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1. OBUWA UHOOPMALIUA

“®0HA 3A UHBECTULIMU B HEABMXXUMUN UMOTU - DUHN”
AOCUL e akuuoOHEepHO APYXECTBO CHC cneuManHa MHBECTULMOHHA
uen 3a cCeKlpuMTUIupaHe Ha HeABMXXMMM MMOTM, NO CMMCBNAa Ha
3akoHa 3a ppyxecTBarta CbC ChneuyvanHa MWHBECTMLMOHHa uen.
MpeameTsT HA AEMHOCT HA APYXECTBOTO € MHBEeCTUpPaHe Ha NapUUHMn
cpeactea, HabpaHM Ype3 u3naBaHe Ha LLEHHU KHMXXA, B HeABUXUMM
UMOTM (CEeKIOpUTM3auUA Ha HEeABMKMMM MMOTHM), NOCpPeacTBOM
NOKyNnKa Ha npaso Ha coOGCTBEHOCT U APYrU BEUHM MpaBa BbPXY
HeABMXUMM UMOTMU, U3BBPLIBAHE HA CTpoeXu M nopobpeHmna, ¢ uen
npepocrasfsHEeTO MM 3a ynpaBneHue, oTaaBaHe Nof HaeM, NU3UHT
Unu apexspga 1 nponaxbara nm.

ApYyXecTBOTO € BNMUCAHO B TbLProBCKMUA PErucrsp cC
Pewenue N2 1/23.02.2007 r. Ha Codcdmnckm rpaackm cowva no o.a. Ne
2196 ot 2007 r., BnucaHo B Perncropa Ha TbpProBCKUTe ApyXecTBa
non Ne 115407, rom 1580, cTp. 125.

CurnacHo 3akoHa 3a pApyXecTBara CbC chneuvanHa
MHBecTULUMOHHa uen "OOHA 3A MHBECTUMLUMM B HEABMXMMM
MMOTM - OMHM " AACULl wuma epHocTreneHHa < opmMma Ha
ynpasneHme.

ApyxecTBoTo ce ynpaBnsBa or CbBer Ha AMpekTopure B
CBbCTaB:

¢ Pymen MNMerxos Pawmxkos - lpeaceparen Ha CwhBera Ha

AvpexTopure Ha f[lpyxecresoro u UsnbnHuTeneH fAAupekrop

e WHx. Lisetan KameHos MNMeTpyuikos - 3amMm.npeaceparen Ha

CuvBera Ha pupexKropure
e BenHenun AHTOHOB AHTOHOB - UYUneH Ha CwuBera Ha
AVpeKTopuTte

ApyxecrsoTo ce npeacrasnaBa oT USNMbNHUTENHUA QUPEKTOP
u Npepcepnaren Ha CbBeta Ha aupekTopute PymeH MNerkos Pawkos u
or 3am.npeacenatrens Ha CovBera Ha paupextopure MHX. Llseran
KameHos Merpywxos.

AppectsT Ha ynpasBneHuMe Ha papyxecrsoto e rp. Codun,
obumHa Tpuapguua, x.K. ,MBan Bazos”, yn. “banwa” N2 1, 6n.9, er.2.

2. CHETOBOOHA NONMUTUKA

2.1. OcHoBa 32 n3roresiHe Ha (PUHAHCOBUTE OTHETM



OcHoBa 3a usrorsaHe cthuHaHCcOBUTe oTHeTH Ha [ipyxecTBOTO
ca MexayHapopHute ctaHpapTy 3a ddmHaHcoBa otyetHoct (MC®O),
npuetn ot Komucuara Ha EBponeickmna cblo3.

2.2. O6mm nonoXxeHus

Han-aHaunmure cyeToBOOHM MONMUTUKHN, npunaraHm npm
N3rorsfiHeTO Ha Te3m q)HHaHCOBH OoTHeTHn, ca npeacraseHu no-gony.

2.3. AanonasaHe Ha NPUOGNU3UTENHMU CHETOBOAHM OLIEHKM 1
NpeanonoXXeHUA

UsroresaHero Ha ¢huHaHCOB oTueT no MexayHapogHuTe
cTaHpapT™M 3a (PUHAHCOBM OTYETUM M3UCKBA PBHKOBOACTBOTO Aa
HanpaBu HAKOM nNpUOGNU3UTENHU  CUETOBOAHM OUEHKM WU
NpPeAnonoXeHUsn, KOMTO Ce OTHACAT R[o AoknaasaHute GanaHcosmu
aKTUBM U NacuBU, ONIOBECTEHUTE YCFNIOBHU aKTUBU U NACUBM, KAKTO U
AOC NPU3HATUTE Pa3xoaM U NpUXoAM 3a nepuoaa.

2.4. NNukBuaHoOCT

npy’KECTBOTO € CBhC cneuanHa UHBECTULIMOHHA uen M He
cnepea fga Ma noCcrtoaHHa 6'bp3a NMUAKBUOQHOCT.

2.5. Cpenku B yy)xpecrpaHHa Banyra

PduHaHCOBUTE OTHETU Ha [IpY>KeCTBOTO Ce U3roTBAT B 6bnrapckm
nesa (nNs.) n ToBa e oTHEeTHaTa Banyra Ha [lpy>XecTBOTO.

Cpnenxure B JyXaecTpaHHa Banyra Cce OTHMTAT npm
NbPBOHAYANHOTO WM nNpu3HaBaHe B OTYeTHaArTa Banyra Ha
ApyxectBoro no ohmumanHua o6MeHeH Kypc 3a fleH! Ha caenkKara,
(o6aBeHun chmxkcuHr Ha Bbsnrapcka HapogHa 6aHka).

Mpuxogure u pasxoauTe OT KYPCOBU Pa3NMKHU, KOUTO Bb3HUKBAT
npM ypexpaaHero Ha Te3U Chenku UM NPeoueHABAHETO Ha NapuuHuTe
nO3ULMM B YyXKAECTPaHHA Banyra B Kpasa Ha nepuopa, ce oTpa3faBaT
B OTuera 3a goxoaure.

2.6. MNpuxoan u pasxonm

Mpuxoaute ce oueHABaT no cnpaBeanMBea CTOMHOCT Ha
MOoNy4HeHoOTO UMV noaAneXXaluoTo Ha nonydasaHe nmnnailllaHe wunmm



Bb3Me3aABaHe, KaTo Ce OTHMTA CyMaTa Ha BCHUYKM TbProBCKM
OTCTBNKM U KonuuecTBeHu pabaTu, HanpaseHm ot [ipyectsoro. Mpwu
3aMAHa Ha CXOQHM aKTUBM, KOUTO MMAT CXOAHA LeHa, pa3MAHaTa He
ce pa3rnexpa Karo cgernka, KOAToO reHepupa npuxoam.

MNMpu npopax6a Ha CTOKU, NPUXOALT Ce NMPU3HaBa, Koraro ca
U3NBITHEHU CNEeAHUTE YCIIOBUSA:

» 7 3HaAUMTENHUTE PUCKOBE M NON3Mm oT cobCcTBeHOCTTa BLPXY
CTOKMTE Ca NpeXBbLPNIeHU BbPXY KynyBsaua;

> T He e 3ana3’eHo NMpoAb/NKaBalUL0 yYacTUue B ynpaBrieHueTo
Ha cTokuTe unu edpexTUBEeH KOHTPON BbLPXY TAX;

» ~ cymara Ha npuxoaa Mmoxe aa 6bae HapaeXXAHO OUeHeHa;

» ~  BEepOATHO € WKOHOMMYEeCKMTEe WU3roaM OT caenkara pa
6bpar nonyueHwu;

»  HanpasBeHUTEe pa3xoauM UMM Te3u, KOMTO npenpcroum pa

6baar HaNnpaBeHM MOrarT HageXxaHo pa 6baar oueHeHum.

Mpuxoa®T, cBBP3aH CHC caesnika NO NpepocTaBAHe Ha ycnyrwm,
ce Npu3Hasa, Koraro pe3ynrarbT OT cCAenkKara MoXXe HaAeXAaHo aa
Ce OLeHMU.

OnepaTuBHMTE pa3XxoAu, KAKTO U nNpuxoguTe M pa3xogurte 3a
nuxeuv, ce npM3HasaTt B Oruera 3a aoxogMTe B MOMEHTA HAa TAXHOTO
Bb3HUKBaHE, NPU CNa3BaHe NPUHUUNA HA TeKYLL0TO HAUMUCNABaHe.

2.7. HemarepuanHm AbNroTrpanHmn

HemaTepmanHure ABLNroTpanHmn AKTUBM ce oueHaBar
nbpsoHauanHo no cebecronHoct. NMpu nokynka TA e pasHa Ha
nokKkynHara LUeHa, YBenuueHa C BCUMKM nNNnareHM MMuTa,
HEeBBH3CTAaHOBMMM [AaHBUU U HANPaABEHMTE MNpPEeKuM pa3xoam BbHB
BPBb3Ka C NOAroroBKa Ha aKTUBa 3a eKcnioarauvs.

Mocnepsawure pasxoau, KOUTO BB3HMKBAT BBHB BpPBb3KA C
HeMarepuasiHuTe axKTMBM chnea NbLPBOHAYANHOTO NpuU3HaBaHe, ce
npUM3HaBar B OT4YeTa 3a pROXOAMTE B NepMoAa HA TAXHOTO
Bb3HMKBaHEe, OCBEH aKo MMa BEepoOSsiTHOCT Te pAa poBepar fo
yBenuyasaHe Ha TAXHAaTa NbPBOHAYANHO OUueHeHAa e(eKTUBHOCT M
Koraro Te3M pas3xoauM Morar HagexgHo pna 6bpar oueHenm wn
OTHECEeHU KbM axtMea. B 7re3aum cnyuam pasaxogure ce
Kanuranu3upar.

AmopTusaumuaTa ce M3YUCNABA, KaTo Ce M3Nnons3Ba JIMHEeWHMUAT
MeToA BbpPXY OUeHEHUSA NONe3eH CPOK Ha OTAENHUTEe aKTuBMU.

U3bpaHmar npar Ha CBHUWECTBEHOCT 3a HeMmarepuanHure
ABNroTpaMHy akTuBM Ha [lpyxectBoto e B paamep Ha 500 (nercro-
THUH ) NB.



2.8. UmoTH, MALLUMHU, CHOPBIKEHUR U obopyasane

Umorute, MammMHUTEe, CBHOpPBXEeHuATa u obGopyasaHeTro ce
OLeHABAT NMbpBOHauYanHo no cebecronMHocT, BKNIOUYBalLa NoKynHarta
HEeHA, KAKTO M BCUYKU NPEKM pa3xonu 3a NPUBEXAAHETO HAa aKTUBa B
paborHo cbCcTORHMeE.

MocnensauwoTo oueHABaHe Ha 3eMuUTe U Crpagure ce M3BbplIBa
Bb3 OCHOBa Ha pAONYCTUMMUA anTepHarMBeH nopaxoa, T.e. nNo
npeoueHeHa CTOMHOCT, KOAATO € paBHa Ha cnpaseanusBara CTOMHOCT
KbM alaTata Ha npeoueHKa, HaMmaneHa ¢ HaTpynaHuTe B nocnegcrBue
amopTtuszaumm m 3arybm or obesueHkKka.

Mocnepsawu pasxoam, CBLP3AHU C onpeaeneH ALAroTpaeH
MarepuManeH akTus, ce npubasar xkbm 6anaHcoBara cyma Ha axkTuBa,
KOraro € BEepOSsiTHO NpeanpuATMEeTO Aa MMa WKOHOMMWYMEeCKM NOon3wm,
HaaBMWaBawM NbHPBOHAYANHO oOueHeHara e(eKTUBHOCT Ha
CHUEeCTBYBALLUA AKTUB.

Bcuukmu apyrm nocnepsawim pa3xoau ce npuM3Hasar 3a pas3xopn
3a nepuMoaa, B KOUTO CA HaNpaBeHM.

AmopTnsaumara Ha marepuanHure AabLNroTpaMHM axKTuBu ce
Hauucnasa, Karto ce M3non3Ba NMIMHEMHUAT MEeTo BbPXY OUEHEHMA
NONE3€eH XXMUBOT Ha OTAENTHUTE rPpynu aKTUBM.

MabpaHmaTr npar Ha CBUECTBEHOCT 3a MarepuanHure
AbLAroTpaHn axkxTuseM Ha [lpyxectBoto € B paamep Ha 500
(nercroTuH) ns..

2.9. O6e3ueHKa Ha aKTUBUTE Ha J[lpyXecTBoTO

UHavBuagyanHutTe akTUBU UNYM eAMHMLUTE, FreHepupalm NapuyHm
noroum, ce Npernexaar 3a HanMYue Ha HauKauum 3a obesueHka Ha
CTOMHOCTTa MM BegHBX roAMUWHO KbM fAarata Ha M3rorBfsHe Ha
6anaHca, KakTo M Torasa Koraro cH»6MTMA MM npomMmsHa B
obcronaTencrea NOKa3BaT, Y€ NPEHOCHATa CTOMHOCT Ha aKTUBMTE
Moxe aa He 6bae Bb3cTaHOBEHA.

B cnyyamTte, B KOUTO Bb3CTAHOBMMATA CTOMHOCT HA AAaAeH aKTUB
e no-HMcKa oT HeroBara 6anaHcoBa cTtonHocT, 6anaHcosara cyma Ha
aKkTuea cnensa na 6bae HamaneHa fo pasMmepa Ha Bb3CTaHOBMMAaTa
CTOMHOCT Ha axKkTMBa. ToBa HamMmaneHue npepacrasnasa 3aryba or
o6e3ueHka.

Bb3cTtaHOBMMara CTOMHOCT nMNpeacTaBnaABa no-BMcoKara oT
HEeTHaTa npojaXxHa UeHa Ha pAagAeH akTuB, 6asupaHa Ha nasapHu
yCNnoBMa, U cTouHOCTTa B Yynorpeba, 6asupaHa Ha cerawHara



CTOMHOCT Ha NporHo3uMpaHurte 6baelwU NapUYHM MOTOLUM, OHAKBaAHM
Aa ce nonyvYar OT aKTUBa B paMKUTEe Ha MOMEe3HUs MY CpOoK Ha
rogHoOCT.

C u3knioueHne Ha penyTauuaTa 3a BCUUKM OCTaHaNu aKTMBMU Ha
Apy>XecTBOTO KbM BCAKa AaTa Ha OTYETA PbKOBOACTBOTO NpeueHABa
Aanv CbUECTBYBaT UWHAMKALMM, ue 3arybara or obesueHka,
nNpM3HaTa B NpeaXoAHU FroAUHMU, MOXKEe Beude Aia He ChUEeCTBYBa Unm
Aa e HaMmaneHa.

2.10. AHBECTULIMOHHU MMOTH

npymecrnoro oTYMTa KaTo MUHBECTUULMOHHM UMMOTU 3EeMA M
crpapm, KOMTO Ce AbpXaT NO-CKOpPOo 3a nony4vdasaHe Ha npmuxogaum or
HaeM Mnu 3a ysermmuyeHue Ha Kanumrana Mmnm M 3a ABere, OTKONKoOTo
3a:

> T wM3nonssaHe nNpuv MNPOU3BOACTBEHA NAEeWHOCT WM
aAMUWHMUCTPATUBHU Lenu;

> T npopax6a B pamxute Ha obuuanHara UKoHOMMYeckKa
AEUHOCT.

MHBECTULIMOHHUTE MMOTM Ce TNpPU3HABAT KaTo aKTMB BbLB
chuHaHcoBUTEe oTuyeTu Ha [lpy>KecTBOTO cCamMoO Npu yCnosue, ue
Ca USITBITHEHU CNEeAHUTE NBEe U3UCKBAHMUA:

» 7 BepOATHO e aa 6bpar NONy4YeHu 6vaewm
MKOHOMMYECKM U3roamn OT UHBECTULMNOHHUTE UMOTMW;
» 7 'CTOMHOCTTA Ha WVHBECTULMOHHUTE UMOTM MOXe

HapexnHo aa 6bae ocueHeHa.

MHBECTULMOHHUTE MMOTM C€ OUueHABRar NbpPBOHAMANHO nNo
cebecTonHOCT.

Cnen nNbLPBOHAYANHOTO MM MNPU3HAaBaHEe WMHBECTULMOHHMUTE
MMOTU, CE€ OTUMTAT KaTo Ce M3Nnon3sa MojensLT Ha cnpaseanueara
ueHa. CnpaseanuBara ueHa npeacTaBnNABa HaW-BEpPOATHATA UEHa,
KOATO MoXe na 6bae nonyyeHa Ha nasapa KbM aarara Ha 6anaHca.

NMpomenn B cnpasepgnueBara ueHa Ha MHBECTUMLUMOHHUTE MMOTH
ce oTpasasga B OTuera 3a goxoaure.

Nocnepsammre pasxoam, CBbpP3aHUN C UHBECTULUOHHM MMOTM,
KOUTO Beuye ca Npu3HaTH BbB (PpMHAHCOBUTE OTYETMU Ha [lpyKecTBOTO,
ce npubasar kbMm 6anaHcoBara CTOMHOCT Ha MMOTUTE, KOoraro e
BEPOATHO APYXECTBOTO Aa nonyum 6baeuwm MKOHOMUUMECKM M3roam,
HaABULLABALLW nMbpBOHAYANHO oueHeHara CTOMHOCT Ha
cbluecTaysalmTe VMHBECTULIMOHHMW MMOTMH. Bcuukn apyru
nocnepBpatum pasxoav ce Npu3HaABaT 3a pa3xoa B nepuoga, B KOUTO
ca Bb3HUKHanNWU.



Ha Bcaxa parta Ha wM3rorsaHe Ha d)MHaHCOBMTe oTyeTm
pa3nuKkara wmexay 6anaHcoBara M cnpasepnMBearTra CTOMHOCT ce
OTUMTAa KaTo NpUuxoa Mnu pa3xon B oTvuera 3a goxonurte.

2.11. ®DMHaHCOBM aKTUBM

OUHAHCOBMTE aKTMBM BKITIOMBaAT MNapMYHM CpeacTBa M
cvHaHCcOBM MHCTPYMEHTM. PduHaHcoBUTE MHCTPYMEHTH c
U3KJIIOMeHMEe Ha XeMKMpaluuTe UMHCTpyMeHTu mMorar paa Obaar
paspeneHM Ha CcChnepHUTE KaTeropum: Kpeputm M B3eMaHusn,
Bb3HMKHaNM NMbpBOHaAYanHoO B nNpeanpMarueTro, (pMHAHCOBU aKTHUMBW,
AbLPXAHU 3a ThpryraHe, WHBECTULMM, AbPXaAHM A0 NaneX u
(hPUMHAHCOEM aKTMBM Ha pa3nonoxeHue 3a npopaxba. ®PuHaHcoBMTE
aKTUBMU Ce OTHACAT KbM PasnUUHUTEe KaTteropyv B 3aBUCMMOCT OT
uenta, ¢ KOATo ca npuaoburn. [MpuHaanNeXHoOCTTa UM KBbM
CHOTBETHaATa KaTeropua ce npepasrnexpaa KbM BCeKM oT4yYeTeH
nepwvop.

dOUHaAHCOBUTE aKTMBM Ce€ TnNpUM3HaBaT nbpBOHAYanHoO no
ceb6ecCTOMHOCT, KOATO € chnpaseanMBara CTOMHOCT Ha NNAaTeHOTo
Bb3Me3aABaHe U CHOTBETHUTE pa3xoam No caenkara.

OrnuceaHeTro Ha (PUHAHCOB aKTUB C€ MU3BDbBPUWBA, KOrarvo
OpyxecTsoro 3arybm KOHTPON BBLPXY AOroBOPHMTE npaBa, KOUTO
cbhecraBnaBar (pPUMHaAHCOBUA akt™us. TectoBe 3a obe3ueHka ce
U3BBPWBAT KbBM BCAKA Aara Ha u3rorBaHe Ha 6ananca, 3a pga ce
onpenenv aanuv ca Hanmue o6eKTMBHM AoKa3aTefiCTBa 3a HANUYMUETOo
Ha ofbe3ueHka Ha KOHKpeTHM (PUHAHCOBMU aAKTMBM WNMWU rpynu
hUHaAHCOBU AKTUEMN.

MHuBecTMUMM, AbpPXaHKM A0 NageXx, ca (PMHAHCOBU MHCTPYMEHTH
¢ hukcupaHu MU onpepensemMv NNamaHvs U onpegeneHa para Ha
napexa. UuBecTuumnre ce onpeaensay Karto AbpXXaHu A0 nagexX, ako
HamMepeHMeTO Ha PbKOBOACTBOTO Ha [lpy)KeCTBOTO € Aia 'M AbpPXU AO
HacTbnNBaHe Ha nagexa uM. VHBeCcTULMMTE, ABPXKaAHU A0 NagexXx,
nocnepsauo ce OUeHABAT MO aMOpPTU3MpaHa CTOMHOCT 4upe3 mMertopa
Ha edeKTMBHATA nNMxBa. B ponbnHEeHMEe npuM HaNnUMUYMEeTo Ha
ob6e3ueHKa Ha UHBECTULUMUATA (PUHAHCOBUAT UHCTPYMEHT Ce OLIeHABA
no HacTosilia CTOMHOCT HAa U3UMCNEeHUTEe NnapuuHM norouum. Beuuku
NnpoMeHu B NpeHOCHaTra CTOMHOCT Ha MHBECTUMLMATA Ce OoTuYMTaT B
OTtuera 3a goxopaure.

®DUHAHCOBM aKTUMEU, AbPXXaHU 3a ThprysaHe, Ca TaKMBa aKTUBM,
xouto ca npupobutu Cc Uen nonyvasaHe Ha nedyanba BcnepcrTeue
KpaTkocpouHure kKonebaHua B UeHara UMW AUNTBLPCKUA MapX.
Hdepuearusuure ¢huHaAHCOBM AKTUBM, OCBEH aKoO He ca cneuuanHo
onpepeneHn U edeKTUBHU Xempxupauu  UMHCTPYMEHTHU, ce
Knacumumpar Karo AbpXXaHu 3a ThprysaHe.



POUHAHCOBUTE aAKTUBMU, AbPXKaAHU 3a TbprysaHe, MbpBOHaAYaANHO
ce npu3Hasar no ce6ecTOMHOCT, KOATO € cnpaBeanuBaTra CTOMHOCT
Ha NNaTeHoOTO HAacCpeuwHo Bb3mMe3aaBaHe. Cneap NbPBOHAYMANIHOTO
npuaHaBaHe (pUHAHCOBUTE MHCTPYMEHTM OT Ta3u KaTteropma ce
OUEeHABAT NO CcnpaBeAnMBa CTOMHOCT, C U3KNIOYEeHMEe Ha Te3M, 3a
KOUTO HAMAa KOTMPOBKM Ha Na3apHata UeHa Ha aKTMBeH na3apm
YMATO cCrnpasennvsa CTOMHOCT He MoXxe pna 6bae HapaexaHo
onpepeneHa.

®UHAHCOBM aKTMBM HA pa3nonoXeHue 3a npopax6a ca oHesam
hpMHaAHCOBU aKTUBU, KOMTO HE CaA KPEAUTU U B3€MaHUA Bb3HUKHANM
B NpeanpMATUETO, MHBECTULMU, AbPXAHU A0 nagex, unm (pmHaHCOBU
aKTMBM pabpXaHM 3a TbpryBaHe. OUMHAHCOBMTE aKTMBM OT Ta3u
Kareropvsa nocrnensauio Ce OUuEeHABAT No chnpaseanuBa CTOMHOCT, C
U3KIMIYEeHUe Ha Te3n, 32 KOUTO HAMA KOTUPOBKM Ha nNa3apHaTa ueHa
Ha aKTUBEH Na3apuv YMATO CnpaBeaNivBa CTOMHOCT He MoXxe aa 6bpe
HapexaHo onpeneneHa.

Kpeaut™y wn B3eMaHMA, Bb3HUKHANM NbHPBOHAYANHO B
ApyxecTBOoTO, Ca (hpMHAHCOBU AKTMBM CH3[ANEHU OT NPEeAnpuUATUETO
nocpeacTBOM AUPEKTHO NPefoCTaABAHEe Ha Napu, CTOKU MNM yCnyrum
Ha papeH pebutop. Kpeautute M B3emaHuATa nocneasaillo ce
OUEHABAT NO aMOopTU3MpPyeMa CTOMHOCT, U3NON3BaMkKM MEeToOABLT Ha
edeKTUBHaTa NUXBA, HAManeHa c pa3mepa Ha obeauneHkara.

Toprosckure B3emMaHuUAa ce obe3ueHABaT, Koraro e Hanuue
06exTMBHO aoKa3aTencrBo, Ye [lpy>XecTBOTO HAMA fia € B CbCTOAHMUE
Aa cbbepe cymutre ABMKMMM MYy B CHOTBETCTBME C OPUrMHaNTHUTE
YyCNoOBUA NO caenkara.

MapuuHuTe cpeacrsa B neBa Ce OUEHABAT NO HOMMHANHa
CTOMHOCT, 2 NapMYHMUTE CpPefcTBa, ACHOMMHMPAHM B vYy)XXaecTpaHHa
Banyra - no 3aknwouurenHua kKypc Ha BHB xum 31.12.2007r.
ApyXecTBoTO OTYMTA KATO NApV M NapUYHMU CpeacTBa HanUuHuUTEe B
6poin, napumuHM cpeactBa no G6GaHKOBM CMETKM, MOENnO3MUTM,
KPaTKOCPOYHM M BUCOKONMUKBUAHM MHBECTUMLMU, KOMTO Ca INecHOo
o6pbuwiaeMm B nNapuMueH EKBMBANEHT M CbALPXAT He3HauuTeneH
pMCK OT NPOMAHA B CTOMHOCTTA.

2.12. Kanutan
OCHOBHMAT KanuTan € npeAcTaBeH MO HeroBara HOMMHaNHa

CTOMHOCT U CBHOTBETCTBa Ha AaKTyanHara my cbaebHa perncrpaumua.

2.13. ®uHaHCcOBM NACUBU

PduHAHCOBUTE NAaCUBK ce npusHasaT Toraga, Koraro cbhillecrseysa



AOroBOPHO 3aAbI/HKEHMEe 3a NnnauaHe Ha NapuYHM CyMM MNu apyr
(bMHAHCOB aKTMB Ha pApyro npeanpuATME WNU  AOroBOpPHO
3agbiHKeHue 3a pa3maHa Ha (PMHAHCOBM MUHCTPYMEHTU C Apyro
npegnpmuaTUe NpyU NOTEeHUMANHO HebGnaronpuAaTHM yCnoBusN.

Bcuuku pasxoam, CBBpP3aHUM C NUXBU, CE€ NPU3HAaBAaT KaTo
cmnaHcosu pasxoau B OTuera 3a goxogure.

THpProscKuTe 3aAbLIMKEeHUA Cce NpU3HaBaT MbpPBOHAYANHO NO
HOMMHaANHa CTOMHOCT M BNOCNEeACTBMEe Ce OUueHABaTr no
aMopTUu3IMpyemMa CTOMHOCT, HaMmarieHa C NnauaHuA no ypexnpaHe Ha
3aaAbINKEeHUeTo.

OuBuaeHTUTE, NNatTMMmM Ha akuuoHepurte Ha [lpyXxecTBOoTO, Ce
npu3HasarT, Koraro aumsupeHTure ca opobpeHm Ha Cob6paHme Ha
aKuuoHepuTe.

2.14. ipyrmn npoBU3MK, YCNIOBHU aKTUBMU M YCJIOBHM NaCUBM

Mposu3auuTe, nNpeaAcCTABNABALLM TEKyWM 3agBbIDKEHMA Ha
ApyxecrsoTro, NpoM3TUYalM OT MMHanNM CcbLOGUTMA, ypeXxaaHeTo Ha
KOeTO ce ovYaKkBa Aa nopoau Heo6XOAUMMOCT OT M3XoAafl, NapUUEH
MOTOK OT pecypcM, Ce npM3HaBaT KaTo 3aAbJDKEeHUMA Ha
Apyxecreotro. [poBu3auuTe ce npu3lHaBaT Torasa, Koraro ca
U3MBITHEHU CReaAHUTe YCNOBUA:

» | mpYXeCTBOTO MMa CEerallHO 3aABbIDKEeHUA B pe3ynrar oT
MUMHanu cbbuTKs;

» 7 AMa BepoOATHOCT 3a MoracfABaHe Ha 3agbIDKeHUeTo Aa
6bae Heo6xoguMm nOTOK pecypcu 3a pna 6bae ypeaeHo
3apAbMKEeHUEeTo;

» 7" moxe pna 6boe HanpaBeHa HageXaHa OUeHKa Ha

cyMarTa Ha 3aAbIDKEeHUeTO.

Cymara, npu3HaTta Karo npoBu3ua, nNpeacTtaBnaBa Ham-pobpara
npubnuaurenHa oOUEeHKA Ha U3XOAAWMTE NapUvYHM NOTOLM OT
pecypcu, Heo6xoaumun 3a ypexaaHeTo Ha HACTORILOTO 3aAbINKEeHUue
KbM parara Ha 6anaxca. NMpu onpepensaHeTo Ha Ta3u Ham-pobpa
npubnuautenHa oueHka [lpyecTBOoTO B3MMa noOA BHUMaHMe
pUckKkoBeTe M CTEeNneHTa Ha HEeCUrypHoOCT, CbNbLTCTBALWLA MHOro OT
cwvbutuatTa n obcroarencrea, KakTo UM edexTta OT NPOMAHATaA Ha
CTOMHOCTTA HAa NAapM4YHMTE CpeacTBa BbB BpPpeMeTo, Koraro tTe umar
3HaumTeneH edexr.

Mposuauute ce npernexnar KbM Bcsaka 6anaHcoBa para wm
CTOMHOCTTa MM Ce Kopurmpa, Taka 4Ye aa orpa3u Hau-po6Gpara
npubnuantenHa oueHKA KbM pgarara Ha 6ananca. Ako Beue He e
BEpPOATHO, Ye we e Heo6xoaum n3xoanaw, NOTOK pecypc 3a ypexaaHe
Ha 3apbKEeHNneTo, TO NPOBM3UATA cnepsa ga ce ornuuie.



ApyXxecTBoTO0 HEe npu3HaBa YCNOBHM aKTUBM, ThbWU KaTto
npM3HaBaHeTO UM MOXe Aa MMma 3a pe3ynrtaT NnpM3HaBaHeTo Ha
AOXOR, KOMTO MOXXe HUKOra fia He Gbae peanuaupaH.

2.15. lanvbuHo obnaraHe u OTCPOMYEeHM AaHbBUK

CbrnacHo O6GBArapckoTo AAHBYHO  3aKOHOARATESICTBO
APYXeCTBOTO He ABJKU AaHbK BbpXy neuanbara.
ApyxecrsBoTOo e perucrtpupaHo no 3AC.

2.16. floxon or aKuun

Aoxoa®sT Ha egHa akKuMA ce U3uucnasa Ha 6aza Ha HeTHaTa
neyan6a 3a pasnpegeneHMe u cpepHo npererneHua 6Gpou Ha
o6uxHoBeHUTe 6e3HANUYHM aKLMK Npe3 OTHETHUA nepuoa.

2.17. floxoau Ha nepcoHana

OpyXecTBOTO He OTUMTA KPaTKOCPOUHM 3aABLINKEHMA no
KOMMEHCUpYeMM OTNYyCKM, Bb3IHMKHaNuM Ha O6aza Heu3nonssaH
nnarteH roguweH otnyck. KparkocpouHuTe 3agbiHKeHURs KbM
nepcoHana BKMIOYBAT 3anfiaTv U COLMaNHM OCUTypPOBKM.

Pasxogute, cBbp3aHM C nNepcoHana (ynpaBfieHCKM W
aAMMHUCTPATUBEH), BKMIOMBAT 3aNnflaT M XOHOPapM Mo AOroBOpPU 3a
ynpaBsneHue U COuManHu OCUrypoBKM.

2.18. NMonuTuka Ha PBLKOBOACTBOTO MO OTHOWEHME ynpasrieHue Ha
pucka

MHBecTUUMMTE, OCDHLLIECTBABAHM OT pApyXecTBaTra CbC
cneuuanHa MHBECTULUMOHHA uen, ca CBbP3aHM C BUCOKA CcTeneH Ha
puck. B 3aBMCMMOCT OT Bb3MOXXHOCTTA MNIM HEeBBb3MOXHOCTTa 3a
npeogonfaBaHe unu ynpasneHMe Ha puckosure (PakTopu, CBbp3aHM C
AenHoOCTTa Ha [lpy»ecTBOTO, Te ca pa3geneHu Ha: 1/ CucremaTuuHm
/o6wn/ puckose, KOUTO 3aBUCAT OT KoneGaHuATa B makpocpepnara; 2/
HecucrtemaruuHu - cneuncpmuiHn pMCKOBE 3a CaMOTO APYKECTBO MU
KOHKPETHUA oTpacbi.



3. TOACHUTEJNHMU BENEXKU KbM ®UHAHCOBUA OTUYET

3.1. Hemarepmanum QLAroTpanHu akKTUBM

Kom 31.12.2007r. [pyXeCTBOTO He npuTexasa AbNroTpamHu
HeMarepuanHv akKTUBWU.

3.2. UmoTH,MalIMHU,CBOPBLIXKEHUA U obopyaBaHe

Kbm 31.12.2007r. [lpy>xeCcTBOTO He NpuUTeXXasa UMOTHU, MALLUHM,
cbopLKEeHus u obopyasaHe.

3.3. UHBECTULIMOHHM UMOTH

Kvm 31.12.2007r. [Opy>XecCTBOTO nNpuTeXaBa MHBECTULMOHHMU
MMOTHM — 3 yperynupaHM NO3eMNneHu UMOTHU, Ha obwa CcToOMHOoCT
381/rpucra ocempgecer egHa/ xun.ns. 1 obuwa nnouw 39 086 kB.M "
Tperu eraxk OT OT fieceTeTaXHa agm.crpaga B rp.BbeneHe c nnouw, or
380 /Tpucra ocempecer /kB.M. U buwa cromHocTt 186 /cTo ocempecer
wect/ xun.ns. Unu obuwara CTOMHOCT Ha MHBECTUULUOHHUTE MMOTMH
Bb3Nnu3a Ha 567 /neTcToTUH wecTtaecer ceaemMm/ XUn.ns.

3.4. PuHaHCOBM aKTUBM

Kvm 31.12.2007r. napuuHute cpeacrBa B 6Gpos m no
6ankoBu cmetku Ha [lpyxecTBOTO ca B paamep Ha 163 /cro
wecrtaecer Tpyu Xvn.ns.

3.5. Kanuran

Kbm 31.12.2007r. BHECEHMAT HANbJIHO OCHOBEH Kanutan e B
pasmep 650/wecTroTvH M nergecet/ Xun. NB. U € pa3npeneneH B
650 000 6pos o6ukHOBeHU Ge3HANUYHM aKUMM C NpPaBoO Ha rnac,
BCAKA C HOMMHanHa croMHocT or 1 nB. OCHOBHM aKuUuUOHepM B
ApyxecrBoto ca: ,EHEMOHA” AL c¢ 69.23% , ,EKOUHBECT
XOJIQAUHI” AL} ¢ 26.00% wm ppyrv 4.77%

Kem 31.12.2007r. ,,®UHN” AQCMULl He nputexxaBa cobcTBeHM
aKuuMuv v ObUlepHM ApYXeCcTBa.

3.6. Joxoan Ha nepcoHana



Kvem 31.12.2007r. ,®MHU” AACUL HAMAa 3aAbIHKEHMA KbM
nepcoHana v KbM OCUrypMuTernHu NpeanpuaTmus .

3.7. Cu6uTHA, HACTLNUM cnen parara Ha 6ananca

3a nepuopna cnep parara, KbM KOATO € CbCTaBeH
thuHaHcoBUR oOTHET, A0 patara Ha ny6GnukyBaHeTro My, He ca
HacTLNUNAU BaXHM U/MMM  3HAUMTENHUM 3a MAEernHOCTTa Ha
npeanpuaTtueTro curbuTHUA, HeonoBecTABaHEeTO Ha koMTo 6M nNoBnuAnNo
Ha BAPHOTO U YECTHO npepcrasaHe Ha (PUHAHCOBUTE OTHUETM.
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