ce noracssar

no nHauBmnayanHu cnopasymMmeHna ¢ AnbxHULUTE.

TluksudeH puck

NIKBMOHWAT PUCK Ce M3pa3saBa B HEraTMBHaTa CUTYyaLust APYXeCTBOTO fa He Obae B CbCTOsHME A NOCpeLyHe
©e3yCrnoBHO BCUYKM CBOW 3abIMKEHUS CbITNIACHO TEXHUS Nafex.

To npoBexaa KOHCepBaTMBHA MOMNUTKKA MO YNpaBeHWe Ha NMUKBUOHOCTTA, Ype3 KOSTO MOCTOSIHHO Noaabpka
ONTUManeH NUKBWAEH 3anac Napu4HW CpeacTea W Aobpa CnocobHOCT 3a hMHAHCKMPaHe Ha CTomaHckaTa Cu LeiHOCT.

[pyecTBOTO reHepupa 1 pasnosnara ¢ JOCTaTbYHO CoBCTBEHN 06OPOTHN cpeacTBa. [puBneYeHUTe KpeaUTHN PecypeH
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3a npugobuBaHe Ha HOBO TEXHOMOMYHO 06OPYABaHE Ca CTPOTO NMNaHWpaHK, Taka Ye fa He 3acTpallaBaT NIMKBUAHOCTTA
Ha (oupmaTa BbB BCUUKMTE W aCneKTU.

Tekylo MaTypuTeTbT W CBOEBPEMEHHOTO OCbLIECTBSBAHE Ha MnaljaHusTa ce Creau OT (PMHAHCOBO-
CYETOBOAHMS OTZeN, KaTo Ce Noaabpka eXeaHeBHa MHGOPMALMS 3a HANMYHATE MapUYHU CPEACTBA W NPEeACTOosLLMTe
nnatyaHus.

[pyxecTBOTO ynpaBnsiBa NUKBMOHOCTTA Ha aKTUBUTE W NacuBUTe CU Ype3 3aabNboYeH aHanus Ha CTPyKTypaTa

1N ANHaMKnKaTa UM 1 NPOrHo3npaHe Ha 6'bﬂ,el.l.{VITe BXOOALM 1 N3XOAALLN NapUYHK NOTOLN.

Puck Ha 1UXx80HOCHU napu4yHu nomouyu

[lpyecTBOTO HAMa CbLLECTBEHY MO pasMep NIMXBOHOCHM aKTVBY, 3aTOBA NPUXOAMTE U ONepaTUBHUTE Napu4HK
MoTOLM Ca HE3aBUCUMU OT NMPOMEHIUTE B NasapHUTE NINXBEHU paBHULA. CbLUEBPEMEHHO APYXECTBOTO € WU3MOXEHO Ha
NMXBEH PUCK, Tbi KAaTO NOM3Ba [bNTOCPOUHM U KPATKOCPOYHM 3aeMu 3a (hHAHCMPaHe Ha CTOMaHckaTta cu AeNHOCT.
Mopaan TOBa TeKylWo Ce HabnogasaT NPOMEHUTE B NIMXBEHWTE PaBHULLA M CE TbPCHAT MbTULA 32 CBOEBPEMEHHO

npeaorosapaHe npu HeraTMBHU TeHOEHLUMN.

Cnpaeednueu cmotiHocmu

CnpaBeanmBaTa CTOAHOCT Halt-06LL0 NpefCTaBnsiBa Cymata, 3a KOsTO eauH akTue Moxe Aa 6bae pasveHeH
WM edHo 3agbikeHne fa GbAe W3NnMaTeHo NMpyu HOPManHW YCMOBMS HA chenkata Mexay He3aBWUCUMM, XKemnaewy u
WHGOPMUPAHM  KOHTpareHTW. [onuTkaTa Ha [PYXECTBOTO e [Ja OMoBecTsBa BbB (PMHAHCOBUTE CH  OTYETH
cnpaBefiMBaTa CTOMHOCT Ha (PUHAHCOBWTE aKTUBM W NACWBH, Hail-Beye 3a KOWTO CLLUECTBYBAT KOTUPOBKM Ha MasapHu
LieHN.

CnpaBegnmMBaTa CTOMHOCT Ha (PMHAHCOBUTE WHCTPYMEHTW, KOWTO He Ce TbpryBaT Ha aKTWBHW nasapu ce
onpegenst Ype3 OLUEHbYHM METOaM, KOMTO ce BasupaT Ha pasfiMyHW OLEHBYHW TEXHWKM W MPEArnoNioXeHWs Ha
PBHKOBOACTBOTO, HanpaBeHW Ha 6a3a nasapHUTE YCroBMs KbM AaTaTa Ha 6anaHca.

KoHuenuusita 3a cnpaBegnMBaTa CTOMHOCT Mpednonara peanuanpaHe Ha (DUHAHCOBW WHCTPYMEHTM 4pes3
npogax6a. B noBeyeto cnyyau, obaye, 0cOOGEHO MO OTHOLLEHNE HA THPrOBCKITE B3EMAHUS 1 3abIKEHUS], KpEANTUTE U
[ENno3nNTUTe, [PYKECTBOTO OYakBa fAa peanusnpa Tean (PUHAHCOBM aKTMBM M Ype3 TSXHOTO LAMOCTHO 0BpaTHO
n3nnavaHe UK pecn. noracsisaHe BbB BpeMeTo. 3aToBa Te ce NpeaCTaBsT No TXxHaTa aMopTU3vpyemMa CTOMHOCT.

Cbluo Taka ronsMaTa 4YacT OT (OUHAHCOBMTE aKTUBM UM MacvBM Ca UMW KPATKOCPOYHM MO CBOSITA CHLUHOCT
(TbproBCKM B3eMaHUsi W 3afbIHKEHUS, KPATKOCPOUHW 3aemMi) , UnM ca OTpaseHu B GanmaHca no masapHa CTOWMHOCT
(NpepocTaBeHn GaHKOBM [ENO3WTU, UHBECTULMM B LIEHHU KHIKA) W MOpagW TOBA TsXHaTa CrpaBefiMBa CTOMHOCT e
NpubnuauTenHo paeHa Ha GanaHcoBaTa UM CTOMHOCT. W3KkMio4YeHMe OT TOBa NPaBKNO Ca WHBECTULMUTE B AbLIEPHU U
acouuupanu (1 B ApYrM ApYXecTBa MpY ManuWHCTBEHO yyacTue), 3a KOWUTO HsiMa nasap W OBeKTUBHM YCroBWS 3a
onpefensiHe No AOCTOBEPEH HAYMH Ha TsIXHATa CpaBeAnBa CTOMHOCT, MOPaau KOeTo Te ca NPeACcTaBeHu Mo LieHa Ha
npuaobveaHe (ce6ecTonHoCT).

Mpu ABArOCPOYHUTE MPUBMEYEHN 3aeMu NpuUbRM3UTENHATa OLEHKa Ha ChpaBeAn1BaTa UM CTOMHOCT 4pe3
[VCKOHTUPAHETO Ha TexHUTe GbaeLy napuyHK noToum Ha 6asa ycpeaHeHW nasapHn NNXBEHM NMPOLIEHTM KbM [aTaTa Ha

DanaHca.
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[loKONKOTO BCE Ole He CbLUECTBYBa AOCTaTbYHO pa3paboTeH Masap, CbC CTABUMHOCT M NUKBMAHOCT 3a
NOKYMKK W NMpoaax6u Ha HAKOM (hMHAHCOBW aKTUBM M NAcvBW, NMOpaayM KOETO 3a TAX HAMa AOCTaTbYHO M HAAEXOHM
KOTMPOBKA Ha NasapHW LieHW. PBKOBOACTBOTO Ha APYXECTBOTO CYMTa, Ye MpW ChbLUECTByBaLMTe 06CTOSATENCTBA
npeAcTaBeHnTe B GanaHca OLEHKM Ha (hMHAHCOBUTE aKTWBW W MACMBM Ca Bb3MOXHO Hai-HafeXaHW, ageksaTHW w

[OCTOBEPHM 3a LiennTe Ha (hiHaHcoBaTa OTYETHOCT.

29. CbBUTUA CNEO OATATA HA BAJIAHCA
He ca HacTbnunu cubutug, cneq fatara Ha banatca, kouto buxa u3ncKksanu OnoBecTsiBaHe B

HaCTOALLNA (*)VIHaHCOB OTHET WNK B NPUITOKEHNATA KbM HETO.

MpunoxeHusma Ha cmpaHuyu om 7 8o 40 ca HepasdenHa Yyacm om ¢huHaHcogUs omyem.

[naeeH cuemogodumern (cbcmasumen): M3nbnHuTeneH aupekTop:

(Kpacumupa Ctoesa) (VBaH WapnaHoxves)
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