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[TpunoxeHns KbM KOHCOMUAUPAHUS (PUHAHCOB OTYET 5-24



3bPHEHU XPAHU B'BJITAPUSA - DAPUH A/l

KOHCOJIMAUPAH BAJIAHC

kbM 30 ronu 2000r.

(BcHYKM cyMH ca TIOCOYCHU B XUJISIIU JICBA) KbMm 30.06 Kbm 31.12

Hpna. 2009r. 2008 r.

AKTHUBHA

JAbArorpaitHu akTuBU

VIMoTH, MalllniHU ¥ CHOPBIKEHHS 5 22 991 24 355

[IpenocraBeHu 3aemMu 7 14 145 7109

WNuBecTuimu B acoriuupany mpenpusiTus 6 20 727

Pemyranus 1236 1236

Hpyru 25 190
38417 33617

Kparkocpounn aktusmn

MarepuanHu 3amacu 8 1383 2900

THProBcku M IPyru B3eMaHUS 9 10 163 10 226

[IpenocraBenu 3aemu 7 1202 5 468

[Tapuynu cpencTBa M eKBUBAICHTH 10 413 439
13161 19033

OO0 aKTHBU 51578 52 650

KAIIUTAJ

Kanuran n pesepeu Ha cOOCTBEeHHIIUTE

OcHOBEH KamuTal 11 4739 4739

Peszepsu 12 12 323 12 355

Hepasnpenenena neuanba 12 2434 2710
19 496 19 804

MAJIHUHCTBEHO YYACTHUE 1052 1026

MMACHUBHA

ABArocpoYH NacuBHU

3aemu 14 12 520 13 056

OtcpoyeHHU JaHbYHU MMACUBU 13 436 492

dunaHcHpaHe 15 279 295

Hpyru 361
13 235 14 204

Kparkocpounu nacusu

THProBeKH U APYTH 3aIbIKEHUS 16 2998 1612

3aemu 14 14 726 15652

Texkyim TaHbYHU 3abJIKCHUS 42 248

duHaHCcHpaHE 15 29 104
17 795 17 616

OO0 nacuBu 31030 31 820

OO01110 COOCTBEH KANIUTAJ, NACHBH H

MAJIIIUHCTBEHO y4acTHe 51578 52 650

Konconmaupanust puHaHCOB oTueT Ha cTpaHuny 1-4 e moamucaH oT:

Becenun bakbpaxues Xpucro Yupakos Munen Henkos
W3n. Iupextop W3n. lupexrop CocraButen

[Mpunoxenusita ot 1 1o 24 ca Hepas/ieNHa YacT OT HACTOSIINS KOHCOMUIUpaH (PUHAHCOB OTYET. -1-



3bPHEHU XPAHU B'BJITAPUSA - DAPUH A/l

KOHCOJUJIUPAH OTYET 3A JOXOJUTE
3a mepuojaa, npukaousam Ha 30 ronu 2009r.

(BCHUKM CyMH ca TOCOYCHHU B XUJISI/IU JICBA)

[Tpuxoau ot mpogaxou

OTtyeTHa CTOWHOCT Ha POJAXOUTE

bpyrHa neuyanta

Paszxonu 3a mpomaxou
AJIMHHUCTPAaTUBHH Pa3Xxoau

Hpyru npuxoau
ITeyanda ot geiiHoCTTA

duHaHCOBU pa3xo/u (HETO)

Js71 0T meyaadaTa Ha aCOUMPAHUTE

npeanpuATHs

IMeyan6a npeau 1aHbUKM

Jlanb1iu

Herna neuanoa
Pasnpenenena no cieHus HAYMH

HpI/ITe)KaTe.TII/I HA COOCTBEH KAIMTAJI

MaJuuHCTBEHO yYacThe

Ipu.

17

18

21

22

Ilepuon, npukiaouBai Ha

30 roun
2009r. 2008 r.
8428 22 648
(6 318) (20 477)

2110

(2574) (1715)
(93) (255)
191 62
(366) 263
84 (903)
- 85
(282) (555)
(21) (66)
(303) (621)
(299) (430)
4 (191)

Konconuaupanust ¢puHAHCOB OTUET Ha cTpaHuIy 1-4 € momcan oT:

Becenun bakbpknes
W3n. lupextop

Xpucro Yupakos

W3n. lupexrop

Munen HenkoB
CecraBuren

[Mpunoxenusita ot 1 1o 24 ca Hepas/ieNHa YacT OT HACTOSIINS KOHCOMUIUpaH (PUHAHCOB OTYET.



3bPHEHU XPAHU B'BJITAPUSA - DAPUH A/l

KOHCOJIMJAUPAH OTYET 3A IPOMEHUTE B COBCTBEHUSA KAITUTAJI
3a mepuojaa, npukaousam Ha 30 ronu 2009r.

(BCMYKM CYMU ca NOCOYEHM B XUNSaM NieBa)

OcHoBen IIpeome- 3axkono- JIpyrm  Hepa3- Maauun- OO0mo
KanuTajl HbYeH BHU pe3epBH  mpene- CTBEHO
pe3epB  pe3epBH JIeHa yuyacrue
nevyaJjda

Caano kbM 1 siHyapu
2008 r. 4739 15157 84 394 1297 1 037 22708
[eyanba 3a roguHaTa - - (430) (191) (621)
YBenuueHnue Ha
KanuTasia - - - - - - -
JuBugenTu - - - - - - -
[Ipeouenka Ha JIMA - - - - - - -
PesepBu - - 133 - (133) - -
[Ipomenu B oTcpoueHn
JIaHBITN - - - - 5 - 5
[IpeonienbueH pe3epB HA -
ornucanu UMC - (42 - 42 - -
Jlpyru u3sMeHeHus - (43 - (718) - (761
Caano ksMm 30 roHH
2008 r. 4739 15072 217 394 63 846 21331
Canno kbMm 1 siHyapu
2009. 4739 11744 217 394 2710 1026 20830
[Neuyanba 3a roguHata - - - - (299) 4  (303)
[Ipomenu B pe3ynrar Ha
Ou3HeC KOMOWHAITUU - - - - - 30 30
JuBuaentu - - - - - - -
[Ipeonenka Ha IMA - - - - - - -
PesepBu - - - 55 (55) - -
[Ipomenu B oTcpoueHH
JTaHBIU - - - - - - -
[IpeoueHbueH pe3epB HA
ornucanu UMC - (87) - - 78 - (9)
Caapno kM 30 10HH
2009r. 4739 11657 217 449 2434 1052 20548

Konconuaupanusar ¢puHAHCOB OTYET Ha cTpaHuly 1-4 e moanucad oT:

Becenun bakbpaxues Xpucro Uupaxkos Munen Henkos

W3n. lupextop N3n. lupexrop CocraBuTen
Ipunoxenusta oT 1 10 24 ca HepasaeaHa YacT OT HACTOSIIMS KOHCOIHIUPAH (PHHAHCOB OTYET. -3-



3bPHEHU XPAHU B'BJITAPUSA - DAPUH A/l

KOHCOJIMAUPAH OTYET 3A TAPUYHMUTE ITOTOIIN
3a nmepuoaa, npukaousam Ha 30 rouu 2009r.

(BCHYKH CyMH Ca ITOCOYCHU B XUJIS/IN JICBA) Mpu. Iepuon,
NMPUKJIIOYBAIL HA
30 1onun
2008 r.
IMapuyeH MOTOK OT OCHOBHA J€iiHOCT
[Moctemuienwst / (MamaHus) OT OCHOBHA JCHHOCT 1624 (379)
[Tnarenu /monydeHu JTUXBU (418) (537)
[Tnarenn nanbon 1814 (288)
HeTeHn mapuyeH moToK 0T OCHOBHA JIEiiHOCT 3020 (1 204)

ITapyyeH MOTOK OT HHBECTULIMOHHA IEHHOCT

[TocThruieHust OT GUHAHCOB JIN3UHT - 233
[IpenocraBenu 3aemMu (4 464) (4 686)
W3nnarenn npeaocTaBeHu 3aeMu 2427 2414
[Tomy4yeHu muxBH 721 114
[Toxynka Ha aparoTpaiinu aktusu (J1A) (288) (165)
[MocThIuteHust OT MpoaXx0da Ha ABJITOTpaitHu akTuBH (JA) 115 310
[Tony4yeHu TUBHICHTH 8 -
HereH napuyeH NOTOK OT HHBECTHIHOHHA J€iHOCT (1481) (1 780)
ITapu4yeHn moTok oT pHAHCOBA AEHHOCT

Hernu nocrbienus /(mamanus) ot/mo 3aeMu (1 360) 3003
[Tnamanus Mo TU3UHTOBH JJOTOBOPH (126) (529)
JIpyru nmocThiuieHus/Iiananms (1) -
HeTteH napuyeH noTok oT (PpMHAHCOBA JICHHOCT (1487) 2474
KypcoBu pazankn - -
H3MeHeHne HA MAPUYHUTE CPEICTBA H EKBUBAJIEHTH 52 (510)
IMapuyHu cpeacTBAa M EKBUBAJEHTH B HAYAJIOTO Ha

nepuoaa 361 1010
IMapuynm cpeacTBa H eKBHBAJICHTH B Kpasi HA Mepuoaa 10 413 500

Konconmaupanust puHaHCOB oTueT Ha cTpanuny 1-4 e moamucaH oT:

Becenun bakbpkueB  Xpucto Uupakos Munen HenkoB
N3n. lupextop N3zn. Qupektop CobcTaBuTen

[Mpunoxenusita ot 1 1o 24 ca Hepas/ieNHa YacT OT HACTOSIINS KOHCOMUIUpaH (PUHAHCOB OTYET. -4 -



3bPHEHU XPAHU B'BJITAPUSA - DAPUH A/l

HHPUJIOKEHUA KbBM

MEKIUHEH
KOHCOJIMAUPAHUSA PUHAHCOB OTUET

KBM 30.06.2009r.

[Mpunoxenusita ot 1 1o 24 ca Hepas/ieNHa YacT OT HACTOSIINS KOHCOMUIUpaH (PUHAHCOB OTYET.



3bPHEHU XPAHU BBJITAPUSA - DAPUH A/l
IMPUJIOKEHUA KbM MEXKXKIUWHEH KOHCOJIUIAUPAHUA PUHAHCOB OTYHET
30.06.2009 r.

Pe3oMe Ha neiiHocTTAa

®apun A/l (IpyxecTBOTO) € aKIIMOHEPHO APY)KECTBO, YHUBEPCAJICH IIPABONPHEMHUK Ha
npeoOpazyBamoTo ce apyxectBo ,,Papunr’ OO/I, koeTo ce mpekpaTsiBa 0e3 TUKBUAAIMS Ype3
npeoOpa3yBaHe Ha APYKECTBO C OTPAaHUYEHA OTTOBOPHOCT B aKI[MOHEPHO JPY>KECTBO.
[pyxkecTBOTO € ¢ €THOCTENIEHHA CUCTEMA Ha YIIPABICHUE ChC TPUUICHEH ChBET HA JUPEKTOPUTE U
nBama Mznenautennu Jupexropu. I'pynara e cbe cbebHa peructpauus B Penmyonuka bbarapus.
Cenanumero Ha ['pynaTa, KOE€TO € U MACTO Ha CTOIIAHCKa JAeHHOoCT, € B PeryOnuka bearapust cee
CJIEHUS aJipec:

rp. Jo6puu

O6muuHa J{oopuy

yi1. “boitdo OrusiHOB” 6

OcHoBHata aeiiHocT Ha @apun A/l u HeroBute IbliepHH Apyx)ecTBa (['pymnara) € TBproBus cbe
3BbPHEHU KYJITYPH, TOPOBE, IPENapaTy 3a PACTUTEIHA 3aIUTa 33 CEJICKOTO CTOIAHCTBO, CEMEHA U
rOpUBa, IbPBONpPEPaOOTBAaHE, KAKTO M MMPOU3BOICTBO U MPOak0a Ha eJIEKTPHUYECKa EHEPTHsl OT
BB300HOBIEMH U3TOYHUIIH.

CpeaHocnuchyHUAT cheTaB Ha ciayxurenute kKbM 30 rorn 2009 1. € 92 nymum (2008-262 nymim).
2 C4eTOBO/IHA NMOJUTHKA

[To-momy e omricana C4eTOBOIHATA TOTUTHKA, MPUIIOKEHA MTPU U3TOTBSIHETO HA KOHCOIUAUPAHUS
¢unancoB otuet. [lonmuTrkaTa e Ona mocaeI0BaTeTHO MPUIaraHa 3a BCHUKHY TPEJICTaBSHH TOMHH,
OCBEH aKO U3PUYHO HE € YIIOMEHATO JPYTO.

2.1 ba3a 3a U3roTBsiHe HA KOHCOJIUANPAHUsI (PUHAHCOB OTYET

Hacrosmusat koHCOMuaupan (HHAHCOB OTYET € U3TOTBEH B ChOTBETCTBHE C M3MCKBAHMSITA HA
MeskaynapoauuTe ctanaaptu 3a ¢punancou oruetn (MCDO), kakTo ca 000peHn OT
EBponeiickus cpto3 1 MCDO uznaaenu or Komurera 1o mexayHapoIHU CYETOBOJIHU CTaHIAPTH
(KMCCQC).

KOHCOHI/II[I/IpaHI/ISIT (1)I/IHaHCOB OTUYCT € U3IOTBCH IIPpHU ClIa3BaHC IIPHUHIHIIA HA UCTOpHUYICCKATA 1ICHA,
KOHWTO ce OrpaHrN4YaBa B CIIYUYAaWTC HAa U3BBPIICHA IIPCOICHKA Ha 3€EMHU U CI'paJiu.

WsroresHero Ha ¢QuHancoBuTe oTdyetn B chorBeTcTBHE ¢ MC®DO wu3uckBa ymorpedara Ha
CYETOBOJIHM MPUOIM3UTENHU OlleHKH. KoraTo e mpuiarano cueToBoJHATa MOIUTHKA Ha ['pynara,
PBHKOBOJICTBOTO C€ € OCHOBaBaJl0 Ha cOOCTBEHaTa CH IpelleHKa. EnemeHTHTE Ha (pMHAHCOBUTE
OTYETH, YNETO MPEACTABSIHE BKJIIOYBA M0-BUCOKA CTEMEH Ha MpeleHKa UM CyOEeKTUBHOCT, KaKTO U
TE€3U €JIEMEHTH, 3a KOWUTO MPEIAIOJIOKEHUATA U OICHKUTE MMAaT 3HAUYMTENIHO BIIMSIHUE BBPXY
(buHaHCOBHUTE OTUETH KaTO 151710, ca OTAEIHO onoBecTeHu B [Ipunoxenue 4.

[Mpunoxenusita ot 1 1o 24 ca Hepas/ieNHa YacT OT HACTOSIINS KOHCOMUIUpaH (PUHAHCOB OTYET. -6-



3bPHEHU XPAHU BBJITAPUSA - DAPUH A/l
IMPUJIOKEHUA KbM MEXKXKIUWHEH KOHCOJIUIAUPAHUA PUHAHCOB OTYHET
30.06.2009 r.

C4eToBOIHA MOJIUTHKA (MIPOIBJIKEHHE)

2.2 Koucoauganus

(@) Avwepnu npeonpusmus

JIbIIepHUTE NPEANPUSATHSI Ca BCUHYKH TPEANPUATHS (BKIIOYUTEIHO TPEANPUATHS ChC CIICIIHATHO
npenHa3HaueHue), B KOUTO [ pyrnara mpuTexansa moBeye OT MOJIOBUHA OT aKI[MUTE C IPABO Ha IJiac,
U BBPXY YMATO AEHHOCT MOKE /1a yIpakHsaBa KOHTpoul. [Ipu onpenensHe koHTposa Ha ['pynaTa
BBPXY APYTH NPEIIPUATHUS € B3ETO NPEBU]] HATMYUETO U eeKTa OT MOTEHI[MAIHY [TpaBa Ha IJac,
KOUTO C€ YIpa)KHABAT KbM HACTOSIMS MOMEHT WM €a B IIPOLIEC HA IPEXBBPIISHE.

JbiiepHuTe qpyKecTBa ca KOHCOIUAUPAHU OT 1aTaTa, Ha KOSATO e(peKTHUBHO € 3all04Hajo
VIpaXHSIBaHETO HA KOHTPoJI. KoHCOMMmanusTa ce npeycraHoBeHa MpH 3aryoa Ha e(heKTHBECH
KOHTpPOJI BbPXY ABIIEPHOTO NpeanpusTue. [Ipuxonure u pazxoaute Ha JbIIEPHOTO MPEAIPUITHE
ce BKJIFOYBAT B KOHCOJIUTUPAHUTE (PMHAHCOBH OTYETH JIO JIaTaTa, Ha KOATO KOMITAHUATA Maiika
MpecTaHe J1a KOHTPOJIMPA ABIIEPHOTO NMpeAnpusTre. Pa3znukara Mexay MOCTHIUICHUSITA OT
npojaxk0aTa Ha JBIIEPHOTO MPEANPHUATUE U HETOBaTa OallaHCOBa CTOMHOCT KbM JaTaTa Ha
npojaxk0aTa ce mpu3HaBa B KOHCOJIMIUPAHUS OTYET 33 JOXOIUTE KaTo Mevanda Ui 3aryoa ot
npojax0a Ha IbIIEPHO MPEINPUITHE.

I[Tpe3 mepBo TpuMeceune Ha 2009r. ApyKECTBOTO MPOIaBa YacT OT JPYKECTBEHUTE CH JSUIOBE B
KOHTPOJIMPAHH U aCOLMMPAHH MPEIIPUATHS, KATO PE3YyITaThT 32 KOHCOIUIUPAHUS OTUET €

IIpPEJICTAaBEH TaKa!

(BCHYKHM CyMH ca TIOCOYCHU B XUJISIIU JICBA)

[Ipuxonu oT mpoaax0a Ha APYKECTBEHHU JSJIOBE B ABIIEPHU TIPEATIPUATUS 3
CTOMHOCT Ha HHBECTUIIMUTE, OTYCTEHH B HHANBUPYAIHUHS OTUYET O
ceOECTONHOCTHHS METO/T 3

HeTHu akTuBU KbM MOMEHTA Ha Mpojax0aTa., CbOTBETCTBAIIY Ha Jejia Ha
Ma)KOpUTApHUS COOCTBEHHK B KaluTana Ha JPY>KeCTBaTa, B KOUTO € 3aryoeH

KOHTPOJT (66)
Pesynrar 66
[Tpuxoau oT mpogax6a Ha IPY>KECTBEHH JSUIOBE B ACOLIMUPAHU MPEATIPUATUS 124
CTOMHOCT Ha MHBECTUIIMATA OLIEHEHA 10 METOa HAa COOCTBEHMS KaluTajl (707)
CTOMHOCT HAa UHBECTULIMUTE, OTYETEHU B UHJIUBUPYAIHHS OTYET IO

ce0eCTOMHOCTHHUS METO/T 518
Pesynrar (65)

[Tpu oTunTane npuIOOUBAHETO HA ABLICPHU NPEINPUATHS CE U3II0JI3Ba METO/a Ha MOKYIIKATA.
CroliHOCTTa Ha IPUAOOUBAHETO CE ONpPEAEIs 10 CIIPaBeUIMBaTa CTOMHOCT Ha IPUI0OUTHTE
aKTHBH, M3IaJCHUTE KallMTaJIOBU MHCTPYMEHTH, IOETUTE MMACUBU KbM JaTaTa Ha NpUJ001BaHe
IUTIOC PAa3XOJUTE, IUPEKTHO CBBbP3aHU ¢ mpuaoouBaneTo. [Ipunobutnure pasrpaHuYMMH aKTUBHU U
IIOCTH ITACUBHU U YCIIOBHHU 33IbJDKEHUS CE H3MEPBAT II'bPBOHAYAIIHO I10 CIIPABEJINBATA CTOWHOCT B
JIeHsI Ha TPUA00MBaHETO HE3aBUCUMO OT pa3Mepa Ha MaJIMHCTBEHOTO ydacTHe. [lonoxurenna
pernyTanus uMa B clydyauTe, KoraTo CTOMHOCTTA Ha MPUI00HMBAHETO € O-BUCOKA OT
CIpaBe/IMBaTa [IeHa Ha HETHUTE aKTUBU Ha NPUIO0OUTOTO IBILIEPHO IPYKECTBO.

[Mpunoxenusita ot 1 1o 24 ca Hepas/ieNHa YacT OT HACTOSIINS KOHCOMUIUpaH (PUHAHCOB OTYET. -7-



3bPHEHU XPAHU BBJITAPUSA - DAPUH A/l
IMPUJIOKEHUA KbM MEXKXKIUWHEH KOHCOJIUIAUPAHUA PUHAHCOB OTYHET
30.06.2009 r.

C4eToBOIHA MOJIUTHKA (MIPOIBJIKEHHE)

2.2 Koucoaugamnus (mMpoabJiKeHue)

AKO CTOWHOCTTa Ha TPHUIOOMBAHETO € IMO-HUCKA OT CHpaBeIUBaTa CTOMHOCT Ha HETHHUTE
aKTUBU Ha MPUAOOUTOTO IBIIEPHO JIPYNKECTBO, pa3IUKaTa ce MpHU3HABa JUPEKTHO B OTYETA 3a
TOXOINTE.

Bcenuky BBTpPEIIHO-TPYIIOBYU CAENIKH, Pa3ueTH U HEpPEeATM3UpaHU Ne4aOu, CBbP3aHU ChC CACIIKHU
MEXIy KOMIIAaHMM OT Tpylara, ca eJIMMHHHpaHU Npu KoHcoiuaauusara. Hepeanusupanute
3aryOM ca CBIIO ETUMHHHMPAHM, OCBEH aKO CBhOTBETHATa CTOMAHCKAa oOmepalus He JaBa
OCHOBaHHE 3a 00e3leHKaTa Ha MpeXBbpJICHUTE aKTUBU. KbaeTo € HeoOXoIuMo, cueTOBOJHATA
MOJINTUKA Ha ABLIEPHUTE MPEINPUATHS € TPOMEHEHa B ChOTBETCTBHE C Bb3MpueTaTa oT I pymnara
MOJINTHUKA.

(6) Acoyuuparnu npeonpusimust

AcouuupaHuTe IpyKecTBa ca mpeanpusTus, B kouto [ pynara npurexasa mexay 20% u 50% ot
aKIMUTE C TIPAaBO HA I1acC, WIN YIPAKHABA 3HAYUTEIIHO BIUSHKE, a HE KOHTPOJI. VIHBeCTUIIMHTE B
aCOIMHMPAHH MPEIIPUATHS C€ OTUUTAT Ype3 METOAA HAa COOCTBEHMSI KaluTall ¥ ITbPBOHAYAIHO CE€
MIPHU3HABAT TI0 IIeHa Ha NpuoOuBaHe. IHBeCTUITMHTE B aCOIIMUPAHH TTPEIIPHUSATHS BKIIOYBAT
NOJIOKUTENTHATa penyTaius (HamalieHa ¢ HaTpynaHuTe 00e31eHKH) NPH MPU100MBaHETO.

B ortuera 3a noxonute Ha ['pymara ce mpusHaBa 1enbT Ha ['pymara B meuanbara uinu 3aryoara Ha
ACONUUPAHOTO MPEANPUATUC CIICH HpI/I,Z[O6I/IBaHeTO, a AOCIBbT Ha prnaTa B JIBHXKXCHHCTO Ha
pe3epBUTE Ha AacCOLMUPAHOTO NpPEANpPHUSATAE C€ TMpHU3HABa B pe3epBuTe Ha [’pynara.
KyMynatuBHOTO JBW)KEHHUE Clie]l MPUI0OMBAHETO CE€ KOPUTHpPA 4pe3 HaMayeHue/yBelnueHHe Ha
CTOMHOCTTA Ha MHBECTHUIUATA. B ciydaii, ue ydactuero Ha ['pynara B 3arybaTta Ha acOIIMUPAHOTO
JIPY’)KECTBO € pPaBHO WJIM HAAXBBpJS pa3Mepa Ha HMHBECTULMATAa Ha ['pymara , 3aeaHO CbC
CbUICCTBYBAIlM ABJITOCPOYHHU, HeoOe3IleYeH B3€MaHUS OT ACONUUPAHOTO MNPCAIIPpUATHE, TO
Toraea ['pynara He nmpu3HaBa JAOIBIHUTEIHH 3aryOu, OCBEH B cilydauTe Korato ['pynara e moena
3abJDKCHUE J]a U3BBPIIM WIM € U3BBPIIWIIA IUIAIAHUSA OT UMETO Ha aCOLUUPAHOTO MPEIIPUATHE.

[Mpunoxenusita ot 1 1o 24 ca Hepas/ieNHa YacT OT HACTOSIINS KOHCOMUIUpaH (PUHAHCOB OTYET. -8-



3bPHEHU XPAHU BBJITAPUSA - DAPUH A/l
IMPUJIOKEHUA KbM MEXKXKIUWHEH KOHCOJIUIAUPAHUA PUHAHCOB OTYHET
30.06.2009 r.

C4eToBOIHA MOJIUTHKA (MIPOIBJIKEHHE)

2.3 CeJIKU B 1y K/1eCTPaHHA BAJyTa
(1) @yuxyuonanna eanyma u sanyma na npedcmassine

OtnenHuTe €1eMEHTH Ha (PMHAHCOBHUTE OTUETH Ha ['pymnaTa ce oleHsBaT BbB BayTaTa Ha OCHOBHATA
UKOHOMHYECKA CPeJia, B KOATO MPEANPUITHETO U3BBPIIBA JAeitHOCTTa cH (“DyHKIMOHATHA BatyTa”).
@®uHAHCOBUTE OTYETH Ca MPEJICTAaBEHH B OBJITAPCKH JIEBA, KOATO € M ()yHKIMOHAIHATA BayTa.
brearapckus neB e ¢ pukcupan Kypc KbM eBpoTo oT 1 stHyapu 1999 r. o cuata Ha BbBEJICHUS B
Bbwirapus BamyTen 60p/.

(2) Coenxu u canoa

Cuenkure B 4yKJIecTpaHHa BajyTa ce TpaHc(hOopMHUpaT BbB (QyHKIIMOHAIHA BAIyTa, KaTo Ce
npuiara opuIHaTHUS Kype 3a CbOTBeTHUS AeH. [ledanOute u 3aryoure oT mpoMsiHa BbB
BAIYTHHUTE KypCOBE, BB3HUKHAIHM B PE3YJITAT HA PA3IUIAIIaHUs 110 CIIEJKH B UY)KIECTPaHHA BAIIYTa,
KaKTO M OT MIPEOLIEHKA MO 3aKIF0OYUTENEH BaJyTeH KypCc Ha JICHOMUHUPAHHUTE B UY)KACCTpaHHA
BaJIyTa aKTUBU U ITaCUBU C€ IPU3HABAT B OTYETA 3a JOXOJHTE.

Paznuku oT npen3uncieHrs Ha HeMTapuyHU MO3UIMH, KaTO OTYUTAHU IO CIIPABEIJIMBA CTOMHOCT B
nevyan0a uiau 3ary0a 1eHHU KHUXKA, CE OTYMTAT B OTUYETA 3a JOXOJAUTE — B IeYaJION U 3aryou oT
MIPOMEHU B CIIpaBeJIUBaTa CTOMHOCT.

2.4 moTH, MalHu ¥ chopbkenust (MMC)

3eMHTe U CTPaJUTE ca MPEACTaBEHHU I10 CIIPaBeINBa CTOMHOCT, Ha 6a3a peJOBHHU OLEHKHU OT
HE3aBHCUM BBHHILIEH OLIEHUTEN, HAMaJIEHa ¢ NIOCJIe/IBAIllaTa aMOPTU3aLlMs Ha CIPaJIuTe.
Harpymanara amopTuzanus KbM JaTaTa Ha MPEoIeHKATa ce eTMMUHUpPA CPelly OTYeTHATa
CTOMHOCT Ha aKTHBa U MOJy4YeHaTa HeTHA cCyMa ce KOPUTHpa C MPeolieHeHaTa CTOIMHOCT Ha aKTHBA.
Beuuku apyru MalvHy U ChOPBKEHHUS ca MPEACTABEHU IO UCTOPUYECKA IeHa, HaMaJIeHa C
Ha4yuCJIeHaTa OT MPUA00MBAaHETO UM aMopTH3aIus U obesnenka. Mcropuieckara CTOWHOCT
BKJIFOUBA Pa3X0J¥, KOUTO TUPEKTHO C€ OTHACAT KbM NMPUAOOMBAHETO HA AKTHBA.

[TocneaBamuTe pa3xoau ce MpubaBAT KbM OaaHCOBAaTa CTOWHOCT Ha aKTHBA WJIM CE€ OTYUTAT KaTo
OTJICJICH aKTUB, CAMO KOTaTo Ce 04aKBa, ue [ 'pymnara mie moyrydau ObIer HKOHOMUYECKH H3TOIH
CBBp3aHHU € yrnoTpebdaTa Ha TO3U aKTUB U KOTaTO OTYETHATa UM CTOMHOCT MOXKe J1a Obje
JIOCTOBEPHO ompejiereHa. Bcuuku Ipyru pa3xoiu 3a NOAAPHKKA U PEMOHT CE€ OTpa3sBaT B OTYETA
3a IOXOJUTE B TIEPHO/Ia, B KOWTO ca U3BBPIICHH.

YBenunyeHusTa B 6ariaHcoBaTa CTOMHOCT, MPOU3TUYAILM OT MPEOIIEHKA Ha 3eMUTE U CTPajuTe, ce
OTHACSAT B PEOLICHbYHUS pe3epB. HamaneHnus, KoUTo KOMIEHCUPAT NPEIXOIHN YBEIHUCHUS
OTHOCHO €/IMH U ChIIl aKTHB, Ca 32 CMETKA Ha MPEOIEHBUHHUS PE3EPB; BCHUKH JPYTU HAMAJICHUS Ce
OTHACST B oT4eTa 3a foxonaute. [Ipu oTnrcBaHe Ha MPEOIICHEHUTE aKTUBU HATPYIAHUAT 32 TAX
IIPEOLIEHBUEH PE3EPB C€ MPEXBbPIIS B HEpa3NpeeneHara neyauda oT MpeaxoaHN IEpUoIH.

[Mpunoxenusita ot 1 1o 24 ca Hepas/ieNHa YacT OT HACTOSIINS KOHCOMUIUpaH (PUHAHCOB OTYET. -9-
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2.4 AmoTH, MamHu ¥ chopbikenus (MMC) (npoabikeHue)

3emsTa He ce aMOpTU3Upa. AMOPTU3aLUITA HA OCTAHAIMTE UMOTH, MAalllUHU U ChOPBKEHUS CE
HAYMCIIABA MO JIMHEHHUS METOJ] C 1)l pasNpeieNisiHe Ha pa3jinKaTa Mex a1y OanaHcoBaTa CTOMHOCT
U OCTaTh4HATa CTOMHOCT BHPXY MOJIE3HUS KUBOT Ha aKTUBUTE, KaTO CE MPUJIArar CIeIHUTE
aMOPTH3AIMOHHN HOPMH (B TOAUHHU):

Crpamu 25-50
CropbkeHus 25
Marmmau 4-33
TpaHcmopTu cpenacTsa 4-15
CromnaHCKu UHBEHTap 4-10

OcTaThbyHaTa CTOMHOCT U MOJIE3HHUS )KMBOT Ha aKTUBHUTE CE IpepasriciKaar, U ako € HCOGXOI[I/IMO, Ce
MMpaBAT CbOTBETHU KOPEKIIHMU KbM BCIKaA JaTa HAa U3IrOTBAHE HA KOHCOJIMAUPAHUS (bl/IHaHCOB OTYCT.

ITedanOute u 3aryoure ot npojaxoa Ha IMC ce ornpenensiT KaTo ce CpaBHAT NPUXOAUTE OT
npofaxOara ¢ OajgaHcoBaTa CTOMHOCT U ca BKIIOUCHHU B PE3yJTaTa OT JeHHOCTTA.

Pazxomaute mo 3aemu 3a npunoouBane Ha UMC ce oTunTaTt KaTo TEKYIU Pa3xoau Mpe3 mepruoja 3a
KOWTO C€ OTHACHT.

2.5 HemaTepuaJHU aKTHUBH

Pazxoau no npuioOuBaHe Ha JTUIEH3U U cOPTyep ce OTYUTAT KaTO aKTUB IO UCTOpHUYECKA CTOMHOCT
HaMajieHa ¢ HAYMCIIEHUTE OT MPUJ0OMBAHETO UM aMOPTH3aIMs U 0Oe3lieHKa. Te ce aMopTHU3UpaT 1o
JMHEWHUS METOJI 3a TIEpHO/a Ha TEXHHS MOJIE3€H KUBOT, ONpe/esieH Ha 6.7 TOIHHY.
HemaTepnanuure akTHBH He CE NIPEOLIEHABAT. PBKOBOACTBOTO U3BBPIIBA FOJUILIHY MIPETJIEIN HA
MOJUIEKAIINTE Ha 00€3IIeHKA aKTUBHU M B CIIy4auTe, KOraTto OajaHcoBaTa CTOMHOCT Ha aKTHBA € I10-
BHCOKAa OT HEroBaTa Bh3CTaHOBUMA CTOMHOCT, TOM ce 00€31IeHsBa 10 Bb3CTAHOBUMATa CU CTOIHOCT.

2.6 O0e31eHKa HA AKTUBUTE

AKTHBH, KOUTO HSAMAT TOJIC3€H KUBOT, HE CE aMOPTU3UPAT, a CE€ TIPOBEPSBAT 32 0OC3ICHKA Ha
rojuIIHa 0a3a. AKTHBH, KOUTO C€ aMOPTH3HPAT, Ce MPETIISKIAT 32 HAINYME Ha 00e31IeHKa, KOTaTo
ca Ha JuIe CHhOUTHS UM UMa MPOMSIHA B 0OCTOSITEICTBATA, MTOJICKA3BallH, 4e OaJaHcoBaTa CTOWHOCT
Ha aKTUBUTE HE € Bh3CTAaHOBUMA. 3a 3aryda oT 00e3IieHKa ce MPU3HaBa CyMara, C KosiTo 6ajaHcoBara
CTOMHOCT HaJXBBPJIs Bb3CTAaHOBHMATa. Bbh3cTaHOBUMATa CTOWHOCT € IMO-BUCOKATa OT HETHATa
NpOoJIa’KHA CTOMHOCT ¥ CTOWHOCTTA B yroTpeda. 3a /ia ce onpejieNy CTOMHOCTTa B yoTpeoa,
aKTUBUTE CE IPYNUPAT B HAU-MAJIKUTE Bb3MOKHU pa3rpaHUYMMU €IUHULU, T€HEPUPAILX [TapPUIHU
TTOTOIIH.

[Mpunoxenusita ot 1 1o 24 ca Hepas/ieNHa YacT OT HACTOSIINS KOHCOMUIUpaH (PUHAHCOB OTYET. -10 -
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2.7 MuBecTunm

I'pynara kinacuuipa CBOUTE HHBECTULIMU B CIIEJHUTE KaTETOPUU: (PMHAHCOBH aKTHUBH, OTYUTAHU
TI0 CTIpaBeIMBa CTOMHOCT KaTo rnevasnla uin 3ary0a; 3aeMu U B3€MaHUsl; IbPIKaHU J0 Ma1exK
MHBECTULIMY; U (PMHAHCOBU aKTHUBH, IbpKaHU 3a poaax0a. Kiiacudukanusra ce n3BbpIiBa Ciopes]
LIENTa, 32 KOSITO ca MPUJOOUTH UHBECTUIIMHUTE. PBKOBOJCTBOTO onpeens Kiacu(uKkaiusra Ha
MHBECTULIMUTE CM B MOMEHTA Ha IIOKYIIKaTa 1 Ipepasriiex1a NpeJHa3sHaYeHUETO UM B Kpasi Ha BCEKU
OTYETEH MEPHOI.

(8) Qunancosu akmusu, omuumanu no cNpaseoaUsa CMoUHOCM, Kamo neyanrdoa unu 3a2yoa

Ta3u kareropus uMa JBe MOAKATETOPUU: bPKaHU 32 ThpryBaHe (PMHAHCOBU aKTHUBH, U OTYUTAHHU IO
CTpaBeIMBaTa CTOWMHOCT (PMHAHCOBH aKTUBH, KaTo Tnevanoa wiu 3aryda. DUHAHCOB aKTHB Ce
KJacudurpa B Ta3u KaTeropus, ako € Npuao0uT ¢ 1el npoiax0a B KpaTKOCPOUEH IJIaH WK Bb3
OCHOBA Ha pelIeHHE Ha PbKOBOACTBOTO.

(0) 3aemu u 63emanus

3aemu 1 B3eMaHHsI ca HeICPUBATUBHU (DUHAHCOBH aKTHBU ¢ (PUKCHPAHU WIIH ONPEICIICHN
IUTAIAHUS], KOUTO HE Ce KOTUPAT Ha aKTHBEH ma3ap. Te Bb3HUKBAT, Korato [ pymnara 1aBa mapuvHu
CpEICTBa, CTOKH WM YCIYT'H JUPEKTHO Ha Je0uTopa 6e3 HaMepeHUeE J1a ThPTyBa C TE3U pa3ueTh. Te
ca BKJIFOYEHH B KPATKOCPOUYHH aKTUBH, C M3KITIOUCHHE Ha TE3H C MaJIexk mosede ot 12 mecena cien
JaraTta Ha OajiaHca, KOUTO Ce KJIaCU(HUIIMPAT KaTo JbITOCPOYHH.

(8) Unsecmuyuu, Ovporcanu 0o naoedxc

WHBeCTUIMUTE, THbPXKAHU 10 MAJICK Ca HEeIEPUBATUBHN (DUHAHCOBH aKTHBH C (PUKCHPAHU I
ONpEICITMMU UTAIIAHKS M (PMKCUPAHH I1aJIEKH, KOUTO PHKOBOJACTBOTO Ha I'pymnara nma HaMepeHue
U BB3MOXKHOCT J1a TBPIKH JI0 MaJICK.

(e) Qunancosu axmusu, Ovpoicanu 3a npodaxcoa

@DUHAHCOBU aKTHBH, AbPKaHU 32 MPOAAKOa ca HeJICpUBATHUBHU aKTHUBH, KOUTO Ca IPEIHA3HAYCHH 32
Ta3W KaTeropysl, WK HE ca ONPE/ICIICHHU B IPYTH KaTeropHuH. Te ce BKIIFOUBAT B IBJITOCPOUHUTE
aKTHBH, OCBEH aKO PHKOBOJICTBO MMa HaMEpPEHHE Ja MPOoJia/ie CBOUTE MHBECTHUIINH B reproaa Ao 12
Mecera.

[Tokymkarta u mpogaxxdaTa Ha MHBECTUIIUH CE OTYMTA KaTo ce B3eMa MPE/IBU/I 1aTaTa Ha ThPryBaHe,
T.€. AaTaTa Ha KoATo ['pynara ce aHraxxupa ¢ IOKyIKa Wiu Mpojaxkoa Ha aKTHBA.

MHBecTHMUTE MBPBOHAYAIHO CE MIPU3HABAT 110 CIIPABEAJIMBATa CTOMHOCT IUIFOC Pa3XOIUTE 1O
TPaH3aKLMTa 32 BCHUKU (PMHAHCOBH aKTHBH, KOUTO HE C€ BOJAT 110 CIIPAaBEAIMBATA CTOMHOCT KaTO
neyanoa uiy 3aryoa. IHBecTHIMM ce OTHHCBAT, KOraTo IpaBaTa 3a oJlydyaBaHe Ha MapuuHHUTE
MOTOLM OT MHBECTHIIMY €A U3TEKIIM WU ca OMITH MpeXBbpiIeHU U ['pynara e npexBbpinia B
CBHIIECTBEHA CTENEH BCUYKU PUCKOBE U U3TOJIU OT COOCTBEHOCTTA.
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2.7 AuBectunnu (MpoabJKeHHE)

@OUHAHCOBU aKTHBH, AbPKaHU 3a MPoAak0a U (UHAHCOBUTE aKTHBH, OTYMTAHU IO CIpaBeAIuBaTa
CTOMHOCT KaTo nevanda wim 3aryoa, ce OTYMTAT B CIEIBAIIUTE OTYCTHHU MEPHOAM IO CIPaBEATNBA
CTOMHOCT. 3a€MH, B3€MaHUsI 1 MHBECTHUIINH, TbPKAHH JI0 MMaJIeK CE OICHSBAT 110 aMOPTH3UpyeMa
CTOMHOCT, U3MON3BaliKi METO/Ia Ha e(DEeKTUBHUS JINXBEH MPOICHT. Peansupanute u
HepeaTM3UpaHNTE TIEYAION U 3aryOr OT IPOMSIHA B CIIpaBEIIMBATa CTOMHOCT Ha ()MHAHCOBH aKTHBH,
OTYMTAHHU I10 CIIPABEUIMBA CTOMHOCT, KaTo neyanta uiy 3aryda ce BKII0YBAT B OTUETA 32 TJOXOIUTE
3a Iepuo/a, mpe3 KOUTO ca Bh3HUKHAIH. Hepeanu3upanuTe rnevyanou u 3aryou B pe3yaTar ot
MIPOMSIHA B CIIPaBeIJIMBaTa CTOMHOCT Ha IIEHHUTE KHUKA KJIaCU(UIIMPAHH KaTO aKTUBH, TbPKaHU 32
npoaax0a ce OTYUTAT B KalMTanla.

Koraro OCHHU KHHWXa, KJ'IaCI/I(bI/ILII/IpaHI/I KaTO aKTHBH, IbPIKaHHU 3ad npoz[a>K6a CC IIpoJgaBaT Ui
0663H€H51B8.T, HaTpYINaHUTC KOPCKIHUU Ha CIIpaBCJIMBaTa CTOMHOCT C€ BKJIIOYBA B OTYETA 3a
JOXOJUTE KaToO MeYaion HIH 331"}’61/1 OT MHBECCTHIIMOHHH IICHHU KHHM>KA.

CnpaseuiMBaTa CTOMHOCT Ha KOTUPAHUTE MHBECTULMHM CE OIIpeiels Ha 0a3a JaHHUTE 3a LICHUTE Ha
nazapa. AKo 1ma3apbT Ha (PMHAHCOBUTE aKTHBHU € HEAKTHBEH (U 32 HEPErHCTPUPAHU LICHHH KHUKA),
I'pynara ycraHoBsiBa cripaBeijIiBaTa CTOMHOCT, U3I0JI3BAKU TEXHUKH 32 OLICHSIBAHE, KOUTO
BKJIFOYBAT M3IOJI3BAHETO HA MOCJEIHN NTA3apHU ONEPALMN C AHAJIOTUYHY HHCTPYMEHTH M aHAJIU3 Ha
JMCKOHTUPAHU NTAPUYHU ITOTOLIM.

Ha narara Ha 6ananca ['pynara oneHsiBa Jainu ChIIECTBYBaT OOCKTUBHH JI0KA3aTENICTBA, Ue
(bMHAHCOB aKTUB WJIM TpyIia OT (PMHAHCOBHU aKTUBH ca obe3leHenu. Koraro ce TectBar 3a o0e31eHKa
KalMTaJIOBHUTE [IEHHH KHIDKA, KJIACU(PHUIIMPAHU KaTO pa3ojaraéMu 3a npoaxoa, ce B3uMa IpeIBU/I
HAJIMYUETO Ha ChIECTBEH WM MPOIBIDKUTENICH CIIaj B CIIPABEAIMBATA CTOMHOCT O] OTYETHATA.
AKO CBIIIECTBYBA JIOKA3aTEJICTBO 32 00e31eHKa Ha ((MHAHCOBUTE aKTHBH, IbP)KaHH 3a MPOoAaxoa, To
HaTpyIaHuTe 3aryou (M3YHUCICHH KaTo pas3iiiKa MEX/1y lIeHaTa Ha IPUI00UBAHE, U TeKyIlara
CIIpaBeUIMBaTa CTOHHOCT MUHYC 00€3LIEHKa, OTYETCHA B MPEIXO/ICH IIEPUOJ B OTYETA 32 JIOXO/UTE),
ce IIPEMEeCTBAT OT KaluTalia U ce MPU3HaBaT B OTYETA 33 JI0XOIUTe. 3aryda oT o0e3leHKa Ha
KaIMTaJIOBH MHCTPYMEHTH, IIPU3HATA B OTYETA 32 JJOXOJUTE, HE MOKE J1a C€ CTOPHUPA Mpe3 OTYeTa
3a JOXOJIUTE MPH TPOsIBIICHUE Ha o0paTeH e(eKT OT 0Oe3IeHKaTa.

2.8 JlepuBaTuBH

HpOI/I3BOI[HI/ITe (I)I/IHaHCOBI/I HHCTPYMCHTH (,Z[epI/IBaTI/IBI/I) IbPpBOHAYAJIHO CC TIIpU3HABAT II0
CIipaBCjiuBaTa UM ILICHA KbM JaTaTa Ha CKIIOYBAHC HA OOIroBOpa MU CJICA TOBA CC MPCOLCHABAT I10
CIIpaBC/JIMBa LICHA. N3MeHenusiTa B CIIpaBCJIMBaTa CTOMHOCT ce IIpHU3HAaBAT B OTUYCTA 34 JOXOJUTC.

2.9 MaTtepuajHu 3anacu

MarepuanHuTe 3amacu ce oco4Bar Mo MO-HUCKaTa OT UCTOpPUYECKATa [IeHa U HETHATa pealnzyema
cToiHOCT. Pa3xoawT mpu noTpedieHue/u3nucBane ce Onpeaess Mo MeTo/1a KOHKPETHO Onpe/ieneHa
1eHa. MarepuaiHUTe 3aacu ce OLIEHsBAT 110 1IeHa Ha MPpH100MBaHe UM ce0eCTOMHOCT, B KOATO ce
BKJIIOYBAT TPAHCIOPTHUTE pa3Xxoad, KaKTO M JpyrH pasxoau 3a npunodbusaHe. Hernara
peasin3yemMa CTOMHOCT € paBHa Ha O4YaKBaHaTa MpPOJaXHATa 1I€Ha, IPU HOPMAJIHO MPOTHYAHE Ha
JEMHOCTTa, HaMaJIeHa C MPSIKO CBBbP3aHUTE € MPOoJIak0aTa pa3xoiu.
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2.9 MartepuajHu 3anacu (MpoabKeHHe)

[IpousBenenara 3emenesicka NpoAyKIKs B MOMEHTA Ha KbTBATA CE OLICHSBA MO CIPABEIMBA LIEHa
0e3 pazxoauTe 3a mpoAaxkdaTa, MPUIOKUMA 32 UACHTHYHU MPOAYKTH 32 CHOTBETHHUS PETHOH.

2.10 THproBcku B3eMaHHA

THproBeckuTe B3eMaHUs c€ MPHU3HABAT II'bPBOHAYAIHO O CIPaBEIMBA II€HA, a BIOCIEICTBUE IO
aMOpTHU3HMpaHa CTOMHOCT (KaTo ce W3I0J3Ba METo/a Ha e(hEKTUBHHUSI JIMXBECH MPOLICHT), HaMalieHa
C eBeHTyaJlHa MpoBU3MsA 3a oOesmeHka. [IpoBusms 3a oOe3leHKa ce TMpaBH B CilIy4ald, d9e
ChILIECTBYBa OOEKTHUBHO J0Ka3aTeNCTBO, ue I'pynara HiMa Ja ObJe B ChCTOSHUE J]a ChbOepe BCHUKU
IBJDKUMU CyMH, CBIJIACHO ITBPBOHAYAIHHWTE YCJIOBUS IO OTHOIICHHE HAa CHOTBETHHS pa3verT.
Cymara Ha oOe3lleHKara € pas3uKara MeXAy OanaHcoBaTa W BbB3CTAHOBHMATa CTOMHOCT.
[Tocneqnara mpencTaBisBa HACTOSAINIATAa CTOWHOCT HA IMAPUYHHUTE TOTOIM, JUCKOHTHUPAHA C
e(eKTUBHHS JIMXBEH NPOICHT. Pa3MepbT Ha mMpoBH3UATa 3a 00E3ICHKA Ce IpH3HABa B OTYETa 3a
JIOXO/IUTE.

2.11 ITapuyHM cpeCcTBa M MAPUYHU eKBUBAJIEHTH

[TapuuHuTe CpencTBa U MapUYHU €KBUBAJIEHTH BKJIIOYBAT Hapu B Opoil, mapu 1o 6aHKOBH CMETKH,
JPYTy BUCOKO JIMKBUHU KPATKOCPOUHU MHBECTUIMH € MaJIeX 10 3 Mecela.

2.12 Co0cTBEeH KanuTaa

JI?IJ'IOBGTG ce Knacn(bnunpaT KaTro KamuTall. PaSXOHI/ITe 10 EMHUCHATA Ha HOBU JAJIOBEC, KOUTO Ca
MpsAKO CBbP3aHU C HEA, C€ OTYUTAT B COOCTBEHMS KaIllMTaJl KaTO HaMaJICHUE Ha MOCTBIUICHUATA OT
CMHCHATA, KaTO CC CIIMMUHHPA e(beKTa Ha JaHBUUTEC BHPXY J0XOJA.

2.13 3aemu

3aemute ce IpHU3HAaBaT MI'bPBOHAYAIHO IIO CIIpaBCIAJIMBa CTOMHOCT, HaMmalieHa C HAIIpaBCHUTC
pasxoan TII0 HU3BBPIIBAHCTO Ha TpaH3aKOuUsATa. B mocnencrBme 3aeMuTe C€ OTYHMTAT IIO
aMOpTU3HUpyEMa CTOﬁHOCT; BCsKa pa3jiIMKa MCXKAY ABJDKUMUTC ILIalllaHUs (HCTI/IpaHI/I C pa3xoauTe
MO U3BBPUIBAHCTO HA TpaHBaKLII/II/ITe) U CTOMHOCTTA Ha 3aema ce Inpru3HaBa B OTUCTA 3a JOXOOUTC
mpe3 N€puoJa Ha 3acMa, KaTo C€ U3IMO0JI3Ba METOJIa Ha e(beKTI/IBHaTa JIUXBa.

3aemuTte ce KIacupuIUpaT KaTo KpaTKOCPOYHH 3abJKEHUsI, OCBEH ako ['pymnara numa 6e3yciioBHO

IIpaBo Ja OTCPOYHU YPECKAAHCTO HA 3aAbJIDKCHHUCTO 34 IICPUOI Haii-Manko 12 MECCa CJICO JaTaTa Ha
CUYCTOBOJHHUA OajaHc.
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2.14 OTcpoyeHnn 1aHbIH

OTcpoueH aHbBK Ce€ HAYMCIIsABA 10 OATAHCOBHS METOJ 32 BCUUKH BPEMEHHH Pa3JIMKH, SIBIBAIIN CE
MEXy JJaHbYHATa OCHOBA HA aKTUBHUTE U MACUBHUTE U OTYETHATA UM CTOMHOCT BB (DHAHCOBUTE
otueTd. Ako ob6aue, TaHBPYHUTE BPEMEHHH PA3JMKH BB3HUKBAT OT IMbPBOHAYAIIHOTO MPU3HABAHE
Ha aKTHUB WJIW IAcHB, MPH KOETO HE € 3acerHara HUTO CYETOBOJIHATA, HUTO JaHBbYHATA Iedayrda
(3ary6a) mo BpeMe Ha TpaH3aKIUATa, TO Ta3W pasjMKa HE ce OCUYETOBOAsBA. [Ipu M3UKCIIsIBaHE HA
OTCPOYEHHUTE JAHBIM C€ W3IOJ3BAT JAHBYHHUTE CTaBKH (M HOpMAaTHBHA ypeaba), IeHCTBaIM KbM
JaTaTa Ha ChCTaBsiHE Ha OallaHCa, KOWTO CE OTHACAT 3a MEPUOJUTE HA OYaKBAHOTO OOpaTHO
MPOSIBJICHUE HA TaHBYHUTE BPEMEHHU Pa3IUKHU.

OTtcpoueH 1aHbYEH aKTUB CE MPU3HABA CaAMO B CIIy4aid, Y€ € BEPOATHO HAIMYMETO HA JOCTATHYHU
Mo pasMmep Obnenu oOiaraeMyd Te4alOu, Cpelly KOWUTO Te3W aKTHBU J1la Morar jaa Obaar
HU3II0JI3BaHU.

2.15 Jloxoau HA HAETH JIHIA

[To nuHUs Ha TU1aH ¢ NeUHUPAHU BHOCKH, [ pynaTa u3Iiama BHOCKU B IbP)KaBHO YIIPABIISIBAHU
NCHCHUOHHHU U CONUATHOOCUTYPUTCIIHU IJIAHOBC HA 3aABJIKUTCIIHA 63.33.. CHGI[ KaTO BHOCKUTEC
BCIHDBXK Ca U3IIJIATCHU, prnaTa HAMaA ITOBCYC 3aABbJIPKCHUA 3a IJIAIaHeC. Buockure ce IIpu3HaBatT
KaTo pa3xojl 3a MepcoHaia Koraro CTaHat AbhkuMHE. [IpennnaTennTe BHOCKM ce MPU3HaBar 3a
pasxoz 3a Oben] NepUoI 10 pa3Mepa, 10 KOWTO cyMuTe 1ie ObaaT mpUcHaHaTH OT ObAeHn
TUTAI[AHUS WK BH3CTAHOBCHH.

2.16 MpoBu3uu

IIpoBu3nu 3a IpaBHU UCKOBE C€ IPU3HABAT KOrarTo I'pyrnara nMma ceranrHo npaBHO WU
KOHCTPYKTUBHO 33JIbJKCHHE KaTO Pe3yJITaT OT MUHAIIU ChOUTHUS; IO-BEPOSITHO € Ja Bb3HUKHAT
(OTKOJIKOTO J1a HEe Bb3HUKHAT) M3XOSIIH NAPUYHH [TOTOLM 32 MOracsBaHe Ha 33 /bJDKCHHETO U
KOTaTo MOJKE HaJIe’KIHO J1a Ce OIpeieNIM CyMaTa Ha caMOTo 3aabikenue. [Iposusuu 3a Obaemu
3aryoM OT JIeHOCTTa HE ce MpU3HaBar.

Koraro nma HIKOJIKO MOJOOHU 3abJIXKEHHSI, BEPOSITHOCTTA J]a Bb3HUKHAT U3XOSIIN MapHUYHU
MOTOLIM 32 TXHOTO MOTacsiBaHe CE OLEHSABA KAaTO CE€ B3eMa MPEABU/I LEJIHS KJIac OT 3aIbJHKCHUSI.
[IpoBu3us ce mpu3HaBa AOPH U B CIYUYHUTE, B KOUTO BEPOSATHOCTTA J]a Bb3HUKHE U3XOIAI MapHUeH
MOTOK 32 JaJICHO 3a1bJKEHUE B KJ1aca € MaJKa.
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C4eToBOIHA MOJIUTHKA (MIPOIBJIKEHHE)

2.17 Ilpu3HaBaHe HA MPUXOUTE

[IpuxoauTe BKIIOYBAT CIIpaBejiMBaTa IIeHa Ha MPOJAICHUTE CTOKUA U YCIYTH, HETHO OT IaHbIIN
BBPXY I00aBeHaTa CTOWHOCT U MPEIOCTaBeHH OTCTHIIKH. [Iprxoau ce mpu3HaBaT KaTo clieBa:

(@) IIpooascoa na cmoxu — npodasicba na eopo

[MpuxoauTe OT MPOAAXOM HA CTOKH Ce TMpH3HaBar, Korato ['pymara e IoCTaBWiia Ha KIHEHTa, a
KJIMEHTBT € MPUEIT CTOKHUTE, ¥ CHIECTBYBA U3BECTHA CUTYPHOCT, Y€ B3EMaHETO OT Mpojaxbara 1me
Ob1e crOpaHo.

(6) Ipooasicba na cmoxu — npoodadxcou na opebHo
[Tpuxoaute ot MpoakOM HA CTOKHU Ce MPU3HABAT KOraTo [ 'pymnara mpojaBa cToKaTa Ha KIIMEHTA.
[Tponax6ute Ha ApeOHO ce U3BBPIIBAT B OPOH.

(B) Ilpooasicou na ycnyeu

[TpuxoauTe OT MPEIOCTABEHHU YCIAYTH Ce MPU3HABAT B OTUETHHUS TMIEPHOJI, B KOWTO Ca U3BBHPIICHH,
Ha 0a3ara Ha CTETCHTA Ha U3ITBJIHCHHUE, ONIPE/ICIICHA KaTO MPOICHT Ha M3BBPLICHUTE YCIYTH JI0
MOMEHTa OT BCHYKHU YCIIYTH, KOUTO TPsIOBa Ja ObaaT MPEJOCTaABEHH.

(r) IIpuxoou om nuxsu

[TpuxoauTe OT JIUXBH CE pa3CcpoUBaT, KaTO CE U3IOJI3Ba METO/Ia Ha epekThBHATA TuXBa. [Ipn
o0e3ieHka Ha B3eMaHe, [ pynara HamassiBa OajlaHcOBaTa My CTOHHOCT JI0 Bb3CTAaHOBHMATa MY
CTOMHOCT, KOSITO MPECTABISABA OYaKBAHUTE OBbICIIN TAPHYHU TIOTOIH, TUCKOHTHPAHU Ha 0a3a Ha
IbpBOHAYATHATA €()EKTUBCH JIMXBa. [[pUXOIUTE OT JIMXBU 1O 0OC3IICHEHUTE 3a€MH C€ TIPU3HABAT
WK TIpY ChOMpaHe Ha IBDKUMHTE JINXBH, WK Ha Oa3aTra Ha MPU3HABAHE HA CBHP3aHUTE YCIIOBHH
rapaHii.

2.18 JIM3MHIOBH 10TOBOPH

Qunancos ausune — I pynama e 1uzuHeononyuamein

JIM3uHT HAa UIMOTH, MaIIIMHU U 000pYy/IBaHe, py KoiTo ['pyrara peasHo HOCH BCHUKH PUCKOBE U 00Mary,
MIPOM3THYAIL OT IIPABOTO HA COOCTBEHOCT, ce Kiacuduipa karo ((MHaHCOB JIM3UHT. [Ipu 3armouBaneTo
UM, (pUHAHCOBHTE JIM3HUHIY CE KalMTATM3UPAT I10 O-HUCKATa OT CIIPABEINBATa [IeHa Ha JIM3HHTOBOTO
000py/IBaHe U CerarHara CTOMHOCT Ha MUHHMAJIHHUTE JIM3UHTOBH TIAINaHus. BCsSKO JTHM3MHTOBO
IUTAIIAHE CE pa3npeiests MeXITy 3aIbDKEHHETO U (PMHAHCOBHUTE Pa3XOH, TaKa Ye JTU3UHTOBOTO
3aJIbJDKEHHE Ja HaMaJlsiBa € MOCTOSTHEH TeMIl. ChIIbTCTBAILUTE 33 /bJDKEHHS [0 HaeMa, HaMaJIeHH €
(MHAHCOBUTE pa3Xxo/H, c€ BKIIOYBAT B APYTH JBITOCPOYHH 33bIDKEHU. YacTTa Ha JINXBaTa BbB
(rHaHCOBATA IIEHA CE OTYHTA B OTYETA 3a JOXOJHTE, TaKa Ye Mpe3 Nepro/ia Ha JIM3UHra HeWHUSAT pa3Mep,
OTHECEH KbM OCTaBAIIIOTO JIM3MHIOBO 33JbJDKEHHE /1A /TaBa IIOCTOSIHHA BEJIMYHHA.

HmotuTe, MallIMHUTE M 000pYABAHETO, MPUI00UTH 1O (hopMarta Ha (PUHAHCOB JIM3HUHT CE aMOPTH3UPAT
3a TIO-KBCHSI OT CPOKOBETE Ha TTOJIe3EH )KUBOT Ha aKTHBA M CPOKA Ha JIN3HHTA.

[Tpu npomax6a c 0OpaTeH JIM3UHT U aKO aKO Pe3yNATaThT € (PMHAHCOB JIN3UHT, BCSIKO MTPEBHUILCHHUE
Ha [IPUX0/1a OT MpoaaxkOara HaJ| GaaHCcOoBaTa CTOWHOCT HE ce MPH3HAaBa He3a0aBHO KATO JOXO
BbB (PMHAHCOBHUTE OTYETH HA MIPOJaBaya JU3UHrONoIydaTes. BmecTo ToBa TO ce pa3cpouBa u
aMOPTH3Hpa MPe3 HEIHsI CPOK Ha JTU3UHTOBHSI TOTOBOP.
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2 CueroBOIHA MOJMUTHKA (MPOIBJIKEHHE)

2.18 JIuzunHroBu 10roBopu (MpoabJIKeHHE)

Qunancos nusune — I pynama e auzunzooamen

Korato nazenu akTuBu ca oTaieHu oJ] popmaTa Ha (pUHAHCOB JIM3UHT, KATO B3EMaHe ce
IpU3HaBa ceramHaTa CTOMHOCT Ha JIM3UHTOBUTE IUIallanus. Pa3nukara Mexy OpyTHUTE B3eMaHUs
U CeralrHara CTOMHOCT Ha B3€MaHUATA C€ OTUYUTA KaTo Hepealu3upaH GpuHaHcoB 1oxol. [Ipuxoau
OT JIM3MHT 3a Mepro/ia Ha JU3UHTO0TAaBaHETO cE IPU3HABAT Ha 0a3a Ha METO/1a Ha HETHAaTa
WHBECTULIMS, IIPU KOMTO CE OCUTypsiBa IIOCTOSIHEH TEMII Ha Bb3BPAIlaeMOCT.

2.19 (I)uﬂaﬂcupamm OT MIPABUTECJICTBOTO U IO IpOrpamMmu

@duHaHCHpaHMs OT MPABUTEIICTBOTO U 110 IIPOrPaMU CE OTUUTAT IO CIPABEAINBA CTOMHOCT, KOTraTo UMa
JIOCTaTh4YHO CUI'YPHOCT, Y€ (PMHAHCUPAHETO 11 ObJie noay4yeHo U ['pymara 11e cria3pa ChIIbTCTBALLUTE O
ycnoBus. GUHAHCHPaHUS OT IPABUTEIICTBOTO U 110 IIPOrPaMHU CE Pa3CcpoyBaT U CUCTEMHO NIPU3HABAT B
OTYEeTa 3a JOXOJUTE C LIEN ChIIOCTABSIHETO UM ChC CBOTBETHUTE PA3XO/IH, 3a YMETO KOMIICHCHPAHE Ca
nperHa3HayeHu. GUHaHCUpaHUs OT NIPABUTEJICTBOTO U 11O IIPOTpaMy, B TOBA YHCJIO U IIPEOTCTHIIEHUTE
JAaHBLM BbPXY J10X0/a, CBbP3aHU ChC MOKYIIKaTa HAa UMOTH, MAIlIMHU U ChOPBKEHUS CE€ TOCOUBAT B
OanaHca KaTo pa3cpodyeHU (PMHAHCUPAHUS U ce MPU3HABAT KaTo MPUXOJ] B OTYETA 3a JOXOJUTE Ha
0a3a JJMHEeeH METO]l 3a CPOKa HAa OYAKBAHMS MOJIE3€H KUBOT HA ChOTBETHUTE aKTHBH.

2.20 Pa3npenesnenue Ha TUBUIEHTH

Pasnpenenenunero Ha UBUCHTU Ha COOCTBEHMLIUTE Ha ['pymnara ce npu3HaBa KaTo 3abKEHUE BbB
(bMHAHCOBUTE OTUETH B MEPHO/IA, B KOITO € 0J00peHO.

3 YnpasniieHue Ha (pUHAHCOBMS PUCK

3.1 ®akTopu HA (PUHAHCOBUS PUCK

OcpnbIiecTBsIBaliKK IEHHOCTTA CH, [ pymaTa e u3iokeHa Ha MHOrooOpa3Hu ()MHAHCOBU PHCKOBE:!
na3apeH pUcK (BKJIIOYBAII BATYTEH PUCK, ICHOBH PUCK U KPEAUTEH PUCK), TUKBHUICH PHCK U PHCK
OT TIpOMsIHA Ha OBACIINTE MTAPUYHH TIOTOLM B PE3YJITAT HA IIPOMSHA B MTA3apPHUTE JIMXBEHN HHBA.
ITporpamata Ha ['pynara 3a IsUI0CTHO yIIpaBJICHHUE HA PUCKA € ChbCPEIOTOUEHA BBPXY
HeNpeIBUANMOCTTa Ha (PUHAHCOBUTE Na3apy U UMa 3a 11eJ1 J1a HaMaJld €BEHTYaJIHUTE
HeOnaronpuaTHu eeKTH BbpXy pUHaHCOBUA pe3ynTar Ha ['pynara. ['pynara usnonssa
JIepUBaTUBHU (PMHAHCOBU MHCTPYMEHTH, 32 JIa XeIDKHUPA ONPeIeIeHH PICKOBHU €KCITO3HIINH, Oe3 1a
npuiara XeJUKUHI C4€TOBOJICTBO.

(&) Iazapen puck

(i) Banymen puck

I'pynara paGotu B bbarapus u, Tl KaTo OBIATapCKUAT JIeB € e(heKTUBHO (PUKCHpaH KbM €BPOTO, TO
€ M3JI0’KEHO Ha BaJIyTeH PHUCK, MPOU3THYAI OT MOJYISHH 3a€MH M TMTOKYIIKH HITH TPOIAKOH,
JICHOMUHHMPAHU BbB BaJIyTH, PAa3JIMUHU OT JieBa U €Bpo. BamyTHHUTE puckoBe ca HaOIII01aBaHU
BHUMATEIHO, C IIeJl OCUTYPSBaHETO Ha €()eKTUBHO yIpaBlIeHHE HA PUCKA.
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3 VYnpasieHue Ha GUHAHCOBHUS PUCK (MPOIBKEHHE)

3.1 ®akTopu Ha puHAHCOBHS PUCK (MPOABIKEHHE)

(&) Tazapen puck (npoowvadcenue)

(i1) L{enosu puck

I'pynata e u3J105KeHa Ha PUCK OT MPOMSHA B IIEHUTE Ha CTOKHTE. PUCKBT ce Hab01aBa OT
PBKOBOJCTBOTO Ha I'pymara ¢ 1ies u30srBaHe Ha IOTEHIHAIHN 3aryOH.

(i) Kpenuren puck

B I'pynara HsiMa 3HauuTEIIHA KOHIIEHTpAIMs HAa KPEIUTEH pHUCK. [ pynara uma pa3paboTeHa u
BHEJpeHA MOJIUTHKA, KOSITO TapaHTUPa, Ye MPOJaKOUTe HA MPOIYKIUS U YCIYTH Ha eApo ce
M3BBPUIBAT HAa KIIMEHTH C TIOJXO/A1Ia KpeauTHA ucTopus. [IpogakOn Ha KITMEHTH Ha IpeOHO ce
U3BbpIIBAT B Opoii. [lapuynuTe TpaH3akuuu ce U3BBPIIBAT C (PUHAHCOBU MHCTUTYIIUHU C BUCOK
KpEIUTEH peUTHHT. [ pyraTa uma u3rpajseHa nojuTruka, KOSTO OrpaHuyaBa pasMepa Ha KpeauTHaTa
€KCITO3UIINSI KbM OT/eNHA (PMHAHCOBA MHCTUTYIIHS.

(6) JIuxsuoen puck

[IpeamasaMBOTO yIpaBicHUE Ha JIMKBUIHKS PUCK TIPeIoiara oA bpiKane Ha J0CTaThuHO
KOJIMYECTBO MApUYHU CPEICTBA M JTMKBHIHH [ICHHU KHUXA, KAKTO U BH3MOKHOCTH 32
JOIBIHATETHO (PMHAHCHPAHE C KPEANUTH U 3a 3aKpHBaHE Ha Ia3apHu mo3unuu. [lopamn
JMHAMHYHATA IPUPOIa Ha OCHOBHHUTE TUIIOBE On3Hec, PUHAHCOBUAT 0T/ Ha [ pymara uMa 3a me
Jla IOCTHTHE T'bBKABOCT BbB (PMHAHCHPAHETO, KATO MOAIbPKa JOCTATHYHO HEU3ITOI3BAHH
paspenieHy KpeauTHU JIMHHUH.

(B) JIuxeen puck

JluxBeHuAT pHck 3a ['pynara Bb3HUKBA OT NOJTYYEHUTE U PEIOCTAaBEeHU 3a€MU. 3aeMUTE C TUIaBaIU
JMXBEHU TPOLICHTH M3Jarat [ pynara Ha JIMXBEH PUCK, CBbP3aH C N3MEHEHUE Ha OBJCIIUTE TAPUIHA
HoTOLM. 3aeMUTE ¢ (PUKCUPAHU JIMXBEHU IPOLIEHTH u3narat ['pynara Ha JTMXBEH PUCK, CBbP3aH C
KosieOaHus ipu OBJIEIIO ONIpEeNsIHE Ha CrpaBeuinBU cToiHOCTH. [lonnTukaTa Ha ['pynara e na
CKJIFOUBA JIOTOBOPH 3a MOJYYSHH 3a€MU IPH JINXBEH MPOIEHT, GUKCUPAH KbM Ma3apHHS,
Hanpumep EURIBOR, a npu npenocraBsHe Ha 3aeMH — Ha (PUKCUPAHA JINXBA, KATO €KCIO3ULIUUTE
CE CIIEMIAT PETYJIISIPHO.

3.2 ®uHaHCOB PHUCK 110 OTHOIIECHUE HA 3EMEACJICKATA NPOAYKIHUSA

OTFHe)I(,HaHCTO Ha 3EMCACIICKa IMMPOAYKIHA YE€CTO € U3JI0KCHO Ha He6HTOHpI/I}ITHOTO BJIMAHHC HaA
KIIMMaTUYHHUTEC YyCJIOBU, oosiecTH U APYTHU €CTCCTBCHU PUCKOBC. C oeJI MUHMUMU3HUPAHE Ha
INOTCHOUAJIHUTC SaFY6I/I PBKOBOACTBOTO Ha prnaTa HU3BbpHIBA 3aCTPAXOBAHC HA 3aCCTUTC

KYITYpH.
3.3 Onpenesisine HA cIPaBeAJIUBUTE CTOHHOCTH

[Ipuema ce, ye HOMUHAIHATA CTOMHOCT MUHYC OYAKBAHUTE KPEAUTHU KOPEKIIMH HA TBPrOBCKUTE
B3€MaHUs U 3aIbJKEHUS, € OJM3Ka J0 TAXHATA CIpaBeayiuBa cToHOCT. CripaBeyinBaTa CTOMHOCT
Ha (UHAHCOBHTE MACHBH 3a IIEJIUTE HA OMOBECTSIBAHETO CE€ M3UMCIISIBA Upe3 JUCKOHTUPAHETO Ha
ObIenuTe JOTOBOPHU MTAPUIHU TIOTOIHM C JIMXBEH MPOIIEHT, KoiTO ['pynara ouaksa 1a JoroBopu 3a
Mo100HM ITACHBH KBM JaTaTa Ha OajaHca.

[Mpunoxenusita ot 1 1o 24 ca Hepas/ieNHa YacT OT HACTOSIINS KOHCOMUIUpaH (PUHAHCOB OTYET. -17 -



3bPHEHU XPAHU BBJITAPUSA - DAPUH A/l
IMPUJIOKEHUA KbM MEXKXKIUWHEH KOHCOJIUIAUPAHUA PUHAHCOB OTYHET
30.06.2009 r.

4 3Ha4YMMM CHYETOBOIHM NMPHUOJIM3UTETHH OLeHKH M MpPeleHKH

[Tpubnu3uTeTHUTE OLICHKH U MPELEHKH ca 0a3upaHy Ha HATPYIAaH OMUT U APYrU (HaKTopH,
BKJIFOUMTEITHO OYaKBAHUS 32 OBACIIN CHOUTHS IMPU HATMIHUTE 00CcTOsATENCTBA. JJocTOBEpHOCTTA
Ha NPUOIU3UTETHUTE OLEHKU U MPELEHKH ce Mpepasriiexkia peloBHO.

4.1 3HaYnMMH C4eTOBOIHU NMPUOJIN3UTETHN OLEHKH U NPeleHKH

I'pynaTa u3BbpIIBa MPUOTU3UTEIHN OLIEHKH U TPEIICHKHU 3a IEJIUTEC HAa CYETOBOJHOTO OTYMTAHE U
OIOBECTSIBAaHE, KOWUTO MOraT Ja ce pa3iuyaBaT OT (DaKTHUECKUTE pe3yaTaTH. 3HAYUMUTE
CYCTOBOJHU TPHUOJUZUTEIIHW OICHKH, NPU KOUTO HMa 3HAYMUTENIEH PUCK OT TocieaBalia
CBHILIECTBEHA KOPEKIUS HAa 0ATaHCOBUTE CTOMHOCTH HA aKTUBHUTE W TIACHBUTE, Ca TUCKYTHUPAHU I1O-

JI0JTY

(@) Umomu, mawunu u cvopwvocenus

PvkoBocTBOTO Ha ['pymara omnpeiesnsi O4akBaHUs MMOJIE3EH )KUBOT U PA3XOIU 32 aAMOPTH3ALIHH,
CBBP3aHU C MPUTESIKABAHUTE IBIATOTPAiHY aKTUBH. Ta3u MpubIM3UTENIHA OlIeHKa ce Oa3upa Ha
HPOTHO3a Ha KM3HCHUS IIUKBJI HA akTUBHUTE. Tsl MOXKeE /1a ce MPOMEHH B 3HAYUTENHA CTEIICH B
pe3yaTar Ha MPOMEHH Ha MMa3apHara cpea. PbKOBOICTBO IIIe YBEIUYH Pa3xo/ia 3a aMOPTH3AIHTA,
KBJICTO MOJIC3HUAT KHUBOT € MO-MATBK OT MPEABAPUTEITHO ONPEICTCHUS, HITH 111 H3MHUIIC WK
00€31IeHH TEXHOJIOTMYHO OCTApeITH aKTHBU, KOMTO ca OUJIM M30CTABEHU HITH

pO/IaICHU/ TNKBUTUPAHH.

3eMuTe U crpaauTe Ha I'pynara ca olleHeHH 110 clipaBeUIuBa 1ieHa. PbkoBoacTBOTO Ha I'pynara
W3BBPIIBA PEAOBHU MTPEOLIEHKH HA TE3U aKTUBU C 11eJ1 /1a IPEJICTaBU aKTUBUTE MO TSAXHATA
CrpaBe/IMBa [IeHa KbM JaraTa Ha OanaHca. OnpenensHeTo Ha CIpaBeJIUBUTE [IEHH CE U3BBPIIBA OT
TUIICH3UPAHU OLIEHUTEIH, HO BBIIPEKU TOBA € Bh3MOXKHO 0alaHCOBUTE CTOMHOCTH Ha aKTUBUTE Ja Ce
pa3nuyaBatr OT TEXHUTE Ma3apHU IICHU.

(6) Hanvyu 6vpxy doxoda

I'pynmara e panpyeH cyOekT, Momajaml Mo IOPUCIMKIMITa Ha ObJrapckara JaHbyHa
aIMUHHUCTpalnMsa. 3a ONpeAessHETO Ha JaHb4yHAaTa IPOBM3US € HeoOXOoAMMa IpeLeHKa.
CepiiecTByBaT peaulia ONEpallid M HM3YMCIEHHS, 3a KOUTO HMMa YCJIOBHOCT IO OTHOIIEHHE Ha
OKOHYATEJIHUS IaHbK B HOPMaJIHMs XOJ Ha JeiHocTTa. ['pynara npus3HaBa NacHBHU 3a OYaKBAHU
JaHbYHM 337bJDKEHUS Ha 0a3za Ha MpeleHKa Ha pbKOBOJACTBOTO. Koraro okoOHUaTeTHUAT AaHbYEH
pe3ynTaT OT NOoJ0OHU CHOUTHS € PA3IUYEH OT MbPBOHAYAIHO OTYETEHUTE CYMHU, TE€3U Pa3JIUKH 11
MMaT BIUSHHUE BBPXY TEKYIIMS NaHBK WM IPOBU3MMUTE 3a OTCPOYEHU NAaHBLM B IIEpUOAA Ha
JTAHBYHUTE PEBU3UH.

(6) Obesyenxu na ezemanus
I[1pu u3BbpIIBaHE HA 0OE3IEHKH HAa B3€MaHHUATa PHKOBOJICTBOTO Ha ['pymara oneHsBa pa3mepa u
MepHO/Ia Ha OYaKBAHUTE ObJEIIHM TAPUYHK [TOTOIM CBHP3aHU C B3E€MaHHsTA Bb3 OCHOBA Ha CBOS

OITUT 3a CXOJHH 110 XapaKTEp B3EMaHUA, KaTO B3€MaA 11O BHUMAHUEC U TEKYIIUTEC 00CTOATEICTBA 3a
B3CMaHUsATA, MIPCTIICKAAHN 3a 0663].[€HI(21.
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(BcMYKHM CymMH ca IIOCOYCHH B XUJISI/IU JIEBA, OCBEH aKO HE € MTOCOYCHO JIPYTO)

5 Hmortu, MammmHu U cbopbkeHust (MMC)

3emun Mammuaumun  Tpan- Cromanckn Pasxogm Codryep OO6mo
Crpagd ChOPbKEHHs] CHOPTHH WHBEHTAp 3a U IPYTH
cpeacrBa npuaoou-
BaHe Ha
HUMC
1 ssmyapu 2008 r.
OtueTHA CTOMHOCT 23552 8419 3972 1032 306 909 38190
Harpynana amoptusamus (1 016) (1476) (1302 (203) - (161) (4158)
BanancoBa croiiHOCT 22 536 6 943 2670 829 306 748 34032
2008 roauna
banancoBa cTOMHOCT B
HA4YaJ0TO Ha TOJUHATa 22 536 6 943 2670 829 306 748 34032
Hosonpumgobutu 187 1130 52 10 197 402 1978
Otnucanu (647) (1 029) (72) (29) (243) (206) (2 226)
AKTHUBH Ha JpYyXKECTBA, B
KOUTO ¢ 3aryoeH kouTpon (4 238) (14500 (1733 (700) (155) (195) (8471
Pasxon 3a aMmopTH3aIuu (364) (422) (98) (11) - (63) (958)
Caago kpm 31.12.2008r. 17474 5172 819 99 105 686 24 355
31.12.2008 r.
OrtueTHa CTOMHOCT 18479 6 328 1204 129 105 893 27138
Harpymnana amopruzamus (1 005) (1 156) (385) (30) - (207) (2783)
BajancoBa cTOiiHOCT 17 474 5172 819 99 105 686 24 355
bamancoBa cToiHOCT B
HavaJ0TO Ha TOAWHATa 17 474 5172 819 99 105 686 24 355
Hosonpumgobutu 137 43 1 - 229 - 410
Otnucanu (142) @) (58) - - - (207)
AKTHBH Ha JPYKECTBa, B
KOUTO € 3ary0eH KOHTPOI (850) (157) 4 (6) (27) (49) (1093)
Pasxoj 3a aMmopTHU3aIuu (149) (231) (44) (6) - (44) (474)
Caano xum 30.06.2009r. 16 470 4 820 714 87 307 503 22991
30.06.2009 r.
OrtueTHa CTOMHOCT 17 617 6194 994 118 307 785 26015
Harpynana amopruzamust (1 147) (1374) (280) (31) - (192) 3024
BanancoBa cTroiiHOCT 16 470 4 820 714 87 307 503 22991

Ipunoxenusta oT 1 10 24 ca HepasaeaHa YacT OT HACTOSIIHS KOHCOIHIHPAH (PHHAHCOB OTYET.
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(BcMYKHM cymMH ca MIOCOYCHU B XUJISIIIU JIEBA, OCBEH aKO HE € MOCOYCHO JPYTo)

6 HHBecTHIMH B ACOUMUPAHU NPEANPUSITHS

NuBecturuute B aconmupanute npeanpusatus kbM 30.06.2009 r. ca B 11eHHH KHUXA, HETIPUETH
3a ThpProBus Ha (oH0BaTa OOpca U ca KaKTo cieiBa’.

Pa3mep Ha
HaumeHoBaHue Ha Pasmep Ha a1 ot
Yyacrue B MHBECTHIHUATA
npeanpusiTHETO, B HHBECTUIHUATA neyajonre
KO€eTo ca KkafuTa.na kb6M 31.12.2008r 3a nmepuojaa KbM
T ' 30.06.20009r.
HHBECTUIIUUTEC
% XHJI. JIeBa XHJI. JIeBa XHJI. JIeBa
,,Crom 06” OO/ 37% 20 - 20
,,Ctenn 56” OO0 /] 37% 235 - -
,Jlesair” OOJ1 37% 472 - -
Jsia1 oT meyaidaTa B aCOUMUPAHH APYKeCTBA - 20

I/IHBeCTI/IHI/II/ITe B ACONUMHUPAHUTC NIPCANIPUATUSA Ca OCUHCTOBOJCHU 110 METOZd HA COOCTBEHHS
KaliuTall.

7 TIlpemocraBeHH 3aeMHU
KbsMm 30.06 KsMm 31.12

2009r. 2008 r.
Abarocpoynu
3aemu cBbp3anu Jmna ( mpui. 23) 14 145 7109
14 145 7109
Kparkocpounu
3aemu 461 69
3aemu cBbp3anu Jauia ( mpui. 23 ) 741 5399
1202 5468
15 347 12 577

Bcenuku ipe1ocTaBeH! 3a€MH ca ChC CPOK Ha IOracsBaHe 10 €Ha I'OAMHA U ca OTIIyCHATH IPH
(buKcupaH JIMXBEH NpOLEHT. PbkoBOICTBOTO Ha ['pynara cuuta, 4e JOroBOPEHUTE JINXBEHU
MPOIEHTH ca OJIM3KM JI0 TE3H KOUTO Orxa OMIIM MPHIIOKUMH KbM Kpasi Ha TOJIMHATa, B pe3yaTar
Ha KOETO CIPaBeAINBaTa CTOMHOCT HA 3a€MUTE € MPUOIU3UTEIHO PaBHA HA TAXHaTa OalaHCOBa
CTOMHOCT.

K®sMm 30.06 KbMm 31.12
2009r. 2008 r.

[IpenocraBenute 3aeMuTe ca 00E3MEYCHN KaKTO CIIe/BA!
- 00e3meYeHn ChC 3aIMCH Ha 3aIll0BE — BCUYKH 3aEMU 15 347 12 577

Ipunoxenusta oT 1 10 24 ca HepasaeaHa YacT OT HACTOSIIHS KOHCOIHIHPAH (PHHAHCOB OTYET.
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3bPHEHU XPAHU BBJITAPUSA - DAPUH A/l

IMPUJIOKEHUA KbM MEXKXKIUWHEH KOHCOJIUIAUPAHUA PUHAHCOB OTYHET

30.06.2009 r.

(BcMYKHM CymMH ca IIOCOYCHH B XUJISI/IU JIEBA, OCBEH aKO HE € MOCOYCHO JIPYTO)

8

10

Marepuannm 3anacu Kbm 30.06 KbMm 31.12
2009r. 2008 r.
Croku 570 1604
Marepuanu 619 1051
He3zapbpiiieHo mpon3BoACTBO 3 57
[Tponykums 191 188
1383 2900
CrokuTe BKIIOYBAT OCHOBHO 3PHO, TOPOBE U MIPETapaTH 3a paCTUTEITHA 3alHTA.
B3emanus u Apyru akTUBM Kbm 30.06 Kbm 31.12
2009r. 2008 r.
Biemanus oT KIueHTH 1904 1396
ABaHcH Ha JOCTaBYHUIU 90 246
B3emanus ot cBbp3anu auna ( mpui. 23) 6 103 4479
JJ1C 3a Bb3CTaHOBSIBaHE 276 2452
Hpyru 1678 1623
[Ipeamnarenn pasxonau 112 30
10 163 10 226
CrpaBe/uiMBaTa CTOMHOCT Ha B3€MaHUsATA € IPUOJIM3UTEIIHO PaBHA Ha TAXHATa OalaHCcoBa
CTOMHOCT.
ITapnyHu cpencTBa H €eKBHBAJICHTH KsMm 30.06 Kbm 31.12
2009r. 2008 r.
[Tapuunu cpencTsa B Opoi 160 282
[Tapuynau cpencTBa B 0aHKOBH CMETKH 250 154
[TapuuHu cpeacTBa 0 CPOUYHU JENO3UTH 3 3
413 439

Ipunoxenusta oT 1 10 24 ca HepasaeaHa YacT OT HACTOSIIHS KOHCOIHIHPAH (PHHAHCOB OTYET.
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3bPHEHU XPAHU BBJITAPUSA - DAPUH A/l
IMPUJIOKEHUA KbM MEXKXKIUWHEH KOHCOJIUIAUPAHUA PUHAHCOB OTYHET
30.06.2009 r.

(BcMYKHM cymMH ca MIOCOYCHU B XUJISIIIU JIEBA, OCBEH aKO HE € MOCOYCHO JPYTo)

11

12

13

Co0CTBeH KamuTaa

Cob6ctBenunu Ha @apun AJ] kpM 30 ronu 2009 r. ca KakToO cieiBa:

Co0CTBEHHK: % NfJ1 OT KAuTAJIA
Becenun MBanoB bakbpxues 50 %
3vprenn Xpanu bearapus OO/] 50 %
100 %

Pe3epBu

[IpeonieHbUHUAT pe3epB Bb3HUKBA B PE3YyJITaT HAa IPUJIAraHETO HA aITEepHATUBHUS MOIXO Ha
MCC 16 Umomu, mawunu u cvopvicenus 3a Mocie1Balla OlleHKa Ha 3eMUTE U CrpajiuTe 1o
cIpaBeUInBa lieHa. Pe3epBbT € MOCOYEeH HETHO OT OTCPOYECHMUTE JaHBLU U HE IIOJJIEKH Ha
pasnpezencHle Mex1y COOCTBEHULIUTE.

Hepasnpenenenure nedandu moanexar Ha pa3npeesieHue ChbriiacHO ThproBCKUs 3aKOH U
JPY’KECTBEHHUTE IOTOBOPH Ha OTAEIHUTE JIpyKecTBa B ['pynara.

OTcpoyeHH TaHBIU BbPXY J0X0AUTE

OTcpodYeHUTEe MaHBIU CE OTYMTAT 33 BCHYKH BPEMEHHH Pa3JIMKH MEXIy JaHbYHATA OCHOBA Ha
aKTUBUTE U MACUBUTE M TsIXHATa OAalaHCOBA CTOMHOCT 3a LIETUTE Ha CYETOBOJHOTO OTYUTAHE MPU
JMaHbyYHA cTaBka B pazmep Ha 10 % mprrokuma 3a TOAMHATA, B KOSITO CE€ OYaKBa Ja Ce MPOSBAT C
oOpaTHa cuia.

Ipunoxenusta oT 1 10 24 ca HepasaeaHa YacT OT HACTOSIIHS KOHCOIHIHPAH (PHHAHCOB OTYET.
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3bPHEHU XPAHU BBJITAPUSA - DAPUH A/l
IMPUJIOKEHUA KbM MEXKXKIUWHEH KOHCOJIUIAUPAHUA PUHAHCOB OTYHET
30.06.2009 r.

(BcMYKHM cymMH ca MIOCOYCHU B XUJISIIIU JIEBA, OCBEH aKO HE € MOCOYCHO JPYTo)

14 3aemnu Kbm 30.06 Kbm 31.12
2009r. 2008 r.
Kparkocpounu 3aemu
bankoBu 3aemu 14 418 15280
OWHAHCOB JIM3UHT 303 366
dHHAHCOB JIM3MHT CBbp3aHu juna ( mpui. 23) 5 6
3aemu cBbp3anu Jmna ( mpui. 23) - -
14 726 15 652
Abarocpoynu 3aemMu
bankoBu 3emu 12100 12435
DUHAHCOB JIM3UHT 342 576
duHAHCOB JIM3WHT CBbp3aHu juna ( mpui. 23) 2 7
3aemu cBbp3anu ymna ( mpui. 23) 76 38
12520 13 056
Bceuuko 27 246 28 708

JBArocpoyHuTe U KPaTKOCPOUYHU 3a€MH 10 (DMHAHCOB JIM3UHT ca MoydeHu ot ,, IaTepmiiz” A/l.
[Tpunoxxumure nuxsenu npoieHT ca Tpumeceden EURIBOR ¢ nag6aska ot 3.5% 1o
KpakTkocpouHus 3aeM u TpuMmeceueH EURIBOR ¢ nagb6aBka ot 5% 3a 1barocpodHus.

3agbiKkeHus 10 (PUHAHCOB JIU3UHT-
MMHHMMAJIHM JTU3HHTOBH IVIAIIAHUS

KM 30 rouu 2009r.

Jo 1roauna 338
Ot 2 o 5 rognuan 378
JluxBu 3a ObACIIM IEPUOAN TTO PUHAHCOB JTU3UHT (64)
Hacrosia cTOWHOCT Ha 3a1bJDKCHHSTA 0 (PMHAHCOB JIU3UHT 652
Jlo 1 roguna 308
Ot 2 no 5 roguau 344

652

15 ®Dunancupane

duHaHCHpaHETO MpeCTaBIIsABa NMoxydyeHa nomoiy o nporpama CAITAP/] 3a npunobuBane Ha
JIBJITOTPatHU MaTepraiHu akTUBU. DUHAHCUPAHETO ce MPHU3HABa 3a IPUXO]] IPONOPIIUOHATIHO
Ha Ha4yMCcJIeHaTa aMOPTU3aIUsl Ha 3aKyIIEHUTE aKTHUBH.

Ipunoxenusta oT 1 10 24 ca HepasaeaHa YacT OT HACTOSIIHS KOHCOIHIHPAH (PHHAHCOB OTYET.
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3bPHEHU XPAHU BBJITAPUSA - DAPUH A/l

IMPUJIOKEHUA KbM MEXKXKIUWHEH KOHCOJIUIAUPAHUA PUHAHCOB OTYHET

30.06.2009 r.

(BcMYKHM cymMH ca MIOCOYCHU B XUJISIIIU JIEBA, OCBEH aKO HE € MOCOYCHO JPYTo)

16 TbpProBcKkU M APYTH 3aXbJIKEHHS

JlocTaBuniu

3aaboKeHHs KbM CBbp3anu smia ( mpui. 23 )
ABaHCH OT KIIMCHTH

3abIKEHUs KbM IIEpCcoHala

3aabDKeHNS KbM COI[MATHOTO OCUT'YpsIBaHE
Hpyru 3anbikenus

17 Tlpuxoam ot mpoaaxou

[Ipuxonu ot mpoaaxx0a HA CTOKU
[Tpuxonu oT mpoaax0a Ha yCIyTH
[Ipuxonu ot npoaax0a Ha TPOIYKIUS
Hpyru npuxoau

18 Jpyru npuxoau

duHaHCUpaHe
[Teuanba ot nponaxx6a na JIMA

Hpyru

KbM™m 30.06 Kbm 31.12

2009r. 2008 .
2766 626
82 725
55 1
74 102
21 26
- 132
2998 1612
Ilepuon,
npuk/aruna Ha 30 HH
2009r. 2008 .
6 267 18 217
116 1033
1 856 2134
189 1264
8428 22 648
epuon,
npukao4Yna Ha 30 HH
2009r. 2008 .
101 13
90 39
10
191 62
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3bPHEHU XPAHU BBJITAPUSA - DAPUH A/l

IMPUJIOKEHUA KbM MEXKXKIUWHEH KOHCOJIUIAUPAHUA PUHAHCOB OTYHET

30.06.2009 r.

(BcMYKHM cymMH ca MIOCOYCHU B XUJISIIIU JIEBA, OCBEH aKO HE € MOCOYCHO JPYTo)

19

20

21

22

Pa3xoau mo ejieMeHTH

OT4yeTHa CTOMHOCT Ha MPOAAIEHUTE CTOKU

Pasxonu 3a Marepuanu
Pa3xoau 3a BBHILIHU yCIIyTH

Pasxonu 3a 3amnaru (mpui. 20)
Pa3xonu 3a neHCHOHHO M counanHo ocurypsiBane (mpuit. 20)

Pasxoau 3a amopTu3anus (mpui. 5)

Hpyru

VYBennuenue/(HaManeHue) Ha 3aMaCUTEe OT HE3aBbPIICHO

IMPpOU3BOJACTBO

Kanuranusupanu coOCTBEHU pa3xoau
O01m0 ceGecTOHHOCT HA MPoJaKOUTeE,
aAMMHUCTPATHBHH Pa3X014 U Pa3Xo/H MO NPoaaK0uTe

Pa3xonu 3a nepconajia

Pa3xoz[1/1 3a 3aInjiaTu

Pa3xonu 3a NEHCMOHHO U COLIMAIHO OCUTYpsIBaHE

DUHAHCOBHU Pa3xo/M, HETO

[Tpuxomau OT mpoaaxba Ha ISUTOBH y4aCTHSI
Hertnu npuxoau/(pa3xoaun) 3a JINXBH
Hernu npuxoau/(pa3xoan) OT BaayTHH pa3iHKH

Jpyru ¢punancoBu pa3xonu

Pa3xoxa 3a nansumn

Jlanbk BBpXY Ineuanodara
OTtcpoueHu gaHbIu

Ilepuon,
npukI04nI Ha 30 0HH
2009r. 2008 r.

(6 076) (27 791)

(1 484) (2699)

(397) (608)

(375) (1174)

(68) (214)

(474) (722)

(114) (402)

3 1043

- 120

(8 985) (22 447)

epuon,
npukI0YnI Ha 30 IOHH
2009. 2008 r.

(375) (1174)

(68) (214)

(443) (1388)

Ilepuon,
npukI04na Ha 30 10HH
2009r. 2008 .

1 -

73 (721)

- (4)

10 (178)

84 (903)

epuon,
npukI04nI Ha 30 0HH
2009r. 2008r.

(21) (66)
(21) (66)
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3bPHEHU XPAHU BBJITAPUSA - DAPUH A/l

IMPUJIOKEHUA KbM MEXKXKIUWHEH KOHCOJIUIAUPAHUA PUHAHCOB OTYHET

30.06.2009 r.

(BcMYKHM cymMH ca MIOCOYCHU B XUJISIIIU JIEBA, OCBEH aKO HE € MOCOYCHO JPYTo)

23 Cpaeaku cbC CBbP3aHH JIMIA

24

Canz[aTa I10 Pa34CTUTC CHC CBbP3aHU JIMIA KbM 30 roHun

23.1 B3zemaHusi 0T CBbP3aHU JHMLA!

JpyxecTBa, KOHTPOJIHMPAHU OT COOCTBEHUIUTE Ha [ pymara

CoOCTBEHUIIN U CBBP3AHHU C TAX JHIA

AconuupaHu Apy>KecTBa

23.2 3aabikeHnsl KbM CBbP3aHH JHIA

JpyxecTBa, KOHTPOJIHMPAHU OT COOCTBEHUIUTE Ha [ pyrara

CoOCTBEHUIIN U CBBP3AHHU C TAX JHIA

AconuunpaHu IpyKecTBa

CuOuTHA cjen jarara Ha 0ajanca

KbMm 30.06 Kbm 31.12
2009r. 2008 r.
20 309 13675
680 2530
- 782
20989 16 987
KsMm 30.06 Kbm 31.12
2009r. 2008 r.
132 532
33 -
- 244
165 776

Hama gacTenminm ceOuTH ciieq narara Ha OajaHca, KOUTO cieaBa 1a ObaaT OIOBECTEHU.
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