(-6

7
74 51,
EJIAPT ®OH]JI 3A 3EMEJIEJICKA 3EMSI AJICUL]  Hax. N"f%/ VRS

BEJTEXXKHW KEM MEXIWHEH ®HHAHCOB OTYET (ITIPOJALJDKEHUE)
3a wecTtMmecedneTo, NpHiMouBalno Ha 30 roHu 2009
Beuuxu cymu ca B Xunany Obarapcki JIeBa, OCBEH aKo HE € MOCOYEHO IpYro

1. OBIIIA HH®OPMAILIHA
1.1 YuypeasiBane, OCHOBeH KaNHTAJ H IpeAMeT HA AefiHOCT Ha /pyxKecTBOTO

Enapr ®@onp 3a 3emenencka 3ems AJICHL] (dpyxecTBoT0) € mMyOIMUYHO aKIMOHEPHO APYKECTBO,
ch3fafeno Ha YupeautenHo cvOpanme Ha 14 mapt 2005. JIpy)XeCTBOTO € perncTpHpaHo B
Codwmiicku rpagcku cbn Ha 7 anpun 2005 B e BOHCAHO B ThProBeckus pervctsp Ha Coduiicku
rpaacku cpa mo ¢.a. Ne 3781/2005, maptunen Homep 92550, Tom 1208, per. I, ctp. 116.
HpyxecTtBoTo e BnMcaHo B T'bproeekus peructsp ¢ EMK 131404159, Cenamuiuero u aapechT Ha
ynpasnenue Ha [lpyxectsoTo e rpax Codwus, Oyn. xeiimc baydep Ne 95-97.er.1 a anpecsT 3a
xopecnonaeHums e Codust 1407, yn.3naren por 22, er.8, oduc 20.

Jlpy:KecTBOTO € ¢ mMpeAMeT Ha JeHHOCT MHBECTHpaHe HA TAapHYHH CpeAcTBa, HaOpaHH upe3
nmyGJIMYHO IpejularaHe Ha akLHMH; NpUIoOHBaHe H MHBECTHPAHE B HEBHXKMMM HMOTH [OCPEICTBOM
MOKYIKa Ha NpaBo Ha COOCTBEHOCT M APYrH BELIHH NpaBa BEPXY HEJBKHMUTE HMOTH; H3BBpIIBAHE
Ha CTPOEKH U IOAOOPEHHs B TAX, C 1€J NPEAOCTABIHETO UM 3a YNpaBleHHe, OTJaBaHe MOJ HaeM,
JIM3WHT, apeHa W/unu npojaxobara uMm.

CnenManHoTO 3aKOHOJATENCTBO, Kacaello AefiHocTra Ha JIpy»ecTBOTO, ce ChIBPXKA H NPOHM3THYA
OCHOBHO OT 3aKOHa 3a JpY’KeCTBaTa ChC creluanHa uHeectvuronHa uen (3/JCHL) n 3akona 3a
myOnruHo npeanarane Ha ueHHd kaiska (SIIIILK). Bw3 ocHora Ha Tax py:KecTBOTO MOIUIEXKH Ha
perynaums ot ctpaHa Ha Komwucusara 3a ¢unancor Hamsop (K®H). [IpyxecTBOTO € MOAy4HiIo
Jguuens Ne 370 3a u3sbpluBane Ha neiiHocTTa cH, ¢ pemenue Ha KOH ot 1 1ouu 2005.

JlpyecTBOTO € YyUpeaeHo 3a CPOK OT 13 roauHy.
JpyxecTBOTO MMa eIHOCTENEHHA CHCTEMA Ha yIpaBleHHe.

Ha O6woto cvbpanne npoeeneno Ha 22 maii 2009 r. Gewe u3pbplIeHa MPOMsHA B ChCTaBa HA
Crrera Ha aupexToprTte (CJ1) Ha JlpyKecTBOTO M cera B HErOBMA ChCTAaB BJIM3AT, KAKTO CIISHBA:

HBo Cranes ['vaes, Unen na CII;

Amngpeii BanepbeBuu Kpyrnuxun, Unen Ha CJI;

Credan ['eoprues Cretanos, [Tpencenaren Ha CJI;

Bacun Heanos Bacunes, Ynen na CJI;

Crosta Jlrobomupos Mankouer, Unen Ha CJ1 1 U3mBIHHTENEH THPEKTOP.

Kbm 30 ronu 2009 r. JpyxecTBOTO € H31a10 akuuK B pasMep Ha 59,715,885 ne.
1.2 HuBecTHIHOHHA cTPaTerHs, leJIH H OrpaHnYeHHd Ha JIpyxecTBOTO

Hpeoatem na deiinocm.

IIpeamersT Ha pefiHocT Ha "Emapr ¢onn 3a 3emenencka semsa" AJICHI] e uHBecTHpaHe Ha
napyu4HUTe CpelcTBa, HabpaHu Ype3 W3jaBaHe HA LEHHH KHMKA, B 3eMefencka 3eMsa. OCHOBHaTa
neiinoct Ha "Enapr donHn 3a zememencka 3ema" AJICHUI] e na opraHusdpa 3aKyIlyBaHETO,
OTIABAHETO I10]] ApEeHIa, MOCTEIEHHATA KOHLEHTPALUWA M OKPYNHABAaHE Ha MOPTHONHOTO OT
3eMeziesicka 3eM4 W TIocnenpaiaTa i nponaxta mpes 2011 r.
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BEJNEXKH KbM MEXIHUHEH ®HMHAHCOB OTHET (ITPOJABJDKEHHE)
3a mecTMecedneTo, NpUKMoYRamo Ha 30 roHu 2009
BcHyKH cyMH ca B XUIIAAM OBArapcky JIeBa, OCBEH aKO He € IOCOYEHO JIpYro

OcHogna yen.

CoernacHo ycraBa na “Enapr ¢onm 3a 3emenencka 3ems” AJICHLL, ocHoBHata uesn Ha
WHBECTHIIHOHHATA JieHHOCT Ha JIpy»KecTBOTO € Haco4deHa KbM HapacTBaHe Ma3apHaTa LeHa Ha
dKUHHTE Ha Ilp}GKGCTBOTO H H3IUTAIIaHEe Ha JHBHOCHTH Ha AaKUHOHEPWUTE IIPH 3anasBaHe M
yBeJiM4aBaHe Ha CTOHHOCTTA Ha COOCTBEHHS KanuTal.

Hneecmuyuonnu ozpanuyenus.

“Enapr ¢onn 3a szemenencka zema’ AJICHIL] nmpumoOuea egwHcTBEHO 3€MEAENCKH 3eMH M HE
CEKIOPUTH3Hpa Jpyrd BHAOBE HenBwKAMH HMOTH. CwobGpasHo wmsuckBanusta Ha 3JICHIL],
JpyecTROTO He MOKe Ja MpHI00HBa IIpaBo Ha cOOCTBEHOCT M IPYTH (OrpaHH4eHH) BEIHH IIpaBa
BBpPXY HEABHXMMHM MMOTH, HAXOISALUM Ce W3BBLH TepuTOpHATa Ha Pemybnuka buarapus, kakro u He
Mo3Ke J1a MpuaoOHBa BeLHH NpaBa BbpXY HEABIIKHMH HMOTH, KOMTO ¢a NPeAMET Ha NpaBeH CIIop.

Ceriacho 3JICHL, BpeMeHHO cBoOOAHWTE MapH4HM cpelcTBa Ha JlpyxkecTeoTo Morar jaa Owaar
WHBECTHPAHH €IHHCTBEHO B!

¢ I[EHHH KHIWKa, H30adCHH WIH rapaiTHpaHHu OT 61>nrapcxa'ra AbpxKaBa u OAHKOBH [ICTIO3HTH

® unoTe4yHW OONHMraluM, H3JaZleHH 110 pela W IPH YCJIOBHATA HA 3aKOHA 3a WIIOTEYHHUTE
obnuranuu, Ho B pazMep He noreue oT 10% oT akTUBUTE Ha JpyXKecTROTO.

Cwrnacro 3JICHL, HpyxectBoTo MOXe Aa MHBecTHpa M A0 10% oT xanuTana cu B €IHO MWIH
nopeyve 00C/IyKBaLLK APYKECTBA.

Ilpes ronu 2008 r. O6wo cpbpaHue, akKIHOHEpUTE Ha JAPY;KECTBOTO NpHE IpOMAHAa B YCTaBa,
CBFJIACHO KOATO pa3Meépa Ha HHBECTMLHHTE B 3€MEIEICKAa 3€Msi, 3aKyleHa ¢ LEeJl IIPOMsiHA Ha
Tpe/IHA3HAYEHHETO, He Moke da Hanxeepias 10% ot OanaHcoBata CTOHHOCT Ha aKTHBMTE Ha
Jpy>kecTBOTO KbM Kpas Ha BCiKa (pMHAHCOBA FO/IMHA, KAKTO U HE MOBEYE OT 5 MJIH. €BPO.

2. BA3A 3A U3IOTBSIHE HA PUHAHCOBHUTE OTUETH
2.1. O6wn paMka HA GHHAHCOBO OTUHTAHE

JpyKecTBOTO BOJM CBOETO TEKYIO CUETOROJICTBO M HW3roTBI (DHHAHCOBMTE CH OTHYETH B
CHOTBETCTBHE C MW3HCKBAHMATA Ha OBIrapcKOTO TBHProBCKO W CHETOBOJHO 3aKOHOJATENCTBO.
ChriacHO TOBA 3aKOHOIATENCTBO Mex/IyHApOIHUTE CYETOBOIHH CTAaHJAPTH, TIPHETH 32 TIPHJIaraHe
ot Eponeiickus cbro3 (MC®DO) ca 3agbmxurensyd 3a GHHAHCOBHTE MHCTHUTYLHM W KOMIAHHH,
perucrpupaid Ha (oHmopara Oopca, KakTO M 3a BCHUKM OBATapCKH TBHPrOBCKH JpYy:KECTBa
(MpennpuUATH), KOWUTO He OTTOBAPIT HA M3MCKBAHUITA HA 34KOHA 3a CYETOBOICTBOTO 34 MAJIKU U
CPEIHH NPEANpHATHSA, 8 OCTAHAIUTE MOrar 1o u300p Na H3TOTBAT M NpeAcTaBsT (HHAHCOBHTE CH
oTyeTH Ha 6asza Ha MCDO.

2.2. Ba3a3a M3roTBsiHe HA QHHAHCOBHS OTIET

JlpyKecTBOTO M3rOTBA M IpeicTaBs (MHAHCOBMTE CH OT4eTH Ha 0a3a Ha MexnyHaponHHuTe
crangaptd 3a ¢wuHaHcoBo oruuraHe (MC®O), uzpageru or  Ceeera 3a Mexgynaponnu
Cuerosoanu Crangaptd W npHetH oT Komucuata Ha Erponefickys ¢biO3, KaKTO M pa3zsacHEHHATa
KBM TAX, HMAII{ OTHOLIEHWE KbM H3BbPILEAHATA OT HETO JeHHOCT.
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BEJNEXKHU KbM MEXIWHEH ®HHAHCOB OTYET (PO B/IKEHHE)
3a mecTMeceuUeTo, MpHKMoYBaio Ha 30 onu 2009
BeHuKH CyMH ca B XHISAM OBArapcKH J1€Ba, OCBEH aKO HE € II0COUEHO APYTo

2.3. CdeToBOAHH NPHHIHIH

Haii-3HauuMuTEe CUETOBOAHH MOJMTHKH, MNpWiaraHyd npy HU3roTBAHETO HA TE3H q)HHB.HCOBPI OTYETH,
C€a npeacTaBeHH NMo-A0Iy.

Hacrosums (hvHAHCOB OTYET € M3rOTBEH [PH CIIa3BaHE HA KOHBEHIMATA 33 MCTOPHYECKA LEHA H
CrasBaHe Ha MPHHLMIKTE 32 OLEHKA 3a BCEKH BHJ aKTHBH, MACHBH, NPUXOIH M Pa3XOAM ChLITIACHO
MC®O. Bas3ure 3a OLIEHKa Ca OMOBECTEHH NOApOOHO NO-HATATBK B CUETOBOJAHATA IIOJINTHKA KBEM
dmnancoBuTe oT4eTH. PHHAHCOBUSA OTUET € M3TOTBEH NPH CIa3BaHE HA MPUHLMIA HA JEHCTBALIO
NpeanpHaTHe

Haroresveto Ha (uHAaHCOBM oTHeTH B choTBeTcTBHe ¢ MC®O, m3McKkBa OT PLKOBOJACTBOTO Ja
NPaBH OLEHKH W MpPEINOIOKEeHHs, KOWTO BAMAST BBpXy OanaHcoBaTa CTOHHOCT Ha aKTHBHTE M
[NacUBMTE KbM [aTaTa Ha OanaHca W BBPXY pa3Mepa Ha NPUXOIMTE M PasXOLMTE IIPE3 OTYETHHS
TIepHO/, KaKTO H BHPXY ONOBECTSBAHETO HA YCTIOBHH AKTHBH W MTACHBH. BENpekH 4e Te3u OLEHKU ce
fasupar Ha HaJlWyHaTa MH(GOPMAlMA KBM JaraTa Ha M3JaBaHe Ha (UHAHCOBHA OTYeT, ObaeLIMTE
JIeHCTBUTENHU pe3yITATH MOXKE a C€ Pasjiv4yaBar OT MPOTHO3HHTE OLIEHKH.

24 PyHKUHOHAIHA BATYTA H BAJYTa Ha NpeicTaBAHE HA PHHAHCOBHTE OTYETH

MDYHKITMOHAIHA BaJyTa € BATyTaTa HA OCHOBHATa MKOHOMMYECKA CPElia, B KOATO €QHO ThPIOBCKO
IPYXKECTBO (PYHKIIMOHHPA H B KOSTO IIABHO CE F€HEPHPAT M W3pa3XOoIBaT NapHuHHTE cpejcTsa, Ts
OTpa3fBa OCHOBHHMTE CHEJIKH, CbOHTHS M YCNOBMs, 3HAUUMH 3a Hero. [Ipuxoaure M pasxoauTe OT
KYPCOBH PA3NIHKH, KOHTO BB3HHMKBAT IIPU YPEXKIAHETO Ha Te3W CJAENKH W MPEOlIEHABAHETO Ha
NapuylHUTe TIO3HLMH B Yy’K/IECTpaHHA BallyTa B Kpas Ha nepuoja, ca otpasend B Otyera 3a
JIOXOJTHTE.

Jlpy»KeCcTBOTO BOJM CHETOBOACTBO M ChCTaps (PMHAHCOBMA CHM OTHYET B HALIMOHAJHATA BATyTa Ha
Peny6nuka Beirapus — 6snrapcku nee. ToBa e BajyTara, Bb3IPHETa KaTo o(HIHAaNHa, B OCHOBHATA
MKOHOMHYECKa cpefa, B kosTo To omepupa. Ot 1 snyapu 1999 roausa OBITapcKHAT JI€B € C
(ukcupan Kypc kbM eBpoTo: 1.95583 neea 3a | eBpo.

Bayrara Ha mnpenctaBsHe B HACTOALIMSA (DHHAHCOB OTYETH CHUIO € OBIrapckus neB. AKO He
MOCOYEHO APYIo, (PUHAHCOBHAT OTUET € U3rOTBEH M MPEJACTABEH B XMIIAIH JIEBA.

2.5 C4eTOBOAMH NPeANO0J0KeHHS H NPHOIH3INTEHH CYETOBOAHH OUEHKH

ITpunoxennero Ha MC@®O u3ucKBa OT PHKOBOJCTBOTO HA JIPYKECTBOTO Ja MPUIIONKH HAKOU
CYETOBOOHH IIPEANO/IOKEHHA H HPH6.TIH31/ITCJ'IHI/} CYHETOBOAHHM IIPELUCHKH IIPH HM3TOTBAHE Ha
rO/IMUIHKS (PMHAHCOB OTYET W IIPH OLpejesisHe Ha CTOMHOCTTAa Ha HAKOH OT aKTMBMTE, NACHBHTE,
MPUXOAHTE, pasxoaure d yCJIOBHHTEC aKTHBH M IIaCHBH. Bcuuku Te ca U3BLPUICHH Ha OCHOBATA Ha
Hai-nobparta mpeleHKa, KOATO € HallpaBeHa OT PBLKOBOJICTBOTO KbM JaTaTa Ha M3TOTBAHE Ha
¢uHaHcoBus oryer. JleficTBuTenHUTE pe3ynTaTh 6MXa MOTIM JIa C& Pa3M4aBat OT NPEICTaBEHHTE B
HACTOALNHMSA (PUHAHCOB OTHET.

Hudopmaiiis OTHOCHO CHILIECTBEHHTE NPEATIONOKEHHUS, OLEHKM U J10ITyCKaHHA, KOHTO OKa3BaT Hai-
3HAYHUTENIHO BIUAHHE BBPXY MPHU3HABAHETO H OLIEHABAHETO Ha aKTHBH, TTACHBH, IPHXOJH H Pa3xoH
¢ MpeJcTaBeHa no-a0Jy.



EJIAPI" ®OH/1 3A 3EMEJIEJICKA 3EM31 AICHIL

BEJIEXKKHW KbM MEXJUHEH ®HMHAHCOB OTYET (IIPOOBIDKEHHME)
3a wecTMeceuneTo, IpHKII0YBalo Ha 30 wHu 2009
Beuuky cyMH ca B XHIAOH OBITapcKky 1€Ba, OCBEH KO He € TTOCOYEHo APYTo

O0e3nenka

3a 3aryba ot obeslieHKa ce MpH3HaBa CyMaTa, ¢ KoATo DaTaHcoBaTa CTOMHOCT Ha JafeH aKTHB HIH
eNUHMLA, TeHepHpalla MapuyHU TOTOLM, IPEeBHLIABA BbH3CTAHOBMMATa HM CTOHMHOCT. 3a Ja
onpenecsin BB3CTAaHOBHUMATa CTOﬁHOCT, PBKOBOLCTBOTO Ha ,HPYHQCCTBOTO H3YHCITABA OUYaKBaAHUTE
Opoelld MapHyYHW TMOTOLM 3a BCAKA €NMHHLE, FeHepHpalla MapHYHH [OTOLM, M OIpenens
noaxonamua JHCKOHTOB (l)aKTOp C LeJ KaJKyJIMpaHe Ha HacToAllatra CTOMHOCT Ha Te3M TNapHiHnu
notoud. IIpy W3uKCNsABaHE HA OYaKBaHWTE OBJEIM TApHYHH TMOTOLH PBKOBOACTBOTO MpaBH
NpENNoNoKeHHss OTHOCHO Obaeiiure OpyTHH neuantu. Tesw npennonoskeHus ca CBbp3aHH C
O6baewy cuOuTHS W obcrosrencTea. JleHCTBUTENTHUTE pe3yaTaTH MoraT ja ce paziuvyaBaT W 1a
HaJ1O¥AaT 3HAYUTEITHH KOPEKLUHH B aKTHBHUTE Ha ﬂpy}KCCTBOTO Tpe3 cnenpalara OT4eTHa roguHa.

B 10BE4ETO C/Ty4yan OMpefeNiiHETO Ha MPHIOKHMHUS AUCKOHTOB (DaKTOp BKJIIOYBA M3BBPLIBAHE HA
MOAXOAALIM KOPEKIMH HAa Ta3apHHS PUCK M Ha PUCKOBH (PAKTOPH, KOMTO ca crnelHHYHH 3a
OTJE/HHTE AKTHBU.

IMonezeH xXUBOT HA AMOPTH3HPYEMHTE AKTHBH

PBLKOBOACTBOTO Mpepasriiexnia MOJIe3HA JKUBOT HA aMOPTH3MpYEMHTE aKTHBH B Kpas Ha BCEKH
otyeren mnepuoA. Kem 31 pexkemepu 2008 r. pBKOBOACTBOTO OINpPEJEs IONE3HHA JKHBOT Ha
aKTUBHMTE, KOWTO IIPeiCTaBlsBa OYAKBAHWAT CPOK Ha MOJ3BaHE Ha aKTHBHTE OT Jpy)KecTBOTO.
banaHcoBHTe CTOMHOCTM Ha aKTUBHTE Ca AHAIM3UPAHH B IoscHeHus 6 u 7. JeHcTBHTEHMAT
MoJIe3eH JKMBOT MOXKE Jla C€ pasNiiyaBa OT HampaBeHaTa OlLEeHKa Topagd TEXHHYECKO M MOpalHO
m3xabsBaHe, NpeAMMHO Ha cOQTYepHU NPOAYKTH H KOMIIOTEPHO 000pY/IBaHe.

Cnpapeainea ¢TOHHOCT HA (HHAHCOBHTE HHCTPYMEHTH

PLKOBOOCTBOTO HM3MON3BA TEXHUKM 32 OlIEHABAaHe Ha CHpaBENIMBATA CTOMHOCT Ha (DPUHAHCOBU
WHCTPYMEHTH IIPH JIMICa HA KOTHPaHH LEHH Ha akTuBeH nasap. IlogpoOHOCTH OTHOCHO
M3II0JI3BAHMTE TIPEINONIONKEHHs Ca TIPE/ICTABEHH B MOSCHEHMATA 3a (MHAHCOBM AKTHBH W MACHBH.
IIpu npunarane Ha TEXHUKH 334 OLIEHIBAHE PBKOBOACTROTO M3M0J13Ba B MAKCHMAJIHA CTEIIEH Na3apHH
JAHHH W TIPeIroNoKeHHS, KOMTO Na3apHHTE Y4YacTHHLUM OHXa BB3NPHENH NPH OLEHSBAHETO Ha
JaneH (pUHAHCOB MHCTPyMeHT. KoraTo nMncBaT NPHIOKHMM I[Ia3aDHH JAHHHM, DPBLKOBOLCTBOTO
W3II0/I3Ba CBOATA Haii-nobpa OlEHKa Ha TMpeAnoJIONKEeHHATa, KOMTO OMXa HanpaBWNIM Na3apHUTE
yuyacTHHLH. Te3d OLEHKM MOraT fia ce pa3jHyaBaT OT AeHCTBHTENHHTE LiEHHM, KOMTO OHxa Ounu
ompenenieHy MpH CrpaBe]JIMBa N1a3apHa ClesIKa MexKIly HHOOPMHPAHH H JKeJIaellld CTPaHH B Kpas Ha
OTYETHHA NEPHON.

3. OCHOBHMU ACHHEKTH HA CHETOBOJAHATA INOJIMTHKA
3.1 UaBecTHNHOHHH HMOTH

WMHBECTHLIMOHHUTE HMOTH, B KOMTO HHBecTHpa JIpy)KecTBOTO ca 3eMEJENICKH 3eMH, KOMTO ce
3aKyIyBaT ¢ e/l NoJyyaBaHe Ha JIOXO/ Tojl jopMaTa Ha peHTa, KaKTO H TOBHLIBAHE HA CTOHHOCTTA
M upe3 TMOCTEeNeHHa MM KOHIEHTpalMf, a CBUIO TaKa M 3eMEACJICKM 3€MH, 3aKyIyBaHW C Lien
KOMACHpaHe W OKPYITHAaHETO UM TIO OTJETHH PETHOMHH 1 3eMITHLLA.

HMHBeCTHUHMOHHUTE MMOTH C€ OLIEHABAT MBbPBOHAYANIHO TMO ceOecTOMHOCT, BKIIOYBALLA LiEHATa Ha
npHAOGHBaHe, KAKTO M BCHYKM INPEKH pa3XxolH, KOHUTO KacasT NpUunoOMBaHETO Ha HMMOTHTE.
[Mocnenpaliyre pa3xoad, CEBP3aHH C MHBECTHIIMOHHHMS MMOT, KOWTO Beue € OMN mIpH3HAT, ce
npubaBAT KbM OallaHCOBAaTa CyMa Ha MHBECTHLIMOHHMSA WMOT, KOraToO € BEPOATHO, Ye JIpYKeCTBOTO
e nony4u ObAELIM MKOHOMHYECKM W3TOIM, HaJBHLIABAILM IbPBOHAYAIHO OLEHEHATA HOPMa Ha
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BCHYKM CYMH ca B XHIAAH ObJIrapckH JIEBA, OCBEH AKO HE € MOCOYEHO JpYro

e(heKTUBHOCT Ha CHINECTBYBALUMA HHBECTMLIMOHEH MMOT. BCHUKM OpyTH MocieABalll pasxolu ce
TIPU3HABAT KATO Pa3sXoAH B IEPHOAA, B KOHTO ¢a Bb3HHKHAIH.

JIpy>KeCcTBOTO OTITHCBAa WHBECTHLMOHHUTE CH MMOTH Ipu npojaxbara UM MM NpPHU TPaHHOTO UM
H3BaxJaHE OT yn01*pe6a, B cnyqaﬁ Yye HE C€ OYaKBAT HHKaKBH HKOHOMHYECKH HM3IogH OT TAXHAaATa
nponaxkba. INeyanbure unu 3aryOure, BB3HMKBALUM OT H3BAKIAAHETO HM OT ynorpeda M
npoaaxdaTa Ha MHBECTULMOHHH HMOTH, ce TpH3HaBat B OTYeTa 3a JOXOUTE U C€ OMpPEAENAT KaTo
pas/IHKa MEKIY HETHHTe MTOCTHIUIEHHs OT npoAakOaTa u HamaHcoBaTa CTOHHOCT HA aKTHBA.

[Ipuxonure OT HaeM M ONEPATHBHHTE pa3XOJld, CBHP3AHH C WHBECTHLMOHHHM MMOTH, CE€ OTHMTAT
CBOTBETHO KaTo ,,IPHX0au™ H ,,APYTH pa3xony ..

Hocneosawo ouennsane cied NbPEOHAYWTHO NPUSHABAHE

Crien NbpBOHAYATTHO MPH3HABaHE WHBECTHIIMOHHUTE HMOTH C€ OTYUTAT 0 MOJIeNa Ha LieHaTa Ha
npunodusane. Moziena Ha IieHaTa Ha pU100MBaHe M3KCKBA ClIE]l MTEPBOHAYATIHOTO IIPH3HABAHE Ha
elldH aKTHB, JIpy>KeCTROTO Jia OLIeHABA TIPHTEKABAHHTE OT HEMO HHBECTHLIMOHHY HMOTH I10 LIEHA Ha
npuao0KMBaHe, HAMAJIEHA C HATPYIaHATa aMOPTH3aLMA M HAaTpynaHuTe 3arybu ot obeslieHKa, B
CHOTBETCTBHE ¢ H3ucKkBanuiaTa Ha MCC 16 ,,MMOTH, MalnMHKA ¥ CLOPBKEHHS”, Pa3jIHYHH OT TE3H,
KOMTO OTTOBAPAT Ha KPHTEPHHTE 3a KIacH(MKaIMa KaTo IbPKaHH 3a MpoAak0da, B CBOTBETCTBHE C
MC®O 5 , HeTekyluH akTHBY, TbP/KAHH 33 NpoAakda W NpeycTaHOBEeHH AeHHOCTH ™.

PBKOBOACTBOTO Ha J[py>KECTBOTO € M3BBPLIMIO 3a1bJO0OYEH aHallM3 Ha MA3apHUTE YCIOBHA M Ha
CTEMeHTa, B KOATO € BB3MOKHO CHCTEMHO M TMOCNENOBATENIHO Oa C€ OLEHH HAaAeKIHO
CTIpaBeJIMBATA CTOMHOCT HA TIPUTC)KABAHMTE MWHBECTHLIMOHHHTE HMOTH. B crnencteue Ha
HamnpaBeHUs aHaiu3 PbKOBACTBOTO Ha JIpy:KECTBOTO € KOHCTAMTHPAJIO 3HAUMTE/IHH OrPaHHYEHHs H
HECHT'YPHOCTH IpH NPHUNaraHeTo Ha u30paHHsA METO] 3a IOCJIEBAll0 OLIEHABAHE HA NIPHTEXKABAHHTE
WHBECTHLIMMMHHH HMOTH IIPOJHKTYBAHO OT NPUYMHUTE M MOCICAMIUTE Ha HACTBNKIaTa (HHAHCOBA
KpH3a W Kpu3a Ha JoBepueTo B cBeToBeH Mauwad. Ilocneapannre nebaTt M AMCKYCHHM B MHOTO
MHCTUTYUMH W PeryJIaTUBHH OpraHu BKIIOuuTeHo ¥ B bopaa mo MysxayHaponHuTte C4eTOBOIHM
CranjapTd OTHOCHO TION3BAHETO M NpHIAraHeTo Ha Monena Ha CopaseniyeaTa nasapHa CTOHHOCT
Hakapa PekoBomcTBoTO Ha /[lpyxecTBOoTO na ObIe NO-NPeAnasiMBO M KOHCEPBAaTHBHO TpH
MoJIZBaHeTo Ha W3DpaHMs METOo[ 3a NOCIeABallo OLUEHABAHE CJIE/ NBEPBOHAYAIHOTO NpH3HABAHE HA
NpUTeXaBaHUTe WHBECTULMOHHH HMOTH. B pesynrtar Ha TOBa, PBKOBOACTBOTO Ha /JIpy»KeCcTBOTO
MpeLieHH, Ye MPUIaraHeTo Ha MoJela Ha LieHaTa Ha npujaobuBaHe, 1€ J0Beje J0 NpecTaBsHe Ha
[0-HAJEKIHA H TO-yMecTHa MH(POpMALMs OTHOCHO IOCIEABALIATA OLEHKA HA WHBCTHLIHOHHWTE
UMOTH H Ha eleKTa OT ONepaluuTe, CBBP3aHH ¢ THX.
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BEJNEXKHW KbM MEXIIMHEH ®HMHAHCOB OTYET (ITPOALJDKEHHE)
3a wecTMeceuueTo, NpukmoyBamo #a 30 roxu 2009
Bcemuku cyMu ca B Xunaau OBIrapcky €Ba, OCBEH aKo He € MIOCOUeHO APYro

3.2 HMoTH, MAIIHHH, CLOPbKeHHS H 000pyABaHe

WMMOTH, MallHHH, ChOPBKEHHS H 00Opy[BaHe ce OTYMTAT NBHPBOHAYANHO MO cebecToHHOCT,
BKJIIOUBAINA lleHATA Ha TPUIOOMBaHe, KAKTO W BCHYKH TIIPEKH pa3sXoay, KOHTO KacasT
NpUaCOUBAHETO HA AKTHBHTE.

IMocaenBamoTo OLEHABAHE C€ M3BBPLIBA Bb3 OCHOBA HA IIPENIOPBYMTENIHMS [OAXOH, T.€.
cebecTOMHOCT, HAMajleHa ¢ HATpYNaHWTe aMmopTH3almH H 3arydu ot obesuenka. HampaeeHute
00€e311eHKH ce OTUMTAT KaTO Pa3XO/ M Ce NIPU3HABAT B OTYETA 33 JOXONHUTE 33 ChbOTBETHHS MEPUO]L.

HMOTH, MallliHK, CHOPBKEHH H 000pyABaHe MPUIOOUTH NPH YCIOBUATA Ha (PHHAHCOB JIM3HUHI, Ce
aMOpTH3MpaT Ha Daza Ha OYAaKBAHUS TIOJIE3€H CPOK Ha FOJHOCT, ONPEEEH MOCPEACTBOM CPaBHEHHE
¢ nogobHH aKTHBH WM Ha 0aza CTOHHOCTTA Ha JIW3WHIOBMS JOTOBOP, AKO HErOBUST CPOK € I0-
KpaTbK.

HauucngpaHeTo Ha aMOPTH3AlLlMM 3aro4Ba OT MeCeLd, CJe/Balll Mecella Ha NpHAoOUBaHe WIH
BbBEXKJaHe B ynorpeba Ha akTHBHTe. AMOpPTH3alMATa Ha HMMOTH, MAalUWHH, CBLOPBLKEHHS H
obopynBaHe ce M34MCIABA NO JIMHEHHHA MeTOJ, Taka 4e W3XabaBaHeTO MM Ja OTrosaps Ha
OIIpe/IeNIeHHs 3a TAX MOJNIe3eH XHBOT. AMOPTH3aLHATA CE HAYMUCIABA KAaTO CE NPHIAra JIMHEHHHAT
MeToz, Ha 0a3a cleHUTe ONpeie/IeHH CPOKOBE 3d NOJIE3EH )XKUBOT HA AKTHBHUTE:

KaTeropus akTHBH AMoOpT. HOpMa Onpenened Noie3eH KHBOT

KoMIoTpy H KOMIIOTHPHA TEXHHKA 50% 2 roouHH
Maiumnau 1 00opyaBaHe 30% 3.33 rogunu
TpaHcropTHH cpeacTsa 25% 4 TOHHH
CronaHcKH HHBEHTAp 15% 6.66 rogMHN

Ilocnepgamure pasxoJM, CBbpP3aHK C OTAEJIEH OBITOTpacH MaTepHallCH aKTHB, CC HpPlGaBE[T KbM
Oanancosara CyMa Ha aKTHBAa, KOraTo € BEPOATHO MNPEANPHATHETO Ja HMa MKOHOMHYECKH IOJ3H,
HaJaBHlUaBAalH MPBOHAYAIIHO OLEHEHAaTa C(IJSKTI/IBHOCT Ha ChUICCTBYBAIIlHA aKTHB. Bcuukn Opyru
nocjieABalld pa3zxoqy ce NPU3HABaT 3a pasxo] B IIEPHOAA, IIPE3 KOHTO ca HallpaBEHH.

MUHMMATHHAT JONYCTHM TPar Ha ChIIECTBEHOCT HA MMOTH, MALIKWHHU, CbOPBIKeHHs 1 obopyBaHe ¢
500 ns.

3.3 InaroTpaiinu HeMATEPHAJIHH AKTHBH

JbirorpaiiHuTe HeMaTepHATHH aKTMBH TpHAOOUTH oT JlpyKEeCcTBOTO, KOMTO C€ OdaKBa Ja
l"eHCpI’IpElT HKOHOMHYECCKH ITI0J131 ITpE€BUIIIaBalln paBXOJlHTE B paMKHTe Ha noBede OT 1 rojuHa, ce
OTYMTAT 10 CTOMHOCT Ha MpHUAoOWBaHEe, HaMaleHa C HATPYNaHUTe amMOpTH3auMW M 3arybu or
00e311eHKa.

AMOpTH3aLMATA HA ABITOTPaHHUTE HeMaTepHaIHU AKTHBH CE M34YHMCIIABA NO JUHEHHUS METOJ, TaKa
ye u3xabaBaHeTO MM Nla OTrOBaps Ha Mpe/IBHEHHA 33 TAX TOJIe3eH XKMBOT, KOHTO € 2 FOAMHM 32
KOMITIOTEPEH codTyep W ApYrH ABJroTpaiiH HeMaTepHaJIHHi aKTHBH.

H36paHKsa Tpar Ha ChIIECTBEHOCT HAa HEMATEPHATHUTE ABJIrOTPaiHM aKTHBM Ha JIpy:KeCTBOTO € B
pa3zmep Ha 500 nB.

IMocnenpampre pasxoli, CBbP3aHH C OTAENICH ABJArOTpacH HEMATepHalleH aKTHB, CE HpI/lﬁaBS{T KbM
HanaHcoBara CyMa Ha akKTHBd, KOraro € BEPOATHO MNPEANPHATHETO Aa HMa HKOHOMHHYECKH MNOJ3H,



EJIAPT ®OHJL 3A 3EMEJIEJICKA 3EMSI AJICHLL

BEJIEXKKH KBM MEXIWUHEH ®MHAHCOB OTYET (ITPOIBJIXKEHUE)
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BCHUKH CYMHM ca B XHIIAAHM OBJITApCKH JIEBA, OCBEH aKo HE € TI0COYEHO APYTO

HaJBHLIABAIIKH MBPBOHAYAINIHO OLEHEHATa ed)eKTl/IBHOCT Ha CBUIECTBYBAllHA aKTHB. Bcuuku ApPYyTH
rnocnieaBally pa3xoaH Ce NMPH3HABAT 3a Pasxo/] B ne€pHoaa, npes KOHTO ca HampaBeHH.

3.4 HeTexkyln aKTHBH AbP:KaHH 32 npoaaxoa

HpyecTBOTO Knacubuumpa AajeH HEeTeKyll aKTHB KaTo Jbp:KaH 3a Mpojaxba, KoraTo Herosara
OanaHcoBa CTOMHOCT 1le ObJe BB3CTAHOBEHAa II0-CKOPO upe3 npaaxda, OT KOJKOTO upe3s
npoabkasama ynorpeba. IIponaxdara ce cuMTa 3a BepOATHA, KOTOTO PBKOBOACTBOTO € B3€IIO
CBOTBETHOTO pellleHHe 3a mpojaxda Ha aKkTHBA, OOBBP3aH ¢ IUIAH 3a Ipojaxba W 3armoyHara
AaKTHBHA MPOrpaMa 3a HAaMUpPaHe Ha KyIyBay W/HIH Beue UMa MOANHCAH NPeIBapUTEIHH JOrOBOPH €
NOETH aHraXXKMMEHTH OT CTpaHa Ha KylyBaya. J[Ipy:KecTBOTO OIEHABa HETEKYIUMTE aKTHBH
peknacHuIMpani KaTo ABPIKAHY 3a ponaxda, 1o rno-HUCKara OT HeropaTa GanaHcoBa CTOHHOCT M
crpaBenMiIBa CTOHHOCT HaMalleHa ¢ Pa3XxoauTe Mo npoaaxbdara.

3.5 ®uHanCcOBH AKTHEH AbPKAaHH 32 THPIyBaHe

(DUHAHCOBHTE aKTHBHM, ABPIKAHH 33 TbPryBaHe ce NpPHA0OMBAT OCHOBHO ¢ LN mpojaxkda MM
00paTHO M3KyIyBaHe B KpaTKocpodeH riaH. O6uyaiiHUTe NOKYNKH H NPONaK0H Ha MHBECTHIIMM Ce
MpU3HABAT HA JATaTa Ha cHejkaTa, T.e. JaraTa, Ha KofTo JIpy»KEeCTBOTO 1MOeMa aHTaKMMEHTa 3a
3aKylnyBaHe Mad mpojaxkba Ha akTHBa. MHBecTHLMMTE ce NpHM3HABAaT [MhPBOHAYATHO TIO
ceBecTOMHOCT, KOATO NpEACTAaRIABA CIOpaBe/[NIHBAaTa CTOWHOCT HA IUIATEHOTO (IPH AKTHB) MM
NOoy4eHOTO (TIPH MAaCKHB) HACPELIHO Bh3MesasBaHe. Pa3xoauTe mo cjenkara 3a BCHUKH (HHAHCOBH
AKTHBM Ce IIPU3HABAT TIpH TAXHOTO BB3HMKBaHe, B OTYETa 3a Joxoaure. PHHAHCOBHTE aKTHBHM 3a
THPTYBaHE Ce OLEHABAT IIOC/]ENBALLO MO CrpaBe/UTHBA CTOMHOCT. MHBecTMUMMTE ce OTIHMCBAT
KOraro [papaTa 3a TMOJydYaBaHe Ha MNapHYHH IOTOLUH OT WHBECTHLMATA Ca H3TEKIH, HIH
JlpyecTBOTO € NPEXBBPIIAIIO 3HAUMTEIHA YaCT OT PHCKOBETE H MOJ3MTE OT COOCTBEHOCTTA.

K®M garara Ha cueToBOAHMA OanaHC Ce W3BBpLIBa Nperyes Ha GUHAHCOBHTE aKTHBHU 3a HAJM4YKE Ha
MHOWKaUMKM 3a obesnenka. B ciayuali uye TakMBa WMHOMKAlLlMM ca Haldue, ce onpenens
BB3CTAHOBHMATA CTOMHOCT HA A4KTHBA M ChOTBETHO C& KOPUTHpa OTYETHATA CTOMHOCT.

[NewyanGure/3arybute OT MPOMEHH B CNIpaBeNIHBATA CTOMHOCT HAa YMHAHCOBMTE aKTHBU, NbpKaHH 3a
THPryBaHe, Ce BKJIKOUBAT B OTYETA 32 JIOXOJIHTE Mpe3 MepHoa, B KOHTO ca Bp3HuKkHanu. IIpuxonure
OT IMXBH TI0 JBJITOBH HHCTPYMEHTH C€ H3YUCIIIBAT 10 METO/1a HA e()EKTHBHMS JIMXBEH IIPOLIEHT, Ha
IpONOpLHOHANHA BpeMeBa 0a3a, ¥ ce NPEeACcTaBIT OTAEIHO B OTYETA 34 JIOXO/IHTE.

3.6 Onpeaensine na cnpaseJJIHBaTa CTOHHOCT

CupaBeiiiBaTa CTOHHOCT Ha (MHAHCOBM MHCTPYMEHTH, ThPryBaHH Ha aKTHBEH [Masap, Kato
HanpuMep MyOIHYHO THPryBaHH oONMraly | IIeHHH KHIKA 3a ThpPryBaHe, ce 0asupa Ha nasapHure
KOTHPOBKM KBM JlaTaTa Ha OanmaHca. Ila3apHMTe KOTHPOBKH, M310JI3BaHH 338 (PUHAHCOBHMTE AKTHBH,
IBpikaHu ot JIpyKecTBOTO, ca TEeKYLIHTE LIEHH “KyITyBa™.
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3.7 Ilapa4HH cpecTBA H NAPHYHH eKBHBAJICHTH

[TapyduHHUTE CpeICTBA U TIAPHYHHTE EKBMBAJICHTH BKJIIOYBAT napu B Opoi, Oe3cpounu nenosuru B
DaHKM, APYrH KpaTKOCPOYHH BHCOKO/IMKBHUIHM HHBECTHMLMM C Tajiex 10 3 Mecella, H OaHKOBH
oBbpapadTH.

3.8 Texymn B3eMaHus H 320bLJIKEHH

TexylinuTe B3eMaHWs ce OIEHSBAT MO TAXHATA OYAKBaHa peanuzupyeMa cTolHocT. Texymure
3aIBIDKEHHS CE€ OLIEHEHIBAT ITO CTOMHOCTTA, 110 KOATO Ce 04akBa Ja OBAAT noraceHu B OBJele,

3.9 Onepanuu B 4yXKJIeCTPAHHH BAJIYTH

Tpan3zakuuuTe, ACHOMHHHPAHH B UY>KJAECTPAHHH BaJTyTH, C& OTYHUTAT B JI€BA 0 LEHTPANHUA KYpPC Ha
bpnrapcka HaponHa 6anka (bHB) xbM naraTa Ha chbOTBETHATA TpaH3akUWs. MoHeTapHUTE aKTHBH M
NacHBH, JCHOMHMHMPaHHW B WyXJIECTPAaHHM BalyTH, ce INPEU3YUCISBAT B JIeBa KbM JaTaTa Ha
cheTaBgHe Ha Oanadca no sakmounrennus kype Ha BHB. Ilocneapauurte newanbu u 3aryOu B
pesyJiTaT Ha KypCOBH pAa3NHKH Cce OTYMTaT B OTHeTa 3a AOXOAMTE Kato nedanba/zaryba ot
NpeoLieHKa Ha Yy>K1eCTPaHHH BaJlyTHH NTO3HLIMH.

Ot 1997 r. Obarapckusar jeB ¢ o0Bbp3aH KbM eBpoTo, TIpH Kype 1 eBpo 3a 1.95583 nesa. BHbB
OTpefenis Kypca Ha JieBa KbM JpYrHTe 4yKIECTPaHHM BaJIyTH, KaTO U3M0J13Ba Kypca Ha €BPOTO KBbM
CBIUMTE BATYTH, KOTHPaH HA MEX/IYHAPOIHHTE Na3apH.

JIpy»KeCcTROTO He W3BBPIUBA CHIIECTBEHH CAENKH BbB BATYTH, PA3IM4HH OT JIeBa H €BPO, COTBETHO,
JIpyKecTBOTO HE € M3JIOKEHO Ha 3HAUWTEeNleH PUCK OT INPOMEHHM B OOMEHHHTE KypcOBe Ha
Yy /IECTPAHHH BATYTH.

3.10 Toxoau HA HaeTH JHIA

HPY)KCCTBOTO HE € pa3pa60TBaJ10 H HE TIpHJiara rJjiaHoBE 34 NOXO0AH Ha CIIY2KHTEIH CJIE] HAallyCKaHe
HUIIH JPYTH OBJITOCPOYHH A0XO0OH H IMNIAHOBE 3a N0X0/H ITPH HAITyCKaHE WJIH TaKHBa NMOJ (bOpMaTa Ha
KOMITIEHCAIIHH C aKIIUH HITH AAJIOBE OT OCHOBHHA KallkUTall.

ﬂp}I)KeCTBOTO OTYMTa KPaTKOCPOYHH 3aABbJDKEHHA I1I0 KOMIIEHCHPYEMH OTHYCKH, BB3HMKHAJIM Ha
fa3za HeW3NOJI3BaH IUlATeH TOAMINEH OTITYCK 3a MHHaJ TIEPHOA. TCKYIIIPITG 3aBJIKEHHA KBM
IepcoHalla BKIOYBAT 3a1laTH, XOHOpapH U COLHAaNIHH OCHIYPOBKH.

3.11 JanbuHo obaarane

JIb/DKAMHTE TeKYIM JaHbLM €€ M3YMCNIABAT B CHOTBETCTBHE ¢ OBITAPCKOTO 3aKOHOAATENCTBO.
CobraacHo 3akoHa 32 KOPNMOPATHBHOTO MOAOXOAHO oOnaraHe, IPY)KeCTBa, JIHLEH3HPaHH 3a
M3BBpIUBAHE Ha JeiiHocT o pena va 3[ICHIL, He ce obnarar ¢ KopropaTHBeH JaHbK nevanba. B
pe3ynTaT Ha TOBa, KbM Jarara Ha OanaHca Jlpy»KeCTBOTO He € HAYMC/IABAA0 TEKYLIM M OTCPOYEHH
JAHBLH.
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3.12 ®uHaAHCOBH HHCTPYMCHTH

Beuuku (MHAHCOBM aKTHBM W NMAcHMBH Ce OLEHSBAT MbPBOHAYAIHO NO CHpaBeljMBa CTOMHOCT,
KOSTO € CIIPAaBEAINBATA CTOMHOCT Ha MIATEHOTO (IIPH aKTHB) WM NOTYYEHOTO (NMPH MAacHB) 3a HEro
HacpelHo Bh3Me3ABaHe. (DMHAHCOBHTE AKTHBHM BKIIOYBAT (DMHAHCOBH AKTHBHM, IbPXKAHH 32
THPTyBaHe, 3a€MHM M B3eMaHMH, JBpiKaHU N0 MaieX M (HHAHCOBM aKTUBH HA Pa3llONIOKEHHE 3
npoaaxkba. PHHAHCOBMTE aKTHBH, ABPKAHM 3a ThPryBaHE M HA DasMoONOXKEHHE 3a mpoAaxba
MOC/ENBallO Ce OLUEHsBaT 10 CNpaBelyIHBa CTOMHOCT, KBAETO TNPOMEHHTe B CIIpaBeUlHBaTa
CTOMHOCT Ce MPU3HABAT KATO NMPHUXOJAH MM PasXOoQu B OTHETa 3a JIOXOJHTE (B clIyuail Ha aKTHBH,
JBPKAHM 32 THPTYBaHE) MM Ce OTpa3sBaT B cOOCTBEHMs KanuTan (B Cilydaii Ha aKTHBU Ha
pasnosoxeHye 3a npopaxba). 3aeMuTe, B3eMaHUATa M QHHAHCOBUTE aKTHBH, AbPXKaHH 0 Taaex
TocieBallo ce OLEHABAT M0 AMOPTH3HPaHa CTOHHOCT IIOCPEJCTBOM METOIa Ha eeKTUBHHSA JIMXBEH
TPOLIEHT.

JbIroBMTE M KANMUTANOBUTE WHCTPYMEHTH ce KIacMQHLMpAaT CBOTBETHO KAaTo (UHAHCOBU
3aIb/DKEHHS HITH COOCTBEH KAamuWTal B CHOTBETCTBHE C JOroBopa. KamuTanoB MHCTPYMEHT € BCEKH
JOTOBOp, KOHTO OCHUTYpsBa OCTATbYHA CTOHHOCT B aKTHUBHTe Ha [Ipy:KecTBOTO clie] NpHCcIajgaHe Ha
BCHUYKH macuBH. KanmuranoBHTe HHCTPYMEHTH C€ OTYMTAT CTIOPe MOMYUeHHTE MOCTBIIEH S, HETHO
OT eMUCHOHHHTEe pasxond. PHHAHCOBHMTE 3aJBJDKEHHS ce KiIacupuUMpaT WM KaTto (HUHAHCOBH
3a/Ib/DKEHUsA, OTYHTAHM MO CIpaBeAMBa CTOMHOCT B mevanbara wiu 3arybata WIM KaTo APYrH
(HHAHCOBH 3anbiDKeHHs. Beekn npuxon/pasxon, cebp3aH ¢ (PHHAHCOBH 3a/IbJUKCHMS, OTUMTAHH N0
crpaBeJNMBa CTOHHOCT B mevanbarta unu 3arybarta ce oTuuTa B nevanbara M 3arydarta. [Ipyrure
GHMHAHCOBH 3a/IbJDKEHHUS, BKIIOYHTENIHO 3a€MUTE, ITBPBOHAYAIHO Ce€ OLEHSBAT IO CIIpaBe;THBa
CTOHHOCT, HETHO OT TPaH3aKUMOHHUTE pa3sxond. Te mocienBallo ce OLEHSBAT 110 aMOPTH3MpaHa
CTOHHOCT upe3 MeToaa Ha e(heKTHBHHS JTMXBEH MPOLEHT, KaTo pa3sXoAbT 32 JIMXBH Ce NMpH3HaBa Ha
Oa3a Ha edeKTHBHATA JOXOJHOCT.

K®eM narata Ha CUeTOBOJHHA Oananc ce H3BEpIIBaA NPETIIEN Ha q)HHaHCOBHTe 4KTHBH 34 HaJlHYHE Ha
HHAHWKALHHK 3a 0683HEHK3. H [peoLeHKa. B c.nyqaﬁ Y€ TaKHBa HHIHKALKH Ca HaJIMLE, CE€ ompeneis
Bh3CTAHOBHMATA CTOMHOCT Ha aKTHRA.

3.13 IIpnxoan, NpoM3THYAIH 0 JOTOBOPH 3a HaeM/apeHJa Ha UMOTH Ha JIpyxecTBOTO

[Ipuxomure OT HaeM (peHTa) ce HAWMC/IABAT TEKYLIO Cliel MolyvaBaHe B oHca Ha OOCTYKBAIOTO
APYXKECTBO Ha IOANHACAH OOrOBOP 3a apeHla MWW HaeM H C€ OTHAcAT IIPOIIOPLHOHAJIHO TIIO
TpAMeCe4HA 3a CbhOTBETHATa CTONAHCKa TIOJHHA, HE3aBHCHMO OT JaTHTE Ha (I)aKTH‘IeCKOTO
nony4yaBaHe Ha OB/DKHMH IUTAIHAHHA 110 TE3H JOrOBOPH. 3a AOT'OBOPH, CKJIKOYEHH 10 31 HEKEMBPH
Ha roadHaTa, npes KoATO 3anovea CTONaHCKAaTa roAuHa, €/iHa YETRBPT OT MPHUX0oa ¢c€ HavHC/IABa B
TMOCNIEAHOTO TpHUMECEYHE Ha TEKyllaTa rogHHa, a OCTaTbKa OT I[IpHXoJa Cc€ HaduciidBa Ha
TpUMeCceuHs 10 TPEeTOTO TPHMECeUHe Ha cle/iBallaTa roJuHa.3a CKIfoUeHH, WK NodyyeHH B oduca
Ha 00c/y)XKBaIOTO ApY:KeCTBO A0roBopd cien 01 AHyapw Ha roguHara, Ipe3 KOATO NPUKIIOYBA
CTOIMaHCKaTa roavHa, NpuxoasT OT ape€HJa ¢€ Ha4vHC/dgBa pa3scpOodyeHO MO TpHMECEeHUHA B TEKYyILaTa
TOOHWHAa, KaTO YacTTa OTHacAlla CE 3a OTMHHAIH TPHMECCUHA CE€ HAYHUCIIABA B TDHMECEUYHETO, B KOETO
e CKIOYeH (MOJMydeH) AOroBopa. 3a CKIIOYEHH, MM TOTyYeHH B o¢mca Ha 00CTY)KBAllOTO
APYKECTBO, JOTOBOPH CJIEA NPHKIIOYBAHETO HA CTOIIAHCKAaTa roJWHa, 3a KOHTO ce OTHACAT, LUCJIUAT
NPHXOJ] C& HAYHC/IABA B TPUMECEUHETO, B KOETO € CKJIKOUeH (I0JyuYeH) AorosopsT. DakTypH Mo
JIOTOBOPHUTE 33 HAa€M/apeH]a ce M3/1aBaT Ha JaTaTa Ha Majexka M ca 3a CTOHHOCTTAa Ha IbDKMMAra
CyMa 110 JJOrOBOPa M IPHJIEHKALIHMTE KbM HETO aHEKCH.
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4. WHBECTHIIMOHHN UMOTH

Kbm 30.06.2009r npurexaBauuTe oT @oHaa MMOTH ca Ha cToHHocT 62 840 XMN./1B, KakTo cle/Ba:

CroiigocT Ha Banancora

Lo, npujobHBAaHE, XHL CTOHHOCT,

O6mo umoTH AeKkapH JIB. XHJL JIB.

KoM 31 nexemspu 2008 291911 62 842 62 842
[Moctenunu nipe3 2009r. umoTu - - -
Otnucanu npe3 2009r. umoTH 13 (2) 2)
Kbm 30 ronn 2009 291 898 62 840 62 840

5. AKTHBH ABPKAHH 3A ITPOJAKBA

[lpes 2008 r. ®onna e ckmounn gorosop ¢ “bpuck Kencantunr Enn Cpeuenc” EOO]] 3a
n3paborka Ha moapobeH ycTpolcTBeH TIIaH M CMsAHA Ha CTaTyTa Ha 3€MENENCKaTa 3eMs MO MPOEeKT
“Kambanurte”. JloroBopenara 1ieHa 3a cMsiHa Ha CTaTyTa Ha 3eMsATa OT 3eMEJEJICKa Ha yperyJaupaHa
u m3paboteane [logpoben ycTpolicTBeH nnaH Ha TepuTopusaTa € B pasmep Ha 778,000 epo ¢ JJIC.
K®M faTa Ha cheTaBAHE HA OTYETA CTATYTA HA 3¢MATA Bce Ollie He € MPOMEHEH, HO B MpeJyIoyKeHaTa
npoMsHa Ha OBmmus ycrpoiicTeH wiaH Ha CodHs UMOTHTE €a ¢ CTaTyYT Ha yperyJHpaHy NO3eMJIeHH
umoTH. [1pe3 cenremepu 2008 roauna e B3eto pewneHue ot ClI, ¢ koeTo e oBnacTun M3nbauuTeHus
mupextop Ha ®Ponpa na cxnoun porosop ¢ Sinena OO/] 3a nocpeaHHuecTBO NpH npoaaxdara Ha
npoext “Kambanute”. PbKOBACTBOTO CUMTa, 4e UMOTUTE lie ObJaT peasusupaHH A0 kpas Ha 2009
FOJHHA.

IMpe3 mecew nexemepH 2008 @onpa e criroumn gorosop ¢ “Xunpoenekrpuk byarapu™ OO/J] yacTt or
rpynara Ha “Enerpucute mo ®panc™ 3a npomaxdara Ha 1 200 nexapa obo3HauyeH KaTo MpPOEKT
“BeTpoBH napk BeTpuHo”, Ha KOATO cle CBOTBETHHTE 3aMEPBaHUA U M3BAXKJaHE HA HEOOXOAUMHTE
IOKYMEHTH Aa ObJe M3rpaAeH BeTPoBH IapK ¢ MowHoeT Mexay 30 u 50 MW. CeranacHo ycioeusaTa
Ha JIOrOBOpa clienkara ciensa aa 6vae duHanuzpana a0 15 aekemepu 2009 ronuna

ILnom Cpenna nena Banancosa

(nexapn) cToiiHOCT

(xa1. JB)

IIpoexr “Kambanure” 183 109 78/ KB.M 20 047
Ipoexr “BerpoBu napk

Betpuuo” 1200 1 198 ne/nka 1438

06mo xsm 30.06.2009 1383 21 485




EJIAPT ®OH/JI 3A 3EMEJEJICKA 3EMA AJICHLL
BEJTEXKKH KbM MEXMHEH ®HHAHCOB OTYET (ITPOABLJDKEHHE)

3a miectmeceunero, npukmouBamo Ha 30 roru 2009
BeHuky cyMu ca B XMASAH ObNrapcky JieBa, OCBEH aKo He € OCOYEHO APYro

6. MAIININHH, CbOPBKEHHA U OBOPY/JABAHE

Odmnc CronaHeku TpaHcnopTHH

obopyaBaHe HHBEHTAP cpeicTBa Obuo
OrveTHa cTOHHOCT
KsMm 1 suyapu 2008 50 5 24 79
MocTenunu npes nepyona 1 - - 1
K®m 31 nexemepu 2008 51 ! 24 80
[MocTenunu npes 2009 1 - - 1
K®m 30 ronn 2009 52 5 24 81
Harpynana amopruzanms
Knm 1 suyapu 2008 31 1 7 39
Hauncnena npes 2008 16 1 6 23
KoM 31 nexemepu 2008 47 2 13 62
Hauucnena npes 2009 3 3 6
KoM 30 1onm 2009 50 2 16 68
Herna Ganadcosa cToiHOCT
KoM 31 mexemepu 2008 4 3 11 18
KeMm 31 rorn 2009 2 3 g 13

7. HEMATEPHAJIHH AKTUBU

B nponec Ha

Codryep npugoGHBaHe O6mo
OrtuyeTHa cTOHHOCT
KsMm 1 aayapu 2008 10 - 10
[TocTenmnu npes nepuoaa - 32 32
KoM 31 nekemepn 2008 10 32 42
TTocTBITHIIM TIPe3 MepUoaa 78 60 138
Hznesnu npe3 neproja (78) (78)
KsM 30 rouu 2009 88 14 102
Harpynana amopTusanms
KoM 1 snyapu 2008 4 - 4
Haumcnena npes 2008 4 - 4
Kum 31 nexemspu 2008 8 - 8
Hauucnena npe3 2009 2 - 2
Kwm 30 ronu 2009 10 - 10
HeTHa GanancoBa cToHHOCT
K®m 31 nexemspu 2008 2 32 34

Kem 30 rouun 2009 78 14 92




EJIAPT ®OHJI 3A 3EMEJIENICKA 3EMA AICHI]

BEJIEXKU KbM MEXTUHEH ®MHAHCOB OTYET (I1POABJDKEHHE)
3a mwectMeceyreTo, npukiouBamo Ha 30 roxu 2009
BcHuxM cyMH ca B XMISIU ObITapcKHy 1€Ba, OCBEH aK0 He € MI0COYEHO ApYTo

8. HMHBECTHUIMH B IBIIEPHH INPEIITPHATHA

CrrnacHo peuenue ot 29.04.2009r. Ha CrBeTa Ha nupekTopuTe Ha Enapr donj 3a 3eMelencka 3eMs
AJICHI] ca yypenenu nse mbiuepHd apyxkectsa. Coberennk Ha 100% ot kanurana um e Enapr
donn 3a zemenencka zema AJJCHLL. [pyxecTsara ca:

Enapr Arpo EOO/I ¢ 5000n8. xamuran;

Enapr Yunn EOO/] ¢ 5000nB. kanuTai.

9. ®HUHAHCOB JIM3UHI'
JpyecTBOTO € NpUA0OHIO NO A0roBop 3a (PMHAHCOB Nu3HHT aBToMoOMN. HeTHata My Oanancosa
crofinocT kM 30 oy 2009r. pp3aM3a Ha 8§ XuUn. B, AKTHBA € BKJIIOHEH B Ipyna ,,TPaHCIOPTHH

cpencTBa”, KOATO TIPE/ICTaBNsABA CHLUECTBEHA 4acT OT ,MaluHH, CLOpBKEHH W obopynsane”
(Brote IlogcHenue 6).

10. THPIrOBCKHU U JIPYI'M BSEMAHHUA

KbMm Kbm

30.06.2009 31.12.2008

BsemaHusa no J0roBopH 3a HaeM/apeHaa 3a 2008/2009 2 845 768
Baemanusa no JoroBopH 3a HaeM/apeHaa 3a 2007/2008 446 650
BzeManusa no 1MXBH 87 20
Jpyru B3eMaHus B 5
Obmo 3385 1443

Benuky B3eMaHMs ca KpaTKocpouyHH. banaHcoBaTa cTOHHOCT Ha TBPrOBCKHUTE B3€MaHMA Ce NPHEMaA
34 pasyMHa MprOIM3HTENHA OLleHKa Ha CTIpaBeIMBaTa CTOHHOCT.

Haii-3Haunmure ThproeekH BzeManus kbM 30 rorn 2009 r. ca kakTo caejBa:

KBMm Kbm

30.06.2009 31.12.2008

ET AI'PO-C.JUYEBCKH 298 101
XEPA AT'PO 00/ 261 39
MET'A I'PYII EOO/JT 123 51
ET JIAP JIOEKA KACEBA 120 120
COPTOBH CEMEHA BAPJIUM EA T 120 41
TINIOJJUHBECT EOO/] 67 11
COPTOBHU CEMEHA UHBECT AJl 61 20
AT'PO TEPA CEBEP A} 59 19
311 HEHKO HBAHOB HEHKOB 56 42
AT'PO CAHTHA EOO/ 54 18
BHUOTEKC EOO/] 49 30
CTAHIAPT AI'PO AM EOO[ 40 33
KPUCTEPA ATPO EOO/] 35 14
311 UBETEJIMHA JTMMHUTPOBA UBAHOBA 33 21
I'EM AL 29 12
ATPO-KIT EOO/] 27 9
ET JEKAJAHC TUMHWTHP LIMIIKOB 26 9
CATEJIWT 4 OO 24 24

MAPI'APHUTA EOO/] 24 12



EJIAPT ®OH/T 3A 3EMEJIEJICKA 3EMSI AJICHIL]

BEJIEXXKHW KbM MEXIMHEH ®PHMHAHCOB OTYET (ITPOABJKEHUE)
3a mecrMeceunero, npuKmouBao Ha 30 roHu 2009
Beuuku cymu ca B xiisiiH ObIrapcky 1eBa, OCBEH aKo He € OCOYEHO APYro

CHU KOMEPC 2004 OO]I

ET MBJIBP XACAH AJIU

ATPOJIEC IMMOB EOO/J|

3JIATUS ATPO

TOIl ATPO 00/

HHUKOM EOO[

ET UCM - 91 MICA CAJIH

JUMHWTHP UBAHOB JUMHUTPOB

ET CTPAH/TXA JTMMHTTLP ITOTIOB
311 XPUCTO XPUCTOB KAPCKHU
AT'PO CAHTHHO EOOJT

ET TPAHCBEJI - BMXI" — BEJIKO BEJIEB
3K BE3MEP

CAT MHUPO OO/JI — ITUPT'OBO

311 3JJATKO MIBAHOB KVYJIUEB
JIYPYM BBJITAPHS 2007 OO

311 KOJIMS ATAHACOBA BOUYKOBA
311 CTE®AH JIJMMOB XYEEHOB
MOPIAH MHUJIEB MOMYEB

JIPYTU

23
22
22
22
22
21
21
20
19
18
18
17
17
17
16
16
15
15
12
1431
3291

12

2
15
13

642
1418

Veenuuenunero Ha B3eManuara kbM 30.06.2009r. cnpamo 31.12.2008r. ce obku Ha HauMcIeHH
B3€MaHH4 TIO JIOTOBOPH 3a apeHna 3a cromaHckarta 2008/2009r. CbrnacHo A0roBopure 3a apenia

B3eMaHuATa ca ¢ nagex 1o 31.10.2009r.

Beuuky B3eMaHua ca KpaTkocpouHW. banmarcoBata cTOHHOCT Ha ThPrOBCKMTE B3eMaHHA ce NpHeMa

3a pazyMHa le/IGJ'II/]SHTeJ'IHa OLIEHKa Ha CripaBeliiBara CTOHHOCT.

11. NPEJOCTABEHU ABAHCH

KAJIMHA TEOPTUEBA AHI'EJIOBA
JAUMUWTPHH TUMHUTPOB

BAHS CTOMYEBA

BJIAJJMMHP BACHUJIEB AHKOB
JUMHUTBP UBAHOB
AJIEKCAHJIBP EJIEHKOB

[TEITA APCEHOBA

CTOsIH 'AHYEB

HEBH I'EOPTMEB

Hpyru

[IpeaocTapeHy aBaHCH HA CITYKUTEIH
HpeﬂOCTaBeHH ABaHCH BBE BPE3Ka ChC CKIIIOYEHH AOIOBOPH 3a apeHaa

KbMm KBM
30.06.2009 31.12.2008
404 406
61 61
40 40
18 18

9 19

5 6

5] 5

- 3

2 2

20 1

2 2

72 59
638 622




EJIAPI" ®OHJ 3A 3EMEIEJICKA 3EMA AJICHL]
BEJIEXKKH KbM MEXIWHEH ®UMHAHCOB OTUET (ITPOJIBJDXKEHHE)

3a miecTMeceyneTo, NpHKmMoyBamo Ha 30 roru 2009
Beuaku cyMu ca B XIAAK ObArapcky 1eBad, OCBeH aKo He € [0CO4EH0 JAPYro

12. NMAPUYHH CPEACTBA U EKBUBAJIEHTH

Kbm Kem
30.06.2009 31.12.2008
baHkoBH [ENO3HTH 4 100 5384
[Mapyynu cpencTea NO pasivialaTeIHA CMETKH 146 72
O6mo 4 246 5456
[Mpe3 meceu HoemBpH 2008 r. Jlpy:KecTBOTO CKIKOYBA AEMO3HT 3a CPOK OT TPH MeceLia B pasMep Ha
1 500 xmnse, ko#to e mpekpared Ha 05.05.2009r. ITlocTemmnMTe NHXBM IO CMETKaTa Ha
npyxecteoto 3a nepuoga or 01,01,.2009r. no 05.05.2009r. ca 64 xun.yB. OTKPHT € HOB JETIO3WT
npe3 Mecell Mai B chlata Oanka B pasmep Ha 770 Xmun.espo. mpu 6 % roaMiiHa JIMXBa.
Jlpy>KecTBOTO WMa M eno3uT ( npH ycnoBusTa Ha call deposit) B apyra brarapcka banka B pasmep
Ha 2 594xun.B., Ipy roauiIHa auxsa 6,1%.
13. OBJIMT'AIMOHEH 3AEM
ITpe3z 2007 r. Apy:KecTBOTO €MHTHpa TPHTOAMIIEH Heobe3medeH oOMMrallOHEH 3aeM B pasMep Ha
10 000 000 eBpo mpu roaMLIHA (HKCHPAaHA THXBA OT 7%, IIPH IJIALAHE HA JIMXBATa JIBYKPATHO TIpe3
BCAKA I'OJIMHA M M3TIJIallaHe Ha rTaBHHLATA eHOKPATHO MpH najexa Ha oOaHraluure.
14. TEKYIIIHA 3ATBJIKEHHUA
Kum KM
30.06.2009 31.12.2008
3anbikeHHs N0 Bh3HATPAKAECHAE KbM 00CITyKBalllH JIPYKeCTBa 949 569
3a1bKeHH KBM PErMOHATIHH MpeICTABHTENIH 68 81
3anbmKeHHd KbM JOCTABYMIIA 65 72
3agBKeHUs KbM NepcoHana 12 24
3aeIKeHHs KbM OCHTYPHUTENIHH IPEIIIPUATHS 2 1
Jpyru 3aqbiKeHns 7 6
O61wmo 1103 753

15. OCHOBEH KAIIMTAJ

Perucrpupanusr kanutan Ha J[py»KecTBoTo ce cbeToM oT 59 715 885 Ha Opol OOHMKHOBEHH aKUMH C
HOMHHAJIHA CTOMHOCT B pasMep Ha 1 JB. 3a akuus. BeHuky akuMM ca ¢ [paBo Ha IoJy4YaBaHe Ha
JUBMIEHT W JMKBHIALIMOHEH JAN W TipeAcTaBnsBaT eauH rnac ot OOworo cnbpaHue Ha

aKIMoHepuTe Ha JIpyKecTBOTO.



EJIAPI ®OH/T 3A 3EMEJEJIICKA 3EMA AICHIL]

BEJIEXKKHW KbM MEXJIMHEH ®HHAHCOB OTYET (ITPOABJDKEHUE)
33 wecrTMeceuueTo, NpukmoyBao Ha 30 ronu 2009
Beuuku cymu ca B Xuisan ObArapcku eBa, OCBEH ako He € NocoueHo APYTO

16. mPUXoa OT IMPOJAKBA HA HHBECTHIIMOHHH UMOTH

IIpe3 wectMeceunero, npukmousaito Ha 30.06.2009r. [Ipy:kecTBOTO € M3BBPUIMIO CAENKA TI0
nponaxdara Ha eNMH WHBECTHLIMOHEH MMOT, B 3eMiMulero Ha c¢. AceHoBo 12.999 nxa,
(MHAHCOBHAT Pe3yJITaT OT KOSTO CAEJKA € KaKTO clleflpa:

3eMe/ieJICKa 3eMs Ob6mo
TIpuxon oT nponaxon 8 8
BanancoBa cTOMHOCT Ha MPOJAaAEHUTE AKTHRH 2 2
HeTten npuxon ot nponaxkbara Ha 6 6

3a cbnoctauMmocT B OTdera 3a JOXOAMTE 3a LIecTMecedueTo, npuxmoysamo Ha 30.06.2008r.
OpUXOOWTE OT Tpojaxkda Ha WHBECTHIMOHHH MMOTH ca NPEICTaBeHH pasrbpHATO KAaKTO cleiBa:
peanH3upaHuTe MPUXOAH OT Mpojaakda Ha MHBECTHLMOHHHA MMOTH €a Ha cTOHHOCT 3 937 Xui.jB., a
DanarcoBaTa CTOMHOCT Ha OTIMHCAHKUTE aKTHBH € 3 177xun.ne.

17. NPUXOJIH OT HAEMHA HA HTHBECTUIIMOHHH UMOTH

[pe3 wectmeceunero, npurirousaimo Ha 30.06.2009r. JpyxecTBOTO € NPH3HANIO NPHXOIH TIO
CKJIIOUEHH apeH/IHH 10roBopH 3a cromnadckara 2008/2009r. B pasmep Ha 2 074 xui.nB., nnamaHusTa
Ha KOWTO ce ouakea Aa noctenar o 31.10.2009r. u npuxonu mo noroeopu 3a 2007/2008 r. B
pa3Mep Ha 8 XWJI.JIB

3a mocthrane Ha cbnocraBuMocT MH(popmauusaTa B OrTdera 3a JoOxoaWIe, OTHACAIA ce 34
wecrMeceyreTo nmpukmousao Ha 30.06.2008r. e nmpeuzuncieHa MO OTHOIIEHHE HA MPHUXOAH OT
HaeM Ha MHBECTHLUMOHHM uMOTH. [IpeHsuMcieHara CTOHHOCT Ha NPUXOAMTE OT HAeM Ha
MHBECTHLHOHHH HMOTH € 1 679 Xui.nB.

18. INPUXOJH OT JIMXBH

[Ipuxonure or MUXBH ca B pasmep Ha 131 xunas. (2008: 84xun.JiB.) mpencTaBisABaT JIMXBH II0
OAHKOBH [eN03HUTH (BIXK cblo Oenexka 11)

19. PA3XO0/I4 3A BBbHIIHU YCJIYTH

3a 3a

HIecTMeCceYHeTo,  ecTMECeYHeTo,

IPHKJIYBAL0 NPHKJIIYBALNO

ma 30.06.2009 na 30.06.2008

Bh3HarpaiaeHHe Ha 0DCnyXKBallo APYKECTBO (632) (1 666)
KoHcynTaHTCKH YCITyTH (117) (4)
AJIBOKATCKH XOHOpapH (67) (36)
Pa3xonu U TakcH Mo CKIMIOYBAHE HA JOTOBOPH 3a apeHja (40) (63)

Bu3HarpaskaeHne Ha OLUTOp (33)

(11)




EJJAPT ®OH/I 3A 3EMEJIEJICKA 3EMS1 AJICHUL]

BEJIEXKKHW KbM MEXJIWUHEH ®MHAHCOB OTYET (ITPOABJDKEHUE)
3a mecTMeceureTo, npuKMoyBamo Ha 30 roHu 2009
BeuyKH CyMU ¢a B XHIIAAM OBATAPCKH JIEBA, OCBEH aKO He € MOCOYEHO IpYro

Br3HarpaxiaeHye Ha JMUEH3MPAHH OLIEHUTENH (26) (31)
Takcu (III, KOH, B®b,banka 10BepeHUK Ha 00IMraLMOHEpUTE) (12) (11)
Unencku BHoc BAC33 (5) (5)
Pasxoau 3a pexrama 4) (20)
Haemu u noaapexka (2) (62)
Pasxonu 3a nomeHcKH ycuyru (1) (&)
Pasxonu no ynpasieHue Ha cBoboaHH (UHAHCOBH aKTHBU - (8)
Pazxonu 3a yupensgpaHe Ha JOrOBOpHA HNIOTEKA - (12)
3acTpaxoBKH - (6)
CbaeOHn pa3sHOCKH - (2)
JIpyry pa3xoaH 3a BbHIUHKU YCIIYTH (15) (6)
O6umo (954) (1951)
20. PA3X0OIHU 3A JIMXBH
ITpes wectMeceuneTo, mpukmoyeaio Ha 30.06.2009r. JpysecTBOTO € HaYUCIWIO Pa3XonH 3a
JIMXBH 10 0ONUraloHeH 3aeM B pasmep Ha 684 xun.ag. (keM 31.03.2008r. — 709 xun.ns.).
21. PA3XOAU CBBP3AHH C IIEPCOHAJIA
3a 3a
HIeCTMECEYHETO, mecTMeceYHeTo,
TIPHKII0YBAIIO NPHKIHYBAHIO
Ha 30.06.2009 ua 30.06.2008
Pazxonu 3a 3annaTtu (14) (27)
Pa3xou o JOTOBOPHU 3a YIpaBIeHUE (61) (53)
Pa3xo0/4 3a COIMMATHA OCHTYPOBKHU (4) (4)
(79) 84
22. JOXOJ HA AKITUA
JIoXOABT Ha e{HA aKLMs € M34MCiIeH Ha Oa3a Ha HETHHS Pe3yNITaT W CpeJHo-npeTerjieHus 6poi Ha
AKLIMH [IPe3 OTYETHUS MIEPHOL.
3a
MIECTMECEUHETO, Kbm
NPHKJIKYBALL0 31.12.2008
Ha 30.06.2009 (Tpen3UHCIEH)
Heren pesynTtar 3a nepuoaa (Xui.jiB) 472 4263
Bpoii n3nanenu akuuu 59 715 885 59 715 885
Hoxon Ha exHa akuus (Jesa) 0.0079 0.071




EJAPT ®OHJI 3A 3EMEJIEJICKA 3EMA AJICHILL

BENIEXKHM KBM MEX/IMHEH ®MHAHCOB OTYET (ITPOABJDKEHHE)
3a mectMeceyreTo, npukmoyBao Ha 30 rouu 2009
BCHYKM CyMU ca B XWIAOH OBJITapCKy JIeBa, OCBEH aKO He € MOCOUeHO APYTo

23. YIPABJIEHUE HA ®PHHAHCOBHTE PUCKOBE
CTpaTernsi NpH H3MOJ3BAHETO HA PHHAHCOBH HHCTPYMEHTH

HCJ'[Ta Ha I[py)l(eCTBOTO € Ja NIOCTHI'He HapacTBaHE Ha KanuTaja ¥ Ha NOXOAWTE Ype3 HHBECTHPAHC B
HpH,E[O6HBaHBTO U nocjieapanla HpOIIB.)KG& Ha HeJBIKHMH HMOTH, U Hal-BEYE Ha 3eMe/IeICKa 3eM4.

)_Ipy}KECTBOTO € M3JIOXKEHO Ha 1IEHOBH PHCK, JIMXBEH PUCK, KPEAHWTEH PUCK, IHKBHICH PDHCK, rnasapex,
KalWTalOB M BANyTE€H PUCK, NMPOW3THHAILM OT (PUHAHCOBUTE MHCTPYMEHTH, KOMTO JIpyKecTBOTO
nepku. [Tonurukure, H3n0a3Bany oT JIpyKecTBOTO 3a yNpaBIE€HHE HA T€3H PHCKOBE, Ca H3JIOXKEHH
no-J0MIy.

Kpeoumen puck

KpenurHuaT pucK € PUCKBT KOHTpareHTHTe Ha JIpy»KecTBOTO Ha He MOraT Ja W3ILIATAT CBOMTE
3a/TBJDKEHHS, KOTATO Te CTAaHAaT ABLKUMMU. KOHLEHTpauMATa Ha KPEeIUTEH pHCK CE Pasnpenens
MEXIy [OKYNKHTe HA MHBECTHLHOHHH MMOTH M (DMHAHCOBM aKTHUBM 3a ThpPryBaHe H THPrOBCKHTE
B3eManus Ha [[py:kecTBoTO. pYy:KEeCTBOTO YNpaB/ABa CBOATA EKCIIO3HMIIHSA KBM KPEIUTEH PHCK, KATO
clleli PENOBHO KpeAMTHHUTE JHMMHTH, B3€MaHHATA OT MOCPEJHHLIHM H KOHIEHTpanMaTa Ha
€KCIIO3HLIHATA.

HuxeudeH puck

Jpy’KECTBOTO CJleM TNAapHYHHTE CH IOTOLM, MAaTYpPHTeTd HAa JABLIATOBMTE CH 3abJDKCHHA H
NUKBHAHOCTTA CH, 33 Ja OLEHHW W3TI0XKEHOCTTA CH HA JIMKBUIEH PHUCK. Jpy:KEeCTBOTO MOAAbLpIMKA
JIOCTATBYHO TMAPHYHM CPEACTBA B HANMYHOCT, 3a Ja (HUHAHCHpa JAEHHOCTTa CH M Jla CMEKYH
konebaHMATa B NAPUYHUTE MOTOLH. JIpyKeCTBOTO MOXKE Ja OCHrypsBa HeoOXOIHUMHUTE CPeACTBa 3a
JeHHOCTTa CH 4pe3 MHOXECTBO KpEeIWTHH BB3MOKHOCTH OT (DMHAHCOBH HHCTHTYLIMH,
oBesneuaBaiiky 3aeMuTe upe3 coOOCTBEHH MHBECTHLMOHHH MMOTH M 4pe3 IyOJIMYHO NpejiaraHe Ha
aKLHH.

Juxeen puck

JeitnoctTa Ha [py»KecTBO € 00eKT HA PUCK OT KojiebaHus B NTMXBCHHUTE MPOLIEHTH 110 OTHOLLEHHE Ha
noanbpkanuTe Oescpounu fAeno3utH., KoproparueunTte obnuranuu Ha JIpyKecTBOTO HOCAT
dukcHpaH nuxBeH KynoH. [Ipy)kecTBOTO He M3IOJI3BA CHELMANHH (PMHAHCOBH WHCTPYMEHTH 3a
Xe/LKUpaHe Ha JIMXBEHHS PUCK O OTHOILEHHe Ha THXBOHOCHHTE CH AEMO3WTHH CMETKH.

CroliHocTra Ha aKTHBMTe Ha J[py>KecTBOTO 3aBHCH OT JMHAMMKATA HA I1a3apHHUTE JIMXBEHH
nporteHTH. JIpy>KecTBOTO € M3JI0’KEHO Ha PUCK OT KojiebaHHe B JIMXBEHHMTE NPOLIEHTH, ThH KaTo
IOXOJHOCTTAa HA JIMXBOHOCHWTE aKTHBH Ce IMPOMEHs B pe3yaTaT OT I[IPOMEHHUTE B Ia3apHHTE
JIMXBEHH MpolleHTH. [10 OTHOILeHHe Ha NaBallMTe JIMXBEHH NPOUECHTH, JIpYKEeCTBOTO € M3M10KEHO
HA DHUCK B 3aBHCHMOCT OT JMXBEHHS HHJEKC, KbM KOHTO € MpHBBP3aH ChOTBETHHMA (DHHAHCOB
HHCTPYMEHT.



EJIAPI" ®OHJL 3A 3EMEJIEJICKA 3EM31 AZICHIL

BEJIEXXKKH KbM MEXJIWMHEH ®HHAHCOB OTUET (ITPOIBJDKEHHME)
3a wectMeceuneTo, npuKMoYBallo Ha 30 onu 2009
Beuukn cymH ca B XHISau OBLIATapCcKH JIEBA, OCBEH aKO HE € TIOCOYEHO JIpYro

CpouHocT Ha DMHAHCOBH aKTHBH/MACHBH:

Kem 30 ronn 2009
AKTHBH

BaemaHus oT peruonalinu
[IPEeJCTaBUTENH

BaeManus 1o A0orosopd 3a
HaeM/apeHaa

Hpyry B3eMaHus H aBaHCH
Bzemanus no nuxeu
[Mapuunu cpencTea B Gpoii
[Mapuunu cpencTea B OaHka
Hpyru BzeMaHus

006110 akTHBH

KbMm 31 mapt 2009
TTacuen

JagpiKeHus 1o
00NIMrallMOHEH 33eM
3anenKenns no OaHKOB
KpeauT

3anpipkeHus no pHHAHCOB
JIM3HMHT

3agBmKeHHI KbM
PErHOHATTHH
MpeaCTaBUTENH
3aabpHKeHUA KbM
JIOCTaBYMLU Y KITHEHTH
3aabIKEHHS KbM CBbP3aHH
JIMLA

3aabKeHHs KbM
nepcoHaia

3aabIKeHAS KbM
OCHI'YpHTEIHH
MIPeaNpPUATHS
3aneKeHHs KM OIoKeTa
061110 MacHBH

Baaymen puck

ITon 1 m. 1-3 M. 3m.-1r. 1-5r. HenunxsoHocHHU Oomo
- - = - 544 544
< - - - 3291 3291
- - = = 72 72
- - - - 87 87
= = = = 1 1
2 594 1 506 - - 145 4 245
13 13
2 594 1 506 - - 4153 8253
IMon 1 m. 1-3 M. 3m.-1lr. 1-5T. HenuxsoHocHH O61o
- = = 19 558 557 20115
- = 5 3 - 8
- - - - 68 68
= - - - 1025 1025
R - - - 12 12
- - = = 1 1
- - 5 19 561 1 663 21229

JIpy>KeCcTBOTO € HW3MOKEHO Ha BATYTEH PUCK IIPH M3BBbPIUBAHE HA TPaH3aKUMK C (QHHAHCOBH
HWHCTPYMEHTH, NEHOMHHUpAHM B 4UysKIa BaylyTa. TpaH3aKkLWHTE, NEHOMHHHDAHH B YyXKJa BanyTa
MOPaKZAT MIPUXOAH U 3arybu OT pasiiMKH BBB BalyTHH Kypcose. Kem 31.12.2008 r. sansmxenusra
no OOMMraUMOHHHUS 3a€M Ca JICHOMMHHpAHH B €BPO, KATO B YCJIOBHATA HAa YCTAHOBEHHUS BATYTEH
Gopn B cTpaHaTa, KypchT Ha JIeBa KbM €BPOTO € (PUKCHpaH M He Nopaxkia BajlyTeH puck. KbM Tasu

aTra ,pr}KeCTBOTO HAMA €KCIIO3HLNWA BbB BaJTYyTa pa3jIMiHa OT JIEB H €BPO.



EJAPI ®OHJ 3A 3EMENEJICKA 3EMJS AIICHIT

BEJIEXKKH KbM MEXJMHEH ®UHAHCOB OTYET (TTPOJBJIXKEHHE)
3a wecTMeceureTo, mpuKIogBamo Ha 30 roun 2009
Bcuuxky cyMH ca B Xunsaay ObArapckH JieBa, OCBEH aKO He € MOCOYEHO ApYro

Hazapen puck

[TazapHus PHCK € CHCTEMEH PHCK, KOWMTO BIHA€ Ha CTOMHOCTTA HAa BCHYKH aKTHBH. TOH Bb3HHKBA OT
XapakTepHCTUKHTE HA MAKPOMKOHOMHYECKATa CPefla M CTaTyca Ha KalMTajoBHs nasap Ha CTpaHara.
IazapHHUAT pHUCK € H3BBbH KOHTposia Ha JIpy)KecTBOTO M KaTo LAI0 He Moxe jga Obae
ausepcuuimpad. OCHOBEH METOM 3a HaMalABaHE Ha Ma3apHHs PUCK M HEIOBUTE KOMMNOHEHTH e
cwbupane u oOpaboTBaHe Ha MH(OpMALMs 3a MakpOMKOHOMMYECKaTa cpefia M Ha Ta3M Oasza —
NPOrHo3HUpaHe U HpHCHOCOGﬂBaHB Ha HHBECTHMLIHOHHAaTa MOJUTHKA KBM OYaKBAHHTE IPOMCHH B
cpenara.

Kanumanoe puck

Jpy:KecTBOTO yMNpaBisBa CBOSA KamlWTal, KaTto MMa 3a lel IIOCTHraHe Ha MAaKCMMajlHa
BB3BpPallacMOCT 3a aKIHOHEPHUTE YPE3 ONTHMH3A1MA Ha KalTuTanoBaTa CTPYKTYypa.

CHOTHOLUEHHE ILIT/KANUTal € KaKTo CIeBa;

KM Kbm

30.06.2009 31.12.2008

Jwnr 21 229 20 892
ITapyuunu cpeacTsa B Opoit M NapUYHU €KBUBAJICHTH (4 246) (5 456)
Heren awar 16 983 15 436
CoOcTBEH Kanuran 71 480 71 008
CrorHouenne Heten apar/ CoGcTBEH KanuTan 0.24 0.22

I[enosu puck

Kum 30.06.2009 r. IpyKecTBOTO HSMa WHBECTHLMM B JIMXBEHWTE LIEHHH KHIKA M (HHAHCOBUTE
WHCTPYMEHTH 32 ThPTyBaHe, KOHTO Ca M3JI03KEHH Ha LICHOBH PHCK, IPOM3THYALL OT HECHIYPHOCTTa
10 OTHOIIEHHE Ha OhJeNuTe IIeHH Ha HHCTPYMEHTHTE.



