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JOKJAJ HA HESABACHMMS O AU TOP

Ho
AxumoHepnTe Ha
Enana ®ong 3a 3emenencka Jema ANCHI

Hue u3pbpliMXMe OIHT Ha NpHIOKeHHA (uHaHcoB otueT Ha Enana @onp 3a 3emesencka 3ems
AJICHI] (“IpyxecTsoTo™), BRIOUBAL] cueToBoaHus OamaHc keM 31 mexemspu 2007, oTuera 3a
JNOXOIMTE, OTHETA 3a NPOMEHHTE B COOCTRBeHHA KANIWTA M OTYETA 3a NAPUHHKTE MOTOLM 38 FOJAHHATA,
APUKNIOUBAIIA HA Ta3W JaTa, KakTo ¥ 0OOOIIEHOTO OMNOBECTABAHE HA CHUIECTBEHHTE CUCTOBOJHH
NOJIUTHKH M IPYTHTE MOSCHUATEIHH IPUIIONKEHMSL.

OTropopHOCT HA PHKOBOACTBOTO 32 GUHAHCOBHA OTYLET

OTroBOpHOCTTA 34 HM3FOTBAHETO M JIOCTOBEPHOTO MpENCTABAHE Ha TO3H (PUHAHCOB OTYET B
CLOTBETCTEHE € OBACAPCKOTO CYETOBOAHO 3aKOHONATE/ICTBO, BB3ApHeno MexayHapoaHHTe
cranapt 3a guHancoso ortunrane (MCOO), ogobpenn ot Komucuara Ha EBpOne#ckus cbio3 ce
HOCH OT PBKOBOACTEOTO. Ta3u OTroBOpHOCT BIIOYBA: pa3paboTBaHe, BHEAPABAHS U MTOJUTBPIKEHE HA
CHCTEMA 3& BBTPCLUCH KOHTPOM, CBBP3aHAa C M3rOTBAHETO M JOCTOBEPHOTO TPEACTaBiHE Ha
(GMHAHCOBM OTYSTH, KOMTO Ja He CBIOBPIKAT CBLUIECTBEHM HETOYHOCTH, OTK/IOHEHHI H
HECHOTBETCTBHS, HE3ABUCHMO AATH TE C& AbJUKAT Ha U3MaMa MM Ha TPeluKka; noadbop u npuiioxkeHHe
Ha TMOAXOAALIM CUETOROIHM NOJIMTHKY; W M3TOTBSIHE HA MPHONM3UTENIHE CHETOBOIHH OLIEHKH, KOUTO
[a ca pasyMHH NpH KOHKPETHHTE 00CTOATENCTRA.

OTI"'OBO[)HOCT Ha 0JuTOpAa

HaluaTta oTroBOpHOCT C& CBEXKIA [0 M3PA3SABAHE HA OAMTOPCKO MHEHHE BBEPXY TO3M (DHHAHCOB OTHYET,
OCHOBABALIO C€ Ha W3BBPIHeHHA OT Hac oxuy. Hammar opgut 6e mpoeeneH B CHOTBETCTBHE C
npod)eCHOHANIHUTE M3HCKBAHHA Ha MeXIyHapoONHHMTE OJMTOPCKH CTaHAapTH. Tesu craHpapry
HaJiarar ClasBaHeTO Ha eTHUYHHTE W3MCKBAHWS, KAKTO H ONWTET Aa OBbJie NNIaHupaH | pOBEICH TakKa,

qe Hue Aa ce yGGﬂHM B pasyMHa CTElIeH Ha CHUrypPHOCT JOKOJIKO Cl')HHaHCOBPISIT OTYET HE CBALPKA
CBINECTBCHH I'PELHKH.

OauTeT BKIKYBA H3ITBIHCHHETO HA MPOLUEIYPH C LT HomyvaBaHe Ha OLHMTOPCKM JOKA3ATENICTBA
OTHOCHO CYMUTE W OTIOBECTSBAHMATA, NPeACTaBeHH BEB (hunaHcosUs oTueT. M3bpanute npouenypH
3aBMCAT OT IIPELICHKAaTa HA OJMTOpa, BKIMIOYHTENHO OLEHKAaTa HA pPHCKOBETE OT CHLUECTBEHH
HETOYHOCTH, OTKIIOHSHHS ¥ HECHOTBETCTRHS BBE (PUHAHCOBHA OTYET, HE3ABHCHMO JAJIH T€ Ce JIbJKaT
Ha M3MaMma Wi Ha rpemka. [Ipy H3BbpLIBaHETO Ha Te3M OLEHKH Ha PHCKA OJWTOPET B3eMa IO
BHHMaHWe CHCTEMATA 34 BETPELleH KOHTPON, CBLP3aHa C H3TOTBSIHETO M JOCTOREPHOTO MPEICTABIHE
Ha (PUHAHCOBKA OTYET OT CTPaHA Ha NPEANPHATHETO, 3a Aa pazpaboTH OJMTOPCKH IIPOLEMYPH, KOHTO
ca MOXXONAMIM MpH Te3W obcToATencrea, HO HE ¢ LeJl H3pa3sdBaHe Ha MHEHHe OTHOCHO
eeKTMBHOCTTA HA CHUCTEMATa 3a BBTPEILEeH KOHTIPON Ha mpeanpuaThero. OOMTRT CHILO Taxa
BKIIOUBA OLCHKA HA YMECTHOCTTA HA MNPWUIAraHHTe CYUETOBOAHM HOJHTHKH M PasyMHOCTTa Ha
HpHONH3UTENHATE CUETOROIHM OLEHKM, HANPaBeHH OT pPBKOBOACTBOTO, KAKTO M OLEHKAa Ha
LSLTOCTHOTO TIPeICTABAHE BbB (PHHAHCOBHS OTYET.

. . . . . Member of
Audit « Tax « Consulting - Financial Advisory - Deloitte Touche Tohmatsu



Cuurame, ye H3BBPIIEHHWAT OT HAC OJUT NpeRoCTaBd NOCTAThYHA H NOAXOAMAIHA faza 3a H3PAa3eHoTO
OT Hac OAHUTOPCKO MHCHHE.

Muenue

[To wamre muenne GUHAHCOBHUST OTUET MPEJCTaBA JOCTOBEPHO, BbB BCHYKM CBINECTBEHH ACIHEKTH,
(puHaHCOBOTO cheToanue Ha Jpyxecrsoro KeM 31 nexemspu 2007, kakTo M mosgyueHus (pUHHAHCOB
pe3ynTaT oT AelfHOCTTAa W TApPHUYHMTE IIOTOUM 3a TOAMHATa, MPHKIOUBAllla H4 TA3H jaTa, B
CHOTBETCTBHE C GERIrApCKOTO CUETOBONHO 3aKOHOAATeNncTso, Be3npueno MCDO, omobpenu ot
KommucusTa Ha Esponedickus cbros.

OO0pburane Ha BHUMAaHHE

Bes na uspasgpame pesepsH, 06pblllaMe BHUMAHHE Ha ONOBECTEHOTO B Oes.17 OT rosCHHTENHHTE
benexxxks keM ¢UHAHCOEBUS oTHeT. VIHBECTHUHOHHHTE HMMOTH Ha JIpy)KECTBOTO Ce OLEHABAT [0
cripaBejsIHBA CTOHHOCT, OlpefeieHa Ha OazaTa Ha [OKIALW OT JIMLEH3MPAHM HE3aBUCHMHU
ouennteny. KoM 31 pexemepr 2007 crplllecTBEHA YaCT OT CTOHHOCTTA HA HWHBECTHLMOHHHTE MMOTH
Ha JIpy’KecTBOTO, KAKTO ¥ HA OTUETEHMTE NMPUXOAH OT MPEOLISHKA 34 [OIHHATA MPHKIIOYBALIA KbM
TA3W [aTa, CA B PE3YJITAT Ha M3BBPIICHW MPEOLEHKH Ha WMOTH ,Kambauure” u ,Jlerenunara’.
Cnpasennusara CTOHHOCT Ha T€3W MMOTH e oIlpeAesieHa Ha 0asara Ha AOKIAAM OT JMLUEH3HPaH
HezapucuM ouenuren. Ipes 2008 ca 3anouHatd mpoleTypH 3a MOATOTOBKA 3a Npojaxda Ha Te3H
WHBECTHLIHOHHHTE HMOTH, BIJIHOUYUTEIHO ¥ NPOMIAHA Ha NPENHAZHAYEHHETO Ha 3EMEIENICKHTE 3eMU H
BKIIOYBAHETO MM B perynaumsa. JokonkoTo masapa Ha IoyieMy ITUIOLIM 3€MEASACKH 3€MH €
HEJOCTATHYNO PA3BMT, CHIUECTBYBA HECHIYPHOCT OTHOCHO NA3apHMTE LEHH Ha NONOOHH WMOTH.
Crenosarento, clpaBeuinBata cTOMHOCT Ha Te3M MMOTH MOXE Ja Ce pa3iuuaBa OT CTOHHOCTTA,
OrpeleNiCHa OT He3aBHCHMHEST JIMIleHzMpan ouednTes. CripaBeyiuBara UM CTOHHOCT OM Morna fa ce
onpeneny HaeKIHO [TPU eBeHTyalHa Npoaakda Ha Te3U UMOTH B CIIE/IBALLM OTYETHH MIEPHOAM.

Jorjaax BepXY APYCH NPABHH ¥ PeryJATOPHH H3HCKBaHuA — [ogHmen JOKAaj4 32 AeHHOCTTA Ha
JApyiaecTBOTO CBHIVIACHO WL 33 oT 3aKoHa 32 CYETOBOACTBOTO

CeriacHO W3MCKBaHMATA Ha 3aKOHA 3a CUETOBOACTBOTO, wi. 38, amuues 4, Hue Mperiegaxme
npunoskenys ["onulieH noxnaz 3a fedHoctra Ha JpyskecTs0oT0. I'OAUMUIHHAT IOKNaA 3a NeHHOCTIa Ha
JIpyecTBOTO, HM3rOTBEH OT PBEKOBONCTBOTO Ha JIpy)KECTBOTO, HE € YacT OT (DJMHAHCOBHA OTYeT.
Heropuyeckara ¢uuancosa uwHdopMaiis, npefcTapeHa B [OAHIUHMA JOKIaZ 3a JSHHOCTTA Ha
JpyecTBOTO, W3TOTBEH OT [PBKOBOACTBOTO, CBOTBETCTBA B CLIIECTBEHWTE CH  AaclleKTH Ha
¢rHancoBaTa HHGOPMALHS, KOSTO C& ChABPIKA B IOJUUIHUA (UHAHCOB OTHET Ha Jpy:KecTBOTO KbM
31 npexemBpu 2006, W3roTBeH B CBOTBEICTBHEG ¢ OBJMapckOTO CHETOBORHO 3aKOHONATENCTBO,
peanpueno MC®O, omobpenn or Komucusta Ha Erponeickus cwto3. OTrosoprocrrta 3a
U3rOTBAHETO Ha LomMInHua AoKian 3a gedHocrra Ha [pyxkecteoro ot 30 mapr 2008 ce nocu oT
PBKOBOACTRBOTO Ha JlpyskecTBOTO.
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EJIAHA ©OHJI 3A 3EMEJIENICKA 3EMA AICHIL

CURTOBOJEH BAJIAHC
Knm 31 nexemspu 2007

BoHUKy cyMHu ¢a B XHITALH Gbnrapcxu neBa, OCBEH KO HE € TIOCOUEeHO ApPYTO

AKTHBU

MHBecTHIIHOHEH UMOTH

WMoty MalIMHY, CHOPBKEHIT 1 000pyaBane
THpProBCKH B APYTH B3eMaHHs

OHAHCOBM aKTHBHM 23 ThpPTYBaHe

TTapuyHM CPEZACTBA H TAPUYHH CKBABANEHTH
OBIIO AKTHBH

ITACHBH

QOonuralioHeH 3aeM

Haumncnenn JIMXBH 1m0 o0NUralyuoHeH 3aeM
TekyLx 3a0bIKSHIT

OBLLO TTACHBH

HETHU AXTHBH

COBCTBEH KATIMTAII
OcHoBeH KalliTall

Tpemun 0T eMHCHA
Hatpynaua rieuanta
TTewanta 3a TeKyIiHsl NEPHOL

OBUIQ COBCTBEH KATIHMTAJ

JIOX0[ Ha aKIMs

Kom - Kpm

Beneska 31.12.2007 31.12.2006
4 141,132 57.201
6 46 52

7 982 1,647

3 - 7,036

9 10,600 18,348

152,760 84,284

12 19,558 -

12 561 -

10 2,660 1,754

22,779 1,754

129,981 82,530

i1 59,716 59,716

13,453 13,453

9,361 385

47,451 8,976

129,981 82,530

15 0.80 0.22

dunancosuaT otueT € opobpeH ot ChBeTa Ha AUPEKTOPHTE K € MOAMUCAH OT UMETO Ha Enasa Qoug

33 Bemenencka 3ema AJC oT:
neicia Seua All L

Cunsus [Tenesa ~
Peructpupan OXUTOP
15 maii 2008

TIpunosennTe SeaekKy ¢a HEAETMMa YaCT OT TO3M (PHHAHCOB OTHET.




EJIAHA ®OHJ 3A 3EMEJIEJICKA 3EMA AJICHL]

OTUET 3A JOXOJIUTE
3a rofuHaTa, NpUKIIOYBaia Ha 31 aexemepn 2007
BCHYKH CYMH €2 B XHIAIH GBArapCcki Jleed, OCBEH aKo He € [l0CONSHO APYTo

Tonunara, ToauHata,
MpUKITIOYBALLE MPHKITFOYBALIA Ha
Benesxka Ha 31.12.2007 31.12.2006
MPHXOOM OT JEMHOCTTA
[IpuxoAu OT MPEOLEHKA HA HHBECTHLIMOHHH HMOTH,

HETHO 4 51,144 11,245
[lpexony OT HaeM Ha HHBECTHIHOHHY HMOTH 4 627 19
[Ipuxouu oT npoaaxkGa 1 3aMeHH Ha

HHBECTHIMOHHY MMOTH 4 971 -
[Ipuxon OT JIHXBH 5 704 1,033
OBIIIO TIPUXO/IM OT JEMHOCTTA 53,446 12,297
PA3XOJIN 3A TEMHOCTTA
Pasxozu 32 BBHILHH YCAYIH {3 (4,590) (2,389)
Pa3sxolu 3a NTHXBH 12 (563) -
Banancora cTOWHOCT Ha NPOAANEHH HMOTH 6 (600) . -
Pa3xopM OT ofiepauuy ¢ (PHHAHCOBH aKTHBH 38

TBPIYBAHE, HETHO (16) (57)
Pasxonu 3a MaTepHani 38) (83)
Pasxoln 3a aMOpTH3ALNS 6 (30) (n
Pa3zxofn CRBEP3AHH C NepCoHaNa (110) (14)
Hpyr# pasxony, HETHO (48) (267)
OBLLO PA3SXOIH 3A JNEVHOCTTA (5,995) (3,321)
[leuanba npesu nanpuno obnaraue 47,451 8,976
Janbuy - -
HETHA NEYATIBA 3A TEPHOHA 47451 8,976

(PUHAHCOBMAT oTHeT & ofobpeH oT ChBera Ha UPEKTOPHTE U € IIONKCal OT HMETO Ha Enana Qonn
1a 3emepencka Bema AJICHLL or:

Cunsnda [lenena

Peructpupas OfuTOD
15 mait 2008

TIpritoxKeHHTe GENEKKH Ca HENeTHMA YacT OT TO3H (PHHAFICOB OTHET.



EJTAHA ®OHJ, 3A 3EMEIEJICKA 3EM AJICHLL

OTYET 3A TTAPHYHHUTE NNOTOLM
3a roAMHATA, NpHKoYBaNia Ha 31 AeKeMBPH 2007

Boruky cyME Ca B XUnAgH GTJIII'EPCKH JeBa, OCBEH ako He € [IocoUeHO APYTO

[MAPHYHU TTIOTOLN OT OIEPATHUBHA JIEMHOCT

[TocTBILIEHHA OT KNHEHTH

I{namannst KbM JOCTaBUHIIH

[Inau@Hug XM 0GCnyKBalloTo APYHECTBO

[TapuyHH NOTOLH OT apCHAA

Tnananmusi, CEBP3any ¢ IIEpCoHald

TMonyyeHy THXBY

JIpyru inamaKus 3a ONepaTHana neHHOCT

HETEH [TAPHMYEH ITOTOK 3A OIEPATHUBHA JIEMHOCT

TIAPMYHHU IIOTOLM OT WHBECTHLIAOHHA HEHHOCT

TTokymika Ha IMOTH, MAILIHHH, ChOPBIKCHHT 1 ofopynpsase

TToxynka Ha WHBECTHIMOHHI HMOTH

HETEH [MTAPUYEH TIOTOK OT WHBECTHUIAOHHA
JEAHOCT

[TAPMYHY [IOTOLHM OT ®HHAHCOBA NEMHOCT

TlocTBINIEHHA OT eMHCHA Ha COOCTBERH 2KIIHH

[ToCTHNNEHHA 0T EMATHPANE Ha EHHH KHILKA (GpyTHO)

TlapuvHY TIOTOUK, CBLP3aHH ¢ (UHAHCOBH aKTHBH 33 ThPryBate

JIpyTH MaprrIEi HOTOLH OT duHaHCOBA NEHHOCT

{IoyueHH JUXBH

HETEH [NAPHMYEH IIOTOK OT OUHAHCOBA JAEHHOCT

HETHO YBEJTWUEHUE HA ITAPIYHH CPEICTBAH
TIAPHMYHH EKBUBAJEHTH

TIAPWYHH CPEJICTBA ¥ TAPHHHH EKBUBATIEHTH B
HAUAJIOTO HA TIEPHOTA

TIAPWYHH CPEICTBA H TAPVUHH EKBUBAJIEHTH B
KPAS HA TIEPHOIA

DUHANCOBHAT OTHET e of00peH oT ChBETa Ha MPEKTOPHTE H © nojnuIcal oT H

Cadiust

Cunsus Ienesa /
Perucrpripat 0OMTOP
15mait 2008

T'onuHara, TonuHaTa,
UDHKH}OQB&LU,a HA nplmnmusama Ha
31.12.2007 31.12.2006
100 .
(2,133} (425)
(1,951) (895)
420 19

(56) a9y

14 748

(38) (523)
(3,644) (1,095)
(22) (32)
(31,404) (41,807)
(31,426) (41,839)

- 49,730

19,558 -
7,057 (5,092)

(61} (826)

768 .
27,322 43,812
(7,748) 878
18,348 17,470
10,600 18,348

D OANTOPGHD gy,
. iy

HPHHO)KGHHTG feneyKKH ¢a HellenuMa HacT OT TO3H (l)I/IHaHCOB OTYET.

seTo Ha Enana GoHn



EJTAHA ©OHJI 3A 3EMEJIEJICKA 3EMA AIICKLL

OTYET 3A IPOMEHUTE B COBCTBEHHA KAITMTAJ
Ja rojMHaTa, TpHiUnoyBaima #a 31 nexemppu 2007
BeudKi CyMH ca B Xuiiay GBArapcku JIEBa, 0CBEH kO HE € NOCOHCHO ApYro

OcHoBeH [Tpemu OT Harpynana Qo1
KamHTan EMHUCHS neyanba

CAJIZIO KBM 1 SIHYAPH 2006 19,932 3,507 385 23,824
Veennuenne Ha kanurtana npes 2006 39,784 9,946 - 49,730
Hetua neuan®a 3a nepHoia - - 8,976 8,976
CAJIZIO KBM 31 JEKEMBPH 2006 59,716 13,453 9,361 82,530
HeTtHa mevanta 3a roa4HaTa - - 47,451 47,451
CAJIOO XM 31 JEKEMBPH 2007 59,716 13,453 36,812 129,981

(DYHAHCOBHAT OTUeT ¢ 0f06pen oT ChBETa Ha JUPEKTOPATE U € MOAIIKCAH OT HMETC Ha Esnana Monn
3a 3emMenescka Bervm AJICHII OT:

e

v~

Qi}@!yﬁ 4

Cunsus Tlenesa {
PerucTpupaH OIHTOD ?5’&35’. e ""33 :
m;.,,; -

15mait 2008

[TpunosxenuTe GeNneskKky ca HeleJIiMa HacT OF TO3H (hHHAHCOB OTHET.



EJAHA QOHJ, 3A 3EMEIEJICKA 3EMA AICHLL

BEJTEXXKHY KBM CHHAHCOBHSA OTUET
3a roauHaTa, npAKIoYsama Ha 31 aexemepn 2007 .
Bowuxs cyMi ca B XWIAIH ObATapcky NERa, OCREH aKko HE € DOCOYEHO APYTo

OBIUA HHPOPMAIIA
1.1 Vupeassane, 0CHOBEH KANNTAJ H MpeAMeT Ha JeifHocT Ha [ py:xecTBoTO

Enana ®onp 3a 3emenencka 3emst (JIpyXecTBOTO) € TyOMHYHO aKLIHOHEPHO APYMKECTRO, Ch3AaIEHO Ha
Vupenurenso cubpanse Ha 14 Mapt 2005. Peructpupanust xanutan sa JpyxecTBoTo € B pasMep Ha
500,000 nepa, pasnpenened & 500,000 axuau ¢ HoMuHan | nes Boska. JpysecTBOTO € PETHCTPHPAHO
s Coduiickyn rpancks cep Ha 7 anpun 2005 4 e BNHCAaHO B THProBekHs perwersp Ha Codwifckw
rpagcku ¢ba o ¢.a. Ne 3781/2005, naptunen "Homep 92550, tom 1208, per. I, ctp. 116. Cemanumero
H a/IpeckT Ha yrpasieHue Ha [pyxectsoto e rpag Codus, yi. Kysman Ulankapes Ne 4.

Jpy:XeCTBOTO € C MPEeAMET Ha AeHHOCT WHBECTHpPaHEe Ha MAPHYHK CPEHCTBa, HabpaHH upes mydnuuHo
npennarade Ha akuEH; npuxobuBaHe H HHBECTHpaHe B HEABHXHMMH HMOTH NOCPECTBOM TIOKYIIKA Ha
npaBo Ha COOCTBEHOCT A JPYTH BEIIHM TIPaBa BLPXY HEABIKHMHMTE UMOTH; M3BLPLIBAHE HA CTPOSKH
u nomobpeHus B TAX, C LieJ NPEIOCTaBIHETO UM 32 YNPAB/IGHHE, OTHABAHE MO/ HAeM, JIW3NHT, apeHaa
w/unu npopaxbara MM.

Crienuas JHOTO 3aKOHOAATEICTBO, Kacaewo AeHHocTTa Ha JIpyecTsoTO, ¢e ChABMIKA H NPOH3THYA
OCHOBHO OT 3aKOHA 34 JpY;KEeCTBaTa Ch¢ crelnaidHa HusecTHIMOHHa wen (3ACHL) u 3akona 3a
myGauuHo npennarade Ha LeHHH kdHmka (SITTHK). Be3 ocHoBa Ha Tax JpyECTBOTO NOMNIEXKH Ha
perynanms oT crpaHa Ha Komucusara 3a ¢unancos zagsop (KOH). JpyxecTsoTo € MomyvHIo JTHLEHS
Ne 370 3a u3pbpiiBade Ha aefiHoCTTA CH, ¢ peenue Ha KOH ot 1 roan 2005.

JpyKeCTBOTO € YUPEJeHO 32 CPOK OT 7 TOIHHH.

JpyXecTBoTO MMa eIHOCTeNeHHAa cHcTeMa Ha ympaenende. CeeeTsT Ha aupexrtopute (CH) Ha
JpyxecTpoTo € B Cheras, kakto cneasa: l'eopru Ilerpo Jluues, Ilpemceparen una CJI u
WznenuuTened aupextop, leopru Banenrunos Mamixo, 3amecTHuk npenceares na CJI u Tlersp
Crosnos Boskkos, Ctpaxun Hukonos Buaenos, Anapei Banepresnu Koyrmuxun, Unenose na CJ1

IKem 31 nexempu 2007 JIpys>KecTBOTO € H3AANO aKkUMHK B pasmep Ha 59,715,885 nepa

1.2 HupecTHUHOMHA CTPATErHs, LeJiH H OrpaHnveHs na JipyKecTBoTo

IIpedmem ua deitnoc

[peameTsT Ha neitHocT Ha "Enana donn 3a semenencka sema” AJICHL e nHpecTHpare Ha napuyHuTe
cpeAcTBa, HabpaHH ype3 H3NABAHE Ha LIEHAH KH¥DKA, B 3eMenencka sems. (OCHOBHaTa AeifHOCT Ha
"Enana donp 3a semenesncka seMa” AJICHLL e na opranusupa 3aKyIyBaHeTo, OTLABAHETO 1107 apeHia,
FIOCTEIIeHHATa KOHIEHTPALMS H OKPYITHABAaHE HA NOPTHONUMOTO OT 3€MEMIENCKA 3eMs H [OC/eABalIATa
it nponakba npes 2011 ropuna.

Ocrogng yen

CeriacHo yeraea Ha “Enasa doun 3a semesencka sema” AJICHL, ocHoBHata wuen Ha
WUHBECTHLIMOHHATA AeHHOCT Ha JIpYKECTBOTO € HACO4YeHA KbM HApacTBaHE MasapHata LeHa Ha
akuuure Ha JIpy)KecTBOTO M M2MJialliaHe Ha JIMBWAEHTH Ha aKLHOHEpHTE [PH 3amasBaHe H
YBEIHYABAHE Ha CTOHHOCTTA Ha cODCTBEHUS KamuTarn,



EJIAHA @OHJ 3A 3EMEJECKA 3EMA AZIICHUL
BENEXKH KbM GPHHAHCOBHA OTYET (ITPOJLIDKEHHUE)

3a romnHaTa, MpHKAoYBama Ha 31 aexemepu 2007
Bewky cyMu ca B XHNALE OBArapCcKH JI&Ba, OCBeH aK0 He € MIOCOYEHO APYTO

OBIIA HHPOPMANNA (IIPOABJIKEHAE)

Hugecmuyuonnu o2panuyenus.

“Enana ¢ouz 3a zemegencka zems” AJICHULl npumobusa egMHCTBEHO 32eMEIENCKM 3€MH H He
CEKIOPHTH3UPA APYTH BUACEE HEABHXHMH HMOTH.

Cro6pazHo U3MCKBAHHATA HA 3aKOHa, J{pyKecTBOTO He MOJKe Aa NMpuIoDHBa MPaBo Ha COOCTBEHOCT H
Apyru (OrpaHM4eHH) BELIHH [paBa BLPXY HEABIDKMMH HUMOTH, HAXOMAILW C€ W3BBbH TEPUTOPHATA Ha
PenyOnuka buirapss, KakTo M He MOYKe Aa MPHUAODHBA BEIUHH IIpaBa BBPXY HEABIIKHMM HMOTH,
KOHTO ¢a NPEeAMET Ha [IPaBeH crop.

Coraacno 3JCHLL, BpemenHo cBofomauTe mapHuHH cpeactBa Ha Jpy»kectBoTo Mmorar Ja Owjar
HHBECTHPAHH €JHHCTBEHO B!

¢ 1LCHHH KHHKE, H3M@aACHM WAH rapaHTHpaHH OT Gﬁnrapcxa"ra ALpEaABa H HaHKOBM OCTIQO3HTH,
@  HIIOTCYHH OGJ'IPII"&LEHH, H3OaCHH MO peha d MpH YCIOBHUATA Ha 3aKkoHa 3a UITOTEUHHTE onraunn,
HO B pasMep He NoBe4e OT 10% oT akTHBHTE HA ,[Ip)/)l{BCTBOTO.

Coraacuo 3JCHULL, Mpy:xecTBoTo Moke na unBectupa ¥ 70 10% or xamwrana ¢y B eXHO MIIH TIOBEYE
ofCIyKBaLTH IPYIKECTRA.

BA3A 3A M3I'OTBAHE HA PHHAHCOBHUTE OTUETH

To3u (PHHAHCOB OTHCT ¢ W3TOTBEH B CHOTBETCTBHE ¢ OBArapcKOTO CHETOBOMHO 3aKOHOMATENCTRO,
HIMCKBAU(0 MyONMYHHTE ApY;KecTBa na mpunarar MeigyHapoiuHTe CTaHAapTH 3a (PHHAHCOBO
oruntane (MC®O), onobpenn 3a npunarane ot Komucusta wa Erponefickua cproz (EC). Ilpu
H3rOTBSIHETO Ha (DMHAHCOBHTE OTHETH JpY)KEeCTBOTO ce chobpa3fsRa W ¢ HOPMATUBHHTE H3IHCKBAHHA
TIPWIOMCHMH 38 OPYKeCTBA ChC CISUHATIHA HHBECTHIIHOAHA 11e]T.

He ca npunaranu cneguure ripomeny 8 MCC/MCOO # pasgcHeHMS, KOHTO Ca M3JANeHH, HO BCE Ol
He ca BIIE3/H B CHAa:

= MCC 1 ITpomsua — IpemcTapsne Ha kanmarana, sankgHa ot I sHyapu 2009;

= KMC®O 14 u MCC 19 Ilpomsana — AxTHEH ¢ aedunupady nonsd (Ilpuxonu); MAHHMATHO
U3HCKBaHE 3a (HHAHCHPaHE U TAXHOTO B3aUMOeHCcTBYe, BanuaHa oT | sHyapy 2008;

»  MC®O 8 OnepaTHEHY CETMEHTH, BanuaeH ot 1 anyapu 2008;

= MC®O 23 TlpowmsHa - PasxoaM 3a THXBW 110 3aeMu, BasivzaHa ot | sHyapu 2009;

= KMC®O 11, MC®DO 2 Chenku 3a H3KYITyBaHe Ha MPYROBH M COGCTBEHH OGIIMraLyMH, BallHAeH
ot | mapt 2007,

»  KMC®O 12 Cropazymenns 3a KOHIIECHS, BanuzeH ot I auyapu 2009;

= KMC®O 13 IIporpamH 3a JIOSTHY KITHEHTH, BANHAEH 3a nepuonu caex, 1 ronu 2008,

Karo 110 ppKOBOACTBOTO HE QUAKBA 3HAYHTETHO BIHAHKE HA MTOCOYEHHTE MO-TOPE CTAHAAPTH BHPXY
(humaHcoBs oTueT Ha J{pykecTBOTO KM 31 mexemepu 2007.

HacTrosmmar ¢rHaHCOB OTUeT © M3FOTBEH NPH CIIA3BaHe Ha KOHBEHLIMATA 32 MCTOPUYECKA LEHE, C
W3KMIOYESHHE HA HHBECTHLIHOHHUTE HMOTH, (PHHAHCOBH aKTHBH, ABDYKAHH 32 THPryBaHe M HHBECTHLMH
HA pasnoiokenue 3a mpomaxkba, KOWTO ce TNpeoLeHIBaT MO cnpaBeanuBa croifHoct. [lpyrute
(hWHAHCOBM aKTHBH H [1ACHBH H HE(HHAHCOBHTE aKTHBH H ITACHBH Ca OTYCTEHH 1O aMOPTH3HpaHa HITH
HCTOpHYEcka CTOHHOCT.



EJTAHA ®OHE 3A 3EMEIEJICKA 3EMA ATTCHI]

BEJIEJXKH KbM OHMHAHCOBHA OTYET (IIPCIBIDKEHHE)
3a roaunata, npukiousama Ha 31 gexemepu 2007
Benuge CyMH ca B XMISAM OBITAPCKH JIEBA, OCBEH K0 HE € MOCOUEHO APYTo

BA3A 3A U3TrOTBSIHE HA ®UHAHCOBHTE OTHETH (ITIPOALJIKEHUE)

PoLKxOBOACTBOTO Ha JIpy:KEeCTBOTO € HAIIPABUIIO aHATN3 M HE € KOHCTATHPANIO ChINECTBEHH PasliyHd B
NONUTHKHTE 10 NPH3HABAHETO M OLEHKATA HA aKTHBHTE, NACHBHTE, PUXOAUTE H PA3XOUTe, KAKTO H
B MPECTABAHETO MM, H3HCKBALIH MPEH3UHCIIABAHEe H peKlacHHUMpaHe HA CPABHUTEHUTE AAaHuK C
e OCHIypsABaHe Ha CHOTBETCTBHE M CBIIOCTABHMOCT HA CPABHHTENIHHTE JAHHH C TPHIOKHMHTE
craunapTd KeM 31 nexemspu 2007,

Hsrorssiteto Ha GurancoBd oTyeTH B cpoTBeTcTBHE ¢ MCDO, H3KCcKBa OT PbKOBOACTBOTO Jia NPABH
OUEHKH H MPEANONOKEHHS, KOUTO BIHAAT BEPXY BanaHcoBaTa CTOKHOCT HA aKTHBHTE M IIACHBHTE KbM
JaTaTa Ha OanaHca M BBPXY pasMepa Ha [PHXOOMTE M Pa3sXOIMTE Mpe3 OTUETHHs MEPHOI, KaKTO H
BEPXY OTMOBECTABAHETO Ha YCNOBHH aKTHBH M MaCHBH. BBnpexu de Te3d OUEHKM ce 0asupar Ha
HamuuHaTa MHGOPMALIHA KbM JaTaTa Ha U3faBaHe Ha (UHAHCOBHA OTYET, ObAELIMTE ASHCTBHTENHH
PE3YNTATH EBSHTYATHO MOXKE J1a ¢€ Pa3IMUaBAT OT MPOTrHO3HUTE OLEHKH.

OCHOBHH ACTIEKTH HA CUETOBOJHATA IIOJIMTHKA
3.1 HmoTH, MalIHHY, CHOPBKENNs H c0opyaBaHe

WMOTH, MallMHH, CHOPELKCHHS W OOOpYABAaHE Ce OTYMTAT NbpBOHAuYanHO 1o cebecTOMHOCT,
BK/TIOUBALIA [EHATA Ha TPHI0GHBAHE, KAKTO M BCHUKH TIPEKH PasXOlH, KOUTO KacasT MpUAoOHBaHeTo
Ha aKTUBHTE.

ITocnenpamwlore OLEHABaHE C€ H3BBPHIBA Bb3 OCHOBA HA MPENOPBYHTENHHA TNOAXOA, T..
cebecTolHOCT, HaMaNeHa C HATpyNaHuTe amoprusalMu M 3arybm ot obesuenxa. Hampasexure
00e3IEHKH C€ OTYMTAT KATO Pa3XOojl H Ce TIPH3HABAT B OTHETA 34 JOXO[HTE 32 CHOTBETHHA I1€PHOL.

Hauucnssarnero Ha aMopTH3anuK 3amnoypa OT Meceluad, cneaegall Meccla Ha npwnoﬁmaﬂe HWIH
BBBCKIAHE B yno*rpeﬁa Hda AaKTHBHUTE. AMOpTHSaLLHSTa H& WMOTH, MAaIIHHH, CHOPBKECHHMI H
oGopynBaue ce W{3YHCIABA [0 JWHEHRHS METOJ, Taka ue H3XabgBaHEeTo M Ja OTroeapsa Ha
ONMpEeOeneHus 3a TAX FIOJIE3CH JKHBOT. AMOpTI/I?:aI.IHETa ce HAYUCIABA KATO CC TNpHlara JMHEHHUAT
METOM, Ha Gaza CNeAHHTE OTIpeHS/ICHH CPOKOBE 32 MONE3CH JKHBOT HA AKTHBHTE!

Kateropus akTHBH AmopT. HOpMA Onpegened nojaesed

KEBOT
KoMIIoTpy H KOMIMOTHPHA TEXHHKA 50% 2 ropuHn
MaturHg 1 oGopyaBaHe 30% 3.33 ropuny
TpancnopTHE CpelcTBa 25% 4 roguHA
CTonaHCKK HHBEHTAp 15% 5.66 rouHK

Tlocnenpamure pa3sxofi, CBBP3aHM C OTHENEH IBJIIOTPacH MarepHalcH aKTHB, CE HpHGaBHT KBM
banascoBara CyMa2 Ha aKTHBa, KOr'aTro € BEPOATHO NpesnpHaTHETO Oa HMa HKOHOMHYECKH TOJN3H,
HAABHINABAILH ITBPBOHAYAIHO OLUCHCHATA e(pBKTPIBHOCT Ha CHUICCTEYBAILMA AKTHB. Beuukw Apyru
nocnerBaliy pasxonH ce NpH3HAaBaT 3a Pasxel B [EpHOAA, Npes KOHATO ca HarpaseHH.

MUHUMATHHST JOMYCTHM MIpar Ha CBLIECTBEHOCT HA MMOTH, MAILHHK, CHOPBKEHHA U obopynsase e
500 ne.




EJIAHA ©OH]J] 3A 3EMEJEJICKA 3EM3I AJICHL]

BEJIEXKH KEM ®PHHAHCOBHWA OTUET (IIPOABIJDKEHUWE)
3a ronuHaTa, IpHKTIOYBaia Ha 31 gexemepy 2007
Beuukn cyMu ca B XHisIau ObJirapcky JIesa, 0CBEH aKO HE € MOCOUeHo APYyro

OCHOBHH ACITEKTH HA CHETOBOJHATA TTIOJATHKA (ITPOALJIKEHHE)
3.2 naroTpaiidu HeMaTepHAJHH aKRTHBH

JsnrorpaiinuTe HeMaTepUalIHM aKTHBM, NpHAOOKHTH OT Jpy)KecTBOTO, KOMTO C& OUaKBa [a TEeHepHpaT
MKOHOMMUYECKH MMON3H TNPERHIUABAIUHN Pa3sXOJHTe B PAMKHMTE Ha MoBeue OT 1 roguna, ce OTYHTAT 1Mo
cTOHHOCT Ha mMpuAcOWBaHe, HaMalleHa ¢ HATPYNAHMTE aMOpTH3aUMH K 3arybu oT obesleHka, U ce
wiacupunupar kpM  “Umorn, Mawmad, cbopbkenus H  ofopynsadHe”, AMOpTH3auMaTa Ha
IOBIFOTpaiiHUTE HEMATEPHAIHH aKTHBH Ce W3YHCI/IABA N0 IHHEHHMA METOJl, Taka ue u3XabaBaHeTo HM
[a OTroBaps Ha NPEIBHACHHA 32 TAX IOJE3eH JKUBOT, KOHTO e 2 FrOAHMHM 3a KOMIIOTHPEH codryep K
APYTH IBATOTpaliHy HeMaTepHAIHH aKTHEH.

33 HusecriHoHEH HMOTH

HHBeCTHUMOHHHWTE KHMOTH, B KOHTO HMHBecTHpa Jlpy»XKecTBOTO ca 3eMH, KOHTO <€ [hpKaT 3a
nony4yaBaHe Ha npuxoiu noi QopMata Ha apeHAa W C© LEN TOCTEIIEHHA KOHUEHTPAUHs HA HHBO
3eMJTHLUC H TIpodaxkba Ha MO-BUCOKH 1I€HH NPH TpeKpaTsaBaHe Ha IPYyKEeCTBOTO.

WHBECTHLHOHHHTE HMOTH C€ OLEHSIBAT [IBPBOHAYAIHO 110 ceOecTOMHOCT, BKIIOUBAlla LIEHAaTa Ha
npunobuBaHe, KAKTO W BCHYKM IIPEKH Pa3sXOnM, KOWTC KAcasT DpHIoOHBAHETO Ha MMOTHTE.
[locaeqeaiyTe pasxofM, CBBLP3aHM C HHBECTHLHMOHHHS WMOT, KOHTO Bede e OWI NpH3HAT, ce
npubaBAT KbM GanaHcoBaTa cyMa Ha MHBECTHLHOHHHS HMOT, KOTaTO € BEPOSTHO, Y€ MPEANPHATHETO
e nofayud 6bpOeHid MKOHOMHUYECKH W3rOIH, HAABHLIABALUM [IbPBOHAYANHO OlEHeHATa HOopMa Ha
e(DEKTHBHOCT HA CBHIUECTBYBALIMS HMHBECTHLMOHEH WMOT. Beuuku ApyrH mocneaBalld pasXonH ce
TPH3HABAT KATO PA3XO/H B MEPHOJA, B KOHTO ¢a BE3HHKHAH.

TTocneABaOTo OHEHARAHE HA WHBECTHIMOHHUTE UMOTH CE M3BBPILUBA KAaTO CE H3MION3BA MOZEIIBT Ha
CHpaBeIHBaTa CTOMHOCT, MO KOHTO ce OLeHsBa eJUH HHBECTHLHOHEH HMMOT CNefl MEPBOHAYANIHA
OlEHKa 10 ileHa Ha TMpuaoCHBaHe, KATO NPOMEHHTEe B CNpaBelIMBAaTa CTOHHOCT C€ NpH3HaBaT B
oTHeTa 3a JIOXOIUTE.

KuM kpas Ha Beska ¢uHaHCOBAa roiuHa VHBECTHUHOHHHTE MMOTH CE€ OLEHSABAT OT JIMLEH3HpPaH
HE3ABHCHM OLIEHHTEN Ha ocroeauue 420 an.l u 2 or 3ACHUILL Ilpu ouenkara Ha HHBECTHLIMOHHHTE
uMoTH Ha [JpyxecteoTo KM 31 nexemepu 2007 oueHnTenute ca u3nosssany Monena “Crpaeeniusa
nazapya crofinocr”. CnpasepnupaTa nazapra crofHoct (CIIC) e Haii-BeposaTHATa CTOHHOCT, HA KOSTO
JajeH aKTHR MOYKe Ha ce MpOoAaze Ha KOHKYDSHTSH Masap W ripH Ca3BaHe Ha BCHUKH YCIOBUS 3a
KOpekTHa mpofaxk0a, a HMEHHO: KYNYBauysT M MpOAABavbT AeicrBar Ch3HATEIHO, TpH mobpa
OCBEAOMEHOCT OTHOCHO (haKTHUTE, OTHACANIM C€ JO CLOTBETHHS aKTHB; W ABETE CTPaHH Ca BOJASHH OT
cODCTBEHHTE CH MHTEPECH; HUTO €1HA OT TAX He JeHCTBa N0 KAKBATO H Ja € NPHHY/A, C OTYHTAHE Ha
TOBZ, M€ CPOKBT Ha peayiM3aliya TpiaOea Aa Obae pasyMHO LBIIbI.

prmara"r ce CNIeAHHTEe OCHOBHH METOLH 3a OLEHKA Ha 3eMEACIICKH 3CMH:

* MEeTOA Ha JUPeKTHATA KallHTAIH3aUHI Ha JA0X0Ma;
¢  METOXN Ha CpaBHHUTENHHUTE nponakdy (naszapeH aHaor).

MeToa HaA JAHPEKTHATA KANMHTAJK3IAUMA HA JOX0Aa — METOADLT C& OCHOBABA Ha JHPCKTHATA BPb3Kd
MEAY CTOHHOCTTA HA 3eMaTa ¥ Joxona. M3nonsea ce 3a 3eMeAe/iCKH 3eMH C TIOCTOSHEH JIOXOA —
npeanpueMavyeCkKd M peHTeH, IpH KOHTO MOXe Ja ce QHOpeacNni CpeldcH no pasMep NpeacTaBUuTeIICH
TOMUINEH JOXON. 3eMEIeNCKHUTE 3eMH QCHUIypsABaT Ha coDCTREHHKA CH TOIHIIEH JAOX0H, peHTa 34
BEYHH BpEMEHA. HaC'roszmaTa CTOHHOCT Ha MOXKH3HeHaTa peHTa € papHa Ha OTHOILUCHHETO Ha
TOOMIEHHA JOXOMO, KOHTO TH QCHUT'YpaABa KbM HOpMAaTAa Ha KallHTaiu3alys.



EJIAHA ®OH/T 3A 3EMEJIEJICKA 3EMSI AZICHI]

BEJEXXKH KbM ¢HHAHCOBHA OTUET (ITPOAL/DKEHHE)
3a roguHara, npuknroysana Ha 31 gexemspu 2007
Bcermku cyMA ca B XAIAAM OBITAPCKH AEBa, OCBEH aKo He € [TOCOYeHo APYTo

OCHOBHH ACIIEKTH HA CYHETOBOJIHATA ITOJTUTHKA (PO BJODXEHUE)
3.3 HupecTHOHOHHE HMOTH (IIPOXLIIKEHHE)

Kanurannata cTofiHocT Ha uMoTa ce Qopmupa 1o aBa HauyuHa. OT enHa CTpaHa KaTo ChOTHOWICHHE
MeXAy 4HCTHS (HeTeH) JOXOA M HOopMara Ha KanuTanusaumsa. OT Apyra KaTo CBOTHOLIEHHE Ha
peHTHHA J0X0[4 (Y4CT OT 4YHMCTHA JOXOA) M CHOTBETHATa HOPMA Ha Kanurannsauus. Hopmara Ha
KanuTanusalis Ha 4ucThst (HETeH) JOXO0J € ONpEleieHa Ha eKCNepTHO HHMBO KaTo pasivka OT
HOpMATa HA BB3BPAIAEMOCT HA WHBECTHLMATA B 3eMATA (33 NpelArnpHeMadd) M CPeiHO FONHUIHOTO
HapacTBaHe HA OYAKBAHHUA roAHLIeH 0xo. HopMaTa Ha KanuTanu3aliisg Ha PEHTHHS JOXOJ ChbBIAja C
HODMATZ Ha KANMTATH3ALHA HA 36MITA [PH €CTECTBEHO BB3NpOM3soacTso. Homywennre crofiHocTy,
NpeTerieH: ¢ 060CHOBAHH TEIKECTHH KOS(DHLIMEHTH, (POPMHPAT CTOHHOCTTA HA 38MENEICKHTE 3eMH 110
MeTofa Ha JIupeKkTHaTa KanuTanH3auys Ha JoXoma.

Meroa na cpasuureNHaTe MpoJaxkty (Ma3apHH aHAT03H) — METOOBT C& OCHOBABA HA TEOPHATA HA
ananorusta (cpasHeHueTo). Msxonua 6aza Ha MeToza ca Ma3apHUTE LEHH HA aHAJIO3MTE PeaTH3HpaHy
CAEA YCTIGIIHM ¢IekH. TOUHOCTTAa Ha MEeTO/ia € TOJIKOBA NO-BHCOKA, KOJKOTO TO-TONAM € 6poaT Ha
IAHHHTE OT YCIMEIIHO PeaNM3MpaHy CHEeNIKH, C KOMTO pazrionara KaproTeKkara Ha oLeHHTenuTe. To3u
METOJ ¢e NpHiara YCIELIHO, 3alll0TO I103BONABa Hail-necHO MOTHBHMPAHA OLEHKa IMpH QOCTLIHA
HH(QOPMALIHA.

AMOpTPlS&HH}I Ha MHBECTHIHOHHHTE HMMOTH He ¢¢ HauMciasea. Ha Bcgka JaTa Ha HM3roTBAHE Ha
@HH&HCOBP}TG OTHETH Ha HPY)I{ECTBOTO, pasnuKara Mexny banancoBara H CripaeealirBara CTOMHOCT
C€ OTHHTA B OTHECTA 38 JOXOAHTE.

H3mon3eany ca ¥ ApYrH METOAU 33 OLEHKA HA 3eMeJIeNcKa 3eMa.

34 DHHAHCOBH AKTHBH, IEDKAHH 32 ThPryBaie

(OHHAHCOBHTE aKTHBH ABPIKAHH 33 THPIyBaHe ce puuoCHBaT OCHOBHO ¢ lien npofakda wix obpatHo
H3KYTIyBaHe B KpaTKocpoueH mnaH. O0uuaiiHure MoKyIKd ¥ npofaxty Ha HHBECTHHMM C€ TIPH3HaBaT
Ha JaTaTa Ha CAeNKaTa, T.e. Jarara, Ha KoATo JIpy>KecTBOTO MoeMa aHraXKMMEeHTa 32 3aKyIyBaHe WITH
npoaaxkba Ha axkTHBa. HMHBECTHLMHTE € [PU3HABAT MbPBOHAYATHO 1O cebecTOHHOCT, KOATO
MIPEACTABMIABA CTIPABEMIHBATA CTOMHOCT HA TJATEHOTO (IIpH aKTHMB) WM IOJYYEHOTO (NPH TACHB)
HACPEIIHO Bb3MesasBane. Pasxonure ro caeikara 3a BCHUKM (DMHAHCOBH aKTHBM CE TPH3HABAT NpH
TSXHOTO BBb3HHKBaHe, B oTueTa 3a moxoaute. (DHHaHCOBHTEC aKTHBH 3a THPIyBaHe CE OLEHABAT
NOCNEABAIIO 10 CIPABSIIHBA CTOHHOCT, HIHBECTHIMHTE Ce OTIHCBAT, KOraTo ITpaBaTa 34 I0JIyuaBaHe
HA TIAPHYHHM TOTOLH OT MHBECTHLMATA ca U3TEKIH, MIH JIpy:xKecTBOTO € IPEXBBPINIO 3HAYHTENIHA
YACT OT PHCKORETE H IMON3KTE OT COOCTBEHOCTTA.

KtM maTata Ha CUETOBOIHHA Banasc ce H3BBPUIBA MPerne] Ha @HH&HCOBHT& aKTHEH 332 HalHMYHE Ha
HHAHKAITKY 34 ofesnenka. B Cﬂy‘-laf;l, 4g TakHBa MHIHKALMH ca HAJIMIE, CC ONPEENis Bh3CTan0OBrUMaTa
CTOHHOCT Ha aKTHRA M CHOTBETHO CE KOpHIHpa OTHCTHATA CTOHRHOCT.

IMeuanGure/3arybure OT POMEHH B CIpaBEATIHBATA CTOHHOCT Ha (PMHAHCOBHMTE AKTHMBH, JLPIKAHH 3a
ThPryBaHe, ce BKIIOYBAT B OTHETA 32 JOXOIHTE Npe3 MepHoaa, B KOHTO ca Bb3HMKHaNM. IIpuxomure oT
AMXBH N[O ABITOBM MHCTPYMEHTH Ce H3YHCI/LIBAT 110 METONA Ha e(eKTHBHHSA JIMXBEH MPOLEHT, HA
NPOTIOPLHOHANIHA BpemeRa 0a3a, H ce MPeACTaBAT OTAENHO B OTYETa 33 JOXOJHTE,



EJTIAHA ®OH[ 3A 3SEMEJIEJICKA 3EMs AZICHIL

BEAEXKH KbM ©HMHAHCOBHXS OTHET (TIPOILJDKEHHE)
3a roauHaTa, MpUKNOYBaia Ha 31 mexemepu 2007
Bcemmikn cyMu ca B XHIANH OBArapcKH JIeBa, 0CBEH 4KO HE € MOCOUYEH) APYTo

OCHOBHM ACHEKTH HA CYETOBOJHATA MOJHATHKA ATPONLJIKEHHUE)
3.5 OnpenensiHe HA CHPABEIJIHBATA CTOMHOCT

CnpaBenniBata crofiHocT Ha (DMHAHCOBH HWHCTPYMEHTH, ThPFYBaHH HA AKTHBEH I[1asap, KAaro
HallpuMep MyOiHYHO THPryBaHH OONHralMy M NEeHHHM KHWKA 33 ThPryBaHe, ce 0asypa Ha MasapHUTE
KOTHPOBKH KbM jataTa Ha Oananca. [lasapHuTe KOTHDOBKM, M3MON3BAHH 33 ()MHAHCOBHUTE AKTHBH,
IbprxaH oT JIpy:KecTROTO, ca TEKYLINTE HeHH “Kynysa’™.

3.6 IMaprunn cpegcrBa H BADHYHH ¢eKBHBANEHTH

[TapuunuTe cpencra W HAPUYHHUTE SKBUBAJEHTH BKJIIOYBAT Napd B OpoH, Ge3cpoyHH NENO3WTH B
OaHKY, OPYrH KDaTKOCPOYHH BHCOKONMKBHAHH HMHBECTHLHH ¢ THagek A0 3 Mecela, W OGaHKOBH
oBRBpaApathTH.

3.7, O0auranHoHeH 3aem

[IpeknTe pasxogM no H3faBaHe Ha OOAMralMOHEH 3aeM Ce Pa3CpouBaT 3a MepHoja Ha 3aeMa.
PazxopmuTe 3a HXBH Ce OTUHTAT UPE3 H3MOJ3BAHE Ha METONa Ha ©(PEKTHBEH JIMXBEH APOLIEHT, a
3aeMBT Ce NIPEMICTABA N0 aMOPTH3UpaHa cTOHHOCT.

3.8. IlpuznaBsane #Ha NpUX0AH U PA3X0JH

HpHX.O)IPlTC A pasxoigure C¢ HA4YHC/IMBAT B MOMCEHTA HA TAXHOTO BB3HHKBAHEe, HE3ABHCHMO OT
NapHYHHUTE NOCTHIVICHHA U INTallaHust. Oruyradero Ha NPUXOOANTE H Pa3sxolnTe C€ H3BhpLIBA TipH
CIIA3BAHES Ha CHIIOCTAaBUMOCT MEKAY TAX, TEKYLHO HAYHCIABAHE W NMPeOIlasiuBOCT.

3.9. IIpixoan OT NpecHeHKa Ha HHBECTHIHOHHHA HMOTH

INocnensaioro oueHABaHE Ha WHBECTUHMOHHUTE MMOTH CE H3BLPIIBA KATO CE W3MION3BA MOJAESNET Ha
CTIpaBeTHBATA CTOHHOCT, 1O KOHTO ce OIeHSBa €JMH WHBECTHUMOHEeH WMOT Cilefl MbPBOHAYaIHA
OLIEHKA MO HEeHAa Ha NpHIOOHBaHe, KATO NMPOMEHWTE B CIPABelJIMBATA CTOHHOCT ce NpH3HABAT B
OTUeTa 38 JOXOHUTE,

3.10. puxonn 0T apenaa

HpykecTBOTO € cTpaHa [0 JOFOBOPH 3a apeHia, B KauyecTBOTO CH Ha COOCBEHHK HA 3eMATA.
[puxomure 0T apeHaa ce NPU3HABAT B OTYETA 2a HOXOAMTE Ha 0a3zaTa Ha CKIIFOUEHM JOTOBOPH 32
apeH/ia 3a NepHOAa 3a KOMTO ¢e OTHACHT.



EJTAHA QOHI 3A 3EMEJIEJICKA 3EMSA AACHL

BEJIEXKH KbM OUMHAHCOBUA OTYET (IMTPOOBIDKEHKE)
3a roguHAaTa, IPHKAIOYBALIA Ha 31 nexemspu 2007
Bemikd cym ca B XHISAH GBITAPCKH JeRa, OCBEH aK0 He € MOCOUeHD ApYro

3.11. IIpHXoAH OT THXBH A PAIXONH 32 JHXBH

[TpuxopuTe OT THXBH U Pa3XOIMTE 3a JINXBU C€ IPU3HABAT B OTYETA 32 AOXOMA 38 BCHUKH JIMXBOHOCHH
(hMHAHCOBH HMHCTDYMEHTH Ha MpPOMOPLHOHANTHA BpeMeBa (a3za, uypes M3NON3BAHE HA METOAA Ha
eeKTHBHATA JIMXBA, KATO C& aMOPTHU3HPA BCAKA PA3/IMKa MEIKIY TbDPBOHAYAHO OTUETEHATA CTOHHOCT
Ha CBOTBETHHS aKTHB WJIH MACHB H CTOHHOCTTA MM Ha JIATaTa HA MajexKa.

312  Omnepanuy B 9y:K1eCTPAHHE BRJIYTH

TpauzaxupmTe, NEHOMMHEHPAHH B Yy>KAECTPAHHH BATYTH, CE OTYHTAT B JIEBA [0 LISHTPAJIHUA KypC Ha
benrapcka HaponHa 6auka (BHB) kM fnatata Ha CROTBETHATa TpaH3akuus. MOHeTapHHTE aKTHBH M
[IACHBY, NEHOMHHHPAHU B YY)KASCTPAHHH BANYTH, C TIPEH3UHCIIABAT B JICBA KbM NATATA HA CHCTABIHE
Ha Oamanca mo sakTrounTenHUa kype Ha BHB. [locneppawure meuantu u zaryGu B pesynrar Ha
KYPCOBM DAalIAKH C€ OTYWTAT B OTYETa 3a OOXOAWTE Karo nevanda/zaryba OT MpeoleHka Ha
y>KASCTPAHHH BAJTYTHH ITO3HLMH.

Ot 1 sayapu 1999 Genrapckust nes Oe 0O0BLp3aH KM eBpOTO, NP kype 1 espo 3a 1.95583 nesa. BHB
OHpENEIs Kypca Ha JieBa KbM JAPYTHMTE UY)KAECTPaHHH BAJTYTH, KaTO W3MOJI3Ba KyPCa Ha €BPOTO KBM
CBIIHTE BAYyTH, KOTHPaH Ha MEKAYHAPOIHHTE Ma3apH.

3,13 Joxomu wa naerH xana

HPY}KCC’TBOTO HE € pa3pa60TBa.ﬂo H HE IpiAaara nnaHoBe 3a JOXOAH Ha CHYXHTCNH Clied HallyCKaHe
HITH ApPYTH ABJroCpotuHH ROXOAH H INJaHOBE 3& JOXCAH IMPH HaIlTyCKAHE HWITH TaKkHBa ToJq c{)opM&n"a Ha
KOMIOEHCALHH C aKlMK MK J4A0BC OT OCHOBHHS KaIlkuTaml.

HApy:KeCTBOTO OTHHTA KPAaTKOCPOYHH 3aABDKEHHS N0 KOMIEHCHPYEMH OTITYCKH, BE3HUKHAIH Ha Baza
HEH3NOI3BaH IUTaTeH TOAMILIEH OTIIYCK 3a MMHaid MepHof. TekyHHTe 3aABKCHHS KBM TepcoHana
BKIOYBAT 3aTLIaTH, XOHOpapH W couManuu ocHryposkH. Kem 31 nexemspu 2007 dpyxecTBoTO €
OTYEJIO TeKYLIiH 3aJb/DKEHHUS 110 KOMIIEHCHPYEMH OTHYCKH, BE3HHKHAIH Ha 0a3a HeH3IION3BaH IaTeH
TOAHIIEH OTILYCK.

3.14 awwnuso obnaraHe

JeexuMuTe TEKYIMIM NAHBIM C€ HIYHCIABAT B CHOTBETCTBHE ¢ DERIrapCcKOTO 3aKOHOIATENCTBO.
CobrinacHo 3akoHa 3a KOPIMOPAaTHBHOTO TMOAOXOAHO ofmarane, B cwia keMm 31 pexemepu 2006,
VHBECTHLIHOHHHTE IPYKeCTBa ChC CrELHaNnHa HHBECTHHHOHHA 1ell, MU3eHLHPaHH 3a M3BLPLIBAHE Ha
neiinoct no pena Ha 3JICHLL, we ce obnarat ¢ KoprnopaTHBeH OaHBK Medanta. B pesynTar Ha TOBa,
KBbM jaraTa Ha SanaHca Jpy>KecTBOTO He € HAUHCIIIBAIO TEKYIUM H OTCPOYEHH NaHBITH.
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EAJAHA ©OH[I 3A 3EMEJEJICKA 3EMA ALDCHL

BEJIEXKH K'bM PHUHAHCOBHA OTUYET (TTPOOBLIZKEHHE)
3a roamnata, npenoYsama Ha 31 gexemspu 2007
Bemdks cyMHE ¢a B XIWIH OBITapCKH JIEBd, OCBEH aK0 HE € TOCOMEHO APYTOo

OCHOBHH ACHEKTH HA CYETOBOJHATA TIOJTMTHKA (IIPOAB/LKEHHUE)
3,15 PuHAHCOBH HHCTPYMEHTH

Beuuki (PMHAHCOBH aKTHBH H [TACHBH Ce OLIEHABAT [IHPBOHAYAIIHO 110 CTIPABSIHBA CTOHHOCT, KOATO &
CIIpABEIHBATA CTOHHOCT Ha IATEHOTO (TIPH aKTHB) HAM TIONYUEHOTO (TIPU NTACKB) 38 HErd HACPELIHO
BB3Me3NsBaHe. DUHAHCOBHTE aKTHBH BKIIOYRAT (HHAHCOBH AKTHBH, JIBIKAHH 32 ThpPryBaHe, 3a6MH H
B3EMAHUS, JBDIKAHH N0 NAJeX U (PUHAHCOBM aKTHBH HA PasTonoieHHe 3a nponaxba. PuHAHCOBHTE
aKTHBH, NbKAHM 34 THPTYBAHE ¥ Ha PasfoNOIEHHE 32 Mpofaxda MOCNOABAILO CE OLSHABAT MO
CIIpABETHEA CTOMHOCT, KBAETO POMEHHTE B CMPABEVIMBATA CTOHHOCT Ce MPKH3HABAT KATO NPUXOAN
WM Pa3XOQM B OTHETA 32 HOXOAMTe ( B cliyyal HA aKTMBH, IBMKAHH 3@ THPryBaHe) WIH CC OTPa3fBaT
B cOGCTBEHH KaruTan (B ciyual Ha aKTHBH Ha Pa3NoNoieHHe 3a Npoaaxba). JaeMHTe, B3IEMaHUATA H
(HHAHCOBHMTE AKTHBH, TBPAAHH [0 MANEXk TOCHEe/BAIO C& OLEHABAT MO aMOPTH3MPaHa CTOHHOCT
MOCPECTBOM METOZIA Ha eDeKTHBHHMA JTHXBEH NMPOLEHT.

JTLATOBUTE M KAIIMTANIOBHTE WHOTPYMEHTH CC KIACHOHWLMPAT CBOTBETHO KATO (PHHAHCOBH
3a0B/DKEHHS MM CODCTBEH KAITMTaNn B CHOTBETCTEBHE ¢ JIOTOBOpa. KamuTallOB WHCTPYMEHT € BCEKH
JIOTOBOP, KOWTO OCUTYpSBA OCTATHHYHA CTOHHOCT B akTMBUTE HA JIpY’KECTBOTO CNEN NPUCTIAfaHe Ha
BCHYKH MacuBH. KanwuTanopuTe HHCTPYMEHTH CE OTHHTAT CHOPE MOJY4YEeHUTEe [TIOCTBIUICHHS, HETHO
OT e€MHCHOHHHTE pazxond. (DMHAHCOBMTE 3aABLIDKEHHS Ce KIACH(HUMPAT WAM KaTo (PHHAHCOBH
3amBIDKeHHs, OTUHTAHH MO CIIPABEUTHBA CTOHHOCT B newanbata wmu 3arybara WiH Kato APYTH
(pUHAHCOBH 3albIKeHNs. BCEKH NPHXON/pasxos, CBbp3aH ¢ (PUHAHCOBH 3aIBIUKCHHS, OTIHTAHH {10
CchpaBeIkBa CTOMHOCT B Meuanfara wiu sary6ata ce oTumTa B mevanbara u sarybara. [pyrute
(HHAHCOBH 3aQb/KSHHS, BIJIIOUMTENHO 32EMMTE, WbPBOHAYAHO C€ OLEHABAT MO CIIpaBeANHBa
CTOI;‘IHOCT, HETHO OT TPaH3aKUHOHHHTE pPa3xolH. Te nocnegpallo ¢€ OLEHABAT I10 aMopTH3Hpana
CTOHHOCT 4pes METOfa Ha e(peKTHBHHA JHXBEH MPOLUEHT, KATO PA3XOABT 3a JIMXBY CE NpU3HaBa Ha
Baza Ha eeKTHBHATA AOXOIHOCT.

KoM jataTa HAa cUETOBOAHHA famaHc ce H3BBPIUBA MMPETNe Ha (bI/lHaHCOBHTC AKTHEH 34 HaTHIHE Ha
HHAKWKAIHH 34 obeslieHka H NpeoLeHKa. B Cﬂy‘{aﬁ, Yye TaKUBa MHAMKaUHMH ¢4 HaMUES, Ce OIpelciis
BBE3CTAHOBMMATA CTOHHOCT HA aKTHBA.

HHBECTHIIHOHHHA HMOTH

CroitHOoCT Ha Tlocnensawa OryeTHA
[Tnon, npupobuBaHe, NpeoLeHka, cToiHOCT,
JeMmenencka zems JieKapH XHI. JIB. XHI. 1B, XHI. JIB.
Kwm 31 mexemepu 2006 143,978 45,108 12,093 57,201

[peouenxa npes 2007 na sems,
npuaobura npes 2006 - - 37,958 37,958
HocTenmany npes 2007 107,500 33,388 13,185 46,573
Ornucanu mpes 2007 (41) (600) (600)
KoM 31 gexemepu 2007 251,437 77.896 63,236 141,132

Kem 31 pexemepu 2007 B ofiwara cTOHHOCT HA HHBECTHMLMOHHUTE HMOTH OT 141,132 xwun, AB. ce
BIJIOYBAT YBENWueHHs OT MpeolleHka B pasmep Ha 51,143 xunmie. mpes 2007 u CHLOTBETHO
12,093 xun. sp. 3a 2005 u 2006. Te3n ypenuueHHs OT NPEOLEHKA CE OCHOBABAT HA OLCHHUTENICKH
NOKIAAM HA HE3aBHCHM OLEHMTEJN, NHMLEH3upaH 0T MWHMCTepCTBOTO Ha 3€MECIHETO, HaeT OT
Jpy’KECTBOTO [1a H3BBPIIH OIHIIIHA TPEOUSHKA HA HHBECTHIIMOHHHTE MMOTH CIIOPER 1. 20,am 1u2
ot 3[ICHL] . Mpeouenkara Ha HHBECTHIMHAEN UMOTH 3a 2007, B pasmep Ha 51,143 xun. Jis., BRIKOYBA
npeotienka mipes 2007 na 3ems, npumobura npes 2005 u 2006, B pasmep Ha 37,958 xun. 5B, M
nociengaina rpeonenka npes 2007 Ha zems, npugoGura npes 2007, B pasmep Ha 13,185 xun. as. (BuK
oue Gen. 17)
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EJIAHA ©OHJ 3A 3EMEJIEJICKA 3EMA AIICHIL
BEJIEXKH K'bM @®HMHAHCOBHWA OTYET ([IPOOBLIKEHHE)

3a romuHaTa, NpHKMouBata Ha 31 nexemapu 2007
Beudku cyMH ca B XHISIH GBITapCcKH 1eBa, OCBEH AKO HE € MOCOYEHO APpYro

HMHBECTHIWUOHHH HMMOTH (IIPOABLJEKEHHE)

Hpy:xecTBOTO HMa CKIIHO4EHH JOTOBOPH 3a apeRfa 3a croraHckara 2006/2007 3a 64 xun, AKa KOETO €
50% ot 3akyneHaTa 3eMs 3a CTONAHCKATa OLMHA.. Peanuzupanure mpuxoam oT apeHna 3a 2007 ca B
pasmep Ha 627 XHIL JIB. Ca OTPAa3CHH B OTYETA 33 JOXOMUTE, KATO KBM JaTaTa Ha ChCTABAHE HA OTYETA

ca cubpank 599 xun.us.

ITpes 2007 roavna Jpy>KecTBOTO peau3npa CASIHHATE 3aMEHH HA MHBECTHLIMOHHK HMOTH:

Croi#iHoCT Ha

CroitHocT Ha Hpuaobutn npHOOOHTHTE
3amMeHeHn 3aMCHEHUTE 3eMH OT  3€MH OT 3aMAHa,
3eMH, K3 38MH, XHIJi. JIB. 3aMaHa, Ka XHJ, JIB.

3emexnencka 3eMs ¢ Jpyro
npeaHasHaYeHHe 5 593 5 881

[Ipes 2007 JIpy»xecTBOTO € CIJIOYMIO CAEKA 33 3aMsHa Ha 3eMsl, CMOpEi YCJIOBHATA Ha KOATA
3eMefIeNcKa 3eMs ¢ JIpyro npenHazHaveHue ¢ Ganancoea ¢roiiHocT 593 xunJiB. € 3aMeHeHa ¢ nogodHa
3eMa Ha cToMHocT 882 xun. 7B, W pomnawmade oT 76 xwuia. se. O0mda npuxoj oT caenkara e 958

XHILJB.
Ipe3 2007 e nponameHa 3emMs 36 Axa Ha cTolHOCT 13 Xum. ns.
NMPHXO0J1 OT IUXBH

HpHXGHH OT JIHXBH C€ CBECTOAT OT:

Topunara, opsuarta,
OPUKAIOYBAING  [PHKMOYBAlla
Ha Ha
31.12.2007 31.12.2006
Hemozurry 576 802
Henroew LieHHK KHIDKa 119 231
Apyru 9 -
Obwo 704 1,033
HMOTH, MAIINHH, CBOPEXXEHUSA 1 OBOPYIABAHE
Odne Cromarckn  TpancnoptHH — Hemarepnantu
ofopynaBane HHBEHTap CpencTEa AKTHBH Obwo
OTueTHa cToHHOCT KBbM
1 sanyapn 2006
[MocTemunn npes 2006 27 - 24 1 52
KemM 31 gexemspu 2006 36 4 24 1 65
IMocTorunu npesz 2007 14 1 - 9 24
Kem 31 mexemspu 2007 50 5 24 0 89
Harpynana aMopTizanis
KoM | snyapm 2006 2 - - - 2
Hauucnena npes 2006 10 - 1 - 11
Kem 31 mexemepu 2006 12 - 1 - 13
Hauucnena npes 2007 19 1 6 4 30
Kem 31 gexemspu 2007 31 1 7 _ 4 43
Hetra Gasancosa crofiHocT
KoM 31 pexemepu 2006 24 4 23 1 52
KoM 31 mpexemspu 2007 19 4 17 6 46
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EJJIAHA $OH] 3A SEMEJENCKA 3EMS ARCHI]
BENEXKH KbM OUHAHCOBMSA OTHET (IIPOOBIDKEHHE)

3a ropuHara, npuouBama Ha 31 nexemepu 2007
Bewuki cymu ca B XHnanH ObArapcky Ieea, OCBEH aKO He © IOCOUEHO APYTo

TBPTOBCKH ¥ NPYI' B3EMAHUA

B3eMaHHA OT perHoHaNHY PEACTABUTENH
Biemanns no apenga

BaemaHusa 0T KIMEHTH U JOCTaBYHIIH
Baemanus o UXBH

ABAHCH NPEIOCTABEHH HA CTYKUTENH
Hpyrs B3eMaHuA

Oburo

KeMm KbM
31.12.2007 31.12.2006
705 -

207 -

9 1,309

46 321

2 2

13 15

982 1,647

PUHAHCOBH AKTHBH 3A THhPI'YBAHE

Kpm 2006 ¢uHaHCOBHTE aKTHBH 32 ThPryBaHe BKIKOUBAT KOPIIOPATHEHH WIMOTEUHH OGIHralyH,
uspazenn oT Musecrbank AJL u Texcumbank AJL, Ilpes 2007 kopropaTHRHY MIIOTeUHM OONHralH ca
nponaneny. B xpas Ha roguHaTa J[py»KecTBOTO He NpUTexaBa (UHAHCOBH AKTHBH 32 THPTYBAHE.

ITAPHMYHHU CPEJACTBA U ITAPHYHH EKBUBAJIEHTH

ITapuynu cpencTsa B Opoit
Tlapruny cpeacTRa [0 pasmiaiiaTenHa CMeTKH
Jlerno3uTH B lieBa

O6mo

10. TEKYIIH 3AALJODKEHNA

3aibmKeHIA KM O0CTYKBAIO APYKECTRO
3agbpmKeHNA KbM PEPHOHAIIHH TIPEACTABHUTENH
3anpmKeHUA KBM DOCTABIHIH H KITHSHTH
3anbmKeHHs 10 QUHAHCOR JIH3UHT

JavbyHy 3aTBIKEHUS

3ambmKeHUs KbM [ISPCOHANA

3ambKEHHA KBM OCHTYPHTENHH TPeATpHATHS

Obwo

Kum KoM
31.12.2007 31.12.2006
28 14
2,386 1,301
8,186 17,033
10,600 18,348
Kom KoM
31.12.2007 31.12.2006
1,771 787
740 -
77 943
15 20
1 -
53 3
3 1
2,660 1,754
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13.

EJTJAHA ®OHJT 3A 3EMELEJICKA 3EMS AJICHIY

BEJEXKHK KM OUHAHCOBUA OTYUET (ITPOIbLJDKEHHE)
3a rogusara, TpUKIIOUBAa Ha 31 gexemspu 2007

Beruks CYMH Ca B XHIBHIH GBJ'IFE!IJCKH JleBa, OCBLH AKO He € NTOCOYEHO IpyTo

OCHOBEH KAITUTAJI

bpoit akunn Homunanna OcuoseH
CTOUHOCT, NleBa KaruTain,
XHA, JB.
Kem 1.01.2006 19,931,843 I 19,932
EMuBTHpaHH akIui npe3 neproaa 39,784,042 1 39,784
Kem 31.12.2006 59,715,885 1 59,716
Knm 31.12.2007 59,715,885 1 59,716

OBJIUT AHUOHEH 3AEM

[pes 2007 JIpy’KecTBOTO eMHTHpa TPH rOAMLICH HeoDesmeueH oONHrauMOHEH 3aeM B pasMep Ha
10 000 000 eppo np¥ roHINHa JIHXBa 7%, NPH MNallAHE Ha JIMXBATA ABYKPATHO Mpe3 BCAKa FOAKHHA H
M3IDIALIAHE Ha FJIABHULIATA €AHOKPATHO TIPH Najexa Ha obIHrauyuTe.

TTpes 2007 roauua, pa3xoau 3a JIMXBH ca 563 XHILIB.

Pazxomu 110 eMucHA Ha o0Mranmu 3a cymata oT 98 Xun. B He ca pa3CcpoyveHH 3a NEPHOLa Ha 3aeMa, &
ca [IPU3HATH BBB OT4eTa 33 JOXOAMTE, ThH KaTo JIpyXeCTBOTO CMATA Y& TE CA HECBILECTBEHH.

Kem 31.12.2007, HauHCAIeHHTe AMXBH 110 OOIMIalMHOHHWAT 3a€M BE3NTH3aT Ha 561 xui. nB.

PA3XO0JM 3A BHHIITHHA YCIIYTH

Br3HarpakneHue Ha o6cny»KBallo JpyKecTBO

Pexnama

Haemu o moanpbixka

Br3narpaKIeHHs 32 CKIICYBAHE HA AOTOBOPH 3a apeHaa
Pasxozu no emucHs oOaHrausn

KOHCYNTaHTCKH YCIyry, CBbP3aHH C eMUMCHA Ha aKUHH
Pazxonu 1o yopaBaeHHe Ha cRoGoaun GUHAHCOBH aKTHBH
BosnarpaoxaeHie Ha JTHIEH3UPAHH OLEHATETH
Branarpaxnenune Ha oguTop

KoHcyntantckn yelyri

ANBOKATCKH XOHOPApH

Taxew { LIJI, KOH,BDE u ap.)

Unencku BHoc BAC33

3acTpaxoBkH

H3roTegHe Ha KpequTeH peliTHHr

Hpyru pa3xofH 32 BEHIIHH YCIYTH

O6wo

lopudara, Toaunara,
HNPUIIOYBALIA HA  NPHKIOYBALIA HA
31.12.2007 31.12.2006
3,517 1,681

243 26

186 120

165 -

98 492

- 334

84 24

59 18

111 15

37 34

15 25

14 14

7 -

6 -

4 2

44 i04

4,590 2,889
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EJNAHA ®OH]] 3A 3SEMEIEJICKA 3EMA AGCHILL

BEJNEXKH KBM GHHAHCOBUA OTUET (IPOLIKEHHE)
3a roaMuaTa, PUKIOYBALIA Ha 31 gexemspu 2007

BCHYKH CyME ¢a B XUNSAH OBATapCKH eBa, OCReH ako HE e TIOCOYEHO APYTOo

CIEJIKH CbC CBHP3AHU JIMITA

Croraacko Ilaparpad I 1.3 or [Jonwnuurennure pasmopentu wa JOIIK 3a cBBp3aHd fuua KbM
31.12.2006 HpyXecTBOTC € CKIHOYBAIO CHAENKH ChC CJCIHMTE CBLP3aHHM C HEro JApYKecTea: Enana
[TponbpTH MenumxmbHT, Enana Husectmbut u Enana Tpeliouur, kato ApyrH CEbp3aHM JHUA Ha
HpyxecTBoTo ca Enana Xoaauur u apyru apyxectsa ot rpynara Ha Enana Xonauur, EctecTBoTO Ha
CBBP3aHOCTTA IIPOU3THYA OT HAJHYHETO Ha o1 coOCTBEHHK, OT 3HAUYHTEIHOTO BIIMIHHE OT CTpaHa Ha
(busHYecKH WK IOPHAMYECKH JHIA BbpXy (HHAHCOBATA W ONEpaTHBHA AeHHOCT Ha J[py»KecTRoTo,
BKITHOYHTENHO OT CTPAHA HA WISHOBE Ha PBHKOBOICTROTO HA JPYTH APY>KECTBA OT rpynara Ha Emana

KOnmUHr.

Kem 31.12.2007 uuTHpaHHTe NO-TOpe HPYMKECTBA HE Ca CBBP3aHHW C JIPYy’KECTBOTO, CHIVIACHO
APHAOKHMUTE BeQUHUIME Ha T.12 ot naparpad 1 ot [JlonwsaHurenuure pasnopentu Ha 3TITILIK.

3abIDKESHHATA KpM/B3EMaHKMATa OT CBBpP3aHH MHIA KbM JaraTa Ha fananca ca KaKTo cneaBa

3apwmkenud keM Emana TpombpTH MeHHIGKMBHT, CBBP3aHH C
BB3HArPAXISHHUE 110 LOr0BOD

3appmxenus KbM Enana Qonn MeHHIKMBHT, CRBP3aHH C
BBIHAMPAX ICHHE TIO IOTOBOP

BeHuky cOenkn ¢sC cBbp3aHu auna npes 2007 ca kakto cregea:

Branarpamnenne ke ofcmyxBamo xpykecteo Enana Iponepra
MeHHmKMBHT

BrzHarpamnenne 3a KOHCYATAHTCKE YCIYrH KbM Enana
HWHBecTMBHT

Bbanarpaxnenne no emuTEpane obiuranup/aknuu keM Einada
Tpefinuar

Br3Harpasaenne no SOTOBOP 34 yIpaBieRHe Ha cBoGOLHY
duHAHCOBH akTHRH KbM Enana ©ony MeHMDMEMBHT

Kem 31.12.2007

Kem 31.12.2006

1,771 787

5 11

'opnnara, Toauuara,
OpHKSIIOYBALNIA HA — NPHIJIOYEAILA Ha
31.12.2007 31.12.2006

3,517 1,681

- 24

98 492

84 -
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16.

EJNAHA ®OH]T 3A 3EMEEIICKA 3EMA AJICHI]

BEJTEXKH KEM OUHAHCOBIS! OTUET (TITPOBJDKEHHE)
3a ronuuara, npHKToYBama Ha 31 nexemepu 2007
Beuuky cyMH ¢a B XHIARH OBITapCKH IERA, GCBEH K0 He @ MOCOUYEHo ApYro

15. JTOXOM HA AKITVSE

JIOXOOBT Ha SNHA aKIHA & M3YHMC/IEH Ha 6a3a Ha nevanGaTa cliel JAHBLUH H CPeAHO-TPETereHHs OpoH
Ha OBGHKHOBEHUTE aKLMH TIPe3 OTYETHHA MeproR. CpefHO-TIPEeTeryICHUAT Opoi akLUMK & N3YHCIeH KaTo
cyma oT 6pos na OOMKHOBEHWTEe aKiMH B OOpbIICHHE B HAYaioTO Ha fepHoma M Gpod Ha
OOHKHOBEHHTE AKLMH €MHTHPAHH WIH H3KyNeHH o0paTHO IIpe3 NepHojs, YMHOKeHH MO CpelHo-
BpemeBHst GaKTop, 32 A €& HAMEPH CPEAHMAT GPOf H3ZaNCHH aKLMHM Ha NPoTopIHoHaiHa 6asa.

Tonunara, Topunara,
NPHKNIO4YBALIA ApHKMIOUBAA
na 31.12.2007 Ha 31.12.2006

[Teuanfa npelld AaRBUH 47,451 8,976
Bpo#t u3zanedu axupy 59,715,885 40,096,357
Jloxon na exHa axnus (nesa) 0.80 0.22

YIPABJEHHAE HA ®UHAHCOBHA PUCK

CTpaTEI‘Hﬂ NPpH H3NOJIIBAHETO HA q)HHaHCOBH HHCPYMEHTH

IleaTa Ha Jlpy:KeCTBOTO € A4 MOCTHIHE HAPAcTBAHE Ha KaluTana M Ha JOXOJHUTE pe3 HHBECTHPAHS B
npuno6GHBAHETO W MOCNeABAlIATA mpenpojaxfa Ha HeABMXMMH HMOTH, H Hak-BEHe 3CMEENCKH
HMOTH.

JIpy:KecTROTO € H3IIOKEHO Ha LIEHOBH PUCK, THXBEH PUCK, KPEAUTEH PHCK, IMKBHACH PHCK, TasapeH H
KAMUTATOB PHCK, TPOMITHYAIM OT (HHAHCOBHTE WHCTPYMEHTH, KOMTO JIpY:KECTBOTO AbDIKH.
IonuTtHk#uTe, H3MON3BaHH oT Jpy;ecTBOTO 3a YIPaBJIeHHEe HA T€3H PUCKOBE, Ca H3NOKEHH MO-A0ITY.

Kpeoumen puck

KpenuTHHIT PHCK € DHCKBLT KOHTpareHTHTe Ha Jpy:xecTBOTO [ia HE MOraT [a H3MIaTST CBOMTS
3aTBIDKEHNS, KOTATO Te CTAaHAT ABMKHME. J[pyKecTROTO 3a[ens NPOBH3HHM 34 €BEHTYAJIHH 3ary6u o
ofesleHka KbM faTata Ha Oaganca. KoHueHTpauusTa Ha KPEIHTEH PHCK Ce pasfpeaesis Memny
MOKYNKHTE HA MHBECTHLIHOHHH WMOTH Y (PHHAHCOBM AKTHBY 32 TBPIyBaHe, M THPIOBCKUTE B3eMaHH:
Ha JlpyxectBoTo. JpY)KECTBOTO YIPaBgBa CBOATA EKCIIO3WIIHA KbM KPEAWTCH DHCK, KaTO CJCAH
PEIOBHO KPEAMTHHTE JIMMHTH, B3EMaHMATa OT NOCPENHMUM H KOHUSHTpALMATA HA CKCHO3HLMATA.
To-rosisgmaTa 4acT OT CHASIKHTE Che 36MH, OOJIMralMM H LICHHA KHIKA C€ YPeikaaT MpH JO0CTaBKaTa HA
AKTHRA, KATO CE M3ION3BAT YTBBPACHH OpOKepH W MocpeHHUM. Apy:KkecTBOTO fiAala aBaHCOBO CaMo
Ha TIOCPETHHLH, ¢ KOUTO € YCTAaHOBHIIO JBIFOCPOUHH GH3HEC OTHOILSHH.

Juxeuden puck

JIpY’>KeCTROTO CNeny YAPHYHHTE CH MOTOLM, MaTypuTeTa Ha [JBJTOBHTE CH 3aQb/DKEHHA H
JUKBUIHOCTTA CH, 33 A OLIGHH M3/I0MKEHOCTTa ¢ Ha JIMKBMAeH prck. [lpyxecTBOTO MOANbMIKA
AOCTATBYHO MAPHYHM CPEINCTBA B HAIMYHOCT, 32 Ja (uHAHCHpa ACHHOCTTa CH M Ja CMEKYH
KONeGAHHATA B TTAPHUHHTE MOTOIM. JIpy)keCTBOTO OCHTYPSBA HEOOXOAMUMHTE CPEACTBA 3a JICHHOCTTa
CM upe3 KPeNHTHH BBH3MOKHOCTH OT (PMHAHCOBM HHCTUTYLMY, O0esnevaBaiikyl 3aeMHMTE Hpes
cOBCTREHH HHBECTHLIHOHHH HMOTH M upe3 NyOmuuHo npearale Ha akiHH.
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EJIAHA ©OHJ 3A 3EMEJIEJICKA 3EMA AJICHL,

BEJIEXKH KbM O®UHAHCOBHS OTYET (ITPOJbJDKEHHUE)

3a ropuusara, IpUKoYBala Ha 31 nexemspu 2007

Benuxu CYMH Ca B XUIAIH GLHI'HPCKH JieBd, OCBEH aKO0 HE € IIOCOYEeHO Apyroe

YIIPABJIEHUE HA ®HHAHCOBHUSA PUCK (ITPOALJIKEHUE)

(CpounocT Ha B3eMAHHATA

K®m 31 gexemepu 2607

[TapuuHd CpeAcTBa ¥ NaPHYHH SKBHBAIEHTH
ABaHCH Ha JOCTABUHIY, SPOKEPH U KOHTPAreHTH
BseMaHug OT HaeMH 1 IOCTABUHLN

BzemMaHus 0 JIHXBH
Q610 PUHAHCOBH AKTURY

CpOYHOCT Ha 3abIKEHUATA:

Kem 31 gexemppu 2007

BagbmKeHHA KbM GHHAHCOBH HHCTHTYLIHA U, B T.4.

daHkH
3anbKeHIA 10 QHHAHCOB JIH3HHT
3an/oKeHAd KbM JOCTABUHIM M areHTH
3aknKeHNI KBM CEBP3aHH IPEANPHATHS
3appmkeHus KbM NEPCOHANA
SaibKeHIs KbM OCHTYPHTEIHH NPeATMPHATHA
Jpyry 1aHbBYHH 38 bAKESHHA
Q6o GHHAHCOBH NaCHBH

Juxaen puck

3 Mecena-

Tloa 1 mecent 1-3 meceua I rogvna
2,414 8,186 -

708 - 12

216 - -

46 - -

3,384 8,186 12

3 Mecena-

Mox 1 Mecelr 1-3 mecena 1 ToMHa
- 561 -

- - 15

812 - -

1,776 - -

53 - -

3 - -

1 - -

2,645 561 15

JeiinocTTa Ha JIpy»KecTBOTO € OGEKT Ha DHCK OT KosiebaHks B JIHXBEHHTE NPOLEHTH MO OTHOIICHHE
Ha TIONBPIKAHMTE Oescpounn nAero3uTH. Koproparushure oOmMraiuy Ha JIpy’KecTBOTO HOCAT
duKCHpaH JMXBEH KynoH. JIMXBEHHTE TPOLEHTH IO (PMHAHCOBMTC AKTHBY Ha HpyxecTBoTO €2
OITOBECTEHH B CHOTBETHHTE GENeXKH KbM (uHaHcosus oruer. [lonacroaumieM JIpyXKecTBOTO HE
V3MTONI3BA CTICLHANHE (JMHAHCOBH WHCTPYMEHTH 33 Xe[DKHWpaHe Ha JUXBEHHA PHCK I10 OTHOUICHAE Ha

NHXBOHOCHHUTE CH ACMO3HTHH CMETKH.

CTOMHOCTTa Ha AKTHBHTE Ha JIpY)KeCTBOTO 3aBUCH OT JMHAMHKATA Ha [1a3apPHUTC JIMXBCHH IPOLCHTH.
JIpy:ecTBOTO € H3NOKEHO HA PUCK OT KoehaHue B IMXBEHHTE MPOLEHTH, ThH KaTo HOXORHOCTTA Ha
JIMXBOHOCHUTE AKTHUBH e MPOMEHs B Pe3ynTaT OT MPOMEHHUTE B Ma3apHHMTE JIMXBEHH NMPOLCHTH. Ilo
OTHOIIEHHE Ha IHIABAIIUTE JHXBEHH TPOUEHTH JIpy»KECTBOTO € H3JI0MKEHO Ha PHCK B 3aBHCHMOCT OT
SIMXBEHMS HHAEKC, KbM KOWTO & IpHBBP3aH ChOTEETHNA (DHAAHCOB HHCTPYMEHT.

CPO‘-IHOCT Ha B3eMAHHATA U 3a0BJINKEHUATA.

AKTHBH
KBM 31 JTEKEMBPH 2007

B3semanus o perHoHanHu

TPeNCTABKT M -
B3emanHs OT apeHiaTop4 -
Jpyry B3eManus U aBancH -
Baemanua o AUXBH -
[apuunu cpencrsa B Gpoi -
TTapuuHH cpeacrsa B Oanka -

OB610 aKTHBH -

Mox 1 M. -3 M, Ium-lr 1-5n HenuxBoHOCHH Qomo
- - - 705 705

- - - 207 207

- - - 24 24

- - - 46 46

- - - 28 28

8,186 - - 2,386 10,572

8,232 - - 3,350 11,582
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16.

EJJAHA ®OHJ 3A 3SEMEJEICKA 3EMA AICHLL

BENEXKHW KM PHMHAHCOBWA OTHET (ITPOILIDKEHME)

3a rommHara, nprKMoysama Ha 31 nexemspu 2007
Beuuke cyME ¢a B XIWIIOH OBATapcKH JIEBa, OCBEH aK0 He € TIOCOUEHO ApYro

VIIPABJEHUE HA ®PUHAHCOBHA PUCK (ITPOABJIPKEHHUE)

TMTACHBU
KBM 31 AEKEMBPH 2007
3anbmKeHAs KbM (UHAHCOBH
HHCTHTYEHH i HE(PHHAHCOBH
UHCTHTYUHH, B T4, KbM OaHKH
3aIBIDKeHH 110 JIHXBH
3agpmxeHHs N0 PHHAHCOB
JIM3HHT
3ampIIKESHUS KM ATEHTH
3aLIGKEHES KbM FOCTABYHUH
3anB/DKEHHA KbM CEBP3AHN JTHLA
SanbrKeHan KbM NEpeoHand
3anpmKeHHs KbM
OCHTYPHTENHUH
TIPEANpPUATHA
3anB/EKSHHN KM DIO/KeTa
O0mo nacHsu

AKTHBH
KbM 31 JEKEMBPH 2006
Baemanus 0T PerHOHaNHN
ApEACTABHTENH
Bsemanus 110 AUXBH
Ilpyru B3eMaHus H aBAHCH
Tapuuny cpeicrea B Gpoi
ITapuunu cpeactsa B fanka
(DHHAHCOBH AKTHBH 32 THPTYBAHE
0610 aKTHEH

MMACHUBH
KbM 31 IEKEMBPH 2006
3aibmkeHds KbM PErHOHANHH
MIPEACTABHTENH
3anbKEHER KBM J0CTABYHHH
3aABIKEHNS KbM CEBPIAHH AHLA
3anbmKEHNA KbM NIEPCOHAA
3agbInKEHHS KBM
OCHT'YPHTEIHH
TIPeANPHATHS
Q6o macusm

Banymen puck

Tlom 1 m. -3 M. 3M-IT 1-5r. HenuxsoHoCHH Q6o
- - - 19,558 - 19,358
561 361
- - 5 10 - 15
- - - - 740 740
- - - - 77 77
- - - - 1,771 1,771
- - - - 53 53
- - - - 3 3
1 - - - - 1
i - 5 19,568 3,205 22,779
IMom 1 M. 1-3 M, 3m-lr I-5r. HennxpoHOCHH O6uwo
- - - - 1,310 1,310
- - - - 321 321
- - - - 15 16
- - - - 14 14
- - 17,034 - 1,300 18,334
- - 7.036 - - 7.036
- - 24,070 - 2,960 27,030
Tlon 1 m. 1-3 M. Im-in 1-5r HenuxeoHocH# Qb6wo
- - - - 923 923
- - - - 9 9
- - - - 798 798
3 3
- - - - 1 1
1,734 [,734

JIpyKeCTBOTO € W3JIOKEHO Ha BaTyTeH PUCK MPH M3BBPIIBAHE HA TPaH3aKIHH C (HHAHCOBH
HACTPYMEHTH, ACHOMMHHDAHHM B WY:KAECTPaHHA BayTa. 1paH3akiMMTe, JSHOMVHHUDAHH B 4YyKAad
BANYTAa TOPAKAAT MPHUXOAM W 3ary0W OT pasnikd BbB BaayrHu Kypcome. Kem 31.12.2007,
$HHAHCOBMTE AKTHEM HHBECTHLMM Ca JEHOMHHHDAHH B J€Ba W €BPO, KATO B YCIIOBHATAZ Ha
YCTAHOBEHMS BajiyTeH 0OpJ B CTPAHATA, KYPCHT HA JI€BA KbM €BPOTO € (UKCHPaH W He Mopaicia

panyTen puck. Kem Tasu nata JpyecTBOTO HAMA EKCIIO3KUKA BbB BaJlyTa Pas/iHa OT JICB H €BpO.
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16.

EJAHA ®OHJL 3A 3EMEIEJICKA 3EMSA ATCHILL

BEJIEXXKH KbEM @HHAHCOBHA OTYET (TIPOALIDKEHUE)
3a roguHaTa, MPHKIIOYBalia Ha 31 nexemspu 2007
BeHUKK CYMH ca B XHIIALY OBIIrapcKkH JIeBa, 0CBEH aKo He © IOCOUEHO APYTo

YIIPABJAEHHE HA ®THAHCOBHSA PUCK (ITPOABJIKEHAE)

Hazapen puck

[lasapHuaT pHCK € CHCTEeMEH PHCK, KOHTO BiKse Ha CTOMHOCTTA HA BCHuYKM akTHBH. Tol BB3HHKBA OT
XapaKTePUCTHKHTE HA MAaKPOHKOHOMHMYECKATa Cpefa W CTaTyca Ha KaNHTAIOBHA [Aa3ap B CTpaHaTa.
IazapHHAT pPHCK € M3BLH KOHTpona Ha JIpYecTBOTO M KATO UANO He Moke fAa Obae
auBepcHudHpan. OCHOBEH METOJ 334 HAMAIABAHE HA MA3APHHS PHCK M HETOBHTE KOMIIOHEHTH €
crbupane 1 oGpaboTBane Ha MH(QOPMALMs 33 MAKPOMKOHOMMHYECKATA Cpeja W Ha TasH 6aza —
IIPOTHO3HPaHe M HApHCIIoco0sBaHe Ha MHBECTHLHMOHHATA NMONMTHKA KbM OYaKBAHHTE MNPOMEHH B
cpenara.

31 nexemBpu 2007 31 nexemepu 2006
LleHa na % or obmara cyma Ha Ueua Ha % oT obwara cyma Ha
nproGHBaHe HHBECTHLHOHHUTE npHaoGHBaHe HHBECTHITMOHHUTE
UMOTH TI0 UgHa Ha HWMOTH T LCHA HA
npuaobusade npupobuBane
3eMenerncka 3eMs 51,969 67% 26,396 59%
3eMeIeACKa 3eMA C
Ipyro npeagasHavyeHue 25,926 33% 18,712 41%
Obmo 77,895 100% 45,108 100%
Kanumanoe pucrk

JpYKeCTBOTO YIpaBJiABa CBOA KAMMUTAN, KATO HMA 3a LieJ IIOCTHIAHE HAa MaKCHMAJIHA Bb3BPbIIASMOCT
3a aKLMOHEPHTE 4Ype3 ONTHMH3AUMA Ha Kanuranosata crpykrypa. Crparteruata Ha JpyecTBOTO
ocrara Ge3 npomsna ot 2006,

Cvomuoutenye Ovne/Kanuman 6 Kpas Ha 200utama.

TonunarTa, TNomgmuara,

NpHKJIFOYBAIIA Ha NpUKIOYBALIA Ha

31.12.2007 31.12.2006

Jsnr 22,702 20,102
[Tapwunu cpenctsa B Opoil H DapHIHY SKBHBANEHTH (10,600) (18,348)
Heten abar 12,102 1,754
CobOcTBeH KamuTan 129,981 82,530
CootHowenue HeteH apir/CobeTseH kamuTan 0.09 0.02

Jpy»KecTBOTO H3MOJI3Ba JBAroBO (UHAHCHpAaHe Ciell WHBECTHpaHe Ha HabpaHHR aKLHOHEepeH
xariran. [lonurukara Ha JIpy>KecTBOTO € Aa CKJIOYBA KPATKOCPOUHH MOCTOBH KPEAMTH [0 Clesallo
YBEIHYCHHE Ha KaluTala.

Henogu puck

Jpy#ecTBOTO TEPryBa ¢ (PMHAHCORH WHCTPYMCHTH, 38€MaMKH MTO3MLHH N0 WHCTPYMEHTH, ThPryBaHK
Ha GopcoBy W H3BBH-OOPCOBH MazapH, ¢ Hes A2 Ce BB3MON3BA OT KPATKOCPOUHHTE LIEHOBH IPOMEHH Ha
TIapHYHKA [1a3ap ¥ nazapa Ha OOAUralMH.

JInxBeHHTE HEeHHH KHIDKA U (HHAHCOBHTE MHCTPYMEHTH 32 ThpryeaHe Ha JIpy)KeCTBOTO ca HU3I0KEeHH
Ha LEHOBH pPHCK, NPOM3THYalll OT HECHI'YPHOCTTA IO OTHOIIEHHe Ha ObAelMre UEHH Ha
MHCTpYyMeHTHTE, JIpY>KECTBOTO ynpapisgBa TO3M PHCK T[OCPEACTBOM JHBEpCHbHUIHpaHe Ha
HHBECTHLIMOHHKA CH mopTdeiin no excnosvuuu. IMazapHute nosuuuu Ha JpyKecTBOTO ce CNEAAT
penosro ot Jupexropa Ha JpyxecTroTo K nepopnuHe ot CeBera Ha AMPeKTOPHTE.

20



17.

EJIAHA ®OHJI 3A 3EMEJIEJICKA 3EMSI AJICHL]

BEJIEXXKW KbM ®UHAHCOBHS OTYET (TTPOALJDKEHHE)
3a rofnHara, IpHKMOYBala Ha 31 xekemspu 2007

Benuku cymu ca B Xy 66irapcKH Jlea, OCBEH aKo HE € HOCOYEHO APYro

CHBHTHS CIEJ JATATA HA BAJIAHCA

Hpes 2008, ca sanouynain NMpouEAypH 3a NMOLFOTOBKA Ha Mpojax0a, BKNIOUTETHO ¥ NPOMSHA Ha

NPeAHA3HAYCHHETO HA 3€MEJE/ICKUTE 36MH H BKIIOYBAHETO KM B pEryIalus
HHBECTHIIMOHHUTE HMOTH Ha [ipyxxectroto: ,,KambGanure” u , JeTenuuara”,

Ha JBa OT

HHBecTHUMOHHNTE MMOTH Ha JIPYXKECTBOTO CE OLEHSBAT MO CHPABEJIHBA CTOMHOCT,OMpe/ieNicHa Ha
GazaTa Ha NOKNAAH OT JIMUEH3UPAHH HE3aBHCHMK oueHuTend. Kum 31.12.2007, coimecTBena HacT ot
HHBECTHUHOHHHTE MMOTH Ha JIpY/KECTBOTO, KAaKTO W Ha OTHETCHWTE NPUXOAM OT TNPEOLEHKa 3a
roAxHaTa MNPHKTIOYBAINA KbM Ta3M OATAa Ca B PE3YNTAT HAa HM3BBLPLICHH NPEOLEHKH Ha MMOTH
»Kambanure” u , Jlerenunara”. CnpaBeanusaTa CTOMHOCT Ha Te2H UMOTH KBM 31.12.2007 M kbM
31.12.2006 e onpenenesa na 6GasaTa HA OOKIAAM OT JIMUEH3HPAHH HE3ABHCHMH OLSHHTENH, KAKTO

cnensa:
HwmoT 31.12.2006
KAMBAHUTE 20,916

{c. Buctpuua, of1.

Tlamgapero, obnact

Codmn) .
JOETEJIMHA 3,910.
{ke. Bpaxnebua,

MecTtHOCT

~Morunure” rp.

Codus)

31.12.2007

48,106

11,301,

Mpwuxoa oT npeoueHka 3a
2007
27,190

JIOKOJII{OTO Haszapa Ha rojAeMH IUJIOIIH 3CMENCNICKH 3€MH € HEMOCTaThbYHO pAa3BHT, CBHIIECTBYBA

€BEHTYA/THA HECHIYPHOCT OTHOCHO Ma3apHHTe LEHH Ha mnomo0HH HMOTH.

CrHenoBaTemnHo,

CHpaBe/yIHBAaTA CTOMHOCT Ha TE3H HMMOTH MOMKEe Ja Ce pasiuyaBa OT CTOMHOCTTa OnpejeneHa oT
HE3aBUCHMMAT JIHLEH3MpaH oueHuten CrpaBeanuBata MM cTOHHOCT 6M MOrja 1a ce onpenesid
HafE(HO NPH eBeHTYaIHA NMPoJakOa Ha Te3H HMOTH B ClTe/IBALH OTYETHH MePHOIH.
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