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AJIBEHA UHBECT - XOJIJIUHI" A/l
MNMPHJIOKEHUSA KbM HEKOHCOJIHUJIWUPAHUA PUHAHCOB OTHET
31 AEKEMBPH 2006 r.

Peszrome Ha neiinocrra

“Andena waBeCT - Xouauuar” AJl (.. JIpyKecTBOTO™) € aKIITHOHEPHO IPYKECTRBO, YUUTO aKIMH ce
teprysat Ha Coduiicka Qonjosa 6bopca. OcHoBHATA JIeHHOCT Ha JlpyiKeCTBOTO BKIIHOUBA
npu100UBaHETO | Mpoaak0aTa Ha aKIUU 1 JIS70BE, YIIPABIEHHETO HA KPATKOCPOYHH H
JUBJITOCPOYHH WHBECTHUIINH, TPHI00UBAHETO U NpoaakbaTa Ha 0OIUTalliy | IPYTH LIEHHH
KHHKA, KAKTO W IPeJOCTaBsIHE U NPEeCcTPYKTYpHpaHe Ha (GUHAHCHPAHE 3a CTPATETHYECKUTE
cbyuactus B [IpyxectBoTo. JpyKecTBOTO € che chaeOHa peructpanuus B PenyOiuka beiarapus.
Cenamnero Ha JlpykecTBOTO, KBAETO ce U3BLPLIBA M OCHOBHATA JeiHOCT, € B Penmybanka
Beirapust cbe ciennus anpec — Kypopr Anbena, AIMHHHCTpaTHBHA crpaja - oduc 219, rp.
bauuk. benrapus.

C4yeTOBOAHA MOJHTHKA

HO-I[O_Hy € OllMCaHa CHETOBOJHATA IMOJIUTHKA, ITPUI0KEHA IIPHA U3TrOTBAHETO Ha (l)HHaHCOBl’ISI
otueT. [ lomuTrkaTa e OMIa mocaeI0BaTETHO Inpuiarada 3a BCH4YKH MpeJCTaBEHH N'OJAHHHN, OCBEH
AKO U3PpHYHO HE € YIIOMCHATO APYTO.

baza 3a u3roresine HA (PUHAHCOBHS 0TYET

HacTostimusT (pHHAHCOB OTHYET € H3TOTBEH B CHOTBETCTBHE ¢ H3UCKBAHMATA Ha
Mexnynapoauure cranaapTv 3a puHancoru oryetu (MCDO), kakTo ca 0100peHH 0T
EBpomnelickus cbro3.

JpyKecTBOTO € M3TOTBHJIO TO3H HEKOHCOIMIMPaH (PMHAHCOB OTYET 3a [peJICTaBAHE Ha
aKIMOHEPUTE, TaHBYHUTE OPraHU M ThPIOBCKMS PETUCTHD CHIVIACHO H3UCKBAHUATA Ha
OBArapckoTO 3aKOHOAATEIICTRO.

K®sM MoMeHTa Ha 01006psBaHe Ha TO3H (hPUHAHCOB OTHeT JIpy’KeCcTBOTO He € U3rOTBHIIO
KOHCOMUpaH GpuHaHcoB oT4eT B choTBeTCTBHE ¢ MC®DO 32 JIpyKecTBOTO M HErOBHTE JBIIEPHU
npysxectra (3aeaHo I'pynara) kakto ce uzuckpa or MCC 27.42. JIpy:KecTBOTO € IPHUI0KHIIO
TBJIKYBaHHE OT Iporpamara u3rorsena ot Esponeiickara Komucus Berpemen nazap u yciyru, 3a
cpenara Ha PerynaTuBHara KOMHCHS 10 c4eToBOACTBO (TokymenT ARC/08/2007) 3a Bpb3kara
mexry MCC u yeTBbpTaTa U cejiMara JIMPeKTHBa Ha JApy;KecTBeHOTO npaBo. KomucusTa e Ha
MHEHHe, Ye aKko eIHO NpeAnpusTHe H30epe WK € 3a1BIKEHO 1a U3TOTBS FOAHINEH (JMHAHCOB
otueT B choTBeTcTBHE ¢ MCDO, nipretn o1 EBponeiickus cblo3, TO MOXKE [1a TH H3TOTBU H
npeJiajie He3aBuCHMO OT U3rOTBSHETO U [TPE/IaBaHeTo Ha KOHCOIMINPAHUS CH (PUHAHCOB OTYET.

B xonconuaupanus GpuHAHCOB OTYET ABIIEPHUTE IPY/KECTBA — PEAIPHITHS, B KOUTO [ pymaTa
NIPUTEKABA JUPEKTHO UITH KOCBEHO [IOBeYe OT MOJIOBHHATA OT IpaBaTa Ha I71ac MIH [0 JpyT HaYhH
€ B ChCTOSIHHE /12 OCHUIECTBSIBA KOHTPOJ BHPXY AeHHOCTTa UM, I1i¢ OBaT HAlbIHO
KOHCOJIAIMPAHH.

3a j1a morar j1a npuaodUsT TBJIHA IPeICTaBa 3a (HHAHCOBOTO CHCTOSHHUE, PE3YITaTUTE OT
JEHHOCTTA, KAKTO U 3a [IPOMEHUTE BbB (DUHAHCOBOTO CHCTOSIHME HA | pymaTa KaTo 1710,
noTpedUTeIUTE HA TO3HW HEKOHCOMHpan (PHHAHCOB OTUYET € HEOOXO0AMMO J1a TO YeTar 3aeHO ¢
KOHCOMMpanns puHancos otyuer Ha ['pynara 3a ¢unancosara rojiMHa, 3apbpisaiia Ha 31
nexkemBpr 2007 1., Be/iHara mom 1ol Objie NpeJIcTaBeH.
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2.1

AJIBEHA UHBECT - XOJIZIMHI" Al

MNPUJIOKEHHUA KbM HEKOHCOJIMIMPAHUS ®PUHAHCOB OTUHET
(IMpoasrkenne)

31 JEKEMBPH 2007 r.

C4eTOBO/IHA NOJHTHKA (IPOIb/IKEHHE)
ba3za 3a m3rorBsine Ha GUHAHCOBHA 0THET (NPOIBbJKEHHE)

MDuHAHCOBHUAT OTYET € U3rOTBEH IIpH ClIa3BaHE ITpUHIIMIIA HA HCTOpHYECKAaTa 1i€Ha, KOWUTO ce
OrpaHH4Yapa B CJIY4auTE Ha HU3BLPIICHA IIPCOICHKA Ha OIIPEJIC]IEHH HMOTH, MalllMHHA K1
CHOPBAKCHHA, HHBCCTUIITMOHHH HMOTH, Cl)l‘lHaHCOBH AKTHBH, IbPIKAHH 34 npo,aa}KGa H
(']}HHH.HCOBH AKTHBH U INIaCHBH, OTUHTAHH I10 CTipaBe/lIiBa CTOHHOCT B nevanbara uim 3ary6aTa.

WzroresHeTo Ha ¢uHancoBUTe 0T4eTH B choTBeTcTBHE ¢ MCDO n3ucksa ynorpedara Ha
CUETOBOJHH HpHﬁﬂHBHTeﬂHH OILICHKH. Koraro e npuiarajlo cuHeToBoHaTa rnoJJuTHKa Ha
NpEeaNnpUsATHETO, PBKOBOJICTBOTO CE € OCHOBABAaJIO Ha coOcTBEHATA CH IpelcHKa. EnemenTture
Ha (MHAHCOBHUTE OTYETH, YHETO MPEACTABAHE BKIIOYBA [10-BUCOKA CTETIEH HA NpeleHKa WK
CYOEKTHBHOCT, KaKTO H Te3H €JIEMEHTH, 32 KOMTO IPENOIOKEHUATA H OLIEHKHTE HMaT
SHAYHUTCIIHO BJIMSHUC BbPXY (.])I—’IHaHCOBPITe OTYETH Karto LAJ10, €Ca OTACJIHO OIIOBECTCHH B
[Ipunoxenue 4.

(a) Cmanoapmu, uzmenenus u pazacuenus 6 cuna om 2007 2.

MC®O 7 .. OunancoBd HHCTPYMEHTH:OTNIOBECTABAHUS ', U IONBIHATEIHH H3MEHCHHS KbM
MCC 1. .IlpencraBste Ha (UHAHCOBHTE OTUETH —OIIOBECTABAHE HA KanuTaia™,

BBHBEIK/Ia HOBH OIOBECTSIBAHWS OTHACSIIM ce J0 (PMHAHCOBHUTE HHCTPYMEHTH M HE 3acsra
Ki1acu(UKaUATa U OLeHKaTa Ha PUHAHCOBUTE UHCTPYMEHTH Ha ['pynara, uiu
OTIOBECTABAHMATA, OTHACAIIHN CE€ 710 JaHbBIUTE H THPrOBCKUTE U APYIH B3€MaHHS.

KPMC®O 10 ,Mexaunnu GpunaHcoBu oTyeT u ode3lenka” 3a0paHsBa NPU3HATH 3aryou oT
obe3neHka B MEKAMHHHUS (PUHAHCOB OTYET, CBbP3aHM C peryTalus, HHBECTHIIMN B KallHTAJIOBH
MHCTPYMEHTH H MHBECTHIIMHM BbB (PUHAHCOBH aKTHBH, KOUTO C€ OTYHTAT M0 IIEHa Ha
npuobuBane, Aa OBIaT CTOPHUPAHM Ha cieBaina aata Ha bananca. KPMC®O 10 ve okazga
BIIMSIHHE BBPXY (DMHAHCOBHUTE OTYeTH Ha JlpyxecTBOTO.

(6) Cmanodapmu, Oonvianenus u pasicnenus eiesiu 6 cuia npes 2007 -¢., no ne npuioscumu 3a
Hpyorcecmeomo

CneanuTe cTaHap/u, AOIIBIHEHUS M pa3siCHeHUs Ha 1yOJIMKYBaHHU CTaHJIapTH ca
3aIb/KUTENIHU 32 CYETOBO/IHH MEPHO/IH, 3anoyBaiiy Ha uiH cieq 1 sayapu 2007, Ho He ca
NPUIOKHUMH 3a JieliHocTTa Ha J{pyKecTBOTO:

e MC®O 4 3acTpaxoBareaHu JIOTOBOPH;

e KPMC®O 7 llpunarane Ha noaxoja Ha npeusuucienue cnopex MCC 29, @unancoBo
OTYHTAHE B YCJIOBHATA HA XUIIepHH(IaIHs:

e KPMC®DO 8 Ob6xsar na MCDO 2

e KPMC®O 9 IloBropHa npelieHKa Ha MPOU3BOJIHHU JIEPHBATHBH.
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AJIBEHA UHBECT - XOJIJ/IHHI" A

NPUJIOXKEHNS KbM HEKOHCOJIMAUPAHUA ®PUHAHCOB OTYHET
(Ilpoabaxenne)

31 AEKEMBPH 2007 r.

CyeToBOIHA MOJHTHKA (IPOALJIKEHHE)
baza 3a m3rorBsine Ha (puHaAHCOBHS 0TYeT (MPOAL/IKEHHE)

(6) Cmandapmu, usMeHeHUs U PA3ACHEHUSL KbM CbUECMEYEALjl CManoapmil, kKoumo ne ca
61€37U 6 CUIA 6CC OUfe U HE Ce OMHACAM KbM OetiHocmma Ha Jlpyscecmeomo.

CrenHuTe CTaH/1apTH, H3MEHEHMs! M ThIKYBaHHUS KbM CBHIIECTBYBAIIH CTAHapTH ca
nyONMKYBaHH M €A 3a/IbJKMTEJIHH 3a IIpHJIaraHe 3a C4eTOBO/IHH NIEPHO/IM Ha JIpyKecTBOTO,
3arouBani Ha win cie 1 suyapu 2008 r. wiH 3a 10-KbCHH IIEPHO/IM, HO HE Ca IIPUETH OT
JIpyKeCTBOTO 3a MO-PaHHO NMpUiaraHe:

MCC 23 (U3menenne). ..Pazxonu no 3aemu” (B cuia ot 1 guyapu 2009 r.). MU3meHenueTo Ha
craH/apra e Bce oule o0ekT Ha oo0penue ot Esponeiickusg cbio3. Cnopea Hero
MpeanpusaTHATa TPAOBa J1a KaluTATH3IUPAT PA3X0JAUTe 110 3aeMH CBBP3aHu ¢ PUI00HBaHHS,
CTPOEKH WJIH IPOM3BOJCTBO HA OTTOBAPSALI HA YCIOBUATA aKTUB (AKTUB, H3HCKBAII]
3HAYMTETHO BpPeMe 3a IPHBEXK/IaHe B ChCTOSHUE 3a ynoTpeda win npojaaxda) KaTto 4acT oT
pa3xXoauTe 3a TO3H aKTHB. BapHaH'I'bT ¢ He3a0aBHOTO OCHETOBOAABAHE Ha TE3H pa3sXodH Mo
3aeMH B OTHETA 3a JI0X0auTe, 1ie Ob/1e npemaxnart. [pyxectsoto me npunoxu MCC 23
(U3menen) ot 1 auyapu 2009 r., HO KbM MOMEHTA TOH € HETPUIOKUM 3a [lpyKecTBOTO,
3al10TO TO HAMA OTrOBapsllH Ha YCJIIOBUATA aKTHBH.

MCC 1, Ilpezacrasine Ha pUHAHCOBH OTYETH (M3MeHEH npe3 centemBpu 2007 r.; B cuia 3a
OTYCTHH MEPHO/IN 3anouBaniy Ha wim ciea 1 sayapu 2009 r.). Ocaosnara npomsHa B MCC 1 e
3aMsHAaTa Ha OTYeTa 3a JOXOIUTE C OTUETA 3a IIBIHUTE 10XO0/IM, KOHTO Il BKIIIOYH CBHINO TaKa H
BCHYKH [IPOMEHH B KaluTaua, KOUTO He ca 110 pellieHHe Ha COOCTBEHULINTE, KAKTO HalpuMep
npeoreHkara Ha (PUHAHCOBUTE aKTHBHU HA pa3loylokeHue 3a npojaxoa. Karo anrepHarusa,
JIpyIKecTBarTa Ie Morar Ja NpejCTaBsAT /IBa 0TYeTa: OTAEIEH OTYET 3a JOXOAMTE U OTUET 3a
nbiauTe 10xX0u. M3menenust MCC 1 cbio Taka BbBEX/1a M3UCKBAHETO J1a pe/cTaBn OanaHc
KbM HAYaJI0TO Hal-paHHUAT NPEICTaBEH NEPHO/ B CIYUYaUTE KOTraTo JPYKECTBOTO MPOMEHH
CpaBHUTEIHUTE OTYETH NOPAIH peKiacH(puKaliy, IPOMEHN B CUETOBOIHUTE NOJITUTHKH HIIH
KOpHIHpaHe Ha rpemku. JlpyxectBoro ovaksa uamenenust MCC 1 na nosese 10 IpoMeHH B
MpeCTaBsSHETO HA (MHAHCOBUTE OTYETH, HO JIa HAMA OTPaKEHHE BbpPXY IIPH3HABAHETO HITH
OlLleHKAaTa HA OT/ACIHHM CTONMAHCKH ONepaliyi Ui DaJaHCOBH MO3HLIHH.

MC®O 8. ..Oneparusuu cermentn’ (B cuna ot 1 ssuyapu 2009). Tozu cranpapr 3amenst MCC 14
¥ IPHPABHSABA OTYUTAHETO MO CETMEHTH C H3UCKBAHUATA HA AMepHKaHCKus cranaapTt SFAS
131, ..0OnoBecTsiBaHUs 3a CErMEHTHTE HA NPEANPUATHETO U cBbp3ana nudopmanus . Hopusr
CTaH/apT U3HCKBA ..YIIPABICHCKH 10AX0/1", KOHTO H3UCKBa cerMeHTHaTa HH(popManus j1a Obe
npeJicTaBeHa Ha chiara 6asa, KaTo Ta3d W3IOJI3BaHa 3a BbTpelHopupMenH otuetd. To3u
CTaHJIapT HE Ce 0YaKBa Ja OKaKe BIMIHHE BHPXY OT4eTHTE Ha JIpyKecTROTO.

MCC 27. KoHco/maupauu 1 HHAMBHIYAIHH (UHAHCOBH OTYeTH (M3MeHeH npe3 suyapu 2008 r.;
B CHJIA 3@ TOJIUIIIHU NIepruo/Id, 3anoysanu Ha wim cien 1 rom 2009 r.). Usmenenust MCC 27 e
H3UCKBA JIPYKECTBOTO JIa OT/ACIH ISUIOCTHHS 10X0/1 Ha coOCTBeHHIMTE Ha (pUpMaTa-Maiika oT
TO3H Ha MAJIIMHCTBEHUTE aKIIHOHEPH JIOPH aKO TOBA JIOBEJIE /10 TOBA, Y€ YHACTHETO Ha
HEKOHTPOJIMPALIUTE aKIIMOHEPH CE OKaKe OTPUIIATEIHO CallJI0 (B MOMEHTa CTaHlapTa H3UCKBA B
MOBEYETO CJIyYau AOMBIHUTEIHUTE 3aryOn Ja Ob1aT pasnpeeneHd MeKIY COOCTBEHHIIUTE Ha
(upmara-maiika).
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AJIBEHA UHBECT - XOJIIUHI" A/l

INPHJIOKEHHWUA KbM HEKOHCOJIM/IHPAHHUS PUHAHCOB OTYET
(ITpoab.ikenne)

31 AEKEMBPH 2007 r.

CueToBOIHA NOJINTHKA (IPOABbKEHHE)
ba3za 3a nusroresane Ha GpHHAHCOBHSA 0TYET (NPOAbJIKEHHE)

W3meneHus cranapT yTOUHSBA, Y€ U3MEHEHHUsATA B COOCTBEHOCTTA Ha (pupMaTa-Maiika B
JBIIEPHOTO JAPYKECTBO. KOUTO HE BOJAT /10 3aryda Ha KOHTPOI TpsaOBa 1a ObaaT OTpa3eHu KaTo
KamuTal0BU onepanui. Toi chllo Taka YTOYHSBA KaK eIHO JpPY/KecTBO TpsOBa 1a oleHH
nevandaTa WK 3arydara npous3THYaIia oT 3arydara Ha KOHTPOJ BLPXY JBIIEPHOTO JIPYKECTBO.
Ha naraTa, Ha KosiTo Ob/ie 3aryOeH KOHTpOJa, BCAKO ydacTHe B OMBIIETO IBIIEPHO APYKECTBO
TpsiOBa 1a Ob/1e OleHeHo Mo crpaBeanuBa croitHocT. [loHacToseM pEKOBOACTBOTO MpelieHBA
edexTa OT Te3u NPOMEHH BbpPXY (PHHAHCOBUTE OTYETH HA J[pyiKecTBOTO.

MC®O 3. busnec kombunanuu (u3menex npes suayapu 2008 r.; B ciia 3a O13Hec KoMOUHAIHH,
3a KOUTO JlaTaTa Ha MpUI00MBaHe € Ha WIIK CJle]] HAYalIoTO Ha IbPBUAT FOIUIIEH OTYETeH
nepuo, 3anoy4saul Ha wim ciaex 1 rosu 2009 r.). Usmenenust MCOO 3 e no3ponu Ha
Jpy’KecTBarTa Ja u30epart /1a OlleHIBaT MHHOPHTAPHUTE yUacTHsl, U3MOA3BAHKH ChIIECTBYBAIIUAT
metor Ha MCOO 3 (nmpornoprimoHaieH /s B HETHHTE HISHTH(OUIIMPYEMH aKkTHBH Ha
I'lpP[I[O6HBaHOTO llpy}KECTBO) HJIH CIIOpE/] ChUIIHAT NMPHHITHII KAaTO CYETOBOJHHTE CTaAHAaPTH Ha
CAIIl (mo cnipageina ctoiinoct). Usmenenuar MCOO 3 npeocrars 110-1101poOHH
HHCTPYKIIMH 3a MPHJIaraHe MeTo/1a Ha NoKyIkara npu ousnec komOunanmu. OTnaga
M3HCKBAHETO J1a CE OLIEHABAT IO CIPABE/IMBA CTOHHOCT BCEKH aKTHB U IIaCHB IIPH BCEKH €Tarl
Ha MoeTanHo npu100MBaHe 3a [e/INTE Ha W3UMCIISIBaHE MOJOKUTE/IHATa penyTaius. Bmecto
TOBA, IMOJIOJKHUTE/IHATA pEIyTanus 11e G'I:,IIE H3YHCIIABAHA KATO pa3/IiKaTa KbM Jdarara Ha
HPHI_[O6HB3HE MEXY ClipaBe/lyTHBaTa CTOMHOCT Ha HHBECTHIIHATA B JIPYIKECTBOTO IIPEIHN
NpHI0OMBAHETO HA TO3M €Tall, IUIaTeHaTa cyMa u NpHI00MTHTE HeTHH akTHBH. Pasxoaure,
CBBP3aHHU ¢ Npua00MBaHeTo 11e TpsidBa 1a ObAaT oTpa3siBaHM OT/AEHO 0T OM3HEC KoMOHHAIMATA
M CIIeJIOBATEIHO OTYUTAHH KaTO pa3Xo/id, a HE KaTO 4acT OT IOJIOKUTEIHATA PEMy Talus.
[TpunobuBaimoTo ApyKecTBO ILie TPsAOBA Ja NPU3HAae KbM JaTaTa Ha NpUI00HBaHe TACHB 34
YCIOBHO IlJIalllaHe Ha ITOKYIIKaTa. npOMeHP‘ITe B CTOMHOCTTA HA TO3H [1aCHB Clle]l JaTrara Ha
HpH,’IO6I‘IBaHE e 61)113 IIPH3HATO B CLOTBETCTBHE C H3UCKBAHHATA HA APYTH NPHITOKHMH
MC®O, a He upe3 KOpUTrHpaHe Ha HoJokHTeNHaTa penyTaims. M3menennsr-MC®PO 3 prinousa
Beye B cBOsA o0XxBaT OM3Hec KOMOMHAIIMH caMO CHBMECTHH JIPYIKeCTBa, KaKTO H OH3HEC
KOMOMHAIIMH OCBHIIECTBEHH eIMHCTBEHO Ha Da3a JI0roBop.

(i’) Tb.’lh'y()’a”ll}l KbM Colfecmeyeatfil ('H?CIH()GPHTH. KOUmo He cd 61€3/1U 6 culd U He ce OnHACAIN
Kb detHocnima Ha M)}’JI('(:‘CH?SOH?()

CnemuuTte THAKYBAHUS KbM CHILIECTBYBALIM CTAHIAPTH ca MyOIMKYBAaHH H Ca 3aIBJIKHTEIIHHA 3a
TIpHIarase 3a cYeTOBO/IHH NIEPHOIN 3arouBaiy Ha wid cie 1 suyapu 2008 1. uiam 3a no-KbCHH
[IEPHO/IH, HO HE C€ OTHACAT KbM JIeHHOCTTa Ha JIpyiKecTBOTO:

(OHUHAHCOBH HHCTPYMEHTH C NIPABO HA BPBIIAHE U 33b/KEHUS. B3HUKBAIIH PH JIMKBHIALUS -
MCC 32 u MCC 1 M3menen (B cuna ot | auyapu 2009 r.). U3MeHeHHETO U3UCKBA
KracuuIMpaHeTo KaTo KanuTan Ha HIKOH (PMHAHCOBH HHCTPYMEHTH. KOHTO OTTOBapsT Ha
OIIpEIe/ICHUETO 3a (PUHAHCOB MACHB.
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AJIBEHA UHBECT - XOJIIMHI" A /]

INMPUJIOKEHHUA KbM HEKOHCOJIMIMPAHUA ®UHAHCOB OTHET
(Ipoas/kenne)

31 AEKEMBPH 2007 r.

CyeToBO/IHA MOJHTHKA (MPOJAbJIKEHHE)
ba3a 3a usrorssine Ha puHaHcoBHS 0THYeT (NMPOABLJIKEHIE)

VYenosust Ha npujoduBase u anyinupade—M3menenne na MCOO 2, [Tnamane na 6azara Ha
axkuuu (m31aned npes sayapu 2008 r.; B cuia 3a roUIIHU NEPHOIN 3aM0YBall| Ha WK cies |
suyapu 2008 r.). M3menenneTo yrounsBa, 4e ycIoBHs 3a npujaoduBaHe Morart Jia Obaar
€IMHCTBEHO YCJIOBHS 3a TPYOB CTaK M MOCTHIHATH pe3yaTaTH. J[pyru XxapakTepucTHKH Ha
nuianane Ha 0asa akiM| He ca YCJIOBHA Ha npuaoOnBane. M3MeHeHHeTO H3ACHABA, Y€ BCHYKH
aHyJIMpaHus, OT CTPAHA Ha JIPY/KECTBOTO MJIM CTpaHMTE, TpsAOBa /1a ObJaT OTYNTAHH 110 e/IHH U
CBIIIH HA4YHH.

KPMC®O 11, MC®O 2 - I'pyna u celIki ¢be cOOCTBEHH aKIUK (B CHIIA 33 TOAMIIHA IIEPUOJIH,
3anoyBaiy Ha | cien 1-eu Mapt). KPMC®O 11 npegocTarst ykazaHus 3a TOBA JIaIH CACIKH C
aKIlMH, BKJIIOYBAIIM COOCTBEHH aKIIMU MITH aKI[HH Ha JIPYTH YJI€HOBE Ha rpynara (Hanpumep,
OINLMHK BbPXY aKklMK Ha pupmara-maiika), TpsaOea aa ObJar pazriexiady KaTo [IaTHMH Ypes3
aKIMK UITH TJIATHMH Ype3 NapuYHM CPeJICTBA B OT/IGIHUTE OTUeTH Ha (hupMara-Maiika u
JpyKecTBaTa OT rpymnara. ToBa ThIKyBaHHE HE ce 04aKBa /la OKake BIMSHUE BBPXY OTYETHUTE Ha
HpyxecTBOTO.

KPMC®O 12 . KoHnecHoHHH J0TOBOPH 3a IIPeIOCTaBsHE Ha YCIIYTH (B CHJIA 3@ TOJIHILHU
repro/m 3anousamy Ha win cielt 1 suyapu 2008). KPMC®O 12 pazsicHsiBa npuiiaraneTo Ha
cbiecTByBauTe MCPO oT onepaTopuTe 110 KOHIECHOHHH J0TOBOPH 3a IIPe/IoCTaBsHe Ha
YCIIYTH IPH OTYHTAHETO HA TEXHHTE NpaBa M 3aIb/KEHUs 10 KOHLECHOHHUTE JI0TOBOPH.
KPMC®O me e npunoxum 3a J[py:KecTBOTO, 3a110TO J[pyKeCTBOTO He Mpe0CcTaBs YCIyTr B
MyOIHYHUS CEKTOP.

KPMC®O 13, ..IlIporpamu 3a nostinu kimeHtd (B cuia ot 1 romu 2008 r.). KPMC®O 13
passicHsIBa, Y€ KOraTo CTOKHM M YCIIYTH C€ MPOJaBaT 3ae/HO C L€ NOOIIpsIBaHe Ha JOSITHHTE
KJIMEHTH (Hampumep, TOUKHU 3a JOSTHOCT WK Oe3NIaTHH MPOIYKTH), Ta3H TPaH3aKIlus €

- MHOTOCIEMEHTHA CACIIKa U CyMaTa, KOATO Ce IoJIy4aBa OT KIIHEHTa, CC pa3/iejisd MEKIY HEeliHHUTE

KOMITIOHEHTH Bb3 OCHOBA Ha TexHuTe cnpapetiBH 1ieHH. KPMC®O 13 ne e npuioxum 3a
JpyxecTBOTO, 3a0TO Jpy’KECTBOTO HAMA MPOTPaMH 3a JOSTHH KIMECHTH.

KPMC®O 14, .MCC 19 — OrpannyeHnue Ha akTHBHTE Ha TIJIAHOBE C JeUHHPAHH TOXOIH,
M3HCKBaHMS 32 MUHUMAIHH (DOHIOBE M TAXHOTO B3aumoelicTeue” (B cuia ot 1 simyapu 2008).
KPMC®O 14 napa Hacoku 3a npereHka Ha rpanunata B MCC 19 Ha cymarta Ha NpeBHINEHHETO,
KOATO MOe Ja Ob/le IpU3HaTa Karto akTuB. To#H ChIIO pa3sCHsBA KaK MIEHCHOHHHUS aKTHB WX
3a]bJDKEHHE MOJKE J1a Ob/1e MOBIUSHO OT 3aKOHOBH MJIM KOHCTPYKTHBHHU M3HCKBAHUS 3a
mMuHUMaIHK Gonaose. [pyxectroTo e npunoxu KPMC®O 14 ot 1 suyapu 2008 1., HO TO He
ce OYaKBa Jla OKake BIHSHUE BBPXY oT4yeTHTe Ha JIpykecTBOTO.

CruchbK Ha CTAHJAPTH U THIKYBaHUA M H3MEHEHHA, KOHTO BCe olie He ca npret ot EC:
o MCDO 2 . Cnenxu ¢ akuun: Keanuduuupaim ycaosus unm otkas”™
e MCDO 3 _buznec komOunauun™ (2008 r.)
o MCC 1 .Ilpeacrapsne Ha huHaHCOBHTE OTUeTH  (npomeHeH centemBpH 2007 r.)
e MCC 23 ..Pa3xonu no 3aemu” (B cuia ot 1 mapt 2009 r.)
e MCC 27 ..Konconuaupanu u uHaAMBHaAyanHu huHancoBu otuetu” (2008 r.)
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2.3

2.4

AJIBEHA HHBECT - XOJITUHI" A/l

NMPUJIOKEHHA KbM HEKOHCOJIMIUPAHUSA ®PUHAHCOB OTHET
(ITpoabxeHue)

31 AEKEMBPH 2007 r.

CyeroBoHA NOJHTHKA (IPO/Ab/IZKEHHE)

baza 3a u3roresine Ha GUHAHCOBHS OTHET (NMPOAB/IKEHHE)

e MCC 32 u MCC 1 ®unancOBH HHCTPYMEHTH C IPABO HA BPBIIAHE H 3ab/IKEHHS,
BB3HHUKBAIIH IIPH JIMKBH/IA1IHA

e KPMC®O 12 ..KoHLECHOHHH IOTOBOPH 3a NPEIOCTaBSIHE HA YCIYTH ™~

e  KPMC®O 13 _Ilporpamu 3a JOSTHH KIHEHTH™

e KPMC®O 14 .MCC 19 — OrpannueHne Ha aKTMBHUTE Ha MIAHOBE ¢ AeMHHUPAHU LOXOIH,
M3MCKBAHMA 33 MMHUMAIHH (DOHI0BE M TAXHOTO B3auMojeHcTBHE”

HHBCCTHHHH B IbHIEPHH H ACOLIHHPAHH NPEANPHATHA

MuBecTHIMHTE ce OTYHTAT Ype3 ceO0eCTOHHOCTHHS METO/1, CIOPE/L KOHTO ChydacTHsITa ce
OTYHTAT 110 LleHa Ha Npuo0HBaHe, HaMalleHa ¢ HaTpynaHuTe 3aryou 3a obdesnenka. B otyera 3a
JA0XO0/JUTE C€ OTHUHUTAT NPHXO/IH OT HHBECTHLIHHTE CaMO JI0TOJIKOBA, JIOKOJIKOTO CE TnoJiydyaBsa a1
OT HaTpynaHara neyanba Ha APYAKECCTBOTO, B KOCTO € HHBCCTHPAHO, 1101 q)opmaTa Ha
JIMBH/ICHTH.

OTunTane No cerMeHTH

CronanckusaT CerMeHT MPe/ICTARIABA IPYyIla akTHBH U CTONAHCKH ONepariy, y4acTBaIli B
NPEeOCTaBSHETO Ha MPOIYKTH WM YCIIYTH, H U3JI03KEHH HA PUCKOBE H MOJ3H, PA3IMYHH OT TE€3H
Ha JIPYTU CTOMAHCKH cerMeHTH. ['eorpad)ckusaT cerMeHT e aHTa)kKupaH B IPeI0CTABIHETO Ha
NPOIYKTH WIH YCIYTH B OTAEIHA HKOHOMHYECKA Cpella ¥ € U3J10KEeH Ha PHCKOBE U MOM3H,
Pa3IMYHHE OT Te€3H B IPYTH HKOHOMHYECKH CPE/IH.

CaeIkH B 4yK/1eCTPAHHA BAJIYTA
(1) @ynrkyuonanna eanyma u 6aivma Ha NPeoCmassne

OT/eHNTE eleMeHTH Ha (PHHAHCOBHTE OTYETH Ha JIPy/KeCTBOTO ce OlICHSBAT BLB BATyTaTa Ha
OCHOBHATA HKOHOMHYECKA Cpe/ia, B KOATO MPEINPHUSITHETO H3BBPIIBA JIeifHOCTTa CH
(“ynkumnonanHa Banyra”). @HHAHCOBHTE OTHUETH Ca MPEACTABEHH B OBJITAPCKH JIEBA, KOSTO € U
dbyHKIHOHATHATA BajyTa. bhiarapckus jieB € ¢ pUKCHpaH Kype KbM eBpoTo OT 1 syapu 1999 no
curara Ha BbBeJIeHHs B bharapus Banyten 6opi.

(2) Coenxu u canoa

Crenkute B uy’KJAecTpaHHa BalyTa ce TpaHchopMupar BbB (YHKIIHOHATHA BaTyTa, KaTo ce
npuaara oQUIMaTHIS Kype 3a chOTBeTHH JeH. [leuanOure u 3aryOuTe OT OpoMsiHa BLB
BATYTHUTE KYPCOBE, Bb3HHKHAIM B PE3YJTAT HA PA3IIAIIAHKS 110 CJICJIKH B UYKIECTpaHHa
BaTyTa, KAKTO U OT NPEOLEHKA 110 3aKJIIOYHTENIEH BATyTeH Kypc Ha IECHOMUHHPAHUTE B
qyjK/IeCTpaHHa BalTyTa aKTHBH H [TACHBH c€ IIPH3HABAT B OTUETA 3a IOXOHTE.
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2.5

AJIBEHA UHBECT - XOJIIUHI" A1

MNMPUJIOKEHUA KbM HEKOHCOJUJIUPAHUA PHHAHCOB OTUHET
(ITpoabkenue)

31 AEKEMBPH 2007 r.

CyeToBo/IHA NOJHTHKA (IPOABJIKEHHE)
Cneakn B 4yK1eCTPaHHA BAIYTA (MPOAbJIAKEHHE)

[IpoMenuTe B CipaBe/TMBATAa CTOWHOCT HA MAPUYHH HEHHW KHHIKA, JICHOMHHHPAHH B
uyJKJIeCTpaHHa BajyTa KJacH(UIMpany Kato ¢pUHAHCOBH aKTHBH Ha Pa3ToIOKEHHE 3a
npojak0a. ce aHaaTM3UpaT U Ce pa3IeliaT Ha pe3yJiTaT OT IPOMEHH B aMOPTH3HpaHaTa UM
CTOMHOCT ¥ OT APYT'H IPOMEHH B IIPEHOCHATA UM CTOHHOCT. BamyTHu pazauku, CBbP3aHu ¢
IPOMEHHTE B aMOPTH3MpaHaTa UM CTOHHOCT, ce NpU3HaBaT B nevyandara wiu 3arybara, a
JIPYTHTE IPOMEHH B IIPEHOCHATA CTOHHOCT ce TPHU3HABaT B COOCTBEHHS KAllHTAL.

Paznuku ot IIPEH3YHCIICHHA HAa HEITApHYIHH l’l)HHaHCOBH AKTHBH H IIaCHBH, TAKHBa KaTO aKIlHH,
OTHHTaHH 110 CIipaBe//IHBa CTOWHOCT B nevandara uin 3?11"}’6(:1Ta, CC MMpH3HaBaT B nevaidara uim
3ary63Ta KaTo JacT OT mevasnda uin 3&1"}76& CBBP3aHHi C MPEHU3YHUCICHHUETO HM I10 CIIpaBCIJInBa
CTOHHOCT. Pa3zIMku oT NPEH3YHCICHHA Ha HHBECTHIIHH, AbP/KaHH 10 MMaACK CC ITPU3HABAT B
OTHETa 3a JOXOJHTE.

Umorn, mamuau 1 chopbxernst (MMC)

3emMuTe U CrpajuTe (C H3KTIOYEHHE HaA HHBCCTUHLIHOHHHTE l/IMOTI/I). Ca IpeAaCTaBEHH T10
CripaBeinBa CTOHHOCT, Ha 0Oa3a PEAOBHH OLCHKH OT HEC3aBHCHM BBLHIIICH OLIEHHUTE]l, HaAMalIeHa ¢
noclie/Baiara aMopTH3alua Ha CTrpaJnuTe. HanyHaHaTa aMOpTH3allMsd KbM JlaTara Ha
OpPEeOoleHKaTa CE CJIMMHUHKPa CPeILy OTUETHATAa CTOMHOCT HA aKTUBA U nojryvyeHara HETHa cyMa
C€ KOpHUrHpa C npeolecHeHara CTOMHOCT Ha aKkTHBa. BecHukn ApPYrd MallliHHH U CHOPBIKCHHA Ca
NpeJCTaBEHH 110 HCTOPHYECKA 1ICHAa HaMalleHa ¢ HaducjieHara oT le/I,JIOGHBaHCTO HM
aMopTH3al s 1 obe3lenka. I’ICTOPI/I‘!CCKHTEI CTOHHOCT BKJIHOUBA pa3xo/JH, KOUTO JUPEKTHO CE
OTHacCAT KbM npnao6naaﬂem Ha aKTHBa.

IMocnensamure pasxoH ce HpHﬁaBSIT KBM OaaHcoBaTa CTOMHOCT Ha aKTHBA MIIH CE OTUHTAT
KaTo OTACJICH aKTHB, CaM0 KOraTo €€ o4akBa, 4c IIPY)KECTBOTO e Mmojayyun Obaemu
HKOHOMHYECKH HM3T'0/IH CBBP3aHH C }’HOTp€6aTa Ha TO3W aKTHB M KOTaTO OTYETHATa UM CTOMHOCT
MOKe 1a Obae AJOCTOBEPHO OMpEaciiCHa. Beuuxu APYTH pa3sxoJy 3a IMOJIPEKKa U pPEMOHT CC
OTpa3sBaT B OTHETA 3a JOXOAUTE B IICPHO/JIA, B KOHTO ca H3BLPIICHHA.

VBenuueHusTa B OasaHcoBata CTOHHOCT, TPOM3THYAIIM OT NPEOLEHKA HA 3eMHUTE U CIPAJINTE, Ce
OTHACAT B MPEOLIEHBYHNUS pe3epB. HamaneHus, KOWTO KOMIEHCHPAT MPEAXO0IHH YBETHUCHHS
OTHOCHO €/JIHH H CBLI aKTHUB, Ca 3a CMETKa Ha ITPEOIEHBYHUS PE3EPB. BCHYKH JIPDYTH HAMaJICHHUS CC
OTHACAT B 0THeTA 3a JIoXo/auTe. [TpH OTHHCBaHe Ha NPeolieHeHHTe AKTHBH HATPYHAHUAT 3a TAX
TIPEOLICHBYEH PE3EPB Ce€ TPEXBBPIIA B Hepaslpe/iesieHaTa neyainda oT NpeaxoaHu NepUoIH.

3emsTa HE ce aMOPTH3HPa. AMOPTH3AIMsITAa HA OCTAHAIMTE MMOTH, MALIMHU H ChOPBIKEHHUS Ce
HAuYKMCJIABa 110 JIMHEHHMS METO/L C 11€J1 pa3npe/Ie/iTHE Ha pa3jiuKara Mexay OaraHcoBaTa
CTOMHOCT M OCTaThYHATA CTOHHOCT BLPXY I0JIe3HMs JKMBOT HA aKTHBUTE, KATO ce Ipujiarat
CJICJIHUTE aMOPTH3AIIMOHHH HOPMH (B ITPOLIEHTH):

CFPMH 4%,
Matmau 1 ChOpbKEHHS 30-50%
[IpeBo3HM cpeacTBa 25%
Cronancku HHBEHTAp 15%

26



25

2.6

2.7

2.8

AJIBEHA MHBECT - XOJIIMHT A/l

NMPHJIOXKEHNUSA KbM HEKOHCOJIMIUPAHUS ®PUHAHCOB OTUET
(ITpoab/xenne)

31 JEKEMBPH 2007 r.

CueToROIHA MOJHTHKA (MPOIbJIKEHUE)

Umotn, mamuuu ¥ csopb:keHust (MMC) (mpoabikenne)

OcrarpyHaTta CTOHHOCT M T0JIe3HHS JKHUBOT HAa AKTHBUTE Ce Npepasriexiaar, H ako € HEO6XOI[I'IMO.
C€ paBAT CbOTBCTHH KOPEKIIMHA KbM BCsKa J1d4Ta Ha U3rOTBAHE HA (])HHEIHCOBPIH OTYEeT.

banancopara cTOIHOCT Ha aKTHBA ce HaMallsiBa He3a0aBHO O BL3CTAHOBUMATA MY CTOMHOCT B
ciydauTe Koraro OanaHcoBara CTOHHOCT Ha aKTHBA € [10-T0JIIMa OT Heropara o4akBaHa
Bb3cTaHoBuMa croitHocT (I1pn. 2.8).

Ileganture n 3arybute ot npojaaxda Ha UMC ce onpenensiT KaTo ce cpaBHSAT HPUXOIUTE OT
npojaaxkOara ¢ OanaHcoBaTa CTOHHOCT H ca BKJIIOUEHH B pe3yJITara OT JIeifHOCTTA.

Paszxomure no 3aemu 3a UMC ce oTyMTaT Karo TEKyILIM pa3XoJd INpe3 Nepuoja 3a KOHTo ce
OTHACHT.

NuBecTHIHOHHH HMOTH

MHBeCTHIIMOHHATE MMOTH Haii-4ecTo Mpe/ICTaBIsgBAT CIPaii UM YaCTH OT Crpajii, KOUTO He ce
10JI3BaT, HO CE MpUTexkaBat oT Jlpy:kecTBOTO, 3a 1a ObJaT oTAaAeHH 1oj Gopmara Ha
onepaTuBeH HaeM. MIHBECTHIIMOHHUTE HMOTH CE OLICHSIBAT 110 CIIpaBe/UInBa CTOHHOCT,
npeacTasisdBalila rnasapHa LeHa OolpeaeisiHa OT HE3aBUCUMH OLIEHHUTEIH €KETOIHO. npOMEHHTe
B CIIpaBe/UIHBATa CTOMHOCT ce MPH3HABAT B OTYETA 3a JIOXOANUTE KaTO YacT OT APYTH IIPHUXO/IH.

HemaTepuaauu akTHBH

Pa3xonm o npuaoObHBaHe Ha NAaTEHTH, JTUICH3H, codTyep H (UpPMEHH MapKH Ce OTYHTAT KaTo
dKTHB TIO }'ICTOpI/I‘-IeCKa CTOMHOCT HaMaJieHa ¢ HAQYUCIICHHUTE aMOpTH3allusd 1 O6€3H€HK&- Te ce
aMOPTH3MPAT 110 JIMHEHHUS METO]] 3a IEPHO/Ia Ha TEXHHUS I10JIE3EH JKHBOT, HO He noseye ot 20
roauHu. HemaTtepuannuTe akTHBH He ce IIpeoleHsBaT. PHKOBOACTBOTO H3BBPIIBA MOIHIIHA
nperyie/iy Ha nouieskaluTe Ha 00e31eHKa akTUBH U B CllydauTe, Korato OajlaHcoBara CTOHHOCT Ha
AKTHBA e 110-BUCOKA OT HEroBara Bb3CTaHOBHMA CTOHHOCT, TOM ce 00e3leHsaBa /10 Bb3CTaHOBUMATA
CH CTOHHOCT.

O0le3eHKa HA AKTHBHUTE

AKTHBH, KOMTO C€ aMOPTU3HPAT, KAKTO H HHBECTHIIMUTE B IBLICPHH M ACOLIMHPAHH NPEAPHATHS,
ce Nnperyex/aT 3a HaIMYHe Ha 00e31eHKa, KOraTo ca HaIMIe CbOMTHS MITH UMa IPOMsIHA B
oOcrosTencTBaTa, NOJACKa3Bally, ye OanaHcoBara CTOMHOCT HAa aKTHBHTE HE € Bb3CTaHOBHMMA. 3a
zaryba oT 00e3leHKa ce IPU3HAaBa cymara, ¢ KoATo OajaHcoBara CTOHHOCT HaXBbIIs
Bb3CTaHOBMMAaTa. Br3cTtanoBrMaTa CTORHOCT € 110-BHCOKAaTa OT HETHATA NPO/IaKHA CTOHHOCT U
cToifHocTTa B ynorpeda. 3a jia ce onpeJiesid CTOHHOCTTa B ynoTpeda, akTHBHTE ce IpyNupar B Haii-
MAJIKHTE Bb3MOKHH pasrpaHi4uMH €IHHHIIH, FEHECPHPALIH TTapHYHH ITOTOIIH.
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2.9

AJIBEHA UHBECT - XOJIIUHI" AL

MNMPUJIOKEHHUSA KbM HEKOHCOJIMIUPAHHUSA ®UHAHCOB OTUHET
(Ilpoab.rikenne)

31 JEKEMBPH 2007 r.

CueToBO/HA NOJUTHKA (NPOALJIKEHHE)
DOHHAHCOBH AKTHBH

JIpyKecTBOTO K1acu()UIMpa CBOMTE HHBECTHIINH B CJIeTHUTE KaTeropuu: ()UHAHCOBH aKTHBH,
OTYMTAHM IO CIIpaBe/IMBa CTOMHOCT KaTo nevanda WM 3aryda. 3aeMH U B3eMaHHs, JIbPKaHH J10
Ta/Iek HHBECTHIINH, W (PUHAHCOBH aKTHUBH Ha pa3nojioxkeHue 3a npojaxoda. Knacudukamusra ce
M3BBPILBA CIIOPE/] LeJITa, 3a KOATO ca NPHI00UTH HHBECTHIIMHTE. PHKOBOICTBOTO ONpeess
K1acH(pUKaLUsITa HA MHBECTHIIMHMTE CH B MOMEHTA Ha MOKYTIKATa.

(a) Dunancosu akmueu, OMYUMAnU NO CNPAGeOIUGd CIMOIHOCM 6 nevaibama wiu 3azybama
@duHaHCOBH aKTHBH, OTYMTAHH 10 CIIPAaBEUIMBA CTOHHOCT B nevanbara uiu 3arydara ca
(HHAHCOBH aKTHBH, JIbpPJKaHH 3a ThpryBaHe. ®HHAHCOB aKTHB ce K1acH(pHUIMpa B Ta3H
KaTEeropHs, aKko € IPHI00HT ¢ 11el 1a ObJe NpoIaaeH B KpaTKOCPOYEH IIaH. AKTHBHTE B Ta3H
KaTeropus ce Kiacu(puuupar KaTo TeKyLH aKTHBH.

(6) 3aemu u 63emanus

3aeMH ¥ B3eMaHHsl ca HeJIepUBATHBHH (DMHAHCOBH aKTUBH ¢ (PMKCHPAHH WK ONIPE/Ie/ICHH
TUIALAHHS, KOMTO HE Ce KOTHPAT Ha aKTUBEH nasap. Te ca BKIIOYEHH B TEKYIIIM aKTHBH, C
M3KIIIOYEHHE Ha Te3N ¢ najiek noseye ot 12 mecena ciel jarara Ha Oananca, KOUTO ce
KJIacH(UIMpPaT KaTo HETEKYIIH. 3aeMHTE U B3eMaHusTa Ha JIpyKecTBOTO ce BKIIIOYBAT B
CUeTOBOIHHSI OanaHc B KaTeropusra Ha ,.,TbPrOBCKH H JIPYTH B3€MaHHUs M IaPUYHH CPEJICTBA U
napuyuHH exBuBateHTH (ITpunoxenne 2.10m 2.11).

(6) Hneecmuyuu, Ovpiucanu 00 naoedic

WuBecTHIIMATE. TBPIKAHH J0 NMaJIeK, ca HeIepHBATHBHH ()MHAHCOBH aKTHBH ¢ PHKCHpPaHH HIIH
OIpe/Ie/TMMH IJIalNaHus U PUKCHPAHH MTa/Ie/KH, KOUTO PBKOBOJACTBOTO Ha JIpyKecTBOTO HMa
HaMepeHHe H Bb3MOKHOCT J1a JIBPKH JI0 MaJeK.

(2) Punarcoeu akmusu Ha panoaodicene 3a npooaicoa

DUHAHCOBH AKTHBU HA PasnoJIO’KEHHE 3a npo,uaxcGa Ca HEJICPHBaTHRHH AKTHBH. KOUTO Ca
IpeHa3HaYeHH 3a Ta3H KaTeropHsi, WM He ca ONpe/ie/ieHH B IPyTH Kateropuu. Te ce BKIIOYBAT B
IBJITOCPOYHUTE aKTHBH, OCBEH aKO PHKOBOJICTBO UMa HAMEPEHHE J1a IP0/1a/ie CBOUTE HHBECTHIINH
B nepuo/a a0 12 mecena.

[Toxynkara u nponakbaTa Ha HHBECTHIIMHU CEe OTUMTA KAaTO CE€ B3eMa MpeIBH/I IaTara Ha
THpryBaHe, T.e. Jiarara Ha KosTo J[pyKecTBOTO ce aHraKupa ¢ IOKYIKa WK Ipo/iaxk0a Ha aKTHBA.

MuBecTHIMHTE MBPBOHAYAIHO ce MPH3HABAT M0 CIIpaBe/UTHBaTa CTOHHOCT IUIIOC Pa3XoAHuTe Mo
TPaH3aKIMsITa 332 BCHUKH (PHHAHCOBH aKTHBH. KOUTO HE Ce BOJAT IO CIIPaBe/UTMBATA CTOHHOCT
KaTo rnevasnda wim 3aryda. PUHAHCOBUTE aKTHBH OTYHTAHM I10 CIPaBE/UIMBA CTOHHOCT B
neyanbara 1M 3arydara, bpBOHAYAIHO Ce ITPU3HABAT M0 CIIPaBEe/UIMBA CTOHHOCT M PasXo/uTe 110
c/IesIKaTa ce 0TpassBar B OTHeTa 3a IoX0oAuTe. IHBECTHIIMHU Cce OTIIMCBAT. KOraTo Ipasara 3a
noJlyyaBaHe Ha MapUYHUTE TIOTOIH OT MHBECTHIIMH Ca M3TEKIIN MIIH ca OMJIN TIPEXBBPIICHH U
JIpyKecTBOTO € NPEXBBPIHIIO B CHIIECTBEHA CTENEH BCHYKH PHCKOBE U M3T0/IH OT COOCTBEHOCTTA.
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AJIBEHA UHBECT - XOJI/IUHI" AT

INNPHJITOKEHHWA KbM HEKOHCOJIMJIUPAHUA PHHAHCOB OTUET
(ITpoab/keHue)

31 AEKEMBPH 2007 r.

C4eToBOIHA NOJHTHKA (NPOIb/IKEHIE)
MDUHAHCOBH AKTHBH (NMPOIbJIKEHIE)

@DuHaHCOBH aKTHBH Ha pasnosioskeHue 3a npojakda u (GUHAHCOBHTE aKTHBH, OTYUTAHH 10
CrpaBeUTHBaTa CTOMHOCT B nevanbaTa Hin 3arybara, ce OTUYHTAT B CIICIBAIINTE OTYETHH NIEPHOIN
110 CIIPABE/UIMBA CTOHHOCT. 3aeMH, B3eMaHUsl H HHBECTHIIHHI, JTbPKaHH JI0 NAJIEK, Ce OIEHABAT 110
aMOPTH3HpYEMa CTOHHOCT, H3MOI3BAHKN MeTo/1a Ha e(h)eKTUBHHS JIMXBEH MPOLIEHT.

[TeuanOute 1 3aryduTte npou3THYALM OT IPOMSIHA B CIIPABEUIMBATA CTOHHOCT Ha (PMHAHCOBH
aKTHBH, OTUYMTAHH 10 CTIpaBe/ITMBa CTOHHOCT B Ieyandara 1y 3arydara, ce BKIIOYBAT B OTYETA 34
JIOXO/IMTE Ha pe/ia ,.HeTHH (PUHAHCOBHU TIPUXO/IH ", 3a IEPHOIA, NPe3 KOMTO ca Bb3HHKHAIM.
[IpuxoauTe OT TUBHJIEHTH OT (PMHAHCOBH aKTHBH, OTYMTAHHU 110 CIIPABE/IIMBA CTOHHOCT B
nevandaTa WM 3arydara, ce mocoysart B OTYETa 3a JOXOAMTE KaTo YacT OT ..HeTHH (hHHAHCOBH
npuxoan”, Koraro JlpyKecTBOTO npu1001e paro J1a moIyuH IjianiaHe.

[IpomenuTe B cripaBeuIMBaTa CTOHHOCT HA MAPUYHHUTE LIEHHH KHIKA, JICHOMUHUPAHH B

Yy KJIeCTPaHHA BaTyTa M Ki1acH(HIIMPaHH KaTo ..Ha pa3looKeHHe 3a Mpojakda”, ce pa3/iensT Ha
BQJTYTHH Pa3/IMKH, TPOU3THYAIIM OT IPOMEHH B aMOPTH3HpaHATa CTOMHOCT HA IIEHHHUTE KHUXKA H
JIPYTH TIPOMEHH B OanaHcoBaTa CTOHHOCT Ha IEHHHTE KHIKA. BalyTHHTE pasjukuTe oT
MPEN3IUCIIIBAHETO Ha TAPHYHUTE IIeHHN KHIDKA Cce OTpa3siBaT B revandaTa uim 3arybara, JOKaTo
BATYTHHTE PA3IUKH OT NPENU3UNCIIIBAHETO HA HEMAPHYHKUTE [IEHHH KHHKA Ce 0TPa3siBar B
cobcTBenns kanuran. [IpoMenuTe B cripase/uiBaTa CTORHOCT HA TAPHYHHUTE U HEAPHUHHTE
IIeHHW KHWXKA, KJIaCH(HIIMPAHH KaTo ,.Ha pa3nojoKeHne 3a npoaxoa”, ce mpu3HaBar B
coOCTBeHHs KallMTal.

Koraro nennn kHmuxa, K1acu()UIIMpaHn KaTo akTUBHU., AbPKAHH 3a MpoJaxk0da ce mpojaBar uiu
obe3neHsBaT, HaTPyNaHHTe KOPEKIIMH Ha CIIpaBe/UIMBaTa CTOHHOCT ce BKIIIOYBA B OTYETA 3a
JIOXO/IMTE KaTo nevanon WK 3aryOd OT MHBECTHIIHOHHH IIEHHH KHHIKA.

JIMBHIEHTHTE MO KAIUTATOBA HHCTPYMEHTH Ha Pa3oiokeHue 3a npojaxoa ce 0TpassiBar B -
oTYeTa 3a JJOXOMTE KATO 4acT OT HeTHUTe (PMHAHCOBH IIPUXO/IH, KoraTo JIpykecTBoTo
NpHI00KE NPaBo Jla NOJTYYH IIallaHe.

CripaBe/uiHBara CTOHHOCT Ha KOTHPaHUTE HHBECTHLIMH ce onpeens Ha 0asa JJaHHHTe 3a [IEHATE
Ha nazapa. Ako naszapa Ha ()MHaHCOBHMTE aKTHBH € HEAaKTHBEH (M 3a HePErHCTPUPAHH 1IEHHH
KHMKa), Jpy’KecTBOTO yeTaHOBSBA CIIPaBe/UIMBaTa CTOMHOCT, U3M0I3BalKH TEXHUKH 3a
OLIeHsIBaHE, KOMTO BKJIIOYBAT M3II0JI3BAHETO HA MOCIIE/HH Na3apHH OlepallMi ¢ aHATOTHYHH
MHCTPYMEHTH. aHA/IN3 HA JIMCKOHTUPAHH NApPHYHK ITOTOLH H MOJIENH 32 OLEHKa Ha OTIIHH,
OTpaszsBallld MAKCUMAIHO [TA3aPHUTE YCJIOBUS M KOJIKOTO €€ MOJKE IO-MaIKO HH(pOpMaLIns,
CHGHH(I)H‘-IHEI 3a KOMIIaHusiTa.

Ha narara na 6ananca J[py:kecTBOTO OLI€HSIBA /1a/Ii CBHIIECTBYBAT OOCKTHBHH JI0KA3aTeNICTRA, Yye
(hMHAHCOB aKTHB WJIH rpymia oT (MHAHCOBH aKTHBH ca obe3lieHenn. Korarto ce TecTar 3a
o0e31leHKa KalMTaIOBHTE LIEHHH KHIDKA, KlacH(huIMpaHu KaTo Ha pa3noiokeHue 3a npojaxoa.
ce B3MMa IPeJIBH/] HATMUNETO HA CHIIECTBEH HIIH NPOJILIIKUTENICH CIIajl B CIIPaBe/I/IMBATA
CTOMHOCT 110/1 OTYETHATA.
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2.9

& 2.10

2.11

AJIBEHA UHBECT - XOJIIUHT A/l

NMPUJIOKEHUSA KbM HEKOHCOJIMIMPAHUS ®PHUHAHCOB OTUHET
(IIpoab.kenne)

31 JEKEMBPH 2007 r.

CuyeToBOIHA NOJHTHKA (MPOAbJIKEHHE)
DuHAHCOBH AKTHBH (MMPOAL/I/KeHHe)

AKO CBIIECTBYBA JI0KA3aTEJICTBO 3a 00e31leHKa Ha (PMHAHCOBUTE aKTUBH Ha Pa3IoJIOkKEHHE 3a
npoaax0a. To HaTpyNnaHuTe 3aryou (M3YHCICHH KaTo pazinKa MeK/1y lieHata Ha NpuoOuBase, |
TEKyllaTa crpape/uiHBaTa CTOHHOCT MMHYC 00€31eHKa, OTYETEHA B IIPEJIXO/IEH IIEPHO/L B OTHETa 33
JIOXOJITE), Ce OTIHCBAT OT KaIllMTajla v ce IPH3HaBaT B OTYETa 3a J0X0auTe. 3aryda ot obe3lieHka
Ha KalMTaJIOBH HHCTPYMEHTH, IIPH3HATA B OTYETA 3a JIOXOIMTE, HE MOKE /1a Ce CTOpHHUpa Ipe3
OTYeTa 3a J0XO0/IUTe NPH NposiBieHne Ha obparten edekt ot obesnenkara. TecTBaHero 3a
o0e3leHKa Ha ThPrOBCKH B3eMaHus € onucano B [1pun.2.10.

T’bpfOBCK]‘l B3C€MaHHHA

Twsproeekute B3eMaHus ce NPH3HABAT I'BPBOHAYAIHO 110 CIIPaBe/UIMBA 1IeHa, a BIIOCIe/ICTBHE 110
aMOPTH3HMpaHa CTOHHOCT (KaTo ce W3I110/13Ba MeTo/1a Ha e(DeKTHBHHSA JIMXBEH IIPOLEHT),
HaMmajleHa ¢ eBeHTyasHa IpoBu3us 3a obesenka. [Ipousus 3a obesleHka ce npaBu B ciayuvaii, ue
CBINECTBYBa 00OCKTHBHO JI0Ka3aTeaCTBO, ye JlpykecTBOTO HAMA J1a OBbe B CHCTOSHUE Ja chdepe
BCUYKH JIBJKMMH CYMH, CbhIJIACHO IIbPBOHAYAIHUTE YCIOBUS 110 OTHOLIEHHE HAa ChOTBETHHS
paszuer. 3HaunMH (QUHAHCOBH 3aTPYIHEHUS HA 3a/Ib/DKCHOTO JIMIE, BEPOSTHOCT 3a O0sBsABAHE B
HECHCTOSATEIHOCT M JIMKBUIAINSA, (PUHAHCOBO NPECTPYKTYPHpPaHe HIIH HEBL3MOKHOCT 3a
W3IUIal@ate Ha abiara (noseye ot 30 jaHH) ce npueMar KaTo HHIMKATOP, Y€ ThProBCKOTO B3eMaHe
e obesnieneno Cymara Ha IPOBU3UATA € PaBHA HA pa3IuKara Mexay OajlaHncoBara CTOMHOCT Ha
B3€MAHETO M CeralHarta CTOHHOCT Ha OYaKkBaHUTE OBb/ICIIN NapHYHHU MOTOIH JHCKOHTHPAHH C
I'bPBOHAYATHUSAT e()EKTHBEH JIMXBEH NpoueHT. banancosara cTolHOCT Ha AKTUBA ce HAMAIABA
ype3 W3MOI3BAHETO HA KOPEKTHBHA CMETKA, a CTOHHOCTTA Ha 3ary0aTa ce oTpa3sBa B OTUETa 32
JIOXOJIUTE KaTo pa3xo/u 3a Jeiinocra. Korato ThbproBeko B3emMaHe e HechOHMpaemo, To ce
OTIIMCBA OT KOPEKTHBHA CMETKA Ha ThproBckuTe B3eManus. [locneaBaiio Bb3cTaHOBsIBaHe HA
CTOMHOCTTA, KOATO € OTIIMCAHA, CE OTPa3sBa B HAMAJICHHUE HA pa3XOauTe 3a JIEHHOCTTa B OTUeTa
3a JIOXO/IUTe.

Hapuqml CpeacTBa H NapuYHH €eKBUBAJICHTH
napH‘{HHTe CpEe/ICTBAa H NapHYHH €KBUBAJICHTH BKIIOYBAT IapH B 6p0ﬁ, napH no OaHKOBH
CMETKH, JAPYTH BHCOKO JIMKBH/HH KPAaTKOCPOYHH HHBECTHIIHH C MTaJICK 10 3 Mecela, KaKTo u

OankoBu opbpApadTH. B 6ananca opbpapadTHTE ce BKIKOYBAT KaTO KPAaTKOCPOYHO 3aAb/IKEHHE
B KaTeropusATa Ha KPpaTKOCPOYHHUTE 3aCMH.
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MNPHJIOKEHHUA KbM HEKOHCOJIMIUPAHUSA ®PUHAHCOB OTYHET
(Ipoasrxenune)

31 AEKEMBPH 2007 r.

CueToBO/IHA MOJIUTHKA (IPOAbJKEHHE)
AKIHOHEPEH KaIHTAJ

OOMKHOBEHHTE aKIIMHU ce Kaacu(uUMpaT KaTto KanuTall. Pazxoaure 10 eMUCHsITa HA HOBH aKInu,
KOMTO Ca MPSKO CBLP3aHH ¢ Hesl, Ce OTYMTAT B COOCTBEHHS KallUTall KaTo HaMaJleHHE Ha
MOCTBIUIEHHUSATA OT EMHCHATA, KaTo ce elIMMHHUPA eeKTa Ha JaHbIUTe BbPXY J0X0/1a.

Korato Jlpy’kecTBOTO H3KynyBa cOOCTBEHH aKIliH, TUIaTeHATa CyMa, BKJIIOYBAIA H CbOTBETHHTE
NPAKO CBBP3aHH AOTIBIHATETHHA Pa3Xo/ii, (HeTupaHa ¢ epekra Ha AaHbLUTE BHPXY JI0X0/4a), ce
W3BaXKA OT MpUHAIeKAus Ha coOcTBeHUIUTE Ha J[py»KECTBOTO KamuTasl, J0KaTo 00paTHO
W3KYIIEHUTE aKI[UM He ce 00e3CuaT, npoaaaaT uiM npeusaaaar. Korato Te3n akiuy no-KbcHo
ce MpoJIazaT WK MPEeu3/1a1aT, BCeKH NPUXO0/1, HETUPaH ¢ NPSKO CBbP3aHUTE JOMNBIHATETHH
Pa3Xo/M MO TPAH3AKIIMATA H CHOTBETHHS JaHbUYeH e(IEKT, Ce BKIIIOYBA B KanuTaa,
npUHaAIeKall Ha cobcTBeHHIMTE Ha J{pyKecTBOTO.

T'pr"OBCKPI 3a/1bJIZKCHHH

T’pr‘OBCKHTC 3aJIbJDKEHHASA CC ITPH3HABAT IIbPBOHAYAIHO 110 CIIpaBEJIMBA [ICHA, a B ITOCJIEICTBHE
110 aMOpPTH3HpPaHa CTOMHOCT KaTo C€ M3I10JI3Ba METO/1a Ha e(beKTHBHH.H JIMXBCH IIPOLICHT.

JaeMH

3aemuTe ce MPU3HABAT THPBOHAYAIIHO 110 CIIPABE/UIHBA CTOHHOCT, HaMaJleHa ¢ HAIlPaBeHUTE
pa3xojM 110 U3BBPIIBAHETO HA TpaH3aKMaTa. B nociaeacTBie 3aeMUTE ¢€ OTUATAT 110
aMOPTH3MpYeMa CTOHHOCT; BCAKA pa3jinKa MEXKIY JIbDKAUMHTE I1AIaHus (HETHPaH! ¢
pa3xoMTe M0 H3BBPIIBAHETO Ha TPAH3aKIUHUTE) H CTOHHOCTTA Ha 3aeMa ce pU3HaBa B oTYETa
3a JOXOMTE Mpe3 MepHoJia Ha 3aeMa, KaTo ce M3I10/13Ba MeTo/1a Ha eheKTHBHATA JIMXBA.

3aeMuTe ce KIacu(pUIMpaT KaTo KpaTKOCPOUHH 3a/IbIKEHHS, OCBEH aKo Jpy’KecTBOTO HMa
Ge3yCcII0BHO MPABO J1a OTCPOYH YPEKIAHETO Ha 3abKeHHETO 3a epHojl Haii-mManko 12 mecena
clle]l JaTata Ha CUeTOBOAHUS OanaHc.

Texkyu 1 0TCPOYEHH JAHLIH

TexkymusaT 1anbK BbPXY 0X0/1a ce U3uncisBa Ha 0a3a JaHbUHATE 3aKOHH B CHJIAa KbM JaraTa Ha
OanmaHca B cTpaHara, KbAeTo JIpyKecTBOTO reHepupa obaraeMu J10X0/1H. PHKOBOJACTBOTO
NEepHOAMYHO NPEOLEHABA ITO3HLUATE CH, OTPA3eHH B JaHBYHHTE JIEKIapallii, 110 OTHOIIEHHE Ha
o0cTOsITENICTBA, B KOUTO NPUJIOKHMMATA TaHbYHA HOPMATHBHA ypea0a e 00eKT Ha
MHTEPIIpEeTaIs # OTYUTA IPOBU3UH, KBAETO € He0OX0MMO, 3a CyMHUTE, KOMTO CE€ OYaKBa Ja
OBJaT ALIKAMH KaTo JaHbIIH.
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AJIBEHA UHBECT - XOJI/IUHI" A/l
NPUJIOKEHUS KbM HEKOHCOJIM/IUPAHUA ®PUHAHCOB OTHET
(Ipoab.rrenne)

31 IEKEMBPH 2007 r.

CueToBOIHA MOJHTHKA (IPOAL/IKEHHE)
Tekymn 1 0TCPOYEHH IaHBIH (IIPOAbJIKEHHE)

OTCpO‘IEH JIAHBK ce HauMCIIsIBa 110 OalaHCOBHS METOJ] 38 BCHUKH BPEMCHHH pAa3/IHKH, ABABaAlIH
C€ MEKIY JaHbUYHaTa OCHOBA HA aKTHBHUTE U TTACHBHTE U OTYETHATa UM CTOMHOCT BLB
Cl)HHaHCOBH oTyeTH. AKO 063‘16, JAAHBYHUTE BPEMCHHH PA3JIMKH Bb3HUKBAT OT IbPBOHAYAIHOTO
IIpH3HAaBaHC HA aKTHB HIIH ITACHB, [IPH KOETO HE € 3aCCIrHaTO HUTO CUHCTOBOJHATA. HUTO
JaHbUHATA Teyanda (38.[’}’63) 10 BpEME Ha TpaH3aKIHsATa, TO TasHh pasliiKa HE CC OCHUCTOBOIsABA.
lefl H3YHCISIBAHE HAa OTCPOUCHHUTE AaHbIH CE U3II0JI3BaT JaHBYHHUTC CTABKH (H HOpMaTHBHA
ypeL(Ga). JeHCTBAIM KbM JaTaTa Ha ChCTaBsgHe Ha OanaHca, KOUTO ce OTHACAT 3a NCpHOIHUTE HA
OYaKBaHOTO OGPEITHO MposABJIEHUE HA JIAHBYHHUTE BPEMCHHH PA3JIMKH.

OTcpoqu JaHBYCH aKTHB CC IIPU3HaBa caMo B cnyqaﬁ. 4e € BCPOATHO HAJTHYHUCTO Ha
JA0CTATb4YHH 110 pasMep Obaemm obaaraemMu nevanom, CpElly KOMTO TE€3H aKTHBH [1a MOrart J1a
OBbJaT W3M0JI3BAHM.

ﬂOXO)IH HAa HACTH JIHA

1o nuHus Ha 1aH 3a JepUHUPaHH BHOCKK J[py/KeCTBOTO M3IUlalla BHOCKH HA JIbPIKaBHO
VIIPaBIISBAHU IIEHCHOHHHU M COLMATHOOCUTYPHTEIIHH MJIaHOBE Ha 3aAbukuTenHa 6aza. Cien
KaTO BHOCKHTE BEJHBK ca M3ILIaTeHH, [|pyKecTBOTO HIMa MOBeue 3aIbIKEeHHS 3a [IIalllaHe.
BHockuTe ce pr3HaBaT KaTo pa3xoj 3a NepcoHaia Korato ctaHar JbikuMu. [Ipennnarennre
BHOCKH Ce IPU3HABAT 3a pa3Xoj 3a Ob/Iel NepHo 10 pasMepa, 10 KOUTO CyMHTe e Obaat
npucnaaHaTi oT ObAelnH MIalaHus WiIH Bb3CTAHOBEHH.

IIpoBu3uu

ITpoBu3HH 3a MpaBHM HCKOBE ce MPU3HaBaT Koraro J[pykKecTBOTO HMa CEralHo MpaBHO HITH
KOHCTPYKTHBHO 3aIbJIZKEHHE KaTO Pe3yiTaT OT MHHAIH ChOUTHS: 110-BEPOSATHO € Ja Bb3HUKHAT
(OTKONIKOTO J1a He BB3HUKHAT) H3XO/IAIIH TAPHYHHA NOTOIIH 32 MOTAcsBaHe Ha 3a/TbIDKEHUETO H
KOIaTo MOJKe HaJIe/K/IHO J1a ce ONpe/ied cyMara Ha caMoTo 3aabiukenue. [TpoBusun 3a Obaeinu
3aryOM OT JIeHHOCTTa HE Ce IPU3HaBaT.

Korato uMa HIKOJIKO 110100HH 3aAbJIZKEHHs, BEPOATHOCTTA Jla BE3HHUKHAT HU3XO0IAIINA [TapruvYHHA
IMOTOIH 3a TAXHOTO MOTacsiaBaHe C€ OLICHABA KaTO C€ B3€Ma NPCABH/I LEJIHA Klac OT 3abJIKCHUA.
HpOBH'BHH C€ IIpU3HaBa I0pH U B CIIYUYHTE, B KOUTO BEPOATHOCTTA J1a Bh3HHKHEC H3XO0ISAII]
MapHYCH NMOTOK 3a AaJICHO 3a/IbJDKEHHE B Kllaca € Mallka.

JInzuHroBmn AOroBOpH

()!‘?L’pCHITHGL‘H JAU3UHE *,HP}’-)I(?CH?GOH?() e Haemooame.n

JInzuHrOBHTE JIOTOBOPH, IPH KOHUTO 3HAYXUTE/IHATA 9acT OT PHCKOBETE H H3IOIUTE CE ITOeMar OT
HacMo/1aTejisl, cE Knacm]munpaT KaTo OIIEPaTuBEH JIM3UHT. [TocTennenusTa mo OICPaTUBHHTC
JIM3HHI'H (KOMHEHCHpaHO C OTCTBIIKHMTE OT CTpaHa Ha HEIEMO,[[BTEJIH) CE€ IIpU3HaBaT Karo IpHXo/1 B
OTHETA 3a JIOXOIUTE Ha PABHH 4aCTH 3a MEepHo/Ia Ha JIH3HHIOBHA JOTIOBOP.
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NPHJIOKEHHNSA KbM HEKOHCOJIMIUPAHUSA PHHAHCOB OTHET
(IIpoab./rzkenne)

31 AEKEMBPH 2007 r.

CueToBOIHA NOJIHTHKA (NPOABLJIKEHHE)
JIn3uHroBu 10roBopu (NpoabIKeHHe)

Dunancos ausuie — Ipyscecmeomo e ausuneonoayuamen

JIM3MHT HAa UIMOTH. MAITHHKA ¥ 000pYABaHE, ITPH KOHTO J/IpyKeCTBOTO peanHo HOCH BCHUKH PUCKOBE H
obJary, MpoNU3THYAII OT TPABOTO Ha COOCTBEHOCT, ce Kiacndmuimpa kato ¢uHaHcoB J3uHr. [Ipu
3aroYBaHETO MM, (PMHAHCOBUTE JIM3HHIH C€ KaIMTAIM3UPAT N0 NO-HUCKaTa OT CIIPaBE/UIMBATa [IEHa Ha
JIM3UHIOBOTO 00OPY/IBAHE U CeralHara CTOHHOCT Ha MUHUMATHUTE JIM3HHIOBH II1an@anus. Besko
JIM3MHTOBO IUJIALAHE Ce PA3Npeest MeXK/Ly 3a/Ib/UKEHHETO H (PMHAHCOBHUTE pa3sXo/M, TaKa Je
JTM3UHIOBOTO 3Q/IbJIKEHHUE J1a HAaMaJIsBa ¢ MOCTOsIHEH TeMIl. ChIbTCTBALIMTE 3a/IbJUKEHHS 110
HaeMa, HaMalleHH ¢ (UHAHCOBUTE Pa3Xo/IH, ce BKJIIOYBAT B IPYTH IbJITOCPOYHH 3abIKEHHUS.
YacTtTa Ha TMXBaTa BbB (DMHAHCOBATA LIEHA CE OTYMTA B OTYETA 3a JOXO/UTe, TaKa ue Ipe3 NepHo/ia Ha
JIM3UHTA HEHHKSI pa3Mep, OTHECEH KbM OCTABaIllOTO JIM3HHIOBO 38/IbJUKEHHIE JIa JIaBa OCTOSHHA
Berunna. Mimoture, Manminute 1 obopy/aBaHeTo, npuio0uTH 1oz popmara Ha (PMHAHCOB JIM3HHT ce
aMOPTH3HPAT 3a MO-KbCHs OT CPOKOBETE HA N0JIE3EH AKUBOT HA aKTHBA M CPOKA Ha JIM3UHIA.

Ipu3naBane Ha npuxoAuTe

Hpnxodee BKJIFOYBAT CIIpABE/IJTHBATA LI€HA HA IPOJIa/ICHUTE CTOKH H YCIIYTH, HETHO OT JAaHbIH
BBpPXY IlOﬁaBEHaTa CTOHHOCT H NpeaoCTaBEHN OTCTHIIKH. Hpnxom»} CC IIpH3HaBaT KaTo clic/Ba:

(a) IIpooasicou na ycayeu

[IpuxoanTe OT NpeIOCTABEHH YCIYTH CE NPH3HABAT B OTYETHHS NIEPHO/, B KOHTO ca W3BbPILEHH,
Ha Oazara Ha CTENeHTa Ha U3ITbIHEHHE, OIIPEIEIEHa KaTo MPOLEHT Ha U3BBPIIEHHUTE YCIYTH JI0
MOMEHTA OT BCUYKH YCIIYTH, KOUTO TpsiOBa j1a ObaaT NpeloCTaBeHH.

(6) Ilpuxoou om nuxeu

[IpuxoauTe OT JMXBH CEe PA3CpOUBAT, KATO Ce W3II0J13Ba MeTo/1a Ha e(peKTHBHATA JIuXBa. [Ipu
obesiienka Ha B3emane, [[pyxkecTBoTo HaMassiBa OanaHcoBaTa My CTOHHOCT /10 Bb3CTaHOBHMATA
MY CTOHHOCT, KOSITO IIPEJICTABIISABA OYaKBaHUTe ObACIIN NapUYHH [TOTOLH, JIUCKOHTHPAHH Ha
Oa3a Ha MbpBOHAvaNHaTa eeKTHBHA JUXBaA. [IpUX0/UTE OT JIMXBH 110 0OE3LEHEHUTE 3aEMH Ce
NPU3HABAT WK NP chOMpaHe Ha IbJIKMMHTE JTMXBU, MM Ha Oa3aTa Ha IpH3HABaHE Ha
CBBHP3aHHUTE YCIOBHH rapaHilvu.

(8) Ilpuxoou om ousuoenmu

[TpuXo/1 OT IUBU/ICHTH CE NMPHU3HABA KOTaTo € YCTAaHOBEHO MPaBOTO J1a CE MOJIYUH IJIAIAHETO.

Pa'mpe,ue.rlem:e Ha ITHBH/1CHTH

Pa’iﬂpeﬂeﬂeHHCTO Ha THBHJICHTH HA aKITMOHEPHTE Ha ﬂpy}KBCTBOTO C€ MpHU3HaBa Kato
3aIbJIZKEHHE BLB (I)I’IHaHCOBHTe OTYCTH B IICPpHOOA, B KOHTO € 0,[[06})6[-10.
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AJIBEHA UHBECT - XOJIIUHI" A/l

INPUJIOKEHHUS KbM HEKOHCOJIMAUPAHUA PHHAHCOB OTYHET
(IIpoawbkenne)

31 AEKEMBPH 2007 r.

Ynpasienne Ha (PHHAHCOBHSA PHCK

®axrTopu, onpeneasimu GHHAHCOBHA PHCK

OcnbliecTBsABaiKY JeiHOCTTA cH, [IpyKeCTBOTO € M3/I05KeHO Ha MHOT00Opa3Hu (JuHaHCOBH
PHCKOBE: MazapeH pUCK (BKJIOYBAIIL BATYTEH PUCK, PUCK OT MPOMSIHA B CIIpaBe/UTHBaTa CTOHHOCT
Ha (PHHAHCOBHUTE HHCTPYMEHTH TIOJ BIMSHHE HA Na3apHUTE JINXBEHH HHBA H 1IEHOBH PHCK).
KpeJUTEH PHCK. JIHKBHCH PHCK H PHCK OT MPOMSIHA Ha ObASIINTEe TAPHYHU MOTOIH B pe3yiITaT
Ha [IPOMSHA B Na3apHUTE JUXBEHH HUBA. [Iporpamara Ha J[pyKecTBOTO 3a UAIOCTHO
VIIpaBjieHHe Ha PUCKA € ChCPEIOTOYECHA BbPXY HENPEABHIMMOCTTA Ha (PUHAHCOBHUTE Na3apu H
MMa 3a IIeJT a HaMaJli eBeHTYalIHNUTe HeOmaronpusaTHy eeKTi BbpXy (DMHAHCOBHUS pe3yaTar Ha
JlpykecTBOTO. JIpYIKECTBOTO HE H3I10J13Ba JIEPHBATHBHYE (JUHAHCOBH HHCTPYMEHTH, 3a Jia
X€KHpa ONpeeIeHH PHCKOBH €KCIIO3HIINH.

(a) Ilazapen puck

(i) Banymno-kypcoé puck

JIpyKecTBOTO He € H3T0KEHO Ha CHIIECTBEH PHCK, CBBP3aH ¢ BAIYTHUTE KYpCOBE, Thil KaTo
NOBEYETO OT HErOBUTE aKTUBH, MACHBH U C/ICIIKH ca I€HOMUHUPAHH B ObIrapcky JieBa WM €BpO. H
JIEBBT € BhP3aH 3a eBpOTO, Crope/l lpaBuiiata Ha BairyThus ceBet. M3BbpiiBa ce peloBeH
KOHTPOII BLPXY eJIeMeHTHTe Ha DajaHca ¢ 11eJ1 MUHHUMH3UPaHe W3/laraieTo Ha BaJlyTHO-KYPCOB
puck. OCHOBHHTE PHCKOBE Bb3HUKBAT MPH JICHOMHHHPAHUTE B LIATCKH JIOJIAPH TIPABHUTEIICTBEHH
obmraiyu. Ako Obiarapekns nes kpM 31 nexemspu 2007 r. ce Genre 00e31eHUI/TIOCKBITHA
cnpsiMo marckus aosap ¢ 10%, a BCHUKH JIpyry IPOMEHIMBH OgXa OCTaHAId HEIIPOMEHEHH,
neyandara ciejl JanbyHo odJiarane 3a roJuHara menie j1a onae ¢ 45 xun. nesa (2006 r.: 51
XMJLJIEBA) [I0BeY4e/TIO-MAIKO B Pe3yJITaT OT MOJIOKUTeTHH/OTPULATENIHA BAJIYTHU Pa3IvuKu Ha
obMranuuTe.

(ii) Ilenoeu puck

JIpy»ecTBOTO € U3JI0’KE€HO Ha PUCK OT IPOMSIHA Ha LleHaTa Ha KalMTaJ0BUTe LIEHHH KHWXKA
HOPaJH JAbpKaHuTe oT JIpyKecTBOTO HHBECTUIIMH, KIacHpuunpanu B Oananca kaTo GuHancoBU
aKTHBH. JbP/KaHH 3a npoaxk0a, KakTo U (PMHAHCOBH aKTHBH, JIbPYKaHH 3a ThPIyBaHe.
JIpy’KecTBOTO He € W3JI0KEeHO Ha PUCK OT NPOMSHA B IIEHUTE HA CTOKUTE. 3a Le/uTe Ha
YIPABIEHHETO HA LIEHOBUS PUCK, IPOM3THYALL OT MHBECTHIIMH B KAlIUTA/IOBH LIECHHH KHHXKA,
Jpy’ecTBOTO pazHOOOpa3siBa CBOUTE MPOAYKTH.

HMuBectuiuure Ha J[pyKecTBTO B KallUTa/la Ha JAPYTH MPEIIPHATHS, KOUTO ca IMyOJIHIHO
ThpryBanu, ce Thprysart Ha Coduiicka pongosa 6opca, buarapus.

Hernara neyan®a 3a rogunaTa OM ce TIOBHIINIIA/TIOHMKAIIA B PE3yJITaT Ha nevasnon/3aryon ot
KalMTaIOBH [IeHHH KHIKA, Kiacu(PUIIpanu 1o cnpaBe/UInBa CTOHHOCT B nevandara uim
zary0ara. AKO LIEeHHTE Ha Te3H HeHHH KHWKa ce noBumar ¢ 10%. To nevandara 3a roxunara om ce
yBesumriia ¢ 88 xusau siera, a ako cnaaHar ¢ 10% - Ou ce nonnkuna ¢ 88 xunsaam nepa.

Jlpyrute pe3epBH B KaruTalia O1xa ce MOBHIIHIIH/ TOHMKIIIA B pe3yITaT Ha nievanoun/3aryon ot
KaluTaJ0BH [ICHHH KHHKA, KIACH(UIIMPAHN KAaTO HA pa3nookeHne 3a npofaxoa. AKO [IeHUTe Ha
Te3W LeHHH KHIKa ce nmoBumar ¢ 10%. To pesepeute Ouxa ce yBenuumiau ¢ 9.398 xunsaau nera. a
axo cnaaHar ¢ 10% - Guxa ce nonuzkuia ¢ 9.398 xunsam nesa.
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AJIBEHA UHBECT - XOJI/IUHI A/l

NPHJITOKEHHWA KbM HEKOHCOJMJIUPAHUS PUHAHCOB OTUET
(ITpoasb.rkenne)

31 AEKEMBPH 2007 r.

Vupagiienne Ha puHAHCOBHS PHCK (IIPOABLJIKEHHE)
dakTOopH, onpeaeasimy GUHAHCOBHS PHCK (IPOAbJAKEHHE)

(iii) Puck om npomenu 6 napuunume nOMOYU U CHPAseoNueUme CMoUHOCIU 6 Pe3Vumanm Ha nPoMana
HA IUXGEHUIME HUBA

JIuxBoHocHHUTE aKTHBH Ha J[py’KecTBOTO ca ¢ pUKCHpaHH H IUIaBALlH JTMXBEHH ITPOLIEHTH. 3aeMH
C IIPOMEHJIMB JIMXBEH TPOIEHT H3nara J[pykecTBOTO Ha TMXBEH PUCK OT IPOMEHH Ha Objemure
NapHyYHH MOTOLH, a 3aeMHUTe ¢ GUKCHPAH JIMXBEH MPOLEHT — Ha JIMXBEH PUCK OT NPOMsiHA Ha
cipaseuBara croifnoct. [lomutukara Ha JlpyKecTBOTO € Ja MpeaocTaBs 3aeMH OCHOBHO Ha
ruaBamm uxseHn mporeHTd. Kem 31 nexemspu 2007 1 2006 r. JIpykecTBOTO He pHTekaBa
JTMXBOHOCHH aKTHBH, OTUHTAHH T10 CIIPABE/IJIMRA 1I€HA, H ChOTBETHO HE € M3JI0JKEHO Ha PHCK OT
MpOMSIHA Ha CIIpaBeUTHBATa CTOHHOCT.

AKO THXBEHHTE TIPOIEHTH Ha AEHOMUHHpPAaHHTE B €Bpo 3aeMH KbM 31 gexemBpu 2007 r. ca Ouiu ¢
1.00% 1no-BHCOKH/TIO-HUCKH, @ BCHUKH JIPYTH IIPOMEHIIMBYU €a OCTAaHAIH HEMIPOMEHEHH, nevandara
cIe/] JanbyHo obnarane 3a rogmHara mee ga e ¢ 40 000 nesa (2006 r.: 38 000 nesa) no-
HHUCKa/TIO-BUCOKA IJIABHO B PE3YJITAT OT MO-BUCOKH/TIO-HHCKH ITPUXO/IH OT JIHXBH I10 33€MH C
T1aBalll JTUXBEH ITPOLEHT.

(0) Kpeoumen puck

B Jlpy:kecTBOTO HsIMa 3HAUYMTEIHA KOHLIEHTPALIU HA KPeJAUTeH pUcK. J[pyxecTBoTO €
YCTAHOBMJIO TIOJIMTUKH, TIOJACHTYPABALIHM H3BLPIIBAHETO HA MPOAaXKOU HA KIUEHTH H
NPe/IOCTABSIHE HA 3aeMH Ha JIMLA ¢ TOJX0/1s111a KpeIuTHa HeTopus. KpeTMTeHuaT puck npousmsa
OCHOBHO OT Napy M NapHYHH €KBHBAJICHTH U JENO3UTH B OAHKH M Apyrd (PUHAHCOBH HHCTHTYLIHH,
CBIIO KAKTO H OT MPeJI0CTABeHH 3aeMH. 3a 0aHKH U APyrH ()MHAHCOBH HHCTHTYIIMH, CE IPHEMAT
CaMO MHCTHTYIIMH C BUCOK KPEJAMTEH peHTHHT. J[pyKecTBOTO NpeocTaBs 3aeMH OCHOBHO Ha
CBBP3aHH JTHIIA, KATO CE M3UCKBAT H CLOTBETHUTE 00e3rmeueH s — 3alUCH Ha 3a1i0Be] U/ iH
MIIOTEKH Ha HEJIBHIKMMHU UMOTH B 3aBUCUMOCT OT B3aMMOOTHOLIEHUsTA Ha J[pyKeCTBOTO ¢
Jmnara. . PBKOBOJACTBOTO He oyaksa 3ary0Ou, B clle/ICTBHE Ha HEM3MbJIHEHHE HA 3aIb/KeHHSATA Ha
CBOMTE KOHTPAreHTH.

Kpeoumno xauvecmeo na ghunancosume axmueu.
Beuuku (MHAHCOBH aKTHBH, KOUTO HE €a HUTO IPOCPOYEHH HHTO 00E3IEHEHH ca ¢
KOHTpareHTH. KOUTO HAMAT BbHIIECH KPEIUTEH PEHTHHT H HAMAT HEH3IIbIIHEHHE 32 MUHAIIH
nepuo/u. Te ca KakTo cie/Ba:

KoM 31 nexkemBpu

2007 2006

Jwuarocpounu 3aemu (ITpunoxenne 14) 5.106 4.446
Kparkocpounu 3aemu (Ilpunoxenue 16) 438 104
Twproscku B3emanusd ([Ipunoxenune 15) 28 12
Bsemanus ot cebp3anu muna (I[Ipunoxkenne 30 vii) 359 673
Jlosepurennu cmetku (IIpunoxenune 135) - 2.750
Bzemanus ot auxeu (IIpunoxenne 15) 107 293
[Mapuynu cpencrsa B 6auku ([Ipunoxenne 17) 15515 10.025
21,353 18,233
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3.1

3.2

AJIBEHA UHBECT - XOJIIUHT A/l

IMPHUJIOKEHUS KbM HEKOHCOJIMJIUPAHUSI ®PUHAHCOB OTUET
(ITpoawzkenne)

31 IEKEMBPH 2007 r.

¥Ynpas.ienne Ha GHHAHCOBHS PUCK (NMPOIbJKEHHE)
@akTopH, onpeaeasmy GUHAHCOBH PHCK (MTPOIb/IKEHIE)
(6) Jluxeuoen puck

ITpeanazauBoTO ynpapjieHHe Ha JIMKBUIHUS PUCK TIPeAnosara no/Jyibpkane Ha J0CTaThYHO
KOJIMYECTBO NAPHYHM CPE/ICTBA M JIMKBU/IHU LIEHHU KHHKA, KAKTO U BE3MOKHOCTH 3a
JIOTIBIIHUTEIHO (PHHAHCHPAHE ¢ KPEAUTH U 3a 3aKpUBaHE HA NasapHu nosuuuu. [opaau
JMHAMHYHATA NPHPO/Ia Ha OCHOBHUTE THNOBE Ou3Hec, @UHaHCOBHS OT/1e Ha JIpyKecTBOTO HMa
3a 11eJ1 /1a TOCTHTHE IbBKABOCT BbB (PMHAHCHPAHETO, KATO NOIbPiKa JOCTATHYHO HEH3IIOI3BAHH
paspelieHd KpeuTHH JTHHHH.

Tabmuara no-1omy ananu3upa pUHAHCOBHTE MAcHBH Ha J[pyKeCTBOTO B CHOTBETHHTE MA/IEIKHN

rpyIu Ha Oa3ara Ha OCcTaBAIIHAT nepuoa OT CHETOBOHHA Dayanc KbM nagexKHara aaTa Ha
J0roBopa. OnosecTenuTe B TabiMara CYMH Ca TOTOBOPHUTE HEAHUCKOHTHPAHH [MapUYHH [TOTOLH.

Ho-mankoor1 Mexay 1u2 Mexay2us Han 5

rOHHA roaUHH roAHHN  TFOAUHH
Kbm 31 nexemepu 2007

3aeMH H JIMXBH 110 TAX /TH3HHT/ - 23 35 -
THproBeku M IpyTH 3a1bIKSHHS 1,781 1 - -
Ko™ 31 nexemspu 2006

3aeMH M JTHUXBH 110 TAX/TH3HHT/ - 494 8 -
TBProBeku U JIpYIrH 3a/IbIKEHUS 1,645 - - -

YapagjieHHe Ha KalNHTAJIOBHS PHCK

Llennre Ha [{pykecTBOTO NpH yIpaBlIeHHe HA KANMTANA ¢a Jia 3aUMTAT CrnocoOHOCTTa Ha
JIpy’KecTBOTO ¥ HETOBUTE ALILICPHH IPYIKECTBA J1a NPOABIIKAT KAaTO AeHCTBALIO TPeNPHITHE C
11eJ1 J]Ja OCHTYPH BB3BPHIIAEMOCT 3a aKIIMOHEPHUTE U MO/UIbPIKAHe HA ONTHMAJIHA KAlluTAlI0Ba
CTPYKTYpAa, 3a Jla Ce HaMaJIi [IeHaTa Ha KaluTaia.

3a J1a noabpiKa WM U3MEHs KalluTanoBaTa CTpyKTypa, JIpyKecTBOTO MOKe Jla KOPUIHpa
cyMmara Ha W3IUIaTeHHTE JMBHJICHTH, J1a BbPHE KalluTajl Ha aKIIMOHEepHUTe, /1a EMHTHpPA HOBH
aKI[M{ MK J1a IpoJaJie akTUBH, 3a Jla U3IUJIaTH JbIAroBe. B ombiaHeHne Ha TOBA, yNpaBisBaiKu
JTUKBHAHOCTTA H KallMTAJI0BATA CTPYKTYPA HA JIBLIEPHUTE CH JApYKECTBA, J[pyKecTBOTO MOKe 1a
YBEJIHYH aKIIHOHEPHHA KAIUTall Ha IBLUICPHUTE APYIKECTBA. J1a B3€ME JE€NMO3HTH OT AbIICPHHA
JPY’KEeCTBA, KOMTO HMAaT cBOOO/IHN MapH4HHU PECYPCH H a T'H MPEJ0CTaBH KaTo 3aeMH Ha
IBIIEPHH IPYKECTBA, KOMTO UMAT HY Ka 0T (punancupane. OcBeH ToBa ynparjieHHe Ha
JTMKBH/IHOCTTA H cBOOOAHHTE (pMHAHCOBHU cpeacTBa B ['pynara, J[pyixecTBOTO He HabI10/1aBa 1
HE YIpaBisBa cleUH(YUYHH [T0KA3aTeH 3a 3a/UIBKHSIOCT

Ot IJ1e/iHa TO4YKa Ha HEKOHCOJIH/IHpaHusl (l)I'IHaHCOB OTYET, CIeIHUTE MO3UIIHN ce HabIro1aBaT |
MOTaT Jda C€ IMPOMCHAT B pe3yJITaT Ha YIPaBICHHCTO Ha KanuTana:
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AJIBEHA UHBECT - XOJIIMHI A1

NPUJIOKEHUA KbM HEKOHCOJIMJIUPAHUSA ®PUHAHCOB OTUET
(IMpoabkenune)

31 IEKEMBPH 2007 r.

Yupagienne Ha GUHAHCOBHS PHCK (IPOBJIKEHHE)

Yupasienne Ha KaNUTAJIOBUS PUCK (IIPOIbJIKeHIe)

KbMm 31 nekemBpu

2007 2006
CobGcraen kanuran u pesepsu (Ilpua. 18, 19) 129.421 92,683
3aemu (Ilpun. 20. 30 xi u xii) 343 486
ITapu 1 napuunn expuBanenty (I1pun. 17) 15,317 10,029
3aemu KbM ablepan apyxectrsa ([Ipunoxenne 16) 438 100
WuBectuun B AbliepHu apyxectsa ([Ipunoxenue 9) 12,343 5,074

Onpenensine Ha cnpaBe/UIMBHTE CTOHHOCTH

Crnpase/uiMBara cToiHOCT Ha (JUHAHCOBHTE HHCTPYMEHTH. ThPTYBaHH Ha aKTHBEH Masap ce
Oasupa Ha CpeHHUTE Na3apHH KOTHPOBKH KbM JlaTara Ha Oajianca.

[Ipuema ce, ue HOMHHAIHATA CTOHHOCT MHHYC OYaKBAaHUTE KPEIUTHH KOPEKIIHH HA ThPTOBCKHTE
B3eMaHHs M 3abIDKEHHS, € OM3Ka 10 TAXHATA crpaBe/uinBa croiHocT. CnpasenBara
CTOHHOCT Ha (PMHAHCOBHUTE MACHBH 3a LIEJIMTE HA OMOBECTSBAHETO CE U3YHCIIABA YPE3
JMCKOHTHPAHETO HA OBICHINTE JOrOBOPHH HapUYHH MOTOLHM C JIMXBEH IPOLIEHT, KOWTO
Jpy’kecTBOTO OYaKBa J1a JIOTOBOPH 3a MOI0OHHM MACHBH KBM jlaTaTa Ha OanaHca.

3HAYHMH CYETOBOHH HPHGJIH3HTCJIHH OLICHKH H IMPECUHCHKH

[TpubausuTenHuTe OLEHKN U NPEIEHKH ca 0a3upaHu Ha HATPYIAH OMUT U IPYrH HaKkTopH,
BKJIOUHTEJIHO OYaKBaHus 3a Obe1y chOMTHS IpH HanuyHUTe oOcTodTencTBa. JloctoBepHOCTTA
Ha NPUOJIM3UTETHUTE OIIEHKH M ITPEIEHKH Ce TIPepasriekia peIoBHO.

3HAYHMH CYeTOBOHH HpHﬁJlllBHTe.]’lHH OI€HKH H IPeanoJIoKeHHH

JIpyKecTBOTO M3BBPIIBA NPUOIM3UTETHH OLEHKH H IPEIIEHKH 32 eTHTe Ha CYETOBOIHOTO
OTYHTAHE U ONOBECTSIBAHE, KOWTO MOTAT JIa CE Pa3IMyaBaT OT (haKTHUYECKHTE Pe3yJITaTH.
3HauYMMHTE CYETOBOIHH NPUOIM3UTETHH OLCHKH, IPH KOUTO HMA 3HAYHTEJIEH PHCK OT
10CIIe/Ballla ChIeCTBEHA KOPEeKIMs Ha OalaHCOBUTE CTOHHOCTH HA aKTHBHUTE H [TACHBHTE, Ca
JIMCKYTHPAHH 110-710J1y:

(a) danvyu evpxy doxooa

JIpyxecTBOTO € lanbyeH cyOeKT, nonanaml noj pUCIHKIHATA Ha JaHbYHATa aIMHHHCTPALIHSL.
3HaunTelIHA NpeLeHKa e HeoOX0IuMOo Ja Ob/le HAalpaBeHa 3a Olpe/IelITHeTO Ha JlaHbuHaTa
nposu3us. ChIIECTBYBAT MHOMKECTBO ONEPALHi U H3YHCIICHHSI, 34 KOUTO OKOHYATETHO
OIIpeJIe/ICHUs JIJaHbK € HEYTOUYHEH B HOPMAJIHHA X0/1 Ha jieiHocTTa. J[pykecTBOTO MpHU3HaABa
[MAaCHBH 3a OYAKBaHM JAHBbYHH 3a/IbJZKEHUS Ha Da3a Ha npeleHka Ha prkoBoacTBOTO. Korarto
OKOHYATEJIHUS JIaHbYEH Pe3yJITar € pa3jiiuyeH OT MbPBOHAYAIHO OTUYCTCHUTE CYMH, TE3H
PA3JIMKH L€ UMAT BIMSIHUE BbPXY KPATKOCPOUHHS JaHBK U IPOBH3HUTE 32 BPEMEHHH JlAHbYHH
Pa3/IMKH B IEPHOA HA JAHBYHUTE PEBH3HH.
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AJIBEHA UHBECT - XOJIIMHI" A/l

NPUJTOXKEHNA KbM HEKOHCOJIMJIUPAHUS ®PHHAHCOB OTYHET
(IlpoaniKkeHue)

31 IEKEMBPH 2007 r.

3HAYHMH CHETOBOJHH NPHOIH3HTEIHH OHEHKH H NPeleHKH (IPoIb/IKeHHe)
3HAYNMH CYeTOBOIHH NPUOIH3HTEIHN OLEHKH H NPeanoaokeHns (Npoab/KeHne)

(6) Cnpasednusa cmouHoOCm HA HUHAHCOBU UHCTIPYMEHINU

HeoTnaBpHammum npoMeHH Ha cBeroBHHTe ¢uHancopn naszapu. [lpes 2007 r. umae
3HAYMTE/IHO TIOBHINABAHE HA [POCPOUYMATA HA PUCKOBH unoteku B Crhenenure matu. Edexrure
OT TOBA C€ pasNpOCTPaHHXA M3BBH KWIMIIHUA na3ap B CheIMHEHHUTE 1ATH TOHEKE CBETOBHHTE
MHBECTHTOPH MPEOIEHHXA TEXHHTE eKCMO3UIIMH KBbM PHCK, BOJCIIH JI0 MOBHIIEHA MPOMEHIHBOCT
¥ HHCKA JIMKBHJAHOCT Ha I1a3apuTe Ha MHCTPYMEHTH ¢ (HUKCHpaHa JIOXOAHOCT, akllMd M
JIepHBaTHBH.

CrpaBe/UIMBHTE 1IeHH HAa KOTHPaHUTE HHBECTHIIMH HA aKTHBHM Masapu ca 0a3upaHy Ha TEKyLIUTe
Ma3apHH LIeHH. AKO HSMa aKTHBEH Iasap 3a (UHAHCOB MHCTPYMEHT, /Ipy/KecTBOTO yCTaHOBsBa
CTIpaBe UIMBUTE 1IEHH, KaTo M3I10J13Ba OLeHbYHH Mojielid. ToBa BKJIFOUBA H3I0JI3BaHE HA 110CIIEHH
CIIENTKH, H3BBPIIEHH 110 CPABEUIMBHI 1IEHH, JUCKOHTHPAHH MTAPHYHH TTOTOIH, MOJIENHN 3a OIIEHKH Ha
OTIIHH, W JIPYTH MOJIENIH, U3MOI3BaHH OT Ma3sapHUTE YBACTHUITH. MoJienuTe 3a OlleHKa OTpa3saBar
TeKyUIMTE Na3apHu YCIIOBHS HA JiaTaTa Ha OLeHKaTa, KOUTO MOJXKe M Jla He ca MPEICTaBUTETHH 3a
nasapHUTe Y/UIOBHS MpeJu U ciej Tasu gara. Kem aarara Ha OanaHca pbKOBOJACTBOTO Iperiena
HETOBHUTE MOJETH 3a Ja MOJCHTYPH, Y€ Te MOIXOISII0 OTPa3siBaT TEKYIIHUTE Ma3apHH YCIIOBHSL,
BKJIFOUHTEIHO OTHOCHTEIIHATA JIMKBU/IHOCT HA 1a3apa U KpeJIMTHHS CIIpe]l.

[Topasu npomenuTe Ha (PUHAHCOBHTE Ia3apd B IOCIEAHO BpeMe CHpaBedinBaTa 1leHa Ha
(UHAHCOBATE WHCTPYMEHTH MOJKE 3HAYUTENHO Ja ce NPOMEHH Npe3 cieABauys (hUHAHCOB
nepuo/i. Beuinpekn 4e e TPYAHO Ja ce NpeleHd BIMSHUETO Ha MPOMEHHTE Ha CBETOBHHTE
¢unancoBu nasapm Ha npomenute Ha Codmiicka (onmoBa Oopca, Ha KOSTO ce TbpryBat
MHBECTHIMHUTE HA JPY:KeCTBOTO, OIEHABAHM 110 CIIPABE/UIMBA LIeHa, ONPEe/IcHO HaMalleHHe Ha
nazapuute 1eHn Ha Codumiicka crokoBa Oopca ce HabmonmaBa ciej jgarara Ha Oanasca,
cie/IBaiKy 3HAYHTETHOTO NoBHIneHne, oToOess3ano npe3 2007 r. [IpomennTe Ha nasapHUTE HEHU
HAa MHBECTHIIMUTE clie]l JAaraTa Ha OanaHca ¥ TSXHOTO BIMSHHE Ca ONOBECTEHH B MPUIIOKEHHE
31. He3aBucHMO OT TOBa HaMaJIeHHE, NIa3apHUTE [IEHH HAa MHBECTUIIMHTE KbM ONOBECTEHATa JjaTa
ca Han uenure B Havanoto Ha 2007 r. ¥ cHLOTBETHO, 3aryOuTe ca MO-MaJKH OT pealu3upaHuTe
neyanodu npes 2007 r. (onoBecTeHy B npuiioxkenue 12 u 13), HO ako Ta3sH TEHACHIMS IIPOIBILKH,
Ma3apHHUTE [IEHH MOTAT Jia MaIHaT Mo TSX.

(6) Qbesyenrku Ha 63eMansl

[Tpu u3BbLpIIBaHE HA 00E31IEHKH HA B3€MAaHMUITA PHKOBOJICTBOTO HA J[pyKeCTBOTO OlleHsBa
pa3Mepa U nepuoja Ha OYakBaHuTe Ob/CIH MAaPUYHU TIOTOLH CBLP3aHM C B3EMaHHUATA Bb3
OCHOBA HA CBOS OIMMT 3a CXO/IHH MO XapakTep B3eMaHMs, KaTo B3eMa 1101 BHUMAHHE H TeKYILIHTE
o0CTOATENCTBA 3a B3eMaHHUATA, IIPErieik/1aHu 3a 00e3eHKa.
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