2.1

AJIBEHA UHBECT - XOJIMHT AJX
NNPHJIOKEHUST KBM KOHCOIUJIUPAHUSI PUHAHCOB OTUET

31 AEKEMBPH 2009 r.

Pe3zrome Ha peiinocTTa

“AnGena muBecT - xonauar” AJ] (..[pyxecTBOTO™) € akumonepHo APY)KeCTBO, YHHUTO aKIHH
ce Tepryeat Ha Gonnosara Gopca. OcHOBHATA NeHHOCT HA JIpY>eCTBOTO H HErOBMTE ABIUSPHH
npennpusTas (,,]'pynara”) BKA04Ba IPOM3BOICTRO U npozxax6a Ha TOTOBO MPOAYKLMA 1
HPCAOCTABAIE Ha TYPHCTHUCCKH YCIHYTHIPHIOOHBAHETO H IPONAXGaTa Ha AKIMAK 1 ISUIOBE,
JUPABICRACTO Ha KPATKOCPOUHH H XbITOCPOYHU HHBECTHIHH, NPHAOOHBAHETO 1 nponaxkbara
Ha OOJIUTalyH U APYTH BHHAHCOBH HHCTpyMeHTH. Cenanumero Ha J{pyKecTBOTO, KBAETO ce
H3BBPINBA H OCHOBHATA NEHHOCT, ¢ B PenyGmuka Brarapus cbe ceymus anpec - K.K. Anbena,
AIMUHHCTpaTHBHA CTpaja - oduc 219, rp. bamyuk, Brarapus.

Axupnte Ha J[pyKeCTBOTO Ce THPIyBaT Ha Codmticka dounosa Gopea.
Cyerorogua noaurHka

Ilo-nosy € onucana cyeTOBOHATA NOAUTHKA, NPHIOKEHA TIPYU U3TOTBIHETO HA
KOHCOIMMpakus GHHAHCOB oT4eT. [lonuTHKaTa e Graa NoCIe10BATe HO IIPHIATAHA 33 BCHUKH
TIPEACTABCHH TONHHH, OCBEH aKO H3PHYHO HE & YIIOMEHATO JPYro.

basa 3a m3roTeane Ha KOHCOJIMIHPAHHS (PHHAHCOB OTYeT

HacTosmmsar KoHCOMHANpaH GHHAHCOB OTYET € H3rOTBEH B CHOTBETCTBHE C H3HCKBAHUATA Ha
MesxaysaponsnTe cTaHnapTH 3a puHaHCOBO oTuntane(MC®O), npueru or Esponeiickus
CBIO3 IIpH ClIa3Bae IPUHIHIIA HA HCTOPHYECKATA LIEHA, OCBEH B CIIYIauTe Ha U3BBPIIEHE
TIPCOLIEHKA Ha HMOTH,MAIUMHY H CHOPEIKEHUS, UHBECTHLMORHM UMOTH, QHHANCOBH aKTHBH Ha
PasIoNoKeHHe 3a Npoaaxba H GUHAHCOBH aKTHEH, OTYHTAHH IO CIIPaBe/IIHBA CTOMHOCT B
nedanGara ui 3arybara.

W3roTesmero Ha QHUHAHCOBUTE OTUYETH B CHOTBETCTBHE C MC®O mzucksa ynotpeGara #a
CUCTOBONHH PUOTM3UTEHH OLeHKH. ChILO TaKa H3HCKBA U NPHIIATAHETO Ha CYETOBOAHATA
HOMIETHKE Ha NPCIIPUATAETO PHKOBOACTEOTO Jia H3MON3Ba COGCTREHA Ipelenka. EnevenTrre
Ha (PHHAHCOBMTE OTUETH, YHETO NPEACTABSHE BITOUBA HO-BHCOKA CTEleH Ha CybeKTHBHA
TMPENCHKA WK CITOXKHOCT, KakTO M Te3M €ICMEHTH, 32 KOUTO IPeION0KEHHITA 1 OLCHKHTE
HMaT SHRUMTE/THO BIMAHUE BBPXY PUHAHCOBHTE OTUETH KATO IIAII0, Ca OTHETHO OHOBECTEHH B
Ipunoxenwe 4.
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2.1

AJIGEHA HHBECT - XOJIAUHI AJ

IPUJIOKEHAA KbM KOHCOJMIUPAHNSA PHUHAHCOR OTYET
(Itpoakkenue)

31 AEKEMBPH 2009 r.

—-MC®O 3 Buzsec KOMGHHAIHY

CueroBogHa nosuTHKA (npoxs/KeHne)

baza 3a m3roresine Ha KoHcoMIApAHHS ¢uHancoB oT4eT (MPOALIKEHME)

PBKOBOACTBOTO Ha mpennpusTHeTo npmnara Kato Gasa Mexaynaponsute cramnapru 3a
(GHHAHCOBO OTYMTAHE B IPOLECHTE HA TCKYIIO OTYMTAHC M HA HM3rOTBAHE HA TIOTUINHHAS
¢uaancoB oruer. IIpm c¢herapsme Ha KOHCOTHMpanyss QHHAHCOB or4eT 3a  2000r.
PPKOBOJCTBOTO € Ca3BasIO CNENHHS ChCTaB OT CTAHAAPTH:

MCC 1 Ilpencrassue Ha duHancoBH OTYCTH

MCC 2 Marepuanau zanacu

MCC 7 Orvern 3a napuaamnTe noTomu

MCC 8 CueroBoana nonuruxa, IPOMCHH B CICTOBORHUTE IPUOAUINTENHY OLEHKH i TPEIIKH

MCC 10 Cobutua cien narata na 6atanca

MCC 11 Jloroeopu 3a cTpourencrso

MCC 12 Hantuu BBpxy noxona

MCC 16 VimoTu, Maiuvam 1 CHOPBIKCHHS

MCC 17 Jluzunr

MCC 18 Ilpuxonu

MCC 19 Hoxonu Ha HaeTH HIA

MCC 20 CuetoBomHo oTuuTane Ha Gespp3MesHH CPENCTBA, MPENOCTABEHH OT IbpiKapaTa, U
OIIOBECTABAHE HA IBPKaBHA [TOMOII

MCC 21 Edexri oT mpoMeHHTE B 06MEHHHTE KypcoBe

MCC 23 Pasxoam 1o 3aemu

MCC 24 OnosectsiBane Ha cBbp3any MuI2

MCC 26 CyeTOBOACTBO ¥ OTYHTAHE HA IIZHOBE 3 IIEHCHOHHO OCHUI'YpsSIBAHE

MCC 27 Korconunupany u HHIUBUYATHY (HHAHCOBH OTYETH

MCC 28 VnBectHumy B acomuupany NPENIPUSATHS

MCC 29 ®unancoro otunrane npu CBPBXUHDIALHOHHEY HKOHOMHKH

MCC 31 {znose B chBMecTEH IPENPHSITHA

MCC 32 @uuancosu HHCTPYMEHTH: IpeCTaBIHE

MCC 33 Herna neuan6a na axrnug

MCC 34 Mexauuno GHHAHCOBO OTYHTAHE

MCC 36 OGesuenka na axTHsH

MCC 37 IIpoBusn, YCIOBHE NACHBH H YCHOBHU aKTHBH :
MCC 38 Hemarepmansy akrapu i
MCC 39 @unmancoBu uHCTpyMeHTH: NPU3HABAHE U OLICHIBAHE
MCC 40 MuBecTHITHOHHN UMOTH 1:

MCC 41 3emenenue
MC®O 1 Jlpunarase 3a nbpeu 1bT Ba MEXIYHAPOOHUTE CTAHAAPTH 38 GHHAHCOBO OTUHTAHE
MC®O 2 Iiamane Ha 6azara Ha akumm

MC®O 4 3actpaxosarennu noroeopu

MC®O 5 Herexyimy aKTHBH, THpKAHH 32 Hponax0a, H IpeyCTAHOBEHH JEHHOCTH
MC®O 6 IIpoyupane v onenxa Ha MHMHEDAIHU PECYPCH

MC®O 7 GunancoBy HHCTPYMEHTH: OMOBECTSIBANE

MC®O 8 Oneparupnn cermenTH
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2.2

AJIBEHA HHBECT - XOJIIUHD All

IIPHJIOXKEHMS KBM KOHCOJIMAUPAHUSA ®MHAHCOB OTUYET
(IIpoxsnxenme)

31 ZEKEMBPH 2009 r.,

CueroBoana moaaTuxa (mpoanirxenue)

Koucoanpannus
(@) Jougepru npednpusmus

ABIepHATe TPEANPHSTHS ca BCHYKH IPCANPUATHSA (BKIIOUHTENHO NPEANPHITAS ChC
CHCHHATHO NPEAHA3HAYCHHE), B KOUTO [ 'pynaTa npuTexKasa mopede or NIOJOBUHATA OT AKHHUTE
€ IPABO Ha IJIAC, M BBPXY YHATO AHHOCT MOXE /1a YIPAKHSBA KOHTpoJL. [Ipw onpejenane
KOHTpOna Ha I'pynata BbPXY Apyru peAnpuaTys e B3eto TPEABA] HATHIHETO 4 eekTa OT
TOTCHUMATHY IpAaBa Ha IJ1ac, KOMTO C& yNPaKHIBAT KbM HACTOMIHS MOMEHT HITH Ca B HpOIEC
Ha IPeXBBPISHE.

HApIeprnTe GbupMu ca KOHCOMMAUPAHH OT nlaTaTa, Ha KOsTo e(peKTHBHO € 3armoqHano
YHUPDKHABAHETO Ha KOHTPOII. KOHCOMIAALMATA Ce IpeycTaHOBsBs IIpH 3aryba Ha eeKTHReH
KOHTPOJI BBPXY NHINEPHOTO IPEANIPHITHE.

Ipy orunrane mpunobusanero Ha ABLICPHE NPEINPUATHA CE H3I07I38a METOAA HA HOKYIIKATA,
CroiiHoCTTa Ha IpHIOBHBAHETO co ONPENCILA 10 CIPABESANIBATA CTOHHOCT Ha IPHIOGUTHTE
AKTHBH, M3NANCHUTE KAMTAIOBH HHCTPYMEHTH, IOSTUTE IACHBY KbM NATATA HA NpUACOUBaHe
TLIOC pasxonuTe, IMPEKTHO CBBP3aHH ¢ Ipunobusaneto. Hpunobutute PasrpaHHYHMH aKTHBH
H IIOCTH MaCHBH ¥ YCNOBHH 3a[{BIDKEHHS CE U3MEPBAT IIBPBOHAYATHO IO CHpaBeIIHBATa
CTOHHOCT B J€HSA HA IPHAOCHBAHETO HEIABHCHMO OT pasMepa Ha MAIIUMHCTBEHO YYaCTHE.
Homoxurenua penyranus uma s CIyHauTe, KOrato CTOMHOCTTA Ha IPHAOGHBAHETO € HO-BHCOKA
OT CIIPABEILIMBATA LIEHa Ha HETHHTE aKTHBH HA HPHIOGHTOTO ABLIEPHO APYIKECTBO.

AKO cTOHHOCTTA Ha HPHIOBHBAHETO € I0-HHCKa OT CIIpaBeIHBATA CTOMHOCT HA HETHHUTE
aKTHBH Ha IPHAOOUTOTO IBIUEPHO APYIKECTRO, pasjIHKaTa ¢e NIPH3HABA JUPEKTHO B OTYETa 33
JOXOIHMTE.

Benuxu seTpenmo-rpynopy caemxu, PastueTH 1 HEPEATHIHPAHY eYalibH, CBLP3aHN Che
CASIKA MeXIy KoMmmanuy oT I'pynata, ca emumuHIpany IIPH KOHCONHIAIMSATA.
Hepeanusupanure sary6u ca cumo CIIMMHHHPAHH, OCBEH aKO CHOTBETHATA CTOIAHCKA
Ollepauus He aBa OCHOBaHHE 32 00e3eHKaTa Ha peXBLpICHUTE akTHBU. KbaeTo e
HEOOXO0MMMO, CUETOBOIHATA [IONHMTHKA Ha ABMECPHUTE NPEANPHATHS € IPOMEHEHA B
CROTBETCTBHE ¢ Bh3OpHeTaTa ot ['pynara nonuruxa.

(6) Coenxu u maryuncmeeno Yuacmie

I'pynara nprara nomarakata oraacama ce 3a CHGIKH C MATIMHCTBEHO YUACTHE KATO CHEIKH C

akuuonepy ot I'pynara. Ipu npunoGueaneTo Ha A910BE OT MaIIHHCTBEHOTO YYaCTHE
PasigKaTa MeXIY INIATEHOTO BE3HATPAKICHHE M ChOTBETHHSAT HPHAOOHT ST B (IpeHOCHATA
CTOMHOCT Ha HETHUTE aKTHBH HA ABIICPHOTO IPEANPHATHE B CE TIPH3HABA B OTYETA 24
KanuTana. [Ipy nipunobusane Ha A70BE OT MATITHHECTEEHO YHaCTHE PA3IMKHUTE MEKIY ITOAYYCHHTE
TIONI3H B CROTBETHHA JI)] OT MANTMHCTBEHOTO YaCTHE 3AMICRAT B OTUETA 38 Karmrana,
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2.2

2.3

AJIBEHA HHBECT - XOJJINHT Al
TIIPHJOKEHUA KbM KOHCOJIMJIUPAHUS ®PHHAHCOB OTYET
(IIpoanxenue)

31 TEKEMBPH 2009 r.

Cyeroronna nonuruka (upoanaxenne)
Koncomupannn (mpoab.KeHnE)
(8) Acoyuupanu npednpusmus

AcoLunupannTe IpyKECTRA ca MPENIPHATHS, B KOHTO ['pynara ynpaxnasa sHauntemo
BIMAHHE, HO HE KOHTPOJ, OOHKHOBEHO CHIPOBOJICHO C aKiuonepen asa Mexay 20% u 50% or
aKIMHTE C IPABO Ha Iy1ac. MHBecTHIUNTE B ACOUMMPARH IPEANPHATHS C& OTIUTAT gpe3 MeTOA
Ha COOCTBEHMA KallUTal U IIhPBOHAYANIHO Ce IPH3HABAT 10 IieHa Ha NPHAOOHBAHE.
Wusecrnnuure #a Ipynara s ACOLMHPaHH NPEANPHATHS BKIIFOYBAT TONOKHTENHATA PETyTaLlHs
(HaMauIeHa ¢ HATpyHaHuTe 00€31IeHKH), NPU3HATA IPH TIPHI0GHBAHETO.

B ortuera 3a goxonute na I pynara cc npusHapa JeasT Ha ['pymara B nevanbara uu 3arybara
H1d aCOLMHPAHOTO NPENPUATHE CIICI NPHAOOHBAHETO, & NEBT Ha ['PYNaTa B IBHIKCHHETO Ha
PE3CPBUTE HA aCOLMHUPAHOTO NPENPHATHE Ce IPH3HABA B pesepsuTe Ha I'pymara.
KymynatusroTo gsuskenue cnexn npumoGusaneto ce KOPHUIHMpa Ypes HaMaJleHNue/yBeTHueHHe
Ha CTOHHOCTTa Ha HHBECTHUHATA. B ciyyaii, ue yuacTrero Ha I'pynara B 3ary6ara Ha
aCOMUHPAHOTO APYIKECTBO € PABHO MM HAAXBHPIA pasMepa Ha HHBECTHINTA Ha [ pynara B
HpyxectBor0, 336110 cbe CBLUCCTBYBALOY NBJITOCPOYHM, HEODE3[IEYEHH BIEMAHH OT
aCOLMMPAHOTO NPEANPHATHE, TO TOraBa I'pynara He NpH3HABA AONLITHUTEIHN 3aryou, oceey
B CiiydauTe Koraro I'pynara e moena 3aabplnkeHuse na H3BBPLIM UIH € U3BbPIIHIA ILTALTAHHS
OT UMETO Ha aCONHMHPAHOTO NPEAIPUITHE.

Hepeamuasupannre newantu oT caeixu mexay I'pynara n aconuupanure i npyxecrea ce
CTUMUHEPAT JI0 PasMepa HA YHACTHETO Ha I'pylata B aCOUHUpPaHOTO IPYKECTRO.
Hepeanusupanure sary6u cpumo ce CITUMHHUPAT OCBEH aKo CTONAHCKATa Ollepanys He J1aBa
OCHOBAHHE 32 0DE3LEHKATA HA IPEXBHPIEHUTE aKTHBH, KBIeTo e HEOOXOIUMO, CUETOBOLHATA
OIATIKA HA aCOUMHPAHH NPEANPHATHS € IPOMEHEHA B ChOTBETCTEHE C BB3NMPUETATA OT
I'pynara nonuruka.

OT4yrTane Ho cerMeHTH

CTONaHCKIAT CerMenT IpeACTaBIIsBA [Py AKTHBH H CTOTAHCKHY OIEpaUH, yIaCTBANIH B
HpELOCTaBAHCTO Ha IPOXYKTH HIK YCIYTH, H H3JI0KEHU HA PUCKOBE H TIOJT3H, Pa3THYHH OT
Te3H Ha ApYTH CTONMAHCKU CETMEHTH. ['eOrpad)ckusT cermMenT e anraxipan s IPEAOCTaBAHETO
Ha IPOAYKTH HIM YCIYTH B OT/E/IHA HKOHOMHYECKA CPEJIA U € M3NI0KEH Ha PHCKOBE H IIO/3H,
PasIIHYHH OT TE3H B NPYTH HKOHOMHYECKH CPEIIM. . : S
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Coenxn B uy:xnecTpanna BaJIyTa
(1) Dynxyuonanna eanyme u BAIYMA HA NPEOCHIABAHE

Ornenuure eneMenTH Ha (PHMHAHCOBMTE OTYETH HA BCHUKH npennpustya B I'pynmara ce
OUCHABAT BBB BallyTaTa Ha OCHOBHATA HKOHOMHYECKA CPENE, B KOSTO NPEAIPUITHETO
H3BBPIIBA ACHHOCTTA CH (“pyHKIHOHATHA BaTyTa”). DHHAHCOBUTE OTYETH Ca [IPEICTABEHH B
OBArapCcKH J1€Ba, KOATO € ¥ DYHKUHMOHATHATA BalyTa W BalyTara Ha IpeicTaBsIHe Ha
OpeIpHATHETO-MAak KA.
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2.5

AJIBEHA UHBECT - XOJJAHUHT All
IMPHJIOKEHUSE KBM KOHCOJUIUPAHUSA ®PUHAHCOB OTYET
(ITpoabmxenne)

31 JEKEMBPH 2009 r.

CuyeroBoana noanTHKa (upoanirkenue)
Caenxu B ayxnecrpanna BATyTa (NPOBIKEHHE)
(2) Coenxu u canda

Crenxure B yyxaecTpanua BanyTa ce rpaHcHopMupaT BeB QyHKIHOHANHA BaNyTa, KATO ce
TIpHJIAara OYUIHAIHUS KypPC 32 CHOTBETHHS neH. Ilevanbure u 3aryéure ot IPOMSHA BBB
BayTHUTE KypCOBE, BH3HUKHAIY B PE3YITAT Ha PasIIAlIaHuA 110 CAEIKH B YYKAeCTparHa
BallyTa, KAKTO M OT NIPEOLECHKA II0 3aK/I0OYHTEIeH BalyTCH KYPC Ha NEHOMUHHPAHHUTE B
HYAACCTPaHHA BANYTa aKTHBHU ¥ [IACHBH CE NPU3HABAT B OTYCTA 32 roxomure. Pasnuku or
[IPCU3TUCICHUA Ha HCNADWYIHHE [IO3HIMH, KATO OTYUTAHY 110 CIpaBeIUiMBa CTORHOCT B eyanba
MM 3aTy0a aKUuM, Ce OTIHTAT B OTYETA 34 A0XOIHUTE ~ B EYaNGH U 3aryOU OT IPOMEHH B
ClIpaBeNiMBaTa CTOHHOCT. Pasiuku oT npensyncienns Ha HENAPHYHY TMO3HLHH, KaTo HEeHNH
KHMIKA KNacHDUIEpany Kato GHHAHCOBY aKTHBH ABLPKAHH 32 Opojaxda, ce OTYMTAT B
COOCTBEHHS KATIITAT — B PC3EPB OT OCTEABAINA HPEOUEHKA Ha aKTHBH K ITACHBH 110
CIPAaBCANUBA CTOHHOCT.

HmoTH, Mamun B chLopbxeHus HUMC)

3eMuTe B CrpajuTe ca IPeaCTABERH 110 ClipaBe/IMBa CTORHOCT, Ha 6a3a PelOBHY OLEHKH OT
HE3ABHCHM BLHIIEH OLCHHTET, HAMAJIEHA ¢ IOCIeIBAATa aMOPTH3AIINA HA CrpafuTe.
Harpynawrara aMOpTH3aUMs KBM JIaTaTa Ha IPEOIeHKaTa ce CIHMHHMDPA CPEINY OTYCTHATA
CTOHHOCT Ha aKTHBA M TIOJYUEHATA HETHA C¥Ma ¢¢ KOpHTHpa ¢ IpeoleHeHaTa CTOMHOCT Ha
axTHBa. Benuku npyru nearotpaiinun MaTCPHATHI AKTUBY Ca IIPE/ICTABEHH 110 MCTOPHUECKA
UCHa HAMAICHA C HAYUCNeHaTa OT IPUAOOHBAHETO MM aMOpTH3allHa H o0e3leHKa.
Hcropraeckara croiinoct sxmousa Pasxonu, KOHTO JUPEKTHO C€ OTHACAT KM
IPHI0OHUBAHETO HA AKTHBA.

Iocnenpaumte pasxoau ce npuGasaT KbM GataHcoBATA CTOHHOCT Ha aKTHBA WIIH CE OTUHTAT
KaTo OTACICH aKTHB, CAMO KOTaTo ce 0vaKea, ve I'pynara me 0yYH ObIell HKOHOMHYECKH
H3TORH CBBP3RHH C YIOTPE6aTa Ha TO3M AKTHB M KOTATO OTYETHATA UM CTOMHOCT MOXe Ha
6B nocroBepHo onpenenena. Benuku APYTH PA3XONH 32 MOANPBAKKA M PEMOHT C& OTPA3LBAT
B OTHETa 32 NOXOIUTE B NIEPHOAA, B KOHTO CA M3BBPLICHH.

YBeauyeHusTa B 6anancosara CTOHHOCT, IPOM3THYAIIM OT NPEOLIEHKA Ha Crpalure, ce OTHACST
B IIPEOLCHBHHNA peseps. HamaneHus, KOUTO KOMIeHCHpar NPEIXOTHU YBETHYEHNS OTHOCHO
CAHH 1 CLIN aKTHB, €2 33 CMETKA Ha TIPEOLEHBYHHUSA PE3CPE B KaluTana; BCHIKd APYr -

~ HAMAJNIEHUS CE€ OTHACAT B oT4eTa 3a Joxogure. HpH OTIHCBAHE Ha IIPCOLCHEHNTE aKTHBH

HATPYNAHUAT 33 TAX IPEOLICHEYEH PE3EPB Ce MPEXBHPIA B HepasnpeaeneHara neqanoa.
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2.5

2.6

2.7

AJIBEHA MHBECT - XOJLAHHT Al

IIPHJIOXEHAA KbM KOHCOIUMIAPAHUSA PHHAHCOB OTYET
(IIpoasinxenue)

31 IEKEMBPH 2009 r.

CueroBogna nonHTHKA (mpoanirkene)
Hmory, Mmatunuu u cwopbxetins (MMC) (npoabiokenne)

3emsTa BE ce aMopTH3Hpa. AMOPTH3AIHUATA HA OCTAHATHTE HMOTH, MALIHHY H CHOPBIKEHUS ce
HAYNCIIABA IO JIMHEHHHS METON ¢ Lelt pastpenensHe Ha pasizKara MexXny GanaHcopara
CTOHHOCT M OCTATHYHATA CTOHHOCT BLPXY MONE3HHA )XUBOT Ha AKTHBHUTE, KATO Ce IIPHIIATAT
CHCAHATE AMOPTH3ALHOHHHE HOPME (B TOTHHE):

logunam
Crpanu 25
Maiuwan 4-5
Cropexenus 25
Tpancnoprau cpencrsa 4-12.5
Cronancku uneenTap 4-7

Ocrarpynara CTOMHOCT M HOJIE3HUA *KHBOT Ha aKTHBUTE ce npepasriexaar, 1 ako e H€06XOI[HMO,
CC IIPABAT CHLOTBETHY KOPEKIIMH KBM BCIKa JATa Ha H3rOTBIHE Ha (l)I/IHaHCOBI'IFI OTYET.

Banamcosara croiiHocT Ha 4KTHBa C& HaMaJIfABa N0 BH3CTAHOBHMATA MY CTOHHOCT B CIYYanuTe
Koraro GanaHcopaTa cTOHHOCT Ha dKTHBA € MO-TONSIMa OT HEroBATA OUYaKBAaHA BB3CTAHOBHUMA
CTOHHOCT.

Hevanbure u 3ary6ute ot npoxa:x6a na IMC ce onpenemnst xato ce CPABHAT NPUXOIMTE OT
npozaxbara ¢ HanaHcoBaTa CTONHOCT i €A BKIFOUEHH B OT4YeTa 34 TOXOJIHTE.

Pasxonure 1mo 3aemu 3a npunobusane Ha UMC ce oTumTaT KaTo TEKYIIM Pa3XOIu Ipe3 NepHoaa
3a KOHTO Ce OTHACHT.

HnBecTunuonuu uvoTH

WneecTimmonnure mmotn mait-yecro IIPENCTABIABAT 3CMH, CrPajil WIIH YACTH OT CIPAH, KOHTO
HE C€ 0JI3BAT, HO ce npuTexasat o Ipynata, 3a Aa 6BIAT OTIANEHE ox dopmara Ha
ONICPATHBEH HAEM WM 3a NIpofax0a B [LITOCPOYUEH IJIaH. MHBecTHIHONEITE HMOTH ce
OLCHABAT 1O CHPaBeVINBA CTORHOCT, IIPeCTABIABAIIA Na3apHa LeHa OIpeeasa OT
HESABHCHMH OLEHUTENH eXeroaHo. IIpoMeruTe B CIpaBeNBATA CTORHOCT Ce NpH3HABaT B
0TH€Ta 32 OXOUTE KaTO 9acT OT APYTH IPHXO/IH.

Hemarepuamnn akrusu

“(a) Topeoecra penymayus

Tonozwrrensa penyranus npeacrasssa CyMaTa, ¢ KOATO IIaTeHaTa 3a IPHAOGHTOTO PYKECTRO
[eHa IPeBUIaBa CIPaBeUIMBATA CTORHOCT Ha UITCHTHOUIMPAHITE HETHH aXTHEY Ha IpUA0OHTOTO
ABIIEPHO/ ACOHMHPAHO NPeMIPHATHE KbM JATATA Ha npuaobupaneTo. [onoxureara perryTanus
TIpH NPUIOOHBAHE HA ABIIEPHO TIPEINpHATHE Ce OTIATA B GaNanca KaTo HeMATEPHANIECH aKTHB,
[lonoxarrenmara penyranus IpH npuRoOuBaHe Ha aCOUMHPAHO IPEIPHATHE CE OTUMTA B Oajiamca
KaTO MHBCCTHIMA B aCOLMMpano IpeanprsTie. IlomoxuTerma PEMyTAlHA Ce MPOBEPSBA HA I'OHIIHA
Gasa 3a HamHe HA OGEINEHKA ¥ ce BOM 110 OTHETHA CTOMHOCT, HaMAJICHA CBC CHOTBETHHTE
HATPyIIaHH 3ary0u or obestenxH. B nevanbure u 3arybuTe OT nponaxGa Ha TEIIEPHO/ ACOLUHPAHO
IPCIIPUATHE Ce BRITIOYBA M GaTaHCOBATa CTOMHOCT Ha IONOMKUTENHATA PenyTalus, CRLp3aHa ¢
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2.7

2.8

2.9

AJIBEHA UHBECT - XOJIIUHT Al
HPWIOKEHUA KbM KOHCONUTHPAHUS GHHAHCOB OTYET

(ITpoawaxenne)
31 JEKEMBPH 2009 r.

TIPOJa/IEHOTO NPEIIIPHSATHE,

CueroBoana nonuTuka (apoas mxenne)
Hemarepuainn akruen (mpoan/uKenue)
(6) dpyau nemamepuannu armusy

Pasxomu no npuaobueane ua TIATCHTH, JIMUEH3H, codhTyep H GpupMenn MapKH € OTYHTAT [0
HCTOpHYECKa CTOMHOCT HaMalleHa ¢ HauHCIEHHTE OT IPHIOOUBAHETO HM aMOPTH3ALMS 1
obesuenka. Te ce AMODPTH3HPAT IO NHHEHHHS METOJ 32 TIEPHOJIA HA TEXHUSA TI0JIe3eH KHRBOT,
KOHTO € 5 FOJMHY 32 BCHUKH HeMaTepuanny akTueM. HematepuanHuTe axTiey He ce
npeoneHsear. PEKOBOCTBOTO H3BLPUIBA POMULITHY IIPETTIEAN HA IIOUICHKALITHNTE Ha obe3lenka
aKTHEH H B CIIyHauTe, KOraTo 0anaHcoBaTa CTOMHOCT Ha aKTHBA ¢ II0-BHCOKA OT HErosara
Bb3CTAHOBHMA CTOHHOCT, TOH ce 00e3LeHsBa 10 BB3CTAHOBHMATA CH CTOHHOCT.

Obe3nenka HA aKTHRHTE

AKTHBY, KOHTO HMAT HEOTIPEIETICH IONE3EH JKHBOT He ce aMOPTH3HPAT, a Ce [IPOBEPABAT 3a
obesnienKa na roxumHa 6a3a. AKTHBH, KOHTO ce AMOPTH3HPAT, CE NPETICHKIAT 32 HANKYKE Ha
00e31eHKa, KOraTo ca Ha JNHLE ChOHTHA Wi UMa IPOMSIHA B 0OCTOATENCTRATA, 10/ICKA3BAINY,
ue DanaHcoBaTa CTOMHOCT Ha AKTHBHTE He e BB3CTaHOBHMA. 3a 3aryGa oT obesnenka ce
IIpH3HaBa cymara, ¢ KosTo 6anagcoraTa CTOHHOCT HaIXBBPNAA Bh3CTAHOBHMATA.
BrscranosumMara cTodtioct e no-BrcokaTa ot HCTHATA IPOJaKHa CTOHHOCT M CTOHHOCTTA B
ynotpeba. 3a na ce onpesens crolHOCTTa B YHOTpeba, aKTHBUTE Ce TPYIHUPAT B HAN-MATKUTE
BB3MOKHH pasTpaHUYUME €/\MHULH, TCHEPHPALITH IAPHYIHH TTOTONH .

OHHAKNCOBH AKTHBH

I'pynara xnacudumypa ceoute MHBECTUIMHN B CICTHUTE KATETOPHH: (PHHAHCOBH aKTHEH,
OTHHTAHH [0 CIIPaBEIMBA CTOMHOCT KATO Meyanba win 3aryba, KpeIHTH 1 B3eMaHu, TbPIKAHK

10 AAEK HHBECTULMH M GUHAHCOBY aKTHBH, AbpXanH 3a npopaxda. Knacuduxanuara ce

H3BLPIIRA CIIOpe LeTITa, 3a KOATO ca HpH,HOGI/ITI/I BHBECTHUHUTE. P BKOBOJICTBOTO onpenens
Knacmbm{aunz'ra Ha MHBECTHUHUTE CHM B MOMEHTA Ha NIOKYIIKaTa.

(@) Punancosu axmusu, omuumany no CHpageonusa cmoiinocm ¢ neyarbama uny zazybama

Tazu xareropus uma nee TMOAKATETOPHIL: APPXKAHM 32 THPIYBaHE (HHAHCOBH AKTHBH, 1

.. OTYUTAHH 110 CIIPABEIUBATA CTOHHOCT (QHHAHCOBM aKTHBH B Neuan6aTa il 3arybara.,

PUHAHCOB aKTHE Ce KIaCH(YHIMpa B Tasy KaTeropus, ako € IpHAOOUT C 1el Hpoaaxsda B
KPAIKOCPOUCH ILIaH M BB3 OCHOBA HA PELICHHE HA PHKOBOICTBOTO
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AJIBEHA HHBECT - XOJIHHD Al
IPHJIOXKEHHS KBM KOHCOJIMIUPAHY ®PUHAHCOB OTUYET
(IIponnbikenne)

31 AEKEMBPH 2009 r.

CueroBoana monnruka (apoxsKenue)
OuHAHCOBH AKTHBH (npoawixenne)
(6) 3aemu u 63emanus

3aeMHM M B3eMaHus ca HelepHBATHRHH (PHHAHCOBY AKTUBH ¢ PUKCHPAHH WK OIIpe/ICIEHH
TTAIIANHS, KOUTO HE Ce KOTHPAT Ha aKTHBEH Nasap. Te ca BRIOYCHH B KPaTKOCPOYHH aKTHBH, C
H3KIFOYCHHE Ha TE3H C ITajex roseye oT 12 Mecena ciex 1artata Ha Gananca, KOHTO ce
KNacH(pHIMPAT KaTo NBIrOCpOUHH.,

(6) Husecmuyuu, dvparcanu do nadec

Musectummmre, aepixanu o najgex ca HECPHBATHBHM (PHHAHCOBH AKTHEH ¢ (DUKCHPAHH HIH
ONPEAETMMH ILTAINAHKS 1 (YIKCHDAHH aeskH, KOHTO PHKOBOICTBO Ha I pynara ¥Ma HaMeperye 1
BB3MOMKHOCT J1a JTbPIKH 110 TTAEXK.

(¢) Qurancosu axmusu ua pasnonodicenue 3a npodaxicéa

DyHAHCOBY aKTHBH Ha PA3NONOKEHHE 32 pojakba ca HelepHBATHRHH AKTHBH, KOUTO ca
TIPERHASHAYCHH 32 Ta3H KATETOPHS, HIIH HE CA OTPEieNIeHH B Apyru Kareropun. Te ce BKIOUBaT B
ABITOCPOYIHUTE aKTHBH, OCBEH aKO PBKOBONCTBO HMa HaMepEeHHe fa NPpOoIaje CROUTE
HMHBECTUIIMH B IepHoa 1o 12 mecena.

[Toxynixara u npomax6ara Ha HHBECTHUMHM C& OTHHTA KATO CE B3eMa IPEIBU NaTaTa Ha
TBPryBaHe, T.€. arata Ha KoaTo I'pynara ce anraupa c TOKYIIKa Wi Npoaax6a Ha akrusa.
Huecrunuure nepeonavanso ce TIPUSHABAT 110 CPABEUINBATA CTOHHOCT ILIFOC PAa3XONHTE 1o
TPal3aKlKATA 33 BCHYKH (DHHAHCOBH aKTHBH, KOUTO HE Ce BOST O CIIpaBe;IAMBAaTa CTOHHOCT
Karo nevanda uny 3ary6a.

DUHAHCOBHTE AKTHBH, OTIHTAHH 110 ClipaBe/THBa CTOMHOCT B newanbara wim saryGara
UBPBOHAYANHO C€ IPU3HABAT IO CIIPABESITHBA CTORHOCT | Pa3XOMHTE IO CACTKATA CE OTPA3sIBAT B
OTYETA 33 NOXOANTE.

HMHBeCTH MY Ce OTIIHCRAT, KOraTo lipaBara 3a Mosy4aBaHe Ha NApHYHKTE IOTOLH OT
HHBCCTHIMH Ca U3TEKIM MR C2 GH)IH IPEeXBBPICHH 1 I'pynara e npexsspimuna B chimecTsena
CTENCH BCHYKH PHCKOBE H M3TOAHM OT COBCTBEHOCTTA.

DHHAHCOBH AKTHBH, HA PA3IOJOKCHHE 34 nponaxGa ¥ QUHAHCOBHTE AKTHBH, OTYHTAHE [0
CHPABEIUBATA CTORHOCT KaTO NevanGa uiy 3ary6a, ce OTIHTAT B CIe/IBAllHTe OTYESTHH
HICPHOMH MO CIEPABEIINBA CTOMHOCT. 3a6MH, B3eMaHHS U HHBECTHIINH, TBPXAHH JI0 TANex ce
OLUEHABAT I10 aMOPTH3YEMa CTOHHOCT, H3NOI3BaMKU MeTo A Ha SCKTUBHEA TUXBEH IPOLICHT.
Peanusupanure u HCPeaH3HpaHuTe Newanty | 3aryGu oT IPpOMAHA B CIIpaBenBaTa CTOHHOCT

“Ha (QUHAHCOBH aKTHEM, OTUMTAHH 110 CIpPaBE/NiBa CTORHOCT, KATO eyanda wK 3aryfa ce

BIJIIOYBAT B OTYETA 33 JOXOAUTE 32 ICPHONIA, YIPE3 KOUTO A BH3HUKHATH. Hepeanusnpannre
nedantu 1 3arybu B pesyatar oT NpoMaHa B CHpaBelTHBATA CTOMHOCT HA IIEHHHTE KHIDKA
KIaCH(DUILMPaNH KaTo aKTHBH Ha PasIONOXKEHHE 3a npofax0a, ce OTINTAT B KATHTAIA,

Koraro nensn xnmka, xnacuduuppany karo aKTHBH, Ha Pa3lONOKEHHE 32 Ponax6a ce
TIPONABAT MIH 00E3LEHABAT, HATPYIAHHTE KOPEKLIHH HA CIpaBeIuBaTa CTOMHOCT ce BKIIIOYBA B
OTHCTa 32 I0XOMMTe KaTO MeHanbu Wil 3ary6H OT HHBECTHIMOHHE LIEHHY KHIKA.

CripaBenuiuBara cTofHOCT Ha KOTHPAHUTE UHBECTHIIHY Ce OLpeAens Ha 6aza JaHHUTE 32 [eHATe
Ha mazapa.
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IIPHJIOKEHHS KBM KOHCOJIMIUPAHUS ®UHAHCOB OTUET
(Hponbamenne)

31 AEKEMBPH 2009 r.

CueroBoana noanTuxa (npoanb nxenne)
DHHAHCOBH AKTHBH (apoabikenne)

Axo nazapa Ha GHHAHCOBYTE aKTHEY e HEAKTHBEH (M 32 HEPETHCTPUPAHH [IEHHH KHHXKa),
I'pynara ycranossisa cnpasennmpata CTOMHOCT, M3MOJ3BANKY TEXHUKH 32 OLICHABAHE, KOHTO
BKIIOYBAT M3MON3BAHETO HA NOCHENHH [1a3aPHH ONIEPALHY € AHANOIHILH HHCTPYMEHTH, aHAITH3
Ha JUCKOHTHPAaHK NIAPHYHH ITOTOLM M MOMEIIH 33 OHEHKA Ha OIIIH, NpepaboTeHH 1a OTPazsT
cneunuHHE 06CTOSTENCT A,

Ha narara Ha 6ananca I'pynara otensra namm CBINECTBYBAT OOCKTHBHH IOKA3ATENCTRA, e
(¥HaHCOB akTHB WK rpyma OT (HHAHCOBY aKTHRH ca OHE3LECHEHH.

Koraro ce Tecrrar 3a 06esnenka xamutaopuTe UEHHH KHIXKA, KIacuDHIHPAHE KaTo
pasnonaraemu 3a npoaaxk6a, cc B3uMa IpeIBU) HATHYHETO Ha CBRIIECCTBEH HIIH HNPOIBILKHTENCH
CHal B CIPaBCIUIHEATA CTOHHOCT MOX OTYETHATA. AKO CBIIECTBYBA JOKA3aTENICTRO 32 00e3eHKa
Ha ,,UHAHCOBKTE aKTHEH, ABDPHKAHK 38 IPponaxOa”, TO HATPyNaHUTe 3aryGu (M3umcreny xato
Pasiiika Mex )y IieHaTa Ha IpHAOGHBAKE H TeKyILaTa CIPaBeNUBATa CTOHHOCT MEHYC
o0e3LenKa, OTUeTeHa B IPeaXoaeH TICPHON B OTYETA 33 JOXOAUTE), Ce MPEMECTBAT OT KAMHTANA I
CC IIPH3HABAT B OTHYeTa 34 NOXOAUTE. 3aryGa oT obe3lenKa Ha KanHuTaJIOBH HHCTPYMEHTH,
NPH3HATA B OTYETA 38 NOXOIUTE, HE MOXKE 14 ce CTOPHMpA PE3 OTYETA 38 NOXOANTE NPH
IpoAgnenye Ha obparten epekr oT obesueHkara. TecTRalETO 33 o0e3lenKa Ha THPTOBCKUTE
B3eMaHud ¢ onucano B [Ipunoxenue 2.13.

CueToBoaHO 0TYHTAHE HA JHHHIOBMTE AOTOBODH, KBICTO JH3HHIOJATEN € APYKECTEO 0T
I'pynara

OnepaTtngen nuzuar
IlpenocraBennTe akTHBY o AOTOEOPH 32 ONCPATUBCH JIM3UIT C& OTYHTAT KATO HMOTH, MAIIHHY U
CROPEKEHUA B Gananca. Te ce aMOpTH3UpaT Ha 6a3a Ha TeXHHs TIPEANOIIaTaeM IONE3eH CPOK,

KaKTo Npyry nogo6uy abiarorpaiiad aktuey. Haumcnennte HaeMmm BHOCKH C€ OTpa3siBaT KaTo
TPHXO/ OT HPONAXOH B TEKYILHS MEPHO IO THHCHHAS METONI 32 IIEPUOJIA Ha JOTOBOpA.

C4eT0B01HO OTIHTAHE HA JIH3HHIrOBHTE AOTOBOPH, KBIETO JIM3HHIONIONYYATEN € APYIRECTRO
or I'pynata

JIv3aHT Ha MMOTH, MatvT B obopyxgane, Npu Koiro Ipyrata peamso Hock Bomuky PHCKOBE H

_O0Nary, NPOM3THYALIE OT TPABOTO Ha CODCTBEHOCT; Ce KIacHBIIIMpa KaTo ¢umancos mazumr. [Tpu

3ar0YBAHETO MM, (PUHAHCOBHTE IM3HHIY Ce KAITATAM3UPAT 11O [O-HACKATA OT CIpaBeTABATA [IeHA Ha
JVM3HHIOBOTO 0BOPY/IBAHE M CETANIHATA CTOMHOCT Ha MHHHMATHHATE JI3HHIORH IUTAINAHES,

Besko nusunroso mnamane ce Pasnpenenst MEXY 3aXb/KSHHETO H (PHHAHCOBHTE Pa3xoau,Taxa
€ JIM3HHTOBOTO 32/(bIDKEHHE A HAMANSRA ¢ [IOCTOSHEH TEMIL. CBIOBTCTBAIMTE 33TBIKEH S 110
HaeMa, HaManeHH ¢ pHHAHCOBHTE pasXxomy, ce BKIIOYBAT B APYIE ABITOCPOYHH 331b/KEHHS.
Yacrtra Ha mixBara BB (rHaHCOBATA IeHa Ce OTYHTA B OTUYCTA 30 AOXOIATE, TaKa Ye TIpe3 Hepuoxa
Ha JIA3HHTa HeHHMs Pa3Mep, OTHECEH KBM OCTABAIIOTO JIH3HETOBO 38IbJKEHME 1A JaBa NI0CTOSHHA
BemmruMHa. MIMoTHTe, MamEwTE 1 obopynBaneTo, MpHAOGUTH MO opmara Ha rHAHCOB TIMBMHT ce
aMOPTH3HPAT 32 TO-KBCHA OT CPOKOBETE Ha MOTE3eH JKHUBOT HA AKTHBA K CpOKa Ha JIM3HHTA,
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CueroBoana noauTaka (mponbirenne)

CHeToBOAHO OTYMTAHE HA IHIHHTOBHTE AOTOBODH, Kb/ICTO JIH3MHTONATEI € JPYXKECTBO 0T
Ipynara (mponsivxenne)

Jlusuurosu JIOTOBOPH, IIPH KOUTO PHUCKOBETE H H3TrOJHTE OT aKTHEA CE 3anmassar oT
JH3AHTORATEIA, C& OTYHTAT KATO OIIEPATHBHY NH3HHIOBU JAOTOBODH. HJIaI.T.IaHPIHTa, H3IBBPIICHH
110 OTICPATHBHY JH3HUETOBH HOTOBOPH, C€ OTYMTAT HA AHHEMHA 6a3a KaTo TCKYILH Pasxolu B
PaMKHTE Ha TH3HHIOBHA AOTOBOD.

Koraro oroeop 3a oneparusen munr e NIPEKPaTeH NPEIY HPUKIIOYBAHE HA JIH3HHIOBIS
TNEPHOL, ILIAINAHNATE, HALIPABEHH OT JIM3HHIOIONYYATENS KATO HEYCTOMKM Ce¢ IIPH3HABAT 32
PasXOll B IEpHOAa, B KOHTO IOTOBODPET € HpeKpaTeH.

Orunrane Ha abpaxaBHu PuHAHCHpaHHS N HPEOTCThIIEHH JaBhIH

B pesynrar or npuearusanmsaTa na JIpyxecTBoTo IPEOTCTHIICH JAHBXK 33 NEPHO, OT feT
TONMHH, CUNTAHO OT IPHBATH3ALHUATA CIIOPE] BATHAHHMA 110 TOBA BpeMe 3aKoH 34
KOPIOPaTHBHOTO 1I0A0XO/HO obnarane. IIPEOTCTHICHHST JAHEK Ce TIONAra KaTo IBPKABHO
(uHancupane.

Hppxasunte GUHAHCHPAHIS, BKIIOYHTEHO NPCOTCTENCHH JAHBLH CBBP3AHM ¢ HMOTH,
MAlHHEY 1 CHOPBKEHUA Ce IIOCOTBAT KATO TBITOCPOUHH NACHBY KATO JbPKABHH
unancupanms 32 6ENH TEPHONH | Ce OTYMTAT B TCKYIIHS PE3YNTAT, H3NIONI3BAMKH THHEeHHI
METOZ Ha 6a3a 0IaKBAHMS NEPHOL HA eKCIIOATAIHS Ha CHOTBETHHTE aKTHBH.

Marepuannu 3anacu

MarepuanuuTe 3anacu ce oreHsBAT IO O-HECKATA OT OTYETHATa ¥ HETHATA Peanu3upyeMa
crorHocT. CTORHOCTTA NIPH U3IMCBaKe ce ONpeAeNIs [0 METONA HA CPESHO HpeTeriieHara
neHa. CebecrofiHOCTTa Ha rOTOBATA TPORYKIHA H HE3ABBPUICHOTO IIPOUZBONCTBO € ChCTABCHA
OT PasXOMIHTE 3a MATEPHANH, IPEKATE PA3XONH 34 TPYH, APYIH IIPEKH Pa3sXxo[ ¥ U CBBP3aHMTE C
TAX 00O IPOHU3BOJNCTBEHH Pa3XOIK (pasupeneneny Ha 6aza Ha HopMaeH IIPOU3BOICTBEH
KamaluTeT), HO H3KIMOUBa PasxXoy o 3aevy, HetraTa peanusyema CTOHHOCT € paBHa Ha
OYaxBaHaTa NpOAAKHA LEHA, IPH HOPMAITHO IPOTHYAHE HA ASHHOCTTa, HAMAEHA C IPSKO
CBBP3aHUTE C NpogaxdaTa pasxoau.
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31 TEKEMBPH 2009 r.

CueroBomua nonTHKA (apoasmxenne)
Toprosckn Bzemanns

T'sprosexure B3emannua ce npuznasar BPBOHAYAIHO 110 CHPABEINNEA LIEH, 2 BOOCIEACTEHE
IO aMOPTH3Hpana CTOHHOCT (KaTo Ce H3MON3Ba METOAA Ha eDEKTHBHUA THXBeH IIPOLIEHT),
HAMAJICHa C EBCHTYANHA IPOBH3HA 3a obesuenka. [Iposusus 3a obe3LenKa ce mpasu B cyyaii,
e CBINECTBYBA ODEKTHBHO NOKA3aTENCTBO, Ue I'pynara nama na 6s1e B cherosHme na cebepe
BCHIKH IBJDKHMH CYMHU, ChIVIACHO IBPBOHAYATHUTE YCOBHA 110 OTHOWIEHHE Ha ChOTBETHHS
PasvieT. 3HauMMH YUHAHCOBH 3aTPYANEHNS HA 3IBIDKEHOTO JIMIE, BEPOATHOCT 3a GaHKpPYT
HITH GUHAHCOBO IPECTPYKTYPHpaHe HITH HEBL3MOXHOCT 32 M3IIIallane Ha JbJTa (O0BeYe OT
30 mum) ce npueMat xato HHIHKATOP, 4€ THPrOBCKOTO B3eMaHe € 06e3lIeHeHO. Cymara 5a
NIPOBU3HATA € PABHA Ha PasHKaTa MEXTY 6aaHCOBATA CTORHOCT Ha B3€MAHETO U CeTallHATa
CTOHHOCT Ha QUaKBaHUTe GbICIIH TTaPHYHK DOTOUM JIUCKOHTHPAHH C IILPBOHAYATHMSAT
e(CKTHBEH JIMXBEH MPOLeHT. Banancosara CTOHHOCT Ha 2KTHBA ¢ HaMaNeHa qpes
H3ION3BAHETO Ha KOPEKTHBHA CMETKA, 4 CTOMHOCTTA HA 3arybara ce oTpassiga B Apyry
nevantu u 3arybu B oTdyeTa 3a goxoxure. Korato TBProBCKO B3eMaue € HeChOHpaeMo, TO ¢
OTIHCAHO OT KOPEKTHBHA CMETKA HA ThPIOBCKHTE B3EMaHU., Ilocnemsamo Bo3cTaHOBABaNE Ha
CTOHHOCTTA, KOATO € OTIHCAHA Ce 0Tpasaba B NpyTH nedanty u 3arybu B oTdera 3a 10X0NHTe.

Hapnqﬂu CPEeACTBA H eKBUBAJICHTH

HapuunuTe cpencTBa M eKBUBATCHTH ce [IOKA3BAT B Gaiarca no cTolHoCT Ha npHoGUBAHC.
3a UenTa Ha H3TOTBAHE Ha OTYETA 33 TAPAYHYA TIOTOK NAPHIHNTE CPEJCTBA U MAPHUHHTE
CKBUBANICHTH CE CHCTOAT OT IAPHYHHE CPEIICTRA B GPOH 1 10 GAHKOBM CMETKH, IPYIH
KpaTKOCPOIHK OBP30 THKBHIHH MHBECTALIHY C TIANCHK /10 3 Mecela.

OcHoBeH KanuTan

OGHKHOBEHHTE aKIUK ce Knacupuumpar xaTto KanuTa. HMBHOEHTHTE 110 Te3W akmmu ce
TIPU3HABAT B aKIMOHEPHIS KallHTANl B IIEPHONA, B KOHTO RB3IHHKBAT.

T’prOBCKH 3a0bJIKEHHA

TrprosexuTe 3amnmxenus ce HPH3HABAT 'bPBOHAYANHO 110 CIPABEIINBA [ICHA, a B
TIOCIEACTBHE IO AMOPTH3HPAHA CTOMHOCT KaTO ce M3II0I3Ra METOIA HA ebeKTHBHUS THXBeH
TIPOLEHT.

217

33}:!'5.}1}[{6}[“51 o NEHCHOHHO OCHFYpABaHe

Io nunus Ha nan 3a nedurupany srocky I pynaTa ¥3rIalia BHOCKH Ha JbPiKaBHO
YIpaBABAHN NEHCHOHHH U COLMANHOOCHTYPHTEHHY IIIAHOBE Ha 3agpiokuTensa 6aza. Cruex
KaTO BHOCKHTE BEAHBIK Ca M3IIaTeHH, [ pyniara HAMA [IOBEUe 3aTbIKe s 30 IUIalage.
Brockure ce nmpuznasar karo PA3XOM 32 IIEPCOHANA KOTATO CTaHAT XBKUMH. ITpeannarenute
BHOCKH CC NIPU3HABAT 32 pasxo)| 3a Objem Nepro 10 pasMepa, 10 KOHTO cyMuTe Ie OnaaT
HpHACTaAHaTH OT ObIEINH ILUIAIARHS HIH Bh3CTAHOBEHH.
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HPUJIOKEHUSI KbM KOHCOJIHIUPAHUSA ®UHAHCOB OTYET
(ITpoasmxenne)

31 AEKEMBPH 2009 r.

CaeroBosna moauruka (rpoanbnkenue)
3aemu

3aeMHTE Ce NPU3NABAT IBPBOHAYAIHO [0 CIpaBe/IiBa CTOHHOCT, HAMaICHA ¢ HATIPABEHUTE
PasXOJM 10 M3BLPUIBAKETO Ha TPaH3aKUKATA. B nocencTye saeMirre oo OTUYHTAT MO
aMOPTU3MPYeMa CTOMHOCT; BCAKA PA3NHKa MEKILY IbITKEMITE IIallaHus (HETHPAHH ¢
PasXOLHTE [0 M3BBPIUIBAHETO HA TPAH3AKIMHTE) H CTORHOCTTA Ha 326Ma ce NpH3HaBa B OTYETA
34 I0XOIHTE IIpes Mepuosia Ha 3aeMa, KaTo Ce H3ION3Ra METOA Ha eheKTHRHATA TXBA.
3aeMure ce KACHULUEpPAT KaTO KPaTKOCPOHK 38BIDKCHHS, OCBEH aKo I pymaTa Hma 6esyciosHo
1IpaBO Iia OTCPOYH YPEXKNAaHETO Ha 3aNBIKEHHETO 30 IepHOT Hak-MaJIKo 12 Mecenia ciieq natata na
CUCTOBOIHMS OagaHC.

TeK‘leIH H OTCPOYeHH AAHEIM

Texymust nanpk BBPXY NOXOMa Ce U34MCiaBa Ha 6a3a JaHbUIHUTE 3aK0HH B CHIIA KBM Jarara
Ha 0anasca B CTpaHATa, KbIETO HpyxectBara ot I'pynara FeHepHpa obaraeMu 0X0nH.
PwroroacTsoTO mepromuyno NIPEOLCHABA MO3HIIUHTE CH, OTPA3CHHU B NAHBYHHTE AeKiIapanyy,
1IO OTHOLNEHHE Ha 0OCTOATENCTRA, B KOUTO IPUIOKEMATA JaHbYHA HOPMATHBHA ypenba e
OOEKT Ha HHTEPNPETALINS U OTYHTA MPOBH3HH, KBAETO & HEOOXOMUMO, 38 CYMHTE, KOHTO Ce
OYaKBa ia ObAAT XEIKHME KATO JAHBIIL.

Otcpouen 1arbK ce HavucIsea o GamaHCOBHS METOZ 3a BCHUKH BPEMCHHH PA3JIUKH, ABABAIIN
CC MEXAY NAaHBYHATA OCHOBA HA aKTUBHTE ¥ [IACHBUTE i OTYETHATA UM CTOHHOCT B
KOHCONUIMpaluTe (MHAHCOBH OTYEeTH. AKO obaye, NaHEYHHATE BPEMEHHK Pa3IUKH BE3HHKBAT
OT IBPBOHAYANHOTO NPH3HABAHE HA AKTHB HITH HACHE IIpH pa3nyHa oT 6u3Hec KoMOHHAHS
TPaH3aKIKA, KOETO HE € 3aCerHAN0 HATO CUETOBOAHATA, HUTO NaHb9YHATA [Ie9anta (zary6a) no
BPEME Ha TpaH3aKIMATa, TO TA3H PasiuKa He ce ocueToBoaaBa. [Ipu nauncnarane xa
OTCPOYCHHTE JAWbIIM C& M3NON3BAT NAHBUHHTE CTABKH (v HOpMaTHBHA ypenta), 1 neHcTBAT KbM
AaTaTa Ha ChCTaBsiHe Ha OalaHca, KOUTO Ce OTHACAT 34 HEPHONUTE HA OUAKBAHOTO OGPATHO
IPOABNICHUE Ha JAHBYHHUTE BPEMEHHH PA3JTHKH.

OTcpoyen manbueH aKTHs ce NpH3HaBa CaMo B CIyYall, ue ¢ BEPOSTHO HANHYHMETO Ha
AOCTATBYHM 1O pasMep OnaemmH obraraemu neqantu, Cpeiry KOUTO Te3H aKTHBH ja MOrar Ia
OBbIAT M3ION3BAHH,

Ipopuzun

IIposusnn ce npusnapar korato I PyTIaTa HMa CEralllHO IPABHO MIIH KOHCTPYKTHEHO
38IBIDKCHUE KATO. PE3YITAT OT MHHAIH CHOHTHL; HO-BCPOATHO € Na Bb3HUKHAT (OTKOJNKOTO fa
HE BBIHMKHAT) H3XOAAIA TAPHYHY HOTOLY 32 HOracIBANE Ha 3a0BIDKCHUETO U KOTaTO MOJKE
HAICHIHO 13 CE ONPEIeNIM CyMaTa Ha CaMOTO 3a0bILKCHIE. Ipousmu 3a 6vaemm 3ary0HM ot
AEHHOCTTA He CE IPH3HABAT.
Koraro uma Haxonxo nono6uu 38MBIDKCHHS, BEPOATHOCTTA A BE3HUKHAT H3XOSALITH TIApHYHH
LIOTOLIK 32 TAXHOTO IIOracABaHE CE OLEHSBA KATO Ce BieMa APEABUN UEIHS KJIAC OT 3a,IbIKCHES.
[posusus ce mpusnasa AI0pY U B CAYYHTE, B KONTO BEPOSTHOCTTA 14 BHIHUKHE H3XOJIS1I]
TIAPHYCH NOTOK 3a HallEHO 3a/IBIDKEHHE B KIIACA € MATKA.
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AJIBEHA HHBECT - XOJIAUHD Al

HPUWJIOXKEHHA KbM KOHCOMAUPAHUSA ®DHHAHCOB OTYET
(Ipoansixenue)

31 JEKEMBPH 2009 r.

Cueroroana moanraka (npoxssuxenne)
IlpuznaBane Ha npaxomnure

Ipuxomure BrIOYRAT CripaBeTHBATA LICHA Ha HOJICICHATa CyMa UM B3EMAHe 0T Ipoxaxbara
Ha CTOKH ¥ yCIyIH, B 00HYalHug Tpomee Ha AefHOCT Ha I'pynara. Ilpuxonu ce npusnasar
HETHO OT AaHBLM BHPXY A0OaBeHATa CTOHHOCT 1 NPEROCTABEHY OTCTHIKH H Ciej
CTTHMHHHPAHE Ha BBTPEIIHO — PPYHOBHTE Ipoax6u. Te ca KakTo ClenBa:

(a) Hpodaxcba na cmoxy — npodaicéa Ha edpo

IIprxoaure o1 nponax6u Ha cToKH ce PHU3HABAT, KOraTo NPeANnpUaTHe oT ['pymara e
AOCTABHIIO Ha KIHEHTA, & KITUEHTA ¢ [IPHEN CTOKHTE, I ChIIECTBYBA H3BECTHA CHIYPHOCT, Ye
B3EMaHETO OT npoaaxbara e Ob1e cnpaHo.

(6) Lipooasicba na cmoxu — npodasc6u na OpebHo

IIpuxomute oT npogax6u Ha cToKH ce TIPH3HABAT KOraro npennupustae oT I'pynara nposara
CToKara Ha KmieHTa. IIpogax6ute Ha npeGHo ce H3BBPLIBAT B 6poi. OTyereHusT mpHXoL &
OpyTHaTa cyMa Ha IPOTAXGHTE, HETHO OT KOCBEHHITE JAHBIH,

(6) IIpodaoicbu na yenyeu

Ipuxommte o1 mpenocTaseny YCIYTH Ce IPU3HABAT B OTUETHUS TEPHO, B KOHTO ca
H3BBPIICHH, Ha 6a3aTa Ha CTENIEHTa Ha M3bIHEHHE, OIIpeZieNIeHa KaTo IPOLEHT Ha
HSBLPIICHATE YCTYTH O MOMEHTA OT BCHYKH YCIIyTH, KOHTO Tpa0Ba 1a 6BAAT IperocTaBeny.
(2) IIpuxodu om nuxeu

Npuxonute ot muxsu ce pascpousar, kato ce H3M0/13Ba METOAA Ha eeKTuBHATa mxBa. [Ipu
obe3snenka na B3emare, pynara Hamaisea Ganancosata My CTORHOCT 110 BB3CTAHOBUMATA My
CTOMHOCT, KOSTO NpeICTABIARA OUAKBAHNTE OBACIIN MapHYHM TOTOLH, MUCKOHTHpaHH Ha Haza
Ha IrepBOHavanHaTa eheKTHBHA MuxBa. [IpHXOAUTE OT THXEH o OOEe3IIeHEHHUTE 3aeMH ce
TIPUSHABAT HIK TIPH CBOUpPaHe Ha TBIDKUMETE THXBH, HTH Ha 6234Ta Ha NpPH3HABaHE Ha
CBBP3aHUTE YCIOBHM FapaHIHAL.

(0) Ipuxodu om dusudenmu

HpHXOI[ OT IUBHICHTH ce TIIPH3HABA KOTaTo e YCTAHOBEHO IIPABOTO 14 ce NOIY4YH namateTo.
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2.23

AJIGEHA UHBECT - XOJITHHI All
IIPHUIOKEHHS KbM KOHCOJHMAUPAHUS ®PUHAHCOB OTYET
(IIponbixennc)

31 JEKEMBPH 2009 r.,

Cuetorogna nonmruka (nponbirkenne)
Abarocpodnn akTuey, ABPKAHH 32 IPOAAXKGA M NPEKPATEHH oNepanyy

Hoarocpouun axrusu, AbPKalM 3a nponaxda ce KacHGUIMpaT Karo OBpXaHK 32 Npogaxta
aKo baJaHcoBaTa UM CTOMHOCT Gh e UPHHIHITHO IOKPHTA OT C¢OENKA 3a [Ipoaaxsa, He 3a
MPOALIKATENHA yrioTpe6a. Tesn aktuBy Morar ja 6bar KOMIIOHEHTA Ha KaltdTana, Ha
PA3TIONOKEHNe 3a npoaaxba HId OTaeNeH IBJITOCPOYEH AKTHB.

Enna nuckontupara OTIEpalHA ¢ KOMIIOHEHTA Ha KaluTala aKo Mk Obae NpoJiajieHa, 1Tl ¢
KnacH(pHIEpaHa KaTo IbpKaHa 33 poiax0a, u: (a) NPeACTaBs OTXENHA IVIABHA YacT oT
Ou3Heca un reorpa)cka o61acT Ha neicTeue; (6) e yacT or oTHENEH KOODAMHAIMOHEH INaH
34 pasrnoJiaralne ¢ oTaesieH Bug OH3HEC Wik reorpagcka 06J1acT Ha AeHCTBHE; Himy (B) e
IPHIOOHTO ABIEPHO APYIKECTEO, H3KTIOUATENHO ¢ ornex aa Obae npenponameHo.

Tesu apnrocpounure axTieH ce KNaCH(UIMPAT KaTO AKTHBH, TbPKAHH 38 npojaxda u ce
OTYHTAT MO [O-HUCKATA OT HaNAHCOBATA I CHpapeANHBaTa CTOHHOCTH, HAMATEHA C PAa3XOIHTe
110 IpuAOOUBaHE aKo TAXHATA GalAHCORA CTORHOCT ciaensa aa 6p1e NOKPHTA HO-CKOpPO upes
Iponaxba OTKONKOTO OT MPOXLIKHTEHO H31107I3BAHE.,

Paznpenenenne na nueumentu
PasmipenencnueTo na musnmenTy Ha aKIHOHepHTe Ha I'pynara ce npH3HaBa KaTo 3abKe e

BbB QUHAHCOBUTE OTUETH Ha I'pynmara B iepuona, B xofito e 0Z0OPEHO 0T aKILMOHEepHTe Ha
I'pynara.
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3.1

AJIBEHA HHBECT - XOJILTHHD A
IPHIOXKEHUSA KBM KOHCOJHAUPAHHSI GHHAHCOB OTYET
(IIponsmxenne)

31 ZEKEMBPH 2009 r.,

®DunaHCOBO YIIpaBAeRHne Ha pHcKa
Dakropu, onpexensmu dunancosus puck

Ochimectaspaiixy neitHocrra cu, I PYHATa € H3II0XKEHA Ha MHOTOOOPasHH (JHHAHCOBH PHCKOBe:
HA3apCH PACK (BK/IFOYBAI BATYTEH PHCK, PUCK OT IPOMSHA B CIPABEITHRATA CTOHHOCT Ha
(PMHARCOBHTE HHCTPYMEHTH NIOX BIMSHYE Ha Ta3apHATE TUXBEHH HUBA M LICHOBU PHCK),
KPEIUTEH PUCK, JMKBHICH PHCK H PHCK OT IPOMSTHA Ha OBIeIIHTe MAPUYHH 0TI B pesynrar
Ha IPOMAHA B NIasapHuTe MMXBeHn HuBa, IIporpamara ma I bynara 3a HAOCTHO VIpaBIeHHe Ha
PHCKa € ChCPeOTOYEHA BBPXY HEMPEIBHANMOCTTA Ha ¢uHanCOBHTE Nasapy ¥ uMa 32 e Ja
HaMami eBeNTyalHuTe HeGNaroupusaTay ederri BEPXY (QHHAHCOBHS pesysraT Ha pynara.
I'pynara ne usnonssa nepusatupuu (PUHAHCOBM HHCTPYMEHTH 3a 1a XEIKHEPA PHCKOBH
EKCIIO3HIUH.

@) Hasapen pucik

(1) Banymuo-xypecos puck

I'pynara He ¢ nsnoxena na cpmecreen PHCK, CBBP3aH C BATYTHATE KyPCOBE, Thil KATO HOBEUETO
OT HETOBUTE aKTHBH, IACHBY H CHEIKH Ca ACHOMHMHHPAHM B O'BITapCKH JIeBa HITH €BPO, U JIEBET
© BbP3aH 3a €BpoTo, Criopen Mparunara Ha BanyTHus cheer. MsBBpinea ce penosen korTpOT
BEDXY EIIEMEHTHTE Ha GaNaHca ¢ Iie)I MEHUMH3HPAHE H3JaraHeTo Ha BAJIYTHO-KYPCOB PHCK.
OCHOBHHTE PHCKORE BL3HHKBAT TIpA IEHOMUHUPAHHTE B INATCKH 10JIapH [IPABHTEICTBEHY
obmHranmy.

(ii) enoeu puck

I'pynara e u3noxero ua puck or HPOM#HA Ha NEHaTa Ha KalTUTATOBHTE LCHHH KHIKA Hopamu
Abprxanure or I'pynata uusecTuymy, KIaCHQUIHPaHH B Galanca KaTo ¢HunarcoBY akTHBY,
ABDKAHH 38 IPOAIaKOa, KaKTO H PHHAHCOBH AKTHBH, ABPXKaHH 3a ThpryBage. Ipynara me e
H3NOXKEHO Ha PHCK OT IPOMSIHA B LICHUTE HA CTOKHTE. 3a NEHTe Ha YIIPABJICHHETO Ha [EHOBHA
PHCK, TIDOH3THYAIL OT MHBECTHIHY B KAUHTAIOBH [CHHH KHMKa, [ pynara pasHoo6passea cpos
nopreiin,

Husectuumure va Mpynara B xanmtana ga APYTH NPEANPUATHS, KOHTO ¢a HyGNHIHO ThPryBany,
C€ TepryBar Ha Brirapcka fomnosa Gopea — Coo¢us, Bearapus.
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AJIBEHA UHBECT - XOJIIMHT AJ[

HPHJIOXEHUS KbM KOHCOJIMTUPAHUS G®UHAHCOB OTUYET
(ITponbinkenue)

31 JEKEMBPH 2009 r.

DHHAHCOBO YHIpaB/eHHe HA pucKa (MpoabsKenue)
®axropu, onpenessnn GpUHAHCOBHS PHCK (Dpoab/LKeHNe)

(iti) Pucx om npomenu ¢ HAPUMHUIME NOMOYY U CHPABEOTUGUE CIMOTIHOCHIY 6 pesyamam Ha npoMaHa
HQ TUXGCHUME HUCA

JIMXBOHOCHHTE AKTHRY W nacRy Ha I pynata ca ¢ QHKCHPaHH U TIaBAIM JTMXBEHH IPOLEHTH,
3aeMy ¢ IPOMEHNHEB IMXBeH TIPOLEHT u3nara ' pynara Ha MXBEH PHCK OT IPOMEHH Ha
OBbACITUTE NapHYHI HOTONK, 4 3aeMETE C (bMKCHpAH JIMXBEH HPONEHT — Ha JTHXBEH PUCK OT
IIPOMAHA Ha CNpaBeNMBaTa cToMHOCT. [lonuTHKaTa Ha I'pynara e na npenocraes saemu
OCHOBHO Ha IUIABALIH JIHXBEHH NPOIEHTH.

6) Kpedumen pucx

Kpenutausr puck nponsnusa ot api H [IApHIHH EKBUBAJICHTH, JEPHBATHBHY (GHHAHCORH
HHCTPYMEHTH ¥ AETIO3MTH B GaHKH U APYrd (GHHAHCOBH HHCTHTYILIMH, CBIO KAKTO K OT
KpCAUTHH CKCHIO3UIMK HA THPTOBLHM HA /[P0 H ApebHO, RKITIOYMTENHO HEU3IIaTEeHH B3eMaHus
H IOTOBOPEHH CTONAHCKHM Oniepait. 3a GaHKH | Apyru bunancoBn waCTHTYIHY, ce npueMar
Camo He3aBHCHMO OLICHCHH JIHIIA C BUCOK KPEIHTEH perTHHr,

I'pynara uma paspaborena u BHC/pCHA MIOJMTHKA, KOSTO FAPAHTHPA, Y€ NPONaKGHTe Ha
[POLYKIHA ¥ YCIYI'H Ha €0pO C& H3BBPIIBAT Ha KIHEHTH C NOAXONAIA KPETHTHA HCTOPHS.
Ipogax6u Ha knueHTH Ha ApelHO ce u3BbPUIBAT B 6POit uin Upe3 KPEAUTHU/XeOHTHU KapTH.

I'pynara npenocrass saemu ocHoBHO Ha CBBP3aHM JIHR, KATO ¢& U3HCKBAT U CHOTBETHHTE
O0C3IICYEHNA — 3AIIMCH Ha 3aNI0Be W/HIH HIOTEKH Ha HEJBHKHME MMOTH B 3aBHCHMOCT OT
B3AHMOOTHOIICHUATA Ha | pyniata ¢ smnara. B pynara Hama snaumrenma KOHIIEHTpAUMS HA
KpEMHTEH PHCK. PBKOBOACTBOTO He 04aKBa 3ary6H, B CIEICTBHE Ha HCH3NBIHEHHE Ha
SaIBIDKCHUATA HA CBOHTE KOHTparenTy. I"pynata uMa H3IPaficHa MOJUTHKA, KOSATO OrpaHHYaBa
pasMepa Ha KpelMTHATa eKCNO3MIA KbM OTAENHA (HHAHCOBA HHCTUTYIMS. MakcuManHara
CKCIIO3HIMA Ha KPEIUTEH PHCK € HaTaHCOBATA CTOMHOCT Ha (bMHAHCOBUTE aKTHBH, KaKTO &
onoBecTeHo B [Ipumoxenne 14a.
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3.1

3.2

3.2

AJIBEHA UHBECT - XOJINHT All
IIPUJIOXKEHHUSI KbM KOHCOJIMAUPAHHS ®PUHAHCOB OTYET
(IIponsnkenne)

31 JEKEMBPH 2009 r.

DuHAHCOBO ypaBJIcHHE Ha pHcKa (MpoabKeHne)
DaxTopu, oupexeasum punancoBun puck (apoasmxenne)

8) auxeuden puck

lpennasmusoro yupasnenue na MHKBHAHNS PHCK TIpEANONara HOAABPKAHE Ha JOCTATBYHO
KOMMYECTBO NapUYHK CPEACTRE U JIMKBHIHH [IEHHH KHHKa, KAKTO M BE3MOKHOCTH 32
AOIBIHUTETHO QHHAHCHPAHE C KPEeNUTH I 32 3AKPHBAHC HA Na3apHu nos3unuy. [lopamu
AAHAMHYHATA IPHPOJIA HA OCHOBHUTE THIIORE GH3Hee, PHHAHCOBHS otTaen Ha I'pynara uMa 3a
LI€TT fia NOCTUIHE MBBKABOCT BhB (PHHAHCHPAHETO, KATO HOAABPKA ROCTATHYHO HMEH3NON3BAHK
paspeluess KpeauTHH JIHHHY,

anas.nelme Ha KanuTaJdoBHs PHCK

Henure va ['pynara npu YUPAaBICHAC Ha KalHTajla ¢a Ja 3alUTAT CIOCOBHOCTTA Ha
HApyxecTBOTO M HerosmTe ABIIEPHH IPYKECTBa N HPOABILKAT KaTO AeHCTRaIIO NpeanpUsTHE
€ L€ 12 OCHTYPH BB3BPHILACMOCT 33 aKITHOHEPHTE U NOAOBPIKAHE HA ONTHMATHA KAIIUTAIORA
CTPYKTYpa, 32 Ia Ce HaMaiW [I€HATA Ha KAITHTANA,

3a 11a IOAMBPKA WM H3MEHS KaTHTAIOBATA CTPyKTypa, I'pynara Moxe na kopurupa cyMmara
Ha H3NXATCHUTE NMBUACHTH, Ja BhPHE KAIUTal Ha AKIHOHEPHTE, Aa EMHTHPA HOBH aKIMH HITH
Aa ponazie akTHRM, 3a Jia U3TIATH ABroBe. B nomsmHense na TOBA, YIPaBIABANKH
JHKBHIHOCTTA U KaIHTANOBATa CTPYKTYpa Ha ABIIEPHUTE CH ApyxkecTBa, ['pynara Moxe na
YBETMYH aKIMOHEPHHUS KAHTAN Ha ABIIEPHATE APYKECTBA, [1a B3€ME HENO3UTH OT IbINEPHH
APYKECTBA, KOMTO UMAT CBOGOLHH NAPHIHY PECYPCH U J1a TH IIPETOCTABM KaTO 3aeMH Ha
ABLIEPHH IPYKECTBA, KOHTO HMAT HYIKIA OT ¢unancupane. OcBen ToBa yIpapicHHe Ha
JIMKBHIHOCTTA M CBOGOAUNTE PHHAHCOBH CPeICTBA B I'pynara, s He Habmionara u e
YUIPaBIABA CNEIH(DHIHY IOKA3ATENH 3a 34/UTBKHIIOCT

Or rrejna TO4YKa Ha KOHCONMUIHUPAHUA (I)HH&HCOB OTYET, CIICTHHUTE TO3MIHU ce H36J'IIOI[aBaT H
Morar jga ce IIPOMEHST B pe3ynrar ua YIIPaBJICHUETO HA KalluTaa:

DUHAHCORO yOpaBieHie Ha PHCKa (IpOaLKeHMe)

Yupapiaenue Ha KanuTaoBHs PHCK (HPoIb/IKeHHE)
Ksm 31 nexemepn

3.3

2009 2008
O6m10 cobeTRen KamuTan 99 041 91 671

3aemu (Tlpu. 20) 1 898 3048
Ilapw u napwanu exsusanesTy (Ilpun. 17) 6773 7927

Onpenenasine na CNIPABERTHNBHTE CTOMHOCTH

Crpasennusara cToifHOCT Ha (huHaHCOBUTE HHCTPYMeRTH TBPTYBAaHH HA AKTHBEH nasap (KaTo
HalIpUMEp UEHHH KHIKA AbPXKAHH 32 TBPIYBAHE 1 ABpXaHu 3a npoxaxba) ce Gasupa Ha
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AJIBEHA UHBECT - XOJJIHHT AT

INPUJIOKEHUS KbM KOHCOJIUAUPAHNSI ®UHAHCOB OTUET
(IIpope.mxenue)

31 AEKEMBPH 2009 r.,

IIa3apHUTE KOTHPOBKH KBM J4TaTa Ha OallaHca, Ilazaprara xoTtupoBKa, H3NOA3BAHA 32
OlIpeAeIIAHe CTOHHOCTATE Ha AbpanuTe ot I'pynara (bMHAHCOBH aKTHBH M IACKBH, e NeHaTa
3a nocienHara 3a roauaara Gopcora cecus.

Hpuema ce, Ye HOMHHATHATA CTONRHOCT MHHYC OYaKBaHATE KPEAUTHH KOPEKLHH Ha
TBPrOBCKHUTE B3eMaHUs H 3a)bIDKEHHUS, € GIIM3Ka 10 TIXHATA CHIpaBEJIHBA CTOHRHOCT.
Crpapeigara cToitHOCT Ha (uHaHCOBHTE NacHBY 32 LenHTe Ha OIIOBECTIBAHETO Ce
H3IMCILIBA UPe3 MHCKOHTHPAHETO Ha GbaelmuTe AOTOBOPEHH NapHYUHY ITOTOIH C
KPaTKOCPOYHHA Na3apet JUXBEH IPOLEHT 0T NOA0OHH DHUHAHCOBH HHCTPYMEHTH, ¢ KOHTO
I'pynara pasnonara.

3nayumu CYECTOBOIHU HpHﬁJ’fﬂ.’iH’I‘eﬂHH OLICHKM H NIPELeHKH

HUpubnuzutennure onenxy u TNIPELEHKH ca 0a3MpaHK Ha HATPYIAH ONHT U Apyra Gakropy,
BKIIOMHTENTHO O4aKBaHus 3a OBAeIN CHOMTHS IPH HATHYHKTe obcrosTencTaa.
HocToBepHOCTTA Ha NPHGNHIUTE HUTe OUCHKH 1 IPEUCHKH Ce NpepasTiiexaa PeIoBHo.

3HAYMMH CYCTOBOAHH HPH6JIH3HTCJIHPI OUEHKH ¥ OPELITOI0MEHHST

I'pynara uspbpinea npubIH3ATENHE ONEHKY B IPEANONOMKEHHS 32 NETHTE HA CHETOBOIHOTO
OTIHTAHE U ONOBECTABAHE, KOHTO MOTAT /A CE Pa3iNyaBar T (haKTHUECKUTE pesyrTaTy.
3HAYUMHUTE CYSTOBOIHH IPHGIM3HTCIHM OLICHKH, IIPH KOMTO UMA 3HAYHTENEH PHCK OT
ocne BaIlA CRIIECTBCHA KOPEKIHS Ha BalaHCOBUTE CTONHOCTH Ha aKTHBUTE U TACHBMTE, Ca
JHCKYTHPAHH TIO-/10J1Y:

(@) Honesen ocusom na OBR2OMPatiHUmMEe aKmugY

PvxoBoncTBOTO Ha I'pynara OTIPEICILL O4aKBAHHM TI0/IE3EH JKUBOT M PA3XOIM 33 aMOPTH3aUHH,
CBRP3aHM C IIPUTEXABaHUTE ABIrOTpaituy akTusy. Tasu APUOIM3NTENHA OLICHKA Ce Oasupa Ha
TIPOKCKUHA Ha JKU3HEHUS UKD Ha akTuBHTe. T MOXe Na ce NPOMEHH B 3HAYNTENIHA CTEIEH B
Pe3yNITaT Ha TPOMEHH Ha TasapHara cpena. PKkoBoncTBO e yBemmun pasxoma 3a
AMOPTH3AUHUATA, KbIETO IONE3HHS KHBOT € I0-MATBK OT IIPEABAPHTEIHO ONPEACICHUS, HITH
1€ H3MHIIE HTH 00e31eHH TEXHOIOTHIHO OCTapeIu YK HeCTPATEerMYeCKH AKTHRH, KOMTO ca
OHIH H30CTaBeHH Wiy IPOaReHN/ TUKBAXNPAHH.
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4.1

AJIBEHA HHBECT - XOJIAUHI AJ{

NPUJIOKEHMA KBM KOHCOJIUIUPAHUS GPHHAHCOR OTYET
(IIpoavpxenne)

31 JEKEMBPH 20609 r.

3HAYNME CHETOBOXHM NPUGIH3HTEHY OLHEHKH 1 ApelteHKH (IPOXbIIKeHHE)

3HAYMMHE CYETOBOAHH NPHETH3UTETHH OLEHKH K npeanoxoxenus (NpoxbIKeHHE)

(6) Hanvyu ewpxy doxoda

HApyxectsara ot I'pynata ca xans9HE CyGeKTH, TONAIAINH O IOPUCAHKIUATA HA TaHLYHATA
aIMUHHCTpaLus. 3HaUHTeIHA IPeleHka € HeoOX0MMO fa Ope HaNPaBEeHA 32 ONPeeIIaHeTo
Ha flaibiHaTa NpoBH3uA. ChUeCTBYBAT MHOXKECTBO ONEPALIH U H3UHCICHHS, 38 KOHTO
OKOHYATEIHO OIPENCNeHNs NaHEK € HEyTOUHEH B HOPMAJIHUSI X0/ Ha AefiHocrta. [pynata
NPU3HABA NaCHBH 34 OYaKBAHH AAHBYHM 3aIbIDKeHHs Ha 6a3a Ha IIperieHKa Ha
PBKOBOACTBOTO. KOTaTo OKOHYATENHHS [aHBYEH PE3YATAT € Pasiiye oT ILPBOHAYAIHO
OTHCTEHUTE CYMH, TE3H PA3NHKH Ile UMAT BIHSHHE BBPXY KPAaTKOCPOUHHS JAHBK U
IPOBM3MHTE 38 BPEMCHHH JaHBIHH PA3UKH B IEPHOAA HA JAHBYHMTE PEBHIHH.

(8) Obesyenru na esemanus

Ipn uzBbpuIBaKe Ha OGE3UEHKY HA B3eMAHNATA PHKOBOACTBOTO Ha I'pynara onensisa pasmepa
¥ TIEpHO/Ia Ha OYaKBARUTE OBICIIM APHIHK [IOTOLM CBHLP3aHN ¢ B3EMAHMATA Bh2 OCHOBA HA
CBOS OIHT 32 CXONHH I10 XapaKTep B3CMaHus, KaTO B3eMa [0 BHUMAHHE H TEKYL|Te
00CTOATENCTRA 33 B3EMaHHATA, TIPETTEX/IAHH 32 00e3LCHKA.

(¢} Cnpaseonusa cmotinocm na gunancosu UHCMpPYMeEHmY

CrpaBeiiBATe LEHH Ha KOTHPAHHUTE WHBECTHUIIMH HA AKTHEHK nazapu ca 6a3upaHH Ha
TCKYIIUTE a3aPHH LeHH (GPMHAHCOBH AKTHBH) MM IEHH Ha IpejlalaHe ($unancosu nacupn).
AKO HsIMa aKTHBEH Ta3ap 3a GHUHAHCOB HHCTPYMEHT, I'pynara ycranoesisa cripapeyiHenTe
LCHH, KaTO H3NON3Ba OUEHBYHH Mofiend. ToBa BKIIOURA H3IION3BaHE HA TIOCHEIHH CIEMKY,
H3BBPIICHU 110 CPABEUIHBH LIEHH, JUCKOHTHPAHH NApHYHH TOTOLH, MOTEIH 3 OLEHKH HA
ONIAH, H APpYTH MOJIENH, U3TIOJI3BAHY OT [a3apHHTe yBacTHHIM. MozenuTe 3a oenxa
OTpasABaT TCKYLUUTE Na3apHH yCIOBKS HA NaTaTa HA OLEHKATa, KOMTO MOYKE H /12 He ¢a
HPEACTABUTCIIHY 34 NA3APHHTE YVI0BHS IIPe/U ¥ Cliel Tasu mata. KoM gatata Ha 6ananca
PBEROBOICTBOTO NPCTTIe/ia HETOBUTE MOJEIH 3a A IOJCHTYPH, e Te NOIXOISIN0 OTpasspar
TCKYIATE NA3apHE YCNOBHS, BKIIOUHTENIHO OTHOCHTEIHATA IMKBANHOCT Ha 1a3apa i

KPEeAUTHMS CIpeNT.
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4.2

AJIBEHA UHBECT - XOJIJUHT All
IMPUJIOXXEHUS KBM KOHCOJIMIUPAHNUS ®PUHAHCOB OTYET
(IIpoavxenne)

31 AEKEMBPH 2009 r.

3uauumMu cueroBo HM NPHOGJIMATETHY OEeHKH H NpeueHKH (IPOXb.IKeHNe)
3HATHME CHeTOBOAHH DPHOAM3HTEAHH OLENKH U NPCAN0JIOKEHHST (IIPOBIKEHM E)

Hopamu npomenure na durancopnTe Ifa3apH B IOCTIEIHO BPEME CIPABEATHBATA [{EHA Ha
(hrHAHCOBHTE HHCTPYMEHTH MOXE SHRIWTCIIHO [1a Ce IPOMEHH IIPE3 ClIeABams GpuHaHCoR
nepuox. Bunpeku, ye e Tpyauo xa ce UPEUEHN BIHAHUETO HAa IPOMEHHTE Ha CBETORHHTE
$uHaHCOBH Nazapy Ha npomennte #a Codmitcka Pornosa Gopea, Ha KOITO ce TBPrYBaT
HHBECTHLHNHTE Ha ['pynaTa, onensgsagy no ClipaBelIMBa LIeHA, ONIpeJETIeHO VBENHYeH e HA
nazapuure enu Ha Codmiicka cToxopa bopca ce Habmonaa ciex JataTa Ha Dananca,
CIIe/IBaHKH 3HAYUTENHOTO CHHKEHNE, OTOEIA2AN0 npes 2008 r. u Havanoro ma 2009 r.
IlpomeruTe Ha masapuuTe HeHy Ha HHBECTHUMHATE CJIE] JaTaTa Ha 6aJaHCa H TIXHOTO
BIHMAHAE Ca OTIOBECTEHH B IIPUIIOKEHHE 34.

3HATMME nIpeUuenKH NPy TpRIAraNeTo Ha cieroBoaHara noauTuka na I'pynara

(@) Knacugpurayus na unancosume unCmpyMeHmu
ApysecTBoTO mpUTeNKaBa pasmIUH BHAOBC MHBCCTHIMH, KIaCH(OUIHPAHT B OTAETHA
CICTOBOHA TPyNa, OIIMCAHH B IPHIOKEHHE 2.9, Knacudmuuupatixn npano6urmre HHBECTHIIH
KaTo ABPIKaHHU 10 Tajexa, PKOBOACTBOTO OLEHSABA TAXHATA CII0COOHOCT H HamMepeHue fa
ABPKH TE3M HHBECTHUMH J10 Mafexa. Ako JlpyKecTROTO BB3HAMEPSIBA Jla ITPONALE 3HAYHTEIHA
HacT OT AbpIKAHKTE IO Na/ieKa (PUHAHCOBM MHBECTHIHL, IsIIaTa KaTeropus OH ce orneTHUNIA U
Ouxa ce IPEKIACHHIAPATH KaTo Ha PasIOoKeHHe 3a nponax6a. PUHAHCOBM akTHEH,
ABPAAHH 10 HaZeX CE BKIFOYBAT B HETEKYIIH 4KTHBH, C H3KIIOUCHIE Ha Te3H ¢ najex nox 12
MECEIa OT naTaTa Ha ChCTaBsHE Ha Ganakca, KOHTO ce KIIACH(QHIMPAT KATO TEeKYILH aKTHEH

(6) Obesyenxa na punancoeu axmusy na pasnoioscenue 3a npodaxcba

I'pynara cnensa usucksanmnsra na MCC 39 3a onpenenaue xora (PHHAHCOB aKTHE Ha
PasTIONOKCHHE 3a MpoJaxba NoNTexH Ha obe3nenKa. Topa Hajiara ChbIIECTBEHA TIpeneHKa. B
Ta3¥ BpE3Ka, [ pymara ouensra, 3aemmo ¢ APYTH GaKTOPH, HPOIBIKATENHOCTTA 1 00Xpara,

IIPH KOUTO CIIPABENNHBATA CTORHOCT HA HHBECTHIHATA € HO-HHCKA OT HefiHaTa cebecTolinocT;

bHHAHCOBOTO CHCTOSHNE | OM3HEC IIPOrHO3HTE 33 LIPCATIPHATHETO, B KOETO €A BIOXKEHH
HHBECTHIMMTE, BKIIOUHATEIHO 1 dbakTopu xaro TIPENICTABIHE B MHIYCTPHATA HITH CEeKTOpa,
IIPOMEHH B TEXHONOTHATA, ONIEPATHREH H (uBancos NAPHYEH IIOTOK.

3a MOMEHTa HAMA buHanCcOBH akTUBY Ha basnonoxenue 3a npoaaxoda, YHITo CHpaBeIImBa
CTOMHOCT f1a ¢ [MO-HECKA OT HeWHaTa cebecTolHOoCT.
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