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M30pann nmokasaTe/iH 3a JeHHOCTTa

PDHHAHCOBH TIOKA3ATEIHN 2009 2008 2007
TTpuxonwu oT mpoaax6u (B xun. JB.) 1,861 2,820 3,178
EBITDA (B xu. 18.) (358) 194 4
EBIT (B xnn. n1.) (833) (281) (474)
HeTed pe3ynTar ciesi AAHBLH (B XHIL. JIB.) 1,875 (55) (519)
ROE (%) 40.60 (1.48) (12.99)
ROACE (%1 (13.62) (4.33) (7.24)
ROA (%) (11.75) (3.63) (6.26)
Axrusn (B Xuil. J1B.) 6,670 7,508 7,964
CoGcteed xanuTam (B XU JIB.) 5,556 3,681 3,736
ObopoTes kanuTail (B X#IL JIB.) 3,030 (2,125) (2,157)
CoBerrer kanutan / axTuey (%) £3.30 49.03 46.91
Texylua THKBHIHOCT 3.75 0.44 0.49

1 Tlokazarensr ROACE, orumraul BB3BPBLIUAEMOCTTA HA HHBECTHPAHHA KaluTan ¢ M3ulcneH karo Ilewanfara npenn
pasxo/i 3a MUxBH 1 Jausnd (EBIT) e paspeneHa Ha ycpeRHeHaTa BENIMMHHA HA HHBECTHpaHus kanural. Ilocnenmmdar ce
TIOJyIABA KATO OT obIiara cyMa HA AKTHBHTE C€ HIBANAT KPATKOCPOYHHTE JANBIUKEHHS KbM TPETH JHLA (KOHTO HE Ca HacT
or rpynata Ha Herpon Xomaunr AJT).

Topnmen xoxnay 3a neHHOCTTA 4



V B S BAPHA BH3HEC CLPBHCH3 EOOJ

O6pbienne Ha PHLKOBOACTBOTO
Vsaxaemu JamMu H roCnoja,

Bapua busuec Cwpeucuz EOOJ] (BBC, [pyxecTBoTo) oTudMrta TpyIHAa TOJHHA HA CEPHO3HM
HKOHOMHUYECKH 3aTpy/liHeHus, nopopenn or riofanyara (QUHAHCOBA M HMKOHOMHYECKA KpH3a.
IOpyKeCTROTO YOI  Jld  CBXPAHH 3HAYHTENHMH MHTCICKTYANCH KamalkTeT, OCHIYypeH oT
HOCACHOBATENHATA CTPATETHUYECKA TOMUTHKA Ha COOCTBEHHLMTEC ¥ MEHHKMBHTA 33 HABJIM3AHE B
nazapa Ha SAP® ERP u Business Intelligence cuctemure.

IIpes usMunanaTa rojiuHa 0sSxa CKIIOYEHH AOTOBOPH 2a WMmiemenrupane Ha SAP R/3 B 3wprenn
xpanu Bearapus — ®apus AJ] 1 Codmka [pyn AJl. Belne npuiuzouena ycrieniHo BropaTa (asa Ha
umipremenTanuata Ha SAP ERP ECC6.0 ¢ IS Oil&Gas Downstream Marketing and Togistics 8
Herpon AJl, obxeamaia meproeckuTe obekt Ha Iletpon Al M BRIIIOYBAHETO HM KBM CHCTEMATa,
[pe3 wsMmunanata roguua JpyxecrtBoto Oemie cenexkrupano or CAII bwiarapust 3a OHIOTHO
pHeapasane Ha SAP HR/Payroll (mMomyn 3a u3uucsssaHe Ha paboTHH zamnatv) BbB Bupeomyxc
Xonmaar AJl, KOETo € ollie eHO AOKA3aTEeNICTBO 3a JOBEPHETO B TipotecrnoHanusma Ha CALHl exuna
Ha J{pyxecTBOTO,

(OcHOBHA ¥ BaXKHA JelHocT Ha JIPpy:KecTROTO € HOAApmKKaTa 1 passiTHeTo Ha ERP2 cucremara SAP
R/3 B rpynara xommanuu Ha [lerpon Xommmer AJN. Hapacuanust astoputer Ha CAIl exkuna Ha
HpyxkecTBoTo B 00NACTTA Ha MOMAAPBKKATA MPHUBIEYE HOBH KIHCHTH 33 TOJUIPBIKKA HA BHEIPCHH
CAITI cucremu. Baxa CKITIOUSHH PaMKOBH CIOpPa3yMeHMH 3a ojuipbkka ¢ Meratpor Jlasunr EOO/L n
Enp Tpeifin Cenrsp — bearapus OOJT,

JpyKeCTBOTO HPOAB/DKMA Ja YUaCTRa AKTHBHO B mMapTHbopckata nporpama SAP Channel Partner, no
nporpamara PartnerEdge na SAP AG. C nopkpenara va CAII Bunrapus Gelite opranusupan ycneieH
cemuHap Ha tenma ,,CAIl MucTpyMenTH B yonoBusTa Ha Kpus3a®™ B crpagata Ha BBC, 8 KoiiTo B3exa
y4acTHe HACTOSIIA H MOTEHLHAIHH KIHeHTH. ToBa e nopeaHo NPR3HAHKE 3@ KOMIIETeHUHMHUTE U ONUTa
Ha CIEHHAMCTHTE HH, W HM Aafe BB3MOXKHOCT Jd PasilMpHM [103HaBaeMocTTa Ha mmeTo BBC na
HAIUHA ¥ MEXITYHAPOJISH na3ap.

B cdepara Ha SAP u 6uznec ofyuennsTa, JpyxecTBOTO IPoLh/kaBa YCIIEIHO a peanuskpa SAP®
obyuerusg. JIpyKeCTBOTO © TBPCeHO 3a peanmsmpane o0ydeHMs Ha SAP cnenMaiucTH OT APYTH
KOMITAHHH | Beue € YTEBPACH auaep B Tazk obnacr. Heiinoctra B obyiacTTa Ha Gu3Hec obyueHusTa cu
OCTaRa e/THA OT OCHOBHUTE K NMPHOPUTETHH JeHHOCTH Ha Jpy:KecTB0T0.

Cnep aHanus Ha edekTa OT HaiHuuero Ha Xorencku kominexe - BBC, PrrosoacTsoTo Ba IleTpon
Xonaunur AJ] Bze pemiense 3a obocobsaBaHe Ha OTHENHO [PYKECTBO, KOETO Ja YNpPaBjsiBa Talh
IEHHOCT, Thil KaTO BHIPEKH MOJOKEHHTE YCHIIUs He Oellie MOCTHTHAT OYaKBAHHS CHHEPrHeH edexT 1
Ta3M AcHHOCT OCTaHa OTHOCHTENHO c¢aMocTosrenda. B Kpad Ha TOOHHATA YCOEHIHO MPHKIICUH
OT/IEASHETO Ha XOTeNickara AeHHOCT OT ocTaHAanuTe AcHHOCTH Ha JIpYy:KEeCTBOTO, KOETO redepupa
nonoekuTeNeH edexT Bbpxy KpaiiHus hHHAHCOB pe3ynTaT Ha J[py»KecTBOTO,

VememHo BHeapuxme Cucrema 3a Ynpasinenwe na Kauecrsoro mpes 2009 roguna u Oaxme
cepTudHIHPaHA 32 CHOTBETCTBHE ¢ MexayHaponuusa craspapt ISO 9001:2008 or Liopo Bepurac
Bapua EOO/I, koero ouaksame a 3aTBBPAN H PA3sLIMPH HOMUMHTE HH Ha TOCTABYHK HA KAYECTBEHH

YCITYTH,

2 ERP (Enterprise Resource Planning) — WHTerpHpaHa clcTeMa 3a yNpapening na Ou3neca.

Topruten goxnan 3a AeiiHoCcTTa 5



V B S BAPHA BH3HEC CbPBHCH3 EQO/]]

B kpas Ha Tojmbara, cli¢fi aHANH3 Ha ChCTOsHHeTO M nepcriektweuTe npef BBC epmommumid
cobcTBeHHK Ha JIpy:KeCTBOTO B3¢ POIIEHHE 3a HA3HAYABALE HA BYOPH YNPaBHTEJ, KOHTO Ja 3acHiu
THProBeKaTa JeHHOCT U A3 HPUBJICUS BHHIIHN MHBECTHIIHH.

3a MOCTHIAHETO HA PE3YATATHTE, KOMTO OTYHTAME, CHIMECTBeH MPHHOC MMAT MHOIO XOpa. bHxme
HCKANH Ja 671arosapuM Ha HalllWTe KIHEeHTH, HapTHLOPH H Ha COOCTBEHHLMTE, 3a JIOBEPUCTO, KOCTO
HH okaspat. Bnarogapum Ha Hammte kosers ot Bapaa Busnec Crpeucns EOO/, 3a atmochepara Ha
CHTPYAHHUYECTBO H YCHIIMATA, KOMTO TIONAraT, 32 IOCTUFAHETO HA BHCOKHTE Lenu Ha J[pyxecTBoTo.

)

Ornasn Hukosos
Vnpasuten &

Hlnoamo Vaiizen
VYnpasuren

P
,/’ ‘/ //
e

3 Maii 2010 roj#ra

Y.
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Hpodna na Jpyxecrsoro

Bapua Busuec Copeucus EOO/, npyxecrso ot rpynata Ha Iletpon Xonminr A/l, e HHOBaTHBHA
KOMIIAHUSA, numep B obnacrrta na SAP xoucyntanmute u OusHec oOyuenusta. Iloprdommoro or
VCNYTH, KOWTO Ipefjiara, BKIIOUBA KOHCYNTHPAHE, PEHIKEHCPUHI, BHCAPARAHE W MOMAPEKKA Ha
WHTErpHpaHa cHcTeMa 3a yipasicHue Ha 6msHeca SAP R/3, SAP Business Suiie, # apyrd oT raMara
MpOAYKTH Ha SAP AG, UAITOCTHH PELUICHWS 3a YIIPaBRcHHE HAa HRAOPMALIMATA H KOMIIETEHTHOCTTS B
¢1HA OpraHU3aLML.

Mucusa

Hue BapsaMe, 4¢ NPEJOCTABSHHTE OT Hac peineHus B obiacTTa Ha OM3HEC KOHCYJITALMUTE
MOTIOMAraT KOMIIAHHHTE B OBIAASBAHETO HA HOBH IIA3apHK KOHICTIHH, B OBP30TO HM aJanTHPAHE
KbM IA3apHATE [POMCHH, Ja TIPEAYCELaT H OTIOBAPAT B PCajHO BPEMe HA M3MCKBAHUATA HA CBOUTC
KNMEHTH, Ja PasrpbllaT MPONECHTE OTBBJ NPEAelMTe HAa OpraHMsaluara, OOXBAUIAHKH KIMCHTH,
JOCTABYHI ¥ NApTHHOPH. Viznonssaiiky apaHTap/HY TEXHONOTHH H Hali-100prTe OH3HEC MPaKTHKMY,
BBC ce CTpeMH /1a ce NpesbpHe BR BojelL J0cTaBurk Ha SAP™ 1 o6pasoBateity polleHns,

IpoaykrH 1 ycayru

Jetinoctra Ha Bapua bustee Cepeucns EOO/ e opranusupana B CIC/THATE OCHOBHY HalPaBIeHHA!
SAP rouncyamayuu

BEC uma peanusupany pesuua SAP npoexTu xaro:

o Ilamocrro pHempseane na SAP® Business Suite B wect komnanuy OT rpynata Ha lletpon
Xosauar AJL;

Bueapsisane Ha Bl pemiernero na SAP — SAP® BW;

Buenpseane Ha SAP for Retail;

Bueapsasase #a SAP for Oil & Gas (Wholesale, Downstream Marketing & Retail);

Hsrpaxiare Ha SAP Customer Competence Center,

PaspaGorka Ha noxanusaius 3a bearapua na SAP® Release 4.6C.

¢ @ @ @ @

Obpazosamennu ycuyeu

BBC ¢w3nasa Hanpasnende OGpazoBaTeliHM YCIYTH, 32 Aa OTTOBOPH Ha Hyxara oT oDyveHHE Ha
ciyxuTeNHTe Ha GUpMH oT rpymara Ha [lerpon Xommauar AL v BLHIIHE QUPMH, C LN OBUINIABEHE
HA TAXHATA KOMICTCHTHOCT, YMeHHS M edekTHHocT Ha pabota. Ilpemocrapsaute obpazosarensu
peLieHus ¢a HacodeHnu B ofiacTra Ha:

o  OByuenne o SAP® ERP, SAP® BW, SAP Netweaver™ — crapaprii ¥ cho0paseHH C HYKIUTe
Ha KJIMEHTa KyPCOBe, aKaJeMiH;

o Meroauuecko o0ydeHHE — PA3BUTHE HA YMEHUS 33 CAMOCTOSTENIHOCT, AHAJIMTHYHOCT, YIIpaBplieHHe
Ha paboTHOTO BpeMe;

o CouManHy yMeHHs — Pa3BUTHE Ha yMeHHs 3a oOllyBaHe u pabora B CKWUM, 3a M3TNIKIAHE HA
KOH(IHKTH, NIPE3CHTALMOHHH Y PETOPHYHH YMEHH,

o (OyueHue Ha PLKOBOJHH KaJpH — PA3BHTHE HA YMEHMS 33 JOPHYHO H abCTPAaKTHO MHCIEHE,
CHITHA BOJIS ¥ YIIOPUTOCT 33 TIOCTHTaHE Ha MOCTABCHMTE LielH, pasOupane Ha JTHUHATA MOTHBALUS
Ha XOpaTa H cIocoOHOCT 38 HeHHOTO YIIPABJICHHE;

[opgmineH goxknay 3a AcHHOCTTa 7
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IlpoaykTH B YeIAYPH (IPO/ABJIKEHNE)

o O6yuenyie Mo CHCTEMEH U NPHIOKSH codTyep — pasBuThe Ha ymMeHHs 32 pabota ¢he CUCTEMHO
TIPOrpaMHO OCHUTYPABAHE M NPOTPAMHM TIPOMYKTH, CreLM(WIHH 3a CLOTBETHATa chepa Ha
CTOMNaHcKa JeHHOCT;

o Esuxopo o6yueHHe — pPasBHTHE HA YMEHHH 3a OCBHIICCTBABAHCTO HAa OM3HEC KOMYHHKALMA OT
BCHYKH C/1YXKHTEITH, KOUTO paboTAT ¢ UyKAeCTPaHHH NAPTHLOPH.

Busnec mypuzom

BBC npepocrans XOTeMHePCKH, PECTOPAHTLOPCKH H KETHPHHI' YC/1YIH HA KOPTIOPATHBHH M BbHIHH
kimenTd, OcHOBEH GOKYC B Tas| JeHHOCT € 0OCNy:KBAHETO HA PHKOBOAHHTS KAfPH Ha XOJAMHrA H
Mpeskara 0T OM3HEC NAPTHLOPY Ha BHCOKO HMBO. Clel aHanns Ha eeKTHBHOCTTA HA TA3H ASHHOCT
femre B3eTO pelIcHME OT COOCTRCHHIIMTE 32 OTHSNAHETO HAa TasH ACHHOCT B CAMOCTOATENIHO
IPYIKECTRO,

Buzus

Hosuuuonupanero sa BBC Kato BOJEI JOCTABYHK HA BHCOKOKAYECTBGHM YCIyrH 3a Ou3Heca
M3MCKBA OT eKHIla Ha (JUPMATa jla ¢¢ ChOOPA3aBA C U3MCKBAHMATA HA KIHEHTHTE CH 10 MAKCHMAITHO
r'eBKaB # Obp3 HauuH. [IpodecHOHANHOTO U M'BBKABO MOBEACHHE C KIIMEHTHIC CE JEMOHCTPHPA Ha
BCEKH €JIHH €Tal OT [UKbIa Ha paboTa - OIe OT MbPBOTO 3aNHTRAHE 38 KOHCYATALMA, JIO BHEAPSBAHES
W MOAAPBIKKA Ha CTaHZApTeH codyryep 3a (dupMeHo ympaenenne SAP®, Gusnec MeponpusTHe WIH
ofyueHHe, OT ChCTABAHETO HA YucOHH MIAHOBE M NPOBEKAAHE Ha CaMOTO 00YYCHHE, JI0 NPOYYBAHETO
Ha YAOBNETBOPEHOCTTA Ha KIMCHTA H JIBJITOCPOUHOTO MY aHrayKUpaHe,

Henn

Haii-06110, KaTO CaMOCTOATE/IHA TLProBCKa opranmzanus, BbC uenu fa npefocTapd MbJICH CHEKTHD
OT YC/IyrH 3a OH3HeCa — BUCOKOKAYECTBEHH KOHCYNTAHTCKH U MOAEPHH 00pa30OBaTe/HK YCIIYIH.

B cdepara na SAP koHCYNTALMATE, LEIHTE CA:

¢ Tlopuinapane HUBOTO HA HHGOpMEpanocT 3a GpUPMATA KATO BOAEH IOCTABYHK HA NPOAYKTHTE Ha
SAP AG 1 ocoBeno Ha codTyepa 3a dupmeHo yrpasieaye - SAP® Business Suite;

¢ 3amo3HaBaHE Ha MOTEHIHAJIHHTE KIMCHTH 0T HyOJHUHMS H UacTeH CEKTOp ¢ MOI3UTE OT
npunarane Ha copTyepa 3a (PUPMEHo yIpasieHHe SAP® Business Suite;

o Ilopumapane M3BECTHOCTTA Ha OPraHH3aliysTa H NOIYIAPHU3UPAHC Ha  IIPe/UIaTaHuTe
BUCOKOKAYECTRSHH 00pA3OBATEITHE U KOHCYATAHTCKH SAP yoyru;

e  MsrpaxmaHe BHCOK CTAHZAPT 3a 00CIY)KBaHE Ha KJIMEHTHTE HA OPraHu3aLMaTa;
YuacTHe B NapTHLOPCKATE NporpaMu Ha SAP AG;
Harpynpane Ha ripodecHoHaneH onut B 6u3Hec mardopmara SAP NetWeaver 1 U3TON3BAHETO
M KATO WHTerpai{oHEa IIATGopMa 38 PasTUIHA TIPHIOKEHNA;

o (Cwp3papade, OT HALIETO APYKECIBO, H YCINEIIHO npejmaraHe Ha SAP All-in-One® 3a Retail —
petienreTo Ha SAP AG npuromeno 3a Majikus H cpeieH GusHec,

¢  Pasumpseale KOMNeTeHUUHUTE H T0pTQoAN0TO OT SAP peHIeBHs U yCAyrd

I'oquies Kowtan 3a aeiigocTia 8



V B S BAPHA BH3HEC ChbPBHCH3 EOOJL

Tlenu (npoabiskenne)

IIo oTHouICHHE Ha 00pa30BaTEIHUTE YCIIYTH, HEIHTE Ca:

o  OnTHMH3HpaHe Ha CHLIECTBYBALLOTO MOPTHIHC OT 0OPa3OBATENHH M KOHCYITAHTCKH YCIYTH;

o  KomGHHupaHe Ha CHIUCCTBYBAIIHTES YCIYTH B IAKETH OT LANIOCTHHY 0OPA3OBATEHH PeLICHHS;

o IIpoyurane Ha HOBH 0GpPA30BATENHH KOHIEHUMH K METOJMTE 33 BHEIPSRAHETO UM (HaNpHMep e-
obyuenue, ceprudunupane u ap.);

o MarpaxkpgaHe Ha BPB3KH C HAUMOHATHM M MEXAYHAPOIHH IAPTHLOPH, ¢ NET pasiiupsBaHe
o6XBaTa HA NpeNaraHuTe YCIYrd 1 PaspacTBaHe Ha Mpexara OT KIMEGHTH Ha OBITapckus u
eBpOTeHCKHA nasap;

o  VYuacTue B espornelicku npoekty 8 ceparta Ha obpasopaHHeTo, HHGOPMALMOHHHTE TEXHOJIOTHE
H pa3sBUTHETO HA YOBELIKHTE PECYPCH.

OprarmzanioHHa CTPYRTYPa

Prrosogereoro Ha Bapua busuec Copeucuz EOO/] pa3bupa, ye opraHM3alMOHHATa CTPYKTYpa Ha
JIPYKECTBOTO LOUICKH Ha TICPHONMMHO pPasriexJaHe M NPOMAHA, © OFJel ONTHMH3UpaHe Ha
AeHMHOCTTa Ha APYXECTBOTO ¥ YCHEIIHO MOBeJeHHe B KOHKYPEHTHHTE YCIOBMS HAa Masapa Ha
BHCOKOTEXHOIOTHUHH W o0pasoBaTenHd ycuyrd. 3a nocrdraHe Ha To-fobpa onepaTtMBHOCT,
YIPaBAAEMOCT H KOHTPON Ha PECYPCHTE Ha JPYXKECTBOTO, Geiie M3BBPIIEHa NPOMAHA B JIHPEeKius
CAIT Koncynrauun ¥ 6sxa obocobeny uetnpu ornena: CAIl Ounancu, CAIT Jlorucruxa, CAIL
Texnonoruu u CATI Ionnpexxa.

TNoaHimes goxnan, 3a nelinocrTa 9
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IIpernex Ha neiinocrra Ha JpymxecrBoTo

1. IIperaex Ha nazapa
Konkypemus

DupmuTE, KOUTO Ce 3aHMMaBaT ¢ BHexpsBarero Ha ERP cucTemu B bharapua ca Han 30, paznuynu 1o
ronemMuHa Komnaiuu. TofisMa vacT oT Tax, okono 20, ca Maiky GUPME ¢ BHEAPEHH eHa WM ABC
cicTenmu. B Brirapus, pUpMATe HHTErPaTOpH paboTaT OCHOBHO ¢ MPOyKTHTe Ha SAP, Microsoft n
Oracle za ynpaeneuue Ha 6usteca, Komnanunte SAP u Microsoft ca kOHKYPEHTH B CBeTOBEH Mangal.
[MoseueTo OT GUPMHTE, KOUTO HHTETPHPAT TEXHUTE PeIIeHHs B baIrapHd, ca AbliepHH MTOJeNeHus Ha
rOJIEMH MHOTOHALHOHANEH Kommauuk., ColgectByBar u ObarapckH paspaborku Ha ERP cucremu.
dupmuTe, HHTCIPATOPH Ha OBArapCKUTE CUCTEMH, HMAT HO-MaJKO OT 1% masapeH [, 3aToBa He I'u
CUMTaMe 3a CHJIHM KOHKYPEHTH,

3a BbC, ocroseH HHTEPEC MPECTARAABA KOHKYPEHIHATa B 001aCTTa Ha KOHCYJITHPAHE H BHE/IPABAHE
na npoayktute Ha SAP AG B KOpropatHBiHus CEKTOP, THH KaTo B To3u cexTop SAP ¢ aniep, koeto ce
Buxaa ot Taom 1, (B Tabnuuara ca npeacraBeHy pazmyrd 1o knac ERP cucremu. Hanpusep noz
umeto Microsoft Dynamics ce npemarar gse pazinyen ERP cuerenmu: Axapta m Navision, Kato
BCHKA OT TAX € TpelHA3HAYSHA 33 PA3JiHueH CEIMEHT — AXapia € 3a rojeMH H CPEIHO rOJeMU
npeanpusaTys, a Navision e 2a SMB cekropa).

Taba. |
Top5 ERP vendors
Microsoft Dynatnics
SAP
Scala/EPICOR
Atlantis ERP
Maconomy

Top-5 share: 58%
Vendors: 26; Installations: 559

Hstounux: © 1991-2009, CBN - Pannoff, Stoycheff & Co.,
ICT Markets ™ Bulgaria 1992-2009F, www.cbn-bulgaria.com

»3a nepuona 1996-2007 SAP e Nel cucrema B KOPIMODATHBHHS CErMEHT, B KOMIIAHHMHMIC ¢
uyxnecTpanHa cobcteeHocT M B uHmycrpusra. Microsoft Dynamics e Bonewa cucrema B SMB
CCrMCHTA, ThPIrOBHATE H YCIYIHTC, KAKTO H ALpPKK Hai-ronsM JATT B YACTHUTES 6’I:J'Il'apCKH KOMIIaHHH.
{Cernacto ICT Analyst™ Bulgaria 2009)

Tatur. 2
Bulgarian Software market |

Topumen goxnan 3a AgitHOCTTA 10



V B S BAPHA BU3HEC CbPBHCH3 EQOJ

1. Ilpernen na mazapa (nmpoabJiKete)

Bognewu ¢upnmu - naTeTpaTOpH Ha GBirapexkus nasap, sa nocnenuure 12 roguau (Tabn.2):
Tabn. 3
Bulgarian Software market

Bopemure Ton-5 ERP unrterparopm B bonrapus ca nanpasunu 47% OT BCHUKH HHCTAZALME B
CTpaHaTa,

B nocouenute 1abnuuu orebersa BbC, THH Kato npH UMTHpaHWTe H3CTEABAHUA HA MAPKETHHrOBA
arediug CBN — Panoff, Stoychev & Co. e Bser 10 - roamiieH mepuoi ¥ KOMINAHMM, KOHTO ca
(GyBKIMOHUpPANY Npes3 Lexus HepHol. 3a Aa ce fobue BCe NaK NO-TOUHA NPEICTaBa 32 KOHKYPEHTHUTE
KoMHaHHH ¥ MACTOTO Ha BBC, npunarame u eaHo manko no-crapo micieasade Ha CBN — Panoff,
Stoychev & Co., nybiukysano B bsanata xuura Ha HHDOpMaHOHHHTE H KOMYHHKAIHOHHH
TexHonoruw 3a 2005 ronuna,

Tabn. 4
Pupma Harerpapan apoaykTr Bpoii nicrananum
Cumenc brsaec CupBHCcHC SAP® Business Suite 40
Bapha buznec Crprucuz OO/ SAP® Business suite 14
Oracle benrapus Oracle® Business Suite 30
®Danara Oracle® Business Suite 21
Intelligent Systems Brarapns Microsoft® Navision 9
Tum B BH brnrapus GO/] Microsoft™ Navision 40
LLP Codus Microsoft® Axapta, Navision, Sunsystem 39
FTS-Bulgaria Maconomy System, Microsoft® Axapta 35

Harounuk: CBN-market research-2004 ., E-Bulgaria/2005r,

Fopumen goxnan 3a aefiHocrTa 11



V B S BAPHA GH3NEC CBLPBHCH3 EOOJ

1. Hperyenx Ha nazapa (Hpogb/nKeHHe)

OcHoBHO KOHKYPEHTHO TIpeAMMCTBO Ha Hanpasienue SAP Komcynrarmu va BBC ¢ usrpagenara
rACaHA TOYKE OT CTPAHA HA KJIWEHTa, HATPyIaHuI OOraT ONHT B IOANPEXKKATA Ha paboTeull CHCTEMH
H M3rpafieHa KOMIETEHTHOCT B MHOMKECTBO (DYHKIHOHATHH MOJIYJH, KAKTO H HAIHUHETO HA ObhHcH
BbE BapHa u Codms, KOCTO 1asa BBH3MOXKHOCT 33 IIO-TBBKARA M AEKBATHA PEAKUMS COPAMO
H3UCKBAHUATA Ha KIIHEHTHTE. AKO [pPH HBPBOHAYAIHOTO M3Mu3aHe Ha BBC Ha xoHKypeHTHHS maszap
Ha ERP cucTemu e GHI0 HOPMAJIHO fAa npeanara yoryrn ¢ 20-30% mo-HHCKH OT cpeaHHTe Ha masapa
LEHH, 3a Ja MOXKe Jla IIPUBJICYE HAKOIKO ped)epeHTHH IUTHEHTA BB3IMOXHO HaM-GBp30, TO clien
YCIIEITHOTO TIpKKIousane Ha npoexta SAP for Retail B [lukanunu (mbpBH 1 eAMHCTREH TIO Pojia ¢y
1o kxpad Ha 2006 roauna B Bbarapms) # BHCOKO OLEHEHOTO Y4acTHE B MEXAYHAPOJHU TPOCSKTH,
KOHIOHKTYPAaTa Ha 1asapa e IPOMEHEeHa B 10JI13a Ha TNOBHILICHHE HA LIEHHTE Ha TIPEIIaraHuTe YCIyri
or ¢Tpada Ha BBC. Ocnosanne 3a ToBa HH AaBa NOBHUILEHOTO ThPCEHE HA KOHCYNITAHTCKH YCIIYIH OF
MEK/IYHapPOJIHH KOMIIAHHH, IOBHIIEHOTO KAYECTBO Ha MNpeAaraHiTe YOInyrd OT Halla Crpana,
3aeMaHeTO Ha BOJCLIM NOHIMM IIpH BHeapaBaHeTo Ha SAP® ERP, cTaGHITHOCTTZ Ha eKHna Ha
HpyKecTBOTO, NPU3HATH HH NAPTHROPCKH CTATYT, CH3JAJCHATA MPEXa OT BPB3KH C NapTHBOPH Ha
SAP, TpeTHpaHETO HH KATO HE3aBUCHMA KOHCYJTaHTCka Komnauus M QokxycupaneTo Hu KbM SME
(small and medium enterprises) cexkropa, KpaeTo OOHKHOBEHO He PabOTST TONIEMHTE KOMIIAHHH, KaTo
IBM Global Services, HP, Siemens IT Solutions Services u ap.

Ha mazapa Ha obpasopatenty yCayry 3a roJleMH KOPIIOPaTHBHH KIHEHTH B bbarapus QyHKIMonupar
TonsamM Opoit HPUPMH, KOWUTO NpEeIaraT YCIYTH, KAKTO B O0JIacTTa HA METOIMYECKOTO H MOTHBAI[MOHHO
obyveHHe, Taka ¥ B ofnacture Ha ofy4eHHe Ha PBKOBOHH KaapH, o0yueHHe No NPHIOKEH codryep
H e3HKOBO obyueHHe. Bbe Bapna u Cepepoustouna bbarapus, na3apbsT € NpeHacHTEH OT (MpPMH,
OPTaHH3aIHH ¥ yueOHYU 3aBCHCHHA, KOHTO Ipejyarar IIHpox crexktsp oT IT KypcoBe, mpeadMuo
Microsoft xypcore. Bapua Busznec Copsucuz EOO/]| u CAIl bearapus EOOJ] ca enusctBenuTe B
bearapus, kouro opranmsupar SAP  ofyueHusa. lIpenuMMCTBO Ha HAIIETO [PY:KECTBO €
opranusupaHero Ha SAP KypcoBe 10 IMOpPBUKA HAa K/MECHTA W KOHKPETHO HPHCNOCOOEHH KBM
HeropuTe HyAIH. OCHOBHO KOHKYpPEHTHO npeauMcTso Ha BBC e cnenuanus3anyaTa ¥ 3a85pIHeHOCTT
Ha rpejjiaraHuTe YOIyrH, HAJIMUHAETO Ha o0pe obopyaead yyeOeH LEHTHP, KOWTO fIpeiiara OTIHYHA
paborHa ¥ yuebHa cpefia, KaKTO H HINOI3BAHETO Ha BUCOKH TOXHOIOTHY B OOIIACTTA Ha YIIPABIEHHETO
Ha Ox3Heca W YIIPaBIeHUETO Ha BPB3KHTE ¢ KITHEHTHTE,

Creunduunuar knyben xapaktep Ha Xotejicku kommwiexe BBC ro mswmousa or kareropmsta Ha
NPEKUTE KOHKYPEHTH, B JIMIETO HA KYPOPTHUTE M TPajcKH XOTelld 3a WHpOKo nonzsade, Ha
TEPUTOPHATA Ha rpaf Bapaa # Omy3KHUTE KYPOPTHH KOMIDIEKCH, (DYHKIHOHHPAT MHOMKECTBD XOTE/Y
OT BWJA HAa CHINATA BHCOKA Kareropus. Hskom oOT TAX, KOHTO MOFAT Ja ce OTOeleXaT Karo
KOHKypeHTH ca: busnec Xores Bapua, Xoten Axea, Xorten Kanuron, I'pann Xorten Bapaa, Xoren
Ilanopama, Xoten Jusecta, I'pann Xoren Mycana Hanac, Xoten CnaeHay.

IpeauMeTBo 3a XoTenckH koMmieke — BBC e HeroBoTo MECTOMOMOXKEHHE, Thil KAaTO Ce HAMHPA H3BBH
JMHAMMKATAG HA TOAEMEA I'pajl, a B CHLIOTO BpeMe € JNECHO JICCTRICH H HMA MAHOpaMeH H3TIe KbM
Mopeto. basara pasnonara cee 17 crau u 3 anapramenta, pectopaT ¢ 32 mecra # jobu-Gap ¢ 12
MECTa, 344 3a CpellH, GUTHEeC-LEeHTBP, [UKaKy3H, cayHa, OTKPHT GaceiiH, NApKUHI W LpHAEKaLa
rpagMbcka ironi. lleHHTe Ha OCHOBHMTE M JIONBJIHHTGHHHM YCIYrH ca ¢ho0paseHH C Te3sH Ha
rpaackure OU3HEC — XOTENH, ¥ BAPUPAT CIIOPe]] Ce30HA AATO-3HMA,

ommmen goxnman 3a jefiHocTTa 12



V B S BAPHA BU3HEC CBPBHCH3 EGOJ

1. IIperaen na mazapa (ApoAbKeHHE)

QcHOBHH TeHAEH MK Ha nmazapa Ha ERP cucremure

IMasapsT Ha ERP 3a nepuona 1996-2008 roguma otdensssa pesyntat or 342 WHCTaNnauuy - OKassa
exeronnoTo mscneasane Ha CBN ICT Analyst™ Bulgaria 2009,

a .
Bulgarian Software market ulgarian Software market
1996-2008T .

169620087
e o . ERP customer profile b busmess types
- ERP customer profile by size of business: Industry, Servf::es, "t'ra?fe . ypes
Corporate, SMB, Start-Up
Industry
Ry L3

SMB 1%

Corporats Servites
185 255%%

Starl up
119

TopauTe [BEe JLMATPaMH W/HOCTPHPAT CHLOTHOLIGHHETO Ha uHeTanmpanute ERP  cuoremu
paznpezeneno no Gusmec cermentH (kopropatused, CMB — cpenen ¥ mambk OusHec, craprapall
6u3HEC) H N0 CeKTOPH — HPOU3BOACTRO, YCITYTH, ThPrOBHI.

O6muTe TeHISHUWH Ha r1a3apa ca:

e  (CHIHA KOHKYPEHLIMS,

o  Manko Ha Opolf MpOEKTH HA TOAMHA;

o  CpasuuTento mManky npoexru (ot 250 no 400 yosexkoneHa)

o Cyab pacTex WM 3acTOH, MOpaaM BIUAHHETO HA CBETORHATA KpH3a, paspasuna ce mpes 2008
rojlHHa.

ITazapau, TeXHOIOrHYHY B APYTH PHCKOBE:

e  HepjocrarbueH a/MHHMCTPATHBEH KAMALMTET 33 YCBOSBAHEG Ha CPEJICTBA M0 ©BPONCHCKHTE
Iporpamu;

o Jluxsujuu u apyru GuaaHcoBH npoGiemu npen kiuenture Ha ERP codiyep;

s  Koncomupauus Ha nasapa.

Knuenti

B ofnacrra na SAP woHCYNTaHTCKUTE yoiiyrl, 34 BBC karo MOTeHIMAIHH U HACTOSIM KIHCHTH CC
ARABAT PEPMU 3a1103HATH KK paboTeld, W/HUIH ThpCelld AOCTABUKLY 3A BHC/PABAHE HA e/lUHHA
HHAOpPMaIIMOHHA CHCTEMa, KAaKBUTO Ca PellieHHaTa Ha SAP,

[Mo-rofeMn KIMEHTH B TOBa HampapicHue OT JeiiHoctta Ha dupmara npes 2009 roauna,
pasmpeseNeHu Crope BHAa Ha NIPSJOCTABANMTE YCITYTH, Ca:

Bueapseane na SAP — nasoctno um na orvaenau ¢ymaxumonanHoctH: Ilerpon AJl, Bumeomyxe
Xonauar AJl, Herpon ras OOJL, Kupos AJl, Comun 55 OO/ Tpanc Tenexom EAJL; Coduxa I'pyn
AJL; 3npuenn xpanu benrapus — Gapun AL

TTocTHMILIEMEHTALMORAA noanphxkKka ¥ paseutie Ha SAP ERP cucremarta: Ilerpon Xoamuur A/,
Hadrexe Tlerpon EOOJI, Herpont AJl, Terpom Texnuuka EOO/, Ilerpon Tpekin EOON, Ilerpon
Tpanc Excnpec EQOJY, Poc Oin EOOJ], Ewp Jasyp [bxenepan Asuelimmnn EQO/, Tukammnma AJL,
KapneGepr Brirapus AJl, BAC® EOOJ, CE bopaueue EOOJ, Arponomuxum All, Hesns Lipment
AJl, Exp Tpeiin Centnp — benrapus OO/, Merarpon JIusunr EOOJ;

Toynuren noxxan 3a gefinocrra 13



V B S BAPHA BH3HEC ChPBHCH3 ECOJL

1. IIperaen Ha mazapa (MPogbL/IKEHHE)

SAP® obyuchus: Al Bu Em Boearapus EOOJ], BTK AJl, Congeii Conn AJf, Camenc EOO/, bpenrar
Brarapus EOOJT, Kummnnexe TJI OOJI, KapncGepr Boarapus AJl, Jlydrxansa Texnuk Codms
OO0L;

Vuactue #a BBC kato mopusmbanmren no sHeapseanms na SAP® ERP: C&T Brarapus EQOZ,
Cumenc Al Tu Conyursac Eng Cepercuc EOOT, Jyko#in Texnonspxn Copaucus EOO/I,

Ilorenmuaanu wJeHTH - ycuwnugta BHa BBC ca HacoweHM KbM TOJIeMH HAlHOHANHH H
MEKIYHAPOAHH KOMIIAHUY, PasBuBallly cBOSA OM3HEC B MpelaraHMtTe MHIYCTPHAHHM pelleHus ot
SAP AG. Tlpesz 2007 rognaa crapTHpa Kamnasus Ha SAP sa nognomaraHe Ha TapTHLOPHTE NPH
npesiarade Ha SAP All-in-One® B nazapHus cerMeHT, 0OXBalllaLl CPeIHHA K MaTbk OH3HEC.

Ha ciepiHaTa uarpama ce Biokaa pasnpencieddero Ha ERP uHcTananumTe ciope coOCTBEHOCTTA
BBPXY APYKECTBATA - YACTHH KOMTTAHHH, HY}AECTPAaHHH KOMIIAHHH ¥ JIBIKABHI APYIKECTBa!

Bulganan Software market
: 1996‘2{)081‘

ERP. customer pmﬁ!e bv pmperty:
“Private; fareign, state - :

Private
BG 40%

State 4%

¢ Bodree 8 19912008, CBN - Pannod, “;!ny J\w'f& [
T W kpm ™ Buhain 199020000 wiwobibolpda s

@ur. 3

Bmxna ce, e HOTEHUHANHH KIHEHTH Ha SAP® ERP uMa B HOYTH BCHYKH OTpaciid, KaTo Hai-
nepenekrysan 3a BBC ocraar Oil&Gas u Retail.

KiveHTHTe Ha nazapa Ha o6pa3oBaTesiHy yelyri ¢ OM3HEC ChAbPXKAHHE MOTAT 4d ¢¢ PAsACHAT Ha TPH
TPYIH, B TOBA YHUC/IO OCHOBHH F TPANHMUMOHHM KJIMEHTH, YY)KAH W MCCTHH JIMLA, H WHIHBHIYAIIHH
AnLA.

OCHOBHY ¥ TPaJULUHMOHHH KieRTH Ha Jlpy:xectBoTo B ofnacrra Ha OH3HEC 00yUeHHETO ¢a MECTHHTE
TIOAPA3AETCHHS Ha IOJICMHU MYJNTHHAUMOHANHY KOPIIOPAHUH M I'ONIEMHTE OBIArapckd KOMOAHMH C

saeapena SAP ERP cuctema.

B [0-HUCKHS CEIMEHT B CEKTOpa Ha 6uzHec 00YyUSHHETO KIMEHTHTE Ca UyK/IH U MECTHH JIHLA, KOHTO
NposBsABaT HHTepec KbM Ou3Hec 00yHEeHNS CIIOPe] MOMEHTHHTE CH HYKAN.

B Haii-HHCKUS CErMeHT ¢a HHAMBHAYATHNTE KIHeHTH Ha OTACNIHH y4eOHH KypcoBe,

TopuiueH fokaan 3a aeiiHocTTa 14



V B S BAPHA BHIHEC CBPBHUCH3 EQOJ

1. IIpernen Ha naszapa (npojabaKeHiHe)

MoTHBaimaTa 3a pPelICHHS 3a IOKYNKA Ha o0pa30BaTeNHH YCIYMH B TE€3M TPH TPYNH € MHOTO
pasnuuHa. [Ipy roleMuTe MYJITMHALMOHATHA U MECTHH KOMIIAHHH, OCHOBEH MOTHB € peann3aluara
Ha TAXHATA CTPATETHS M HM3MbJHEHHE Ha FOAMIIHWA 1Al 3a o0yueHHe, kolTo e uacT oT Hea. Tesu
KiHenTd paGoTAT TPOAKTHBHO W THPCAT ABITOCPOMHO PEIIEHHE HA HYXKAHTE CH OT obyueHue. B
CEeKTOpa Ha MAJKHA H Cpe/icH Ou3Hec, Hali-BakeH MOTHB 34 [IOKYIIKATa Ha OOYUYCHHE € PElllaBaHeTO Ha
KOHKpeTeH IpoBieM, KaTOo BHBEXKIAHETO HA HOBA TEXHOJAOrHS WIiH CHoOpassBaHETO C
HOBOBB3HHUKHANO M3UCKBAHC B HOPMATHBHATAZ pamka. MHAMBHIYyajuHTC KJIHCHTH, OT CBOS CTpaHa,
B3eMAT peHieHHe 33 HOKYAKa Ha o0ydeHMe, ¢ Liefl MOBHINABAHE HA CBOATA KOMIETEHTHOCT H
nogo0paBaHe BE3MOMKHOCTHTE CH 33 HaeMaHe Ha paboTa.

Tomuinex AoKNa 3a geifHocTTa 15



V B S BAPHA BH3HEC CbPBUCH3 EOCG/

2. Pezynrarn ot geitHocTTa

Ipes 2009 ropuna, o6MMAT pasMep Ha MPHXOLHTE OT NPOJ@XOH Hamanssa ¢ 959 xun. as. win 34 %
cnpsvo 2008 roguua. Hafi-cpinecTsed e CnaabT Ha DCANM3HPAHWTE KOHCYITAHTCKH YCIYTH IO
pHeApsasane Ha SAP ERP, mpuuunara 3a KOETO € CBHBAHETO Ha HHBECTHIHMTE B YCIOBHATA Ha
cReTOBHaTa (pMHaHcoBa kpu3a. B pesyiraTeTe Ha nelHocThTe npopaxba Ha SAP nuueHsH H
KOHCYJITAHTCKH YCIYrH €a BKIIFOUSHH NPUXOJHTE OT CKILOYEHH NOTOBOPH ¢ BLHUIHU KIHMEHTH KaTo:
Ewp Tpetin Centsp Buurapus OOJ[, Coduxa rpyn AJl, Conun 55 QOJ, Texnononuc banrapus
EAJI, Kupor AJT, 3ppuenn Xpauu bonrapus - apun AJl, C&T brarapus EOO/ v ip.

Ipes 2009 roamba, NpPOABL/DKH HaMmansBanero ofeMa Ha InpofaxkOuTe Ha HamnpaBieHue
O6pazoBaTe/Iii YCITyTH, KOETO C& JB/DKH, KaKTO Ha HaBH3aHEeTO Ha KoHKypenTHu Gupmu ACAIL
OOJ1 u Cepa Uurepremrsibn OO/, Taka ¥ B naManioto TepceHe Ha SAP ofyuenns B pesysrar
CBHBAHETO HA PA3XOJMTE, KATO MAPKA B YC/IOBHATA HA CBETOBHATA (JMHAHCOBA KpPK3a.

Hanpaprienne busHec TYpH3BM CBILO perHcrpupa cnap ot 29 %, nopagd CHKPAMABAHETO Ha
Pa3XOJIMTE OT CTPAHA HA PSNOBHUTE HH KIIMEHTH B Pe3yATaT Ha riaodanHara Kpusa.

Tabn. 6
2009 2008 2007 2006 2005
0610 npuxoau, B T.4. 1,881 2,908 3,188 2,116 1,487
SAP Koncynrauyu 1,355 2,021 1,203 1,107 868
SAP nuucH3H 60 90 1,341 - -
(OGpasoraTeNay yeiyrd 40 218 245 689 353
Haenu 120 89 74 65 11
ITpeycranosedu AeiiHOCTH 286 393 314 246 249
Kagerapus 5 12 9 9 6
Hpyru 15 85 2 - -
Qur. 4
5 4 3 pa 1
3,300 ' ! : j
3,000 -
2,700 -
2,400 A wegpmee (51 OBEM HA
2,100 - m—g%{ﬁn}g@ﬁg\;‘ﬁaumw
1,800 - —— SAP FMueHsr
1,500 -~ = (OPASOBATENHM YOAYTH
1,200 1 oo H 8 M
Qa0 —+—peyCTaHoBERH
GO0 A fefiHOCTH
300 -
o

Tonuuier ogokmaz 3a geiiHocTTa 16




V B S BAPHA BHU3HEC CHhPBHCH3 EGOJI

2. Peayararti oT geifnocTra (IPOAB/IKEHIE)

DunancopuaT pesynrar Ha JIpyxkecteoto 3a 2009 roguaa npead pawpld ¢ Teuanda B pasmep Ha
2,084 xun. ng. (3ary6a 3a 2008; 341 xun. ne.), kato nedandara ce ABLKH Ha TIPEYCTaHOBABAHE
XOTEJHEPCKaTa M PecTOPaHThopeKa jednoct ua JIPYKecTBOTO # OCBODOMXIABAHETO OT WMOTH,
MalliAH M CHOPBKEHHs, ChCTAB/IABAILM IIPEyCTaHoBeHaTa JeifHocT. OneparvBHHAT (DHHAHCOB
pesynTaT Ha TpeycTaHoBeHara geiiHocT e zaryba or 561 xwa gm. ( 2008: 503 xun. nB.).
OnepaTUBHHUAT (HHAHCOB PE3yNTAT Ha IPOAL/DKABALIKATE JeHHocTH Ha JlpyxecTBoTO € 3aryda B
pasmep Ha 272 xun. ns. ( neyanba 3a 2008: 222 xua. 1B.), KOSTO ¢ PE3yJTaT OT CIAaLa Ha NPUXOJHTE B
Hanpapieaus SAP Koncynrauuu i ObpazopaTennu yCcnyrH.

Tpe3 2009 roguna pasxopute Ha JpyxecTBoTo Hamamnsaear ¢ 475 xun. ms, uan ¢ 15% cnpamo 2008
rouHa, Pa3xouTe 3a BHHILHK YCIyTH HaMansasaT oT 727 Xuil. JiB. Ha 554 XHJI, JIB. ¥ Hail-ChLIECTBEHO
pasXxoHTe 33 BBHIHM KOHCYJTAHTH W HaeM Ha CbPBbpPU 3a OOYUEHHE, KOETO € PE3ynIar oT
HAPACHATHTE KOMITETEHIIHH Ha COOCTBEHNTE KOHCYJITAHTH H HA HOBWTE MO-TBBKABU IEHOBH yC/IOBUS
3a TIONI3BAaHE HA CBPBBPH 3a 00ydcHue, npenoctassau ot SAP. o rasu npuunHa H B pesyaTaT Ha
UeneHacoueHHTe yCerius Ha J[pyKecTBOTO 3a HaMANABaHE HA Pa3XOJWTE, ChLMECTBEHO HAMAJIABAT U
pa3xoaMTe 3a KOMaHAHpoBKE OT 149 xun. ns. Ha 36 Xun., 1B,

Topnnien moknag 3a neliHocrta 17



V B S BAPHA BHU3HEC ChPBHCH3 ECGOJ

3. Yosewmkn pecypeH

Hawara ne#HOCT W3MCKBA YHHKATHA KOMOHHALUA OT MO3HAHKA B PA3IMYHHTC HATIPABICHHA B KOHTO
paGorumM, 6Gbp3a ¥ afexpaTHa OpPUEHTALMA B CJAOKHUA OM3HEC KIUMAT, 34 JIa CE TOCTHIHE
MOCIEAOBATENHO, CBOEBPEMEHHO H IejicHACOuCHO AOOMIKABaHE N0 KeJaHHTe pesynratd. Hue
HachpYaBaMe H MOJKpelAMe HaIIHTe CIY)KHTEAM BBB BCAKO TAXHO HAMMHAHME, KOSTO YBEIHYABa
KOMITETEHTHOCTTA ¥ NMPodecHORaIHOTO HEBO Ha J{py»KeCTROTO.

Hanpaenenue SAP Koxcynrauwu paznonara ¢ OTHaAcH Ha IpOQECHOHATHIMA €KHI OT BHCOKO
ksamudunmpanu 1 cepruduumpanu SAP koHcynTaHTH, paboTeliy B CTPATeTHUECKH MOY/IH KaTo
(hMHAHCOBO CUETOBOACTBO, YIPaBIEHHE HA AKTHBY, KOHTPOJMHI, YNPABICHHE HA MaTePHATHUTE
3aracy, TpofaxkOH H AucTpubyuus, TexHWYecKa MOMIPHIKKA, YOPaBieHue Ha mpoektd, SAP
anMuHMcTpatmda, ABAP nporpamupane u Business Warehouse.

Hanpasnenue Passuthe Ha Ousteca H npoaaxdure Oe obocobeno npes sropara nososuHa Ha 2007
roauna u sxmousa: OGpazosartentu Yeinyrd, Mapketusr u Passurie Ha 6u3neca. 1pes 2008 roauna,
pbkosoxcTBoTO Ha BBC B3e pemenwe nanpasiacHUeTo fa ce QOKycHpa OCHOBHO BhpXy OusHec
ofyuenusta no nporpamara Ha SAP AG u cneuuanuzupadn SAP oOyueHus, TPHUIOJECHH KbM
KOHKPETHATE HYXIH HA KIHEHTHTE, KAKTO U Opranusauds Ha OusHec obyuenus no sageka Ha Qupmu
OT rpynaTa, M OT HalIM NapTHOPH K KIIMEHTH.

Ha tpyaos norosop BbB Bapha buznec Copsucus EOOX kbs 31.12.2009 1, ca Haetu 54 chysxkutenn,
pasmpeseneH [O HarpaBlieHHs, KakTo cienpa: Apmunucrpaiys — 10; SAP Konmcynranum — 18;
O6pazopaTentu yenyrd — 2; MapkeTnsr — 2; busnec Typusbm — 22,

3a nepuopa HAnyapu — Mexemspu 2009 roauna, 110 HOBOZ HpoBexIany o6yueHHS ¥ TeKYIH MPOEKTH,
otaen ObpaszosaTennn yoinyrs KbM Bapua busnec Cepsucus EOOJ[ uma CKItoUeHH rpaiiaHCcKH
JAoroeopH ¢ 12 duznvecky nuna.

Hosouasnauerure npe3 2009 ropuna obiwmo 7 cny:xutenu B crpykrypara Ha BBC ce paznpenenat no
HarpaBieHNsd, KakTo cienga: Anmunuctpauus — 2; Mapkeranr — 1; busnec Typusem - 4,

TexydecTBOTO Ha nepcoHana 3a 2009 roauHa 110 HanpaeieHAs e, kakto cnenpa: SAP Koxcyntauuu u
O6pazorateniu yoruyra - 19%, a busnee typuseMm - 34%. IlpenpHa Ba)KHOCTTA HA NEPCOHANA B
KOHCYNTAHTCKMA OH3HEeC, KaTo CTPAaTerH4YecKH MeJid M JABATOCPOYHM 3a/lauyd [0  OTHOUICHHE
yrpaeieHHeTo Ha gopelnkute pecyped (YUP) tpabsa ja ce 3a70%aT H3BBPINBAHETO HA NPEBAHTHBHA
JAeicTBUA 3a MNpeJOTBPATABAHETO HA TEKY4YECTBOTC HA TNEPCOHANa, KaKTOo M TOBHIIABaHE Ha
Y/IOBAETBOPEHOCTTA HA CYKHTEITHTE.

CrecHeHuaT TPYROB Tasap W Jjwncata Ha gobpe nogroTsedH kaapH B obnacrra Ha SAP
KOHCYATHPAHETO Ha [aszapa Ha paboTHa CHNA, W3MCKBAT Kato crparervdecka men 3a BBC mo
ornowenue YUP na ce 3anoxy YCTAHOBABAHETO HA TPAiiHH BPB3KH ¢ 00pa3oBaTe/IHUTe HHCTUTYLHH K
CTYACHTCKH OpraHusalnuH. To3H NMPOAKTHBEH MOAXOJ KBM HabHpaHeTO Ha KaJpH e CIIOMOTHE 3d
KOMIICHCHPAHETO Ha HEJIOCTHIa HA KaJIPH.

B JIpy:KeCTBOTO CHLUCCTBYBA IMPAKTHKA 3a H3BBPINBAHE HAa IOJHMLIHA OLEGHKA HA mepcoHana. bazara,
HA KOATO CE OCHIMECTRABA OHEHKATa ¢ T. Hap. Management by Objectives, T.e. oLeHsBa ce AOKOJKO
JANCHHAT CIY)XMTEN ¢ YOIl Tpe3 M3MHHANATa TOJMHA Ja U3MBIHH cBoHTe Hend. Ouenxa Aapar
CAMHAT CILYKWTE, HEPOBHAT TIPAK PBKOBOAHUTEN K YrpasutenaT Ha Qupmara. Ha Oaza ma onenxara
HA UAJOCTHOTO TIPSACTABSHE Ce CHOTABA IUIAH 24 JIMYHO Pa3RHTHE, HADENA3BAl BCHUKH CTHIIKY B
KapHEePHOTO W THYHOCTHO Pa3BHTHE HA HAaJCHHA CILYXKUTEIL.

Tonnuwen moxnam 3a gelinocTTa 18



V B S BAPHA BH3HEC CHPBHCH3 EOO]

3. Yosemxnu pecypcu (IpoxbiKeHIe)

Onenskarta Ha nepcoHalla € BameH acliektT OT YI'IP, Ha KOATO IPE3 ClcABatluTS OTUCTHH MEPUOIH
Tpﬂ6Ba oa ce OGBpHe OQUIC No-roJiaMC BHHUMAaHKG, HPCABHA Ba)KHAaTa PONA HAa OUCHABAHETO 33
HOBHIIaBaHe YAOBJACTBOPCHOCTTA Ha CNYXHATCIIHTE.

B zawnoueHne Moxe Aa ce ordenexu, ye uasmuHanata 2009 roguxa e cpapHuTENnHO yenemHa 3a BEC
no orsomiende YUYP. Bprnpeku TOBa BHHMaHMETO M YCMIMATA Ha PBKOBONCTBOTO TpadBa /a ce
HAcoUaT KbM NPEBEHLMA Ha TEKYYEeCTROTO H IIOBHHIABAHE Y/IOBIETBOPEHOCTTa HA CITY)KHTEIIHTE,

4. HaygHoH3C/1e10BaTeICKA U pa3Boiina aefiHocT

ITpes usMubanata rojuHa ycrsaxse, crefsalikid HACOKHTE JafieHH B [IAPTHHOPCKATA MIPOTPaMa Che
SAP AG, pa npupobuem ONMT ¥ 3HAHHA 332 OCUTYPABAHE HA AEMOHCTPANHH Ha (YHKIHOHAIHOCTHTS
Ha SAP ERP BBnpxXy BUPTYajH{ MAlUXHKU W BBPXY JEMOHCTPALUMOHEH NPEHOCHM KOMIIOTED. ToBa e
OCHTYPH Ha KOHCYJITAHTUTS [RONBIHHTGIHH BB3MOXKHOCTH 3a IIOCTHIAHE HAa YCMEX B
npeanpopaxOenara daza Ha THProBCKUTE YCHIIHA, CBBP3aHH ¢ IpojaxdaTa Ha SAP npoyKTH.

Hpogbnauxme peanusanusta Ha SAP Solution Manager Kato OCHOBeH WHCTPYMEHT 3@ MOAIPBACKA,
KOHTPOJ ¥ pa3BUTHE Ha mHcTaHpanuTe SAP cuctemu. YcBogBaHeTO HA TO3M HHCTPYMEHT IUE Jaje
BBL3MOXKHOCT 3a npejiarane ua yonyrara SAP Enterprise support,

Harpynaxme npaxTtudeckd ONMT 3a HampaBaTa Ha coOctBeHo SAP Business All-in-One periense,
OPUCHTHPAHO KBbM YNPaBlIeHHE THPIOBHATA Ha JPeOHO, IMOAXOAAILC 3a MalKusd M cperneH OM3HEC B
Bonarapus. Peanmzaipnara Ha ToBa pemerne e iianupada 3a 2010-ta roguna.

Toauuien noknan 3a aeffiHocTTa 19
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bbaemu HACOKH H IPOTHO3M 32 pa3BHTHE

B rnobanen Mamad, bearapus ce cumta 3a HOBOBB3HMKBALL Nasap. Karo uacr or EpponeHckuar
CBbI03, 32 DrpJirapHs BB3HMKHA HEOOXOMHMOCTTA Nia ce M3TOTBAT HOBH 3aKOHH H IIPABHIA, H B Ta3M
BPB3KA U HYK/A OT OIPOMHM HHBECTHIIMH OT CTpaHa Ha JbPXKABaTa BhB BCHUKH OTPACAH H IeHHOCTH,
EjlHa OT OCHOBHHTE HHBECTHLIHK € Ha na3apa Ha WHdopMaluOHHUTE H KOMYHUKALHOHHY TEXHOJIOTHH
{(MKT). EsponeiickuaT chi03 OTNYCKA OFPOMHH CPEACTBA B NOJAKPeNa Ha IPCMHHARAHETO KM HOBHTE
W3NCKBAHKHA W HOpMaTHBHa ypenba, usnonzeaiiku donpose xaro OITAK (Oneparussa nporpama
"Amunnctpartieed kanautet"), [TYIT (Hy6anuHo-uacTHO NapTHROPCTIBO) U APYTH, KOUTO Tpabka Na
OBaaT H3pasxoaBaHy Ha roammHa 6aza (npumepHo cano ot OITAK ca oTmmycnaru cpencrsa B pasmep
Ha 29 976 xum. nB. 3a UT npoekrti), B nonpnHeHde HAKOH OT JeHHOCTHTE €4 NOLYYWIM CPEACTBA OT
JUBKaBHUA OIO/DKeT 3a TIPOeKTH KaTo ENeKTpOHHO NpaBHTeNCTBO, ENeKTPpOHNo 3apaBeonassane u ap.
Toma ¢a cTpaTerHYecKH NMPOEKTH, KOMTO TpAOBa Aa MPOMEHAT KakTo (opmara, Taka ¥ HauMHa HA
pabora, ApUAAraiKky HOBH eJIEKTPOHHE TIPOLECH M JOKYMEHTALMS, H3IION3BaHe Ha UH(poBY NOIIHCH,
TIO-MaJTKO JAOKYMEHTH Ha XapTus u ap. [locTvraHeTo Ha Tasy nmpoMsaHa MOJKE Aa C¢ OCBLICCTBH CaMo C
TIOMOTITTA HA TTOJIKPENSAIH WHCTPYMeHTH H Hoy-Xxay. CtpemexcesT Ha BBC e npes 2010 r. ga y4acrsa B
TO3H NpoLleC Ha pealn3alyd Ha TakuBa Mera npoextd. Hue sappame, e ¢ IPABHAHKTE CPE/ICTBA U C
MOZIKPEnaTa Ha CBETOBHHUTE JIHJIEPH LIe MOYKEeM Jd OCTUIHEM NO3UIHOHNpaHe B Ta3u chepa.

IIpez 2010 r., rmobanHaTa Kpu3a Bce OLIE LIE OKA3BA BIMAHME BBLPXY [polleca HA B3eMaHe Ha
pelleHus, a TOBa M3WCKBA [SHCTRIS 38 H3NON3BaHe Ha [I0-arPECHBEH HOAXO0M 8 LCHOOOPa3yRaHeTo H B
apoaaxkbute, paGota BbPXY NJaHdpaHe Ha JeHHOCTIA B JBITOCPOHCH M KPaTKOCPOYEH IUIaH,
HIeHTpaAn3upate Ha AciHOCTHTE 1 e)eKTHBHO H3MON3BaHe HA Hamata paboTHa cuia. PeKOBOACTBOTO
#a BBC Bapsa, ue upe3 chTPYAHHYECTBOTO HU ¢b¢ SAP bbirapus, nogobpspaHe NO3HLHMOHEPAHETO
HU Ha T1a3apa ¥ MW3rPaXIaHe Ha KOHCOPUMYMH 32 YYacTHe B Mera [IPOEKTH, 11¢ HaBJIe3¢M B HOBA epa
38 KOMIIAHHATA, 3a IOCTMraHe HAa TazH LEeN, Ch3JaJ0oXMe CBI03 ChC CBeToBHHA nuacp, NESS
Technologies, koeTo HE 1aBa H3KAIOYHTENHATA BE3IMMKHOCT Aa H3IONZBAME TEXHHUTE 3HAHHA, OIHT K
HAKOW OT TEXHWTE pelIeHHA, KOeTO III¢ MOMOTHE B YTRBPKAABAHCTO HA HAlHATa PCIYTALMA U B
TOJIy4aBaHe Ha KOHKYPEHTHO NPSAMMCTBO, TAKA Y¢ /A MOCTHTHEM CIEuYeNTBaHe Ha HAIHCHATHH
CHIENIKU K JIa Ce CTPEeMHM KbM BbpXa, KaTo paboTiM ¢ JiuAep, 3a Aa Ob/eM THzep.

B Gmusxo Gpgenie me o60raTiM npemIaraHoto nopronto, KaTo NpudaBuM HOBH PEHISHHS, KOETO
e HA Jae BB3MOXKHOCT Od OOCTABHM IIOBCUC CTOHHOCT 38 HAIMKTE KIHCHTH, Te3H HOBH penieHyd ca
TMOZIKpeIleHH OT [apTHROPCTBO ¢ Boxewd Komnaduu karo EMC, NESS u apyrn, C 6wpemoTto
passutie Ha T HEe ce BhOpokaBaMe ¢ pasnudHa cXema Ha OM3HEC INpe/urlaraHe, KaTo HalpHMep
npepocTaesHe Ha peuienne B SaaS (Codiryepa karo yeayra), npejyiarany Habop yelnyTH B cdepata Ha
,,00JauHuTe” TexHonoruy 1 HaQpacTpyxrypa. [Ipeanaranero Ha nakerHa nposamda pellleHHs e HAU
OCHIYPH [0-100pa Mo3uiMsa H KOHKYPeHTHO NpeuMcTBO Ha Obirapexus rnazap. Hue cellio Taka iwue
JajeM MpedMYLIECTBO Ha HallaTa LEHOBA KOHKYPEHTOCTIOCOOHOCT, KaTo pasBHeM Ou3Heca CH U B
uyxOuHa, U3NO3BalKK CTpAaTerks 3a HeHOBa KOHKYpeHToeT, [1o OTHOIeHHEe Ha HALIMOHANIHYA [azap,
LIE CE CTPSMUM KbM [I0BEUE LICHTpaNH3auys Ha NefHOCTTa U YMEHHATA, H3TON3Baliki HHCTPYMEHT 3a
YIPARICHHS HA B3AHMOOTHOIICHHATA ¢ KITHOHTH W YCTIOPEIHO TOCTHraiiKH 2aTBbPIKAABAHE HA BEUE
YCTaHOBEHH BPB3KH € KOHTPAreHTH,

Toimen MoKNa) 3a geliHocTTa 20
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JLOKJIAJI HA HE3ABUCUMUSI OJUTOP
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| [Ipumopcka

Ogumopcka KomnaHrusl

JTOKJIAZ HA HE3ABUCHMHA OJHTOP

HJo CobcTBeHHKA HA KANHTAJIA
Bapna Busnec Cnpprcus EOO/
rp. Bapua

Joxaax Bbpxy puuHaHcoBHSA OTHET

1. Hue u3BBPHIMXME ONHT HA APHIOKEHHH (QUHAHCOB OTYCT HAa Bapna busnee ChpsucHs
EQOJI (npyxectBoTo), KOHTO BKITIOUBA OTUET 38 (HHAHCOBOTO CBLCTOSHHC KbM 31 mexeMBpH
2009 roaxHa, OTYeT 3a BeeoOXBAaTHUA HOXOZ, OTUET 33 H3MEHEHHSATA B Kamurala H OTUEeT 32
NMAPHYHATE TOTOLH 33 FOZIMHATA 3aBbPINIBALLA HA Ta3i [aTa, KaKTo H 0606IIEHOTO OIIOBECTABAHE
HA CHIIECTBEHUTE CUETOBOAHH TIOAMTUKH ¥ APYTHTC MOSACHUTENHH TIPHIOKCHAS, NPEACTABCHH Ha
crparnuy ot 29 10 61. GHHAHCOBHAT OTUET Ha APYXECTBOTO 34 NOHHATA, 3aRBpIIBALLA KBM 31
nexeMepy 2008 ¢ ONUTHPAH OT APYT OAUTOP, KOHTO ¢ H3AAN kpanubuIApay IOKIA]] BBPXY HEro ¢
fara 12 mait 2009 roauxa,

Omz080pHOCH! 1Ha PLROBOOCINIBOMO 3G (DUHAHCOBUS, OMyem

2, OTroBOPHOCTTA 33 M3TOTBAHETO # FOCTOBEPHOTO IPESACTABANC HA TO3M (HHAHCOB OTUET, B
CHOTBETCTBHE ¢ H3HCKBABMATA HA MexayHapoJHUTE CTalifapTH 3a (puHAHCOBY OTUETH MPHETH 32
npuiaraie ot Epponelickua CBIO3 CC HOCH OT PLKOBOJACTBOTO HA JIPYXECTBOTO, Tazu
OTTOBOPHOCT BKMIOuBA: paspaloTBaHe, BHCAPSBAHE U HOAABPIKAHE HA CHCTEMAa 34 BBTPELICH
KOHTpPOJN, CBBP3aHa ¢ H3TOTBRHETO H JOCTOBEPHOTO NPCACTABAHE Ha (hHAHCOBH OTUETH, KOHTO
12 He CHABPKAT ChUIECTBCHH HETOUHOCTH, OTKJIOHSHUH H HeCLOTBETCTBHS, HCIABHCHMO JalH T
ce JTBKAT HA W3MamMa HIIH Ha TPEIIKa; noaBop H NPHIOKEHHE HA TOAXOMANA CHCTOBOAHH
MOJIUTHKH, M W3TOTBAHE HA NPHOJM3HTENHH CHETOBOAHH OLCHKH, KOWTO Jla ¢a pasyMHH TpH
KOHKPCTHHTE 00CTOSTENCTBA.

Omzogoprocm Ha 00umopa

3. Haulata OTrOBOPHOCT €& CBEXK/IA 10 H3DA3ABAHE HA OAHTOPCKO MHOHHE BRPXY TO3H (hHHAHCOB
OTYET, OCHOBABALIO CC ENHHCIBECHO Ha M3BBPINEHHA OT HAC OJHT. Opurht 6€ NpoBeNEH B
CHOTBETCTRHE ¢ NPOMECHOHANHATE M3HCKBAHUSA Ha MEXIyHapOJHHTE OAMTOPCKH CTAHAAPTH.
Te3u CTaHXAPTH HANATAT CHA3BAHE HA ETHYHHTE H3MCKBAHU, KaKTO H O/IHTA J1a ObJic IIaHUPaH 1
NpoBeeH Taka, 4¢ Hue Ja ce yOeuM B pazymHa CTCreH Ha CHIYPHOCT JIOKOJTKO TOAHLIHHSA
(MHAHCOB OTHET HE CHIBPKA CHILECTBEHI HETOYHOCTH, OTKIIOHCHH: 1 HechoTBeTCTBUA. ONHTHT
BKTIOUBA M3TBIHEHNE Ha MPOLCAYPH © LEM TONy4aBaHe Ha OJUTOPCKH NOKA3ATeNICTRa OTHOCHO
CyMHTEe H ONOBECTABAHUATA, NPEICTABEHH BBHB {unancoBust oTuer. M3bpaHurc npoueaypH
3ABUCAT OT IPCHEHKATA HA OJJHTOPA, BKIIOUHTENHO ONEHKATa Ha PHCKOBETE OT CBHIECTBEHH
HETOUHOCTH,OTKJIOHEHHS H HECBOTBCTCTBHA BBB (HHAHCOBHMA OTYET, HE3ABHCHMO AaIM TC ce
JbIDKAT HA M3IMAMA WM HA rpeluxa, TIpH H3BLPIIBAHETO HA Te3W ONEHKH Ha pHCKd ONNTOPRT
peMa HOJ BHHMAHME CHCTGMATA 33 BBTPEIIEH KOHTDOJ, CBbp3aHa € H3TOTBAHCTO H
JOCTOREPHOTO TPEACTABHE HA (DMHAMCOBHS OF4CT OT CIPAHA HA NPSANPHATHETO, 3a Jla
pa3paGOTH OAUTOPCKH TIPONEAYPH, KOHTO C2 IOJXOMAILM MPH TE3H obcToaTeNncTa, HO He ¢ Hel

(09002 BapHa, yi. Few, Kones 104, er. Sy 32 .
© Yen: 052 608 874; 608 875, daic: 052 721 444
-+ office@pocompany.com, Www.pocompany.com :




H3pa3ABaHe Ha MHEHHEC OTHOCHO ed)eKTHBHOC'I“Ta Ha CHCTEéMA4Ta 3a BbLTPCIUCH KOHTPOA HA
NpeanpHATHETO, OanTET CBHINO Taka BK/IIOYBA OLCHKA HA YMCCTHOCTTA Ha TpiIaralHuTe
CUCTOBOAHH ITOJHTHKW H PasyMHOCTTa Ha le!GJ]HE!HTe.TIHHTe CYCTOBOAHH OLCHKY, HAIPABEHH OT
PBKOBOACTBOTO, KAKTO H OLECHKA Ha [[AJIOCTHOTO IIPEACTaBAHE BhB (IJHHHHCOBHS[ OTYET.

Cunrame, Y€ HIBLPICHUAT OT HAC OAMT NPSJOCTaBs JOCTaTb4HA H [OAXofsma 6Gasa 3a
H3pPaseHoTo OT HAC OIUTOPCKO MHEHHE,

Mnuenite

4, B pesyntar Ha TOBa yJAocTOBepsBaMe, 4e (JUHAHCOBMAT OTYET IPEACTaBs AOCTOBEPHO BHB
BCHYKH CHIIECTBEHH ACHEKTH (PHHAHCOBOTO CHCTOSHUE HA APYXKECTBOTO kbM 31 aexemspu 2009
roJIHHa, KAKTO 1 (PHHAHCOBHTE PE3YNITATH OT JeHHOCTTa MY U IPOMAHATA B MAPHYHHTE TIOTOLH 3
rOJIMHATA, 3ARLPIIBAINA TOTABA, B CHOTBETCTBHE ¢ MeXAyHApOAHUTE CTAHMAPTH 33 (HHAHCOBH
OTYETH HPHETH 3a NpHAarane oT Esponelickus cbios.

5. Bes pa xpanupuIupame HAMIETO MHEHHE, 00pblaMe BHHMAHHE Ha OIOBECTEHOTO B T. 23 oT
Benexkure KbM (GWHAHCOBHA OTYET, OTHOCHO BAaNHAHOCTTa Ha NOpUHLMIA 3a JeHcTBamio
npeanpustae. KoM 31 aexkemepu 2009 ropmna, HaTpynasara 3ary6a e B pasmep na 1,084 xun.
JIIB., Karo npes Tekymus mepuoa JpyKeCTBOTO € peaiM3upanc 3aryba OT NIpomBIKaBally
feftrocTH B pasmep Ha 291 xun. nw.Tesn obcroATencTsa NOPAXAAT 3HAUYHTENHA HECHIYPHOCT,
KOATO MOXeE fa MOPOOH ChIIECTREHO CBEMHEHHC OTHOCHO BB3MOKHOCTTA Ha JPYKECTBOTO JA
OPOALIIKH CBOATA ASITHOCT Kato AcHcTBallo NpeAlpUsTre,

Joxnaa BePXY ApPYyrH OPaBHE H PeryJIaTOPHH H3HCKBAHMSI

6. CwrlacHO M3NCKBAHWATA HA 3aKOHA 38 CYETOBOLCTBOTO, HMC IIPEIVIC/IAXME TIPHIOKEHHS
Tomumen moxnap 3a AefiHOCTTa HA JIPYKECTBOTO, IpeJcTaBeH Ha crpanuuu ot 3 po 20. Tosn
JOKNA] He € 4acT OT (uHaHdcoBHs oTyeT. Meropudeckara dbuHaHcoRa HRGOPMaNK, NpeicTaBeHa
s TORWITHAA OKAA] 38 AEHHOCTTA HA SPYXECTBOTO, ChCTABEH OT PRKOBOACTBOTO, CHOTBETCTBRA B
CBILECTBEHHTE CM ACTeKTH Ha (HMHAHCOBATA WHAOPMALHA, KOATO CC CbAbPKA B TOAHIIHHS
(GHHAHCOB OTUECT Ha APYXKECTBOTO KbM 31 nmexemepy 2009 ropmua, W3rorsed B ChHOTBETCTBHE
MexayHapoIHHTe CTaHZAPTH 3a (PHHAHCOBH OTYETH TIPUETH 3a NpHiarage oT Esponeicxus
CbI03, K&KTO € ONOBECTeHO B Oenexka 2.1, KbM MpHTOXeHHd (iHaHCOB oTyeT. OTrOBOPHOCTTA 32
H3roTesHeTo Ha loguomnuas poknaz sa aelinocrra keM 3 mapr 2010 ropusa, ce HOCH oT
PBEKOBOJICTBOTO Ha JPYKECTBOTO.

TIpumopera Oauropexa Komnanus OO/ T
5 o0 ORETAPE R
c'gg\-“ N ‘;QI?

TN
&

o
L

I

Haua Hanes

Pezucmpupan odumop SADHE

[ e

B
Ynpasumen Por, NOOBE o /
) - \C‘;(l"
03 maii 2010 s
o
Bapna

23



V B S BAPHA BH3HEC CBPBHCH3 EOO/]

DHHAHCOBH OTHYETH

KM 31 JEKEMBPH 2009 rO/THHA
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OTYET 3A BCEOBXBATHUA 10X04
3a roaHHaTa, npuroYBana Ha 31 nexemspu 2009

beneorcra 31 nereMBpH 31 mexeMBDH
Ne 2009 2008
XHJI, JIB, XHIL B,
HpoasmaxaBamu JeifHOCTH

IIpuxoau ot nponaxtu 4 1,580 2,430
Hpyry mpuxoau 3 15 85
OTueTHa CTOMHOCT HA TIPOJIAIEHH CTOKH (56) (83)
Pazxonu 3a Mareprany 6 (73) (87)
Pazxoau 3a BEHINHY YCIYTH 7 (445) (618)
Pazxoj1 3a IepcoHaa 8 (1,036) (1,135
Pasxonn 3a amopTH3aLlHg 13 (184) (187
Hpyru pasxonu 9 &7 (188)
Kanuranusupany pasxonm 14 5
OuUHAHCOBU HPUXOJH i0 6 11
GUHAHCOBH paszxollu 10 (56) (71)
Heuanba (3ary0a) npeny AaHBIH (322} 162
TIpuxon (pa3xom) 3a AaHbK 11 31 (17

TMeuanta (3aryGa) 3a ronuAaTa
OT MPOTBLJLKABAIH JefHOCTTH (291) 145

TTeuan6a (zaryba) 3a rogaHaTa
OF MPEYCTAHOBEHH ASHHOCTTH 12 2,166 (200)
TIeuanGa (3ary6a) 3a roguHara 1,875 (55)
Q0w BeeodXBATEH KOXO0X 32 TOTHHATA 1,875 (55)
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OTUYET 3A ®PUHAHCOBOTO ChCTOAHHUE
kbpM 31 qexemBpH 2009 ropuna

Beneocra 31 pexeMspu 31 pexemppH
Ao 2009 2008
XHJL JIB, XHJL. JIB,

Hetekyuin aKTHBH
HnyoTH, MallliHH K CBOPBXKEHU 13 2,427 5,513
Hemarepuanuu aktiBH 14 22 13
VHBeCTHIHY B ObIUCPHH JPYKECTBA 15 - 5
OTcpoyeHH Jalbuil aKTHBH 11 88 297
06110 HETEKYILH AKTHBH 2,537 5,828

TekymH AKTHBH

MarepuasnH 3amacu 46
Baemamig 0o JIWXEEHH 3a8eMH 16 2,884 -
THproBcky U JAPYTH B36MaHKS 17 1,173 1,335
Tlapuunu cpeacTea 18 76 209
OO6Imo TeKyLIH aKTHBH 4,133 1,680
O0mo akTNBH 6,670 7,508

Co0crien RanuTaa
(OcHOREH KanHTall 19 6,640 6,640
Hatpynana saryGa (1,084) (2,959
Q6ue coOcTBeH KarHuTal 5,556 3,681

Herveryms nacMex
SappKeHHS 0 (UHAHCOB JIM3HHT 20 11 22
0061110 HeTeKyLIH TIaCHBH 11 22

Texymn nacuBH

TeprorekH U APYrd 3aBIDKEHHA 21 1,092 2,993
3anbioKeHH TIO TMXBEHU 3a6MH 22 - 801
3aibJpKCHAA 110 (PUHAHCOB JIN3HHT 20 11 11
O6u10 TEKYIIH NACHBH 1,103 3,805
Obdmo MacHeH 1,114 3,827
Qoo cobeTBeH KATKTAJ H NACHBH 0,670 7,508
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V B S BAPHA BH3HEC ChbPBHCH3 EOOJ

OTYET 3A UBMEHEHHUSITA B KAITUTAJIA
32 rOAHHATa, IpHKIouBama Ha 31 gexemspu 2009

Ocnogen Hatpynana Obmo

KATHTAJE neuaaba

{zaryba)
XHUL JIB. XML JIB, XML, JIB,
Cauno Ha 1 sayapn 2008 rognea 6,640 (2,904) 3,736
3aryba 3a rogHHATA - (55) (55)
Canno ua 31 jexemspn 2008 roguna 6,040 (2,959 3,681
Flewanba 2a roUHaTa - 1,875 1,875
Caujie Ha 31 gexemspu 2009 roguna 6,640 (1,084) 5,556
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OTYET 3A TAPUYHHUTE IIOTOLH
3a rOgUHATA, NpHKTIouBaa Ha 31 aexemBpn 2009

31 pexeMBpH

31 nexemBpH

2009 2008
XHJIL JIB, XWJL. JB.
Ilapuuyss NOTONH 0T OCHOBHATA AefinocT
IMocTenenus 0T KOHTHATEHTH 2,818 4,439
[mamanus KbM KOHTPareHTH {1,332) (2,298)
[Tnmamanus, cebLp3ady ¢ IepcoHana (1,351) (1,357)
[Tmaten nanbK BepXy A0OaBEHATA CTOHHOCT, HETHO (248) (388)
JpyTH namaHis 3a OCHORHE AEHHOCT, HETHO (29) (32)
HeTHH napH4HH NMOTOLHK OT OCHOBHATA JIcHHOCT (142) 364
Hapuuuyu NOTONE OT HHBECTHIHOHAATA AciHOCT
{Inamanus 3a npuaoGruBaHe Ha HHBECTHLHH B ABLIEPHH
HpyxecTBa - (5)
TInamaHus 3a 3aKynyBaHe Ha HMOTH, MALIHHH H ChOPBIKEHUA (70) (79)
TIoCTRITTIEHHS OT NpoJak0a Ha UMOTH, MALIUIHHHE H CHOPLKEHKA 1 -
[fonyueHH NTUXBH - 11
Heruy rmapyyHH TOTOIM OT WHBECTHULIMOLHATA ACHHOCT (6%9) (73)
Hapuusg notoun oT hHHAHCOBATA JeHocT
HamnateHu JIHXBH (1) &)
HMnammanus 3a (UHAHCOB JIH3KHD (1D (8)
Hersw napuusu notouy ot GHHaHCOBATA AefHOCT (12) (13)
Herno ysennueHHe (HaMalicHHe) HA NapAYHHTE CPEACTRA Npe3
FOJXHHATA (223) 278
IMapnvHH cpeAcTBA B HAYAJIOTO HA FOJHHATA 299 21
ITapuunn cpeicTBA B Kpasi Ha roJHHATA (BHA b0 Deseskka 18) 76 299

n3Hec Crpeucns EOO/L oT:

!
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V B S BAPHA BH3HEC CBPBHCH3 EOOJ

BEAEXKH KM @HHAHCOBHTE OTYETH
3a 200unama, npurriousaya xa 31 cexexepu 2009

1. IIpasen craryr

Bapua Buznec Crpeucnz EOO/ ([pyxecrsoro) ¢ perncrpupano B rp. Bapua npes 2002 roauna.
AnpecsT Ha peructpauus Ha pyxecrsoto e rp. Bapua, yi. Hukona Bammapos Ne7A. Exnonuuen
coOcTBennK Ha kanutana e Herpon Xongusr AJl (Brx cpio Gencxkka 19).

OcnoBHaTa feiHOCT Ha JIPYKECTBOTO € CBBP3aHA ¢ KOHCYJITHPAHE, PEHHIKCHEPHHT, BHEIPABAHE H
nopipexKKa Ha ynpasnencka uudopmauuoHHa cucTeMa SAP, Ousnec ofyueHHS, XOTOIHEPCKH M
PECTOPAHTEOPCKH YCITYTH,

2, baza 3a u3rorssHe HA PHHAHCOBHTE OTUETH H CUETOBOAHHA MPHKIHIH
2.1. O0mu no/IeeHH

JIpyecTBOTO M3roTBS M OpeacTaBs (JUHAHCOBHIC ¢U OTYeTH Ha 0asa Ha MexayHapoiHuTe
cTaHnapty 3a dudancoro ortuurade (MC®O), usnanenn or CeBeTa 32 MEXKIYHAPOLHH CUETOBOHAHH
crasaaptd (CMCC) 1 pa3scHeHHATa 3a TAXHOTO NpHiIarade, H3/laaeHH oT KomuTeTa 3a pasacHeHHe
Ha MCOO (KPMCOO), npueru ot KomucraTa na Esponeiickus cwios (Komucuara) 1 npHIcxKumu B
PemyGnuika boarapus. MC®O, npuern or Kosmucusra, ne ce pasnuuasat o1 MC®OO, u3nageny oT
CMCC u B cuna 3a ropdiliHuTe nepHoad, upurmousaiiy 710 31 aexemspu 2009 roguna, c
H3KITIOUEHHe HAa HAKOH H3MCKBAHHS 110 OTHOLIGHWE OTYHTAHE HA XE/UKHPAHETO, B CHOTBETCTBHE C
MexmynapogeH cueropojeH cravpapt (MCC) 39 Quuancosu uwcmpyMmenmu: npusnasane u
oyenaeane, KOWTO He ca mpuetd oT KomucHata. PBKOBOACTBOTO CUMTA, YC KO H3MCKBAHHATA TO
OTHOUIEHWE Ha Xemkupaneto Osxa mpuern or KomucHaTta, ToBa He OM OKa3ano BiIMAHHE BBPXY
HACTOALLHTE PHHAHCOBH OTHYETH.

@uHaHCOBKMTE OTYETH Ca H3TOTBEHH IIPpH cOa3paHe Ha IPpHHOANA Ha TEKYIIOTO Ha4HCAABAHE H
HCTOpHYCCKATA LICHA,

KM jaTaTa Ha W3rOTBAHE HA HACTOXUWTE (DHHAHCOBH OTYeTH, PHKOBOJCTBOTO € HaNpaBHIo
AperigHKa Ha crocofHOCTTa HA JpyecTBOTO Ja NPOABDKH cBofgTa AcHHOCT KaTo JAcHCTRAID
fpennpuarre. [pu Tazu npelieHKa e B3eTa NpeABKI LAnaTa Haln4Ha uHQOpMalvs 33 TIPSABHAHMOTO
GBaelle, KOETO e TIoHe, HO He € OFPaHUueHO JIO IBAHA/IeCeT MeCcelid OT Kpas Ha OTYETHHA TICPHON,

2.2,  Ilpuaarane aa HOoBM M pesusHpann MCDO

2.2.1. CraugaprTH H pa3sscHEHNS, OKA3BALLY BJAHSAHHEe BLPXY HpeacTaBeHaTa undopManuaTa
BBB (DHHAHCOBHTE 0TYETH

MCC 1 (pesusupan npe3z 2007 r.)  Pepmnpanust MCC 1 npenictass MpoMsHA B H3MOJ3BAHATA
Hpedcmassne na hunancosu TEPMHHOJIOTHA W NPOMAHA BLE OPMATA H CHABPIKAHUETO Ha
onryem (bHHAHCOBHTE OTUETH.
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BAPHA BH3HEC CbPBUCH3 EOOJ{

EBEJIEXXKH KbM OHHAHCOBHTE OTYETH
3a 2odunama, npuraousaa na 31 dexemepu 2009

222, Cra”paptH u

Pa3ssCHEHNA,

npunoxery or pyxecrsoro, Oes ederr BLpPXYy

HEpeIcTAEeHATa HHQOPMaKHA BLE (HHAHCOBHTE OTYETH

Cnenpaliure HOBY W PEBH3HPAHM CTAHJAPTY H PAa3ACHEHUA ¢4 OPH/IOAKEHH 3a MPELB IET B HACTOAHINTE
tduHancopn oTuerH. THXHOTO UpHIlaraHe HAMA CBIISCTBEHO BJIMAHHE BBPXY TIPe/ICTaBCHATa
uHhopMailis B HaCTOALMTE (PHHAHCOBU OTHETH, HO O Morua Jia uMa edekT B Oheue.

Wanenerne na MCDO 1
Hpuwiaezane 3a nepgu wem Ha
MeotcoynapoOnume cranoapmu 3a
Gunarcoso onraumare u MCC 27
Kounconuduparu 1 uHOUGUOYATHI
(hunancosu onventu

Wamenenne na MCOO 2 [Tnaiyane
Ha basama Ha aKyuy

Manvenenust ga MCDO 3 Buzuec
xoMmOuHauy (IPUTIOMEHHE TIPe/H
JATaTa HA BIIM3AHETO MM B CHJIA —
34 TOAMIIHH TIEPHOJH, 3aTIOUBATITH
Ha win caer | roau 2009 roawHa)

Usmenenns na MCDHO 7
DUHAHCOBU UHCIHPYMEHII,
Onogecmingane

MCDO 8 Onepantucru cezrienmi

Usmenenus na MCC 16 Hmotn,
MAIIHEH H CBOPHKEHUS

Hamenenns va MCC 19 Jloxonu
Ha HAETH KA

WsMeneHusta ca CRBP3aHY ¢ ONGHABAHETO HA CTOHHOCTTA HA
HMHBCCTHLUMHM B JbLUCPHHM, CHBMECTHO KOHTPORHpaHH U
AacOIMAPAHH JPYKECTBA npH npHiaraneto Ha MC®O 3a npes
INeTH C npnaﬂaﬂaﬂem HAa HpHXO,&H OT AHBUWIACHTH OT JJ.'I)HIBPHH
JIPYKeCTBa B MHAMBHAYaNHUTE OTUETH Ha JlpyKecTBOTO
MaHKd,

W3menenusTa passcHABAT OIPCHENCBHETO 3a YCIOBHE 32
noIy4aBaHe Ha npaea 3a uenure va MC®O 2 1 cueTOBOAHOTO
TPETHPAHE [IPH AlYJIUPaHHA.

{Ipunoxensero Ha uameHeHusaTa Ha MC®DO 3 me fgosene mo
OpH3HARAHETO Ha pPa3XOAMTE BBB Bpb3Ka C OH3Hec
KOMOHHALKHH B NevdanbaTa WiM 3arydarta 3a TeKylata roAuHa,
BMeCTO Ja OBbAAT BKIOYBAHH B CTOHHOCTTA Ha NMPUAOOHTOTO
JIPYIKECTBO, KAKTO H GO NPOMSHA B HAYMHA HA OTUHTAHETO HA
KOpDEeKIfMHTEe B LieHaTa Ha KOMOWHauwsTa, 3aBHCEINH OT
OBAeIM CHOHTHSL,

MCOO 7 pasumpssar oOxBaTa Ha
OTIOBECTHABAHHATE MO  OTHOIIEHHWE H& OUEHKHTE MO
CTipaBe/iMuBa CTOHHOCT W JIMKBMAEH pHek.  Iopanu
BB3ApHeTaTa oT [py:xKecTBOTO NONMTHKA [Ja OLEHsABa Mo
CTIpaBe/ITMEa CTOHHOCT €AMHCTBEHO (BMHAHCOBUTE AKTHBH H
TIACHRH, 33 KOHTO €& HAnM4YHH OOpCcOBH  KOTHPOBKH,
nimMenenuaTa B MCOO 7 He BOAAT A0 HONBIHHTERAHH
OTIORCCTIBAHNA,

Hamenenuara B

C pmuzaneto B cuna Ha MCDO § ce u3ncKpa M3NOJI3BAHETO HA
YOPaBJIEHCKHS TOJIX0/ IIPH NPEACTABAHETO HA WH(pOpMaLMaTa
no cerments, [IpencraBenata BbE (HHAHCOBHTE OTYETH
uH(QOpMALHE 10 CerMeHTH <iaciea Ja ObJie W3roTReHa Ha
Gazara, a koATo nojobHa HH(opMauMa ce npencTaBs Ha
PBKOBOICTBOTO Ha JpYXKECTBOTO ¢ Orfiex OLeHKa Ha
pe3ynaTaTMTe OT JIEHHOCTTEZ W B3GMAHETO HA peELIeHHe 3a
paznpeIeNleHHeTO HA PECYPCH 110 OTAEGNHH CEeTMEHTH,

H3meneHunTa 3acsrar JAPYAKCCTBA, KOUTO oOHuaiHO nponaear
HMOTH, MalliMHH K CHOPBAKCHHA, KOUTO NpeAd TOBA Ca O
oTHasand 1od HaceM Ha TPETH Jivua. CBrnacHo HOBHTS
H3UCKBAHHA, TaAKHBa aAKTHBH cneaBsa a Onpar
pemacndmuﬂpann RATOo MarcpHaliHK  3anacH 1o TAXHaTa
IpenocHa CTOHHOCT KBM MOMEHTa, B KOHTO aKTHRHTE
pecTaHar Ja ObAaT OTAABAHM 110]] HAGM HA TPETH JIKHLA.

OcuorHara HpoMAHA B cTaHAapTa € CBBP3aHa € OTYHTAHETO Ha
e(bema npy HpoMAHE Ha NA&H, BOACINa A0 HaMaJICHHE Ha
AOXOAUTS OIPH HATTyCKaHe.
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BAPHA BU3HEC ChPBUCH3 EQO]]

BEJIE)KKH KbM OPHHAHCOBHTE OTYETH
ag eodunama, npuxmousaiya na 31 dexemapu 2009

2,22, CrangaptH H

pa3sicHCHuA,

npunokens or J[Ipymecrsoro, 0e3 e(eKT BBPXY

npeacTaBeHaTa HHGOPMAHA BB (DHHAHCOBHTE OTHETH (IIPOABILKCHHE)

Hanenense ua MCC 20
Cuyemogodno onyumane Ha
HPAGUIMERCIIGEHY Oapentia U
OROBECMAGANHA HA
Rpasumencmeend noAoy

Haumenenue ma MCC 23
(pesusmupan npes 2007) Pazxoou
RO 30eMu

Wsmenenne na MCC 32
Dunancosu UHCIPYMEHMIL!
Hpedcmasane

Hanenenue na MCC 38
Hemuamepuannu axmusu

Wsnienenne na MCC 39
Burnancosu UHCMPYMEHINY,
Hpusnasane u oyennsane

Hamenenna na MCC 27
Koncomumupati ¥ HHARBHAYAIHA
¢urancorn otuern, MCC 28
HHBecTHIMH B acOIMMpPaHA
npyxkectsa u MCC 31 Jlanoge B
CBBMECTHH TEPENIIPHATHA
(npunoxeHu npenn naTaTa Ha
BITH3GHETC MM B CHIA)

MCC 40 MHBecTULHOHHH HMOTH

Karo yact ot nogoGpenunara va MC®O (2008), 6¢ nspspIueHa
npomsua B B MCC 20, kodaro wusucksa o0narata oT
H3MOA3BAHETO HA TPABUTEICTBEH 3acM N0 [I0-HHCBK OT
nazapHus  JIHXBEH TNPOLEHT Ja Obje OT4eTeHa  Karo
(huHaHCUpaHe.

C npomsHaTa B CT2HAAPTA C€ ENHMHHHPA BB3MOXHOCTTaZ 33
NPU3HABAHE HA BCHUKH PA3XO/IH IO 3a8MM KATO TeKYyHLl pasxof,
a4 PasXONiMTe MO 386MH BBHB BPH3Ka C npupobHBaHeTo Ha
OTIORAPAIIMTE HA YCIOBHATA AaKTHBH cregea ja  Osjar
KAOUT&1M3HPaHH B CTOMHOCTTA HA AKTHBHTE.

Pepyuzuata wa MCC 32
KiacupuKanuiTa Ha

NpOMEHs  KpUTepHHTe 32
(HMHAHCOBUTE  HHCTPYMEHTH  Ha
OpNr/cODCTREH  KanmWTan  TIOCPEMCTBROM  IIPEAOCTaBeHaTa
Bb3MOKHOCT orpeneneHu YHpaskHIEMH (huHaHCOBU
HHCTPYMEHTH, KaKTO ¥ WHCTPYMCHTH, KOWTO HalaraT Ha
HNPEANPUATHETO 3aAb/OKSHUATa Ja TNPSIOCTaBH Ha Apyra
CTpaHa HpOHOpU,HOHaJIeH AAJ OT HETHUTC AQKTHBA Ha
OPeAIPUATAETO  CaMO  [PH  JIKKBHAAIMA, jga  Owjar
KIAaCHHUIEPAHY KATO MHCTPYMEHTH Ha cOOCTBEHHS KamlHTal
NpH YCIOBHE, 4Ye Ca H3MBJIHCHK ONPEHENCHHTE B CTaHAapTa
KPUTEPHH.

ChbIVIACHO MPOMCHHTE B CTAHAAPTA, TIPSATIPHATHETO MOXE /14
OpPH3HABA AKTHB BbLB BPE3KA C© H3BBPIIGHH PEKIaMHH #
HPOMOLIMOHANIHK  Pa3XOJH A0  MOMEHTA, B  KOHTO
HOPESANPHATACTO MMA [IPABO Ha JOCTBIT O 3aKYNSHHT® CTOKH
WITH 10 MOMEHTA Ha [10/1yYaBaHeTo Ha YCIyTHTe.

C wusmedenusta Ha MCC 39 pexnacuduipanero Ha
HEACPUBATHBHH (DHHAHCOBY AKTHBH OT KATETOPHHTIE ,,0I0
cripaBednkBa CTOHHOCT B mewantara winm sarybara” W ,Ha
pasmonoXkeHde 3a mpomaxka” ce paspelnaBa caMoO B MHOTO
OTpaHUYEHH CIIy4au.

TIpunoncennero Ha n3meHenuara Ha MCC 27, 28 u 31 me
JIOBE/IE OO MPOMSAHA B HAYWMHA HA OTYHTAHE B C/Iy4auTe, 1pH
KOMTO B pe3yntar Ha koMmOuHanus, Jpyxecrsoro nprpobusa
Wil Ty0M KOHTPON BBpXy TpellIpHiTHeTO o0eKkT Ha
KOoMOMHAUHATA,

C npomsaHara Ha MCC 40 B obOxBara Ha cranzapra ce
BKJIIOYBAT ¥ WHBECTHULHOHHHTE MMOTH B IIpoLEc Ha
“3rpaxKaaHe.
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BAPHA BU3HEC ChPBUCH3 ECOJL

BENEXKH KbM QHHAHCOBHTE OTHETH
3a 2oourama, npukmoveniga Ha 31 dexemepu 2009

2.2.3. Wsapajenn cTAHJXAPTH H pa3sicHEHH#A, KONTO BCE Ooufe He ca NPHJIOKEeHH

Ilposenu 6 MC®@O u pasacuenusn, npuemu om CMCC u KPMC®O u gdobpenu om Komucuama
KBM Qamama na Quiancosume omuemil, Ho 6U3AN{H 6 CHAA 30 200UHHU REPUOON 3ANOUSAN{H HA

unet cieod 1 onu 2009 2o0una,

CTaHﬂapT HJTH paszsiCcHeHHe, [aTa Ha BJIN3aHE
B CHJIA

MC®O 1 (Pesusupan), B cMia 3a FOAULLHU
TIEPHOIY, 3aN04paniA Ha Wik cney 1 ronu 2009
TORHHA

Hamenenne na MCC 39, B cuila 3a FOQHIIHH
TIEPROJIH, 3aIIoUBali Ha WK cnep 1 onu 2009
ToOHHA

Hogobpenus na MCEO 2008 1 2009,
NIPHUIICIKUMHE 38 FOJIMIUIHH NEPHOH, 3aTIOUBATLH
Ha unu cnen 1 ronu 2009 ropuua

KPMCOO 17, B crAa 3a FOAHUTHY TTCPHOH,
3amoyBaNty Ha iy cnen | onw 2009 roguna

KPMC®O 18, B cuna 3a npexBopiisHus,
IIOJIyHeHH Ha Wi cnel 1 wau 2009 roguna

Haie na CTAHAAPTA HJAH PA3sICHEHHETO

[TpunaraHe 3a TTHPRH THT HA MeXIyHapomHATES
CTAHAAPTH 33 (JHHAHCOBO OTUMTAHE

Ouhancosu  uHCTpYMeHTH: llpm3maBane u
olicHsBaHE
3acarar MOACHEHHATA, IPEACTABIHETO,

MPHU3HABAHETO WIH HPHHLHIKATE HA OLUSHABAHE,
us3soxend 8 MCDO 2, 5 u MCC 38

Pasnpenenenne
cOOCTBEHHITUTE

Ha HeflapH4HH AaKTHBH Ha

HpexBopisHe Ha AKTHBH OT KIHCHTH

$rHaHCoBM OoTHeTH KM 31 aexkemspu 2009 rognHa
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BAPHA BH3BEC CbPBHCH3 EOOK

BEAEXKH KBM DHHAHCOBHTE OTYETH
3a zodunama, npuxkaoyeaua na 31 dexemepu 2009

2.2.3. Hspamenn eTaHAAPTH H PA3lsSiCHEHNs, KOHTO Bee ollle He CA NPHIIKeHHA (NPOXbIKEHE)

Hlpostenu ¢ MCPO u pasacuenua, npuemu om CMCC u KPMC®O, wo neodobpenu om
Komucuama kom damama na punancosume onmuemu.

Crangapr Hax passicHeHHe, XaTA HA BIIH3AHe
B CHJA

Hamenenue Ha MC®@O 1, B cuna 3a rogumsau
NEPUOAH, 3aN0UBAIIH Ha W cief | sHyapu
2010 roguua

Hamenenue na MC®O 2, B cumna 3a TOLULIHY
NEPUHONM, 3aII0YBALIH Ha WITH cnelt | sHyapu
2010 ropuua

MCQO 9, B cuia 3a FOAULIHE TIEPHOH,
3amoyBaluy Ha viM cien | sayapu 2013 roguna

MCC 24 (Peruzupan), B ciia 33 TOGHLUIHH
TIEPHO/M, 3aTOYRAIH HA KMITH ciielt | sHyapu
2011 roguna

Hamenenue na MCC 32, B cuia 33 TOMMILHE
TIEPHOMH, 3aI04BaIIH Ha HiH cnienl | depyapu
2010 ronuua

[opobpenne Ha MCDO 2009

Hamenenne na KPMC®O 14, B cuna 3a
TOAHLUIHY [IEPHOAM, 3AN0YUBAINH Ha Wid crien 1
snyapu 2011 roauna

KPMC®DO 19, B cuna 3a roguiiiHg TepHOAH,
sanousalin Ha uaH cnel | ronm 2010 roguna

Hmve na CTaHgapTa HJIH PAa3dCHEHHETO

Ipunarane 3a nepeK NBT Ha MekiyHapoaHuTe
CTAHIAPTH 3a (PUHAHCOBO OTUHTAHE

Iinamase #a Sasata Ha aKUEA

(DHUHAHCOBH HHCTPYMEHTH

OnosecTaBate Ha CBBP3AHM JIMIA

(DUHAHCOBH HHCTPYMCHTH: IIPEACTABAHE

Haii-panHaTa JlaTa Ha BausaHe B cuna e | sHyapu
2009 rozuna

TaeaH Ha aKTHB I10 [LUIAH C J_Ee(l)IfiHHpaHH HOXOOH,
H3UCKBAHHWA 384 MUHHMAIIHO qJHHElHCHpaHC

Horacssane Ha (UHAHCOBH 3AABLIDKEHHS upe3
KalUTAJIOBH HHCTPYMEGHTH

IToreueto oT CTAaHAAPTHUTE M PassCHCHHATA, IIOCOYEHH MO-rope He Ca INPHIoKHMH 3a AeHoCTTa Ha
):[py}KECTBOTO, nopajid KOSTO HAMA Jla OKAXAaT BIHAHHE BBPXY (PHH&HCOBHTG OTHECTH.

$uHaHcosy oTHeTH KbM 31 pnexemspu 2009 roguHa
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\/ B S BAPHA BH3HEC CHPBHCH3 EQOJ

FBETEXKH KbM OHHAHCOBHTE GTUETH
3a zodunama, npurnioveauja Ha 31 dexemepu 2009

23, @DYHKEHOHAJIHA BAJYTA H BAJAYTA HA NpeIcTaABAHE HA GUHAHCOBHTE OTUETH

(I))/HKHHOHaHHa BajlyTa € BanyTarta Ha OCHOBHaTa MKOHOMHYCCKA Cpela, B KOATO €AHO APYIKECTBO
(])nyuu()Hupa H B KOATC I'NaBHO CC ICHEpHpaT M H3pa3sxOoABaT HapH4HHTE CPCACTBA. Ts OTpazsisa
OCHOBHHTC CHOCIIKH, CHOMTHS 1 YCIIOBHA, 3HAYMMH 3a NPEeANpHATHETO.

JIpy»KECTBOTO BOAM CHCTOBOJACTBO U ChCTAB (JMHAHCOBUTE CH OTYCTH B HALMOHAJNHATA BALYTA Ha
Peny6nuka Boarapus — 6pirapeku nes, sp3npuet or JpyxecTBoTo KaTo PYHKLUMOHANHA BAIYTS,

HacrosuuTte (pHAHCOBH OTUETH Ca W3rOTBEHH B XW/AIH JICRA.
2.4, Uympecrpanna BajiyTa

CrenksTe B Uy®)NECTPaHHa BAJlyTa C& BIMCBAT IHPBOHAUAIHO KATO KbM CYMATA HA YyXKOCCTPAHHATA
BaJlyTa Ce TIPUJIara HeHTpaiHusT Kype Ha buirapcka Hapoaua banxa (BHbB) keM natara Ha caenkara.
KypcoBuTe pasnuki, BB3HHKBAIGM NpPH YPEXKOAHE Ha BaJYTHWTE MAPHYHH TO3HUMH WIH TPH
OTYHTAHETO HA TE3H NAPHYHH MO3HLHH IPH KYPCOBe, Pa3MyHH OT TO3H, 0 KOHTO NBPBOHAYANHO ca
OrI NIpU3HATH, ce OTUYMTAT B nevasbara Wik 3arybaTa 3a CbOTBETHHS HEPHOL.

Hapuuuure nozuuuy 8 wyXKIecTpanHa BanyTa KbM 31 nexemspr 2009 u 2008 rogunn ca ouenenn B
HacToslMTe (HHAHCOBH OTHeTH [0 3aoudtenHus kype Ha BHbB. 3awmounrtennmsT Kype Ha
Opirapckus JieB KbM LIATCKHAS JONAP KBbM Kpas Ha TeKyHUUS H [IPEAXO/HHUI OTHeTeH NePHOJ, € KaKTO
careBa;

31 mexemspu 2000: 1 USD = 1.36409 na.
31 mexemapu 2008: 1 USD = 1.38731 ne.
2.5.  CueroBogHH IPEAIIOIOKEHHA H IPHGIH3NTEHH CUECTOBOARH OLIEHKH

Ipunoxenrere Aa MCDO  wuspcksa 07 PHKOBOJACTROTO 73 HANPaBH HAKOH CUETOBOJHH
TPEATOI0KeHHS H NPHOMH3HTEIHYE CYETOBOJHH OLGHKH NPH W3roTBAHE Ha (MHAHCOBHTE OTYETH, C
Hell OtpenensHe CTORHOCTTA HA HAKOW aKTHBH, IaCHBH, HPUXOJAM 1 PasXo/H. Te ce U3BBPIIBAT Bb3
OCHORa Ha Hai-obpaTa npereHka Ha PrKkoBoJICTROTO, Ba3HpaHa Ha MCTOPHUECKHS OMUT ¥ AHANH3 HA
BCHUKH (aKTOpH, OKa3Ballld BIMAHKC TIPH A3JIeHUTE OOCTOSTENCTBAa KHM JATATA HA M3TOTBIHE HA
(uHaHCOBHTE oTHeTH. JIeHCTBATETHNUTE PesynTaTy BHXa MOTAM JIa ¢e pasiHyapar OT IPCACTABCHHTE B
HACTOAIIUTE (HHAHCOBH OTUETH,

2.6. InImepHH ApyXecTBa

JbLIEpHO APY)XECTBO € JPY:KECTBO, KOETO ¢¢ KOHTpoiHpa oT JIpyxecTBoTO-Makka. Konrpon e
BNIACTTA Jla ¢ YMpaBissa (DHHAHCOBATA M ONEPATHBHATA MONHTHKA HA JIBIICPHOTO APYIKECTBO, C
OrJIeA U3BNIMUAHETO Ha M3TOMM OT ACHHOCTTA MY.
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V B S BAPHA BU3HEC CbPBHCH3 EOOJ

BENEXXKH KbM OHHAHCOBHTE OTYETH
3a 2odunama, npurroveania va 31 dexemepu 2009

3. Jedunuuua 1 oneHKa HA eJIEMEHTHTE HA 0TYETA 32 PHHAHCOBOTO CHCTOSHHE H OTYETA
3a Bce0OXBATHHA JOX0A

3.1. HmoTH, MAIINHH, CHOPBKEHHA H HEMATEPHAJIHH AKTHBH

HmorHTe, MALUMHKTE, CROPHKCHHATA H HEMATEPUANHHY AKTHBH €€ [HPU3HABAT KATO MBPBOHAYAJIHO Ce
OLEHABAT II0 LicHA HA NPHAOOHBAHE, KOATO BKJIIOYBA MMOKYIHATA LICHA, MMTA W HEBB3CTAHOBHMEH
JAHBIM, KAKTO M BCHUKK TIPEKH Pa3sXOJId 3a HPUBSKNAHETO Ha axkTHea B palOTHO CBCTOSHHE H Ha
MECTOTO 3a IpeABHACHATa MY OT PBRKOBOICTBOTO ynorpeba. Criell IbpBOHAYANHOTO M MPHIHABAHE
HMOTHTE, MALIMHHIC, CLOPHKCHHATA H HEMATEPHATHHTE AKTHBH Ce OTYHIAT {10 LeHA HA NpHIeduBaHe
HaMaJIeHa ¢ Pa3Mepa Ha HAUMCIICHATA AMOPTH3ALMA M SBEHTYANHH 3aryOn oT 00C3LUCHKH (BHK CHILO
Benexxa 3.2).

Korato B HMOTHTE, MAlIUHHUTC H CLOPHLIKCHHATA C¢ CBABPKAT ChIIECTBCHH KOMIIOHEHNTH C pasjiHiHa
OPOABIKHTCTROCT Ha TIOJIC3EH MHHUBOT, TE3H KOMIIOHEHTH €€ OTUHTAT KAaTO CaMOCTOATE/IHE aKTHBH.

flocmenRauy pa3xomv, BKIIOHHTETHO H3BLPULICHH 3a& 3aMsHa HAR KOMOOHEHT OT AaKTHBa, Ce
KaTMTaJu3HpaT B CTOMHOCTTA HA AKTHB&, CAMO aKO OTIOBAPST Ha KPHTEPHHTE 33 MPH3HABaHE Ha
HMOTH, MalllHHU W ChOpPBXKeHHA, IIpeHocHaTa CTOHHOCT HA 3aMCHCHMTE KOMIOHEHTH €€ OTHHCBA OT
CTOWHOCTTA Ha aKTHBa B ChOTBETCTBHE ¢ M3uckBanuata Ha MCC 16 Haomu, smausunu 1 CoopbIICeHU.
BCHYKHA JIpYry MOCNEABALLIM Pa3Xo/id ce NPU3HABAT TCKYLIO B IO/IWHATA, TIPe3 KOATO Ca HalpaseHH.

AMOPTU3aLMHTE CC HAYHCNIBAT Ha 6a3a HA ONPEAENCHHs TONE3eH XKHUBOT KATO NOCHC/IOBATENHO CE
npuara JMHEHAHAT METOR. AMOPTH3AIHMATa ce OTpa3isa B Medandara wim 3arybaTa 3a TOKYIHUS
EpHOoA,.

OHpeI[CJ'IeHHﬂT TIQJIC3CH XKHBOT HA aKTHBHTE €, KaKTO CIICABA:

Tlosesen uBOT 2009 ropnua 20068 roanna
Crpajm B T.%.

Adnunucmpamuatu 1 MpP20BCKU C2pUao 80 2o0uny 80 coounu

Hpunedcauu coopvacenta i 06opyosane 7-25 eodunu 7-25 200unu
MalnuHA, CROPBKEHHs H 000pyBaHe 3-30 ronunan 3-30 romuau
TpaHcmopTHH CpeACTRa 5 roidHI 5 TOmUHA
KommioTpu u mepudepnn yerpolicTea 2-3 ropuHn 2-3 roguHu
CroiTaHcKd HHBEHTAD 7-30 ropuyn 7-30 roguan
I1porpanMHU DPOIYKTH B IPYTY HEMATEPHANHU aKTUBH 2-7 roppuun 2-7 roguHn

Haurcnspanero Ha aMOpTH3al[HATa 3allo¥Ba OT HAYajA0TO HA Mecella, CiAejBaill Meceua, B KOWTO
AKTHBBT € Hanu4eH 3a ynoTpefa U ce NmpeKpaTsBa Ha [O-PAHHATA OT JaTaTa Ha KIacH(QUIHPAHETO MY
KAaTO JIbpykaH 3a npoaaxta B cvorsercrsue ¢ MCDO 5 Hemexyupu axmugy, dvpoicani 3a npodaxcba
U HpEYCMAanoseHy JelinocHii WIH JaTaTa Ha OTIIMCBAHETO MY.

He ce naumcnsear aMopTH3alHy Hd 3€MHTE, aKTHBHTC B [POLCC HA H3TpaXAaHe H HaObJIHO
AMOPTH3IHUPAHHTE aKTHBH.
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3.2, OfGeaneHKAa HA HMOTH, MAIIHHH, CbODBHKEHHH, HEMATEPHAJTHH AKTHBH H
HHE€CTHITHOHHH HMOTH

KeMm xpas Ha BcekM OTUeTeH nepHON PBKOBOACTEOTO Ha JIpYKECTBOTO HPaBH NPCICHKA Jald
CBHIIECTBYBAT HHJMKALMHK 3a 00C3NeHKa HA MMOTUTE, MALUMHKHTE, ChOPEKEHHATA W HEMATECPHATTHHTE
akTHBA. B ciyuail, ue ¢¢ yCTaHOBH, e TAKHBA HHMKAIHH CbLUECTBYBAT, C& W3rOTBA NPHOJIH3HTEIHA
OIIeHKA Ha BBLICTAHORHMMATA CTOMHOCT HA CHOTRBETHHMSA axkTHB, KOratro He e BB3MONKHO Ja CC HIUHCIH
BB3CTAHOBHMATA CTOMHOCT HA OTACNIHUSE AKTHUB, J[PYXECTBOTO Ompenens Bb3CTAHOBAMATA CTOHHOCT
Ha eIHHHIIATA, TEeHEPHPAILA TAPUYHK NOTOHM, KbM KOATO aKTHBBT NPHHALICIKY.

BB3CTaHOBHMATA CTOHHOCT € IO-BUCOKATA CYMa OT CIIpaBe/UIMBaTa CTOHHOCT, HaMaJleHa ¢ PasXOpuTe
no npogaxda HA JafeH akTHE W CTOHHOCTTa My B ynoTpeba, Korato Bp3cTAHOBHMATa CTOKHOCT HA
JaneH akTeB (MH Ha 00eKT reHepupall NapHYHH TOCTBHINCHHA) € NCO-HHUCK& OT IPEHOCHATA MY
CTOMHOCT, TIOCJIEJHATA Ce HAMANABA [0 pa3Mepa HAa BB3CTAHOBHMAra croiiHocT. 3arybara or
ofeslicHKa ce IPU3HaBa BeJIHATA KAaTO pa3XxoZ B neyanbara unu sarydara.

B ciyyaii Ha RE3CTaHOBSBAHE Ha 3arybaTa oT obe3lieHKa, MPeHoCHAaTa CTOMHOCT HA akTyBa (HITH Ha
ofexra, reHepHpall] TAPWYHHM TIOCTHIUIEHHMA) CE YBEAM4aBa A0 MPOMEHEHaTa MY BbL3CTAHOBMMA
crofinoct. Tora yseauyeHHEe HE MOXE @ AOBEE 10 MPEHOCHa CTOHHOCT IO-BHCOKA OT IIPEHOCHATA
CTOHHOCT, KOsito GW Ouna onpefeneHa NpH TONOXKEHWe, Y€ B NMPEAXOJHH NepHOAH HE ¢ Ouia
npusHagana 3aryGa or obe3lieHKa 3a MaaeHHs akTiB. BbicTaHoRsBaHeTO Ha 3aryla oT ofe3ucHka ce
NpH3HABA BEAHArA KATO [PHXOA B TievyanbaTa Wiy 3arydara.

3.3. MarTepnajHH 3anacu

MarepuanHiTe 3amacH ca NPEeACTAaBEHH 110 MO-HHCKaTa OT Lenata na npuaobdpane ¥ HETHATA MM
peanmsyema croifHocT, Llenata Ha npupobHBaHe BIGIIOYBA OKYHHATA LICHA, TPAHCIIOPTHHTE PasXO/H,
MHTHHYECKHTE TAKCH, aKklM3a U Apyry noaobHu. Hernara peanusyema CTOHHOCT ¢ NpemonaragMara
MpOMlaXkHa I[[eHA, HAMaleHa C APHONWIHTENHUTE pasxofd, HEoDXONMMH 3a OCHICCTBABAHE HA
npomaxkOaTa,

Tpy TAXHOTO TIOTpebIIeHie, MATEPHATHNTE 3aMlack ¢ OLGHABAT IO CPEIHO NPETEIICHA LICHa.
3.4, DOuHAHCOBH HHCTPYMEHTH

DHHAHCOBR UHCTPYMEHT € BCEKH JIOTOBOP, KOHTO MOpakaa eJHOBPEMEHHO KaKTO (PHHAHCOB aKTHB B
€IHO TIPeANpUATHE, TAKa U (HHALCOB [IACHB MJIH HHCTPYMEHT Ha cOOCTBEHMS KamMTal B APYro
NpeAnpHATHE.

OUHAHCOBUTE AKTHBH H NACHBH Ce TIPH3HABAT B OTYETa 38 PHMHAHCOBOTO CECTOSHHE, KOTATO H CAMO
xorato JIpy:KeCTBOTO CTaHe CTpaHA 110 JICTOBOPHHTC YC/IOBHS HAa HMHCTPyMeHTa, (PHHAHCOBUTE
AKTUBH CE€ OTIMCBAT OT OTdYerTa 3a (PHHAHCOBOTO CBCTOSHUC, CJIGJ KATO AOTOBOPHHTE IpaBa 3a
NOAYYABAHETO HA TMAPHYHH IIOTOLH Ca4 M3TEKIH MIIH AKTUBMTC C& MMPEXBBYICHH H TPaHC(EPET UM
OTroBapsd Ha HM3MCKBAHMATA 3a OTIHCBAHE, CbLriacHo H3uckpaHuaTa Ha MCC 39 Dunancosu
UHCIRpYAteHmI: Apu3Haseane U oyenscane. (DUHAHCOBHTE TACHBH <€ OTIHCBAT OT OT4eTa 3a
(DUHAHCOBOTO CHLCTOSHHE, KOTATC H CAMO KOIATO ¢a INOTACCHH — T.€. 3a[BJEKEHHETO, ONPEACNeHO B
JOTOBOPA € OTHANHAIIO, AHYJIUPAHO UITH CPOKBT MY € H3TEKB]1.
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34, DuHAHCOBH HHCTPYMEHTH (PO/hJKeHHE)

Tpd TEPBOHAYATHOTO MM NpH2HABaHe (UHALCOBUTE aKTHBH (TTACMBH) CE OLEHABAT NO CIIPABC/UTHRA
CTOHWHOCT ¥ BCHYUKH PasXOAH 110 C/ENKATA, B PE3YNITAT Ha KOATO Bb3HWKBAT (HHAHCOBUTE AKTHBH
(r1acHBH), ¢ W3KMOUEHUE Ha (UHAHCOBHIE aKTHBY (IACHBH), OTUMTAHM MO CIIPABEIVIMBA CTOHHOCT B
neyanfata wnn 3arybara,

3a uenure Ha TTOCTENBAMIOTO OLEHABAHE, B ChOTBETCTBUE ¢ M3uckpaumaTa Ha MCC 39 @unancosu
uncmpyMenmuy: npusnasaie u oyenssare, Jpyxecrsoro KnacuHumpa (UHAHCOBHTIE AKTUBM K
[ACHBM B CJICAHHTC KATETOPHM: HPEJOCTABEHW KPeOMTH W R3EMaHHS; (MHAHCOBH dAKTHBM HA
PA3IIONOIKEHHE 38 TPOAax6a; (UHAHCOBM MACHBM 110 aMopTH3upana cTolirocT, Knacudunupanero B
CBOTBETHATA KATESI'OPHA 3aBHCH OT 1{eNTA M CPOYHOCTTA, ¢ KOATO € CKIIOUYSH CHOTBETHUS [OTOBOP.
JIpYKeCTBOTO HE IPUINIATa TazH KMacH(UKaL{g Ha AKTHBHTE d IACHBUTE 3 LISJIUTE HA IPSACTABIHETO
MM B OT4eTa 3a (PHHAHCOBOTO cherosHHE. MHGDOPMAIHMA 33 CHOTBETHHTE KaTeropud (PHHAHCOBH
MHCTPYMEHTH € BKItoueHa B Genesxka 23.

3.4.1. IlIpedocmagenu KPeoumu u e3eMaiiun

HpenocTaBeHHTe KPeJMTH H B3EMaHHATA Ca HENEPUBATUBHY (JUHAHCOBH AKTHBH ¢ (HKCHPAHK HAH
OHNPEJCMMH CPOKOBE 3a YpexaaHe, KOWIO He C¢ KOTHUPAaT Ha akTWBeH nasap. B ordera 3a
GUHAHCOBOTO CBHCTONHAE Ha JIPYXECTBOTO aKTHBHIE OT TA3M KaTeTOpWA Ca NpPEACTaBeHH Karo
B3CMaHHd 110 JIAXBEOHH 3a€MH, ThPIOBCKH M APYTH B3eMaHKs ¥ NAPUMHA CPECTRA.

B3emanun ne auxeeni 3aemi, MLpPeOGCKH U c)pyeu e3eHanin

Cie/ IT-PROHAYANIHOTO BM IIPU3HABAHE THPIOBCKHTE B3EMAHH W B3GMaHHATA MO JIMXBEHH 3a€MH Ce
OlIEHBAT MO aAMOPTH3HPAHA CTOMHOCT, H3YHCIeHa Ha Oa3a mMeTopa Ha e(eKTHBHMA JIMXBEH MPOIICHT,
¥ HamManeHa ¢ eBeHTyanuarTa 3aryba or ofesiienka, KpaTkocpounuTe B3eMaHus HE ¢e aMOPTH3MpaT.
3arybata or obe3leHKa Ce HAYUCISBA B Cllydal, Ue ChUIECTBYBAT OOSKTHBHH JOKA3ATC/ICTBA KATO
HATIPHUMEP 3HAUNTENHH (UHAHCOBH 3aTPYAHCHUS HA JUTHKHHKA, BEPOSTHOCT JUIBMKHHKDT 14 U3TATHE
B JIMKBHAALMA M IpyrH (BHK cbilo Genexka 3.4.3).

Hapuunu cpeocmesa

[lapuyHHTe CPENCTBA 34 LEJIMTC HA CHCTABAHETO HA OTHETA 33 MAPHYHUTE HOTOLM CA IMAPHYHHTE
cpeacrea B Opoii 1 110 DaHKOBH CMOGTKY.
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3.4.2. @uuancosu aKmuet 1 PASHOI0NCERUE 30 RPOOAICHU

DUHAHCOBHTE AKTUBH Ha PA3NONOKCHHE 33 Npoakda ca HeICPHRATHBHH (PHHAHCOBH WHCTPYMEHTH,
HeknacH()MIMpanK B npeaxoguure Karveropuhn, Crnopea HaMepeHHATAa d  Bb3MOXKHOCTHTS Ha
PBKOBOACTBOTO @ TH peaii3upa B ALJIFOCPOUCH TUIaH HIM B PAMKHTE HA €QHOIOAMHICH IIEPHO, B
OTUETZ 34 (PHHAHCOBOTO CHCTOAHME HA JIPYXKECTBOTO C€ MOCOMBAT KaTO ABLIIOCPOMHHM (HHAHCOBH
HWHBECTHLHH U BKTIOYBAT HHBECTHLMH B NLILEPHH JIPYXKeCcTBa,

B crortsercrue ¢ u3nckranusta Ha MCC 27 Koncoaudupanu u unOuguOyainy (Qunancosu omuenu u
MCC 28 Husecmmyuu 6 dacoyuupany opyxcecmsd, JIpy:KeCTBOTO € BB3NPHENIO A4 OTHHTA
HHBECTHLHMHTE B JAbIICPHH Tpeanpuatas kato npunara MCC 39 Quuancosu wuncmpymenmu:
HpU3Hasane 1 Oyenseane,

Cre/l MHPBOHAYATHOTO MM HpH3HaBaHe (QMHAHCOBHTC aKTHBH Ha PasnojoxeHHe 3a npojaxba ce
OLIEHABAT 110 CIPABEUIMBA CTOMHOCT KBM JIATATA HA H3TOTBAHE Ha (PHHAHCOBMTC OTHETH KaTO BCAKA
pasiHKa 710 Ta3n CTOMHOCT ce IpH3HaBa B APYTAA BceobxeateH poxod. 1lpu nociensaia npoaaxoda
unu ofeslienKa Ha (UHAHCOBH AKTHBH HA Pa3MONOXKeHHE 3a mpodaxda, aKyMyJIMPaHHTe Pas/MKU OT
KOPEKLMKTE JI0 CIpaBe/UIMBa CTOHHOCT C¢ IPH3HABAT B Tiewanbarta unu 3arydara.

(DUHAHCOBHTE AKTHBM, 3@ KOWTO HE CBINECTRYBa OOpCOBAa LIGHA Ha AKTUBCH [1a3ap H UHATO
CrpaBe[yiHBa CTOMHOCT HE MOXe @ OBAe HaNeXAHO ONpeleseHa, Clel IbPBOHAYANHOTO WM
ApM3HABAHE CE OTYMTAT [0 LEHA HA NpHAoOHBaHe, HaMaNeHa ¢ eBeHTyaliHa 3aryba or ofeslicHKa
(BroK chio Genexka 3.4.3).

3.4.3. Obezqenra na unancosu akmuau

KbM kpas Ha OTUETHHE nepio PRKOBOACTBOTO Ha J[pysKeCTBOTO NPaBH NPEleHKa Jald ChINECTBYBAT
OOeKTHBHM HMHIMKAIMKH 3a o0e3leHKa Ha BCHYKH (UHAHCOBHIE AaKTHBH C H3KIIOYEHHE HAa
(puHaHCOBHTC AKTHBH OTYHTAHH MO CIpaBe[IMBA CTOHHOCT B medanbata Wi 3arybata, MPHHaHCOB
AKTHB CE cuMTa 38 O0E3IeHEeH caMO TOTaeEa, KOraTto ChILECTBYBAT OOGKTHBHH JIOKA3aTeNICTRa, Y€ B
pe3ynTar Ha CHHO WIH TMOBeUe CBHOMTHA, HACTBLNMAM CJeJ NBPBOHAYAIHOTO MY MpH3HABAHE,
OUYAKBAHUTE NAPHUHH [IOTOLH C& HaMaJIeNH,

TIpH YCTAHOBSBAHE HAJTMYMETO HA TAKUBA IPHU3HALM 33 aKTUBHIC OTUMTAHH IO TIeHa Ha npuaobuBaHe,
sarybata oT o0e3lleHKa ce OMpemesisd KATO pas3fMKa MEXAY IIPEeHocHaTa CTOHHOCT M CeraluHaTa
CTOMHOCT Ha OuakBaHWTe OBACHIM NMAPHYHH TIOTOLM, AWCKOHTHPAHU C TEKYIMA Na3apeH JIHXBEeH
NPOLEHT 33 CXOJIHY aKTHBH,

Korato cnag B cnpapeiyiMBara CTOHHOCT Ha (PMHAHCOB AKTHB HAa pastojioKeHue 3a npojaxba e
npuaHar B Apyr BceoGXBarTeH JIOXOM M MMa OOEKTHBHM JOKA3aTENICTBA, Y€ aKTHBLT ¢ 00C3LCHEH,
HaTpynaHata saryGa or ofesleHka, H3UKCIeHa KaTO pa3iuka MeXAy LeHara na upuiobusaHe #
TeKyliaTa CnpaseyiuBa cTolffHOCT, c¢ TIpH3HaRa B neyanbarta MM 3arybara, 1opu ako (GUHAHCOBHAT
aKTHB HE € ornHcad. 3arybute oT o0e3neHKH, NpPW3HATH 33 KalWTalOBY HHCTPYMEHTH Ha
pasnosioxcenue 3a rpoaaxkda, He MoraT Aa ObaaT Be3CTAHOBEHH B nevantara uiM 3arybara.

3arybata ot ofe3ueHKa Ha NPEROCTABCHNTE KPEIHTH W B3EMaHHH, OTYMTAHH N0 aMOPTH3HMPaHA
CTOMHOCT, C& H3YMCIAABA KATO PA3MKa MEXy IPEHOCHATA CTOHHOCT M HacTodlla CTOHHOCT Ha
OBJeIHTe TAPHYHH TIOTOLH, THCKOHTHPAHH ¢ IIBPBOHAYAIHKA ¢EKTHBSH JIMXBEH NPoIIeHT. 3arydaTa
oT obe3lieHKka ce mpuzHaea B nevanbara mny 3arybara. Ta ce BH3CTAHOBABA, KO TOCIEABAIIOTC
VBENMYEHHE HA PH3CTAHOBUMATA CTOIHOCT Moke oGexTHBHO Aa Objile 00BBP3aHO ¢ HACTBLIBAHE HA
cuOMTHE CiIes NaTaTa, Ha Kosto ¢ Ouna npu3HaTa obeslieHKara.
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3.4.4. Dunarcosu nacusu ne AMOPHUIUPANA CHIORHOCH

Ciief OLPBOHAYANIHOTO WM npu3HagaHe JIpy)keCTBOTO OLGHABA BCHMYKM (PMHAHCOBHM IIACHBH IO
aMOPTH3MPaHA CTOMHOCT ¢ M3KNEOUEHME Ha: (JHHAHCOBHTC NACHBH, OTYMTAHM [0 CHIpaBeiIuBa
cTolHocT B mewanfara WK 3arybata; GHHAHCOBKHTE IIACHBH, BB3HHKHA/H, KOTATO NPEXBHPIHETO Ha
aKTHB HE OTrOBapi Ha YC/IOBHATA 38 OTIHCBAHE; KOTOBOPH 3a (PHHAHCOBA TAPAHIHS, AaHIAKHUMEHTH 34
MpefocTaBsaHe HA KPEIAUT ¢ JIMXBEH TPOLEHT, MO-HHCBK OT IasapHus. B oTyeTa 3a UHAHCOBOTO
cheTogHme Ha JIPYKSCTROTO TE3W TACHBH ca NPEICTABEHH KATO THPTOBCKH M JPYTH 3aLbJIKEHAS H
33 bJDKSHHS 10 JILXBCHH 3aCMHU.

Topzoecku u opyzu sadendcenun

ThbproeexuTe W JAPYrH 3alb/KCHHA BE3HHKBAT B PE3yNTaT HA NOJYYEHH CTOKH HWIH YCINyTrH.
KpaTtkocpouHHTE 3a/IBIKEHHA HE CC AMOPTH3HPAT,

JaovceHua RO JIUXGEHU 30eMU

JIMXBEHUTE 3a€MH C€ MPH3HABAT ITBPBOHAYANHO IO CTIPABE/NHBa LigHa, (opMHpana OT HOAYYCHHTE
HapHYHH TOCTHIUIEHHS, HAMAICHH ¢ IPHACBILMTE PAsxoay no cienkarta. Chep MbPBOHAYANIHOTO HM
NPU3HABAHE, JINXBEHHUTE 33€MH Ce OLIGHABAT 110 AMOPTH3HPAHa CTOHHOCT, KATO BCAKA PA3IHKA MOXY
TBPBOHAYAIIHATA CTORHOCT ¥ CTOHHOCTTA HA NAAEK C¢ OTUATA B MevanbaTa vny sarybara 3a nepuosia
Ha TIONI3BAaHE Ha zaeMa Ha Oa3a MeToa Ha e(EKTUBHMA JIMXBEH NPOUEHT. llofyueHHTe JHXBCHW
38¢MH, TPH BH3HUKBAHETO HA KOWTO HE Cd4 M3BBPUICHY PA3XOMU CBBP3aHH ChC CHEIKATA, HE CO
aMOpTH3HpaT,

GuHAHCOBUTE PasXoAd, B TOBA YMCIO W JUPEKTHHIC DPa3XoJd TI0 NPHBAHYAHETO HA 3aeMa, Ce
npu3HaeaT Ha 6as3aTa Ha METO/A Ha e(PeKTHRHMA JIMXBEH IIPOLESHT.

MeToabT Ha eEKTHBHHA JIMXBEH IPOLCHT € METO/] 33 W3UHCIIGHHE HA aMOPTHU3UPAHATA CTOHHOCT Ha
efvH (PMHAHCOB aKTHB WIH NACHB M 3a Pa3Npeie/IcHHE HA NPHXO/a OT WM PasxOAa 3a JIMXBH Tipe3
CROTBETHHS Nepuo. EQeKTHBHHAAT NHUXBEH IPOLECHT € TO3H, TIPH KOHTO Ce JUCKOHTHPAT O4AKBAHWTE
OBAEIM TAPHYHA TUIALAHHUS WIH HOCTLIVICHHA 110 BPeMe Ha JKMBOTA Ha (PMHAHCOBHA HHCTPYMCHT,
HIJTH TIPH OTIPEAEIIEHH CIyUaH 33 HO-KPAThK NePHOJ, KbM HeTHATa IPEHOCHA CTOHHOCT HA QHHAHCOBHS
aKTHB WIY nackB. [Ipd W3YMCISHHETO HA C(OKTHRHHUA JIMXBEH NpPOUEHT JIpyKeCTBOTO IperieHsBa
TIAPHYHHMTE MOTOLH, KaTO B3EMA LPCABHL BCHUKH JIOTOBOPHH YCNOBHS HA (PMHAHCOBHMA MHCTPYMEHT,
Ho 6€e3 Aa BKNIOYBA NTOTeHUHANNN Ohaciuy Kpe/INTHH 3aTyOu OT o0e3ueHka. HaducneHuero BKITOUBA
TAKCH, TPAHIAKIMOHHH PA3XO/iH, OPEMUH Wi OTCTHITKH, TINIATCHH HITH FIONYUYEHH MEXKAY CTPaHUTe Ha
JIOTOBROP&, KOMTO Ca Hepas3/elTHa 4acT OT ¢eKTHBHHA JIMXBEH NPOLEHT.

JluxpennTe 3aeMy ce KTACHOUIHEPAT KaTO TEKYLIM, KOraTo cieaBa na ObjaT ypeleHH B paMKHMTe Ha
JBaHANEceT Mecelia OT Kpasd Ha OTUETHHA MEPHOA.

3.4.5. Ocnosen Kanumaon

OcuopHuAT Kamutan Ha JPy)ecTBOTO e MpPeACTaBeH 10 HWCTOPHUECKAa LIEHA B JIEHA HaA
PErHCTPHPAHETO MY.

3.5. TIpuaxoan 1 pasxonn 3a GLAELEH TepHOAH
Karo npaxo/M B pa3xofu 3a Objell NepHoAH B 0T9e1a 3a (HHAHCOBOTO ChCTOAHHE Ca NPEACTABEHH

NMPHXOAH H pasxOlH, KOMTO ¢a NPSANIaTeHH NIPEe3 HacTOALMA, HO C& OTHACAT 40 CJIC/Balld OTUCTHH
NCPHOLH — rapallii, 3aCTPaxoBKH, aﬁﬂHaMeHTH, HacMH U APYTH.
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3.6. @uHancHpase

Jlapetse ¢ nOMOLL OT TPABHTENCTBOTO, MPABHTENICTBCHH WIIH HECTIPABHTENCTBEHH OPTAHH3ALME MO
(opMaTa HA IPEXBLPJIAHE HA pecypcH Kb JIpyrKeCTBOTO B 3aMstHA HA MHHAJIO MK ObAeio cra3paie
Ha OTIPe/ILJICHH YCIIOBHA OT cTpaHa Ha pyxecTsoTo.

Jlapenns, BKITIOYMTEIHO HEMAPHYHH QApPeHHs, HC C¢ MPHU3HABAT, JOKATO HAMA PasyMHa rapaHnys, ue
JIpyXeCTBOTO i€ OTIOBAPS HA YCJIOBHATA, CBBLP3AHH ¢ TAX; M MOMOIHTE e ce nonyvar. Cren
[IPU3HABEHE HA JlapeHHe, BCHYKH CBBP3aHK ¢ HEr'O IOTCHIMATHH 380 b/DKSHHS WIH aKTHBH C¢ OTIHTAT
B ¢hoTReTCTRHE ¢ MCC 37 lposusuu, yeaosuu nacustt # YOAOGHY AKINUBH.

JlapeHus: ce NpPU3HABAT KATO IIPHXO[ NpPE3 MEPHOJMTE, Taka Y€ Na Ce NOCTUIHe ChIIOCTABMMOCT C
pA3XOfH, KONTO T ¢a NPEAHA3HAYCHY A KOMIEHCHPAT, NPH M3MON3BAaHE HAa CHCTeMaTHuHa Hasa.
JlapeHus, CBHP3aHH C AKTHBH, CE LIPEACTABAT KATO OTCPOMEH NpPHXOJ, KOHTO ¢¢ MpH3HABA KAaTO
NPHXOJ] B OTYETA 34 AOXCAMTE CHCTEMATHYHO 3a CPOKA Ha HOJE3HMS YXUBOT HA aKTHEA.

B cayuaif, ue napenweTo crtaHe oOpaTHO H3MCKYEMO, TO €& TPETHPA KATO KOPEKLHS Ha CHETOBOLHA
npubausurenda  oreHka B cwotBeretsHe ¢ MCC 8 Cwemosoona nonumura, npovent 6
CHEMOBOOHUNE HPUOHUIUMETHI OYEHKU U ZDEKIL.

3.7. Jannk BBPXYy g0X0a
JlaHsKET BLPXY HOXO/A BKIFOUBA TEKYLIIMA AAHBK BbPXY neyanbara i OTCPOUEHHTE AaHbLH.

Tekyl@aT JaHbK ce ONpefens Bh3 OCHOBa na obiaraemarta (faHbuHa) nedyanda 3a mepHOLa Karo ¢
npunara eexTHBHATA JAHBYHA CTABKA CHITIACHO JIAHBUHOTO 3AaKOHOMATENICTRO KbM JATATA HA
dunancosuTe oruetd. OTCPOUCHMTE JIAHBIM €A CYMMTE HA JB/DKUMUTC (BBH3CTAHOBHMH) NAHbBIH
BLPXy Neuanbara 3a GbAclid ITEPHOM TIO OTHOLIEHHE Ha obnaraeMure (IPUCTIAAANIH CE) BPEMEHHH
pasidKd. BpeMeHHHTe pazjinKH ca PasiiKHTe MEX[y NpeHOCHaTa CTOHHOCT HA C¢/IMH aKTHB HIIM
HacHB M HEropaTa AaHbuHa OCHORA, OTCpoueHMTE NaHbLM BBPXy nedandarTa ce M34HCISABAT 4pe3
npyunaraEeTo Ha OalaHCOBHA NacHseH MeTol. (OTCpOuEHHTe JaHbYHH [IACHBH CE H3YHCIABAT 32
BCHUKU 00NaraeMM BPEMEHHH Pas/iMKH, JIOKATO OTCPOHUEHHTE NaHBYHH aKTHBH 3a NPUCTAAIATE ce
BPEMEHHH Pa3/IFKK Ce IIPH3HABAT, CAMO aKO HMa BEPOATHOCT 3a TAXHOTO 05paTHo HPOSBICHHE H aKo
JIpYKECTEOTO Lie € B ¢hCTOAHKE B Gbcllie Ia TeHepHpa JOCTaThUHO newania, 0T KOATO T¢ Aa MOTaT
ma OLIaT IpHCHAJHATH.

OTcpoyeHHTe JAHbYHK AKTHBH M TACHBH CE H3UMCIIABAT KATO Ce LIPWIara IIpeanoaaragMara iaHb4YHa
CTABKA 33 MEPUOJA, B KOWTO Te ILiie ce pealM3dpaT WAH MOTacsiT, ChrIacHO UHPOPMAIMATa, C KOATO
JIpyseCTBOTO pasmonara KbM MOMEHTa Ha ChCTaBAHE HA (PMHAHCOBUTE 0TYETH. OTCPOYEHHTE JAHBUH
ce TIpu3HABAT B meyanbara Wiy 3arybara, OCBEH B CHYUaHTe, KOTATO Bb3HUKBAT BB BPB3KA OLEpaLiis
UK CHOHTHE, KOETO € NMPW3HATO, B CBHILMS Ml APYI NEPHO, W3BEH nevainbara Wi 3arybara B apyr
BCeoDXBaTeH AOXOA WIH AuperTHo B coOcrBed Kanmurtan, B To3u cnydall ¥ OTCPOYEHHAT JAHDLK CC
TOCOYBA JMPEKTHO 334 CMeTKa Ha Apyr BceoGxBareH JoXon miaM cobcreeH Kanmtan, Oe3 jga Hamupa
oTpaxkeHue B neuandara Wiu 3arybara.

OrcpoueHHiTe JAHBYHK aKTHBH M TIACHBH Ce TIPEACTABAT HETHO, aKO IIOUICIKAT HAa CAHHEH PeXXHM Ha
oGnarane.

CrrimacHo pedictranioro 3a 2009 u 2008 romuma JaHL4HO 33KOHOAATCNICTBO, JEHBUHATA CTABKA,
KOATO C€ Mpujlara TpH H3YHCIMBAHE HAa JAHBUHUTE 3aAb/bkenus Ha Jlpyxecrsoro ¢ 10%. llpu
H34YMCIEHHETO Ha OTCPOYEHHTE NAHbYHM AKTHRH ¥ macHBH kbM 31 mexemppu 2009 u 2008 rosuHa ¢
H3TION3BaHa JAaHDYHa cTaska 10%,
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V B S BAPHA BH3HEC ChPBHCH3 EO0[

BETEXXKH KbM OHHAHCOBHTE OTYETH
3a zodunama, puraoisaiya na 31 dexenepu 2009

3.8, TIpuszsnaBane HA IPHXOAH ¥ Pa3XoAH
3.8.1. Ipuxodu om npodaxcha 1d CIMOKY, Yoy 1 Opy2i HpUXoOU

Hpnxonme H pazxogHTe C¢ HAYHCIABAT B MOMCHTa Ha TAXHOTO BB3HHKBAHE, HE38BHCHMO OF
MOMCHTA HA MAPUYHHTE NOCTRINICHHUA WU OIaaHuA, OTYHTAHETO UM Ce H3IBDPLHBA TIPHU CHA3BaHe HAa
HM3UCKBAHCTO 34 NMPHYUHHA H CTOMHOCTHA BPDL3Ka MCHKIY TAIX,

[puxoaure c¢ OMNEHABAT IO CNpPaBEAIMBATA CTOHHOCT Ha TONYYSHOTO WK [IO/NIEKAIIOTO Ha
MOJIy4aBAHE Bh3HATPAXK/IEHHE, HAMAJIEHO ChC CYMATa HA BCHYKH NPEAOCTABCHH OTCTLIIKK K BKITFOUBAT
GpyTHUTC HOTOIM OT HKOHOMMYECKH TOJ3H NOAyYEHH OT ¥ ABmkumMHM Ha Jpyxecroro. Cymure,
chOpaiu OT MMETO Ha TPETH CTPaHH, KATO JaHbLUM BbPXY MPoAaXOHTE, KAKBBIO € JAHBKBT BBPXY
naobaseHara CTOHHOCT, Ce M3KIIIOUBAT OT NPHXOAHUTE.

Hpuxo;m’re oT npona}x6a Ha CTOKH H INpOAYKIWA Ce pHU3HaBaT, KOTaTo.

o 3HaudTENHHUTE PHCKOBE U MON3H OT COOCTBEHOCTTA BBPXY CTOKHTE HUIM HPOAYKIHATA ca
MPEXBLPJICHH Ha KyIyBaua;

o JIpyKeCTBOTO HE € 3a&MasHi0 NPOABIKABALLO Y4acTUe H  e(EKTHBEH KOHTPOJI BbpXY
YOPaBIeHHETO Ha NPOLAJCHUTE CTOKH (IPOAYKLIHA),

b4 BCPOSITHO € B PE3YJITAT Ha cAeIKaTa I{p}’}KeCTBOTO Ja oNy4YH HKOHOMHUYCCKH M3TOAH,

L Hpﬂxo,ame H PasXoaHTe NPAKO CBBP3aHH CBbC CAEIKATa MOTaT Jid 6’Ia,IIaT HAOSYHAHO OLCHCHH.

Koraro pe3yNTarsT OT CHCNIKATE 3a [PedOCTaBAHE HA YCOIyra MOXC Ia 6'!),!16 HaaexKAHO OILICHEH,
OPUXORBT Ce TIPHU3HABA B 3aBHCHMOCT OT €Tallda Ha 3aBBHPINCHOCT Ha cAeaxKarTa KbM Kpad Ha OTUCTHUA
HEPHO. B CIIy"auTe, KOraTo pe3yATaThT HE MOXKE [a 6'b,[[6 HagCHKAHO OLCHEH, IIPUXOABT ¢¢ NPH3HABA
caMoO AOTOIKOBA, JOKOJIKOTO HAIPABCHHUTC Pa3sXodH ¢a BE3CTAHOBHMH.

TleuanGara (3arybara) ot npopaxbara Ha MMOTH, MAIMHM, CbOPBIKEHME, HEMATCPHAITHY aKTHBH H
MaTepPHaITH Ce TIPSIICTaBs KATO APYIH NPUXOAH (pasxonH).

Korato MKOHOMHYECKHTE M3FONM €€ OUAKBA Jd BBH3IHHUKBAT IIPe3 HAKOJKO (PMHAHCOBH MEPHONA H
BpPB3KaTa HM ¢ NPHXOIMTE MOKE jla OBje oTpesieneHa caMo Hai-001o U KOCBEHO, PasxojuTe ce
npusHaear B nedanOara wiu 3arybaTa Ha 0asaTa Ha MPOLEZYPU 3& CUCTCMATHYHO H PALMOHAITHO
paznpeneneHue.

3.8.2. @unancosu npuxodu u pasxoou

PasxonuTe MO 3aeMH, KOWTO MoOTrarT HPAKO [Ja ¢¢ OTHECAaT KBbM AaxKTHB, 3a KOHTO HpOLECHT Ha
npunobuBane, CTPOMTENCTEO WIH TPOM3BOICTBO, NPE/H Ja CTaHE IOTOB 33 NPEABIWKAAHATE MY
ynorpeba unw mpomax0a, HEMPEeMEHHO OTHEMA 3HAYHTENeH HEPHOA, OT BpeMe, cieasa Ja ce
KAIUTANV3APaT KaTo 9acT OT CTOMHOCTTA Ha TO3W aKTHB. BCHYKM OCTaHanH (bHHAHCOBH NPHXOJH H
pasxojld ce oTpasaBaT B nevanbara mid 3arybara 3a BCHYKH MHCTPYMEHTH, OLUCHABAHH IO
AMOPTH3UPaHA CTOHHOCT Ype3 M3MONI3BAHEe METONA HA e(EeKTHRHHA JIMXBEH [IPOIEHT.
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V B S BAPHA BH3HEC CbPBHCH3 EOOA

BEJEXKH KbM QHHAHCOBHTE OTHETH
3a zo0unama, nputioveauya na 31 dexesepu 2009

3.9, JIM3HHEr
3.9.1. @unancoe Au3nH2

DUHAHCOR JIH3UHT € JTH3HHIOB JOTOBOP, KOUTO IPEXBBPIIL MO CHUIECTBO BCHYKM PHCKOBS W H3rOIH,
IIPOH3THYALIH OT COOCTREHOCTTA BBPXY aKTHB.

AxTuBuTE, NpHAOOHTH Ype3 (MHAHCOB JIM3WHI, Ce TIPH3HABAT N0 MO-HUCKATA OT TAXHATA
CTipaBeIMBa CTOMHOCT KBM Jlarata Ha NpuioOHBAHe MM HACTOMINATa CTOHHOCT HAa MUHHMATHHTE
JH3HMHIOBY IUIALaHAA, [IhpBOHAYMANIHHTE TIPEKH DPA3XO/H, U3BBPIIEHH OT JH3UHIONONYYarTeNs, ce
BKJIOUBAT B cTolHOCTTA Ha akTusa, CHUIECTBYBALLOTC 3aBb/DKEHHE KbM JIH3UHIOZATSNA CO
NpeicTaBa B OTuETa 33 (DMHAHCOBOTO CHCTOSHWE Ha JIPY’KECTROTO KATO 3aibKEHHE 1O (GUHAHCOB
JM3HHT.

JIM3UHTOBHTE TIIAIIIAHUA CE pasAeiAT MCXKIAY JIMXBCHH MIalllaHuA W jalanui 10 Hapaing, Taka 4e
Ja ce HOJYUH NOCTOSHCH JIMXBCH MPOLEHT BbPXY OCTATHUHOTO 3aAbJKCHHC 110 JIM3HMHIE.

@UUAHCOBHAT JIM3HHT MOPAXKAA AMOPTHIALKOHEH PA3X0J 32 aMOPTH3MPYEMHTC aKTHRH, KAKTO H
(uHAHCOR pa3Xofl 3a BCEKH OTUETeH NEPHON. AMODPTH3AIHOHHATA IIONHTHKA [0 OTHOINCHME Ha
AMOPTH3UPYCMUTE HAETH AaKTMBH € CcpobpaseHa ¢ Tda3dH MO OTHOLIEHME HA COOCTBREHHTE
AMOPTH3UPYCMHU aKTHBH.

3a UeTMTE HA TPEACTABAHETO HA (UHAHCOBWTE HWHCTPYMEHTH [0 KATErOpHu, ONPEACTCHH B
cporBercTRue ¢ MCC 39 @uuancosu uxHcmpyMmenmiy’ APUSHAgAHe U OYeHAGAHe, 3albIKCHAATA TI0
GUHAHCOB IM3HAT Ce Knacu(pULMpaT B KaTeropuata (JHHaHCOBH IaCHBH M0 aMOPTH3MPaHa CTOHHOCT.

3.9.2. Onepamusen Auzunz

PasxofuTe 33 HaCTH AKTHBM MO JOTOBOPH 32 ONEPATHBEH JIM3HHI CC TIPU3HABAT B neuandara wid
saryfaTa Ha imHeiina 6asa 3a cpoxa Ha IOrosopa.

[puxonuTe, peajiu3upatn OT OTIANCHH TI0 JIOTOBOPH 34 OTIEPATHBCH JIM3UHT AKTHRH C€ TIPH3HABAT B
mreuanbara MM 3arydara Ha JuHeiiia 0aza 3a cpoKa Ha JoroBopa.
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VBS

BAPHA BHU3HEC CLPBHCH3 EOO[

BEIEKKH KbM QHHAHCOBHTE OTHETH
3a eodunama, npukmodsaiya Ha 31 dexemapu 2009

4, IIpuxoan ot npogA:RGH

Vemyru
Jlunienzn
Croxu

5. Hpyrn npuxoau

31 pexemBpH

31 gexeMBpH

2009 2008
XH/IL, J1B. XHJi. JB.
1,515 2,330
60 90

5 10

1,580 2,430

31 pexemBpHu

31 pexemBpM

2009 2008
XHJL JIB. XHJL JIB.
{'noGu 1 HeycTOHKH 13 -
DuHaHCHpaHUA - 84
Hpyru 2 1
15 85
6. Pasxonn 3a maTepuaan

31 nexeMBpM 31 pexemBpn
2009 2008
XIHJT. JIB. XHJ1, 1B,
Enexrpoeneprus 54 53
Od¢uc kOHCYMATHBH 3 5
PexnaMuu MaTepHasu 2 10
Hpyru 14 19
73 87
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VBS

BAPHA BH3HEC CBPBHCH3 E00

BEAEXKH K'bM QHHAHCOBHTE OTYHETH
za zodunaima, npucnoveanya ra 31 dexesepy 2009

7, Pasxonn 3a BEHIIHH YCJIYIH

Koncyirramuy, Bxil. 3a 00ydueHHE Ha KIIHEHTH
Oxpana

PeMOHT M HOApDhIKKE

CotTyepuu THLIEH3H H JOCTBIT 10 HHDOPMALUOHHN CHCTEMH
KomyHukauuu

3acTpaxoBry

Haenu

O0yueHne Ha nepcoxana

XOIIHHIOBA TaKca

SAP cppEBpU

AGonamenry

Pexana

Tpascuopras pazzoau

Apyru

8. Pasxonn 3a mepconana

Bo3narpaxkicHug
Couuanuu OCHrYpOBKY M Haf0aBKK

9. Jpyru pasxogn

Komaunuporku

MecTHY AaHBLH H JAHBLH BEPXY Pasxo/UIe
[pencraruTenHy pasxolH H CIOHCOPCTBO
O6esiieHka Ha B3eMaHUs

Hpyru

31 mexemBpH

31 nexeMBpH

2009 2008
XHJL JIB, XHJL JIB,
144 211
61 67
57 68
53 32
25 28
22 12
18 20
17 9
14 19

9 87

5 6

5 12

1 6

14 41
445 618

31 nexemMBpH

31 nexemMBpH

2009 2008
XH/. AB. X1, JIB.
882 953
154 182
1,036 1,135

31 gexeMBpH

31 nexeMBpH

2009 2008
XML AB. XHIL JIB.
36 149

27 14

11 21

3 -

5 4

87 188

Kem 31 gexemspu 2009 roguna PokoponctBoTo Ha Jlpy)KeCTBOTO € H3BBPIIMIO Nperyiell 3a
CBHINECTBYBaHeTO Ha OOEKTHBHH OKA3aTeNcTRa 3a 00e3leHKa Ha IPUTeKAaBaHUTE (PMHAHCOBH aKTHBH.
B canepcteue Ha npernena JpykecTzoTo ¢ 00e3eHMIO HAMBAHO B3EMAHE OT CEBP3aHO JHLE B pasMep

Ha & xHin. nB.

PurHaHCOBKM oTYeTH KM 31 gekenmspyn 2009 roamnHa
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VBS

BAPHA FH3HEC CHPBHCH3 EQOJL

BEJEXXKH KM OHHAHCOBHTE OTHETH
3a zodunama, npuxknioysaya na 31 dexemapu 2009

10. DUHAHCOBH NPHXOIH H PA3XOAM

Dunancosu npuxodu

TIpuxonu oT MHXBU

Dunarncocu ]J(l?.\'ot)ll

JIMXBH 110 ONYUSHHN THHTORCKH 3aeMH
JluxB 110 GHHAHCOR TRIUHT
BaHKoBH TaKCH, KOMUCHOHHH H IpyTH (PHHAHCOBU Pa3zxonu

PDHHAHCOBH PA3XORH, HETHO

11. Janbuno obnarane

31 gexemBpH

31 nexemBpPH

2009 2008
XU, JIB, XHJL JIB,
6 11

6 11

(53) (66)

(1) (1)

&) )

(56) (71)
G0 (60)

PasxonbT 3a AaHBK NpH3HAT B nevandara wiu 3arybarta BIJIIOMBA CyMaTa Ha TCKYLLMIC pa3xoju 3a
JMaHbIKE BbpXy nevanbata W OTCPOUSHHTE pasXOlM 3a JaHBLUH BBPXY neyanbara CBINAcHO

usuckBanuata Ha MCC 12 Jauviu evpxy doxooa.

31 pexemMBpH

31 nexemMBpH

2009 2008

XHJL, AB. XHJL, JIB.

Hamenenue B oTepoUeHHTE JaHEBLY, B T. 1, 209 (286)

Om npusnamu ape3 200UNAINA GPEMENHY PASTUKY 220 7

Om GBIHUEHAN 1PE3 200UHANA GPEMEHNY DASAUKH (11) (293)

EdexT ot npeycraHoBeHn KeiHoCTH (240) 303

IIpuxoa (pasxon) 3a JanEBK {31) 17
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V B S BAPHA BU3HEC CLPBUCH3 EQOJ

BEJIEXXKH KbM OHHAHCOBHTE OTHUETH
3a 2odunama, npuxaoveqya na 31 dexemepu 2009

11, JlanssHo obaarane (MpoabLKeHHE)

CrhrocTaBKaTa MEXTy CUETOBOJIHATA hevanda W MPHXOda OT JAHBK, KaKTO W H3UHCIIeHUATAZ Ha
e(eKTHRRUS JaHbueH mporeHT kbM 31 mexemspu 2009 n 2008 roauna ca npeAcTaBeHH B Cile/iHATA

Tabmuna:

31 pexemBpH 31 aekeMBpH
2009 2008
XIJL JIB. XHJT. JIB.
CueroojHa riedanda (3aryba) (322) 162
IMpunoxuma ganpyta crapka 10% 10%

Pasxoa {npuxoa) 3a faHbK BBPXY NeuandaTa NpH HPHIOKAMATA
[IAHBYHA CTABKA (32) 16
Janbuen ediekT OT NOCTOSHHH Pa3IHKH 1 1
IIpuxox (pa3xon) 3a AaHbK {31) 17

OTcpodeHHMAT AaHbUEH AKTHB, TpeAcTaBeH B OT4YeTa 3a (HMHAHCOBOTO CLCTOAHHE, BH3HHKBA B
pe3yATaT Ha HAuMCIEHMTe NaHbLM BBHPXY nedandaTa BBHPXY HPHCHAJALNM CC BPCMEHHH Das/IvKH,

CClJEKT'bT OT KOHWTO €, KaKTO CIcaea:

dunHaHcosn oTyeTy KoM 31 aexkemepn 2009 roanHa
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V B S BAPHA BH3HEC ChPBHCH3 EQOZ

BETEXKH KbM OHHAHCOBHTE OTHETH
3a zodunama, npuxmiousania #a 31 dexemepu 2009

11. Jausumo obnarane (NpoabJIKeHHE)
31 pexemspir 2009 31 nexembpu 2008
Bpemenna Jdansuen BpemenHa JasnueHn
pa3nHKa eexT pPasiuKa efperT
XHIL JIB. XIJ1, JIB, XHIL JIB. X111, JB,
Caajo B HAYAJI0TO HA TONHHATA
ViMOTH, MAILUHE 1 CROPBIKEHHS 25 3 23 2
JlauwsuHa 3aryda 3a npeHacaHe 1,880 188 - -
Hayucnen Henoiseal OTOYCK 1
HeH3IUTaTeRH JOX0Al Ha (3. THua 131 13 69 8
HensnnaTeHH 3aXBIDKEHIE KbM
JIOCTABYHITH 920 92 - -
OGesteHKa HA AKTHRH ‘ 12 1 15 1
2,968 297 107 11
BB3HUKHANM [PE3 TOAMHATA
WUnoTH, MaIIHHEA H CHOPBKEHNS 12 1 12 2
Janbuna 3aryba 3a npeHacsHe - - 1,880 188
HauucieH Henon3eaH OTIYCK I
HEHIMTATEHH JIOX0AH Ha (3. miua 87 9 120 11
Hensnnatenn 3aabmKeHHs KM
JOCTABYHLH - - 920 92
Ofe3ieHKa Ha aKTHBH 8 1 - -
107 11 2,932 293
IIpu3HAaTH NIpe3 roAHHATA
Hniorn, MaWHAN H ChOPBIKEHHA (&) (H (10) (H
IHanwbuyua 3aryda 3a npeHacsHe (1,153) (116) - -
HauucneH HemonsBaH OTIyCeK i
HEeH3NIaTeHH TOX0AH Ha QH3. mHua {112) (11) (58) (6)
HemsnnateHd 3a0BIKSHHSA KbM
JEOCTABULIH (920 (92) - -
Obestienka Ha aKTHBH - - (3 -
(2,193) {220) {71) (7
Canjio B Kpast HA rojiHHATA
Wnoty, ManIiHaN 0 ChOPLKEHHA 29 3 25 3
JlanbuHa 3aryba 3a nperacaHe 727 72 1,880 188
Havucnen HenoissaH OTIYCK U
HeHU3IIaTeHH JOX0AN Ha QH3. JTHua 106 11 131 13
HewnannateHn 380BIKEHHA KM
JOCTABUHIH - - 920 92
O0e3lieHKa Ha aKTHBH 20 2 12 1
882 88 2,968 297
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BAPHA BH3HEC CEPBIICH3 EOO[

VBS

BENERKH KbM GHHAHCOBHTE OTYETH
3 200uHaMa, npukaoveauya Ha 31 dexemspu 2009

11. JanwuHo ofaarake (MpogsaKeHHe)

Kem 31 pexemepr 2009 romwHa PoKoBojACTBOTO Ha JIpy)KeCTBOTO IpaBH IIpersieZ] Ha
BB3CTAHOBHMOCTTA Ha MPHCTIA/@LIM CC AaHBUHY BPEMEHHH Pasiuky, GopMHUpaIIy JaHBYHY akTHRU. B
CIIG/ICTBHE HA TO3H Tiperneji JpyxecTBOTO NpeleHABA, Y€ © BB3MO)KHO [Ia peallH3npa JIOCTaThuHO
obnaraemy rievanou B Onnsko OpAcile, cpemly KOUTO Ha TH IPACIIaga.

JApysKecTBOTO HMa OpaBo [a NpeHacs JaHbYHATA CH 3ary0a Hpe3 cJie/IBALlH OTHETHH NePUOIH KaKTO
cneara: 1o 2011 roguna — 727 xun. a18., g0 2012 roguna - 496 xun. e, 1 g0 2013 roauua - 3 x#. 1B,

12. IlpeycranoBenn aeiinocTn

12.1. Amnaan3 Ha nevyauabara (3arydaTa) 3a rOAHHATA OT IPEYCTAHOBEHH AeiiHocTH

Ilpes mecen Hoemepr 2009 romwna PrxopoacrBoro na JpyxecTBOTO B3eMa pellieHHe Aa
NPEYCTAaHOBH THProBCKaTa AGHHOCT, CBHP3aHA ¢ H3BLPLUBAHETO HA XOTC/IHEPCKH H PECTOPAHTHEOPCKU

YCITYTH.

PesyntaTeT oT mpeycTaHOBGHAaTa JCHHOCT M HETHHTC NAPHYHH IOTOLH, OTHACKIIM C€ 34
OTIEpPATHRHHTE, HHRCCTHIIMOBHUTE H (PHMHAHCOBHTS ¥ ASHHOCTH Ca NPeNCTaBeHH, KAKTO Cliepa:

31 gexeMBpH 31 pexemspu

2009 2008

XHJL JIB. XHJL. JIB.

Hpuxoau o1 NpeycTaHOBeHH AeHHOCTH 286 393

Pasxoau na npeycraHoBeHH JIelHOCTH (847) (896)
Ieuana ot onepanpy ¢ GHHAHCOBH AKTHEH Ha PA3[IONOKEHHE 3a

npopaxda (s cpito Oeneskra 12.2,) 2,967 -

ITeqanta (zary6a) npeaH qaHbiy 2,406 (503)

IIpuxon (pa3xon) 3a maHpk (240) 303

ITeuanba (3aryda) 3a rogHAATA OT MPEYCTAHOBEHH AefiHOCTH 2,166 (200)

31 pexeMBpH

31 pexemspu

2009 2008
XHJL, JNB. XHJA, JIB.
Hetnu napyuuns notonM 0T 0CHOBHATa AeiHocT (276) (276)
Hernu napuyHy IOTOLH OT HHBECTHLMOHHATA JIeHHOCT {47) (59)
Hetno ysenuieHue (HaMajdeHHe) HA HAPHYHHTE CPEICTBA npes3
rogHHATR (323) {335)
duHaHCoBKM oTHeTH KbM 31 Aexkemspyn 2009 roarHa 49



V B S BAPHA BU3HEC CLPBHCHU3 EQGJ

BENMEXKH KbM @HHAHCOBHTE OTYETH
30 2o0unama, npuxmoysaiya ua 31 dexemepu 2009

12,2, Ileuanda oT 0CcRODONKIARBAHE HA AKTHBHTE NPCACTABRNABAIUN NPEYCTAHOBEHH AcHNOCTH

Mpez wmecey nexemepu 2009 roguHa HMOTH, MaIUTHHH W CBOPBXSHHS, CBCTABIABALIHN
TIPEeyCTaHOBeHAT2 HCUHOCT €a anopTvpaHd B KanuTana Ha ABINEPHOTO MPY:KECTBO (BIIK CBIIO
fenexxka 13). CbrnacHo usuckBanuara Ha T'BProBekHs 3aKOH € HallpaBeHa OLEHKA HAa MMOTHTE,
MAUIWHHUTS P ChOPBIKCHHUATE, Hpe,[[MeT Ha HenaquHaTa BHOCKA. CTOﬁHOCTTa Ha MOOCICAHHTE, C©
onpenenena na 5,601 xun. e, IpeHocHaTa BM CTOHHOCT Ha ANOPTHPAHWTES AKTHRY ¢ 2,627 Xun. ns., a
pasxoauTe TIO CHENKATA Ca B pasMep Ha 7 XWil. JiB., B pe3ynrar Ha koerc JpyxecTBOTO peanusupa
neuanba & pasmep Ha 2,967 xun. ne.

13, PMoTH, MAITAHA B ChOPBKeHH
3emu Crpaan Mamuau Fpanen. Apyru Oduio
1 ChOPH- cpencrsa AKTHBI
HKeHus

XU, AB, XHJL JIB, XHJL, JIB, XHJL JIB. XML B, XML, JIB,
Omuemua cmoiinocm
Cango Ha 1 axyapu 2008 570 4,541 766 - 2,215 8,392
[punobuts - - 37 42 36 115
Wsnesnn - - (3) - (10) (13)
Canno ua 31 gexemppu 2008 570 4,541 800 42 2,241 8,194
[Ipugoburn - - 9 - 3 12
Hanesnn (185) (2,520) (434) - (1,604) {4,743)
Canae na 31 aexemppu 2009 385 2,021 375 42 640 3,463
Hampynana aMopmusadun
Caano Ha 1 sinyapu 2008 - 485 548 - 1,190 2,223
Hauncaena - 111 51 5 300 467
M3micana npe3 ToTHHATa - - (2) - {(7) (N
Canao Ha 31 pexemspu 2008 - 596 597 5 1,483 2,681
Hauncnena - 112 49 10 299 470
Hzmucana npes roqiHATa - (384) (361) - (1,370 (2,115)
Canno ua 31 nexemspn 2009 - 324 285 15 412 1,036
IIpeHocHa cTOMHOCT KbM
1 sitmyapu 2008 570 4,056 218 - 1,025 5,869
TEpenocha cToiinoer KeM
31 mexemspu 2008 570 3,945 203 37 758 5,513
ITpenocHa cToiiHOCT KEM
31 pexemspu 2009 385 1,697 90 27 228 2,427

B cymara na pasxopuTe 3a aMOPTH3ALMHE N HMOTH, MALIHHK B CHOPLIKCHHA 32 TCKYLUMA U NPEIXOICH
OTUETEH IIEPHOJ Ca BIIOYEHH H aMOPTH3ALMH HA AKTHBH, NPHHAJNICHKAILM KbM NPCYCTAHOBEHATA
JIEHHOCT B pasMep chOTBeTHO Ha 291 xun. nB. u 288 xun. ne.

®uHaHcoer oTveTH KbM 31 gexkemspy 2009 roamHa 50



V B S BAPHA BH3HEC ChPBHCH3 EOQOJK
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3a zodunama, npuraiousauya na 31 dexesepu 2009

13, HMOTH, MAIIEHH H CHOPhEKeHNd (IIPOAbIKeNe)

Crpajia, 3eMs, MalHHY, CHOPHKEHUE U CTONAHCKY MHBEHTApP ¢ NPEHOCHA CTOHMHOCT 2,627 Xuit. JB.
(2008: 2,920 xun. jis.) ca aTIOPTHPAHA B KAIMTANA Ha ABIIEPHOTO JIPYKECTBO (BUXK Chilo Oestexka
15).

Crpapa, 3eMs1, MAIUMHH, CROPRKEHMS Y CTONAHCKY HHBEHTAD ¢ IIPEHOCHA cTolfHocT 2,343 Xxwil. Jis.
(2008: 2,471 xun. Nin.) ca HMOTeKUpaHH Kato obesnedeHus no OaHKOBHM 3aeMu, OTITYCHATH HA
HpyxecTBoTo Malika.

14, Hematepnanuu AKTHBA

IIporpamuu Apyri Pa3xon 3a Obmo

TMIPOAYKTH npLaotHBaHE
ua HA
XHJL, JIB. XHJ. JIB. XWJ1, JIB, XHJL JIB.

Omvemua cmoiinochn
Canjgo ua 1 snyapn 2008 73 12 2 87
TIpunoburu - - 8 8
Tparcdepu 7 - (7 -
Caugo na 31 pexemspn 2008 80 12 3 95
[pupobura - - 14 14
Cango ua 31 npexemspu 2009 80 12 17 109
Hampynana ayopmusdnus
Casno na 1 sayapu 2008 o8 6 - 74
Hauncnena 6 2 - 8
Canno na 31 nexemepu 2008 74 8 - 32
Haumncnena 4 1 - 5
Cango va 31 pexemepu 2009 78 9 - 87
ITpeHocHA CTOHHOCT KBM
1 smyapu 2008 5 6 2 13
HpenoeHa croiiHOCT KbM
31 pexemspu 2008 0 4 3 13
IIpeHocHa CTOHHOCT KbM
31 nexemnpu 2009 2 3 17 22

Pasxoau 3a npuao0HBaHEe HA HEMATCPHANHH AKTHBH BKIIIOYBAT BBIHAIPAKACHHA W H3/IPHKKA Ha
KOHCYATAHTH, CIYXHTEIH Ha J[pyKecTBOTO, Ha croiiHocT 14 XMIL JiB,, HAUMC/ICHW BHE BPB3KA C
BHeApsBaHe Ha npoaykr Solution manager 3a ynpapieHHe M H3NBJIHEHHE HA TIOMIPHKKATA TTO
JOTOBOPH ¢ KIHEHTH HA HHTCIpHpaHa mH(popMauioHHa cicTeMa SAP R/3. Ouaksa ce MponecsT Ha
BHEApABaHe Jla IPUKITFOYH 10 Kpas Ha anpun 2010 roguna.
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BEAEXKH KbM QHHAHCOBHTE OTYETH
3a zodunama, npuxroysaiya na 31 dexestepu 2009

15. HuBecTHIHE B ALOIEPHH APYKECTBA

Ilpes necenn pexemppu 2009 romuna JpyXeCTBOTO YBCIMYABA Kalutana Ha JBLICPHOTO CH
npyxecreo ®pancuc Pesunsic EOOJL na 5,606 xun. ns. (2008: 5 xua. 518.}, Ype3 anopr Ha crpaja,
3eMf, MALIHHH, CbOPBKEHUS M CTOTIAHCKM HHBEHTAp (BIUK Chillo Denexka 12.2).

Tpes mecent Aexemspy 2009 ropmna JpysecTBOTO mpogasa Ha Konrpommpaioto apyxectso 100 %
OT YYaCTHETO CH B ABLUEPHOTO APYKECTBO Ha HieHa oT 5,606 xun. ne.

JILIepHOTO JIPYIKECTRO € BKIIHOUEHO B KOHCOIMAMPAHMS (PHHAHCOB OTHET Ha KpanHaTa XONJMHTOBA
KOMIIAHWsA, TOPaJIH KOETO PBKOBOACTBOTO Ha JIPY)KECTBOTO € B3€A0 pPEIIEHME [a HE H3TOTBA
KOHCONBAUPAH UHAHCOB OTHET.

16. Bzemanns o JUMXBEHH 3aeMHA

BzemauniaTa [0 JIMXBEHH 33€MH NPEACTABNSBAT NPELOCTABCH JeNo3uT Ha KoHTponupamoro
npyecTBo. JIpy:ecTBOTO eXEIHEBHO AET03HPA CyMaTa Ha CBOOO/IHHS CH ApUHEH PECYPC, KATO KbM
JATATA Ha HACTONLUNTS (PMHAHCOBH OTHETH NMPEOCTABEHMA ACNO3NT ¢ B pasmep Ha 2,884 xwmn. us.
Joropopenus jiuxseH HponeHT ¢ 3 Meceuen COOHBOP nmoc nanbdasxa.

17. THpProeekH U APYrH B3eMAHHN
31 nexemMBpH 31 pexemBpH
2009 2008
X1, JIB. XL JIB,
Bzemanus oT CEBP3aHH JIHNRA, B T.4. 799 788
ITvpsonauania cmoiiHocH 807 -
Havucnena obezyenxa (8) -
Bsemanus oT KIMEHTH, B T.4. 360 484
Hvpgonauanna cmotinoc 375 499
Hauucnena obesyenxa (15) (15)
Pasxonu 3a Oppewmu nepuoau 8 56
FlpenocTaBeHH aBaHCH 3 3
Hpyru 3 4
1,173 1,335

Bsemanuara oT CBLP3aHM JTHITA €& OTIOBECTEHH B Oenexxka 24,

Bes B3emanua orT KideHTH KbM 31 mexemepu 2009 rogmHa ¢ BKILIOUEHA cyMaTa OT 42 Xun. 5B,
NpejICTABIABAILA CyMa JIBIDKMMa OT KNHEHTH 3a paloTa 110 JOrOBOPM, KOHTO Ca B NPOLEC HA
H3MBIHEHHE KM KPasd Ha OTYSTHHS TIPHOJ, H3UMCIIEHA KaTO NPEBULICHHE Ha HATPABEHHTE PAasXOiu
nnc npusHaTdre neuanbu (HaMaleHH C TIpU3HATHTE 3aryOM) Haj CcyMara Ha MEeXIHHHHTE
(haKTypHpaHH CYMH.

B canporo Ha THProBeKUTe M IPYrd B3eMaHWa ca BIUIIOYEHH B3GMaHHs Ha cTolinoct 928 xun. je.
(2008: 925 xuu. JB.), KORTO Ca IPOCPOHMEHH KBM JIaTaTa HA HACTOAINHTE (DHHAHCOBH OTYETH.
JIpy>kecTBOTO He pasrnoJiara ¢ 00e3eUeHHUs 3a Te3H B3EMaHHs, Thil KaTO HAMA 3HAYHTCAHA IPOMSHA B
KAueCTBOTO Ha KPeAUTOCHOCOOHOCTTa HA KOHTPATGHTHTE H Te BCE OLUE C& CUHTAT 34 BH3CTAHOBHMH,
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BEJIEXKKH KhM QHHAHCOBHTE OTYETH
3a 200uHama, wpurmeYeaiya na 31 dexemepu 2009

17. THpProBeKH U APYTH BIEMAHHS, HETHO (IPOABJIKEHHE)

Bb3pactos aHajiu3 HA NPOCPOUCHHUTS, HO HeoDe3eHeHH B3eMaHM# e HpejcTaBen B Tabiyvuarta mo-
nony:

31 nexeMBpH 31 pereMBpH

2609 2008

XHIL, JIB. XHIL B,

Jo 30 nan 369 305
31 - 120 puu 214 254
121 - 210 nun 119 154
Han 211 nun 226 212
928 925

PEKOBOICTRBOTO Ha JIpy)KECTBOTO CUMTA, 4e CTOHHOCTTA, 110 KOATO ThPFOBCKHUTE H APYrd B3EMaHHa ca
NpeicTaBeHH B 0TUETA 38 (PMHAHCOBOTO CHCTOSHHE CHOTBETCTBA HA TAXHATA CTNIPaBE/IMBA CTOMHOCT
kbM 31 nexemspr 2009 u 2008 ronuna.

18. Ilaprausn cpegersa
31 nexemMBpH 31 pexemBpH
2009 2008
XHJL, JIB. XM, JIR,
[apuunu cpenciea o 0aHKOBH CMETKM 72 297
[Mapauns cpencTea B Opoit 4 2
76 299

19. OCHOBEH KATTHTA

OCHOBHHAT KaIllMTAJl € NIPEACTaBEH T HEroBaTa HOMMHAIIHA CTOHHOCT, CHINIACHOC CH/IeOHOTO peliieHHe
34 perucTpailid. BHECEHUAT HaNbNHO OCHOBEH KallUTalL, B pasmep Ha 6,640 xwun. k., e pasnpeneneH B
663 953 Gpos mATOBe, BCEKH C HOMMHAJNHA CTOHHOCT OT 10 jieBa.

KbM Kpas Ha OTYeTHHS [CPHOJ KanHTanwT Ha /JIpyxecTBoTO ce mpurexasa usnmio or Herpon
Xonguar Al

duHaHCcoRW oT4yeTy KbM 31 pexemepy 2009 rogmHa 53



V B S BAPHA BH3HEC CHhPBHCH3 EOO

BEJIEXKH KbM OHHAHCOBUTE OTHETH
3a 200unama, npukiiousawa wa 31 dexesapi 2009

20. 3aahikeHHsT 10 GHHAHCOB JIH3HHT
MusHMAJIHH JAZHHTOBH Hacrosma croiinoct Ha
NIAIIAHHA MHHEMAJTHHTE JIN3AHTOBH
NAALIANHA
31 aexemMBpH 31 nexemMBpH 31 nereMBpH 31 nexkemBpu
2009 2008 2009 2008
XH/, JIB. XHJI, JIB. XHJL JIB. XHJIJIB.
3agbioxkeHns  no  GuEHAHCOB
JIH3HHT
Mo equa ronuna 12 13 11 11
Mexy eana 1 JiBe TOAHHA il 24 11 22
Mumnye: JIMXBH TIO JIM3HHT
Jo easa roguaa (1) (2) - -
Mesxny efiHa | ABe TOIUHH - 2) - -
Hacrosma croiimoct Ha
3A6JReHAATA Mo (PHHAHCOB
JH3WHT 22 33 22 33

Mnnye: Hacrosma croifHoceT
HA 3aAB/HKeHHATA 10
(HHAHCOB JIM3HAF A0 eAHA

FOJQHHA (11) (11)

HacTofia cTeiiHoCT HA
3ATB/IKEHHATA N0 PHHAHCOB
JHM3HHAT HAX €AHA TOJHHA 11 22

AxTuBbT, NpuaoGuT OT J[PYKECTROTO Upe3 GUHAHCOB JIM3HHUT € TPAHCMOPTHO cpeacTeo. lepuonst Ha
nusuHrosus aoropop ¢ 3 romuan. Kem 31 pexemppu 2009 roputa eeKTHBEH AUXBEH MPOLEHT [0
aoroeopa 3a Gunancos JusyHr e 4,74%.

PBLKOBOACTBOTO Ha IIpy}KeCTBOTO CcUKTa, He cnpaBeiHBaTa CTOHHOCT HA 3aJIBIKSHUATA 110 q)HHaHCOB
JH3HHT HE C¢ pa3jiH4yaBa ChIICCTBCHO OT TAXHATA TCKYId CTOHHOCT.
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21, THProseKH H APYTH 3a0LAKEHHA

31 nexemBpH

31 nexemBpH

2009 2008

XHJI, JIB. XHJI. JIB.

3agbIOKeHHS KBM I0CTABYHIH 743 759
3anbIKeHNT KBM CBBP3aHH JIMLA 120 2,041
Zanb/oKeHUS KBM TIEPCOHANA W OCHTYPHTCITHH OpraHH3alHK 106 132
JlarmsuHy 3aiBKeHN, B T.U. 51 39
Janvx dobasenda cimoiiHocm 51 38
Hpyzu oanvyu - 1
llonyuennu aBancu 72 20
Jipyrn - 2
1,092 2,993

3aihIKEHHATA KbM CBBP3aii LA ¢a OTIORECTEHH B Oenexka 24,

B 3agbikeHns KbM gocTaBumnd KbpM 31 aekemspu 2009 ropiHa e BKIIOUEHA cyMaTta oT 9 xui. nB.,

TIPeACTABABALIA CyMa JB/DKHMA Ha KIHeHTH 3a paloTa MO AOTOBOPH, KOWTO ¢& B TIPOLEC Ha

H3NBJIHEHHE KbM Kpasd Ha OTUETHHA NEpHOM, H3UHC/CHA KaTO NMPEBULICHHE CyMaTa Ha MEXIHHBHHUTE

(axTypupany cymu Hajl HATIPABEHHTE PA3XON IUIOC NPH3HATHTE nevanty (HaMaieHH ¢ TIPU3HATUTE
4

3aryou).

Jpy:KeCTBOTO HATHCIIARA 3aQbIKSHHS 33 HEM3MIOA3BaH IUIATEeH OTIYCK OT ICPCOHANA B ChOTBETCTBHE
¢ MCC 19 Joxoou na naemu auya. JIBHKEHUETO HA TE3H HAUMCIICHHA 33 NICPUO/A €, KAKTO ClIe/iBa.

31 nexemBpH 31 pexeMBpH

2009 2008

XL JIB. XHJ, JIB,

OcraTsk B HAYaJIOTO Ha TO/IMHATA 76 69
Hauwucnesu npes rogsHara 57 65
HonssaHu npes roaMHaTa (57) (58)
OcraThK B Kpafd HA FOANHATA, B T.'L 76 76
Omnyckit 67 66
Ocuzypogxu 6bpXy OmHycKU 9 10

OcCraTHEKET B Kpas Ha roamnara ¢ MpeacTaBeH B OTHCTA 34 CI)HHaHCOBOTO CBCTOAHHE 3aeiHO C
TCKYUIHTE 38 0BJKCHHI KM IEepConalia.

PrroBoncTBOTO Ha JIPY)KECTBOTO CUUTA, Y6 CTOMHOCTTA, HO KOATO KPATKOCPOUHHTE 3albJLKCHHS Ca
NpefiCTABEHH B 0T4eTa 32 ()HHAHCOBOTO CHCTOAHME Ha JIpy:ECTBOTO, CHOTBETCTBA Ha CHPABC/UTMEATA
MM IieHAa,

22. Jagp/KeHd M0 JHXBEHM 3aeMH

Kato KpaTKOCPOYHH 3aAL/KCHHS [0 JIMXBEHH 3a6MH B OTYETA 32 (JHHAHCOBOTO CBCTOSHHC HA
Jpyxectsoro kbM 31 mexemppy 2008 roamHa e NHPenCTABCH KPAaTKOCPOUEH 3aeM, HONy4YeH OT
JlpysxecTBoTO-MakKa B pasmep Ha 801 xum. nB. (B Genexxa 24). JIOroBOPEHKAT JIMXBEH MPOLIGHT &
3 meceuen CODUBOP mmoc dukcupan magbapka ot 1%. 3aeMbT € HambjHO noraceH mpes 2009
TOHMHA 4PE3 NPUXBAIIAHE CPELly HACPSLIHH B3eMaHHs oT JIpy:KecTBOTO-MaHKa.
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BENEXKH KBM DHHAHCOBHTE OTYETH
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23, DUHAHCOBH HHCTPYMEHTH N YIPABJCHHC HA PHCKOBETE

IIpeHOCHHTE CTOMHOCTH Ha AKTHBMTC W TacwBHTe KbM 31 mexemspu 2009 w 2008 ropguna no
KaTeropuuTe onpeneneHu B cporercteue ¢ MCC 39 Quuancosu uncmipysenmu: npusnasaie u
oyensasarne ca NPeJCTABCHN B CIISIHATE TaOIHLM!

DAHAHCOBH AKTHBH ben, 31 nexemBpH 31 nexeMBp3
2009 2008
XHIT, JIB. XHJL, JIB.
Ha pa3znonoxenue 3a npogamia
HHBeCTHUHH B JBLISPHA JPYIKECTEA i5 - 5
IlpegocraBenn KPEJHTH U B3eMAHUS
TIpenocTaseHHd 3aeMu 16 2,884 -
T+Hpropeku 1 ApyTH B3eMaHHA 17 1,103 1,201
TTapuunn cpesicTRa 18 76 299
4,063 1,505
MOUHAHCOBH NACHBH bean, 31 gexemMBpH 31 pexemBpH
2009 2008
XH/J, JIB. X1, J1B.
ITo amopTH3Hpana cToHHOCT
THProBeku M APYrH 3aXBJKEHHAS 21 854 2,762
3aabIKeHUs 10 JIHXBEHH 336MH 22 - 801
3aabiKeHus 110 (QHRAHCOR TM3NHT 20 22 33
876 3,596

Hsnonssanero Ha (PUHAHCOBH WHCTPYMEHTH uznara JIpy:KecTBOTO Ha MasapeH, KPeJHTeH 1 JIHKBHACH
puck. B Hacrosiara 6enexka ¢ npeficTapeHa HHQOPMAUNA 32 HENHTe, TOIUTAKATE H IPOLCCHTE 110
YIPABAEHUETO Ha TC3M pHCKoBe. CTPATeTHUCCKHTE HACOKH 3a yNpaeieHHe Ha (PHHAHCOBUTE PHCKOBE
ce ompenenst or Cbeera Ha Jjpektopute Ha KOHTposnwpaulo ApyXecTBO, Karo OHEPaTHBHOTO
H3IBIHEHHE HA BB3OPHETUTE ITOAMTHKH W pPEeajM3HPaHETC HA NPOLUECHTE M0 YIpapiIeHHe Ha
PHCKOBeTEe Ce M3BbpHIBa OT oT/eh Iaprunn notois u otaen ['nobanyu nasapy Ha Ilerpon Xonpunr

AL
Masapen puck

TlazapHHST pPHUCK € DPHCKBT CHOpaBedjMBaTAa CTOHHOCT MM ObJelUTe HapH4YHH [OTOUM HA
GUHAHCOBHTE HHCTPYMEHTH J1a BAPUPAT NOPAAM MPOMSHA B IIa3aPHUTE LICHH, H MOXC Ja CC NIPOABH
KaTO BAYTEH, AMXBEH MITH APYT LIEHOBY PHCK. [IPY)KECTBOTO He € M3JIKEHO HA LICHOBHU PHCK, ThH
KaTo HAMA (MHAHCOBM HMHCTPYMEHTH, YHHTO LeHH J]a 3aBHCAT OT LICHHTC HA MEWAYyHapojHure
nasapH.

Banymen puck
JpyKecTBOTO OCLIUECTBABA CHENKH B UyIECTPAHHA BALYTa, [IPSJIMMHO B €BPO, TIOPANH KOETO He ©

M3NOKEHO HA BANYTEH PHCK, Thit karo oT | gayapu 1999 roauna OLnrapckusir e e HHKCHPaH KbM
TA3U BAIYTA.
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BENEXXKH KbM @HHAHCOBHTE OTYETH
30 zodunama, npurmoycawa na 31 dexemspu 2009

23. DUHAHCOBH HHCTPYMEHTH H YHPABJIEHHEe HA PHCKOBeTe (IPOILJLKCHAL)
Huxgen puck

JIpyKecTBOTO & M3JIOKEHO Ha JIMXBEH PUCK, Thi KATO IPE/IOCTABCHHTE 386MH H 3aAbJDKEHHATA 110
(PMHAHCOB NU3MHT Ca C NPOMEHJIME JIMXBEH IPOLEHT, JOroBOpPeR Kato 0asHcHA JTHXBa, 3aBHLIEHA C
onpeneneHa Hanbaeka. [pes 2009 m 2008 ropuna 3acMMTC ¢ NMPOMEHNIMBH JIHXBEHH MPOLIEHTH ca
TEHOMUHMpPaHH B OBArapcky eBa H eBpo.

KeM gaTata Ha HacToauuTe GUHAHCOBH OTUYETH NPpodnulbT HA TUXBEHHUTE (PHHAHCOBH WHCTPYMEHTH €

KaKTO CJIE/IBA;
31 nexemnpu 31 gexemBpH

2009 2008
X1, JIB, XN/, JIB,

UHCTpYMEHTH ¢ IPOMEHJIHB JIMXBEH HPOIEHT
(DHHAHCOBH AKTHBH 2,884 -
(DHHAHCOBH NACHBH (22) (834
2,862 (834)

AHATH3BT Ha UyBCTBHTENHOCTTA KbM JINXBEHHS PHCK € HM3IOTBeH Ha $a3a Ha [OIYCKaHETO, 4e
JIWXBEHHTE TIO3MIMA ¢ TPOMEHIIMBA JIMXBA KbM Kpas Ha OTYETHHSA IIEPHUOJ Ca ChIICCTBYBAIH B ChILHA
pasMep TIpe3 TIF1aTa TOMHA H PA3yMHO BB3MOXKHOTO YBeTHUeHHe/HaMalleHHe Ha JIMXBEHUsA IPOLICHT €
¢ 12 GasucHu TyHKTA, AKO JIMXBEHHTE TIpOleHTH 6aXxa Mo-BUCOKH/TIO-HuUcKH ¢ 12 Ga3sucHH NMyHKTa,
IpH YCJOBHE He BCHUKH [PYIH IPOMEHINBH 0fXa KOHCTAHTHH, (PMHAHCOBHAT PE3YNTAT CJIEH AaHbBLY
3a rojiiHaTa OH OHII ¢ 3 XHIL. JB. TIO-BHCOK/TIO-HHUCEK.

Kpenuten puck

KpenuTHHAT pHCK € PUCKBT eHAaTa CTpaHa 110 (MHAHCOBHS MHCTPYMCHT A3 HE YCHEe Jia H3IIhiIHK
38/IB/DKEHHETO CHM M MO TO3M HAUMH Jia NPUYHHY 3aryda Ha apyrata. (PHHAHCOBUTC AKTHBH, KOMTO
moTeHnganydo usnarat Jpy)KeCTBOTO HA KPeMuTeH PHCK, Ca MPEeJHMHO B3CMAHHA 110 IpoamkOH u
TIPeIOCTABEHH JIMXBEHH 3aeMH. OCHOBHO Jipy:KeCTBOTO € M3NIOKEHO Ha KPEAUTCH PUCK, B ciydai ue
KIHEHTHTE HEe H3MUIaTAT CcBOMTe 3apb/kenuda. llonurukata Ha [pykecTBoro B Tasu obnact ¢
HACOUEHA KbM H3BBPLIBAHE HA NPOAKOM HA CTOKH M YCIIYIH Ha KIHCHTH C HOAXOMHI@ KPSAMTHA
peryTauus 1 M3M0J13BaHETO HA afeKBaTHHU o0e3NeYeHHd KAaTo CPelicTsa 3a OrpaHH4aBaHe Ha PHCKa OT
tdhunancosu 3arydu. KpeAHTHOTO KauecTBO Ha KIMEHTHTE €€ OLEHABA KATO CE& B3eMaT MNpPEeHABMI
$HHAHCOBO CHCTOSHHE, MUHAJ OITHT H APyTH PaxTopH.

Kpeayruuar pUCK Ha apUUIHTE CPEICTRA TIO OaHKOBH CMETKH € MUHHMAJNeH, Thil kaTo pykecTBOTO
paboru camo ¢ GaHKku ¢ BUCOK KPOAMTCSH PEHTHHT,

ITpenocnata croiinoct Ha (GUHAHCOBHTE aKTHBH, HETHO OT 3aryOuTe OoT OOesleBKH, IpEACTaRi B
MaKCHMAJIHA CTSIICH KPeAUTHHA PUCK, HA KoliTo JIpy)KecTBOTO & H3IIOKEHO,
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