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Kkom 31 Mapm 2009

Benexkn kbM pUHAHCOBUSA 0TYET
CTaTyT U IpeAMeT Ha JelHHOCT

,,Coapma Tpetimuur” AJl (npenu - “Canura Tpeitnuar” AJl), - (JIpyXecTBOTO) € pErHCTPUPAHO B
Bwnrapus ¢ pemenue va Bapuencku OxpwxeH Cha 3594/ 16.10.1998 r. C pemrenne Ha Coduiicku
I'pancku Cba 9598/2005 HanMeHOBaHMETO Ha KOMITaHUsATA € MpoMeHeHo Ha ‘Cocdapma Tpeitnuar”
AJl. Ipy*xecTBOTO € ChC CelaHUIIe U aapec Ha yrnpasienue Codus , Oyi. ,,Poxen” 16.
[IpeaMeTsT Ha NEHHOCT HA IPY)KECTBOTO € THPrOBUS HA epo ¢ (papMaleBTUYHH, MEJUIIUHCKH.

OUHAHCOBUAT OTUYET € 0JJ00peH 3a u3gaBaHe oT bopja Ha nupekropute Ha .22.04.2009r............... r
ba3a 3a usrorBsine

I/I3pameaHe Ha CbOTBETCTBUC
HaCTOHH_[I/ITe q)HHaHCOBI/I OTUYCTHU Ca U3IOTBCHHU B CHOTBCTCTBHEC C Me)KI[yHapOI[HI/ITe CTaHgapTH 3a
q)HHaHCOBa OTYETHOCT, IPUCTU OT Komucusra Ha EBpOHeﬁCKHH CbIO3.

Ba3a 3a usmepBane

@DUHAHCOBUAT OTYET € M3TOTBEH B XWIAAM OBJIrapcku jeBa. ToMl € M3rOTBEH B ChOTBETCTBHE C
MPUHIIKIIA 38 UCTOPUYECKATa IeHa, ¢ M3KIIIOUEHHE Ha OIPEIEIEHH HMOTH, MAIIMHA M ChOPBIKEHHUSL.
MeroauTre U3MON3BAHU 3a OMNpEC/IsSHE Ha CIPAaBEIUBHTE CTOMHOCTH Ca OIOBECTEHH B JETAWIM B
Oenexka 4.

CueroBogHATA TONUTHKA € MpUJIaraHa CHCTEMATHYHO OT JIpy»KeCTBOTO Mpe3 BCHYKU IEPHOJIH,
MpEeJCTaBEHH BbB (PMHAHCOBUS OTYET.

(DyHKIII/IOHaJIHa U NMPE3CHTAllMOHHA BaJlyTa

To3u ¢duHaHCOB OTUET ¢ mpezacTaBeH B boirapcku jeBa (BGN). Bearapckust jieB ¢ GhyHKIIMOHATHATA
BanmyTta Ha JIpyxkectBoTo. @uHaHCOBaTa MH(OPMAITUS ChIbPKAIA C€ TOAUIIHUA (UHAHCOB OTYET €
MpeICTaBeHa B XHWIISAIH JIeBa.

H3nos3BaHe HA OLIEHKH H NpEenEeHKU

Wsrotesnero Ha ¢QuHaHCOB oT4eT B ChoTBercTBUE ¢ MC®PO wu3uckBa PBKOBOICTBOTO Ha
JlpykecTBOTO Jia B3eMa pelIeHUs U Ja HampaBU MPELHEHKH W TMPEATOIOXKEHHUsS, KOUTO OKa3BaT
BIIMSIHUE HA CUETOBOJHUTE MOJUTHUKH, KAKTO M HA CYMUTE Ha OTYETEHUTE aKTUBHU, TACUBH, MPUXOJN U
paszxonu. JIeWCTBUTENHUTE pe3yITaTh MOTaT Ja Ce Pa3inyaBaT OT Te3U MPELEHKU.

[IpenieHKUTe W CHOTBETHHUTE MPEANMOIIOKEHUS CE MPEerIeKIaT Ha Tekymia Oa3a. Pesynarature ot
MperjieuTe Ha CUYETOBOJHMUTE MPELEHKH ce MpU3HABaT B MEpuola B KONTO ca MperjeaaHu, ako
Tperjeza 3acsira caMo TO3u IepHOJ, HIIH MEpHUoa B KOWTO ca NperieAany u ObIeIuTe IMeproIH, ako
MPErJICAUTE 3acsraT KaKTo TeKYIIUs, Taka U ObJCIIH IEPUOTH.
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Ba3za 3a u3rorssine , NpoaAbJIKeHHE

H3non3BaHe Ha OLICHKH U NPENeHKH, MPOAbJIKEHHE

IIpenienku HampaBeHH OT PwkoBojcTBOTO mMpu mpmiaraHeto Ha MC®O, KOUTO UMAT ChIIECTBEH
eekT BbpXy (PMHAHCOBHTE OTYETH M TPEIEHKUTE, ChIbPXKAIIM CHIIECTBEH PUCK OT 3HAYMTEIHA
KOpEeKLUS B cle/iBallaTa roivHa ca OCOYEeHHU O-1011Y:

Benexka 14 MmoTy, MaluHy, ChOPBKEHUS U 000py/ABaHe

Bbenexxka 17 TeproBcku u Ipyru B3eMaHUs

benexka 16 CTokoBO MaTepHaiHu 3aMacu

benesxka 22 OTcpoueHu NaHbYHU aKTUBH U NTACUBU

JeiicTBamo npeanpusiTue

ODUHAHCOBUAT OTYET € U3TOTBEH Ha 0a3ara Ha IPEAOI0KCHHUETO, e J[pykecTBOTO € AeiCcTBaIIOo
TIPEANIPUSTHE U 1€ TPOIBbJKABa CBOSTA JICHHOCT B 0003pHMO OB elIe.

INpe3 nocnennute Tpu Mecena Ha 2008 I. KpeAUTHATa KpH3a 3acerHajla CBETOBHUTE Ia3apyu CE 3aCUIIH
W Ha MpaKTHKa MpepacTHa BbB BCEOOXBAaTHA Ia3apHa KpH3a. s MMa CBOMTE OTPAKEHHSI BbB BCHUKH
CEKTOPH M UHIYCTPHH, B T.4. C HETaTHBHO OTPAYKEHUE BHPXY penulia JpyxecTBa. BeposTHoCTTa OT
3HaYnMMO 3a0aBsHe Ha HMKOHOMUYECKHS pAacTeX, W JOpU HaBIM3aHE B pelecHs Ha HIKOH
WKOHOMHWYECKH PErHOHW U Ibp)KaBU, € roisMa. ToBa Ch3[aBa NpeanocTaBku J{pykecTBOTO 1a
NPOABIDKU CBOSITA AEHHOCT B €Ha TPyJHA U BCe IO-HENpeacKa3yeMa OusHec cpena. PKoBOACTBOTO
NPE/IBUK/A, Y€ CHIIECTBYBAIINTE KAIUTAJIOBH PECYPCH M HM3TOYHMIM Ha (UHaHCHUpaHe (MapUdHH
MIOTOIM OT PEKIIAMHH YCIYI'H U JOTOBOPH 3a (pHHAHCHUpaHE) Ille ca aJleKBaTHU 3a JIMKBUIAHUTE HYXIH
mpe3 2009 .

3HaunMH CYECTOBOJAHHU NMOJIUTUKH
3HaYMMUTE CYCTOBOAHU IMOJUTUKU TMPCACTABECHU II0-A0JY Ca IMPHUIOKCHU IOCICI0OBATCIHO BbHB
BCHUYKHU IICPHUOU MPCACTABEHU B TO3U q)HHaHCOB OTYCT.

Omnepanyu B 4y xkIecTPaHHA BALyTa

Onepauuure ¢ 4y)XJeCTpaHHa BallyTa ce OTYUTAT BHB (PyHKIMOHATIHATA BalyTa 10 OOMEHHHS KYypC,
MpWIOKUM B JEHS Ha U3BBpLIBaHE Ha cAenkara. [lapyyHuM aKTUBM M NACHUBH, JEHOMHUHHUPAHHU B
Yy)XIeCTpaHHa BajlyTa, Ce OTYMTAT BbB (DYHKIMOHAITHATA BAIyTa MO 3aKIIOYUTENHUS KypC B JCHS Ha
M3roTBsiHe Ha OanaHca. [lewanbGa wiaum 3aryda OT KypCOBM Ppa3jiMK{, HPOU3THYALIM OT HapUYHH
TIO3UIIMY, € Pa3IUKaTa MEX/y aMOpTH3MpaHaTa CTOWHOCT BBB (D)YHKIIMOHAIHA BalyTa B HA4aJIOTO Ha
neprosia, Kopurhpana ¢ e(eKTHBHATa JIMXBa M IUIAIIAHMATA ITIpe3 NEepHoja W aMOpTU3UpaHaTa
CTOMHOCT B Uy)KJ€CTpaHHA BalyTa IIpeBaJyTHpaHa 1o Kypca B kKpas Ha nepuoaa. He-nmapuunu aktusu
1 TIaCHBH JACHOMMHUPAHU B UYKIAECTPAaHHU BaJIyTH, KOUTO C€ OTUHUTAT IO CIIpaBe/IMBAa CTOMHOCT, ce
NpeBphINAT BHB (PYHKIMOHATHATA BaJyTa 10 Kypca Ha JaraTa, KbM KOSTO € OIpejeneHa
CIpaBeJIUBaTa CTOMHOCT.

KypcoBu pasivku BB3HMKBAIM OT NPEBAIYyTHPAHETO BHB (PYHKIIMOHAIHATA Bajyra C€ OTYMTAT B
neyaon M 3aryou, OCBEH Pa3IMKHM BB3HMKBAIM OT MPEBATYTUPAHETO BHB (DYHKIIMOHAIHATA BAlyTa
HA KamUTalOBM HMHCTPYMEHTH Ha pasMolOKEeHHe 3a Mpoaaxda, (HHAHCOBO 3abJKEHUE
MpeIHa3HAYEHO KATO Xe/DK Ha HETHA MHBECTHIIUS B OIEpalysd M3BbH CTpaHaTa, WM OTrOBApSINU Ha
YCIIOBHATA X€KOBE Ha MAPHUYEH TOTOK, KOMTO CE€ MPU3HABAT JUPEKTHO B COOCTBEHMs KamuTall (aKo
Ma TaKHBa).

Ot 1997 roguna obMmeHHuAT Kypc Ha bwarapckus jes (BGN) e ¢ukcupan keM eBpo (EUR).
OowmennusT kype e BGN 1.95583 / EUR 1.0.



Dunarncos omuem

Kkom 31 Mapm 2009

Codapma Tpeiinunr AJ

Benexkn kbM pUHAHCOBUSA 0TYET
3. 3HauMMHU CYETOBOIHH MOJUTHKH, MPOAb/IKEHHE
(0) duHaHCOBM MHCTPYMEHTH

(i) He-nepuBaTuBHM (pUHAHCOBH HHCTPYMEHTH

He-nepuBaTvBHM (UHAHCOBM HMHCTPYMEHTH BKJIIOYBAT WHBECTUIMU B KAlUTAJIOBU U JBJITOBU
HHCTPYMEHTH, THPTrOBCKM M JPYTU B3eMaHMA, Mapu ¥ NapUYHU €KBUBAJIECHTH, 3a€MH, THPTOBCKU U
JIPYTH 3aJbJKEHUS.

He-nepuBaTiBHY (pMHAHCOBUM MHCTPYMEHTH ITbPBOHAYAIHO CE€ OTYHMTAT IO CIPABEUIMBA CTOHHOCT
IUTIOC 33 UHCTPYMEHTH, KOUTO HE C€ OTYHUTAT IIO CIPaBeINBa CTOHHOCT B MedaydaTa WM 3arybara,
BCHUYKM OTHACSINM C€ pa3xoAau Mo npupoOuBanero. Criel IHPBOHAYAHOTO IIPH3HABaHE He-
JIepUBaTUBHU (PMHAHCOBHU MHCTPYMEHTH CE€ OTYHMTAT KAaKTO € OMMCAHO MO-J10MY.

[Tapute u napuYHNUTE EKBUBAJIEHTU BKJIIOYBAT HAJIMYHU APUYHU CPEJICTBA, pa3IUIALIATEeIHU CMETKU B
0aHKH, aKpeIUTUBU U KPATKOCPOUHU OAHKOBHU JIETIO3UTH C OPUTHMHAJIEH MAaTYpHTET OT TPU Mecela
WIN TO-KpaThK. baHKoBU OBBpIApadTH, KOUTO CE M3ILIANIAT MPH MOUCKBAHE M Ca ChCTaBHA YacT OT
yIpaBJIEHUETO Ha IapUYHUTE HOTOLM Ha JIpy>KeCTBOTO ca BKIIOUEHM KaTO YacT OT MapuTe U
MapUYHNUTE €KBUBAJICHTH 3a IEJIUTE Ha OTYETa 3a MapUYHUS ITOTOK.

OTynraHeTo Ha (PUHAHCOBHTE MPHUXOAU M PA3XOIM € OIMUCAHO B OeNexKa 3.

Husecmuyuu, ovporcanu 00 nadesic

Axo JIpy»keCTBOTO MMa HAMEPEHHE U Bb3MOKHOCT Ja JbPKU JIBJITOBH HHCTPYMEHTH 10 MaIeXK, TE Ce
KIacupUIMpaT KaTro AbPXKAHUH M0 Maaek. VHBECTHUIMH, AbPXKAHH 10 MageK CE OTYUTAT I10
aMOpTH3HpaHa CTOWHOCT 110 MeTOo/Ia Ha e()eKTUBHATA JINXBA, HAMAIICHH C MOCISIBAIIHA 00E3IICHKH.

DuHancosu akmueu Ha pasnoiodcenue 3a npooaicoa

Wupectuinu Ha JIpy>KeCTBOTO B KAITUTATIOBH U OMPEIEIICHN IBJITOBH IIEHHU KHIKA Ce KITaCH(DUIMPAT
KaTo ()MHAHCOBM aKTHBU Ha Pa3MojoKeHHue 3a npofaxda. Ciiell MbpBOHAYATHOTO UM MPHU3HABAHE, TE
ce OIICHABAT IO CIIPABEUINBA CTOMHOCT, KATO PA3JIUKUTE OT PA3IMYHU OT 3aryOu OT 00e3IcHKA (BIDK
Oernexka 3 (K)) U rmevaaOuTe U 3aryOuTe OT KYPCOBH PA3JIMKU HA HAJMYHM 3a MPOAaKOa MOHETApHH
aKTHBM, C€ OTYMTAT B COOCTBEHHs KamuTajd. Korato WHBECTHUIIMM BHB (DHHAHCOBH aKTUBH Ha
pas3mnonokKeHue 3a mpoaakba ce OTIUCBAT, aKYMYJTUPAHHUTE eYaa0u U 3ary0 B COOCTBEHHS KarmuTasl
ce MpU3HaBaT KaTo TeKyla rnevanba win 3aryoa.

Dunancosu akmusu, OMyUMany No CNPasedIusa CMOUHOCM 8 neyarbama unu 3a2yoama

®drHaHCOB UHCTPYMEHT ce KiIach(UIMpa Mo CrpaBeIiBa CTOMHOCT OTYHTaHa B TIEYaION WM 3aryou,
aKko € Ibp)KaH 3a Thpr'yBaHEe WM € ONpelesieH KaTo TaKbB IPU ITbPBOHAYAIHOTO MY NpPU3HABAHE.
@drHAHCOBM WHCTPYMEHTH C€ KilacupUUUpaT Karo (HUHAHCOBU HWHCTPYMEHTH OTYUTAHU TI0
CIpaBeUIuBa CTOMHOCT B IHedanbaTa wiu 3arybata, axo JIpyKecTBOTO yIpaBisiBa TaKHBa
WHBECTHLIMH U B3€Ma pPELICHHs 32 MOKYIKH U TPoAaxxOu Bb3 OCHOBA Ha CIPaBEIUIMBATa UM CTOHHOCT
CBIVIACHO MpHeTHTe OT JIpY)KeCTBOTO TNONMTHKA 3a YIpaBJICHHE Ha PHCKA W WHBECTHUI[MOHHA
crparerus. [Ipu mbpBOHAYANIHO [TPU3HABAHE AUPEKTHO MPOU3THUYAIIUTE PAa3XOAU MO TPaH3aKIHATA Ce
OTYMTAT B OTYETa 3a JOXOIUTE B MOMEHTa KOraTo ca H3BbpIIeHH. DHHAHCOBUTE WHCTPYMEHTH
OTYMTAHU IO CIpaBeIIMBa CTOMHOCT B TIeyaynbata WIM 3arydara ce OTYMTAT I10 CIIPaBeJIUBa
CTOMHOCT, KaTO IPOMEHUTE B CIPaBEJINBATA CTOMHOCT CE OTYMTAT KATO Ie4aiOu U 3aryou B OTYETa
3a JIOXOJUTE.

Hpyau unsecmuyuu

Jpyru HenepUBaTHBHU (PMHAHCOBU MHCTPYMEHTH CE OLIEHSBAT 10 aMOPTU3UPaHa CTOMHOCT IO
MeTo/Ia Ha epeKTHBHATA JINXBa, HAMAJIEHH ChC 3aryOH OT 00e3IeHKA.

Bsemanus no npodasicou u opyau ezemanus

TBProBCKUTE U APYTM B3EMaHUS Ca IPEACTaBEHH 110 aMOPTH3MPaHa IIeHa Ha MpHI00UBaHe, HaMajleHa
ChC CYMHTE, 32 KOUTO CE OYaKBa Jia He ObIaT n3ruiaTenu ooparHo. [locineanuTe ca mpeacTaBeH: KaTo
3aryom ot o0Oe3lieHKa Ha 0a3aTa Ha M3YUCICHUTE Bb3CTAHOBUMHU CTOMHOCTH HA THPTOBCKUTE
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3. 3HaunMu CUeTOBOIHHU MOJHUTHKH, MPOIb/KEHHE
(0) duHAHCOBM MHCTPYMEHTH, POAbIKEHUE
(i) He-0epusamuenu gpunancoeu uncmpymeHmu, npooviyNceHue

Jluxeenu zaemu

JIuxBeHHUTE 3a€MH Ce OCUCTOBOIIBAT ITBPBOHAYAIHO IO IICHA, HAMAJICHAa C MPHUCHIIUTE PAa3XOIU IO
TpaH3aKIKiATa. B MociaencTBye ciieq MbPBOHAYATHOTO MPU3HABAHE, JTUXBECHUTE 3a€MH CE€ 3aIHCBAT C
aMOpTH3UpaHa CTOMHOCT, KaTo BCsKA pas3iinka MEKIy IIeHaTa U Bb3CTaHOBUMAaTa CTOMHOCT C€ OTYHTA
B OTYETa 3a JOXOIUTE 3a IIEpUo/ia Ha MOI3BaHe Ha 3acMa Ha 0a3a e(DeKTUBHHMS JIMXBEH MPOIICHT.

Topeoscku u Opyau 3a0baXiCEHUs.
TBProBCKUTE U APYIUTE 33 Ib/KEHUS €A TPEICTABEHHU 110 aMOPTH3MPaHa CTOMHOCT.

(ii) [depusamuenu gpunancoeu uncmpymenmu

Ipe3 2008 r. u 2009 1. Ipy»ecTBOTO HE € U3MOJI3BAJIO IepUBATUBHY (DUHAHCOBH UHCTPYMEHTH 32
Xe/PKUpaHe Ha PUCKOBE OT MPOMsIHA Ha BaJYTHH KYpCOBE, JTMXBEHH HUBA, WU MAPUYHH HOTOIIH.

(B) moTH, MalIMHM, CHOPbKEHUST U 000pyABaHe

(i) Cobcmeenu akmueu- NbPEOHAUAIHO NPUHABAHE U OUCHKA
HIMoTH, MallTUHUATE, CHOPBKCHUATA M 00OPYABAHETO, Ca MPEICTABCHHU 110 IIcHa Ha MPUI00MBaHe, a 3a
3€MH U CTPaJI¥ 0 TIXHATA MPEOI[CHeHA CTOMHOCT, HaMaJIeHa ¢ HaTpylIaHaTa aMOPTU3alUs U 3aryOuTe
oT o0e3leHKa (BIK CYETOBOJHA MOJIHUTHKA “K”). LleHaTa Ha mpumoOMBaHe BKJIIOYBA Pa3XOJHUTE,KOUTO
JMUPEKTHO Ca CBBpP3aHU C MPHUIOOMBAHE HA aKTHBA, KAKTO W Pa3XOAM IPSAKO OTHACAIIU CE JO
MPUBEXKIaHE HAa AaKTHBAa JIO MECTOIOJIOKCHUETO U CBhCTOSHHETO, HEOOXOAMMH 3a Heropara
EKCIUTOATAIHS 10 HAaYMHA TPEIBUICH OT PhKOBOACTBOTO.
CToifHOCTTa Ha AKTHUBUTE MPUIOOWTU IO CTOMAHCKM HAYMH BKJIIOYBA HAIPABEHHWTE Pa3XOmd 3a
MaTepualid, JUPEKTHO BIIOKEH TPyd M CHOTBETHATA MPOIOPIMOHATHA YacT OT HEMPEKHUTe
MIPOM3BOJCTBCHA PAa3XOMdd; P3XOAUTE IPAKO OTHACAIIM CE€ N0 IPUBSKIAHE HA aKTHBA 0
MECTOIIOJIO)KEHHE M ChCTOSHHEC HEOOXOAMMH 3a HEroBaTa eKCILIOATAIIWs; IbPBOHAYATHA
MPUOJIM3UTETHA OLCHKA HAa Pa3XOMUTE 3a JCMOHTaX M MPEMECTBAHE Ha aKTHBA U 332 Bb3CTaHOBSBAHE
Ha IUIONIA/IKaTa Ha KOSATO € PAa3IIOJIOKEH.
[IpeorieHkaTa Ha 3eMH U CIpajyl ce M3BBPIIBAa 00MUANHO Ha mepuon oT 5 roawHu. Korato TsxHarta
CIpaBeyIiBa CTOHHOCT CE MPOMEHS CBHIISCTBEHO Ha MO-KPAaTKH MHTEPBAIU OT BpeMe, MPEOICHKATa
MOJKE J1a CE U3BBPIIBA U [TO-9ECTO.

PbkoBozcTBOTO Ha JIpy)KEecTBOTO € M3BBPIIMJIO IpEryie]l Ha CTOMHOCTTa HAa WMOTH, MAIMHH,
CHOPBIKEHUSI U TPAHCIIOPTHU CPEACTBA M B pe3yNTaT Ha OIECHKA OT JIMIIEH3UpPAH OIEHUTEN Te3H
aKTHBH ca npeorieHenn KbM 31 nexemBpu 2008 roz. (Brk Oenexka 14).
Koraro B uMOTHTE, MAalIMHHUTE, CHOPHKEHUSATA M OOOPYABAHETO CE€ CHIBPXKAT CHIIECTBEHH
KOMITOHEHTH C pasii4yHa NPOABIDKHTEIHOCT Ha TMOJE3€H JKMBOT, TO T€ C€ OTYUTAT Karo
CaMOCTOSITEITHA aKTHUBH.

(ii) Ilocnedsawu pazxoou
Pazxonm, BB3HMKHAIM Jla 3aMeECTSAT KOMIIOHEHT OT MMOTHUTE, MAIIWHHUTE, ChOPBKECHUATA WU
000py/IBaHETO, KOMTO C€ OCYETOBOISIBAT OTIENHO, KaKTO W pPa3XOAW 3a OCHOBEH Iperyien WM
OCHOBEH PEMOHT, Ce Kamuraiusupar. [pyru pasxoau, CBbpP3aHH C MOJJIPHKKATA CE€ KAaUTAIU3UpaT
caMo KOraro ce yBelnuaBa ObJeraTta MKOHOMHYECKa U3ro/la OT aKkTHBa. BCHUKM ocTaHanu pa3xomau
ce MPU3HABAT B OTYETA 33 JOXOJUTE KaTo Pa3Xoi B MOMEHTA Ha Bb3HHUKBAHETO UM.
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3. 3HauyuMMu CYETOBOJAHH MOJUTHKH, MPOAbJIKEHHE

(B) moTH, MAIIMHM, CHOPBIKEHUS U 000PYABaHe, MPOAbJIKEHHE

(iii) Amopmuszayus
AMopTH3aIMs Ce HA4YUCIsIBa B OTYETA 3a JOXOAWTE, KaTO CE Mpuiara JIMHCHHHS METoJ Ha Oa3a
OYaKBAaHUSI CPOK Ha TIOJIE3CH JKUBOT Ha HMMOTHUTE, MAIIMHUTE, W OOOpYABaHETO. 3eMsTa HE ce
aMopTH3Upa. AKTHBHUTE 3aKyneHH moj (¢opmaTa Ha ()UHAHCOB JIM3HMHI, CE aMOPTHU3UpPAT 3a IO —
KpaTKUs OT MEPUOJUTE — MEePUOJIa Ha JIU3UHTOBHSI JJOTOBOP WJIM MEPHOJa Ha TEXHUsI MOJIE3eH KUBOT.
3eMsTa HE Ce aMOpPTH3HMpa. AMOPTH3alUATa HAa aKTHWBAa 3arlouBa, KOraTo TOW € TOTOB 3a ymoTpeda
T.€.KOTaTO € Ha MSICTOTO U B CHCTOSHHETO, HEOOXOIMMHU 3a HEroBaTa CKCIUIOATAllMsA IO HaYHMHA
MpeIBUJIEH OT PHKOBOACTBOTO. AMOPTHU3AIIMSTA CE PEYCTAHOBSIBA HA TMO-paHHATA OT JaTaTa Ha KOSITO
aKTUBBT € KIaCH(HUIMPAH KaTo AbPKaH 3a MPOoAak0a WM JaTaTa, Ha KOSTO aKTHBBT € OTITHUCAH.

HpeZ[HOJ'IaFaeMI/IHT CPOK Ha U3MOJI3BAHEC € KAKTO CJI€ABA:

31 mapt 2009 roguna 31 mapt 2008 roquna
m  crpagu 50 roguHM" 50 roguHM"
m  o0opynBaHe 5.00 roguHM" 5.00 roguHM"
®m  TIPEBO3HU CPEJICTBA 5.00 roguHM" 5.00 roguHM"
®  CTOIAHCKU WHBEHTAp 6.67 roquHHA 6.67 roquHHA

Mero/a Ha aMOPTHU3AIKs, [TOJIE3HUS KMUBOT U OCTAThYHATA CTOMHOCT CE MPEPA3rIeKIaT KbM BCIKa
OaancoBa jara.

(r) HemarepuajiHu aKTHMBHU

Cogpmyep u opyzu nemamepuainu aKkmueu

Hematepuannure akTHBH, NPUIOOUTH OT J[py»KECTBOTO ca IpeACTaBEHH IO I[CHA HA MPHUI0OHBAHE,
HaMaJIcHa ¢ HaTpylaHaTa aMopTH3alms (BWXK IMO-A0Jy) U 3aryda oT oOe3lleHKa (BWDK CUETOBOMIHA
MOJIUTUKA “XK’).

Ilocneosawyu pazxoou

[NocnenBamy pa3xoaM 3a HEMaTepHaIHW aKTHBU C€ KallUTAIM3UPAT CaMO KOraTo YBelMYaBaT
OBJCIUTC NKOHOMHUYECKH M3TOIU OT aKTHBAa. BCHUKM OcTaHAIU pa3xoiM Ce MPH3HABAT KaTO TEKYII
pa3xojl B MOMEHTA Ha Bb3HUKBaHE.

Amopmu3zayusn

AmopruzanuaTta ce HauuciasBa B OTdera 3a J0XOQWTe Ha 0a3a JIMHEHHHUS METOJ Bb3 OCHOBA Ha
OYAaKBAHUSA CPOK Ha IMOJI€3€H JKUBOT Ha HEMATEPHAIHUTE aKTUBH. AMOPTH3AIMATA 3al0YBa Ja Ce
HAYKCIIABA, KOTaTO aKTHBA € Ha PA3ONIOKEHHE 3a MONI3BaHe, T.€ KOraTo € Ha MSICTOTO U ChCTOSTHHETO,
HE00XO0IUMO 32 Ja pabOTH 10 HAYHH, IPEABUICH OT PHKOBOJICTBOTO.

AMopTH3aIuATa Ce MpeKpaTsABa Ha MO-paHHATa OT JaTaTta Ha KOATO aKTHUBBT € KiIacH(pHUIMpaH KaTo
JIbprKaH 3a Ipoak0a,HiIn JaTaTa Ha KOSTO aKTHBBT € OTIHCAH.
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3. 3Ha4YuMU CYETOBOAHHU NMOJTUTHKH, NPOABbIKEHHE
(r) Hemarepuannu akTHBH, NPOAbJIKEHHE
Amopmu3zayus, npoovidicenue
[IpennonaraeMusaT Cpok Ha U3MON3BaHE € KAKTO CIIEBA:
m  codryep 5.00 roquHM
®m  Ipyrd HEMATEPUAIHU aKTUBU 6.67 ronuHU
(1) AKTHMBHU HA JU3HHT

Jlu3uHT TpU KOWTO APYKECTBOTO  TpHeMa B IIOCIEACTBUE BCHYKH PHCKOBE W U3TOOU OT
COOCTBEHOCTTa BBpPXY aKTHBa, Cce Kiacupuuupa Kato (UHAHCOB JM3MHT ((hUHAHCOBO OOBBp3aH
noroBop). Ilpu mppBOHaYaIHO MMpU3HABAaHE AaKTUBHUTE HA JIM3WHI C€ OLEHSAT HA CTOWHOCT paBHA Ha,
WIN TO-HHCKa OT TAXHATa CIpPaBeJMBa CTOMHOCT W CEramiHaTa CTOMHOCT Ha MHUHUMAaJTHHTE
JIM3MHTOBH IUTAIaHus. Besika eHa OT TSX ce Ompesielisi B Ha4aloTo Ha JTM3MHTOBHUS IOTOBOP.

I[pyl"I/I JIM3BUHT'OBU OOTOBOpH Ca ONCPATUBHUTC JIM3UHIU, U C H3KIIIOYCHUEC HAa HWHBECTUIIMOHHHTEC
HUMOTH, AKTUBUTEC HACTHU IIPpHU OICPATHUBCH JIM3UHI' HE Ca IPU3HATU B OamaHca Ha ﬂpyﬁ(eCTBOTO.
I/IHBCCTI/IHI/IOHHI/I HUMOTHU TIIOJI3BAHU IO (bopMaTa Ha OICpaTUBCH JIM3UHI, Ca IIPU3HATU B OaraHca Ha
JAPYKECTBOTOIIO TAXHATa CripaB€IJInBa CTOMHOCT.

(e) CrokoBO-MATEPHATHM 3aMIACH

CTOKOBO-MaTepI/IaHHI/ITe 3aracu ca npeAcCTaBCeHU I10 IIO-HHMCKaTa OT I[c¢HaTa Ha HpI/II[OGI/IBaHe u
HETHaTa p€ajn3zyceMa croiiHocT. HerHara pcaiusyema CTOMHOCT € npearojgaracMara npoaakHa neHa
B HOpMAJIHUA X0 Ha CTOIIaHCKaTa I[eﬁHOCT, HaMaJi€Ha C HpI/I6J'II/ISI/ITeJ'IHI/ITe pa3xoam, HeO6XO}II/IMI/I 3a
3aBbpPHIBAHC Ha MPOU3BOACTBCHUSA UKL U TE3U, H€O6XOI[I/IMI/I 3a OCBHIICCTBABAHC Ha npoz[a>K6aTa.

OTueTHaTa CTOHHOCT Ha CTOKOBO-MaTepUaTHUTE 3amacu ce (opMupa KaTo ce Ipuiiara MeTosia IbpBa
BXOzsIIa, mbpBa u3xosimia croiHoct (FIFO) u BimouBa HanpaBeHUTE Pa3Xou MPH NPHI0O0UBaHE U
pasxonure, HalpaBeHH BbB BPB3Ka C JOCTABSHETO Ha CTOKOBO-MAaTEPUATHUTE 3aIlaCH JI0 CETallHOTO
MECTOITOJIOKEHHE U ChCTOSTHHE.

(x) Obe3nenka

(i) DuUHAHCOBM AKTHBH
BanancoBara cToiiHOCT Ha ()MHAHCOBUTE aKTHBUTE Ha J[pyXecTBOTO ce mpepasriiexaa KbM BCSIKa
JlaTa Ha W3TOTBSHE Ha OaylaHca, 3a Ja Ce MPELEeH! NaIM He ChIIECTBYBAT IPH3HAIM 332 00€3IIEeHKa.
Enun ¢uHaHCOB akTUB ce cunTa 3a O03ICHEH B CiIydail 4e nMa OOEKTUBHHU JOKA3aTeJCTBA Y€ €HO
WIN TT0BEYE CHOWUTHSI Ca MMaJId HETaTUBEH e€PEeKT BbPXY OYaKBaHUTE ObJENIM MapUYHH MOTOLH OT
TO3H aKTHUB.

3aryba oT o0e31eHKa 3a ()MHAHCOB aKTUB OTYUTAH 110 AMOPTU3UPAHA CTOMHOCT CE U3YUCIABA KAaTO
pa3nukaTa MEeXAy HeoBaTa OTYETHa CTOMHOCT M HACTOSINATa CTOMHOCT Ha OYaKBaHWUTE ObICHIH
MApUYHH MOTOIH JUCKOHTHPAHU C OPUTHHATHUS €(DEeKTHBEH JIMXBEH MPOLEHT. 3aryda or o0e31eHKa
II0 OTHOLICHHE Ha (JUHAHCOB aKTUB HA Pa3IOIOKEHUE 3a IIPOJiaXkOa ce U3UMCIIABA KaTO ce M3II0N3Ba
HEroBaTa CIpaBeAIuBa CTOHHOCT.

I/IHZ[I/IBI/IZ[yaJ'IHO 3Ha4YMMU (1)I/IHaHCOBI/I aKTUBHU C€ TECTBAT 3a o6e3ueHKa Ha MHAWBHUAYyaJIHA 6a3a.

Ocrananure (1)I/IHaHCOBI/I AKTUBHU C€ OLCHABAT KOJCKTHUBHO B TIpPyllM KOUTO HMAT CXOJHHU
XapaKTCPUCTUKU HA KPEAUTEH PUCK.
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3HAYHMU CYETOBOIHH MOJTUTHKH, IPOTbKEHHE
O0e3neHka, NpoAbJIKEHNE
Dunancosu akmueu, RPOOvAINCEHUE

3arybu ot obesrieHka ce npusHaBarT B Oruera 3a moxoaure. Hartpymana 3aryba 1mo OTHONIEHHE Ha
(DMHAHCOB aKTUB Ha Pa3MOJOKEHHE 3a Mpojaxkba MpeaW NMpu3HATa B COOCTBEHMS KAIMTal Ce
MPEXBBPJIS B OTYETA 3 JTOXOIUTE.

3aryba or of0e3lleHKa ce NpHU3HaBa OOpPaTHO caMO aKoO MOXe OOEKTHUBHO 1a ObJe CBBP3aHa ChC
ChOMTHE BBH3HHUKBAILIO Clie] MPHU3HABAHETO Ha 3arybara OT o0e3leHKA. 3a (DUHAHCOBU AKTHUBH
OTYHTAHU 110 aMOPTU3UpPaHA CTOMHOCT M TAKMBA Ha Pa3MoOKEHHE 3a MPOoaaxda KOUTO Ca JbJITOBH
LIEHHU KHIDKA, 00paTHOTO MMpU3HABAHE CE OTPa3sBa B OTYETa 3a AOXOAUTE. 3a (DMHAHCOBHM aKTHBHU Ha
pas3mnoNokKeHne 3a Mpoaaxda KOUTO ca KAalTUTAIOBH I[EHHM KHM)KA OOpPaTHOTO MPH3HABA CE OTYHMTA B
CcOOCTBEHHUS KaITuTaJl.

He-¢unancosu akmueu

BanmancoBaTa CTOWHOCT Ha HE()UHAHCOBHTE aKTHBH Ha JIpy>KECTBOTO, C M3KJIIOUYECHHE HAa CTOKOBO-
MaTepUATHUTE 3amacd (BWK CUCTOBOJHA IIOJIMTHKA ,,e°) W OTCPOYCHU IaHBYHHU AKTHBH (BYDK
CYETOBO/IHA IOJIMTHUKA ,,H”), CE Ipepas3riiex]a KbM BCSIKa JaTa Ha M3TOTBSHE Ha OanaHca, 3a Ja ce
NpelieH! Jaid He ChILIeCTBYBAT NpH3HALM 3a o0Oe3lleHKa. B ciydail, ye chllecTByBaT TakHBa
MPU3HALA C€ TMpaBH MPUOJU3UTEIHA OICHKA Ha BBH3CTAHOBHMATa CTOMHOCT Ha akTHBa. 3a
HEMaTepHAaIHU aKTUBH, KOMUTO UMAT HeAe(UHUPAH MOJIC3¢H )KMBOT M KOUTO BCE OIIIC HE ca TOTOBH 3a
M3M0JI3BaHe, MPUOJIM3UTEIHATA OIICHKA HA BH3CTAHOBMMATA CTOMHOCT HAa aKTHBA CE€ MPABU Ha BCAKA
JlaTa Ha U3TOTBSTHE Ha OasaHca.

Br3craHoBuMaTa CTOMHOCT Ha aKTUB WIM I'pyla aKTUBH, FeHepHpalla MapuyHU MOCTBIUICHUS € IO-
BUCOKATa OT CTOMHOCT B ynoTpe0a WiIN CIIpaBeUINBa CTOMHOCT HAMaJIeHa C Pa3XOAUTe 3a IPOJakOu.
IIpu oneHkata Ha CTOMHOCT B ynoTpeda, oleHeHUTe ObJCIIN MapUYHU MOTOLM C€ JAUCKOHTHPAT 10
TAXHATa HACTOAIIA CTOMHOCT MU M3MOJBAaHE HA JUCKOHTOB IIPOIEHT NMpeAu NaHbLM, KOWTO OTYHTa
TEeKyIIa Na3apHara OlleHKa Ha CTOMHOCTTA Ha MapuTe BbB BPEMETO H CIEM()UIHU PHCKOBE CBBP3aHU
C akTuBa. 3a IIEJIMTE HAa TECTBAHETO 3a O0OE3LIEHKa, aKTHBUTE CE€ TPYNHpaT B TIpyna aKTHBH,
reHepHpaia napuyHd MOCTHIUICHHs, KOATO € Hali-MajkaTra Bb3MOXKHA 3a WISHTH(HIMpaHe Tpyna
aKTUBU U KOATO TE€HEpUpa BXOAALIM NapUYHU MOTOLM OT H3MOI3BAaHE Ha AaKTUBUTE, KOUTO ca B
3HAYUTENHA CTENIeH He3aBUCUMHU OT MApUYHUTE MTOTOIU OT APYI'M aKTUBHU WU IPYIH aKTUBH.

3aryba oT o0e3leHKa ce MpU3HAaBa BUHATU B Cllydail, ue OanaHcoBaTa (IPEHOCHA) CTOMHOCT Ha €AUH
aKTHB WJIM TpyNa akTHBHW, FeHepHUpalla IMapu4yHU MOCTHIUIEHHS, YacT OT KOSTO € TOH, NpeBHIIaBa
HeroBaTra BB3CTAHOBHMA CTOMHOCT. 3aryOu oT oOesleHKa ce mpusHaBaT B OTdeTa 3a JOXOIUTE.
3aryOu oT o0e3leHKa OTHACSIIY Ce JI0 Tpyna aKTUBH, T€HEpPUpAlIX MapHUYHU IIOTOLH, Ce MPHU3HABAT
Taka, 4e IbPBO Ja HaMaJIAT OalaHCOBaTa CTOMHOCT HA MOJIOXKUTENIHATA PElyTalys pU3HaTa 3a Ta3H
rpyna (ZOKOJIKOTO MMa TaKaBa), a ocje NMPONOPLUOHATIHO Aa HaMausiBaT OajaHCOBaTa CTOMHOCT Ha
JIPYTUTE aKTUBH B J[pyKecTBOTO (Tpymure).

3aryOu oT 00e3lieHKa Ha peryTalys He ce Bh3CTAHOBSIBAT. 3a JPYTH aKTHUBH, 3aryOu OT 0O€3LEHKH
NPU3HATH B TPEAXOJHHU IIEPHOIKCE OLEHSIBAT KbM BCAKa OasaHcoBa Jara 3a WHIUKALWHM JAIId
3aryOuTe ChINECTBYBAaT. 3aryOu OT o0Oe3LeHKa ce BB3CTAHOBSABAT CaMO JO CTENEH TakaBa ue
OajaHcoBaTa CTOMHOCT Ha aKTUBHUTE HE IpEeBMINABa OajaHcOoBaTa MM CTOHHOCT, KakBaTo Ou Omia
olpeieNieHa HETHO OT aMOPTHU3alliH, ako 00e3leHKa He Oellle HaunCIIsIBaHa.
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3HaYMMU CYETOBOAHH MOJUTHKH, TPOAbJIKEHHE
Kanuran
KanuransT Ha Jlpy>KecTBOTO € MPEACTABEH M0 UCTOPUYECKA IIeHa B JIEHS Ha 3alMCBAHETO.

Joxonu Ha mepcoHaJia
Ilnanoge 3a depunupanu 6nHocku

IInan ¢ I[e(l)I/IHI/IpaHI/I BHOCKHM € IUIaH 3a J0XOAW CJICA HaIlyCKaHC, IIpU KOWTO IIpaBHOTO HJIH
KOHCTPYKTHUBHO 3aJbJDKCHUC Ha HNPCANPUATHCTO € OrpaHUYCHO 0 pasMEpa Ha cymMmara, KOATO €
YroBopc€Ha aa C€ BHACid B OTACJIICH CI)OHI[. HpaBI/ITeHCTBOTO Ha B’BJ’IFapI/Iﬁ HOCH OTTOBOPHOCTTA 3a
OCUT'YPABAHETO Ha 3aKOHOBHA MHWHHUMAJICH IIpar Ha ICHCHUU IO IUIAHOBEC 3a I[eq)I/IHI/IpaHI/I BHOCKH.
PaSXOI[I/ITe IO aHra)XMMCHTa Ha I[py)KCCTBOTO Jla TIPEBCKJa BHOCKHU IO IIJIAHOBETE 3a Z[e(l)I/IHI/IpaHI/I
BHOCKHM CC IpHU3HAaBaT B Ortuera 3a JA0XO0AUTE NPU TAXHOTO BHB3HHUKBAHC. HpeI[HJ'IaTeHI/I BHOCKH C€
OTYUTAT KaTO aKTHUB 0 pasMmeEpa , KOWTO MOXE Ja 6’];)13 BB3CTAHOBCH KaTO NApU4HU CPpE€ACTBA WIIN
KaTo HaMaJICHHUEC Ha 6’I)I[EIJ_II/ITC IIanIaHus.

Kpamxocpounu 0oxoou na nepconana

Kpatkocpounu 10Xoau Ha TEpCcOHala ce OIEHSBAT Ha HEJUCKOHTHpaHa 0a3a M ce OTYMTAT Karo
pas3xol cpeury U3BbpUICHUTE YCIYTH.

JpyXecTBOTO TNpW3HAaBa KAaTO 3aIb/DKEHHE HEIMCKOHTHpaHaTa CyMa Ha OICHEHHTE pa3Xxomd II0
IUTaTeH TOAMIICH OTITYCK, OYaKBaHM Ja ObIAaT 3aIUIATCHU Ha CIY)KUTCIUTE B 3aMsSHA Ha TPylda MM 3a
M3MHHAJIAS OTYETCH MEPUO/I.

(iii) /Ipyeu 0vazocpounu 00xoou

JpyxecTBOTO UMa 3aIBJKEHUETO 3a U3IIIalllaHe Ha TOXOJ pU HaIlyCKaHe Ha Te€3U CBOM CIIYXUTENH,
kouto ce nmeHcuonupat B Codapma Tperiaunr AJl , B choTBETCTBHE C M3UCKBaHUsATa Ha Komekca Ha
tpyaa (KT), unen 222 maparpad 3. CwobOpasno Te3u pasmopenou Ha KT, mpu mpekparsBaHe Ha
TpyAOBHUs A0roBop Ha ciyxutel Ha Codapma Tpedaunr , mpuIoOWIT paBo Ha MeHcHs, JpyKecTBOTO
My M3IUIana ode3leTeHre B pa3Mep Ha iBe OpyTHH paOOTHU 3aruiatu. B ciydail, ye paOOTHUKBT HIIH
CIY)KUTENAT HMMa HaTpymaH ctax oT 10 u moBedye TOAMHM KbM JlaTaTa Ha II€HCHOHMpAaHe,
00e3IIeTeHNeTo0 € B pa3Mep Ha miect OpyTHH paboTHu 3amtatd. KbM Beska nata Ha OanaHca,
PBKOBOJICTBOTO OIICHSBA NPUOJIM3UTEIHHS pa3Mep Ha MOTCHIMAIHUTE pa3Xxoau IUIATHMHU TpU
TEKYILIOTO HUBO Ha BB3HATPaXKJICHUATA, B PE3YJATAT HA KOETO C€ MPABIT ChOTBETHUTE HAUMCIECHUS 32
TIPOBH3HHU.

(iv) [oxoou npu npexpamseane

Jloxomu mpu mpekpatsBaHe ce MPU3HABAT KAaTO pasxof Korato JIpyXecTBOTO ce € aHTrakupaso, 6e3
peasiHa BE3MOXKHOCT Jla C€ OTTEIVIH OT MOETUTE 3aJbDKECHNUs, ¢ GOpMaJeH IUIaH 3a MPeKpaTsBaHe Ha
TPYZOBOTO MPABOOTHOINICHHUE TIPS HOPMAITHUS CPOK 32 ICHCHOHUPAHE WM J1a OCUT'YPH JOXOAH MPH
HPEKpaTsSBaHE KaToO PEe3yNTaT OT HAIPABEHO IPEUIOKEHHME C IIeJl IOOLIpsBaHe Ha JI0OPOBOIHO
Hamyckane. J[oXoau Ipu npekpatsiBaHe 3a J0OPOBOJIHO HAIYCKaHE ce MPU3HABAT KaToO PasXxoj, KOraTo
JIpy)KeCTBOTO € HAampaBWJIO NPEMIOKEHHE C 1IN MHOOLIpsiBaHEe Ha JOOPOBOJIHO HAIyCKaHE WU €
BEPOATHO MPEAJIOKEHHETO Ta Oble TpHeTOo W Oposi Ha HAeTUTE JIMI[d, KOUTO I MpHeMar
HPEITIOKESHUETO MOXKE J1a CE OLICHH HaJe)KHO.
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IIpoBu3nu

IMpoBu3ust ce mnpuzHaBa B OamaHca korato JIpyKecTBOTO WMa IPaBHO WM KOHCTPYKTHBHO
3abJDKEHHE B PE3YATaT HAa MHHAIO ChOWTHE, U UMa BEPOSITHOCT OIPEIEIEeH H3XOMSIl IOTOK,
CBIbpKAlll WKOHOMHYECKH IIOJI3W, Ja ObJe HeoOXOAWM 3a IIOKPHBaHE HAa 3aJbJDKEHUETO.
[IpoBu3uuUTE CE MUCKOHTUPAT, KOraTo e(beKThT OT BpeMeBaTa CTOWHOCT Ha MapHUTe € ChUIECTBEH, KaTo
ce U3I0JI3Ba JUCKOHTOBAaTa HOpMa Ipeay oOJIaraHe ¢ JaHbIU OTpa3sABalla TEKYIUTE Na3apHH OLIEHKH
Ha BpeMeBaTa CTOMHOCT Ha MapuTe M, aKO € TOIXOIIO, CIe(QUIHUTE 32 3aIbDKEHUETO PHCKOBE.

Cvoednu cnopose

Kbmero e BeposITHO OmpeneneH HU3XOMAAIl IMOTOK, ChIbpKAll HKOHOMHYECKH TION3H, jJa Oble
HEoOXO0/IMM 3a TOKPHBAHE Ha 3ajbJDKCHHE MO ChJeOeH cmop, JpyKecTBOTO MpU3HABA IPOBH3HUSL.
IMpoBususitTa ce Oasupa Ha HaW-mOOpaTa OIEHKA JajeHa OT FOPHAWYECKHTE CHBETHUIM Ha
lpyxectBoTo. B crmydaunre, korato He MOke a ObJie HaMpaBeHa HAISKIHA OICHKA Ha pazMepa Ha
3a]IBIKEHUETO, Ce OMOBECTIBA KATO MOTEHIIUATHO 3aIbJDKEHIE (BIK Oeexka 25 mo-1o0my).

IIpuxonu
Ilpooarcoa na cmoxku

ITpuxoaute OT mpomaxba Ha CTOKM CE€ OLEHAT MO CIpaBeUIMBaTa CTOHHOCT Ha HacpelHarta
MPECTAIMS WM B3EMAHETO, HETHO OT BBPHATH CTOKH U CTOMHOCTHH OTCTBIIKH, ThPIOBCKU OTCTHIIKH H
HatypaiHu pabatu. IIpuxon or mpomaxba Ha cToku ce mpusHaBa B OTdera 3a JOXOQHUTE, KOIaTo
3HAYUTEIHA YacT OT PUCKOBETE U MOJN3HUTE, MPUCHIIU HA COOCTBEHOCTTA, CE MPEXBBPIIAT Ha KyIyBaua;
cyMaTa Ha MIPHXOJa MOXE HAISXKIHO JIa Oblie OICHEHA M € BEPOSTHO MKOHOYNYCCKUTE MON3H
CBBP3aHH ChC CHENKaTa Ja Ce TOaydaT OT MPEANPHATHETO, HAMPABCHHTE Pa3XOmd U BB3MOKHOTO
BpBIIAaHE Ha CTOKH MO)KE HaJEKIHO Aa OBbJe OLEHEHO, M KOraTo HsiMa IOCIEeBAIIO POABIDKABAIIO
yJacTHe B YIIPABICHHETO Ha CTOKUTE.

HpeXB’LpJ’IHHeTO Ha BCHYKHU 3HAYUTCIHU PUCKOBE W 1OJI3U OT COGCTBCHOCTTa, 3aBUCH OT
WHAWBUAYAJTHUTEC YCJIIOBUA Ha IOrOBOpa 3a npoz[anc6a.

IMpuxonq He ce mnpu3HAaBa, TOraBa KOraTo ChIIECTBYBAaT 3HAYUTEIHW CHMHEHUS OTHOCHO
BB3CTAHOBSBAHETO HA JIBJDKUMATa CTOMHOCT, CBBP3aHHUTE PA3XOAM, WIM UMa BEPOSTHOCT CTOKHUTE Ja
ObJaT BHPHATH.

H3evpusane na yciyzu
ITpuxoau OT U3BBPILEHU YCIYTH Cce Mpu3HaBaT B OTyera 3a J0XOJUTe MPOIMOPIUOHAIHO Ha CTEIIEHTa
Ha 3aBBPIICHOCT Ha yCIIyrata KbM JaTata Ha OanaHca.

(iii) Komucuonnu

Korato JAPYKECTBOTO € JIiCTBa B KA4e€CTBOTO CH Ha areHT a HE Karo MpUHOUIIAI 10 CACJIKarta,
MpU3HATHA IPEXO/] € paBE€H Ha CymMaTa Ha IoJTydyeHaTa KOMHCUOHHA.

(iv) Ilpuxoou om naem

[Mpuxomu ot Haem ce mpu3HaBaT B OTuera 3a J0oXoAuTe Ha 0a3a JIMHEHHMS METOJ 32 BPEMETO Ha
MIPOABIKUTETHOCT Ha JIM3UHTOBUS ToroBop. Ilomydenure nomnsu ce npusHaBaT B OTdeTa 3a I0XOJUTE
KaTo HepasJielIHa YacT OT OOIINTE JIM3UHTOBYU ITPUXO/IH.
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3. 3HaYMMM CYETOBOIHU MOJUTUKHU, MPOABLIKEHUE

(M) Ilnamanus no JIM3MHIOBH A0TOBOPH
[Tnamanus Mo eKCIuIoaTaluoHEeH JIM3UHT ce pu3HaBaT B OTuera 3a JOXOAM Ha 0a3a JTMHEHHHS METOT
3a BpPEMETO Ha MPOIBJDKUTETHOCT Ha JIM3UHTOBUS JoroBop. [lonydeHr BBHHIIHU MOJI3H Ce MpU3HaBaT
B OTyera 3a JOXOAM KaTO Hepa3/eiHa YacT OT OOIIUTE JIU3UHTOBH PA3XOIH.
MuHHUMATHATE JTU3UHTIOBA BHOCKHU 10 (DHMHAHCOBO-00BBHP3aHU JIM3UHTOBU JIOTOBOPH, CE PA3IIPEICIIAT
My (DMHAHCOBH pPa3XOOd M HaMaJssBaHE HAa HEYPEICHHTE 3aab/KCHUs. DOUHAHCOBHTE Pa3XoIy Ce
pasnpenensT KbM BCEKH MEPHO/] 32 BpEMETO Ha JIM3WHTOBUS CPOK, TaKa Ue Jia Ce MOCTUTHE MOCTOSTHEH
MEepPUOJMYEH JIMXBEH IPOILEHT, Ha OcCTaThbKa OT 3aJb/DKeHHUETO.  [lOTeHIMaTHUTE JTU3UHTOBU
IJIalllaHus, ce OTUUTAT, KaTO Ce HalpaBU OTHOBO IMPEIEHKAa HA MUHUMAJHUTE JIM3UHTOBH TUIALTAHUS
3a OCTaThYHUSI CPOK Ha JIM3UHTA, KOTaTO KOPEKIHsTa 10 JIM3UHTA € MOTBbP/IeHA.

(1) DUHAHCOBHU NPHUXOAHW U Pa3xoau

@drHaHCOBUTE TPUXOJM BKIIOUBAT MPHUXOMU OT JHMXBH MO WHBECTHPAHU CPEACTBa ( BKIIOUUTEIHO
WHBECTHLIMH, HA Pa3loOKEHUE 3a MPOoJak0a), IPUXOAU OT JAWBHUIEHTH, 1edanda oT mpopaxba Ha
(MHAHCOBM aKTHBU Ha pa3MoOJIOKEHHE 3a Tpoaaxba, NMPOMEHW B CIpaBeIMBaTa CTOMHOCT Ha
(DMHAHCOBHM aKTHBM OTYMTAHH II0 CHpaBeUIMBAa CTOWHOCT B Ieyanbara Wi 3arybara, medanba ot
olepali B YYXJIECTpaHHA BallyTa M Ne4YalOW OT XEIKUHIOBH WHCTPYMEHTH, NPH3HATH KaTo
neqaniou u 3aryou. [Ipuxos oT JMXBU ce MpH3HaBa B MOMEHTA Ha HAYMCISIBAHETO MY IO METOZa Ha
edexkTuBHaTa TMXBa. [IpUxo/ OT AMBUIEHTH Ce NPU3HABA HA JaTaTa, Ha KOATO € YCTAHOBEHO MPaBOTO
Ha J[py)KecTBOTO [a MOJyYH IUIALIAHETO, KOSTO B CIy4as HAa KOTHPAHW/THPryeMH IIEHHU KHIDKa €
Jarata, clie[] KOATO aKIMUTe cTaBaT 0e3 MpaBo Ha MOJy4aBaHe Ha MOCIECIHUS AUBUICHT.

@DUHAHCOBU pa3XxOAX BKIIOYBAT Pa3XOJU 3a JIMXBU IO 3a€MH, Pa3XOJH B pE3ylTaT HA yBeJIUYEHUE Ha
3abJDKEHUETO, CIEACTBHUE Ha IPHOIIKaBaHe C eAUH NEPUO Ha JaTaTta, OlpelesieHa 3a pealn3upaHe
Ha TMPOBU3MH, 3ar'yOH OT ONEpaluy B UyXKJIEeCTpaHHa BallyTa, IPOMEHH B CIPaBEINBATa CTOMHOCT Ha
(PMHAHCOBM aKTHBU OTYMTAHU 10 CIIPABEIIMBA CTOMHOCT B Ievajibara WM 3arydara, o03eleHKa Ha
(DMHAHCOBM aKTHBU U 3aryOu OT XEIKMHTOBM MHCTPYMEHTH, KOMTO C€ IMPHU3HABAT KaTo Mevyaynda Wi
3aryba. Bcudku pa3xonu 1o IIaTHMU JIMXBH 110 3a€MH c€ IIPU3HABAT KaTo nevyanbda WM 3aryda KaTo
ce M3I0J3yBa METOAa Ha e(eKTHBHUS JIMXBEH MPOUEHT. [ledanOu u 3aryou OT KypCOBH PasiiMKH Ce
TIPE/ICTABsIT Ha HeTHA 0a3a BbB (PMHAHCOBUTE OTUETH.

(o) Jdanbuu BLPXy meyajdara

I[aH’LK’LT BBbpXY reyanbaTa 3a roavHarta ¢€ CbCTOU OT TCKYIIHU U OTCPOUYCHU AaHBIIU. ﬂaH’BK’BT BBpXY
reyanbaTa ce Ipu3HaBa B OTYETA 3a JOXOAUTEC C MU3KIIIOUYCHHUE Ha TO3W OTHACANL CC O aKTUBU U
IMacuBHU, KOUTO Ca MPU3HATU JUPCKTHO B KallKMTajla, KaToO B TO3U cnyqaﬁ TOU ce peAcTaBs B KaltuTaja.
TeKyIJ_II/IHT JaHbK Ca OYaKBAHUTC JaHBbYHU IUIallaHUA BBHPXY obnaraemara meyanba 3a roanHara,
HpHHaFaﬁKPI JaHBbYHUTC CTaBKH B CUJIa KbM JlaTaTa Ha U3TOTBJAHC HAa CUCTOBOJHUA 6anch, 1 HAKOU
KOPCKIMHU Ha AbJDKUMUA TaHBK, OTHACAIIN CC 3a NPEAXOJHU I'OANHHA.

OTCpO‘IEHI/IHT JaHBK € IMPEACTAaBEH KAaTO CC U3II0JI3Ba METOJIa HAa NTACUBUTEC B CYHCTOBOJAHUSA 6anch, u
CC OTHACA 3a BpEMCHHUTC pa3JIMK MEXKY TCKYyIllaTa CTOMHOCT Ha aKTMBUTE U TTACUBUTE 3a OCJIUTC Ha
HU3roTBAHCTO Ha (l)I/IHaHCOBI/ITe OTYETH M CTOMHOCTTA W3MOJI3BaHA 3a JaHbYHHU LCIIH. BpeMEHHI/ITe
Ppa3jiIMKu HE CC€ OTHACAT 3a: peIyTranusa KOIATO HE CC€ IpucCliajila 3a AAaHBYHH NCIM KaKTO MU 3a
IIbPBOHAYATIHOTO IMNPHU3HABAHC HAa aKTHBHU WKW IMACUBU, KOUTO HE 3aciAraT HUTO CUCTOBOAHATA HHUTO
JaHb4YHaTa revanba. Pa3Mep1,T Ha OTCPOYCHUAT JaHBK € OCHOBAaH Ha OYaKBaHWs] Ha4YWH Ha
pcaju3anusa HWIKM YCTAaHOBJABAHC Ha TCEKyllaTa CTOMHOCT Ha AaKTUBHUTC WM IHaCuBHUTC, KaTO CC
H3MOJ3BAT JAHBYHUTC CTaBKU B CHJIa BAJIMAHHU 3a MEprUoaa Mpe3 KOWTO ce OYaKBa Jla C€ peaiusupar
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Dunarncos omuem

Kkom 31 Mapm 2009

Codapma Tpeiinunr AJ

OTCpO‘IeHI/ITe JAaHBIU.
Benexkn kbM pUHAHCOBUSA 0TYET

3. 3HaYMMM CYETOBOIHU MOJUTUKHU, MPOABLIKEHUE

(0) Jdanbuu BLPXy meyajdarta, npoabJjKeHue
OTcpodeHd JaHBYHU aKTUBU C€ MPU3HABAT CaMo JI0 pa3Mepa, 10 KOWTO € BEPOSTHO HEU3IOI3BaHU
JMAHBbYHK 3aryOM M KPEeIUTH Na ObJaT peallu3UpaHd CPelly HAJIWYHHA OBICHIN JaHBUYHU Ieuaou.
OrcpodeHnuTe NaHbYHU aKTUBU ca HaMaJIeHU JI0 TaKbB pa3Mep, 3a KOMTO He € BEPOATHO ChOTBETHATA
Objela U3roja rnoseue na ObJe peanu3upaHa.

(m) Hoxox Ha akuus

JIpy>XeCTBTO MPEACTaBs JaHHHU 3a OCHOBHHU JOXOJHM HA akKIUs WIM C JOXOIM HA aKys ¢ HaMajeHa
CTOMHOCT 3a OOMKHOBEHHTE CH akiui. OCHOBHUTE JOXOAM Ha aKIMsA CE M3YMCIIABAT KATO revandara
WK 3arybara pasmpejenseMa KbM OOMKHOBEHHTE aKI[MOHEPH Ce pa3leid Ha CPeTHOMpPETErICHHsI
Opoii Ha OOMKHOBEHH akIuK Ha J[py»ecTBOTO mpe3 TO3u mepuoi. J[oXomu Ha akius ¢ HamaseHa
CTOWHOCT ce ompeneis 4Ype3 KOpUrHpaHe Ha Tedanbata Wid 3arybata pasmpenensieMa KbM
OOMKHOBEHUTE AKIHOHEPH M CPEIHOMpPETErNIeHHs Opoii Ha OOMKHOBEHHUTE aKIMU 3a e(pEeKTUTE OT
BCHYKH IOTEHIMAIHA OOMKHOBEHH aKIMU C HaMaJsABalll J0XOAa Ha akiusA ePeKT, KOUTO BKIIOYBAT
KOHBEPTUPYEMH OOJIUTAIIMK M OIIMK BbPXY aKIMH MPEIOCTaBEHH Ha PAOOTHHUIIUTE U CIYKUTEJIHTE.

(p) Croxu npueTH HA OTTOBOPHO Ma3eHe

CTOKHM TIpHETH Ha OTTOBOPHO ITa3€HE Ce NPEJCTaBAT B OTUETHTE HA J[PY)KEeCTBOTO KaTo 3a/10aJIaHCOBU
aKTHBH JI0 MOMEHTa Ha TsaxHaTta npoaaxoba. Kem 31 maprt 2009 roguna 3aj10anaHCOBUTE aKTUBH Ca B
pasmep Ha 29,063 xwir. neBa. (Kem 31 mapt 2008 ronuna — 24,091 xu. neBa).

(©)
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Dunarncos omuem

Kkom 31 Mapm 2009

Codapma Tpeiinunr AJ

besiexxkn KbM (MHAHCOBHUTE OTUYETH
4. Onmnpeaensine HA CTIPABeVIUBUTE CTOIHOCTH

Hsxou ot CUCTOBOJHHUTE TIOJIUTHUKHU MW OIIOBCCTABAHUA H3HUCKBAT OIPCACIAHEC Ha CHpaBEIJIMBU
CTOMHOCTH 3a q)HHaHCOBI/I n 3a He-(l)I/IHaHCOBI/I aKTUBU W IIaCHUBH. CHpaBeZ[J'II/IBI/I CTOMHOCTH ca
OIPCACIICHN 3a LCIUTC Ha OTYUTAHETO U OIOBCCTABAHCTO Ha OazaTta Ha CICOAHUTE MECTOU. Koraro ¢
MIPUIIOKHUMO, B CbOTBETHUTC OENIEKKHU ce OIOBECTIBA JOIIBJIHUTCIIHA I/IH(l)OpMaHI/IH 3a JOIyCKaHUsATa
HallpaBCHU IIpU ONPEACIAHETO HA CIIPABCIJIMBUTC CTOMHOCTH Ha Cl'[eLII/I(I)I/I'-IHI/IH aKTUB WJIN ITaCHB.

(i) Hmomu, mawunu, cvopvicenus u ooopyosane
CrpaBeIMBUTE CTOWHOCTH HA MMOTH, MAIITUHU, ChOPBKCHUSA M 000pYABaHE ce 0asupaT Ha Ma3apHU
uenu. [lazapHara 1eHa Ha eIMH UMOT € NPUOIM3KUTETHATa CyMa 3a KOATO €JUH UMOT MOXeE Jia ObJe
pa3MEHEH Ha JaTaTa Ha OICHKaTa MEXIY JKeNlaellld KyIyBad WM IPOJaBay B CHENKA MPH Ia3apHH
YCIIOBHUSA, KBJICTO CTPAHHUTE ca MeicTBaau HH(OPMHUPAHO U 10OpoBONHO. [Ta3apHKTE IIEHH Ha MAITHHA
1 000py/IBaHe ce 0a3upaT Ha HAJTMYHU ITa3apHU [ICHH 332 CXOIHH aKTHUBH.

(i) Mamepuannu 3anacu
CrpaBeIMBUTE CTOMHOCTH Ha MaTCPUAHUTE 3allach Ce OMpEACAT Ha Oa3ara Ha NMPUOTU3UTEIHATA
MpOJIaXkHa IICHa MPH HOpPMaJIeH XOJ Ha OM3Heca, HaMaJieHa ¢ OYaKBAHUTE Pa3XOJH IO 3aBbPIIBAHE U
mponaxo0a, ¥ pa3yMHa HaJIeHKa Oa3upaHa Ha pa3XoJuTe HeOOXOIMMU 3a 3aBbpIIBAHE U MPOAakKOa Ha
MaTEpUATHUTE 3aIlacH.

(iii) Twvpzoecku u opyzu e3emanusn
CrpaBeyIMBUTE CTOHHOCTH Ha THPIOBCKM W APYTH B3EMaHUs, C HM3KIIOUCHHE HA HE3aBBHPIICHU
JIOTOBOPH 33 CTPOUTEJICTBO, C€ ONPEAENs KaTo HACTOSIIATa CTOMHOCT Ha ObJEIUTe TAPHYHH TOTOLN
JIMCKOHTUPAHH C Ma3apHa JMXBa KbM JaTara Ha OayaHca.

(iv) He-0epusamugnu punancosu 3a0v1xceHus
CripaBeyIMBUTE CTOMHOCTH, KOUTO CE€ ONPEAENAT 3a LIEIUTE Ha OMOBECTSIBAHETO CE M3YHCISABAT Ha
0a3aTa Ha HACTOSIATA CTOMHOCT Ha OBJICIIN MAPUYHU ITOTOIY HA TJIABHUIIMA U JIUXBH JUCKOHTUPAHHU C
Ma3apeH JIMXBEH MPOIICHT KbM JlaTaTa Ha OajaHca. 3a (UHAHCOB JTU3WHT MTa3apHUs JUXBEH MPOIICHT Ce
orpezienst Ha 0a3aTa Ha CXOAHH JIM3UHTOBU JIOTOBOPH.
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Dunarncos omuem

Codapma Tpeiinunr AJ

Kkom 31 Mapm 2009

benexkn kbM GUHAHCOBHUTE OTUYETH

Ynpapienue Ha GUHAHCOBHS PUCK

JInkBUAEH pUCK

JInkBUAEH pUCK BB3HUKBA IPH MOJIOKEHHUE, Ye JIpy>KECTBOTO HE M3IBJIHU CBOUTE 3abJKEHNUS KOTaTo
Te CTaHaT W3UCKyeMH. J[py)KeCTBOTO Npuiara MoAXOA, KOMTO Jla OCHUTYpH HEOOXOIMMUS JIMKBUIEH
pecype, 3a Jia ce MOCpeIIHAT HACTBIMINTE 3aAbJDKEHHUS] IPH HOPMAJIHU WM U3BBHPEIHU YCIOBHS, Oe3
Jla ce peanu3upaT HeNPUEMIIMBY 3aryOH WM Ja ce YBPEIU peryTanuara Ha JpyxKecTBoTo.

)Ipy)KeCTBOTO mpaBu q)HHaHCOBO IUIaHUpaHe, ¢ KOCTO Ja IMOCPCHIHE HUBIUIAIAHCTO Ha pasxoau H
TEKYIIUTE CHU 3aJAbJDKCHUA 3a ICpHUOa OT 30 JHH, BKIIOYUTCIHO O6CJ'IY)KBaHeTO Ha (bPIHaHCOBI/ITe
3abJDKCHUS,; TOBA INTAHUPAHE U3KIIIOYBA IMMOTCHIUATHUA 6(1)6KT Ha U3BBHPCAHU 00CTOSTENCTBA KOUTO
HE MoraTr na c€ MNpCeABUIAAT IIPpU HOpMaJHU YCJIOBHUA. pr)KECTBOTO ChIIIO TakKa HMMa CKIIIOYCHH

JIOTOBOpH 3a CJIICAHUTEC KPCAUTU:

e OoO0e3neyeHa OAHKOBA KpeIUTHA JIMHUS 32 000pOTHU cpezacTBa 3a 4,434 xun eBpo. JluxseH
nporeHt —MeceueH EURIBOR +0.8%

e (Oe3meyeHa KpeNUTHA JMHUA 32 OAHKOBM rapaHiuy 3a 3,732 xwi.JB. Jluxsen mpomeHt 0.3% 3a
TpUMeceune

e OOe3medeH KpeauT 3a 000POTHH CPEACTBA 32 66 XWII.eBPO IPH JIMXBEH HPOLEHT MECEUeH
EURIBOR + 0.8%

e OO0e3neyeHa KpeAUTHA JIMHUS 32 000pOTHU cpezacTia 1o 1,700 Xuil. eBpo Mpu JIMXBEH MPOLEHT
enaomeceued EURIBOR + 0.8%

e OO0e3mneyeH peBOIBHUPAI] MHBECTHIMOHEH KpeauT 10 2,000 Xui1.eBpo MpH JIMXBEH MPOLEHT OT
enHomeceueH EURIBOR + 1.25%

e OoO0e3neyeHa OAHKOBa KpeIUTHA JIMHUS 32 000poTHH cpezcTtBa 3a 10,000 xui.eBpo.Jluxsen
nporieHt — 3 MmeceueH EURIBOR + 1.5%

e OO0e3neyeHa KpeAUTHA JIMHUS 32 OaHKOBH TapaHImu 1 akpeanTusu 3a 10,000 xuin.eBpo npu
JIUXBEH TPOIIECHT 3a ycBosiBaHus B yieBa 1 Mmeceun SOFIBOR ¢ HanbaBka 0.75% u 3a ycBOsIBAHUS
B eBpo 1 meceuer EURIBOR c Han6aska 0.75% 3 meceuen EURIBOR + 1.5%

e Oo0e3neyeHa KpeAUTHA JIMHUS 32 OaHkoBH Tapanimu 3a 5,000 xui.espo. ['apanmus Codapma AJ]
CBJUTBXHHK I10 JIOTOBOPUTE.

e KpeaurHa nuHUS 32 000POTHH CPENICTBA-0aHKOBYU rapaHIMK U aKpeIUTUBH — 884 X1IL.eBpo.

e KpenurHa nuHHS 32 000POTHH CPEICTBa-0aHKOBY IapaHIUK U aKpequTHBH — 1,675 Xui.eBpo.
IMa3apen puck

[TazapeH puck € pUCKBT IpU NPOMsSIHA Ha Ma3apHUTE IIEHU, KaTo Kypc Ha YyKIEeCTpaHHA BaJlyTa,
JUXBEHU MPOLIGHTH WIM IIEHH Ha KalWTaJIOBH HHCTPYMEHTH, IOXOABT HAa JPYKECTBOTO WIU

CTOHHOCTTa Ha HETOBHTE HWHBCCTHUIIUU Ja 6’I)I[aT 3aCCruaTu. L[enTa Ha YIIPaBJICHUCTO Ha Ia3apHHUA
PHUCK € Ja yIIpaBJisiBa U KOHTPOJIMpaA CKCIIO3UIUATA Ha IMa3apCH PUCK B IPUCMJIMBU I'PAHULIHN.
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Dunarncos omuem

Kkom 31 Mapm 2009

Codapma Tpeiinunr AJ

benexkn kbM GUHAHCOBHUTE OTUYETH

Yupasiienue Ha GUHAHCOBHS PUCK, MPOIBJIKEHHE
BanyTten puck
Kato 1110, JIpy»KecTBOTO HE € U3JI0KEHO Ha BAyT€H PUCK ThH Kato:

o TMOKYIIKUTE Ha OCHOBHUTE CTOKHM M MaTcpuaii, ¢ KOUTO ﬂpy)KeCTBOTO ThpryBa WIH BJiara B
IMpOMU3BOJACTBOTO, Ca J€CHOMUWHUPAHU B €BPO

JInxBeH pHUCK
JpyxecTBOTO HAMA 3aeMU ¢ (PHKCUpaHA JTHXBA.

VnpaeﬂeHue HA Kanumaia

IMomutukara Ha PHKOBOACTBOTO € Jla Ce MOABPIKA CHIIHA KamuTaioBa 06a3a, Taka 4e Jia ce MOoabpiKa
JIOBEPHUETO Ha COOCTBEHHWIIMTE, M HA Masapa Karo IUI0, W Ja MOXE Ja C€ OCHTYPSIT YCIOBHS 3a
pa3BUTHE Ha OU3Heca B ObJeIIIe.

LenTa Ha [IpyxecTBOTO € a moxbpika OaJaHC MEXIY ITO-BUCOKATa Bh3BPAIIAEMOCT, KOSITO MOXKE a €
BB3MOXKHA C TO-BHCOKUTE HHMBA Ha 33 UTHXKHUIOCT M MOJ3UTE U CUTYPHOCTTAa OT CHJIHA KallMTaJoBa
nozuims. Lenrta Ha JIpyecTBOTO € Jia ce MOCTUIHE Bh3BPaIaeMOCT Ha COOCTBEHHS KalUTal MEXILY
8 % u 10 % mporienTa; mpe3 2009 r. BB3BpamaemoctTa ¢ 1,73 % (2008: 2,06 %). 3a cpaBHEeHUE
CPEIHO TPETErNICHUs IMXBEH pa3xoJl BEpXy 3aemute ¢ 3,88 % (2008:5,08 %).

I[1pe3 romuHATa HE € UMAIIO IPOMEHH B YIIPABICHHUETO HA KarmuTaia Ha JIpyxecTBOTO.

JlpyXecTBOTO He € NMpeAMeT Ha Crelu()UIHN KaluTaI0BH U3UCKBAHUSI HAJIOXKEHH I10 JOTOBOP HJIH
peryiaaTuBHa paMKa.
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Codapma Tpeiinunr AJ

Benexkn kbM pUHAHCOBUMSA 0TYET

Mpuxonu

B xun. nesa

IMponax6a Ha IeKAPCTBEHH M MEUIIMHCKU MPOTYKTH
[Mpuxomu ot npogakda Ha METUITMHCKO 000pyIBaHEe

CebecToifHOCT Ha IpoaakOuTe

B xun. nesa

OTyeTHa CTOMHOCT Ha MPOAAJICHUTE JIEKAPCTBEHH U
MEIUIMHCKH TPOYKTH

OTyerHa CTOMHOCT Ha MPOJaICHOTO MEIUIIMHCKO
obopynBaHe

TBProBCKH OTCTHITKA

Harypan padbatu

Jpyru npuxoau ot aeifHoOCTTA

B xun. nesa

[Ipuxoau ot yciayru

[Neyan6a or nponax6u Ha CTOKU B Oapue
[Neyan6a ot nponaxba Ha ABATOTPANHN AKTUBH
[Mpuxomu OT NPEATUCTPUOYIIHSI

[Ipuxonu ot necus

Wznumrsnu

[puxomnu ot Hatypain pabaTu

Hpyru npuxonu

. ITeyan6a ot npogakda Ha ABJATOTPAHN AKTHBH

B xun. nesa

IMpuxomu ot npogaxba Ha ABITOTPAiHN aKTHBU
banancoBa cTOMHOCT Ha MPOJIaJICHUTE AKTUBU
[Neyan6a ot nponax6a Ha BATOTPANHN aAKTUBH

Pa3xoau no npogaxoure

B xun. nesa

Martepuanu

BpHIHN yenyru

AMopTH3anus

3amnatu

BHocku 3a connanHo ocurypsiBaHe

Jpyru pazxonu

Dunarncos omuem

Kkom 31 Mapm 2009
Bea. 2009 2008
81,818 73,132
1,662
83,480 73,132
2009 2008
79,724 72,756
1,662

(3,141) (3,252)
78,245 69,504
2009 2008
127 123

- 0

8a) 1 1,295
375 540
31 90
1 17

535 2,065
2009 2008

9 2,567

@) (1,272)

1 1,295

2009 2008
516 587
384 446
364 260
1,630 1,253
292 255
412 258
3,598 3,059
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Codapma Tpeiinunr AJ

10.

11.

12.

13.

Benexkn kbM pUHAHCOBUSA 0TYET

AHMI/IHHCTpaTl/IBHl/I pa3xoau

B xun. nesa

Martepuanu

BpHIHN yenyru

AMopTH3anus

3amnatu

BHocku 3a connanHo ocurypsiBaHe

Hpyru pazxoau

Pa3xonm 3a nmepconaJ’ia

B xun. nesa

3amnatu

BHOCKH 3a COIMAITHOTO OCUTypsIBaHE

Hauucrnenue Ha IpoOBU3UH 32 ICHCHOHUPAHE
Hauucnenue Ha poOBHU3HSI 32 HEMIOJI3BAHH OTITYCKU

Cpennust 0poit Ha ciyxurenute € 680 u 525 ChbOTBETHO 32 PA3TJICKIAHUSA U IPEAXOIHUS IEPUO/T.

HeTnu ¢punancoBu pasxoan

B xun. nesa

Paszxomu 3a muxsu

Hernu npuxonu/(pa3xoan) oT IpoMsiHA Ha BaITyTHUTE KYpCOBE

Jpyru GprUHAHCOBH pa3xoau

[Ipuxoau ot TMXBU
Jpyru ¢puHAHCOBH NPUXOIH

Hernu ¢unancoBu pasxonu

Pa3xonu 3a TaHBK BBPXY eyandara
Ilpuznamu 6 omuema 3a 0oxooume

B xun. nesa
Texywiu oanvunu (pazxoou)/ npuxoou

Omcpouenu oanvunu (pazxoou)/ npuxoou

Bnb3nukBaHe U BE3CTaHOBsIBAaHE Ha BPEMCHHU pa3JIMK1

06110 (pa3xo/u) /MpUXOau 3a JaHbK BbpPXY IeuasbaTa,
npezactaBenu B OTyera 3a J0XOIUTE

Dunarncos omuem

Kkom 31 Mapm 2009
Bea. 2009 2008
88 31
309 129
39 20
564 490
72 74
86 77
1,158 821
2009 2008
2,194 1,743
364 329
2,558 2,072

2009 2008
(317) (189)
8 31)
(63) (71)
(372) (291)
222 34

: 2

222 36
(150) (255)
2009 2008
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Codapma Tpeiinunr AJ

14.

Benexkn kbM PUHAHCOBHUSA 0TYET

HNmoTH, MalIUHK, CHOPBKEHUSI U 000pYy/ABaHe

B xun. nesa

Omuemna cmounocm
Cango xpM 1 aayapu 2008
O0e3neHka

[punobutu

Ornucanu

Canno xbMm 31 mapt 2008

Omuemna cmouinocm
Cango kM 1 aayapu 2009
[Ipeonenka

[punobutu

Ornucanu

Canno xbMm 31 mapt 2009

Amopmu3zayusn

Cango xpM 1 aayapu 2008
Hauncnena amoptu3zanus

OTnucana aMopTU3aIys, IPEOLICHKA
OTnucana aMopTU3aIys

Canmo xpM 31 mapt 2008

Amopmu3zayusn

Cango kM 1 aayapu 2009
Hauncnena amoptuzanus

OTnucana aMopTU3aIys, IPEOLICHKA
Otnucana aMopTU3aIys

Canmo xpMm 31 mapt 2009

Banancosa cmoiinocm
KoM 1 sryapu 2008

Kbm 31 mapt 2008

Banancosa cmoiinocm
KoM 1 snyapu 2009

Kobm 31 mapt 2009

Dunarncos omuem

Kkom 31 Mapm 2009
Mammnn, Tpancmoprt Pa3xoau 3a
3eMi M CHOPBKEHHS H o1 CromaHcku npuaoou-

crpaau odopynBaHe cpencTBa HMHBEeHTap BaHe Ha JIA Oomo
15,025 773 2,720 326 - 18,844
218 79 2 37 336

(1,269) - (33) - - (1,302)
13,756 991 2,766 328 37 17,878
14,850 1,202 4,605 147 314 21,118
13 51 7 14 85

(37) (254) (291)

14,850 1,215 4,619 154 74 20,912
272 126 448 259 - 1,105
67 44 138 8 - 257
(22) - ®) - (30)
317 170 578 267 - 1,332
507 333 1,150 85 - 2,075

65 59 230 6 360
- - (12) - (12)

573 392 1,367 91 - 2,423
14,753 647 2,272 67 - 17,739
13,439 821 2,188 61 37 16,546
14,850 1,202 4,605 147 314 21,118
14,277 823 3,252 63 74 18,490
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Codapma Tpeiinunr AJ

15.

16.

Benexkn kbM pUHAHCOBUSA 0TYET

HematepnajHu akTHBH
B xun. nesa

Omuemna cmounocm
Cango xpM 1 aayapu 2008
[punobutu

Ornucanu

Canmo xbMm 31 mapt 2008

Omuemna cmouinocm
Cango kM 1 aayapu 2009
[punobutu

Ornucanu

Canno xbMm 31 mapt 2009

Amopmu3zayusn

Cango kM 1 aayapu 2008
Hauncnena amoptuzanus
OTncanun IIpe3 TeKyllaTa rognHa

Canmo xbpMm 31 mapt 2008

Amopmu3zayusn

Cango xbM 1 aayapu 2009
Hauncnena amoptuzanus
OTnucany npe3 TeKylara roauHa
Canno xpMm 31 mapt 2009

Banancosa cmoiinocm
KoM 1 snyapu 2008

Kbm 31 mapt 2008

Banancosa cmoiinocm
KoM 1 snyapu 2009

Kobm 31 mapt 2009

CrokoB 0-MaTEPHUAIHHU 3a11acu

B xun. nesa

Croku
CTOKHM Ha ITBT
Martepuanu

Dunarncos omuem

Kkom 31 Mapm 2009

Codryep Apyru Oo6wo
299 72 371

125 - 125

424 72 496

734 73 807

33 9 42

767 82 849
126 17 143
18 5 23
144 22 166
207 40 247
37 6 43
244 46 290
173 55 228
280 50 330
173 55 228
523 36 559
2009 2008
45,719 36,577

631 2,556

24 39

46,374 39,172
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Codapma Tpeiinunr AJ

Benexkn kbM GUHAHCOBUS 0TUYET

17. Tbpropcku M APYTH B3eMAHHA

18.

19.

B xun. nesa

Bzemanus o nmpogaxxou

Bsemanust oT cBbp3aHH JINIA
[Ipennnanianus

JlaHbIM 32 BH3CTaHOBSIBAaHE

lapanmun

Cb1eOHU U IPUCHICHN B3EMaHUs
Bzemanust oT 3acTpaxoBaTesTHd KOMIaHUH
[IpenocraBenu 3aeMu

Hpyru

Dunarncos omuem

Kkom 31 Mapm 2009

Benexka 2009 2008
77,935 64,211
24 294 138
2,774 3,231
38 229
427 162
81 54

332 101

40 96

81,921 68,222

banancoBaTa CTOMHOCT Ha B3C€MaHUATa, CJIYKCIIH 3a o0e3meyeHue 1mo JI0roBOpH 3a 0aHKOBH 3a€MH KbM 31

Mapt 2009 rox. e 19,916 xun.us.

Hapn U NAapUYHU €KBUBAJICHTH

B xun. nesa
[Napuunu cpezncTBa B Opoid

[Napuunu cpencTBa B OaHKa
briokupanu napuuHu cCpesCcTBa 3a rapaHIuu

Kanuran u pesepsun

AKyuoHnepen Kanuman u npemuy Om emMucuu Ha aKyuu
Ilo 6pou axyuu

Canpo Ha | sanyapu

Emurtupanu npes roguHarta - HaITbJIHO U3IUIATEHH
Cango Ha 31 mapT

2009 2008
1,287 1,563
2,747 2,836
4,034 4,409

OOMKHOBEHH aKIUH

2009 2008
30,000,000 30,000,000
30,000,000 30,000,000

AxnuuoHepHuAT Kamutan Ha [IpyxectBoto e pasmpenened B 30,000,000 akiuu ¢ HoMHHAN | J1eB, KakTo

crenBa:
Axyuonep 2009 2008
bpoiui axyuu %  bBpou axyuu %
Codapma AJ] 27,803,056 92,68% 27,846,017 92.82%
Npyru 2,196,944 7,32% 2,153,983 7,18%
30,000,000 100,00% 30,000,000 100,00%
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20.

Dunarncos omuem

Codapma Tpeiinunr AJ
Kkom 31 Mapm 2009
Besexkn KbM (PUHAHCOBHUS O0TYET
JInXBeHHU 3aeMH
KpatkocpouHHu 3aabJIsKeHUsT
B xun. nesa 2009 2008
Texym 1501 0T 00e3meueH OAHKOB 3aeM 37,476 14,535
37,476 14,535
Ycnosusn u cxema na uznnawane na 3aemu
B xun. nesa Banyra HomunaJjieH JuXBeH 2009 2008
TPOIEHT
Oobe3neyeHu 0AHKOBH 3aeMHU:
ExcnpecOank (MamuHm), 3aeM A EUR Im EURIBOR+1.85% 2,287 -
Excnpecbank, 3aem b EUR Im EURIBOR +0.8% 8,649 8,649
Excnpecbank, 3aem B EUR 1m EURIBOR +0.8% 129 129
Anda 6aHk EUR 3m EURIBOR+ 1.5% 19,558 -
Pati¢atizen bank EUR Im EURIBOR +0.8% 2,941 1,845
Yuukpeaur byndank EUR Im EURIBOR +1.8% 3,912 3,912
37,476 14,535

Obe3neuenun no 3aemu

ITo 3aemute or Excrpecbank J[py»KeCTBOTO € MPEIOCTABUIIO CIICTHUTE 00C3TICUCHIS:

e HexwiuiHa T0roBopHa UIOTEKa —CKI1afoBa 0a3a B rpaa BapHa Ha ctoitHocT 1,000 XMI1.eBpo eBpoO.

e HexwiuiHa ToroBOpHU MITOTEKa Ha TpH mapiena Ha Oyn.I{ap Bopuc I1I Ha croiinoct 500 Xui.eBpo.

e (Oco0eH 3aJ10T BBPXY CTOKH Ha cTorHOCT 1,500 Xui1.eBpo

e (Oco0eH 3aJI0r Ha B3€MaHU 110 IOTOBOP 3a IeCUsl Ha CTOMHOCT 832 XWILJieBa.

3anor Ha B3eMaHus npousTuyaiy ot Jloroop 3a nponaxoda mexay Codapma Tpetiauar A/l u YHCBAJI Cs.
Exartepuna. O01mara CTOHHOCT Ha B3EMaHETO 110 A0roBopa € 3,615 XMIL.JIB., KAKTO | 3aJI0T Ha B3eMaHHs Ha
Codapma Tpeiinunar A/l or MBAJI Byprac AJl, MBAJI Xackoso AJl, MBAJI Kazsunsk EOO/] Ha obma
CTOMHOCT 3,734 Xui.JB.

BanmaHcoBaTa CTOHHOCT Ha aKTHBHTE MPEIOCTABCHH KaTO 00€3MEeUCHHUE IO HSKHMIUIITHH JOTOBOPHU MITOTCKH €
5,145 xun. nB.

ITo 3aema ot Paiiaiizen bank J[py>kecTBOTO € MPEIOCTaBIIIO CICIHUTE 00E3MCUCHUS:

e JloroBopHa UIOTEKa Ha HEJBIKMM UMOT B rpaj [oBauB, BiincaHa B ciy)k0aTa 10 BIMCBaHUATA C
peructpanmonex Homep 30678 ot gata 31.10.2006,axt HoMep 138-Ha croitHocT 1,005 xui.eBpo.
BanancoBara cTOWHOCT Ha UMOTHUTE MPEIOCTABEHU KaTo ode3neueHue e 2,239 xmwr.is. kbM 31 mapt 2009.

e 3ajor Ha CTOKH B 000poT Ha croiiHocT 1,360 xmin.eBpo B ckianoBe coocrBeHocT Ha Codapma Tpetinuar A/l B
rpanosere Codusi, Bapna, [Tnosnus, Pazior u B.TspHOBO B CHOTBETCTBHE C JIOTOBOP 32 3aJI0T HA CTOKH B
o6oport ot 14 okromBpu 2003 rox. 1 aHEKCH KbM HEro M JJOrOBOP 3a 3aJI0T" Ha CTOKH B 000pot ot M.10. 2008r.

Ilo3zaemaor YHI/IerZ[I/IT Byﬂ6aHK ﬂpy)KeCTBOTO € Np€aoCTaBUIIO CJICAHUTEC o0e3neueHust:

e JloroBopHa nnoteka Ha ctoiHOCT 2,500 xmi1.eBpo Ha ckian Codus ¢ GamaHCOBa CTOHHOCT HAa MITOTEKUPAHUS
umot kbM 31 mapt 2009 - 4,392 xun.nB.

ITo 3aema Ha Anda OaHK JAPYKECTBOTO € YUPEAMWIO OCOOEH 3aJIOr BHPXY CHBKYIHOCT OT HACTOSIIU M ObIEUIH
B3EMaHHUsA OT KIMEHTH Ha CTOMHOCT MUHHUMYM 6,000 XWj. eBpo M OCOOCH 3ajJor BBPXY CTOKA B O0OpPOT Ha
croitHocT MuHUMYM 6,000 xmm.eBpo.3anor Ha B3eMaHus Ha croiHocT 6,000 Xua.eBpo M 3al0r Ha CTOKM Ha
croitHocT 6,000 xmi1.eBpo. ChambxkHUK 110 3aeMa ¢ Codapma AJl.
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Dunarncos omuem

Codapma Tpeiinunr AJ
Kkom 31 Mapm 2009

Besexkn KbM (MHAHCOBHUS 0TYET

21. THproBcku u APYru 3abJKeHUSA
B xun.nesa bea. 2009 2008
3a1bIKCHHS KbM JTIOCTaBYHUITN 23,659 24,928
3aabIKeHUs KbM MepcoHaia 597 439
[penmanianus OT KIUSHTH -
Jpyru 3aabmKeHust KbM OroJDKeTa 2,102 1,334
3aabIKEHNS 110 COLIMAIHO OCUTYpsIBaHe 201 186
3aabiKeHUs KbM CBBP3aHU JIUIa 24 35,680 40,685
Hpyru 3aapmxeHus 850 395

63,089 67,967

22. ®PUHAHCOBHM MHCTPYMEHTH
Kpenuten puck
OTtueTHaTa CTOWHOCT Ha (PMHAHCOBHUTE aKTUBH MPE/ICTABIIBA MAKCUMAITHATA KPEIUTHA €KCITO3ULINSI.
MakcumaiHarta KpeIuTHa eKCIIO3UINS KbM JaTtata Ha OanaHca e:

B xun.nesa 31 mapt 2009 31 mapt 2008
THproBcku U ApyTy B3eMaHUA 81,921 68,222
[Tapu 1 mapuyHU €KBUBAJICHTU 4,034 4,409

85,955 72,631

MakcuMmanHaTa KpemIuTHa CKCIIO3WIUS KbM JaraTa Ha OaiaHca 3a THPrOBCKH B3eMaHHs Ha JPYKECTBOTO, IO
reorpa)CKu paioHH:

B xun.nesa 31 mapt 2009 31 mapt
2008
B crpanara 81,921 68,222

CtpaHH OT eBpO30HaTa -
CTpaHH U3BBH €BPO30HATA -
81,921 68,222
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Dunarncos omuem

Codapma Tpeiinunr AJ

23.

Kkom 31 Mapm 2009

besexkn KbM (UHAHCOBHUS O0TYET

®duHaHCcOBH HUHCTPYMEHTH ,IPOABJIKEHHE

MaxkcumainHata Kp€auTHa €KCIIO3MIUA KbM JaTaTa Ha OaaHca 3a THProBCKH B3ECMaHUs Ha JPYKECTBOTO I10

BUIOBC KIIMCHTH:

B xun.nesa 31 mapt 2009 31 mapt 2008
Bomaum 45,350 38,972
Huctpubyropu Ha eapo 2,590 2,042
H30K u M3 6,639 2,678
Anreku 15,173 13,580
Bepura Codapma 5,316 5,277
Jpyru B3emanus (npoaaxxda Ha MEAUIMHCKO 000pyIBaHE) 3,161 -
78,229 62,549

3aryou ot o0e3leHKAa HA B3eMAHUSATA

BpemeBara cTpykTypa Ha THPrOBCKUTE B3eMaHHUs Ha JPYKECTBOTO KbM JlaTaTa Ha OalaHca e:

(OGesrieHkn)/Br3cTaHOBSIBaHE HA 0OE3IIEHKH HA THPTOBCKH U JPYTH B3EMaHHUS TPe3 TOMHATA Ca KAKTO ClieBa:

B xun.nesa 2009 2008
O6esnenka Ha 1 ssHYapu 722 19
Ortnucanyu HeChbOMpaeMy B3eMaHUs - -
O0e311eHKa, OTUCTCHA TIPe3 TOAUHATA 703
Bw3craHoBeHa Ipe3 roJuHaTa 00e3IeHKa -
001110 B OTYETA 3 JOXOTUTE 703
O6e3nenka kpM 31 MapT 722 722
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Codapma Tpeiinunr AJ

24,

24,

CBbp3aHu Juna
Hoenmughuyupane na cevp3anume auya

3a pr)KeCTBOTO CBBbp3aHU Jivlia Cca CJICAHUTE JIMla U JPpYKECTBA:

Dunarncos omuem

Kkom 31 Mapm 2009

®  Codapma Tpeitnuar 2006 Al- Aumutsp JJuMHUTPOB € M3TbIHUTENIEH AupeKkTop ([IpyxecTBOTO € B

JIUKBHUIALINS )

®  Codapma AJl-maxopurapeH coOcTBeHHK Ha karurana Ha Codapma Tpeiinunr ¢ 92,68% ydactue

B Bcuuku JpyxecTBa ¢ KOUTO J[py»KECTBOTO € MO 001 KOHTPOI

Cm,p3a}m JMa, NpoOAbJKCHUE

Bsemanusita u 3abJDKCHUATA KbM CBBbP3aHU JIMIlda KbM 3 1MapT Ca KaKTo cCJieaBa:

Kpamxocpounu ézemanusn Buo mpanzaxuyusn

B xun.nesa

Codapma AJ] [Ipomaxou
3aovancenun Buo mpanzaxyus
B xun.nesa

Codapma AJ] [okymku

Coenku ¢ Oupekmopu u U3NbIHUMETHU PbKOBOOHU KAOPU

B xun.nesa

Pazxonu 3a 3amnatu
Pa3xonu 3a coruamHM OCUTYPOBKU

IIpooarcou na cevpsanu nuya
B xun.nesa

Codapma AJ]

Hoxynku om cevp3anu jinua
B xunsou nesa

Codapma AJ]

2009

294
294

2009

35,680

35,680

2009

68,779
1,092

69,871

2009

341

341

2009

15,594

15,594

2008

138

138

2008

40,685

40,685

2008

52,944
1,200

54,144

2008

275

275

2008

10,236

10,236

28



