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1. Ob UHOOPMALINA

“®ebplinei Mponbptuc” ADCUU € akuMoHEpPHO APYXKECTBO CbC CNeLManta
MHBECTULMOHHA LEen 3a CeKIopUTH3UpaHe Ha HEeABWKMMM MMOTH, MO CMWCHLNA Ha
3aKoHa 3a ApyXecTBaTa CbC CneuuanHa WHBeCTUUMOHHa uen. [peaMeTsT Ha
AEMHOCT Ha APYKEeCTBOTO € WHBECTMpaHe Ha MapyvdHW CpeacTsa, Habpauu upes
n3AasaHe Ha LEHHW KHWKA, B HeABWXKMMK UMOTM {CEKIOpUTU3ALIMS Ha HEABMXWUMA
MMOTH) NMOCPEACTBOM MOKYNKa Ha NpaBo Ha cobCcTBeHOCT WM APYrM BellHW npaBa
BbPXY HEABMXMMUM WMOTH, W3BbPLIBAHE HA CTpoeXW W nodobpeHus, ¢ uen
NpegoCTaBAHETO MM 3@ YNpasneHue, OTAaBaHe NoA HaeM, SIM3UHC MM apeHaa u
npoaaxbara UM,

OpyXecTBoTo € yupeaeHo Ha YupeauTenHo cubpaHue npoBeaAeHo Ha
15.07.2005 r. n e BNNCaHo B ThProBCKMA perucTup ¢ Pewenne N2 1/28.07.2005 r. Ha
Coduitckn rpaacky cba no ¢.A. N2 8851 ot 28.07.2005 r., BnucaHo B Perucrepa Ha
TbpProBCcKMTE ApyxecTBa nod N€ 95723, tom 1273, crp. 149. [pyxecTBoTO €
NpeperncTpupaHo B TbproBCKUS PervcTbp KbM AreHUMSITa Mo BRNMCBAHMATE Ha
08.04.2008 r.

CornacHo 3aKkoHa 3a APYKEeCTBaTa CbC cneuuanHa MHBECTUUMOHHE uen
"®ewpllnei MponbpTyvc” AACUU nmMa egHOCTENEHHa (hopMa Ha ynpasneHue.

OpyxecTaoTo ce ynpasnaea oT CbBET Ha AUPEKTOPUTE B CbCTaB:

+ MaHwo Topopos MopaseHoB - [lpegceparen Ha CbBeTa Ha
AupeKTopuTe U U3NbAHUTENEeH AUPeKTop

+ MHBaino AnekcangpoB MaHoOB - yneH Ha CbBETa Ha AUPEKTOPUTE Ha
AdpyxecTBoTO

o CBerocnas lNerpoe Contapues - uned Ha CbBeTa Ha AMpEKTOpUTE
Ha ApyxecTBoTo

AapecyT Ha ynpaBneHWe U 38 KOpecrnoHAeHUMs Ha APYXECTBoTo e:
rp. Cogus, 6yn. “HepHu spbx” 516
WHTepHeT aapeckT Ha ApyX)ecTsoTo e http://www.fpp.bg



2, CHETOBOAHA NONNTHUKA

OcHoBa 3a n3rorsaHe Ha PUMHAHCOBHUTE OTUHETH

QcHoBa 33 W3roTBSHE (PMHAHCOBMTE OTYETH Ha [pPyKeCTBOTO Ca 3aKoHa 3a
CYETOBOACTBOTO M MexayHapogHuTe CraHgaptw 3a ¢wuuadcoBu otveth (MCDO),
MMC 207 ot 07.08.2006 r., o6H. 1B 6p. 66 o1 2006 r.

ObLwK NonoKeHUs

Hait-3HauMMUTe CUETOBOAHM NOAWTUKK, NMpyniaraHi NpyM W3rOTBAHCTO Ha TE3W
CI)HHE]HCDBH 0T4eTH, Ca NpeacraseHin No-gony.

Caenxv B YyxaecTpaHHa sanyra

DUHAHCOBUTE OTHETU Ha [ApyKeCTBOTO ¢e u3roTBAT B 6bnrapcku nesa (nB.) U
TOBa € QTuYeTHaTa BanyTa Ha [pyxecTBoTo.

Coenkute B dyXAecTpaHHa BanyTa Ce OT4MTaT NpU MbpPBOHAYANHOTO WM
Npu3HaBaHe B OTYETHATa BanyTa Ha [pyxecTBoTo no odmunanHus 0BMeHeH Kypce 3a
AeHs Ha caenkaTa (0bsiBeHust HUKCMHN Ha Benrapcka HapogHa 6aHka). Kypcosute
pasnMKy, KOWTO Bb3HUKBAT MPU YPEXKAAHETO WM NPEOLEHABAHETO Ha NapuyHuTe
NO3nUMKU B YyXKAECTpaHHa BaryTa B Kpas Ha nepuopa, ce oTpasasaT B OTueTta 3a
AOXOOUTE.

Mpuxoau # pa3xoau

MpuxoguTe Ce oueHsiBaT MO CNpaBegnMBa CTOMHOCT Ha MOAYUYEHOTO WNU
NOANEXalWOoTO Ha nonydaBaHe NialwaHe Wi Bb3HarpaxgeHve. Korato CToku wawm
YCNyry Ce pasMeHsT UAK 3aMeHST 38 CTOKW WX YCNYrKM CbC CXOAEH XapakTep U
CTOMHOCT, pasMAHaTa He Ce pasrnexAa KaTo CAenkKa, KosATe Cb3aasa npuxoa. Korato
Ce NpoAaBaT CTOKW MNK C& NPeAOCTABAT YCNYIM B pasMsHa Ha HECXOAHU CTOKU UK
YCAyry, pasmaHaTta ce pasrex/aa KaTo CAenKa, KoATo Cb3faasa Npuxo. MNpuxodasT ce
oueHsBa MO CrnpaBeAnMBaTa CTOMHOCT Ha MOJYMEHUTE CTOKW WAW  YCIyTH,
KOpUrmpaHa CbC cyMaTa OT BCUM4KU NpeBeAeHn NapuyHK CyMU.

Npu npogawba Ha CTOKW, MPUXOZLT Ce€ MPU3HABA, KOTaTO €a W3MbAHEHM
CnegHvTe yCrnoBus:

» CblUeCTBEHUTE PUCKOBE W NO3M OT cOBCTBEHOCTTA BLPXY CTOKUTE (A
NPexsbpneHy BbPXY KynyBaya;

> He € 3anaseHo NpoALIKaBallo yvacTue B ynpaBneHWeTO Ha CTOKUTE Wnn
edeKTBEH KOHTPO BLPXY TAX;

» cyMmaTa Ha Npuxofa Moxe fa 6bae HagexaHo OLeHEHa;

> BEPOATHO € MKOHOMUYECKMTE M3roauM OT CReNKaTta aa SbaaTt nomyyeHn;

> HanNpPaBeHWUTE Pa3xX0oAu UMW Teau, KOWTO NPEACTOM Aa ObAaT HanpaseHw no
caenKaTa MOraT HaaexaHo aAa 6vaaT HageaHO OLEHEHU. '

MNpuxoabT, CBLp3aH CbC CAENKA NO NPefoCTaBAHE Ha YCIyrv, Ce NPU3HaBsa,
KOTraTo pesynTaTbT 0T CAEeMKaTa, KaKTo W eTantT {1 Ha 3aBbpLUEHOCT KbM AaTaTa Ha
6anaHca MoraT HagexaHo aa 6baat oueHeHw.

OnepaTUBHWUTE pasxoau, KaKTO W NpUXCAWTE W pasxoauTe 3a JIMXBM, ce
npu3HasaT B OTyeTa 338 fOXOAWTE B MOMEHTa Ha TAXHOTO BL3HMKBaHe, NPU CNasBaHe
NPUHLMNG Ha TEKYLOTO HauucnaeaHe. MpMxoanTe 1 pasxoavuTe, CBbP3aHKM € eaHa U
Cblla CAENKa, ce NpU3HaBaT eAHOBPEMEHHO.

Kato “Mpuxoau ot npogawbBu Ha npoaykuma” B OTtdeTa 3a goxopute ce
nocoYBaT nNpuxogure OT npoaaxbaTa Ha uarpageHuTe oT [pyXecTBoTO HeABWKUMK
UMOTH (anapTaMeHTH).



UMOTH, MALLMHKW U CLOPBIKEHUA

MMOTUTE, MALLMHUTE U CHOPBXKEHMSTa C& OUEHABAT MbpPBOHAYANHO NO UeHa Ha
nNpuaobusaHe, BKIIIOYBALIE MOKYNHATa LEeHa, KaKTo W BCUMHKW NpeKku pasxogu 3a
NpUBeXAaHETO HAa aKTUBa RO MECTOMONOXEHUETO U B CbCTOSHUETO, HEobXoauMM 3a
Heropata exkcnnoatauusi. BcekM oTAeneH WMOT, MallMHa, CbOPbLXEHWE WM
ofopyasaHe ce Npu3HaBa 3a aKkTUB CAMO aKO € BEPOATHO MNPeaArpUSTUETO Aa NoNyuu
B 6baewe MKOHOMUYECKU U3roaK, CBLP3aHW C aKTUBa, M ueHaTa Ha npuaobusaHe Ha
akTMBa Moxe na ObAe HaaexkaAHO oueHeHa, flocneaBauln pasxodd, CBbP3aHU C
onpeaefieH ALAroTpaeH MaTepuaneH akTus, ce NpubaBsT KbM BanaHcosaTa cyMa Ha
aKTWBa, CaMO0 KOrarQo OTroBapAT Ha NpUHUMNZ 3a npu3HaBaHe. Bouuku apyrm
nocieaBaiin pasxoau ce npusHasat B OTyeTa 3a goxoguTe 3a Nepyuoaa, B KOMTO ca
HanpaseHM.

MocneasalloTO oOUEHsBaHe Ha WMOTUTE, MAWWHWTE U CbOpbXeHusTa Ce
M3BbLPIUBA N0 MOAENa Ha NpeoueHKaTa, T.e. NO npeoueHeda CTOWHOCT, KOATO e
paBHa Ha CnpaBeanuBaTa CTOMHOCT KbM faTaTa Ha NpeoueHKa, HamaneHa ¢
HaTPynNaHuTe B NocneacTBMe aMopTU3aLMK 1 3arybu ot obesueHka.

AMODTM3aUMA Ce HAYMCNABA, KaTo Ce M3MNOM3Ba JIMHERHUAT METOA BbpXy
OLIEHEHUS MONEe3eH XUBOT HA OTASNHWTE rPYNA aKTUBM,

WU36paHuaT Npar Ha CbLIEeCTBEHOCT 38 MaTepuanHuTe AbAroTpalHW akTUBK Ha
ApyxecTsoTo e B pasMep Ha 500 (neTcToTuH) NnB.

PasxoauTe 33 uarpaxaaHe Ha HEABUXUMU UMOTU, KOUTO APYXKECTBOTO NpaBu,
ce knacucuuMvpaT Kato “Pa3xoaw 3a npuaobusaHe Ha [IMA", a npu TAXHOTO
3aBbpLIBAHE W OTAaBaHe NOA HAeM, HOBOMPUAOBUTUTE UMOTHK Ce TpaHCchOpMUPaT No
€eBeCcTOMHOCT B MHBECTULMOHHN UMOTH,

HeMmaTepuanHu akTueu

HeMaTepuaneH aKTWB C€ NPU3HABA, ako e BepOATHO, Ye NPeanpUaTUETO LWe
nonyyu ovakeaHute GbAeld UKOHOMWUYECKA NMOM3KW, KOUTO Ca CBbp3aHu C akTuea W
CTOWHOCTTa Ha aKTMBa MOXe fa 6bae onpeaeneHa HaaeXaHo.

HematepuanHuTe akTMBM Ce€ OUEHSIBET MBbPBOHAYANHO N0 UeHa Ha
npvaobueaHe. Mpu NOKYNKa T € paBHa Ha MOKYNHaTa LeHa, yBenWYeHa ¢ BCUYKK
HEBBH3CTAHOBUMW JaHbLW 1 HANpPaBEHWTE MPEeKWU pa3xoiu BbB BPbL3Ka ¢ NOAMOTOBKA
Ha aKTMBa 3a eKcrioaraums.

MocneaealuTe pasxoaM, KOMTO BbL3HWKBAT BbB BPb3KAa C HeMaTepuanHute
aKTHBY Cnef NbpBOHAYaNHOTO NPW3HaBaHe, Ce Npu3HaeaT B OT4YETA 3a [OX0AWTE B
nepuoaa Ha TAXHOTO BB3HWKBAHE, OCBEH aKo OTroBapAT Ha npuMHUMNa Ha
fipU3HasaHe, KOraTo TE3M pa3xoan e KanuTanuavpar.

AMOpPTU3aLMSITa C& W3YUCAABA, KaTo Ce M3MNOM3BA NMHEMHUAT MeTod BbpXy
OLEHEeHWs noneseH CPOK Ha OTAS/THUTE aKTUBMW.

MocnepsawoTo OUEHSIBAHE Ha HeMaTepuasHWTE aKTMBWM CE UW3BLPLIBA Mo
MoZena Ha npeoueHeHaTa CTOMHOCT, KOATO KbM JaTaTta Ha npeoueHKata
npeacTaBnaBa TAXHaTa CrpaBea/iMBa CTOMHOCT.

M3bpaHuaT npar Ha CbWECTBEHOCT 3a HemaTepuanHATeE akTMBW Ha
ApyxectBoTO € B pasmep Ha 500 (neTcToTHH) NnB.



O6e3neHKa Ha AaKTMBUTE Ha [pYMeCcTBOTO

UHavBuayanHuTe akTMBM WK eavHWALMTE, FeHepupall NMapuyHn NoTouM, e
npernexgaT 3a Ha/Myve Ha WHAWKauMK 33 obe3leHKa Ha CTOMHOCTTa UM BeAHbX
FOAMILHO KbM AataTta Ha U3roTBsiHe Ha MOAWWHWA PUHAHCOB OTUET, KaKTO W Toraea
KOraTo CbouTus MnM NpoMaHa B 06CTOATENCTBA NOKa3saT, Ye NPeHOCHaTa CTOMHOCT
Ha aKTUBUTE MOXE Aa He Gbae Bb3CTaHoBEHA.

B cnyyanTe, B KOUTO Bb3CTaHOBUMATA CTOWHOCT Ha AlafleH aKTUB € NO-HMCKa OT
Herosara OanaWcosa CToMHOCT, GanaHcoBaTa CyMa Ha aKTMBa cnefBa Aa Ouae
HaMmaneHa A0 pasMepa Ha BbL3CTAHOBMMATa My CTOWHOCT. TOBa HaManeHue
npeacrasnasa 3aryba oT obesueHka.

BbacTaHoBMMaTa CTOMHOCT NpPeacTaBnsiBa Mo-BUCOKATa OT CrpaseanvBaTta
CTOMHOCT, HaManeHa ¢ pasxoguTe 3a npoaax6a Ha aKkTWBa W CTOMHOCTTa B ynoTpeba,
HasupaHa Ha CerawHaTta CTOAHOCT Ha NPOrHO3vpaHuTe SbaeWwM MapuyYHK NOTOLM,
OYaKBaHW Aa Ce NMONyYaT OT aKTUBa B PaMKUTE Ha NOME3HUS My CPOK Ha rOAHOCT.

C u3KNIOUeHe Ha penyTaumMaTa 33 BCUYKWM OCTaHaNW aKTUMBKM Ha [IpyKeCTBOTO
KbM BCSKa faTa Ha OT4eTa PbKOBOACTBOTO MpELEHBA AanM  CbLECTBYBAT
UHAnKaumM, ve sarybata ot obesleHKa, NpU3HaTa B NPEAXOAHW MOAUHK, MOXE Bede
Aa He CbLIeCTBYBa MM Aa € HaManeHa.

MHBECTHLMOHHHN MMOTH

ApyKeCcTBOTO OTYUTA KaTO UHBECTHMUMOHHM MMOTW 3EMS U CTPaau, KOUTO ce
AbPXAT NO-CKOPO 3a NOyYaBaHe Ha NPUXOAW OT HAaeM WK 33 YBe/lWUeHWe Ha
Kanutana unn U 3a gBeTe, OTKONKOTO 3a;

>, M3non3saHe npu MPOU3BOACTBEHa ASUHOCT VM aAMUHWUCTPATUBHU Lienu;

» npopaxba B paMkiTe Ha 0buyarHaTa MKOHOMUYecKa AeNHOCT.

MHBECTUUMOHHUTE UMOTK CE NPU3HaBAT KATC aKTWB BbB (PMHAHCOBUTE OTYUETH
Ha [Ipy>KecTBOTO €aMO0 NpY YCNOBKWE, Ye Ca U3MBAHEHW CneaHUTe ABe U3NCKBaHMS:

>  BepoATHO e paa Obgat nonydeHn Obgewn MKOHOMMYECKM W3rogn ot
MHBECTULIMOHHWTE UMOTH;

»  CTOWHOCTTa Ha WHBECTMLMOHHUTE MKMMOTU MOXE HAASXAHO A3 6Gvae
oLeHeHa.

MHBECTULMOHHUTE KWMOTM Ce OUeHsBaT MbLPBOHAYaNHO N0 LeHa Ha
npugobusaxe.

Cnes NMbpBOHAYaNHOTO MM MpPU3HABaHEe WMHBECTUUMOHHUTE MUMOTH, Ce OTuUMTaT
KaTO €& M3NONn3Ba MoAena Ha cnpapegnuearta cToMHOCT. CnpaBeanvBaTa CTOMHOCT
npeacTaBnssa HaW-BEPOSATHATA LieHa, KOATO MoXe Aa 6ble notydeHa Ha nasapa KbM
Aatata Ha loaMWHNS (PUHAHCOB OTYET.

MNpoMeHn B cnpaseannBaTa CTOMHOCT HA MHBECTULMOHHUTE UMOTU Ce OTpa3siBa
8 OTueTa 338 AoxoAUTE.

MocneasawWTe pa3xoaM, CBbpP3aHW ¢ MHBECTMUWOHHW WMMOTH, KOWUTO Bede ca
NpU3HaTW BbB (UHAHCOBUTE OTYETU Ha [pyXecTBoTo, ce npubaBaAT KbM
BanaHcoBaTa CTOWHOCT Ha WUMOTWUTE, KOraTo € BeposTHO [pyecTBOTO Aa NOJyqu
Sbaelwy MKOHOMUYECKW M3MOAM, HAABULLABALUM MLPBOHAYANHO OUESHEHATa CTOMHOCT
Ha CblLUECTBYBALIWTE UHBECTULIMOHHK MMOTKH. BCMUKKM Apyrv nocneasaln pasxoam ce
npusHasaT B OTYeTa 33 4OX0AUTE 38 NepUoaa, NPe3 KOWTO Ca Bb3HUKHANM.

MpuacbutuTe OT QpYMECTBOTO 3eMKU, BLPXY KOWTO LWE Ce U3rpaxkaaT CrpagM,
KOWUTO OTFOBaPAT Ha YCNOBUATA 338 MHBECTULMOHHKN MMOTH, ce NpeacTasaT B 6anaHca
KaTO MHBECTULUMOHHM MMOTW MO THAXHATa CrpaBeanMBa CTOMHOCT.



MarepManiu 3anacH

KoraTo ca Hanuue eAHOBPEMEHHO CneaHuTe yCIoBuA:

> ApYXECTBOTO MpuaobuBa 3eMsi, BLPXY KOATO LUE Ce v3rpaxaar crpagu
(anapTameHTH), YMUTO CTOMHOCTU LUe Ce Bb3CTAHOBST NPEAMMHO Ypes npoaaxba; n

> BanaHcoeaTa CTOMHOCT Ha 3eMATa LWe e Bb3CTaHOBW NPeAMMHO upe3
HelHaTa npogaxbta wnu upes npoaaxbata Ha NpaBoTC Ha CTPOEX BBLPXY HES,
3aeaHo ¢ npogaxbata Ha M3rpageHUTe BbpXy Hea crpaav;

APYXeCTBOTO NpeacTaBs TasuM 3eMs B BanaHca KaTto TeKyl aKTWB
(“*He3aBbplueHO Npou3BoaCTEO” UK “MpoaykuMa”) — eneMeHT Ha cebecToMHOCTTa Ha
M3rpaxaallata ce WM nocTpoeHa Beue crpaga. Kato enemeHT Ha cebecTOMHOCTTa
3eMsATa ce NPeACTaBs Mo HeWHaTa LeHa Ha npuacbusate.

KaTto “Mpoaykuua” B GanaHca ce nocousa cebecToiHOCTTa Ha U3rpaaeHuTe ot
JpY>eCTBOTO HEABWXKMMK WMOTH, UMATO CTOMHOCT We Ce Bb3CTaHOBA u4pe3s
npoaaxba.

(PUHAHCOBU aKTUBH

OUHAHCOBATE  aKTMBM  BKAIOYBAT MapuuHM  cpeactBa WU (MHAHCOBU
WHCTPYMEHTW. OUHAHCOBUTE WHCTPYMEHTM C  MW3KMIOMEHME HA  Xeaxupawure
WMHCTPYMEHTWM MoraT Aa 6bgaT pasfeneHn Ha cnegHuTe KaTeropum: Kpeautu U
B3eMaHMUA; PUHAHCOBA aKTUBW, OTUMTaHW MO CNpaBeanMBa CTOMHOCT B nedanbara
wnu 3arybarta; WMHBECTMUMM, AbPXaHU AC nagex; u GUHAHCOBM aKTMBM Ha
pasrionoxeHne 3a npoaaxta. OUHAHCOBUTE aKTMBWU CE€ OTHACAT KbM pa3fiUyHUTE
KaTeropuu B 3aBUCMMOCT OT LenTa, C KOATO ¢a npuaobuT. MpUHaANexXHoCTTa UM
KbM CbOTBETHATA KaTeropua ce Npepasrnexga KbM BCeKu OTHeTeH Nepuoa.

PUHAHCOBUTE aKTWBK Ce NPU3HABAT MLPBOHAYaNHO No cnpaseanysa CTOMHOCT,
a B cnyyauTe Ha npuaobusaHe Ha (DMHAHCOBM aKTWUBM, KOWTO HE Ce OTYuTaT no
CnpaBegnvBa CTOWHOCT B neuvanbata wnmn 3arybaTa, ru1ioc pasxoauTe no CANKAaTa,
KOWTO Ce OTHACAT NPAKO KbM HPUACOHUBAHETO Ha (DMHAHCOBUS aKTUB.

OTnuceBaHeTo Ha (PMHAHCOB aKTMB Ce V3BbpLIBa, KoraTo [pyXecTBoTo 3arybu
KOHTPON BbpXy HAOTOBOPHUTE MpaBa, KOMTO CbCTaBAsBAT (DUHAHCOBMA aKTUB —
KOrato AOroBOpHUTE NPaBa €a M3TEKNM UNY aKTUBLT € NPOAAAEeH.

TecToBe 3a 0Obe3leHKa Ce M3BLPLWBAT KbM BCAKA AaTa Ha K3roTesiHe Ha
GanaHca, 3a Za ce onpefend aanu ca Hanuue obekTuBHW gokasaTencTsa 3a
HaMM4METO Ha 0Be3LleHKa Ha KOHKPeTHW (IMHAHCOBW aKTUBW WM rpynu pUHAHCOBU
AKTUBH.

UHBeCcTULIMM, ObpXaHW A0 Nagex, ca MHAHCOBK WHCTPYMEHTH C UKCMpaHu
UNK onpeaensieMu NNalaHWs W onpepeneHa garta Ha nagexa. UHsecTuumute ce
onpeaensT KaTo AbpXaHW AC NafeX, a8ko HaMepeHWeTO Ha PbKOBOACTBOTO Ha
OpyxectaoTo € Aa ' AbPKWM [0 HacTbnBaHe Ha naaexa WM. UHBecThuunTe,
AbPXaHW SO NageX, nocneABalo Ce OLeHsIBaT MO aMopTU3MpaHa CTOMHOCT u{pes
MeToaa Ha edekTuBHMA nuxBeH npoueHT. Mpu HanuumweTo Ha obe3leHKa Ha
MHBECTULMATA, (DUHAHCOBUAT WHCTPYMEHT Ce OLEHsIBA MO HaCTosLA CTOUHOCT Ha
M3YACNEHUTE NApWYHUA MOTOUM. BCMUKM NpOMEHM B MpeHOCHaTa CTOMHOCT Ha
WUHBECTUUMATA ce oTuuTaT B OTueTa 3a AoxoauTe.

OUHEHCOBM aKTUBY, OTUATaHK MO CNPaBEA/MBa CTOMHOCT B Neyanbarta wnu
3arybara, ca TakMBa aKTMBW, KOMTO Ca NpuacbuTyu rnaeHo ¢ uen aa 6vae npoaaaeH
B 6nu3ko 6baelle, KaKTO W AepuBaTUBHUTE (MHAHCOBW aKTMBYW, OCBEH KO He (a
eeKTMBHU  XemKupawm UWHCTpyMeHTH. Cnej  MbpBOHAYaNHOTO Npu3HaBaHe
(UHAHCOBUTE BKTUBY OT Ta3W KaTeropus Ce OLUEHABAT 10 CNpaBeannBa CTOMHOCT.



OUHAHCOBM aKTWBM Ha pasnonoxenve 3a npopaxba ca oHesn (rHaHCOBK
AKTUBK, KOWTO He Ca KPeauTU U B3EeMaHus, WHBECTUUMKW, AbpXaHu 40 Nagex, uau
(PVHAHCOBU aKTMBM, OTYMTEHW NO CnpaBeAnMBa CTOMHOCT B nedvanGata wm
3arybara. OuHaHCOBUTE aKTMBM OT Ta3W KaTeropus nNocnegsBauwlo ce OUeHsiBaT no
cnpaBeanvBa CTOMHOCT.

Kpegutute v B3eMaHus ¢a HUHAHCOBU akTUBK C PUKCUpaRM UNK onpeaenseMuy
nnaulaHus, KOMTO HE Ce KOTWpaT Ha aKkTuBeH nasap. Te ca Cb3AageHu oOT
NPEANPUATUETO NOCPEACTBOM AMPEKTHO NPeAOcCTaBAHE Ha Napw, CTOKU MNKW YCIyru
Ha nageH febuTtop. Kpegutute M B3eMaHMsTa MociegBawo Cce OUeHABaT no
aMopTU3MpyeMa CTOWHOCT W3NOM3BaWkM MeToaa Ha  edeKTUBHaTa  fuxsa.
Toproeckure  B3eMaHua ce  obesleHsBaT, KoraTo e Hanuue 0BeKTUBHO
AoKa3aTencreo, 4Ye [pyxecTBOTO HSAMa fAa € B CbCTosHMe aa Cobepe cymute
Ab/DKMMU MY B CbOTBETCTBUE C OPUTMHANHUTE YCIOBUS MO CAACNKATA.

KanuTtan

AKUMOHEePHUAT KanuTan Ha JpyeCTBOTO OTpassBa HOMWHANHATa CTOMHOCT Ha
EMUTUPAHUTE aKUUW.

OUHAHCOBU NACHBM

®UHAHCOBUTE NAackBW Ce Mpu3HaBaT TOraea, KOraTo CublIECTBYBA A0OTOBOPHO
3aAbJDKEHUE 33 NNALLAHE HA NapUYHM CYMU MAM ApYr BWHAHCOB akTMB Ha ApYyro
NPeaAnpUATAE “NK AIOFOBOPHO 33AbMKEHWe 38 pa3MAHa Ha UHAHCOBU MHCTPYMEHTU
C ApYro NpeanpusiTue NPy NOTEHUMANHO HeBnaronpuaTHU yCnoBus.

Mpu NbpBOHAYANHOTO NpW3HaBaHe Ha (DMHAHCOB MNacKB, NPEANPUATUETO O
npusHasa Nno cnpaseanvueara My CTOMHOCT, MAKOC, B CNyYal Ha PUHAHCOBM NacvBK,
KOWTO HE Ce OTYMTaT no cnpasegnvea CTOMHOCT B nedanbara wau 3arybara,
pasxoanTe NO CAenKata, KOWTO Ce OTHAcAT MpPsSKo KbM NpuAcBUBaHETO WM
W3AaBaHEeTO Ha PUHAHCOBKA NacuB.

Cnen nNbpBOHAYanNHOTC NPU3HABaHE NPEANPUSATUETO OUEHABA  BCWHKM
(bMHAHCOBM NacuMBM NQ aMoOpPTU3MpaHa CTOMHOCT € M3NO/A3BAHETO Ha METoAa Ha
e(eKTMBHUS IMXBEH NPOLIEHT, C U3KJTIOMEHUE Ha (PUHAHCOBUTE NACMBM, OTYUTAHM NO
cnpaseasvnBa CTOWHOCT B NevanbaTa uim 3arybata

Bcuuki pasxoam, CBbP3aHU € NXBK, Cé NPU3HaBaT KaTo (pMHAHMCOBY pa3xoau B
OtyeTa 33 poxoaure.

OusnaeHTATe, MNaTuMKU Ha akuuoHepuTe Ha [pyXecTBOTO, Ce npu3HasarT,
KoraTo ca 0AobpeHn Ha Cubpanue Ha akunoHepuTe. MNevanbata 3a pasnpegencHue
MEXJY axKuuMoHepuTe Ce M3uMCNaBa CbrnacHo 3akoHa 3a ApyXecrBata Cbe
cneunanHa WHBECTULIMOHHA Lien U NPeACTarNABa GUHAHCOBUAT pe3ynTaT, KOpUrpaH
KaKTo cneasa:

»  yBenuueH/HaManeH C pasxoauTe/npuxoaute OT NocneaBalld OLUEHKU Ha
HEABMXUMKW MMOTH;

» ysenuueH/HamaneH cbc 3arybuTe/nevanbute ot caenku No NpexsbpisHe
Ha COGCTBEHOCTTAa BbPXY HEABMXUMU UMOTH;

» yBenWyeH/HamaneH B roAgvHaTa Ha NPeXBLPNSIHE Ha COBCTBEHOCTTa BBPXY
HEABMUXUMK MMOTH C NONOKUTENHATA/OTPUUATENHATa pa3nvKa Mexay:

a) npoAaxHaTta UeHa Ha HeABWXWUMUS MMOT, U

6) cymaTa oT MCTOpMYECKaTa LieHa Ha HefBUXMMUS UMOT WU nocnensalmTe
pa3xoau, Aosenu Ao yeenuueHne Ha 6anaHcoBaTa My CyMma; .

ApyxXecTBOTO pasnpepens Kato AMBMAEHT He no-manko o7 90 Ha cro oT
nevyanbata 3a pasnpeaencHue.



Apyru npoBHU3NKN, YCAOBHN aKTHBH U YCIIOBHH NTACHBH

MpoBu3nMTe Ca NacMBM C HECUIYPHO MPOSBNEHME BbB BPEMETO WM Kato
CTOUHOCT. Te ce NPU3HABAT TOraBa, KoraTo €a U3MbAHEHW CNEeAHUTE YUIOBUS:

> _APYXECTBOTO UMA CerallHO 3a/lb/DKEHUA B pe3ynTaT 0T MUHANWU CbbuTus;

> WMa BEpOsATHOCT 3a NoracsBaHe Ha 3agb/ixkeHweto fa Obgje Heobxoaum
NoTOK pecypcu 3a Aa 6bae ypeaeHo 3afbMKEHUETO;

> MoXe Aia 6bae HanpaseHa HageXAHa OUeHKa Ha CyMaTa Ha 3adbMKEHHETO.

Cymata, npusHata Kato  NpoBM3WA, rpeacTaensiea  Hau-gobpata
npubNU3MTENnHa OLEeHKa Ha pa3xoauTe, HeobXOAWMMKU 33 NOKPWUBAHE Ha HACTOALWOTO
3aAb/KEHUE KbM AaTata Ha GanaHca. Mpy onpeaensaHeTo Ha Ta3v Hak-gobpa
npubnnanTenHa oueHka [pyXeCTBOTO B83UMMa NOJ BHUMAHME PUCKOBETE W CTeneHTa
Ha HECUIYPHOCT, CbNbLTCTBAILA MHOMO OT ChOUTMSTa W OBCTOATENCTBa, KakTo W
ecdekTa OT NpoMsIHATa Ha CTOMHOCTTA HA NAPUYHUTE CPEACTBa BbB BPEMETO, KOraTo
Te UMaT 3Ha4uTeneH egdekxr.

MpoBuavKTE Ce npernexnaTt KbM BcAka HanaHcoBa flaTa v CTOMHOCTTA UM ce
KOpWrvpa, Taka uYe a 0Tpasv Hali-aobpaTa NpubnMauTEnHa OueHKa KbM AaTaTa Ha
6anaHca. AKO Beue He e BEpPOSTHO, Ye LWe e HeoOXOAMM M3XOAAL| NOTOK Pecypc 3a
ypeXxaaHe Ha 3aAb/DKEHUETO, TO NPOBU3MATA Cnedsa Aa ce OTNULLE.

Apy»ecT8oTo He NPpU3HaBa YCJIOBHU aKTUBM, Tbil KaTo NPU3HaBaHETO UM MOXE
A3 VMa 33 pe3ynTaT NPU3HaBaHETO Ha [0XOA, KOMTO MOXE HUKOra Aa He bbae
peanuanpaH.



NOACHEHUA KbM MEXXIWUHHNA ®UHAHCOB OTHET

3.1. Kbm 31.03.2009 r. apyXeCTBOTO © HaTpynano pa3xogu 3a npugobueaHe
Ha [IMA B paamep Ha 4 736 xvn. nB. PasxoguTte (B Xun. NB.) ca 3a:

WHBECTUUWOHN pa3xoaun 33 U3rpaxaaHe ThProBekK KoMnneke n GaceiH - 159
etan lil - rp. Coacnon, MecTHocTTa "CB. MapuHa”
MHBECTMUMOHU pa3xoam 3a UsrpaXaaHe Ha XWIKLHA crpana 4571
c. YepHomopeu
MHBeCcTMUMOKK pa3xoau 3a uarpaxgaHe Ha TBProBcka crpana — rp. 6
Codun, npoekt ,ManuHora gonvHa'
OBLLO: 4736
3.2. Kbm 31.03.2009 r. ApyXecCTBOTO NPUTEXaBa CileaHWTe WHBECTULUMOHHM
MUMOTH (B XuN. 8.):
LieHa Ha Mocnensaiym BanaHcoBa
Hepsiomm umot npuaoSuBaHe OUEeHKW CTOWHOCT
XoTen — rp. bancko, M. ,.Ce. Uean’ 12 686 5276 17 962
3emA - rp. Cosonon, M. "Ce. MapuHa” 3132 457 3 589
3ema — ¢, Manuunwe 1334 1662 2 996
3ema — ¢. YepHoMopel 212 04 306
3ema ~p. Cotbun, npoexT ,ManuHosa 5348 5 348
AonuHa
3ems v crpaga c obexyTHe U cTon -
c. YepHomopewy 3117 1103 4220
3emna — rp. MnoBgue, X.p. "Tpakus" 11906 11906
Topropckn koMnneke v bace#H -
etan | - rp. Cosonon, M. "Ce. Mapuxa" 4556 617 5173
TLprosckn KOMNNeke 1 BaceiH -
etan H - rp. Cosonon, M. "Ce. MapuHa" 2623 -252 237
OBLLO: 44 914 8 957 53 871

3.3. Cymata ot 38 744 xvn. fie., NPeACTaBEHa KaTO HE3aBbpLUEHO NPOU3BO-
CTBO, npefcrasnsea Havpynawnm go 31.03.2009 r. pasxoau 3a u3rpaxgaHe Ha
HEABWKUMU UMOTK (2napTaMeHTH), umaTo 6anaHCoBa CTOWHOCT Le Ce Bb3CTAHOBM

npeauMHO Ype3 npoaaxba:

Npoexr Hatpynank 3emu, BKNIOYSHU Eamvmcona
pasxogm B ceBecTOMHOCTTa CTOHHOCT

Mpoekr — “Caxta Mapuna® - etan li 7751 5963 13714
Mpoekr — "Canta Mapuna” - evan IV 5 1917 1922
Mpoekr — rp. Coacnon, M. "Mucaps” 10 1716 1726
Mpoexr — rp. Codhua 50 5947 5997
Mpoekr — ¢. NepmaH " B 562 6 562
MpoekT — ¢. MNaHu4uwe 118 1333 1451
[TpoexT — rp. CaHaaHCKY 224 1198 1422
MpoekT - rp. Canapera BaHA 21 5929 5 950

OBLO: 8179 30 565 38 744




3.4. AnapTaMeHTU 1 aTenueTa C paspelleHne 3a Non3BaHe ca MpeaCTaBeHU
kaTo "Tpoaykums” B 6anaHca, a 063aBexgaHeTO KbM TAX ~ KaTO “CTOKK".

Npoekr AnaprameHTu O6iapexpaHe
rp. Coaonon, M. “Ce. MapuHa”™ - etan |, Il n Hi 25241 205
rp. Bancko, m. “Cs. UBaw® 4 997 639

QBLO: 30 238 844

3.5. Napuunnte cpeactsa Ha ApyxecTeoTo keM 31.03.2009 r. ca B pasmep Ha
580 xvn. nB., pasnpeaeneHA KaKTo Cneasa.

MapwuyHn cpeacTsa 8 HaHKOBK CMETKW 330 xun. nB..
NapuyHun cpeacTsa B Gpon 250 xun. ne.

3.6, PervcTpupaHwaT axkuvoHepeH kanutan Ha "®devplineit lMponbpTuc”
AICWU koM 31.03.2009 r. € B pasmep Ha 55 825 370 (netaeceT 1 NeT MWUAMOHA
OCEMCTOTUH ABAAECET U NeT XMNsau TPUCTa 1 CeaeMaeceT) NeBa, pasnpenencH Ha
55 825 370 (neTaeceT W NeT MAIMOHA OCEMCTOTUH ABAgeceT U NeT XUNSAAW TPUCTa U
cegemaeceT) 6poa 0OMKHOBEHN OE3HANMYHM aKuMK, C NpaBo Ha rnac, ¢ HOMWHaNHa
cTonHoct oT 1 (eawH) neB BcAka eaHa. BCMUKW M3AaAeHM akuuMM ca M3MNaTeHw
HAaMb/HO, B NapM.

"®ebpllnen Mponbpruc” AACHULU He npuTexasa cobcTBEHW akLmK.

"®ebplinen AponbpTrc” AACUL HAMa AblUIEpHU ApYXeCTBa.

3.7. Pa3xoauTe, CBbP3aHU ¢ NepcoHana (YNpPaBneHCKW U aaMUHUCTPaTUBEH),
BKAIOYBAT 3aNNatyv WM XOHOpapu Mo AOTOBOPU 33 yrpaBneHuMe W CoumanHu
OCUrYPOBKM.

3agb/mKeHVATa Ha APYXeCTBOTO KbM nepcoHana kbm 31.03.2009 r. ca B
pa3Mep Ha 23 XuA. fB., 8 KbM OCUIYPUTENHWU NPeanpUsTUs — 6 Xun. ne.

Ao 31.03.2009 r. ca oTyeTeHW pa3xoaM 3a ynpasBneHWe Ha ApPYXeCTBOTO KaKTo
cnegsa (B Xun. nB.):

CueTorofHO obCnyKBaHE . 12

BuaHarpaxaeHue Ha 0GCRYKBALLO APYKECTBO 279

AenosuTapHun yonyri ot HaHKa genoadtap

Ycnyri ot oueHuTenu 16

Br3HarpaxaeHun Ha YN2HOBE Ha CLBETA Ha AWMpPEKTOpPUTE 30

OCHrypoBKK NO Bb3aHAr paxAeHUATa Ha YneHoBeTe Ha Cf] 3
OBLO: 340




3.8. flo 31.03.2009 r. ca u3BbplEHN CNEAHUTE CACNKK CbC CBbP3aHU Nvua:

CroiaHocT Gea
DocraBumk OnvcaHme HaA OOCTABKWTE AAC & xwu. ne.
" ., " YnpasneHue HeABUXUMKM MMOTH,

Gebpnnedt MHTepHeWbHbN" Al HaeM, KOMUCMOHHY, oB3asexaaHe 293
n " CTpOUTENHO-MOHTaXHU paBoTw,

WMean Puncxu Mponspmc” 00[ KOMVCHOHHH, OB3ABEKAANE 36
“Kactunua' EQCO[ FlpoeKTaHTCKH yonyri -
"®ebpnnei MHTepHewsHen Tpasen 1
Typussm® EOOL TpaHCNOPTHY 1 XOTENCKM yenyrv 3
" . " YHpasneHue HEABUKUMN UMOTH,

Pevpnnei NponspTuc MeHUKMBHT" EOQOL XOTENCK YCryTH 450
. " TPaMcnOpPTHA YOy, HaeM

TexHoTpaHe Mobwn" EQOJ TPAHCNOPTHM CPEACTEA 8
“®ewpnnei Cexloputy” EOCLO OxpaHuTenHn ycryri -
“oykan MoAHT MHBecTMmbHTC” AL KoHcynTauuu 17

OBILO: 807
KnuenT OnucaHne Ha QOCTABKUTE CroiiHocT Gea
ANC e xun. ns..
“®ebpnnen Nponbptne MenuaxmeHT ECOM | Haem u ap. yenyri 689
OBLLO: 689

Crenkute CbC CBbP3aHM siMUA Ca8 M3BLPWEHW MO CrpaBeafvBM MNa3apHu
CTOMHOCTM.

Pasuetute Cbhe cBbp3aHM nvua koM 31.03.2009 r. (B xun. NB.) Ca KaKTo cneasa:

Rocrapuunk f Knnenr BiemaHe JagbnKenue

"®evpnneit MHTepHewsHsn" Al 1
"Wean Puncku MMponspruc” QO[ 41 265
"Kactunua" EOON 30
"®ewpnnel Nponeptne MernprkmbuHT” EOCH 991 86
"TexHorpauc Mobwn" EQOOQ S
"doykan MoanT MHeecTMBHTS" Af] 7

OBLWO: 1062 364
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3.9. baHKkoBKM ¥ OBRUraLMOHHK 3aeMK;

JagunmxeHus no Pa3xonu 3a
Dorosopen Kpaen MMABHHUATA KM IMXBM 3a
vl « eua | B> | " pasmep n Patana | " | 31032000 . (xun. | ngpuopa
o PeaMTOP | \nepur | T BLE nxea 0::: ; * | noracs- nesa) 01,01 -
™ BanyTa BaHe Tekywa | Hertexywa | 31.03.2009r.
vact vacT {un. nesa)
KOpoGark son- EQHOM.
1 |Egaba | PR | EUR | 1500000 |EURIBOR+| 5.2008 | 52010 2929 24
Al paw 2.0%
KOpoGauk A son- TPHM.
2 |EpBxmba | P° EUR | 3500000 |EURIBOR+| 6.2007 | 102000 | 5701 43
All Bapaw 2.5%
EFG Private UHBECTH- EAHOM.
3 | Bank e | EUR | 5000000 |EURIBOR+| 6.2008 | 52013 1633 6 206 107
Luxemburg u 2.95%
4 | BaWka Mupeoc | peson- | £ | 4500000 | EURIBOR + | 122007 | 82000 | 2931 a7
Bwnrapua ALl BUpaLY 2 75% ’ ‘
5 | Bana Nupeac | wssecrw- | £ | 5 50000 | EURIBOR + | 12.2007 | 122012 a21| 4008 48
Bwnrapus Al LHDOHEH 2.75% ' '
¢ | Barwa Mupeac | wwsecta- | &0 | 3760 000 | BURIBOR +| 32008 | 32010 | 7334 100
Bvnrapua Al | uuoHeH 2.75% ) :
7 | Banwa Mupeoc | uwsects- | e | 6250000 |EURIBOR +| 42008 | 32011 | 1019|1426 31
Buarapua Al UNOHEH 2 75% ’ ’
g | Banka Mupecc | wnsecrn- | e | 500000 | EURIBOR + | 102008 | 8.2011 1714 4156 93
buvnrapua All | uxoHeH 4.0% : :
g | Banka fpeoc { MHBECTH- | &) | 4 00 gop ETF:{BOR +1 10,2008 | 4.2010 36
Brnrapua Al LMOHEH 4.0% ) )
06uwo: 20750] 18725 519

Ha 14.08.2006 r. gpyxecTBoTO eMuTUpa 0BNUrauMoHeH 3aeM C HOMWHAENHa
CTOMHOCT Ha obnurauuuTe 4 MAH. €BpO, NUXBEHW Nnaw@aHwa Ha 6 meceua U 4aTa Ha
nagexa 3a rnaBHW4HO nnawaHe — 15.08.2011 r. NoavWHKMAT AMXBEH NPOLEHT € B
pasMep Ha 6-meceynun Euribor + 4%, HO He no-manko ot 6,75%. 3a neproga
01.01,2009 — 31.03.2009 r. Ha4yMCNeHWTE pa3xoAW 3a JIMXBW MO O6AMraunoHHWSA
3aem ca B pasmep Ha 160 xun. nB., kato 65 xun. ne., HennaTenn KeMm 31.03.2009 .,
€@ NOCOYEHWN KaTo APYrY KPaTKOCPOUHUW 3afb/KeHusl, a 3 xvn. nB (aMOpTU3aums Ha
pa3xoAuTe NO eMUCUATa) — B yBESIMYEHWe Ha aMOpPTU3MpaHaTa CTOMHOCT Ha 3aeMa.
AMOpTHU3MpaHaTa CTOMHOCT Ha obnuraumoHHua 3aem Kem 31.03.2009 r. e B pa3Mep
Ha 7 797 xvn. ne.

3.10. KubM patata Ha MexauHHus (DUHAHCOB OTYET HAMa pasrpaHuduMy
YC/IOBHW aKTUBM, HEOMOBECTABAHETO Ha KOUTO OW MOBAUANO 32 BAPHOTO W YeCTHO
NPeACTaBAHE UMYILECTBEHOTO U (MHAHCOBOTO ChCTOSHWE Ha APYXECTBOTO.

Kato ycnosHu nacweu kem 31.03.2009 r. cneaBa pa ce OMNoBecTAT
obe3neyeHnsTa No NoAyYeHUTe 3aeMu:

» no Kpeautute ot “tOpobank U Ed Dxw bunrapus” A v “EFG Private Bank
Luxemburg S.A.” — HEABWXUMU MMOTH C Ma3apHa CTOUHOCT 42 355 xun. 8.

> no kpeautute oT “BaHka [upeoc boarapus” Al — HeABUXMUMW UMOTKU C
nasapHa CTOWHOCT 39 492 xun. ne. u 6baelln B3eMaHna,

»  no oBAMrauUMOHHUA 33eM ~ HEAABMXXMMY MMOTUW C NasapHa cTolkocT 17 940
Xun. NB. )
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3.11. B OtyeTta 32 AoxoauTe npuxoaute Ca KnacuuuupaHu no cneanus

HaYKnH:

» “HetHu npuxoau ot npopaxém Ha npoaykuua” — 3 466 >un. ns. -
NpU3HaTHTE NPUX0AM OT npogaxba Ha anapTaMeHTH.

» “HeTHu npuxoan ot npogaw6n Ha cToku” - 26 xun. NB. - NpU3HaTUTe
npuxoan oT npoaaxba Ha ob3asexaaHe KbM NpoAaAeHUTE anapTaMeHTH,

> “Opyrn npuxoan” — 689
MHBECTMUMOHHA MMOTH,

XM, ne. - NpUXoegn OT HaeMu Ha

> Mpuxoau oT anxen — 1 xun. nBe.

3.12. ©nHaHCOBUAT pPeaynTaT Ha ApYXecTBoTo KbM 31.03.2009 r. e neuanba B
pasmMep Ha 494 xun. nB. QUHAHCOBMST pe3yNnTaT 3a pasnpeaencHue Mexay
AKLWOHEPUTE Ce U3YNCNNBA KAKTO cnegBa:

1 | DuHaHCoB pe3ynTat KuM 31.03.2009 r. (neuanta) 494 175.99
2 | Npuxoau OT NocneaBaily CUEHKU HA HEABKKHMMA HMOTH

3 | NevanGu oT cAeAKKM NG NPEXELPAAHE HA COSCTBEHOCTTA BhXY HEABMKUMA MMOTH 2 028 546.25
4 | NONOXUTENHA PA3NMKE MEXAY MPOAIKHATA U MCTOPMUECKATA LIEHE HA HEABMXMMHA MMOT 2028 546.25
5 | ®uHaHcoB peaynTar 3a pasnpegeneHue (1-2-3 +4) 494 175.99

Jata: 10.04.2009 r, CucTaeu

/ Kamen KameHos / / Makio

PrioBoguTen:
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