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AJIGEHA MHBECT - XOJLIUHT A4 :
IIPRJIOKEHIA KBM HEKOHCOIMIUPAHUSA GPUHAHCOB OTYET

31 JEKEMBPH 2068 r.

- TRIYBAHHE OT Iporpamara usroTsera ot Enponetickara Komucus Bytpemen nasap u yonyra, sa

Pezrome Ha neiinocrra

“Anbena nnBect - xonmuar” AJl (.[Ipy>KecTBOTO”) € akuHOHEPHO APYKECTBO, YHHTO aKIHH ce
TepryBat Ha Codmitcka Gonnosa Gopea. OcHoBHATA NEHHOCT Ha ApyKecTBOTO BKIIOYBA
IPUIOOHBAHETO ¥ IPONAKOATA Ha AKIHH 1 ASTIOBE, YVIOPaBICHHETO Ha KPATKOCPOYHH W
ABNrOCPOYHY MHBECTHIUH, MPHAOOGHBAHETO U NipoaaxGaTa Ha OGIHraIiH | IAPYTH LEHHH
KHIKa, KaKTO U IPENIOCTaBIHE U IPECTPYKTYPUPAHE HA HHAHCHDAHE 33 CTPaTerHISCKHTE
ChyqacTus B JpyxectBoto. JIpyxecTBOTO € Che chacOHa peructpauns B Pemybmuka Brarapus.
Cenamamero #a JIpy:KecTBOTO, KBIETO Ce H3BBPLIBA K OCHOBHATA JEHHOCT, ¢ B Peny6nnka
Brarapus cve cennus ampec — Kypopr Anfena, AnMunuCTpaTHEHA crpaja - oduc 219, rp.

Banmunk, Brirapus.

CHeTOBOAHA OJHTHKA

HO-I[OJI}’ € OIIHCaHa CYETOROHATA TIOJINTHKA, IIPHUIIOXKEHA IIPH H3TOTBAHETO Ha dJPIHaHCOBIfIH
oryeT. [Honutrkara e Guna ITOCIICIOBATENHO TIPHIIATAHA 38 BCHYUKHA PCACTARCHH I'ONWHH, OCBEH

4KO M3PHYHO HE € YIIOMEHATO JPYTo.
baza 3a m3rorssaue na GuHAHCOBHS oT4eT

Hacrosmuar GHHaHCOB OTYET e H3rOTBeH B CHOTBETCTREE G H3UCKBaHUATA HA
MexayHapoguuTe cuetoROaHY cranaapti (MCC), xakTo ca ono6penn ot EBponeickis chios.

HpyxecTBOTO € H3TOTBWIIO TO3H HEKOHCONMIHPAH (DMHAHCOB OTYET 3a PENCTaBIHE Ha
AKIHOHEPHTE, JAHEYHHTE OPTaHH M THPFOBCKHS PETHCTHP CHINIACHO H3MCKBAHMATA Ha

OBIrapcKoTO 3aKOHOJATENICTRO.

KsM MoMeHTa Ha 0106psBane Ha To3M ¢uHaHCOB 0TYeT JIpyKECTBOTO HE € H3TOTBHIO
KOHCONMMpal GHHAHCOR OTYET B choTBeTeTRHE ¢ MCC 34 Hpy>KeCTBOTO H HEroBUTE IBINCPHH
Apyxectsa (3aenuo I'pynara) kakTo ce mzmucksa or MCC 27. HpyKeCTBOTO € PO

cpeinara Ha PeryaTneHata KOMUCHS O CYETOBOMICTBO (IOKYMEHT ARC/08/2007) 3a-8pnskaru - oo
Mexny MCC u ueTsppraTa o cenmara MpeKTHBA Ha APYKECTBEHOTO MPaBo. KoMHcHsTa e xa
MHCHHE, € aKO CNHO NPELNPUATHE H30EPE WK € 33IBIDKEHO 112 H3TOTBA FOIMIIEH (UHANCOB
oTaeT B croreercraue ¢ MCC, npuetn ot EBponelickis crios, To MO3Ke 12 ' HSTOTBH i Npeiaie
HE3aBHCUMO OT H3TOTBSHETO U IPENIABAHETO Ha KOHCOMHIMPAHIS CH (GUHAHCOB OTHeT.

B xoncomumpanus Gunancos oTuer mpIepHTe ApyiKecTRa — UPEeANpPHsTHSL, B Kouto [ pynara
IPUTEXABA mapeKTHO_HﬂH_mcBeH.cmo.Beq&oﬂr—neﬂe-BHﬂaT&ef—Hpa;BaTa—Ha-mac-HHH‘HO‘z:[pyr“Ha'tiHﬁ""" T

€ B CBCTOSIHHE Na OCBIHECTBIARA KOHTPOTI BHPXY JeifnocTTa HM, e 6'}5,.[[3'1' HanlwsJIHO
KOHCOIHIHParH.

e [ —

3a la MoTaT Az IpHIOGHIT MhIHA IPEACTaBa 32 QHHAHCOBOTO CHCTOAHUE, PE3YITATHTE OT
ACHHOCTTA, KAKTO U 3a IIPOMEHUTE BHB (PHHAHCOBOTO ChCTOsHMe Ha I pynara KaTo usio,
NOTPEOUTENHNTE Ha TO3H HEKOHCONHAMPaH (HUHAHCOB OTYET ¢ HEOBXOMMMO 1A Io YeTar 33e1HO ¢
KOHCOMMAMpPanys pruHaHCOB oTYeT Ha I'pynara 3a QuuHancosara FOHHA, 3aBBPHIBAME Ha 31
Aexemspu 2008 1., BenHara 1mom Toil 6Ba¢ npencTasey.




AJIBEHA HHBECT - XOJIAUHI" AJ] _
HPUJIOKEHHUSI KbM HEKOHCOJIAXHUPAHUSI ®PUHAHCOB OTUET

(ITpoxbaxenne)
31 AEKEMBPH 2008 r.

-MCC 23 Pasxoau no saemu

(BCHYKH CYMH Ca B XHJILIH J€Ba, OCBEH AKO HE € IOCOUeHO IPYTo)

Cueroroana nomryKa (NpoabuKenne)
basa 3a m3roTesiHe Ha QHRAHCOBHS OTHET (npoabiKeHne)

DUHAHCOBUAT OTYET € U3TOTBEH HPH ClIa3BaHe TIPHHIIKIIA HA HCTOPHYECKATA [I€HA, KOWTO ce
OrpaHHvaBa B CIy4auTe Ha H3BBPILIEHA IPEOLEHKA Ha ONpe/le/eHH MMOTH, MAIIHHH |
CBHOPEKEHHS, HHBECTUUHOHHH HMOTH, (PURAHCOBH aKTHBH, IBPIKAUH 34 IIPOAa¥6a 1
dHUHAHCOBH aKTUBY ¥ TACHBH, OTYHTAHH O CHpaBeNINBa CTOMHOCT B IIeuandaTa uin

3arydara.

M3roTeaneTo Ha GHHAHCOBHTE OTYETH B CHOTBETCTRHE ¢ MCC M3mckpa ynotpedara Ha
CUCTOBO/IHM NIPUONH3NTENHH oneHKH. Koraro e npunarano cueToBoanaTa IONHTHKA HA
TIpENNIpHATHETO, PHKOBOACTBOTO CE € OCHORABAIO Ha COGCTBEHATA cH NpeneHka. Fiaementute
Ha (GYHAHCOBHTE OTYETH, YHETO NPEACTABIHE BKIIOUBA MIO-BHCOKA CTEleH Ha NpeneHKa uin
CYGEKTHBHOCT, KaKTO H Te3H CIIEMEHTH, 32 KOHTO NPENOI0KEHHATA M OLCHKATE HMAT
SHAYHTEIIHO BIMSHUE BBPXY PHHAHCOBHTE OTYETH KaTO HAMO, Ca OTHAETHO OIIOBECTEHH B

Ipunoxenue 4.

P1koBOACTBOTO Ha NpeanpUATUETO NpUnara kaTo Hasa MexgyHapogHuTeTe
CHETOBOAHM CTAHAAPTU 3a TEKYLLO OTUATAHE U 33 U3TOTBSAHE M NPEACTABSHE HA MOANLLIHMA
¢PuHaHcoe oTueT. Tpyu cbeTaBsHe Ha roANLWHUA thuHaHCOB oTueT 3a 2008r. pLKOBOACTBOTO &

cnaseano cnefiHusa ckLCTaB OT CT&H.B.EIDTM.’

MCC 1 MpepacragsHe Ha OUHAHCOBK OTYETH
MCC 2 Marepwan+u aanacu

MCC 7 OtyeTn 3a napuyHuTe notoum

MCC 8 CueToBoaHa NONUTUKA, MPOMEHU B CHETOBOAHUTE NPUONUSUTENHIE OLIEHKA U MPELLKU
MCC 10 Cwbutua cnep gatata Ha 6anaHca

MCC 11 [orosopw 3a cTpouTencTEo

MCC 12 lansum Bopxy goxona

- MCC 18 MGTH, MALINHIA M ChOPBKEHNS v e . oreron R 1 4 e 55 o3 Gt it Eee Tt e

MCC 17 Nuaunr

MCC 18 Npuxoau

MCC 19 Joxoamn Ha HaeTn nuua

MCC 20 CueToBogHO 0TYUTaHE Ha 6e3BLIME3AHN Cpeacrsa, NpeAocTaBeH OT AbpXKasara, u
OMNOBECTABAHE HA AbPXKABHa NOMOLL,

MCC 21 Edpextit oT npomeHuTe B 0BMeHHUTE KypcoBe

MCC-24-OroBecTapaHe-Ha-cBbP3amHUTInLa

LA = = a4

MCC 26 CueToBOACTBO M OTUNTAHE HA MNAHOBE 38 NEHCUOHHO ocuUrypaeaHe
MCC 27 KoHcormanpanu n UHANBUAYANHN OUHAHCOBY OTHETY

MCC 28 UHsecTuLmmu B acoLmmpaHit npeanpusTis

MCC 29 duHaHCcoBO 0TYMTaHE Npu CBPBXUHMNALMOHHN UKOHOMUKY

MCC 31 [Janose B CbBMECTHU NpeanpusiTyS

MCC 32 ®uHaHCOBYM UHCTPYMEHTU: NpEeACTaBsHE

MCC 33 HeTHa nevanba Ha akyus

MCC 34 MexauHHO (hOUHaHCOBO oTUMTaHe

MCC 36 ObesueHka Ha akTven
MCC 38 HematepuarnHu aktusu
MCC 39 ®UHaHCOBYU MHCTPYMEHT: NpUsHaBaHe 1 OLleHABaHe
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AJIBEHA HHBECT - XOJIIMHT AT _
IIPIJIOKEHHS KbM HEKOHCOJIUAUPAHNS] DHHAHCOR OTYET

(Hpoaninkenue)
31 TEKEMBPH 2608 r-.

T pasiuYhH o1 Tesi B Apyry HKGHOMMGeck Cpei.

(BCHYKM CYMM Ca B XHIISIH JICBA, OCBCH AKO HE € IIOCOYEHO APYro)
MCC 40 UHBecTuLonHN nmoTy

MCC 41 3emenenue
MC®O 1 Mpunarane 3a TBPBU MBT Ha MeXOyHAPOLHIUTE CTaHAAPTY 3a (DMHAHCOBO oTYMTaHe

MC®O 2 Mnawake Ha 6asaTta Ha aKyum
MC®O 3 BusHec KOMBUHaLMN

MC®O 4 3acrpaxoeatenyu Aorosopu
MC®O 5 HeTekylum aktuem, AbPXaHn 3a npogaxba, 1 NPeycTaHOBEHU AEHOCTY
MC®O 6 MNpoyusate 1 oueHka Ha MUHEPanHM pecypen

MC®O 7 dunancosu WHCTPYMEHTU: OrioBecTsaBaHe

MC®O 8 OnepartnsHu cermeHT!

HHBQCTI/IHI/IH B ABIHCPHH H aconHupaHa NPpeAHPHATHS

VuBectuuumre ce oTumTaT upes cebecToRHOCT IS METOJ, CIIOpea KOHTO ChYYacTHATa ce
OTHHMTAT IO LCHA Ha IPHI0OUBAHE, HAMACHA ¢ HATPYTIaHHTe 3arybu sa obesuenka. B oryera 3a
AOXOZUTE C& OTYATAT IPHXOLM OT HHBECTHLHATE CAMO IOTOIKOBA, IOKOIKOTO ce T0JIy4aBa JsT
OT HaTpynaxara nedaiba Ha JAPYKeCTBOTO, B KOETO € HHBECTUPAHO, IOX (opmara Ha

AHBHIACHTH.

OT4ynrane o cermeHTH

CTONaHCKMAT CerMeHT npeicTaBsBa Tpyna aKTHBH M CTOTIAHCKH ONCPAUMH, YYaCTBALIH B
IPCAOCTABAHETO Ha NPOMYKTH iU YCIYIH, H H3NOKEHH HA PHCKOBE ¥ HOJI3H, Pa3UYHM OT Te3H
Ha IpYTH CTOTIAHCKH CerMEHTH. 'eorpapckusar cermenT e aHT2KHPAaH B IPEIOCTARIHETO Ha

TIPOAVKTH WY YCIYTH B OTHENHA HKOHOMHYeCKa Cpeha H. e H3JI0XEH Ha DHCKOBE VLJIOMBR, oo vvvcieee vt e . ]

Caenxu B yyspecrpanna BAJIYTA
(1) @yﬂkquOHaﬂHa SAIYmMa U 6a1YMa Ha NPeOCassne

Otnennure enementy Ha GUHAHCOBHTE OTYETH Ha Apy»XecTBOTO Ce OLIEHABAT BB BalyTaTa Ha

~-HOBHATa HKOHOMHUYECKa Cpefia, B KOATO NPEXNPHATHETO H3BbPIUBA ASHHOCTTA CH
(“dbynxunonaiua sanyra”). OHHAHCOBHTE OTYETH Ca NIPEACTABEHHU B OBJITAPCKH JIERA, KOSTO € U
¢yBKIHOHANHATA BaNyTA. Brarapckus nes e ¢ Gpuxcnpan Kypc KbM €BpoTO 0T 1 sHyapu 1999 mo
CHJIaTa Ha BBBE/ICHHS B Bbirapus BaiyTen 60pa.

(2) Coearu u canoa

Crenxure B 9yKIECTPalHa BalyTa ce TPAHCPOPMAPAT BBB (PYHKIHOHATTHA BAIYTA, KATO Ce

npunara OQUUHATHESL KYPC 32 CLOTBETHHS en. [leuanGute U 3a T—
TobnnenE sl M IO CAe UYKTECTPAHHA

PCOLIEHKa ITO 3aKIOYHTENCH BanyTeH Kypc Ha JECHOMUHHPAHUTE B

2 B A

BaJIyTd, KAKTO U OT I1




AJIBEHA HHBECT - XOJIJIUHT ATl

NPHJIOKEHMSE KbM HEKOHCOJHINPAHUSI ®PHHAHCOB OTYET
(IIpoabmxenue)

31 IEKEMBPH 2008 r.

(BCHUKH CYMH Ca B XMIIAIM JIEBA, OCBEH AKO HE € NOCOUCHO Zpyro)
dYXaIeCTpanna BanyTa akKTHBH H IIACHBY C€ IPH3HABAT B OTUETA 34 JOXOIHTE.
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AJIBEHA HHBECT - XOJJTHHT AJl _
NPHJIOKEHUA KbM HEKOHCOJIMIUPAHNS ®HHAHCOB OTYET
(IIponsinkenne)

31 AEKEMBPH 2008 r.

(BCHYKE CYMH ca B XHITAIH JICBA, OCBEH aKO HE ¢ [IO0COUEHO Apyro)

CderoBoaHa HOJHTHKA (mpoxbKenne)
Chenku B 9yxIecTpanHa BagyTa (mpoabLKeHEe)

IIpomennTe B ClipaBeANMBATA CTOWHOCT HA TTAPHIHY [CHHH KHUK2, TeHOMAHKMPAHH B
HyJNIECTpaHa BallyTa KIACHPHIMPAnH kaTo GHHAHCOBH aKTHBY HA Pa3lioNoKeH e 3a
MpojIaKGa, ¢e aHATHINPAT H Ce PA3IENAT Ha PE3YITAT OT HIPOMEHH B aMOPTH3HPAHATA M
CTOHHOCT ¥ OT APYTH NPOMEHH B IIPEHOCHATA UM CTORHOCT. BanyTan pasnuku, cepp3ani ¢
TIPOMEHHTE B aMOPTH3MPAHATa HM CTOMHOCT, Ce MPH3HABAT B eUan6aTa WK 3ary6ata, a
APYTHTC IPOMCHH B IPEHOCHATA CTOHHOCT C€ IIPH3HABAT B COGCTBEHMA KANHTAL.

Pasuku oT npensumcrenns na HenapHIHK GUHAHCOBY AKTHBH K TIaCHEH, TAKHBA KATO aKI{HH,
OTHHTAHH N0 CHIpase/IiBa CTORHOCT B neyatbara WM 3aryGara, ce NpH3HaBaT B neyanGata min
3arybaTa KaTo 4actT oT neyanba Wiy saryba CBbp3anu ¢ NPEU3UHCICHHETO UM 110 CHPABETHBA
CTOHHOCT. PasfMku OT IPEeHsYHCIeHNST Ha HHBECTHIIHM, ABPIKAHH 10 DAJeX ce IPU3HABAT B

0TYETa 38 JOXOOUTE.

Hmoru, Mamunu 1 chopbxenns (MMC)

3eMHTe U crpafuTe (C H3KMOUCHHE Ha MHBECTHIOHHHTE HUMOTH), Ca IIPEACTABEHH II0
ClIpaBEANHBA CTOHHOCT, Ha (a3a peAOBHH OLCHKH OT HE3ABHCHM BHHIICH OUEHHUTEN, HaMaNeHa ¢
nocneAsamaTa aMOpTH3alus Ha cTpaure. Harpyrnanara aMopTH3alusa KBM JATATA Ha
TPEOLEHKATA Ce IIHMHUHUDA CPEllly OTHeTHATA CTOHHOCT Ha aKTHBA H TIOJIY4eHaTa HETHA CyMa
ce KOPHIHpa C IPeolleHeHaTa CTORHOCT Ha AKTHBA. BCHUKH APYTH MAIHHH ¥ CBOPBKSHHS ca
IPEACTaBCHH 10 HCTOPUIECKA IEHA HAMAaNeHa ¢ HAYHCIIeHaTa OT IPHA0GHBAHETO MM
aMopTH3alHs 1 obesnenka. Meropudeckara CTORHOCT BKITIOYBA pa3xou, KOUTO JHPEKTHO ce

OTHACAT KDM HleIOGHBaHCTO Ha aKTHRA.

Iocnenpamure pasxomu ce mpuGABIT KbM GATAHCOBATA CTORHOCT Ha aKTHBA WIH C€ OTYHTAT

_.KaTo oTleNeH akTHB, caMo Korato ce ouakea, ye JIpyKecTroTo g nony s 6n ey . . s

HKOHOMHICCKH M3rOMIM CEBP3aHy C ynoTpebata Ha TO3M aKTHB M KOTATO OTYETHATA MM CTOHHOCT
MOxe 112 6BJe 0CTOBEPHO onpefienena. Benuky apyru Pasxod 3a DOANPEKKA H PEMOHT Ce
OTpasABAaT B OTYETA 33 AOKOAMTE B IEPHOMR, B KOHTO Ca M3BBPIEHH.

YBenu4yeHuaTa B GaNaHcoBaTa CTOMHOCT, NPOUSTHIALIH OT NIPEOLIEHKA HA 3EMHTE ¥ CIPATHTe, Ce
OTHACAT B IPEONEHBYHHA pe3eps. HamaleHu s, KOUTo KOMITCHCHPAT IPEIXOHYE VBEIIMYSHHS

OTHOCHO €IHMH M CBII aKtuB, Ca 38 CMETKa Ha NPCONCHBURNA DE3ENB, BCHYKH ODYIU HAMATCHHA CEmomermnee

OTHACAT B OTYETa 3a NOXOIMTE, HpPI OTIHCBAHC HA MPEOLCHCHUTE aKTHRHA HAaTPYTIAHMAT 38 TAX

| IpeoneHBYeH PE3EPB CE NPEXBBPIIS B HEPasNpeaeNeHaTa neyantda T IpeAXOaHH HEPHOTH.

3emsTa He ce aMOPTH3Hpa. AMOPTH3ALMATA HA OCTAHATATE HUMOTH, MaUIMHH B CHOPBIKCHHS CE
HAYMCIIABA 110 IMHEHHMSA MCTO/L ¢ HEN pasnpe/efisine Ha pasiuKaTa Mex Iy OanaHcoBarta
CTOHHOCT H OCTATBYHATA CTOHHOCT BHPXY IIONE3HHA KHBOT Ha aKTHBUTE, KaTO €& IPHNAraT
CICAHMTE aMOPTHALHOHNM HOPMH (B NIPOLIEHTH ):
Crpain
Maisan u chopexkeHns _ N I - —) )20,

Cronancku unBenTap
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AJIBEHA MHBECT - XOJJJUHI AJl

HDPIIIOKEHNSEI KbM HEKOHCOJUIUMANUPAHUS @®UHAHCOB OTUYET
(Hpoabmxenue)

31 JEKEMBPH 2008 r.

(BCHYKH CYMH Ca B XWJIAIH JICBA, OCBEH ako HE € IOCOYEHO APYro)

Cuerosogua moamTHKa (ApoaLILKEHUE)

Hmorn, mamnnn u cwopwkedns (MMC) (apoanaxenne)

Ocrarsybara cToiHOCT 1 NOJIC3HHA JKHBOT Ha aKTHBHTE C€ NPepasTIeikIar, ¥ ako ¢ HeO6XO,HI/IMO,
CC IIpaBAT CHOTBECTHH KOPEKIIHU KbM BCAKA JAaTa Ha #3rOTBIHE HA (bI/IHaHCOBI’IH OTHET.

basnancoBara cToMHHOCT Ha akTHBRA Ce HaMaJIgBa He3abapHO A0 BBL3CTAHOBMMATA MY CTOHMHOCT B
CilydaumTe Koraro OanancoBaTa CTOHHOCT Ha aKTHBA ¢ Ho-ToJgMa OT HErOBaTa O4axKpaHa

Bb3cTanosuMa crofinoct (Ifpui. 2.8).

HeuanGure u 3arybure ot npoxaxta na UMC ce onpenenst kato ce CPaBHAT IPHXOJIATE OT
npopaxdara ¢ GanancoBaTa CTOMHOCT ¥ ¢a BKIIOYEHH B PE3yJITaTa 0T AeHHOCTTA,

Pazxomure mo zaemu 3a IMC ce oT4uTAT KaTo TeKyniu Pa3XoId Npe3 NEpHOJA 3a KOHTO ce
OTHACHT.

HHBeCTHuHOHHI/I HMOTH

VIHBECTHIHMOHHITE MMOTH HaH-4ecTO NPeACTaBIABAT CrPaAY HIIH YaCTH OT CIPaiH, KOHTO He Ce
IONI3BAT, HO €€ IpHTEXaBaT 0T JpyikecTBoTO, 32 Aa Obaar oTaanenu non GopMara Ha
OTIEPATHBEH HAaeM. IHBECTHIMONHHITE HMOTH CE OLIEHSBAT TI0 CIPABENNHRA CTOHHOCT,
IPEACTABIIBALIA Na3apHa HEHA ONPelE/sHa OT HE3aBHCHMHE OLICHHTeNH exeronHo. I[TpoMernre
B CIIpaBeIIHBATA CTOMHOCT Ce NIPH3HABAT B OTYETA 3a JOXOJUTE KATO YaCT OT APYTH IPHXO/H.

HeMmaTepHAMHH aKTHBH

Pasxozu 110 npunobusane Ha maTeHTH, MALEH3H, cOPTYEp H PUPMEHH MAPKH C& OTIUTAT KATO
-AKTHB X0 UCTOPHYECKA CTOMHOCT HaMAJIEHA ¢ HAYHCTICHHTE aMOPTH3AIM H.00e31eHKa. . Te.ce ..o

"aMOPTU3MPAT [0 MiHeN s METOT 32 TiePHOAa Ha TeXHila TIONEsEl KuB0T, HE He ToBede 6727~ "

T'OIHHH. HeMaTCpI/IaJIHHTe AKTHBH HE CC NPCOLICHSBAT. P BKOBOJACTBOTO U3RBDUIBE FOMAIITHE
Operaeiy Ha NoanexaliuTe Ha o0es3lenka akTHRH U B CAYYaHTE, KOraro fanaHcoBaTa CTOHHOCT Ha
aKTHBA € 10-BHCOKA OT Heropara Bh3CTAHOBHMA CTOﬁHOCT, TOH ce 00e3NecHIBa A0 BB3CTaHOBHMATa

CH CTOHHOCT.

Obe3ueHKa HA AKTHUBHTE

O T A

BT P

AKTHBH, KOHTO C€ aMOPTH3HPAT, KAKTO H MIBECTHLMHATE B ABLIICPHY 1 ACOLHIPAHY NPEIPHSITHS,
Ce NPETHEITIAT 33 HATHIHNE Ha 00€31eHKa, KOTaTo ¢a HAIHLE ChOHTHS WIH HMa IIPOMSHA B
obcTogTencTBaTa, HOACKA3BAlL, Ye HATARCOBATA CTOMHOCT HA AKTHBUTE HE € BH3CTAHOBHMA. 32
3aryba oT 00e3LeHKa ce IPH3HaBa CyMara, ¢ KOATO GANaHCOBATA CTOHHOCT HAJIXBBPIIT
BBL3CTAHOBMMATa. Bb3CTaHOBHMATA CTOMHOCT € IIO-BHCOKATA OT HETHATA TIPOAXKHA CTOHHOCT H
CTOHHOCTTA B yoTpeGa. 3a 11a Ce Onpeei CTORHOCTTa B YIOTpeba, aKTHBHTE ce FPYIMPAT B HAl-
MAJIKHTE BE3MOMKHH PasTpaHAYKMK SAMHALIH, FeHepHpally NapHYRE TOTOIM.

R

s




AJBEHA HHBECT - XOJAWUHT Al _ _
IIPAJIO)KEHUA KHM HEKOHCOJIMAUPAHUSI PUHAHCOB OTYET
(Hpoabiukenne)

31 AEKEMBPU 2008 r.

(BCHYKM CYMHM Ca B XWJISIH JIeBa, OCBEH aKO HE € [10COYEHO JAPYTO)

2 CueroBoana nonuTHK2 (npoxbKeHHE)

2.9 OHHABCOBH AKTHBHU

HpyKecTBOTO KiacHpUIHpPa CBOHTE HHRECTHITHH B CHECIHMTE KaTErOpHH: PUHAHCOBH aKTHBH,
OTHHTAHH N0 CNPABE/IMBA CTORHOCT KaTo Nedanta i 3ary6a, 3aeMu | B3CMaHU, TBPIKAHE 0
Nanex HHBECTULIMY, H GHHAHCOBH aKTHBH HA PA3MONOKCHIE 3a npojaxbda. Kiacuduranusra ce
H3BBPUIBA CIIOPEA LENTA, 33 KOATO Ca IPUAOOHTH MEBECTHIMUTE. PEKOBOICTBOTO onpenens
K1acubuKaumsaTa Ha HHBECTHIHHTE CH B MOMEHTA Ha NOKYHKATA.

(@) Punarncosu axmusy, omuumany no CHPAGEOTUBA CIOTIHOCT 6 NeYaAbama iy sazybama
DHHAHCOBY aKTHUBH, OTYHTAHH TIO CIpaBeITHBA CTOMHOCT B evandara Wiy 3ary6ara ca
(buHarcOBY akTuBH, XBpKAHH 32 Thprysane. PUHAHCOB aKTHB Ce KAacHPHUMPA B TA3H
KaTeropus, aKo ¢ npurobut ¢ uen ga 6bae NpoxakeH B KPAaTrKOCPOYeH IIaH. AKTHBHTE B TA3H
KaTeropyd ce KnacupuIHpaT KaTo TeKyIH aKTHRH.

(6) 3aemu u ezemanus
3aemMH 1 B3eMaHHS Ca He/IePHBATHBHH (DHHAHCORH aKTHBH ¢ (HKCHPAHH HIH olIpeaeneHH

TallaHms, KOHTO HE ¢& KOTHPAT Ha aKTUBCH nasap. Te ca BKIKOYEeHH B TEKYIIH aKTHBH, C
HBKIIOUCHRE HA TE3H C e HoBeYe oT 12 Mecena cilell AaTara Ha Garanca, KOMTO ce

" KIacH(HIEpar Kato HETCKYIA. 3aeMHTE ¥ B3eMaHuaTa Ha JpyKECTBOTO Ce BKIIOURAT B
CHETOBONHHS OANAHC B KATETOPHSATA HA ,, THPTOBCKH H JPYTY B3eMaHUs M IApHYHH CPEICTRA H
napiiny eksuBanenTH (Tlpunoxenne 2.10 m 2.11).

(6} Hueecmuyuy, dvpacanu 0o nadec .
HHpecTuimure, AbpIKAHY IO 1K, ca HEJICPHBATHBHH (PHHAHCOBH aKTHEH ¢ QHKCHPAHU KN

OMPEACTIMHU TINAIAHNS H-QUKeHpaIT HaTe, KOHTO PHROBOZCTBOTO Ha-JIpyseCTBOTO e r—v-- v
HaMepeHHe M Bb3MOXKHOCT la ObPHH A0 manex, o i
j

(&) Punancosu axmusu na pasnonovcenue 3a npooaicba

OHHAHCOBH aKTHBH Ha Pa3HONOKEHHE 33 npozax0a ca HeePHUBATHBHH AKTHBH, KOUTO Ca
TPEIHA3HAYCHH 32 Ta3H KaTerOPHs, WM HE Ca ONIPE/ICTIEHH B APYIH Kareropuu. Te ce Bitousar B
ABITOCPOYHHTE aKTHEH, OCBEH aKO PHKOBOJCTEO AMa HAMEpEHHE 1a Ipojane CBOMTE HHBECTHIMH

B nieproga 1o 12 mecena.

TEPTYBAHE, T.C. laTaTa Ha KOATO JIpYKECTBOTO Ce AHTKHAPA C HOKYIIKA HITH npojaxda Ha aKTUBA.

Hugectunuure IBPBOBAYATHO ce TIPH3HABAT HO CIIPaBe/UTHBATA CTOMHOCT INOC PA3XONHTE 110
TPAH3AKIMATA 32 BCUYKH (HHAHCOBH AKTHBH, KOHTO He ce BOZST 11O CIPABEIHBATE CTOMHOCT
KaTo nevanda uin 3ary6a. OUHAHCOBHTE AKTHBY OTYHTAHH 10 CIpaBe)uiiBa CTOHHOCT B
teyanbara uin 3aryfara, I'BPBORAYANIHO C€ [PU3HaBAT 110 CIIPABENIHBA CTOHHOCT U pazXoLuTe 110
CAeJIKaTa ce OTpassapar ; :
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HOKyHKaTa H HpO,II&H(GaTa Ha HHBECTULIMY Ce OTYHTA KaTo Ce& B3eMa IPCOBHI Aatara Ha E
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Ca W3TEKIIA HITH ca GHJII/I TIPEXBBPICHN H i
ﬂpy}KeCTBOTO € IPEXBBPIMIIO B CBHUIECTBEHA CTENIEH BCHYUKHU PHCKOBE M H3rOAH OT CODCTREHOCTTA. f
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AJIBEHA UHBECT - XOJTUHI AJ _
NPIJIOKEHISA KbM HEKOHCOJIMIUPAHUSI ®UHAHCOB OTUET

(IIpoasaxenne)
31 AEKEMBPH 2008 r.

(BCHYKH CYMM Ca B XWILSAJIH JIEBA, OCBEH aKO HE € HOCOUEHO ApPYTO)

2 CueroBoana nonuTHKA (npoabkenne)

2.9 DHHAHCOBM AKTHBH (IPOILIKEHIE)

DyHaHCOBU AKTHBY HA PA3TONONKEHHE 3a NPOIak6a i (pHHAHCOBHTE AKTHBHY, OTYHTAHH 10
CIpaBeVIHBaTa CTOHHOCT B Nevanbata Mty 3arybara, ¢ OTYHTAT B CACABALIHTE OTYSTHI NEPHOIH
[0 CHpaBeIHBA CTOMHOCT. 3a8MH, B3€MAHHs M HHBECTHLMH, THPIKAHH 0 NAjeK, Ce ONEHIBAT [0
aMOPTH3HpYeMa CTOHHOCT, H3LON3BAHKH MeTOAA Ha e)eKTUBHHIS THXBEH [IPOLEHT.

Tevanbute 1 3aryduTe IPOM3THYAIIM OT IPOMSIHA B CIIPaBEUIHBATE CTOMHOCT Ha )HHAHCOBH
AKTHEH, OTUMTaHHM N0 CTIPABCAIMBA CTOHHOCT B ITeyantaTa uik 3arybara, ce BKIIOYBAT B OTUYETa 32
AOXOIHUTE HA PeJa ,,HETHH (HHANCOBH TIPHXOH”, 3 HePHOa, TIPe3 KOTO ca Bh3HUKHAN.
ITpuxomuTe OT MHBHAESHTH OT QHHAHCOBH AKTHBH, OTYHTAHH 110 CIIPABENNHBA CTOMHOCT B
nieyanbata Wik 3arybara, ce IOCOYBAaT B OTYETA 32 JOXOIHTE KATO YACT OT »HETHH (PHHAHCOBH
TIPUXOIH”, KOraTo JlpyecTBOTO IpUao6He Ipaso 1a TTOJIYYH NNalaHe.

IIpomeHuTE B CipaBeATHBATA CTOMHOCT Ha NapUYHATE LeHHH KHIKa, JCHOMUHHPAHH B
HYKACCTPaHHA BaJlyTa M KAaCH(QHUMPAHU KaTo ,,Ha PAsNOJoKeHHe 2a Npogaxda”, ce pazIenaT ya

BATYTHH Pa3nuKy, NPOH3THYAUIH OT IPOMEHH B aMOPTH3HPAHATA CTOMHOCT Ha LEHHATE KHIUKA 1

APYTH IpOMeHH B amaHCcoBaTa CTOMHOCT HA IeHHHTe KHIDKA. Banyraure pasmuxure or

TMIPEUTACTABAHETO HA IAPHIRKUTE IIEHHH KHIDKA CC OTPa3siBaT B Nevan6arta Ml 3ary6ara, JoKaTo

BALYTHATE PasIuKH OT IPEH3YHCILIBAHETO Ha HEMAPHYHHTE EHHH KHHMKA Ce OTPa3sBaT B

cobcrBenns kanuran. JIpoMenuTe B cipaBeIuBaTa CTORHOCT Ha HapuYHHTE ¥ HeAPHYHUTE

HEHHH KHUK2, KITAaCHPHIUPAHHU KaTo ,,Ha Pa3NoNokKeHHe 3a IponaKba”, ce IPH3HABAT B

COOCTBEHUS KanuTall.

 Koraro LeHHM KHIKa, KTaCHQHMIHPARY KATO AKTHEH, ABPIKAHH 32 IPOAak6a ce IIPoJaBaT UK "
obe3leHsBaT, HaTPyNaHHTe KOPEKUMH Ha CIPaBeNiNBATa CTORHOCT Ce BRIKOUYBA B OTYETA 24
DOXO[UTE KATO NeYANOH Ml 3aryOH OT HHBECTHIIHONHH HEHHH KHYKA

HTR T e e S e 4 s L e, s £ s 4 i s e D P - JEp—

,HHBI’I,HCHTHTG IO KalTHTAJI0OBH HHCTPYMEHTH Ha PasIIONoXKeHHE 34 npoz[axc6a CC OTpas3sBar B
OTYETAa 38 JOXOJAHTE KATO YacT OT HETHHTE (I)I/IHaHCOBIfI IpUX0aH, KOr aTO-I[p}/}KCCTBOTO

npuaobue NpaBo Aa NOAYYH IIaane.

CrpasennuBaTa CTOMHOCT Ha KOTHPAHHTE HHBECTHLHHE CE onpezens Ha 6asa JaHHHTe 3a EHHTe
Ha nazapa. AKO 11asapa Ha QHHAHCOBHIE aKTHBH € HEaKTHBEH (¥ 34 HEPETMCTPUPAHU UEHHH
KHiKa), JIpyKecTBOTO yCTaHOBSIBA CHPABCAMBATA CTOMHOCT, H3TION3BANKHE TeXHIKH 34
OUEHSIBANE, KOMTO BKIKOYBAT H3II0N3BAHETO HA HOCIEAHH [Ia3apHu OTIEPAIii ¢ aHANOTHYHH
MHCTPYMEHTH, aHAll3 Ha IHCKOHTHPaHH TTAPHYHH NIOTOLH H MOAENH 3 OLEHKA HA OILHH,
OTPA3ABAINM MAKCHMATHO Na3apHUTE YCIOBHA M KOJIKOTO CE MOXE I10-MAKO HHpOpManns,

crienmn (l)H‘iHa 38 KOMIIaHHUATA,

et

EVEAT OOCKTHRHIT HOKATATETCTRA ]
(bHHAHCOE aKTHB WIH IPyIIa 0T UHAHCOBH aKTHBH ca obesteHeHH. KOrato ce TecTsar 23 |
. i
i
:
i

, ye




AJIBEHA HHBECT - XOJUIMHT AJ
HPUJIOKEHUS KbM HEKOHCOJIUIAPAHUS GHHAHCOB OTUET

(Ipoanixenue)
31 TEKEMBPH 2008 r.

(BCHYKH CYMH Ca B XUJIAIH JIEBa, OCBEH KO HE € 10COYCHO JIpYTo)
oOe3UeHKa KalIUTANOBATE IIEHHH KHIKA, KNACH(UIMPAHH KATO Ha pasNoNOKCHKe 3a npogaxoa,
C€ B3NMa NIPE/IBUA HATUYIHETO Ha CHIECTBEH WIH MPOABIKHTENCH CIIAN B CIpaBeAIWBATA

CTORHOCT 1101 OTYeTHATA.

2 CueroBonHa nouTHKA (mpoavixenne)

2.9 DduHancoBH aKTHRYH (npoab/rxenue)

AKO CBINECTBYBA JIOKA3ATENCTRO 32 00E3MEHKA Ha PUHAHCOBHTE AKTHBH Ha PA3IIONOKEHHE 32
npozada, To HATPYHaHKTE 3aryOH (M3THCIEHH KATO PasiiKa MEXIY [IcHaTa Ha IpuaobuBane, u
TeKYyIlaTa CipabenBaTa CTOHHOCT MHHYC 06e31eHKa, OTUETEHa B IPETIXONEH IIEPHOJ B OTYETA 32
AOXOMTE), C& OTIHCBAT OT KAMTATA H C€ IPH3HABAT B OTYETA 33 JOXOLHTE. 3ary0a ot 0Ges1erKa
Ha KalliTal0BY HHCTPYMEHTH, IPU3HATA B OTHETA 34 JOXOJIHTE, HE MOXKE 114 ce CTOpPHHDA NPe3
OTHETa 32 TOXONMTE P NIPOSIBICHHUE Ha obpaten ediekT ot obesnenkara. TecTBaHEeTo 38
00€3LeHKa Ha THPTOBCKH B3eMaHHs € OITHCAHO B [pnn.2.10.

2.10 Teproepcku B3emanns

Tsproeckure B3eManus ce npuzHarar IIbPBOHAYANHO IO CNPABEANIMEBA IISHA, 4 BIOCIEACTBHE O
AMOPTH3HPaHa CTOHHOCT (KaTo Ce H3NO0N3Ba METO/A Ha eeKTHBHAA NHXBEH NPOLIEHT),
HaMaJICHa C CBEHTYaNlHa NPOBM3HA 3a ofe3neHka. [IpoBu3us 3a obesuenka ce IIPaBH B CIIyYai, ye
CHLIECTBYRA OOEKTHEHO JOKA3ATENCTEO, Ye JIPyXKeCTBOTO HAMA 1A GBIe B ChCTOSHIE na chbepe
BCHAKY IBIDKHME CYMH, CBIIIACHO IbPBOHAYANIHHATE YCIOBHA IT0 OTHOIIEHHE Ha ChOTBETHHS
PasueT. 3HaynMH (PHHAHCOBM 3aTPYIHEHHS HA 3a0BIHKEHOTO JIHLE, BEPOATHOCT 3a 00sABABaHE B
HECHCTOATEHOCT M TUKBHAALHS, (PMHAHCOBO NIPECTPYKTYPHPAHE MK HEBh3MOKHOCT 32
H3IUTAINANE Ha [ib/ra (oseye oT 30 JHM) ce IpHEMAT KATo HHAMKATOP, Ye THPIOBCKOTO B3eMale
¢ obesnereno Cymara Ha IPOBU3HATA & paBHa HA pasnuKara Mexny GaJaHCORATA CTOMHOCT Ha
.. B3EMaHETO 1. CerallHarTa. CTONHOCT Ha O4aKBaHHTE GBICIUM. NAPHYHY LOTOIM JHCKOHTEDANU.C. et
[IPPBOHAMAIHEAT €QEK THEEH THXBEH NPOLECHT. BalaHCoBaTA CTOHHOCT Ha AKTHES ce HaMafma: -~ -
pe3 USNOI3BAHETO Ha KOPEKTUBHA CMETKa, a CTOHHOCTTa Ha 3ary6aTa ce 0TpasiBa B oTyeTa 3a
AOXOIHTE KaTo pasxonu 3a neinocra. Korato Thproecko BzeMane e HecBOHpaeMo, To ce
OTIHMCEA OT KOPEKTHBHA CMETKA Ha ThProBCKHTE B3eManus. [IocIeBanio Bu3cTaHOBSBAHE Ha
CTOHHOCTTA,(KOATO € OTIHCAHA, Ce OTPAa3sABa B HAMAICHME HA PasXoJuTe 3a IeHHOCTTA B 0T4YeTa

3a I{OXOHHT@\./

2 ——HapwinucpencTBa B AP YHA CREABATCHTH

apuynuTe cpencTEa ¥ NAPHUHN eKBUBATICHTH BKAIOYBAT napu B 6poit, napu 110 GaHKoBH
CMCTKH, APYTM BHCOKO JIAKBH)IHH KPATKOCPOTHH HHBECTHIMHE C NIAJEXK 10 3 MECena, KakTo U
OankoBH oBbpApadTa. B Gananca OBBPAPa(THTE CE BKIMOUBAT KATO KPATKOCPOUHO 3abIlKEHHE
B KaTerOpHATa Ha KPAaTKOCPOYHHTE 3aEMH. s : ‘ '




AJBEHA HHBECT - XOJLIUHI AT

HPUIOKEHMSA KbM HEKOHCOJIHUIUPAHUA ®PHTHAHCOB OTYET
(IIpoabikenne)

31 AEKEMBPH 2008 r.

(BCHYKH CYMM Ca B XMAIH JI€Ba, OCBEH aK0 HE € OCOYEHO JPYTo)
2 CueroBoana noyiTHKA (MPOXBIKEHHE)

2.12 ARIMOHEDEeH KanMTal

ObuxHoBeHHTE AKIIHH CC KHaCHq)I/IHI/IpaT KaTo KanuTak. Pasxoaure mo eMHCHATA Ha HOBH aKIIHH,
KOUTO Ca TIPAKO CBBP3aHH C HEd, Ce OTUUTAT B cOOCTBEHHS KAlTUTA KaTO HAMAaJleHHe Ha
NOCTHIJIEHHATA OT CMHCHSATA, KaTo ce CAMMHHHPA GCI)GKTH Ha JaHBLHATE BEPXY ACX00a.

Koraro JIpyxecTBoT0 H3KyIIyBa COGCTBEHH AKUMH, IIATEHATA CyMa, BKTIOUBAINA H CHOTBETHHTE
IPAKO CBBP3aHM JONBIHHTENHE Pa3sxoH, (HeTHpaHa ¢ edeKTa Ha JaHBIUTE BLPXY I0X0/a), C&
H3BAIA OT NPHHAAICKAIAS Ha COOCTBEHMIMTE Ha JIpyKeCTBOTO Kallurai, JOKaTo 0GpaTHo
U3KYIEHHTE aKIMU He ce 00e3CHIAT, IpoJataT wid npensaanar. Korato Te3n akiiy Ho-KbCHO
¢e poJanar Wid IPensiaiaT, BCEKH IPUX0, HETHPAH C [IPIKO CEBP3AHKTE JOMBIHHTEIHY
Pasxou 1o TPaH3aKLKATA M CLOTBETHHA JaHBUEH e(EKT, Ce BKIIOYBA B KAUTAIA,
IIPHHAAJIEKAL] Ha COOCTBERINUTE Ha JIpyKecTBOTO.

2.13 ToHpropekn 3aXbJIAKeHHUN

T’bpl"OBCKPlTC 33BJDKEHHA CC TIPH3HAaBAT IBPBOHAYAIHO 110 CIIPABEIIIHBa [IE€HA, & B MOCHE/ICTRHE
110 aMOPTH3HPaHa CTOMHOCT KaTo Ce H3I0I3Ba METOAa Ha e(l)eKTI/IBHI/IH JIHXBEH TIPOLEHT.

2.14 Jaemn

3aeMHuTe ce NPU3HABAT IBPBOHAYAIHO FO CIPABEIMBA CTOHHOCT, HaMaJleHa C HalpaBeHuTe
Pa3xo)JM 110 M3BBPIIBAHETO Ha TPAH3aKIHATA. B MOCIeNCTBHE 3a6MHTE C& OTYHTAT JI0
aMOPTH3MPYEMa CTOMHOCT, BCAKA PA3IMKA MEKAY ABJDKUMHTE IUIAMIAHEs (HETHPAHH C
PazxoAuTe 10 U3BBPIIBAHETO HA TPAH3aKIHKTE) H CTOHHOCTT Ha 33aeMa Ce NPU3HaBa B 0TYeTa
3a JOXOJHTE IIPe3 NEPHO/A Ha 3a6Ma, KATO e M3NOJI3Ba MeToNa Ha eheXTHBHATA X BA.

o e T Fapk TRpTtelStT.A e eaommmmmemas sease oo poon e e BRI R R R P A e e e

“3aemuTe ce KNackpUOHpPaT KaTo KPaTKOCPOUHH 3a0bIKEHH’S, OCBEH KO JPyikecTEOTO fivd ~
Ge3yC/IOBHO IIPaBoO J1a OTCPOYH YPEX/IAHETO Ha 3a0BIKEHHETO 38 HEPHOK Hal-Manko 12 Mecena
ClIeJ] faTaTa Ha CYeTOROIHMS OajIaHC.

2.15 Texymu ¥ oTcpoYeHs JaHbUM

Texyum;ir A2HEBEK BBPXY NOXOMHa CC H3YHCIIBA HA 0aza JaHBYHHTE 3aKOHH B CHJIA KBM Jarara Ha

Gayanca B cTpaHaTa, KbAeT0 JIpy:KeCTBOTO reHeprpa 061araeMu JOX04M. PEKOBOICTBOTO
IICPUOHYHO IPEOUCHABA NO3HIMMTE CH, OTPa3eHH B JAHBYHUTE JEKIAPAIHH, 10 OTHOLICHHE Ha ;
00CTOATENCTBA, B KOKTO IIPHIIOKHMATA JaHbYHa HOPMATHBHA ypenda e 0OeKT Ha ’
HHTEPNPETALUS H OTYMTA IPOBH3HAH, KBIETO € HeobX0IMMO, 38 CYMHTE, KOHTO CE& OYaKea 1a

6’B,H,aT ABJDKEMHA Karo JaHBIIH.




AJIBEHA HHBECT - XOJIIUHT AJ[ .
NPHJIOKEHWS KbM HEKOHCOJIMANPAHUS ®PUHAHCOB OTYET

(Ipoxbmxrenne)
31 AEKEMBPHU 2008 r.

(BCHUKM CYMH Ca B XHJISIAH JIEBA, OCBEH AKO HE € IOCOYEHO IpyTro)

2 Cueropogna noAuTHKA (HPOIBLIKEHHE)

2.15 Texymu u orepovent aubuH (HPOXBILKEHME)

OTcpoueH AanbK ce HAUMCHsBA O GANAHCOBHS METOX 34 BCHYKH BPEMEHHY DPA3IUKY, ABSBAIIM
CC MOXIY ZJaHBYHATA OCHOBA HA aKTHBHUTE M ACHBHUTE ¥ OTUSTHATA UM CTOMHOCT BBB
$bunancosu oTueTH. AKO 0Gave, JANLYHATE BPeMEHHHN PazlIHKH BE3HUKBAT OT ITEPBOHAYANHOTO
NpH3HABAHE HA AKTHB MIIM ITACHB, IIPH KOETO HE € 3aCerHaTO HUTO CUETOBOAHATA, HHTO
JaHbYHAaTa Nedanoa (3aryba) o BpemMe Ha TPAH3AKIHMATA, TO T23H Pa3IHKA He Ce OCUETOBONABA.
IHpu usuncisBane Ha OTCPOUEHHTE JAHbBIH CE H3MOA3BAT IAHBYHATE CTABKH (1 HOpMaTHBHA
ypenba), neHCTBaM KbM JIaTaTa Ha ChCTABAHE Ha GANIAHCa, KOMTO Ce OTHACHT 34 HEPUOINTE Ha
O4aKBAHOTO OOPATHO NPOABIEHME Ha JAHBYHHATE BPEMEHHH PA3THKH.

O1cpodeH HanbueH aKTHB Ce NIPU3HABA CAMO B CIIyHal, Ue & BepOsSTHO HATMYHETO Ha
AOCTATLUHH 10 pasMep Obaewiy obnaraeMy nevanbH, Cpelly KOUTO TE3H aKTHBH 1A MOTaT 1a

OBIaT H3NON3BaHH.
2.16 Joxoan ua naeru auna

Ilo nuuns na nnax 3a feuuupany BEOCKH JIPYKECTBOTO M3ILIAINA BHOCKH HA OBPIKABHO
YHPpaBRIBaHy IICHCHOHHH ¥ COLMAIHOOCUTYPHTEIHH TUIAHOBE HA 3aXbIDKuTeNHa 6a3a. Cren
KaTO BHOCKHTE BEIHBK Ca H3IMATeHH, [IpyKecTBOTO HAMa HOBEYE 3aABIDKEHHS 2a TALIaHE,
BHoCK#TE ce IPH3HABAT KATO Pa3Xox 3a NePCOHANa KOTATO CTAHAT ABIDKUMI. IIpenmnarenure
BHOCKH C€ NPH3HABAT 32 Pa3X0/ 3a Oblell IepHO [0 pazMepa, 40 KOWTO CYMHTE e 6haar
HOPHCIIaAHATH 0T ObIEIIM IUTAINAHMS HJIH BB3CTaHOBEHH.

T

. 217 Ilposuzam
HDOBI/IBPIPI 34 IPaBHH HCKOBE CE IIPU3HaRaT Koraro pr}KeCTBOTO HumMa ceraliHo IIpaByO HIH
KCHCTPYKTHBHO 3a0BIDKSHHE KaTo PE3YATAT OT MHHAIH C’B6I/ITI/I$I; IIO-BEPOATHO € 4a BBE3IHHKHAT
(OTKOJH(OTO Ja He B'I)SHI/IKHaT) H3XOOAH IapHYHKA HOTOIIH_B& NoracaBaHe Ha 3aABIKEHUETO |
KOratTo MOXe HAJSAOHO J1a ce onpe,r{enn CyMarTa Ha CaMOTO 3aABIKCHIe. HpOBHSHH 34 6’I>,IIGHII/I

3aryOH OT JefHOCTTa HE ce IPH3HARAT.

----—--——-—---—--—K@I—‘&-’I‘O--H—M&—Hﬂifﬁﬁk@ﬂﬂiﬁ@@ﬂ'ﬁ"saﬂ’ﬁﬂﬂwﬁPI'ﬂ‘;'“B'epO'HTHOT:TTa_I[a'B’BSHHKHaT"H?iXUI[}iLuI/I IETOZE T
TIIOTOLIH 3a TAXHOTO NOracsABaHe ce OHEHSBA KATO CE B3eMAa NPEABU HENHS KHAaC OT 3a0bIKeHH.
TIporu3Hs ce pU3HABA TOPU U B CIYIHTE, B KOHTO BEPOATHOCTTA Ja BE3HMKHE U3XOMSLI]
HnapryueH NOTOK 3a AaICHO 3aIBDKEHHE B KJ1aca € Majka.

2.18  JIM3HHIOBH ACTOBOPH

Onepamusen nusunz — Jpyacecmeomo ¢ naemodamen
JIr3HBrOBHTE 1OrOBOPH, NPU KOUTO 3HAYMTENHATA YACT OT PHCKOBETE M M3TOIHTE CE IOSMAT

oT

i

sy

JIH3HHI'M (I(OMHGHCHP&HO C OTCTBIIKHTE QT CTpaHa Ha HaeMOJI&TeﬂH) CC IIPU3HAaBaT KaTo INPHXOI B
OTHCTa 38 JOXOJUTE HA PaBHH q4aCTH 34 NePHOo[Aa Ha JIM3WHIOBHS JOroBOp.
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2.19

AJIEEHA HHBECT - XOJUIMHT AJ(
IPUTOKEHUS KbM HEKOHCOJIHIUPAHUS ®UHAHCOB OTYET

(Ilpoasipxene)
31 TZEKEMBPH 2008 r.

(BCH‘-IKI/I CYMH Ca B XUISIIH JICBA, OCBCH aK0 HE € II0COYEeHO )Ipyro)

CueroBogna nomuruKa (npoanmxenue)
Jn3nurosn AOrOBOPH (HPOABIKEHHE)

Dunancos rusunz — pyocecmeomo e AUIUHZONOYYamMeN
Jlusunr va uMoTH, MarmHY H obopysate, pu Koiito JpyxecTBoTo PCaTHO HOCH BCHYKH PHCKOBE U
00nary, IpousTHYALY OT IIPaBOTO Ha COOCTBEHOCT, ce KnacuULEpa K4TO (DHHAHCOB TH3MHT, Ipn
3aM0YBAHETO UM, (PHHAHCOBHTE IM3HHTH Ce KaluTamH3upar o no-HWCKaTa OT CIPABEIMBATA [IeHa Ha
TH3HHIOBOTO OOOPY/IBAHE M CETAIIHATA CTOHHOCT A MHHHMATHMTE JIM3HHIOBY HALIaHus, Besko
TH3HHI0BO TIAIIAHE C€ PA3NPEneNtst MeKAY 3abIKEHACTO 1 (unancoBuTe pasxomn, Taka ye
/IASHHTOBOTO 3aJbIDKEHHE J1d HAMANARA C IOCTONHEH TeMI. ChIYBTCTBAIIMTE 3a1BIKEHUS 110
HaeMa, HaMaNeHH ¢ UHAHCOBHTE PasXOnH, ce BKITIOUBAT B APYTY OBATOCPOYHH 3abIKEHUL.
HacrTa Ha HXBATA BLB (hrHaHCOBATA IIeHa Ce OTYNTA B OT4ETA 32 AOXOJMTE, TaKa Ye Npe3 epHoIa Ha
JI3HHTA HEHHIS PasMep, OTHECEH KBM 0CTaBALIOTO JH3HHIOBO 32ABJDKEHHE /14 1884 IIOCTOSHHA
Berarna. VIMoTHTe, MalmmHuTe 0 00opyBaHETO, IPUNOBHTH IO (hopmata Ha uHAHCOB H3HHT ce
AMOPTH3HUPAT 32 MO-KBCHA OT CPOKOBETE Ha IIONE3eH KUBOT Ha AKTHEA M CPOKA Ha JIM3MHTA.

Hpusnasane na mpuxomure

Iipaxonure BrmouBat cripasemmusara UCHa Ha IPONafEHATE CTOKM U YCIIyTH, HETHO OT NaHBLM
BBPXY N00aBEHATa CTONHOCT M IPENOCTABEHH OTCTBITKIL. lpuxonu ce npusuarar karo cregga:

(@) Lpodasic6u na yenyeu

lipuxonute ot mpenocrasenu YCIIYTH ¢ IDH3HABAT B OTYETHHS EPHOJ, B KOHATO ca H3BbPLICHH, i

Ha bazara Ha CTEIICHTa HA H3IIBJIHCHUE, Onpeaenena xaro IIPOUCHT Ha H3BBPINCHUTE YCIYTH 40
MOMEHTA OT BCHUKH YCIYIH, KOHUTO TpﬂGBa Aa 6’b,£[aT IIPEIOCTABEHH,

(6) Hpuxodu om nuxeu g

Hpuxoxure ot IMXEH ce PasCpoyBar, KaTo Ce M3II0MI3Ba METO/a Ha e)eKTHBHATA JIHXBA. Ilpu
obesuenxka Ha B3eMane, JIpyKecTBOTO HaMATsBA bGanancoeara My CTORHOCT K0 BBACTAHOBHMATA
My CTOMHOCT, KOSTO NPEICTARIISBA OYAKBAHMTE OBACIIM apYYHK TOTOLH, NUCKOHTHDAHM Ha
0asza Ha NbpBOHAvATHATA eQ)_eKmBHa.JIHXBa,_llp.nxg;}H—Te—e%ﬂ-n-x-aﬁ-ﬁ0—06e3ueHeHHTe"3‘aeMH ce

TIIPHU3HABAT WM npu C'bﬁHpaHe Ha TBIDKYMMMTE TUXBH, HJIH Ha 6asara Ha OIpH3HaBaHe Ha
CBLP3aHUTE YCIIOBHH rapanigmum.

(8) IIpuxoou om dusudenmu




AJIBEHA MHBECT - XOJITHMHT AJ[
IIPHJIOKEHUA KBM HEKOHCOJIMJUPAHISI ®HHAHCOB OTUYET
(IIpoan.ukenne)

31 TEKEMBPH 2008 r.,

(BCHYKH CymH ca B XHTIA)TH JIEBa, OCBEH aKO HE € NIOCOYEHO ApyTo)
2.20 Paznpenenenue na AMBH/ICHTH

PaBHpClIBJICHI/ICTO Ha JUBHJIECHTH Ha aKIHOHEpHTE Ha pr}l{eCTBOTO CC IIpH3HABA KaTo
3a1BJIXKSHHE BEB (l)I/IHaHCOBI/ITe OTYETH B HEPHOMA, B KOHTO e 0)106p€H0.




~AJIBEHA UHBECT - XOJJIUHI" AT
HNPUIOKEHUS KbM HEKOHCOJIUAUPAHUS ®UHAHCOR OTYET
(IIpoanxenie)
31 JEKEMBPH 2008 r.

(BCHYKHM CYMH €a B XHJISIH JICBa, OCBEH aKO HE € II0COYEHO APyro)

3 Ynpagaenue Ha GUHAHCOBMS PHCK

3.1 @aKTOPH, ONpeNeNIH GUHAHCOBHS PHCK

OcbiecTaBaliky AeiiHoCTTa cH, JIPYKECTBOTO € H3TOKEHO Ha MHOT000pazHn BHHAHCOBH
PHCKOBE! [1a3aPEH PUCK (BKIFOUBALI BAIYTEH PHCK, PUCK OT IPOMAHA B CHPABEIUIUBATA CTORHOCT
Ha (PHHAHCOBHTE HHCTPYMEHTH II0Jl BIHSHME HA a3apHUTe IMXBEHH HHBA H [ICHOBH PHCK),
KpEAUTECH PHCK, JINKBUACH PUCK H PHCK OT HPOMSHA Ha ObACIIMTE ITAPHYHH IOTOLH B PE3yITaT
Ha MpOMARA B NasapHUTe NHXBeHH HuBa. [Iporpamara Ha Jpy»ecTBOTO 32 ISLIOCTHO
YIPaBieHUE Ha pHCKa € ChCPEOTOYeHa BhPXY HEIIPEABHAMMOCTTA Ha (MHAHCOBHTE I1A3apH K
HMa 32 IIE]1 2 HaMany CBEeHTYaHHTE HeONaronpusaTHH eheKTH BLPXY (HHAHCOBHS Pe3ynTar Ha
ApyxectBoTo. JIpyKecTBOTO He H3NON3BA AEPHBATHBHH (JHHAHCOBH HHCTPYMCHTH, 3a Jla
XCIDKHPa ONPEIEICHH PHCKOBH €KCIIO3HIIHH.

(a) Hasapen puck

(i) Barymmo-xypcoe puck

HpyXKecTBOTO He € H3MOMEHO Ha CHIIECTBEH PUCK, CEBP3aH ¢ BAJIyTHHUTE KYPCOBE, Thi KaTo
TIOBEMETO OT HCTOBHUTE AKTHRH, [IACHBY M CHE/IKH Ca ICHOMHHHpaHU B GBIFApCKy JeBa HIH €BpO, i
JIEBET € BEP3AH 38 CBPOTO, CIOPEH IIpapHiiaTa Ha BanyTHus chBet. M3BbpmBa ce penoBen
KOHTPOJI BhpXY €IeMEHTHTE Ha Oalanca ¢ el MUHAMU3HPAHE M3JaraHeTo Ha BaJIyTHO-KYPCOB
pHCK. OCHOBHHTE PHCKOBE BH3HUKBAT IPH JCHOMHHHPAHUTE B INATCKH TONapy IPaBUTENICTBEHH

ODJIHr Ay,

(ii) Llenosu pucx _
AApy>KeCTBOTO € U3NOKEHO Ha PHCK OT IPOMAHA Ha IEHATA Ha KATHTATOBATE [EHHH KHIKA
TOpany ABPKanKTE OT [PyKECTBOTO HHBECTHIH, KiacH(ULHEpPalH B Garamca karo GUHAHCOBH
aKTHBH, XBPIKAHH 32 MPosaKGa, KakTo 1 PHHAHCOBH aKTHEH, JIbPKAHY 32 THPIYBAHE.
Hpy:KeCTBOTO He € H3JIOKEHO Ha PHCK OT IPOMSAHA B LICHHTE HA CTOKHTE. 3a Le/IHTE Ha
YNpaBJieHHETO Ha TIEHOBHA PHCK, TIPOM3THUALL OT HHBECTALMY B KATHTANORA NEHHn KHUNKA, oo,

HpyxectsoTo pazHooGpassea CBOHTE IPOIYKTH.

HuBecrumuure Ha JIpyXecTBTO B KamMTaNa Ha APYTH OPEMIPUATHSL, KOUTO ca HyOIHUHO
TBPTYBAHH, C€ ThPIyeaT Ha brirapcka ¢porgosa Gopea, Codus.

Hernara neuan6a 3a roquaara ce Bimse ot neua 0K/3arybn 0T KaHHTAIOBH UEHHH KHUKA,
KJacH(pHIHPAHH I10 CIIpaBeUIMBA CTOHROCT B evanbara uim 3arybara

JIpYruTe pe3epru B KalluTaja ce HOBHIIABAT/IONHSKABAT B PE3YITAT HA neyandu/3aryom ot
KaTHTANIOBH IEHHH KHHKA, KITACH(UIMPAHH KaTO HA Pa3HONOKeHHE 32 IIPOTAKEA.

3 YupagJenne Ha GHHAHCOBHS PHCK (mponbiKenue)

3.1 @axropu, onpeaensmy GEUHAHCOBHS PHCK (npoxwmxenue)

CONTHPONCITI 6 TIApIiHme

HA AUXCEHUTNG HHEd




AJIBEHA HTHBECT - XOJUITHHI" AJT
HNPUIOKEHHA KbM HEKOHCOJIHIHPAHUA ®PUHAHCOB OTUYET

(IIpoasnkenne)
31 IEKEMBPH 2008 r.

(BCHYKM CYMH Ca B XMIISH JIeBa, OCBEH aKO HE € TIOCOYEHO OpYro)

JIuxBOHOCHUTE aKTHBH Ha JIPYKECTBOTO ca ¢ PUKCHPAHH M [UIABALIY JTHXBEHH TIPONEHTH. 3aeMH
C IIPOMCH)IMB MUXBEH MPOLIEHT i3/1ara IpyKecTBOTO Ha JIMXBEH PHCK OT IPOMEHHM Ha 6baeLiyTe
TIAPHIHK [IOTOLH, 2 3aeMHTE C (PHKCHPAH NHXBEH MPOLEHT ~ HA JIMXBEH PHCK OT IPOMAHA HA
Ciipase/umnBata crofHocT. Homutukara Ha JIpy:ecTBOTO € 1a MPesoCcTaBs 3aeMH OCHOBHO Ha
TnaBaly AUXBEHHE npolienTd. Kem 31 nexemspu 2008 u 2007 r. JIpyxecTBOTO He IIPUTEKaBA
JTHXBOHOCHY aKTHBH, OTYMTaHHM 1O CUPABE/THBA LIEHA, H CHOTBETHO HE € M3I0KEHO HA PHCK OT

TIPOMSAHA Ha CHpPABeUIHBATa CTOMHOCT.

(6) Kpeoumen puck

B JlpyxectBOTO HAMA 3HAYHTEHA KOHUCHTPAIS Ha KDE/HTEH puck. HpyxecrBoro e
YCTAHOBHIIO IIOJIMTUKH, ITOACUTYPABAIIH H3BBPLIBAHETO Ha NPOAaKOH Ha KIMEHTH 1
NIPEROCTABAHE Ha 3a¢MY Ha JIMLA ¢ IOAXOAAIA KpeAUTHA HeTopust. KpenuTeHusT pick npousnmsa
OCHOBHO OT Hap¥ ¥ NapU4HY CKBHBATICHTH H JENO3ATH B GAHKH ¥ APy GHHAHCOBH MHCTHTYIIHUH,
CBIIO KaKTO ¥ OT NPEAOCTABEHH 3aeMH. 3a OaHKH U APYTH (PHHAHCOBH HHCTUTYIHH, CE IIPHEMAT
CaMO MHCTHTYIMH C BECOK KPEAUTEH PEHTHHT. JIpyecTBOTO MPesocTaBs 3aeMH OCHOBHO HA
CBBP3aHU JIMLA, KATO C& H3HCKBAT M CHOTBETHHTE 00E3NEUCHUS — 3aIIUCH Ha 3aII0BEN W/HIIH
HIIOTEKH Ha HEIBIXMMHA MMOTH B 3aBHCHMOCT OT B3aHMOOTHOIUEHHATA Ha J[PYXKECTBOTO ¢
TUNaTa. . PEKOBOACTBOTO He O4aKBa 3aryGH, B CIEACTBHE HA HEM3ITBLIHEHHE HA 38/ bIKEHNATA Ha

CBOMTE KOHTPAreHTH.

Kpeoumno xavecmso na cunarcosume axmueu:
Bemuxy GuraHcoBY akTHBH, KOMTO HE Ca HUTO IIPOCPOYUEHH HUTO 00E3LEHEHH Ca C
KOHTParc¢HTH, KOHTO HAMAT BRHINEH KPENUTEH PEUTHHT M HAMAT HEUANbIIHEHUE 34 MUHATH

nepuonu. Te ca KakTo ciensa:
Kbm 31 nexemspu

2008 2007

Honrocpouny saemu (ITpunoxenue 14) 8,408 5,106
Kpatkocpourn 3aemu ([Ipusoxenue 16) 1,342 438
Teprosexn B3emanus (Ilpunoxenue 15) 12 28
Bsemanusd ot caBp3anu muua (Mpunoxenne 30 vii) 163 359
Hosepurenuu cMerxu (IIpunoxenue 15) 6,259 -
Bsemanus ot muxsu (Ipunoxenne 15) 194 107
ITapuanu cpencrea B Ganxu (Tpunoxenne 17) 3,929 15,315
20,307 213353

3.1

Yupasnenue na PUHAHCOBHS PHCK (IPOALIKEHHE)

®axTopu, onpeaeJaHH PHUHAHCOBHA PUCK (mMpoabKeHuUE)

(8) Jursuden pucrk

ROUBIHUTENHO GHHAHCHPAHE C KPEIMTH ¥ 3a 3aKpHBAHE Ha MazapHu nosumuy. [lopamu
AWHAMUYHATa IPUPOJa Ha OCHOBHHUTE THIIOBE bH3Hec, PuHancoBus otael Ha JpyxecTBOTO uMa




AJIBEHA HHBECT - XOJIAUHI AT .

HPUJIOKEHHA KbM HEKOHCOJIHIUPAHUSI ®UHAHCOB OTUYET
(Hpoabxenune)

31 JEKEMBPH 2008 r.

(BCHUKH CyMH Ca B XHJIAIM TI€BA, OCBEH aKo0 He e HOCOYEHO IPyro)
3a 1eJ1 ia MOCTUIHE TBBKABOCT BBB (PHHAHCHPAHETO, KATO HOATBPIKA A0CTATHYHO HEM3TION3BAHH

PA3PELICHN KPEIHMTHH JTMHUH,

Tadnunata no-gomy anamusupa GURAHCOBHTE IACHEH HA JpyxKecTBOTO B CHOTBETHHTE I14/1e)KHY
IPYIH Ha 6a3aTa Ha OCTABALIUAT [IEPHON OT CYETOBOIHHS OANaHC KBM MAICKHATA JaTa HA
moropopa. OIIOBECTERHUTE B TabIiIATa CYMH ca IOTOBOPHHTE HETUCKOHTHPAHH IapUyIHK IOTOLH.

Ho-manxo or1 Mexnay 1u2 Mexay2u 5 Han 5

FOAHHA rOAHHU rOJUHM  TOaAMHH
KoM 31 gexemepu 2008
3aeMu ¥ IUXBH IO TIX /H3HHT 20 10 14 -
TBPropekH H APYIY 3a0bIKEHHS 2,658 - -
KoM 31 gexemepu 2007
3acMu M TEXBH HO TIX/THIUHTS - _ 23 35 -
TBProBekd H APYIrU 3amBIKEHMS 1,781 1 - -

3.2 Yupagpienue Ha KauTag0BHA PHCK

Hemnre Ha JlpyxecTBOTO IPH yIpaBeHne Ha KAIMTANA ¢4 4 3alIHTAT CHOCOGHOCTTa Ha
AApYeCTBOTO 1 HETOBHTE ABIIEPHH APYKECTRA Ja IPOIBIKAT KATo ACHCTRANIO IpeJNpUITHE ¢
HET 1a OCUI'YPH BB3BPBUIACMOCT 38 aKIHOHEPHTE H MOAMbPKaHe Ha OIITHMATHA KAIHTAIOBA
CTPYKTYp4, 3a Ja ce HaMa/IM 1IeHaTa Ha KaruTajia.

3a j1a MoANBPKA AU M3MEHS! KalTHTAI0BATA CTPYKTYpa, JIpyKecTBOTO MOXKE 12 KOpUTHpa
CymaTa Ha M3IIATCHUTE NUBUACHTH, Ja BbPHE KallUTaNl Ha aKUHOHEPHTE, J1a eMUTHPA HOBH |
AKLHH WK 1a IPORAje aKTHRH, 32 Ja H3INaTH ABIrose. B nonbiHeHne Ha ToBa, yipasnapaiky

- THKBHIHOCTTA M XANUTAT0BATA CIDYKIYPA Ha IBIEPHHUTE CH ApYKecTBa, ApyKecTBOTO MOXKe a7 o
YBeNyH aKITHOHEPHUS KaNMTal Ha JbLIEPHUTE APYIKECTRA, 1 B3EME JENO3UTH OT JBLICPHH
APYKECTBA, KOUTO MMAT CBOOOIHHM NapHIHH PECYPCH M 1A TH MPEJOCTABH KATO 32eMH HA
ABLICPHY IPYIECTBA, KOMTO MMAT HYXI2 OT GpuHancHpane. OcBeH ToBa yIpaBIeHHe Ha
THKBH/HOCTTA H CBOOOAHUTE (HHAHCOBH cpezcTsa B I pynarta, JpyxecTBOTO He Habmonasa 1 |
HE YIpaBJisiBa CelOHIHA NOKa3aTENH 38 3a0TbKIAIOCT

Ot rnensa Touxa Ha HEKOHCOTHAUpPaHus PHHAHCOR OTYET, CICAHNUTE HOIULMHY ce HabIromaraT 1
""" ' MOraT Ja ¢C MPpOMEHAT B PE3YNTAT HA YIPABICHHETO HA KAITHTAIA;

3 YupagiieHune Ha puHAHCOBHA pHCK (npoapKenHE)

3.2 YopasjieHue Ha KAHTANOBHS PHCK (Tpoab.KeHHE)

Kom 31 pexemepn
2008 2007
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3aemy (Tpun. 20, 30 xiu
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4.1

AJIBEHA HHBECT - XOJU{HHT AJ{
TIPIIOKEHHSA KbM HEKOHCOJNIUP AHUSI GHHAHCOB OTYET

(IIponbinkenue)
31 AEKEMBPM 2008 r.

(BCHYKH CYMM Ca B XHISAH NeBa, OCBEH aKko He e IIOCOYEHO APYro)

Hapu u napivsn exeusanenTy (IIpun. 17) 3,929 15,317
3aeMH KBM JBIIEPHY APYKECTRA (Ipunoxernue 16) 1,342 438
Musectaimm & apmepsn Apyxecrea ([Ipunoxenne 9) 13,830 12,343

Onpenensne Ha capasensmsure croiinocrn

Copapeniueara ctoitnocT Ha (PHHAHCOBHTE HHCTPYMEHTH, THPIyBaHU Ha aKTHBEH Nazap ce
basupa Ha cpennuTe nazapuu KOTHPOBKH KBM J1aTata Ha Oayanca.

IIpuema ce, ye HOMUHANTHATA CTORHOCT MHHYC O4aKBaHHTE KPETHUTHH KOPEKIH Ha TBEPrOBCKHTE
B3EMAaHMA H 3a1bDKCHUS, ¢ OAH3Ka 10 TIXHATA crpasenuBa cToiHoct. CnpaBemmueara
CTOHHOCT Ha (PMHAHCOBHTE HACKHEN 32 HEJIUTEC Ha OTOBECTARAHETO CE HIYHC/IIRA qpes
AHCKOHTHPAHETO Ha OhAENIMTE IOTOBOPHH NapHIHH NOTOLUHM ¢ TUXBEH MPOLEHT, KOHTO
Hpyixecrsoro ouaxsa na ROTOBOPH 32 IONOOHM ACHBH KbM JaTaTa Ha 6aianca.

3HaynMn CIETOBOIHM HpPlﬁJH/BHTCJIHH OLCHKM H NpeleHiKH

Upubmusurennure onenxy u NIPEUEHKH Ca 0a3MpaHH Ha HATPYIAH OOHT U Ipyr dakropu,
BITIIOYMHTETHO OYAKBaHMS 38 ObICIIH CHOUTHS NP HAMYHHUTE 0GCTOSTEICTRA. Hocroseproctra

Ha NPUOIM3UTENHATE OLEHKH H IIPELEHKH ce Hpepasriiekna peaoBHo.

3Haunmvu CHYETOBOTHHU HPHGHHSHTCJIHH OHCHKH H IIPEII0I0KEeHUs

Hpy»xecTBoTo H3BBpPIIBA NPUGAU3HTE HY OLCHKY ¥ IPELIEHKH 34 NENHTE Ha CYETOROIHOTO
OT9MTaHE 1 ONOBECTABAHE, KOHTO MOTAT Ja Ce Pas/IiuaBar OT $axTHyeckute pesynrary,
SHAYHMHTE CUESTOROAHY IPHOTUINTENHE OLCHKH, IIPH KOHTO HMAa 3HAYUTENEH PHCK OT
TIOCCBAINA CHUIECTBEHA KOPEKIMA Ha GANaHCOBUTE CTORHOCTH Ha aKTUBMTE H IIACHBHTE, Ca

P e e . -

(a) Janvyu evpxy doxoda

HpyxecTBoTo € nannyen CYOeKT, nonanam mojt IpHCIUKIHITA Ha JaHbYHATA AAMUHHCTPAIHS,
3HaunTeNIHA IPeNeHKA e HeoOX0nMMO xa 611e Hanpapena 3a ONPENENIHETO Ha NAHBYHATA
IpoBu3Hs. CBIIECTBYBAT MHOKECTRO OIICPALHH U U3YHCNEHHS, 33 KOHTO OKOHYATETHO

OIIPCACIieHHA NAHBK e HCVTO_‘;IHGH_B_HQPM&JIHI’I—H—-XOJLE-—H&—,H&IEH@em:"'ﬂpyﬁiCG'CTBDTG‘ITp’PISHaBa

IIACHBH 3a OYaKBaHu JaHBYHY 33 ABIKEHUS Ha 0333 Ha NPEIECHKA HA PBEKOBOJICTBOTO, Koraro
OKOHYAaTeIHUS JansucH PEIYNTAT € pasiiHyed OT HBPBOHAYANHO OTYETEHHTE CYMH, Te3H Pa3sIHuKH
e HMAT BJAHAHHES BBPXY KPaTKOCPOYHHA 43aHEK U NIPOBH3HUTE 34 BPEMCHHH NAHBYHHT Pa3iMKH B

NEPpHOAa HA AAaHBYHHTE PCBH3HH.

3HaMUMH cYeTOBONHA NPROAH3HTEHE OICHKH M NpeuenkH (IPOAbIKeHHE)

e v SEES e

(MpoxbKeHIE)
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basMepa EHeproaa Ha 09aKBaHN e Oh ICIT ApITH TIOTOIH CBBP3AHU ¢~ BIEMARKITA B3 =, 1 = ==

AJIBEHA UHBECT - XOJIXMHI AJT _
IIPRJIOKEHHSA KBM HEKOHCOJIHAHPAHNUS ®HHAHCOB OTUET
(IIponwxenne)

31 IEKEMBPH 2008 r.

(BCHYKH CYMYI Ca B XHIISIH JIEBa, OCBEH aKO He & IIOCOYEHO APYro)

(6) Cnpasedausa cmoiinocm na unancosu uncmpymenmu

Copaeegmusure nesn na KOTHPaHHUTE WHBECTHLMM Ha aKTHBHM TIA3apH ca OasMpaHy Ha TeKyIHTe
TasapHy LEHH. AKO HiMa aKTHBEH Ma3ap 3a unancop mucTpyMenT, MpymecrBoto YCTaHOBABA
CTIPaBENIIIBATE LCHH, KATO H3TI013Ba OLEHBYHH Moneny. Topa BRIIOUEA H3N0N3BaHE HA [IOCTEHHY
CACTIKH, H3BBPIICHH 110 CPABEIIMBH LIEHHU, AHCKOHTHDAHM [ap¥YHE NOTOUH, MOAENH 32 OLIEHKH HA
ONLHH, H APYTH MOJEIH, H3TON3BAHH OT I1a3apHATE yBactHunm. Moznennte 3a ouenka orpasspar
TCKYIUMTE Na3apHU YCNOBUS Ha AATata Ha ONEHKATA, KOMTO MOKE 1 Jla He Ca NPEACTABHYENHH 3a
MasapHUTC yANOBRA NPefd M CIeM TasH aata. KeM matara wa 6amamca PBKOBOACTBOTO Mipernesa
HETOBMTC MOAENH 3a jia NOACHTYPH, Y€ Te MOMXO/IMIIO0 OTPA3ABAT TEKYIUHUTE NIA3apHH YCIOBHS,
BKTIOYHTEIHO OTHOCHTENHATA THKBUAHOCT Ha Tasapa 1 KpeAUTHHS CIIPeS.

Iopanu mpomennte ma hHHaHCOBHTE TA3apH B mOCHENHO BpEME CIPABCIUTHBATA LIeHa H3
(DHHAHCOBUTE HHCTPYMEHTH MOKe SHAYHTENHO Ja ¢€ IPOMEHH Npe3 CIICHBALIHS ¢uHaHCOB
nepuon. Bempeku 4e e TpymHo na ce IPENCHH BIMAHMETO Ha IPOMEHHTE HA CBETOBHHTE
(HRAHCOBH Na3apu HA IPOMEHUTE Ha benrapeka ponaosa Gopea - Codus, Ha KosTo ce TBPIyBar
HHBECTHIMMTE Ha JIpyXeCTBOTO, OLEHSRAHH 110 ClipaBeNTHBa LEHA, 3HAYHTENHO HAMAJICHHE Ha
NasapHATE LEHH Ha TOCOYeHaTa Gopca ce Habmopnasa cies marara Ha Gananca, creaBaiiku ‘ s
SHAUHTENHOTO MOBHINEHHE, OTGeIgd3aHo npez 2007 r. Ilpomenure Ha Na3apHATe LEHH Ha '
MHBECTUIHHTE CICH faTaTa Ha OanaHca H TAXHOTO BIIHAHHE ca OIIOBECTEHH B NpujIoxeHue 31,

(6) Obesyenxu na szemanus

Ilpu m3pppuIBane Ha o6esnenKa ua B3¢MaHHATa PHKOBOICTBOTO Ha J[pyKecTROTO onensea 5

.l

OCHOBA Ha CBOA OIIHT 34 CXOIHH 11O XapakTep B3CMaHHA, KaTo B3eMa nog BHHMAaHHE H TCKYLHUTE
OGCTO)ITCJICTB& 3a B3eMaHuATa, IIPErNeKAanu 3a 06€3HGHKEL

Orumrane no cermenTH

Hudopmaanusra 3a gefinocrra o cermeiry CBITIaCHO H3uCKBaHuATa Ha MCDO § ¢
IPENOCTABEHA B KOHCOMHANPARUS PHHAHCOB OTYeT KbM 31.12.2008 1. Ha ,,An0eHa uHBeCT-

xXonamuHr” AJl




