XEPTU AT
Konconmuanpan puHAHCOB OTUET
3a nepnoxa 01.01-31.03.2008



OrtueT 3a JOXOAUTC

B xunsou nesa

TIpuxonu

JpyTrH OIpHXOIH OT AeHHOCTTA

BanancoBa CTOHHOCT Ha IPOJAZICHHT e MaTepHaJIH H CTOKH
Veenuuenue/(HamasieHHe) Ha 3amacHTe OT TOTOBA OPOMYKIHS
He3aBbpIIeHO NPOH3BOICTBO

KanutanuzupaHH pa3xonH

Hpyrn

Pa3zxonn 3a MarepHaJH

PazxonH 3a BbHIIHH YCJIYTH

Pazxonu 3a aMopTH3aIHs

Pazxonu 3a mepconana

JlpyTH pa3zxonH IeHHOCTTa

Ile4a6a oT oNepATHBHA JeHHOCT

DHHaAHCOBH PasXoJH

OHHaAHCOBRH NPHXOIIH

HeTHH QHHAHCOBH PA3ZXOAH

YacTTa OT MeyayIGHTe H 3aryOH OT HHBECTHIIHH OTYHTaHH IO MeTOZa Ha
KallHTa/la

Ileuan6a/zary6a 3a mepuoxa

OT4eThT 3a JOXOOHTE CJieJBa Jia ce pasriexzaa 3aeHO C 6ene>m<me, IIpeacTaBJIsB alllH

HHIHBHyaJTHHs (HHAHCOB OTYeT, MOCOYeHH Ha CTPaHHIIH oT 5 110 22.

MznbiaauTenen Jupekrop :

Pymen KoctoB

HrHousudyanen gunancoe omuem

bBen.

T'nmareH cueToBOHTEN

31.03.2008

5448

667
(461)
(860)

1139

(3981)
(657)
(340)

(1054)

(65)

(164)

(228)

2
(226)

(4)

(394)

2a nepuoda 01.01-31.03.2008¢

Xepnu A

31.03.2007

6,091
498
(120)

306

51
(5059)

(643)
(215)
(296)
(261)

353

(156)

(156)

197

HepasJejlHa [YacT OT

Pymsina MapHHOBa



Otuer 3a IIPOMCHUTEC B KalllTalla

3aroguHara, npuk/no4Bama Ha 31 mapt 2008

B xungou nesa

Canmo kbM 1 stayapu 2007

DUHAHCOB Pe3yJITaT 3a TEKYIIHs MepHOL

IIpeolleHKa HA HHBECTHIHH B aCOLHHPAHH NP eANPHSTHS
Canno kbM 31 nexemepu 2007

Canmo kbM 1 siayapu 2008

DUHAHCOB Pe3yJITaT 3a TEKYIHs MepHOL

IIpeolleHKa HAa HHBECTHIHH B aCOUHHPAHH [P eANPHSITHS
JpyrH H3MeHeHHs

Canmo kbM 31 mapr 2008

HrHousudyanen gunancoe omuem
2a nepuoda 01.01-31.03.2008¢

Xepnu A
Peructpupan  Jomsimmresn  Hepasnpegesrena Ob1o
bBen. KarMTaja pesepBH Ileyanba

2,500 90 4,230 6,820
9,500 (3713)  5.787
- (6) 1 ©)
12,000 84 518 12,602
12,000 84 518 12,602
(394)  (394)
(2) (2)

79 79
12,000 82 203 12,285

OT4eThT 32 IIPOMEHHTE B KallHTAaJIa CJIEBA J1a C€ pasrjie>kJda 3aeJHO C 6CHC)KKHTC, IIpeacTaBJsBalllH Hepa3aeJIHa 1acT OT

HHJIHBHIYaJIHHA (I)HHaHCOB OTHYeT.

MznbaauTenen Jupekrop :

Pymen Koctor

I'nmareH cueToBOHTEN

Pymsina MapHHoBa



Bamanc

Ksm 31 mapt 2008

B xungou nesa

AKTHBH

VIMoTH, MalllHHH, CLOPLKEHH H 000opyaBaHe H JIp.

HemarepHa/lHH aKTHBH
HnBecTHIHH

BzeMaHHs 0T CBbP3aHH JIHIIA
OO0 THIITOTPANHH AKTHBH

MarepnajiHH 3anacH
Bzemanns oT cBbp3aHH JHIA

HeTekylu akTHBH ObprKaHH 3a Mpofakba

THProBCKH H APYTH B3€MaHHs

IIapn H NapHYHH eKBHBAJIEHTH
OO0 KPATKOTPAHHH AKTHBH
O01[0 AKTHEH

Kanuran
PeructpupaH kamurain
Pesepru
Hepasnpenenena nmeuanta
O0110 KAITHTAJL

3agb/DKeHHA
JInxBeHH 3aeMH
OTcpovueHH JaHbYHH IacHBH
IIpoBu3HH

OO0 ABIITOCPOHH 3 BJDKE HHA

3aabIDKeHHsI KbM CBbP3aHH JIHIA

JInxBeHH 3aeMH

THProBCKH H APYTH 3a(bJDKEHHS
O01[0 KPATKOCPOIHH 3AXBIDKe HHA
OO0 3aMBIDKeHHA
O01[0 KAIUTAJI H 3aXbJ/DKe HHA

BananchbT cilefBa Za Cce pasrjieIa 3aellHO C OeJIeXKKHTe, NpeICTaBJsBAllH HepaszesiHa 4acT OT
(HHAHCOB OTHeT, IOCOYEHH Ha CTPaHHIH oT 510 22.

Mznbenautenen J{upekrop !

Pymen KoctoB

HrHousudyanen gunancoe omuem
2a nepuoda 01.01-31.03.2008¢

12
1<
1£

1
2

1€
1i

1€

2

2:
1<
2]

I'nmareH cueToBOHTEN

Xepnu A
31.03.2008 31.12..2007
18,042 18,030
155 186
149 116
0 0
18,346 18,332
4,057 4,282
540 554
5,783 7,673
202 550
10,582 13,059
28,928 31,391
12,000 12,000
82 106
203 496
12,285 12,602
3,190 3,341
887 887
152 15
4,229 4,243
957 925
7,011 7,274
4,446 6,347
12,414 14,546
16,643 18,789
28,928 31,391
HHJTHBHITY QJTHHSI

Pymsna MapuHoBa



Otuer 3a IMApUIHNUTEC I1I0TOIIN

B xunsou nesa

OCHOBHA e HHOCT

ITocThIJIEHHS OT KJIHEHTH

Ilnamanus Ha IOCTaBYHIH

HereH nmapHieH NOTOK CBbP3aH ¢ TPYIAOBHTe Bh3HArpakIeHHs Ha IlepcoHalla
JIpyTH MOCTHILJIEHHSI OT OCHOBHA IeHHOCT

JlpyTH IiamaHHs 0T OCHOBHA JieHHOCT

HeTeH napH4eH MOTOK OT JIMXBH, JIHBHIEHTH,KOMHCHOHHH H APYTH IMOAO0OHH TaKCH
IlnaTeHH JaHLIH/BL3CTAHOBEHH JaHbIH

ITapH'ieH MOTOK OT OCHOBHATA {eHHOCT

HuBecTHIIHOHHA TeHHOCT

IIpuno6HBaHe HA HMOTH, MAalllHHH, CbOPBKEHHS H 00opyaBaHe
TToxynka Ha HHBECTHIHH

IIpenocrarenn 3aeMHu

JIpyrH nocToiiieHust/ IJIAIaHHs OT HHBECTHIIHOHHA JeHHOCT
ITapuyeH NOTOK 0T HHBeCTHI{HOHHA JeHHOCT

DOHHAHCOBA NeHHOCT
ITosyenH 3aeMH
I3nnareHn 3aeMH
TlonydenH ¢HHAHCHpPAHHS

IInamane mo pHHAHCOB JIH3HHT

IInareHH JTHXBH

JIpyrH napH4HH DOTOLH OT HHAHCOBA JeHHOCT
ITaputeH moToK 0T QHHAHCOBA JeHHOCT

HetHo yBenH4eHHe Ha NApHYHH CPECTBA H MAPHYHH €KBHBAJIEHTH
IlapH4HH cpeZicCTBa H IapHIHH eKBHBaJIEHTH Ha 1 siHyapH

EdexT oT mpoMsiHa Ha BaJlyTHHSI KypC BbPXY IapHIHHTE CPeJICTBA B Opoi
IIapHYHH CPeICTBA H NAPHIHH eKBHBAJIEHTH HA 31 fekeMBpH

HrHousudyanen gunancoe omuem
2a nepuoda 01.01-31.03.2008¢

Xepnu A

01.01-31.03.2008

6,562
(5,464)
(1,007)

8

144
225

(100)

2
(98)

135
(403)

12

(177)
(31)
(464)

(337)
530
(9)
202

OT4eThT 3a IIapHYHHTE IIOTOLH CJIeZIBa Oa C€ pasrjexzaa 3aeHo C GCHC)KKHTC, IIpeAcTaBJuBaIllH HEpasJeJIHa 4acT OT

HHIHBHIYyaJIHHA d)HHaHCOB OTHY€T, IIOCOYI€HH Ha CTPAHHIIH OT 5):[0 22.

MznbaauTenen Jupexrop : T'1aBeH cHeTOBOIHTE

Pymen Koctor

Pymsina MapuHoBa



belexKky KbM UHIUBUXYaJTHUA (l)I/IHﬁHCOB oT4YeT

10.
11.

12.

13.
14.
15.

16.

CraryT H npeaMer Ha AeHHOCT

Baza 3a H3roTBsiHE
3HaYHMH C1eTOBOJHH IOJIHTHKH

OmnpenessiHe Ha CIIpaBeJJIHBHTE
CTOHHOCTH

IIpuxonu oT mpoAak0a Ha MPOXYKIHs
JpyrH npHxXonH oT AeHHOCTTA
Pazxonu 3a MaTepHaJIH

Pazxonu 3a BLHIIHH YCJIYTH

Pazxonu 3a nepconana

JApyrH pazxonn

HeTtHHn ¢pHHAHCOBH pazxonH

VImMoTH, MalllHHH, CHOPBIKEHHSI H
obopynBane

HemarepHaJlHH aKTHBH
HuBecTHIHH
MarepuanHu 3anacu

TBProBCKH H OPYTH B3eMaHHs

Ctp.

14

16

16

16

16

17

17

17

17

18

19

19

19

17.

18.

19.

20.

21.

Hrnousuodyanen gunancoe omuem
3a nepuooa 01.01-31.03.2008:

ITaput<HHE cpeACTBA H MAPHYHH
eKBHBAJICHTH

Kanuran u pezepBH

JIHXBEeHH 3aeMH

THProBCKH H OPYTH 3aAbJDKEHHS

Cebp3aHH JIHLIA

Xepmu AL

Crp.

20

20

20

20

21



Hrnousuodyanen gunancoe omuem
3a nepuooa 01.01-31.03.2008:

Xepmu AL
Bejexku KbM UHIUBUXYaJTHUA (l)I/IHﬁHCOB OTUYEeT

1. CTaTyT H npeAMeT HA KeHHOCT

Xeptu Al (“Ipy»ecTBOTO") € aKIHOHEPHO APYXKECTBO ChC cenayuile B Brarapus. J[py>KecTBOTO € PerHCTPHPAHO IO [1eJI0
Ne 567/2007 r. na IIlyMeHCKH OKpBXeH CbJl B CHOTBETCTBHE ¢ TBHLPrOBCKHS 3aKOH Ha PenyGiuka Beirapus.
Konconunupauus order Ha I'pymnara 3a 1-8o Tpumeceune Ha 2008rox. BkitouBa oT4eTute Ha J[Py>KECTBOTO H HETOBHTE
IILIIEPHH TPeNpPHSITHSL.

IIpeaMeTsT Ha AeHHOCT Ha I'pymara e NPOH3BOACTBO H ThPrOBHS HA allyMHHHEBH BHHTOBH KamadKH, IPOH3BOJCTBO Ha
IUTaCTMACOBH KallauKH; JJaKHpaHe H JHTorpadHs BbpXy MeTaJIHH JIHCTH; TEpPMOCBHBAEMH KAaIICYJIH 32 BHHEHH OyTHIIKH.

2. Baza 3a HITOTBAHE

(a) H3pazaBane HA CHOTRETCTRHE

Te3n ¢UHAHCOBH OTHETH Ca M3TOTBEHH B CHOTBETCTBHE ¢ MeXKIAyHapoIHH cTaHAapTH 3a PHHaHCOBO oTdHTaHe (MCDO),
npuetH oT KomucusaTa Ha EBponelickus cbio3.

(6) Baza 2a ouenka
DHHAHCOBHSAT OTYET € H3TOTBEH B CHOTBETCTBHE C IPHHIHIA HA HCTOPHYECKATa IIeHa.
MeToauTe H3MOJ3BAHH 3a ONpeJiesisiHe Ha CIPaBeUTHBHTE CTOHHOCTH Ca ONOBECTEHH B JIeTaliH B Gelexxka 4.

(B) PYHKIHOHAJIHA BAJyTA H BAJIyTA HA NPeACTABAHE
@DUHAHCOBHTE OTYETH Ca H3TOTBEHH B JIeBa, KOHTO e ¢yHKIHOHAaHaTa BajlyTa Ha I pynara. ®uHancoBara HHpopManHs e
HpeIcTaBeHa B JIeBa, 3aKPbIJIEHH 10 XHILIA.

(r) M3nos3BaHe HA OHEHKH H NpeLeHKH

WzrotBsiHeTo Ha (HHAHCOBHTE OT4YeTH B ChoTBeTcTBHe ¢ MC®O H3HCKBa PBHKOBOACTBOTO Jia IpPaBH OLEHKH,
HpeABHKOAHHS H IONMYCKaHHsI, KOHTO BJIHSAT Ha NPHJIaraHeTo Ha IIOJIHTHKHTE H Ha OTYeTEeHHTEe CYMH Ha aKTHBH H IIacHBH,
NPHXOIH H pasxolH. PealHHAT pesynTar Moke a ObIe pasIHYeH OT Te3H O4aKBaHHS.

O4akBaHHSITa H OCHOBHHTE JAOIIYCKaHHs Ce IpepasryieokaarT BbB BCEKH OTYUETECH IEPHOM. HOBTOpHOTO Ipepasrjexaane Ha
CHETOBOJJHHTE OLICHKH C€ IIpPH3HaBa B IepHOAA, B KOHTO OIleHKara e IIpepasrijiejaHa, Koraro mnpepasrijie>XJJaHeTo 3acsra
caMoO TO3H IEpPHOJI, HJIH B IEpHOIa Ha IIpepasIJIe>KJaHeTo H 6’]:2:(6]].111 IIEPHOAH aKo Ipepasrjie’kKJaHeTo OKasBa BJIHJAHHE Ha
CerallHHus H Ha GLI[eH.IH IIEPHOIH.

I/IH(i)OpMaHHﬂ 3a 3HAYHTEJHHH IIO3HIIHH, KOHTO Ca 3aCérHaTH OT OIl€HKH HAa HECHIYPHOCTTA H KPDHTHYHH OOIIyCKaHHs IIPH
IIpHJIaraHe Ha CY€TOBOAHHTE IIOJIHTHKH, KOHTO HMaT CBIECTBEH e(l)eKT BbPXY CYMHTE€ IIPH3HATH BbBB (I)HHaHCOBHTe OTYE€TH
Cce ChbAbP>Ka B CJIEITHHTE OeesKKH:

*Besnexxka 15 —IIMOTH, MalllHHH, CbOPbKeHHSI H 060pyIBaHe;
*Benexxka 19 —MarepHasHH 3amacH

(x) JeticTRammo mpexqnpusaTHE
DUHAHCOBHAT OTYeT € H3TOTBEH Ha Oa3ara Ha MNpedNmoJIoKeHHeTo, 4e Jlpy)KecTBaTa oT I'pymara ca JeHcTBaIH
NpepHSTHSL.

3. 3HaYHMH CYeTOBOAHH IMOJIMTHKH
3HaYHMHTE CHETOBOJHH IOJIHTHKH IIPEeACTAaBCHH II0-I0JIy Ca IIPHJIOXKCHH II0CJIeIOBAaTe€JIHO BBB BCHYKH IE€PHOJH
IIPpEACTaB€HH B TO3H d)HHaHCOB OTHYeT.

(a) Baza 3a KoHcoHMAANKA
I'pynara H3roTBsi KOHCOJIHAHPAHH (HHAHCOBH OTHETH KaTO KOHCOJHIHPA BCHYKH JbIIEPHH NPEONPHATHS C H3KIIOYEHHE Ha
nocodyeHnte B MCC 27,map.13 cy4an.



Hrnousuodyanen gunancoe omuem
3a nepuooa 01.01-31.03.2008:

Xepmu AL
Bejexku KbM UHIUBUXYaJTHUA (l)I/IHﬁHCOB OTUYEeT

(i) Hneecmunnu ¢ dvuepnn npeonpuamiLs

JbluepHH ca OpeumpHsTHSTA KOHTposiHpaHH oT I'pymara. KoHTpous cbuiecTByBa, Koraro I'pymara nmpurexxaBa BiacTTa,
IUPEKTHO HJIH HHJHPEKTHO, /1a yIpaB/siBa (pHHaHCOBAaTa M oNeparTHBHA NOJIHTHKA Ha JaleHO NpeANpHSTHE C OLJIex
H3BJIHYAHETO Ha H3TONH OT HeHHOCTTa My. B HHIHBHAyaJHHTe OT4eTH Ha J[PY’KeCTBOTO HHBECTHLHHTE B IbIUEPHH
NpeINpHSITHS Ce OTYHTAT [0 ce6ecTONHOCT, HaMaJleHa ChC 3ary0H oT 06e3leHKa.

(ii) Hneecmuunun ¢ acounupan npednpusmus

AcoUHHpaHH ca NPeANPHSTHATA, BbPXY KOHTO I'pynara okasBa 3Ha4HTEJHO BIHsIHHE, HO He H KOHTPOJI BbPXY HHAaHCOBara
HM H OllepaTHBHA IOJIHTHKA. B HHIHBHIyalHHTe OT4eTH Ha J[Py)KeCTBOTO HHBECTHIHHTE B aCOLHHPAHH NPEIIPHSITHS Ce
OTYHTAT 10 ceGecTOHHOCT, HaMalleHa ChC 3ary0H OT 06e3leHKa.

(6) Omepauuu ¢ IyKIecCTpAaHHA BAIYTA

OmnepanHHTe ¢ YyKAecTpaHHA BallyTa ce OTYHTAT BbB (hyHKIHOHAJIHATA BAJIyTa IO 0OMEHHHSI KypC, IPHJIOXKHM B JIeHs Ha
H3BBPIIBaHe Ha cHejkara. IlapHYHH aKTHBH H INAaCHBH, J€HOMHHHpPAaHH B Yy)KJAeCTpaHHA BajlyTa, ce OTYHTAT BbB
dyHKuUHOHANHATA BalyTa 0 3aKJIIOYHTENHHS Kypc B JIeHs Ha H3TOTBsHe Ha Oaymanca. Iledan6a M 3ary6a oT KypCOBH
Pa3sJIHKH, MPOU3THYAIH OT HAPHYHH MO3HIHH, € Pa3JIHKaTa MeXXy aMOpTH3HpaHaTa CTOMHOCT BbB ()YHKIIHOHAJIHA BAJIyTA B
HA4YaJIoTO Ha MepHOZa, KOpHTHpaHa ¢ edeKTHBHATA JIMXBA H IUIAIAHHATA Npe3 MepHOAa H aMOPTH3HpaHAra CTOMHOCT B
qy)KZeCcTpaHHa BaJlyTa NpeBaJlyTHPaHa 0 Kypca B Kpasi Ha mepHoza. He-mapHYHH aKTHBH H NacCHBH I€HOMHHHPaHH B
qy)KAeCTPAaHHH BAIYTH, KOHTO Ce OTYHTAal 0 CIpaBeIHBA CTOMHOCT, ce NpeBpHINAT BbB (pyHKIHOHAIHATA BalyTa IO
Kypca Ha JjaTara, KbM KOSTO e ompezesieHa CIpaBe UIHBATa CTOHHOCT.

KypcoBH pasjiHKH BE3HHKBAIIH OT NPeBAyTHPaHEeTO BbB (JYHKIIHOHAIHATA BAIyTa Ce OTYHTAT B Me4ayiOH H 3ary0H, OCBeH
Pa3JIHKH Bb3HHKBAIIH OT NPEBAIYTHPAHETO BHB (PYHKIHOHAJHATA BAIlyTa HA KANHTAJIOBH HHCTPYMEHTH Ha Pa3lOJIO’KEHHE
3a nponax6a, GHHAHCOBO 3a/bJDKEeHHE MpeIHAZHAYEHO Karo XeDK Ha HeTHAa HHBECTHIHS B ONEpallHs H3BLH CTpaHaTa, HilH
OTrOBapSIIH Ha YCJIOBHATA Xe/PKOBE HA HMapH4YeH MOTOK, KOHTO C€ MPH3HABAT AUPEKTHO B COOCTBEHHs KamuTal (ako HMa
TaKHBa).

Ot 1997 romuua o6MennusT kypc Ha Boarapckus yieB (BGN) e ¢pukcupan knm eBpo (EUR). O6Mennusr kypc e BGN
1.95583 / EUR 1.0.

() ®HHAHCORHM HHCTPYMEHTH

(i) He-depusamuenu gpunancoen uncmpymenmu
He-nepuBaruBHuTe (HHAHCOBH HHCTPYMEHTH BKJIIOYBAT HHBECTHUHMH B KalHTal H IObJIFOBH LEHHH KHHXKA, THPTOBCKH H
IPYTH B3eMaHHsI, IapH H MapHYHH eKBHBAIICHTH, 326MH H KPEJHTH H ThPTOBCKH H JIPYTH 3a[bJDKEHHSI.

He-]:[epHBaTHBHHTC dechonu HHCTPYMEHTH C€ IPH3HaBaT NIbPBOHAYAJIHO IIO CIIpaBe UIHBa CTOHHOCT ILIIOC, 3a
HHCTPYMEHTH KOHTO H€ C€ OTYHTar IO CHpaBeIHBa CTOHHOCT Inpes nevyajioH H 3ary6ﬂ, BCHYKH IHPEKTHO CBBP3aHH
TpaH3aKIITHOHHH pPa3XOJH. Crnen IbPBOHAYAJIHO IIPH3HABaHE HeE-JICPHBAaTHBHHTE (I)HHaHCOBH HHCTPYMEHTH C€ OLleHsBaT
KaKTO € OITHCAHO I10-0JIy.

Hapu H INapHYHH €KBHBAJICHTH BKJIIOYBAT MapHYHH HAJIHYHOCTH H JI€IIO3HTH Ha BHXKJIaHE. Bankorurte om:pnpadrm, KOHTO
ca INIATHMH IIPpH IIOHCKBaHE H d)opMHpaT HepasJZieJiHa JacT OT yIpaBJIEHHETO Ha MapHYHHTE HAIHYHOCTH Ha prnara, ce
BKJIIOYBAT KaTO KOMIIOHEHT Ha IIapH H MapHYHH €KBHBAJICHTH 34 II€JIHTE€ Ha H3TOTBSIHETO HA OT'E€Ta 3a ITapHIHHA IIOTOK.

Hnsecmuyuu odvprcani 00 nadexc

Koraro I'pynara HMa IOJIOKHT €JTHOTO HaMepeHHe H Bb3MOXKHOCT Ja IbP>KH ObJITOBH IeHHH KHH)KA JI0 MaJiexx, ToraBa Te ce
KIacHGHIHpPAT KaTo AbprKaHH 0 Hazdex. [pp>kaHHTe 10 Majiesk HHBECTHIHH Ce OLEeHsIBAT 0 aMOPTH3HpaHa CTOHHOCT KaTo
ce H3M0JI3Ba MeTo/a Ha e()eKTHBHHS JIMXBEH NPOIEHT, HaMasleHa ChC 3ary0H oT o0e3leHKa.



Hrnousuodyanen gunancoe omuem
3a nepuooa 01.01-31.03.2008:
Xepmu AL
Bejexku KbM UHIUBUXYaJTHUA (l)I/IHﬁHCOB OTUYEeT

3. 3HAYHMH CYEeTOBOAHH NOJIHTHKH, NPOXB/DKEHHE
(e) PHHAHCOBH HHCTPYMEHTH, PO bIDKeHHE
(i) He-0epueamuenn punarncoen uncmpymenmit, npodviicenite

QuUHAHCOB aKMUEI HA PA3NOTONCEHUE 30 hpodaxcha

WuBecTHnHH Ha I'pynara B KalHTAJOBH eHHH KHHTH H HSKOH JbJITOBH IIeHHH KHHIH ce KiacH(HUHpar Karo JHHAHCOBH
aKTHBH Ha pasloJiodkeHHe 3a NMpondax6a. CiieJ] IbpBOHAYANHO MpPH3HABAHE Te Ce OleHsBaT MO CIpaBeIUIHBA CTOHHOCT H
NPOMEHHTE B Ta3H CTOMHOCT, Pa3JMYHH OT 3ary6H 3a o0e3lleHKa, H BAIYTHH KYPCOBH Pa3JIHKH OT IapHYHH IO3HIHH Ha
pasmollo)keHHe 3a Ipoaak0a, ce OTYHTAT JHPEKTHO B COOCTBeHHsl KamHTal. Koraro efHa HHBECTHLHs Ce OTIIHIIE,
HaTpynaHHTe Ieqaj0H H 3ary0H B KallHTasIa ce TpaHcdepHpar B mevasOH H 3ary0H.

QUHAHCOBIL AXNMUBL NO CHPagedNU8a CMOTIHOCIN npes nevarbu u 3a2ybu

EnuH HHCTpYMeHT ce KJIacHQHITHpa MO CHpaBeUTHBA CTOHHOCT Ipe3 MevasOH H 3ary0H ako e Obp>KaH 3a ThpPTyBaHe HIIH ce
IpeqHazHAa4YH KaTo TakbB INIPH IObPBOHAYAJIHO NpH3HapaHe. OHHAHCOBH HHCTPYMEHTH Ce ONpedeStTT Karo TakHBa IIO
CHpaBeTHBA CTOHHOCT Ipe3 Medyal0H H 3ary6H ako I'pynara ynparssiBa TaKHBa HHBECTHIHH H B3HMa pelIeHHs 3a MOKYIKa
H nponakba cmopen JoKyMeHTHpaHaTa CTpaTeTHs 3a YIOpaBJieHHe Ha pHcKa Ha I'pynara. IIpH mbpBOHa4allHO MpH3HABaHe
CBbP3aHHTe TPAH3aKIIHOHHH Pa3XoOH ce NPH3HABAT B Ne4yasiba H 3ary6a Koraro Bb3HHKHAT.

DuHaHCOBHTE HHCTPYMEHTH 110 CIIPpaBEJIHBA CTOHHOCT Ipes mevanbu H 3ary6n Ce Ooll€HsBAT IO CIIPpAaBE€JIHBA CTOHHOCT H
IIoCJIeABAIIHT € IPOMEHH C€ OTYHTAT B meqanbH u 3ary6n

I[pyl'ﬂ He-JACPHBAaTHBHH d)HHaHCOBH HHCTPYMEHTH C€ OLICHsIBAT II0 aMOpPTH3HpaHa CTOHHOCT KaTo Ce H3I0JI3Ba MeTojla Ha
e(l)eKTHBHHﬂ JIHXBCH MIPOLIEHT, HAaMaJIeHAa CbC 3ary6me oT 0663I.ICHKH.

Tvpeoscku u Opyeu 83eMaHUA

THProBCKHTE H APYTH B3eMaHHs ca NpeJICTaBeHH 10 aMOPTH3HpaHa lleHa Ha NPHI00HBaHe, HaMaJleHa ChbC CyMHTe, 3a KOHTO
ce oyakBa Jja He ObJaT H3IUIaTeHH obpaTHo. IlocilellHHTe ca HpeNICTaBeHH Karo 3aryOH oT obesleHKka Ha 0aszara Ha
H34YHCJICHHTe Bb3CTAaHOBHMH CTOHHOCTH Ha THPTOBCKHTE B3eMaHHs (BHXK CUeTOBOJIHA MOJIUTHKA (H)).

Juxeernu 3aemiu u Kpeoumi

JIuxBeHHTe 3aeMH IbPBOHAYaJIHO ce OTYHTAT IO CTOHHOCT Ha Bb3HHKBaHe, HaMajleHa ChC ChOTBETHHTE pPa3XoAH IIO
OTIycKaHe Ha 3aeMHTe. IIpH mocnerpamia oleHKa cjed DbPBOHAYalHO NpH3HaBaHe, TAaKHBA 3a€MH Ce OTYHTAT IIO
aMOpTH3HpaHa CTOHHOCT KaTo BCSKa pa3jIHKa MeXAy HbpBOHadajHaTa CTOHHOCT H CTOHHOCT Ha NIajexxka ce OTYHTa B
Ordera 3a JOXOZHTeE 3a lepHOZA Ha 3aeMa Ha 6a3a Ha e()eKTHBHHS JIHXBEH NPOIEHT.

(ii) Aepusamunenn gpunancoen uncmpymenmn
IIpe3z 2007r. u nbpBo TpuMeceduHe Ha 2008r. I'pymara He e H3MOJI3Bajia JIepHBAaTHBHH (QHHAHCOBH HHCTPYMEHTH 3a
XeJDKHpaHe Ha PHCKOBe OT NIPOMSIHA Ha BaJlyTHH KypCOBe, JIHXBeHH HHBA, HJIH IIapHYHH IOTOIH.

(iil) Axunonepen xanuman

OGUKHOBEHHTE aKIHH ce KiIacHHIHpPAT Karo coGCTBeH KamHTal. Pa3sXolHTe IHPEKTHO CBLP3aHH ¢ H3MIaBaHETO Ha
OGHKHOBEHHTE aKI[HH H ONIHH BLPXY aKI[HH ce MPH3HABaT Karo HaMaJleHHe Ha COGCTBEHHsS KallHTall, HETHO OT BCHYKH
NaHb4YHH eeKTH.

(r) IMOTH, MALIHHH, CHOPBKEHHS H 000pyARAHE

(i) ITpusnasane u ouenxa

VIMoTHTE, MallHHHTE, CHOPHKEHHSTA H 060pYIBaHETO Ce OTYHTAT MO lleHa Ha NPHAOGHBaHe HJIH HaMepeHa CTOMHOCT,
HaMmaJleHa ¢ HaTpynaHaTa aMOpTH3alHsl H 3ary0H oT obesleHKa. [[eHara Ha IpHAOGHBaHe Ha ONpe/esleHH HMOTH, MAIHHH,
ChOpBIKeHHsT H obopymBane kbM 1 snyapu 2004, narara Ha npemuHaBane kbM MC®O, e ompenesieHa Karo TsXHaTa
CIpaBeUIHBAa CTOHHOCT KbM Ta3sH nara. lleHara Ha mpHI0GHBaHe BKJIIOYBA Pa3sXOIHTE, KOHTO JHPEKTHO Ca CBbP3aHH C
npuno6HBaHe Ha aKTHBA, KAKTO H Pa3XoH NpPSKO OTHACSINH Ce JI0 NPHBEXKJaHe HAa aKTHBA /10 MECTONOJIOKEHHETO H
CBHCTOSIHHETO, HeOGXOHMH 3a HEroBaTa eKCILIOATal sl 10 HauHHA NPeBHIEH OT PbKOBOZCTBOTO.
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3. 3HAYHMH CYEeTOBOAHH NOJIHTHKH, NPOXB/DKEHHE
(r) IMOTH, MAIIHHH, CHOPBKEHHA H 000PYIBAHE, MPOXbIDKEHHE

(i) IIpusnasane u ouenxa, npodviasicenue

Ilenara BKJIIOYBA BCHYKH Pa3xoAH JUPEKTHO CBbP3aHH ¢ NPHAOGHBaHeTo Ha akTHBA. I[eHara Ha NpHOOGHBAHe HA AKTHBH
[0 CTONAHCKH HAa4HH BKJIIOYBA Pa3XOJHTe 3a MaTepHaM H TPy, BCHIKH APYTH Pa3XoH IO BHBEXKIAHETO HA ChOTBETHHS
aKTHB B [UTaHyBaHaTa ynoTpe6a, KAKTO H PasXOIHTe 3a H3BEXKIAHETO My OT eKCIJIoArTallHsl H Bb3CTAHOBsBaHe HA TepeHa.
3akyneH codryep, 6e3 KOHTO e HeBb3MOXKHO (J)YHKIIHOHHPAHETO HA 3aKyIEeHO 000pyZABaHe, ce KAHTAIH3HPa Karo 9acT OT
TOBa 0GopyzABaHe. Pasxou Mo 3aeMH CBbP3aHH C HPHAOOHBAHETO HJIH H3TPAKOAHETO HA KBAIHQHIHPAIIH Ce aKTHBH, Ce
NPH3HABAT B MeYaIGH H 3ary0H IPH BE3HHKBAHETO HM.

Koraro 4acTH OT HMOTH, MAIllIHHH, ChOPBLKEHHS H 060py/iBaHe HMAT pasjHYHA NPOILIDKHTEJHOCT Ha MOoJIe3eH XKHBOT, TO Te
Ce 0CUETOBOISIBAT KATO CAMOCTOSIT€JIHH AaKTHBH.

PrkoBoacTBoTo Ha I'pymara e Bb3NpPHeSO NMOJHTHKA Ha KallHTAJH3HPaHe Ha akTHBH B CJlydal, 4Ye TsXHaTa LeHa Ha
npunoGHBaHe e eKBHBAJIEHTHA Ha, HIIH HAJIBHINABA HHBO Ha ChINecTBeHOCT B pasmep Ha 500 yeBa.

ITeuan6u u 3ary6H mpH mponak0a Ha HMOTH MAIlHHH, ChOPBXKEHHS H o0opyIBaHe ce ONpeNeSsSIT KAaro ce CPaBHsBAT
IOCTBHIUIEHHSTA OT MpoAak6ara ¢ oT4eTHATAa CTONHOCT Ha HMOTH, MAlllHHH, ChOPbXXeHHsI H 000py/iBaHe H ce MPH3HABAT B
»JPYTH IPHX0oAH” B OTYeTa 3a JJOXOLHTE.

(ii) ITocnedeamun pasxoon

I'pynara mpH3HaBa B CTOHHOCTTA HAa CHOTBETHHS aKkTHB OT IIMOTH, MAIUHHH, CHOPBKEHHS H 00OpyIBaHe PasxOIHTE
Bb3HHKHAIIH 32 [a Ce NOJMEHH OTZeJHA YacT OT TO3H aKTHB IPH HErOBOTO Bh3HHKBAHE H aKo € BepPOSITHO, 4e ObIeLIHTe
HKOHOMHYECKH IOJI3H CBbP3aHH C aKTHBA INe Ce BJlessT B I'pymara H pasMepa Ha akTHBAa MoXke Oa ObZe HaNeXXIOHO
ompezenena. BajancoBara CTOHHOCT Ha MOAMeHeHATa 4acT ce OTIHCBA. Pa3xolH mpeHasHadeHH @ 0GCIIy)KBAT aKTHBHTE
Ha exXeJHeBHa 0aza ce NPH3HABAT B OTYeTa 3a JIOXOIHTE KATO Pa3Xo B MOMEHTA HA Bb3HHKBAHETO HM. BCHYKH JIpyrH
Pa3XonH ce NPH3HABAT B OTYETA 3a JOXOLHTE KaTo Pasxol, KOraro Bb3HHKHAT.

(iil) Amopmusanns

AMOpPTH3aIHATA Ce HAYHCIIBA B OTU€Ta 3a J0XOIHTe Ha 0aza JHHeHHHs MeTOJ Bb3 OCHOBA HA OYaKBAHHsI CPOK Ha IOJIe3eH
JKHBOT Ha HMOTHTE, ChOPBKEHHATA H 000pyIBaHETO, KOHTO Ce OTYHTAT OT[eJHO. AKTHBHTE 3aKyleHH mox dopmara Ha
dHHAHCOB JHM3HHT, Ceé aMOPTH3HPAT 3a MO-KPAarkKHsl OT IEPHOIHTE - NePHONA Ha JIM3HHTOBHS JIOTOBOP HJIH IlepHOIA Ha
TeXHHs MOoJIe3eH )KHBOT. 3eMsTa He ce aMOpTH3HpA.

AMOpTH3aIlHATa Ha aKTHBA 3alo4Ba, KOTaTo TOH e TOTOB 3a yIoTpe6a T.e.KOraTo € Ha MSCTOTO H B ChCTOSHHETO,
HeoOXOMHMH 3a HeroBara eKCIUIoaralHs 10 HadyHHa IpeABHIEH OT PhKOBOJICTBOTO.

AMopTH3alHATa ce NPEyCTaHOBABA Ha NO-PaHHATa OT JaraTa Ha KOATO aKTHBBT € KIacHQHIHpaH KaTo AbpXKaH 3a
nponax6a HIIH Jarara, Ha KOSTO akKTHBBT € OTIIHCAH.

OvakBaHHTe CPOKOBE Ha IOJIe3€H XKHBOT Ca KaKTo cJie/iBa.

®  crpaau 2oaunu;

B MAallHHH, ChOPbXKEHH 2 — 33.3onunH;
H  INPEeBO3HH CPeNCTBA 4 - 10roguHH;
H  CTONAHCKH HHBeHTap 2 - fonumuw,;

MetonanT Ha aMOpPTH3allHA, IIOJIE3HHA X)KHBOT H OCTarbY1HaTa CTOHHOCT ce npepasriexxaar KbM BCiKa Gamancora Jara.

(n) HeMaTepHAIHH AKTHRH

(i) Hemamepuannn axmuen

HemarepHanHHTe akTHBH, OPHAOGHTH oT I'pymara, H HMallH OrpaHHYeH CPOK Ha H3IOJI3BaHe, ca NPEe/ICTaBEHH IO LeHa Ha
npuno6HBaHe HamajeHa ¢ HaTpylaHara aMOPTH3alHs H 3aryOuTe oT o0esleHKa. PasxofHTe 3a BHTPEIIHO Ch3JaZieHH
PEIyTalHH H THPTOBCKH MapKH ce oT4HTar B OT4eTa 3a JOXOAHTE B MOMEHTA Ha TSIXHOTO Bb3HHKBaHe.
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PrkoBroacTBOTO Ha prnaTa € BB3IIPpHEJIO ITOJIHTHKA HAa KAallHTAJIH3HPAHE€ HAa HEMAaTE€pPHAIHH aKTHBH B CJTy‘Iaﬁ, e TsAXHaTa
II€éHa Ha npﬂno&maﬂe € EKBHBAJICHTHA Ha, HJIH HAZIBHIIIaBa HHBO Ha CHIIECTBCHOCT B pasMep Ha 500neBa.

(ii) Hayunouscnedosamencka u paseotina detirnocm
PasxonuTe 3a Hay4HOH3CJIEZOBaTesICKa IEHHOCT, HapaBeHH C NEepPCHEKTHBA 3a IojJyvaBaHe Ha HAYYHO HJIH TEXHHYECKO
no3HaHHe H pasbupane ce npH3HaBar B OT4eTa 3a OXOAHT € IPH TSXHOTO Bb3HHKBAHE.

PazBoiinara qeHHOCT BKJIIOYBA IIJJaHHPaHE HJIH aHaJIH3 3a IPOH3BOJCTBOTO HAa HOBH HJIH CBUIECTBEHO HOI[OGPCHH IIPOAYKTH
H IIPOLIECH. Pazxonure 3a pazBoﬂHa IeHHOoCT ce KallHTaJIH3HpaT caMO aKo Morar Ja 6},):[ar H3MEPEHO HAZCXKXIHO, IPOOAYKTa
HJIH IIpoleca MOXKe Ia 61>z[e TEXHHYE€CKH H HKOHOMHY€CKH H3NIbJIHHM, 6'I>ZIEH.IHT6 HKOHOMHYECKH H3IOJH Ca BEPOSTHH H
prnara Bb3HaMepsiBa H HMa JOCTaTb4YHH PECYPCH a 3aBbpPIIH pa3301“1HaTa JeHHOCT H Jia H3IO0JI3Ba HITH Ipoaazae aKTHBA.
Kanmaﬂnsnpanme pa3xodH BKJIIOYBAT pa3XOadH 3a MaT€pHaAJIH, IPSIK TPYZA H HEIIPEKH PAa3X0H, KOHTO Ca IIPSIKO CBbP3aHH C
IIOAroTOBKAaTa Ha aKTHBA, 3a J1a 61>ne IIPpHBEICEH B CHCTOSIHHE Ia 61:2[6 H3IIOJI3SBAaH IO OYaKBAaHH:A HA1HH. ﬂpyl"ﬂ pasxogHn
CBBP3aHH C passoimara IOeHHOCT ce IIPH3HAaBAT B OTU€TaA 3a JOXOAHTE, IIPH TAXHOTO BEL3HHKBAaHE.

(iii) ITocneosamu pasxodn

Pasxonu, CBBp3aHH ¢ MOJIPHKKATa Ha HeMaTepHAJHH aKTHBH ce KaNHTaJHM3HPAT, caMo KOTaTo ce yBeJH4YaBa Obellara
HKOHOMHYeCKa H3roZla OT aKTHBAa. BCHYKH OCTAHaIH pPa3sXoQH ce NPH3HABAaT Karo pa3sxol B MOMEHTa Ha TSIXHOTO
Bb3HHKBaHe.

(iv) Amopmusanns

AMopTH3anusTa ce Hauync/sBa B OTdera 3a A0X0uTe Ha 6a3a JIHHEeHHHs METOJ] Bb3 OCHOBA Ha 0YaKBAHHsI CPOK Ha IoJie3eH
JKHBOT Ha HeMaTepHAJHHTe akKTHBH. HeMarepHaJHHs aKTHB 3aIl04Ba JIa ce HaYHCJIBA, KOTATO aKTHBA € HA Pa3loJIOsKeHHe
3a [OJI3BaHe, T.e KOraTo € Ha MsICTOTO H ChCTOSIHHETO, He00X0IHMO 3a 1a paboTH 110 Ha4HH, NPeIBHIEH OT PbKOBOJICTBOTO.
AMopTH3anHsTa Cce IpeKparsBa Ha IO-paHHATa OT Jarara Ha KOSATO aKTHBBT € KIacHQHUHpaH Karo AbpXKaH 3a
nponax6a,HJIH 1aTara Ha KOSITO aKTHBBT € OTIHCAH.

OneHeHHAT MoJie3eH >KHBOT HAa HeMaTepPHaJHHTe ALJTOTPaHHH aKTHBH € KaKTo clle/Ba:
H [porpaMHH NPOAYKTH 2romuHH.

(e) AKTHRH ABPKAHH C IeJI MPOXAKEA

JbpnrorpaliHy akTHBH (MJIM IPYOH 3a mpofaxkba chOppokallH HedajOH H 3ary0H), YHSITO CTOHHOCT ce O4YakKBa Jia ce
Bb3CTAaHOBH OCHOBHO 4pe3 IpoZiak0a, a He Upe3 NpobJDKaBalla ynorpeda, ce KJIacHQHIHpPAT KaTo ObpXKaHH 3a mpojiakoa.
Bennara mpeau ma 6nmar xiacHGHUHMpaHH Karo ObpsKaHH 3a Mpofak0a Te3H akTHBH (HJM KOMIIOHEHTH OT Ipymna 3a
npoaakba) ce MpeoleHsBAT CHOPeZ CUETOBOAHHTE MONHTHKH Ha I'pynmara. HeTekyw akTHeB abpikaH 3a npopaxk0a, ce
OlleHsBa IO IO-HHCKara OT HeroBara OajlaHCOBA CTOHHOCT H CIpaBeUIHBaTa CTOHHOCT, HaMajleHa C pa3XoAHTe 3a
nponax6a. 3ary6H oT oGe3leHKa BbPXY IPyNa AbpiKaHa 3a NPONak0a MbPBO Ce OTHACS KbM IIOJIOXKHTEJIHA PenyTalus (aKko
HMa TakaBa) H CJie[] ToBa BbPXY OCTABAlllHTe aKTHBH H NaCHBH Ha NMPONOPLHOHAIHA 6a3a, OCBEH Ye He Cce pasmpendes
3aryba BbpPXy MarepHaJHH 3amacH, (HHAHCOBH aKTHBH, OTCPOYEHH JaHBYHH aKTHBH H HHBECTHIHOHHH HMOTH, KOHTO
HNpOIbJDKABAT /1a Ce OTYHTAT CIOpel CYeTOBOZIHHTE MOJIMTHKH Ha I'pymara. 3ary0H oT ofe3sleHKa HPH NbPBOHAYaJHO
KIacH(HIHpaHe KaTo AbpKaHH 3a MpoAaxkba H MocJeBalllH Mevasi0H H 3ary0H IPH NpeolleHsBaHe ce NPH3HAaBarT B oT4YeTa
3a toxoxauTe. He ce mpH3HaBaT meyaj6H KOHTO HaJBHIIIABAT BCHYKH HAaTpPyMaHH 3aryGH oT o0e3leHKa.
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3. 3uaunmu CYEeTOBOAHH INOJTMTHKH, NIPOAB/DKEeHHe

(>x) HaeTH aKTHRH

JIM3HHTOBH JIOTOBOPH, IO CHJIATA Ha KOHTO Ha I'pymara ce NPeXBBPJSIT BCHYKH 3HAYHMH PHCKOBE H H3TONH OT
coGcTBeHOCTTa, ce KiacHHIHpaT Karo ¢uHaHCOB jH3HHT. IIpH NBpPBOHAYAIHO NPH3HABAaHe JHM3HHTOBAHHTE AaKTHBH Ce
OTYHTAT IO MO-HHCKATa OT CIpaBelJIHBA CTOHHOCT H HACTOSINA CTOHHOCT Ha MHHHMAJHHTE JIH3HHIOBH IUtamanus. Crex
IbPBOHAYAIHO NPH3HABAHE, AKTHBBT Ce OTYHTA CIIOPEJI CUeTOBOAHATA MOJHTHKA IPHJIOKHMA 32 ChOTBETHHSI aKTHB.

JlpyrH JH3HHTOBH JIOTOBOPH ca JIOTOBOPH 3a OIepaTHBEH JIH3HHT H JIH3HHTOBAaHHTe aKTHBH He ce IPH3HaBarT B OajaHca Ha
T'pynara.

(3) MaTepuanuu 3anacu

MarepnasHHTe 3amacH ca [peICTaBeHH IO [O-HHCKAara OT IlleHara Ha NMPHI00HBaHe H HeTHATa peajHiyeMa CTOHHOCT.
Ce0ecTOHHOCTTA HA MaTePHAIIHHTE 3allacH Ce OTYHTA HA IPHHI(HIA HA CPEAHO MpPeTerjeHa CTOHHOCT H BKJIOYBA PAa3X0OIHTe
Bb3HHKHAIIH NPH NpHAOGHBaHe HA MaTePHAIIHHTE 3allaCH H JOCTABSIHETO HM 10 CETAlIHOTO MEeCTOIOJIO’KEHHE H ChCTOSTHHE.
B ciyuas Ha npoH3BeZleHA NPOAYKIHS, H He3aBLPLIEHO IPOH3BOICTBO CeGeCTOHHOCTTA CBHUIO TaKa BKJIIOYBA Pa3XogH 3a
TPYZ, COLHAIHH OCHTYPOBKH H Pa3XxoZH 3a aMOpTH3auHs. Te3H pasxodu ce pasmpeneSiaT BbPXy NPOAYKLHsTA Ha Gazara Ha
MaTepHAIHH pPa3XoQH 3a eJHHHIA NpoAykT. HeTHara peamusyeMa CTOHHOCT e IpeZlojiaraeMara NPOJ@KHA leHa B
HOPMAJIHHSI X0 Ha CTONAHCKara AeHHOCT, HaMaJleHa ¢ H3YHCJIEHHTe PasXo/H 3a 3aBbpIUBaHe HA MPOH3BOIACTBEHHS LHKBJI H
Te3H, KOHTO ca HeOOXOIHMH 3a OCHINECTBsIBaHe Ha Hpoaakbara.

He3aB‘prIeHOTO IIPOH3BOACTBO € MpPEeaCcTaBeHO IIo CTOHHOCTTA Ha HaTpynaHHT€ 0 MOMEHTa pasxXodH. CtoHiHOCTTA
BKJIIOYBA BCHYKH Pa3XodH CBBpP3aHH INPAKO ChC CHEI.IH(I)H‘{HHTe IIOPBYKH, KaKTO H CHOTBE€THATa 1acT OT d)m(cupaﬂme H
IIPOMEHJIHBH Pa3XodH, HAIIpaB€HH BbBB BPb3Ka C IOTOBOPHHTE OTHOILIEHHS Ha prnaTa, Ha Gaszara Ha MaTepHaJIHH pa3sxoaH
Ha €AHHHIA H €Tall Ha 3aBbPIIECHOCT.

(u) OGezuenxa

(i) Qunancoen axmuen

BanancoBara cTOHHOCT Ha (HHAHCOBHTe akTHBH Ha I'pymara ce mpepasriie)kaa KbM BCsIKA JlaTa Ha H3TOTBsIHe Ha GanaHca,
3a Ja ce MpeleHH JAJIH He ChIIECTBYBAT IPH3HANH 3a obe3neHKa. EAHH GHHAHCOB akTHB ce CYHTA 3a 003LeHeH B CIy4ali,
e HMa 00EKTHBHH JI0KA3aTeJICTBA 3a €IHO HJIH NOBede CHOMTHS HMAllH HerarHBeH e(eKT BBPXY OYaKBaHHTe ObIeEIIH
MapHYHH [OTOLH OT TO3H AKTHB.

3ary6a oT 06C3HCHKa 3a d)HHaHCOB AKTHB OTYHTAaH II0 aMOPTH3HpaHa CTOHHOCT Cce H3YHCJISIBA KaTo pasJIHKara MeXXIy
Heropara OT4HeTHAa CTOHHOCT H HacTosIara CTOHHOCT Ha O4YaKBaHHTe 61>JJCIJ.IH INapHYHH IIOTOIH, JHCKOHTHPAHH C
OpPHIHHAJIHHS CQ)CKTHBEH JHXBEH IIPOLIEHT. 3ary6a oT 0663H6HKa II0 OTHOLIIEHHE Ha (IJHHaHCOB AaKTHB Ha pasnoJIO’KeHHE 3a
npo,ua>1<6a C€ H3YHCJUIBA KaTO C€ H3IOJI3SBAa HETOBaTa CIIpaBE€AJIHBA CTOHHOCT.

I/IHI[HBHZ[yaJ'IHO 3Ha1HMH d)HHaHCOBH AaKTHBH C€ TeCTBaT 3a 0663].[61{1(3 Ha HHJIHBHIOyaJIHA 0aza. OcraHayHTe (I)HHaHCOBH
AKTHBH C€ OLI€HsIBAaT KOJICKTHBHO B IPYIIH, KOHTO HMAaT CXOJHH XapaKTePHCTHKH Ha KPE€IHTECH PHCK.

3ary6n oT 0663HeHKa ce IIpH3HaBaT B OTUY€Ta 3a JJOXOIHTE. Hanyr(aHa 3ary6a II0 OTHOIIIEHHE Ha dechon aKTHB Ha
Pas3IoJIOOKEHHE 3a nponaxcGa IIpeJH IIPpH3HaTa B COOGCTBEHHSI KAIHTAaJI Ce IIPEXBHPJII B OTYETA 34 JIOXOAHTE.

3ary6a oT 0663HCHKa Ce IIPpH3HaBa 06paTHO caMo aKo Moke 00eKTHBHO Aa 61:2[6 CBbp3aHa CbC CLOHTHE BB3HHKBAIIIO CJIE]]
IIPH3HABAaHETO Ha 3ary6aTa oT 06e3uem<a. 3a (I)HHaHCOBH AKTHBH OTYHTAHH IIO aMOpPTH3HpaHa CTOHHOCT H TaKHBa Ha

pasmnoJio’)KeHHe 3a nponaxcGa KOHTO Ca JbJITOBH II€EHHH KHH>KA, 06paTHOT0 IIpH3HaBaHe ce OTpa3siBa B OT4HeTa 3a JOXOJHTE.

3a d)HHaHCOBH AKTHBH Ha PA3IIOJIO’KCHHE 3a npo,ua)KGa KOHTO Ca KallHTaJIOBH II€EHHH KHH>Ka 06paTHOT0 IIPH3HAaBa €€ OTYHTa
B COOCTBEHHS KaIllHTAaJl.
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3. 3HAYHMH CYETOROIHH NOJIHTHKH, POXb/DKEHHE
(n) O6e3uenxa, mpoxbLKeHHe

(ii) He - ¢punancoen axmuen

OT4eTHHTE CTOMHOCTH Ha He-HHAHCOBHTE aKkTHBH Ha I'pynara, pasjiHYHH OT HHBECTHIHOHHH HMOTH, MaTepHAaJHH 3allacH
H OTCPOYEHH JaHbYHH aKTHBH, Ce paslJIeXKJaT KbM BCsiKa Aara Ha GanaHca ¢ 1eJl [a ce OmpeZesiH JalH HMa [OPH3HAIH 3a
ofesneHKa. B ciydail, ye chIecTBYBaT TaKHBA MPH3HALH ce NMPaBH NMPHOJH3HTEJHA OLleHKAa Ha Bb3CTaHOBHMAaTa CTOHHOCT
Ha aKTHBA. 3a MOJIOXKHTEJHA PelyTallHs H HeMaTepHAIIHH aKTHBH ¢ 0e3KpaeH IoJie3eH )KHBOT, HJIH KOHTO Ollle He Ca TOTOBH
3aynorpe0a, Bb3CTaHOBHMATa CTOHHOCT ce Ompezesii Ha BCsIKa AaTa Ha GajtaHca.

Bb3craHOBHMAara CTOMHOCT Ha aKTHB HJIH Ha 00eKT FeHepHpAll MapHYHH [OTOLH € Mo-BHCOKATa OT Heropara CTOHHOCT B
ymorpe6a H CIpaBeUIHBaTa My CTOHHOCT HaMalleHa ¢ pasxonH mo mpoxaxk6ba. IIpH oleHKaTa Ha CTOHHOCTTa B ymorpeba,
ObIeLIHTe MApHYHH MOTOLH Ce JHCKOHTHPAT N0 CeralHara HM CTOMHOCT, Karo ce MpHJara JHCKOHTHpAI IPOLEHT NpeaH
JaHBIH, OTpassBall TeKyIHTe OIeHKH 3a Ilazapa, lleHaTa Ha [apHTe BB BpPeMeTO H cHeNHGHYHHS 3a aKTHBA PHCK. 3a
aKTHB, KOHTO He TreHepHpa caMOCTOATEJIHO NapHYHH MOCTHIUIEHHs, Bb3CTaHOBHMAara CTOHHOCT ce ompeZesid 3a Ipymara
AKTHBH, FeHepHpalla MapHIHH MOCTHIUIEHHS, KbM KOATO TOH HNpHHAIUIeXKH. 3aryba oT obe3leHKa ce NPH3HABAa BHHArH B
cJly4aii, ye GaylaHCoBaTa CTOMHOCT Ha eZJHH aKTHB HJIH TPyIa aKTHBH, TeHepHpaIlla NapH4HH MOCTHIUIEHH, 4acT 0T KOSTO €
TOH, IPEBHIIABA HeTOBAaTa Bb3CTAHOBHMA CTOMHOCT. 3ary0H oT o0e3leHKa Ce IPH3HABAT B OTUeTa 3a JOXOIHTE.

3ary6uTe OT 00e3lEeHKH IO OTHOLIEHHE HA AKTHBH, Pa3JIMYHH OT INOJIOKHTEJIHA PeNyTalHsl, HPH3HATH B NPEIXOAHH
NepHOIH ce HpepasriIeXkaar KbM BCsIKa AaTa Ha GajlaHca 3a HHIOHKALHH, e 3arybara e HaMaJIiUla HJTH Bede He ChIeCTBYRA.
3ary6a or obesleHKa ce Bb3CTaHOBSBA B CJIydail, We HMa NpOMsHa B IpelleHKara, NMOCHY>KHJIa 3a ompelesiiHe Ha
Bb3CTAHOBHMara CTOHHOCT. 3ary6a oT o6e3leHKa ce Bb3CTAHOBSBA CaMo JI0 pazMepa Ha GajlaHCOBaTa CTOHHOCT Ha aKTHBA,
KOATO He HaJlBHIIABa OalaHcoBaTa CTOHHOCT, HaMalleHa C aKkyMyJHpaHaTa aMOpPTH3allHs, B ciIydaill, 4e He e OHia
IpH3HaBaHa 3arybara oT oGe3leHKa.

(ii) He - gpunancoen axmuen, npodoixcenie

BanancoBHTe CTOHHOCTH HAa akTHBHTe Ha ['pymara, ¢ H3KIIOYeHHe HAa MarepHaJHHTE 3allaCH H OTCPOYEHHTEe NaHbYHH
aKTHBH, [I0ZUIe>KaT Ha IPOBePKa Ha J1arara Ha GajaHca ¢ [eJl 1a ce OIpeZesiH JaJH ChINeCTBYBAT HHIAHKALHH 3a o0e3leHKa.
AKO CchINECTBYBAaT TaKHBAa HHOUKAHH ce ONpeZesisl Bb3CTAHOBHMAara CTOHHOCT Ha akTHBAa. 3ary6a oT ofesleHKa ce
NpH3HABA BHHATH, KOraTo GajlaHCcoBara CTOHHOCT Ha e[IHH aKTHB HJIH IPyla aKTHBH, FeHepHpalla MapHYHH MOCTHILIEHHS],
NpEBHIIABA HEToBaTa Bb3CTAHOBHMA CTOHHOCT. 3aryGH oT o6e3leHKa ce mpH3HaBaT B OT4eTa 3a JOXOIHTE, OCBEH aKo HAMa
nperBapHTesHO GOpMHpaH NpeoleHbYeH Pe3epB 3a CHOTBETHHS akTHB. Bcesika o0esleHKa Ha IPeOLleHeH aKTHB Ce TPETHpa
Karo HaMaJleHHe Ha IPeOLeHbYHHs Pe3epB, JOKOJIKOTO 3arybara oT obe3leHKa He HaJBHINABA CyMaTa Ha NPEOLeHbIHHS
pesepe, dOpMHpaH IO OTHOLIEHHE HA CaMHsI aKTHB.

(x) oxonu Ha mepcoHAaIa

(i) ITnanoee 3a depunupanu enockn

ITpaeuTesicTBOTO HA BBJrapHs HOCH OTTOBOPHOCTTA 3a OCHIYPSIBAHETO HA IEHCHH IO IJIAHOBe 3a Je(HHHPAHH BHOCKH.
PasxonuTe mo aHraxumeHTa Ha I'pymara fa mpeBexxaa BHOCKH IO IUIaHOBeTe 3a Ae(HHHPAHH BHOCKH ce IPH3HABAaTl B
OT4eTa 3a JOXOIHTE IPH TAXHOTO Bh3HHKBAHE.

(ii) IHnamen zoounuten ommyck
I'pynara npH3HaBa KaTo 3aibJDKeHHe HEJUCKOHTHpaHara CyMa Ha OLeHEHHTe PasXoOH IO IUIaTeH TOMHIUEH OTIYCK,
OYaKBaHH J1a ObIAT 3aIlJIATEHH Ha CIIY)KHTEJHTE B 3aMsIHA HA TPYZA HM 32 H3MHHAJHS 0TYeTeH MePHOL.

(i) Apyeu ovnzocpounn doxoon

I'pynara uMa 3a/ibJDKEHHETO 3a H3IUIAlllaHe Ha JOXOJ NPH HallyCKaHe Ha Te3H CBOM CJIYXKHTeJIH, KOHTO Ce EHCHOHHpaT B
Xepru AJl, B choTBeTCTBHe ¢ H3HCcKBaHHsTa Ha Kozmekca Ha Tpyma (KT), unen 222 maparpad 3. CpobpasHo TezH
pasnopen6u ua KT, npu npexparseane Ha TPYyHOBHS JOTOBOP Ha CJIY>KHTeJ, HPHIOOHI IpaBo Ha meHcHs, I'pynara my
H3ITaIa obezieTeHHe. OGesleTeHHETO € B pa3Mep Ha /Be OPYTHH 3aIlIaTH, ako TPYAOBHS CT@X e /iBe TOAHHH, HJIH ILIeCT
OpyTHH 3alllaTH NIPH HarpymaH TpyOoB cTax B I'pymara mecer romuua. KbM Besika AaTa Ha GanaHca, ppbKOBOICTBOTO
OlleHsIBa NPHOJIH3HT eJIHHA pasMep Ha NOTEeHIHAIHHTE Pa3XoIH IUIaTHMH IPH TEKYLIOTO HHBO Ha Bb3HAIpaKIeHHATA.
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Hrnousuodyanen gunancoe omuem
3a nepuooa 01.01-31.03.2008:
Xepmu AL
Bejexku KbM UHIUBUXYaJTHUA (l)I/IHﬁHCOB OTUYEeT

3. 3uaunmu CYEeTOBOAHH INOJTMTHKH, NIPOAB/DKEeHHe

(1) IIpoBHzHH

IIpoBH3HsI ce mpH3HaBa B GanaHca Koraro ['pynara HMa NpaBHO HJIH KOHCTPYKTHBHO 3afibJDKEHHE B Pe3yJITaT Ha MHHAIIO
CLOHTHE, H HMa BepPOSITHOCT OlpesielieH H3XOZSI MOTOK, ChIbp>Kall HKOHOMHYECKH NOJI3H, 1a Gble He06X0MHM 3a
IOKpPHBaHe Ha 3a7bJDKeHHeTo. [IPOBH3HHTE Ce JUCKOHTHPAT, KOoraro e)eKThT OT BpeMeBaTa CTOMHOCT Ha IIapHTe e
CHIIECTBEH, KAaTO Ce H3M0JBBA IHCKOHTOBATa HOPMA IIpe/iH obJlaraHe ¢ JAHBIH OTPa3sBaIla TEKYIIHTe Ma3apHH OLeHKH Ha
BpeMeBarTa CTOHHOCT Ha ITapHTE H, aKO € MOAXOZLILIO, CeNH(HIHHTe 3a 3ab/DKEHHETO PHCKOBE.

KbzieTo e BeposATHO ompezesieH H3XOJIN HOTOK, ChAbPIKAlll HKOHOMHYECKH IOJI3H, 71a Ob/le Heo0X0JHM 3a MOKPHBaHe Ha
3a7ibJDKeHHe Mo cblebeH cmop, 'pynara npH3HaBa npoBH3Hs. IIpoBH3HsATa ce 6asHpa Ha HaH-ZoOpara oIleHKa /ajieHa OT
IOpHAHYECKHTe ChbBeTHHIH Ha ['pynara.

IIpoBH3Hs 3a rapaHIHH ce NpPH3HABa, KOraro MPOAYKTa 3a KOHTO ce oTHacs Obae mpodazeH. IIpoBHzHsTa ce 0OasHpa Ha
HCTOPHYEeCKH JIaHHH 3a TapaHIHHTe, KOHTO Ce B3eMal IpeIBHJI BCHYKH Bb3MOXKHH IMOCJIEOHIIH OT BEPOSITHOCTTA Te Jia
HACTBIIAT.

(m) IIpuxonu

(i) IIpoodadenn cmoxu u npedocmasen ycysu

ITpuxonn oT mpomak0ara Ha CTOKH Ce IPH3HABA [0 CIPaBeUIHBA CTOHHOCT HA MOJIyYEHOTO HJH KOETO Ce O4akKBa Ja Ce
IOJIyiH BB3HArPaKAEHHE, HAMaJleHO ¢ BbpPHATHTe CTOKH, OTCTBIKH HJIH pafard. IIpuxox oT mpomax0a Ha CTOKH ce
IpH3HABA B OTUETa 3a JOXOINHTE B MOMEHTa, KOTAToO CHIIECTBEHHTE PHCKOBE H COGCTBEHOCT ce NPEXBBPILIT KbM KyNyBa4a,
[0JIy4aBaHeTO Ha Bb3HArPOKOEHHETO € BEPOSITHO, CBbP3aHHTE PA3XOAH H Bb3MOXKHHTE BDPBLINAHHS Ha CTOKH MOTAr Jia ce
OmpenessiT HaZeXAHO, HAMa NPOMLIDKABAI0 yJacTHe B YIPaBJIEHHETO HA CTOKHTe, H CyMara Ha NPHXoZa MoXe Ja ce
H3MepH HaZIeXKIIHO.

IIpexXBHPIIIHETO HA BCHYKH 3HAYHTEJIHH PHCKOBE H IOJI3H OT COOCTBEHOCTTA, 3aBHCH OT HHIMBHAyalHHTe YCJIOBHS Ha
Zoroopa 3a mpoaaxoa.

HpHXOZ[ HE C€ IIPH3HaBa, TOraBa Koraro ChbI€CTBYBAT 3HAYTHTEJIHH CbMHCHHS OTHOCHO Bb3CTAHOBABAHETO HA AbJDKHMAaTa
CTOHHOCT, CBBbP3aHHTE pa3Xo0JH, HJIH HMa BEPOATHOCT CTOKHTE J1a 61>ZIaT BbPHAaTH.

(ii) Hsevpureane na ycuyzn
IIpHXoIH OT H3BLPIIEHH YCJIYTH ce NpH3HaBaT B OT4UeTa 3a JIOXOIHTEe MPONOPIHOHAIHO HA CTEeMeHTa Ha 3aBLPIIEHOCT Ha
yciyrara KbM JaTara Ha 6ajaHca.

(u) ILTALIAHHA MO JIHIHHT OBH [{Or OBOPH

IInamanust o OIIEpaTHBE€H JH3HHI C€ IIPpH3HAaBaTr B Ordera 3a HOXOOH Ha 0aza JTHHeHHHs METOA 3a BPEMETO Ha
IIPOABLJDKHTEJIHOCT HA JIH3HHTOBHS JIOTOBOP. HOJ’Iy‘IeHH BBHHIIIHH IIOJI3H C€ IIPH3HABAT B OT4YE€TA 3a JIOXOJH KaTOo HepasJeJIHa
JacT OoT O6I.IIHTC JIH3HHI'OBH Pa3XOoJH.

HBpBOHa‘laJ'IHHTe IIPEKH pa3XoaH, HaAllpaB€HH KOHKPETHO BbB BPB3Ka C IIOJIy1aBaHE Ha IPHXOJH OT ONI€PAaTHBEH JIH3HHTI Ce
IIPH3HaBAT B OTY€Ta 3a JOXOAHTE B IIepHOA, B KOHTO ca Bb3HHKHAJMH.

MHHHMAaIHHTE JIH3HHTOBH BHOCKH IIO Cl)HHaHCOBO-OGBLp3aHH JIH3HHTOBH OOTOBOPH, C€ pasnpenerir MeXay (I)HHaHCOBH
pasxogH H HaMaJIsIBaH€ Ha HEYpeIeHHTE 3aJlbJDKECHH. DHHAHCOBHTE pasxoaH ce pasmnpenejrit KbM BCEKH IIE€pHOJ 3a
BpeMeTO Ha JIH3HHIOBHsI CPOK TakKa, Y€ [da c€ IIOCTHIHE€ IIOCTOsIHEH INEePHOIHYEH JIHXBEH IIPOLEHT, Ha OocCTarbKa OT
3aAbJDKEHHETO. HOTeHI.IHa.]'IHHTe JIH3HHTOBH ILIAlI[aHHS C€ OTYHHTAr, Karo Cce HallpaBH OTHOBO IIpE€ll€HKa Ha MHHHMAJIHHTE
JIH3HHT'OBH IIAIIIAHHS 32 OCTAThYHHA CPOK Ha JIH3HHIQA, KOraTO KOPEKIHsATA I10 JIH3HHTA € IOTBhPZECHA.
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Hrnousuodyanen gunancoe omuem
3a nepuooa 01.01-31.03.2008:
Xepmu AL
Bejexku KbM UHIUBUXYaJTHUA (l)I/IHﬁHCOB OTUYEeT

3. 3uaunmu CYEeTOBOAHH INOJTMTHKH, NIPOAB/DKEeHHe

(o) PHHAHCOBH MPHXOAH H PAIXOTH

DHHAHCOBHTE MPHXOIH BKJIOYBAT NPHXOIH OT JIHXBH II0 HHBECTHPAHH CPEICTBA, NPHXOAH OT JHBHIEHTH, Medauba oT
nponax6a Ha HAIHIHH 3a NPoAak6a JHHAHCOBH aKTHBH, POMEHH B CIIPaBeIJIHBAaTa CTOMHOCT Ha (HHAHCOBH AKTHBH
OTYHTAHH IO CIpPaBeIUIHBA CTOMHOCT, KOraTo IPOMsIHATa ce OTYHTA KaTo Mevasiba WM 3aryba, medanba oT ollepallHH B
qyKIeCTpaHHa BAIyTa H Medaji0H OT XeDKHHIOBH HHCTPYMEHTH, IPH3HATH KaTo NevajiOu H 3ary6u. [Ipuxos OT JIAXBH ce
IpH3HABA B MOMEHTA Ha HA4YHCJ/IIBAHETO My [0 MeToja Ha edeKTHBHATa JHXBa. [[pHXO OT JHBHIEHTH Ce NpPH3HABA Ha
Jarara, Ha KOSTO € YCTaHOBEHO NpaBoTo Ha I'pymara Aa IoJIydH IUTalllaHETO, KOSATO B CJIydasd Ha KOTHPaHH/ThPryeMH
IeHHH KHI)KA € 7]aTaTa, cjlefl KOSITO aKI[HHTe CTaBaT 0e3 MpaBo Ha MoJTydaBaHe Ha MOCJIeAHHs JHBHIICHT.

DHHAHCOBH pasxoJH BKJIIOYBAT pa3XodH 3a JIHXBH I10 3a€MH, pasX0oJH B pe3yJiITaT Ha YBEJIHYEHO 3aJlbJDKEHHE, CJIEJICTBHE Ha
an6Jm>1<aBaHe C €HH IIepHOAd Ha narara, OIIpeJeJIeHa 3a peaJlH3HpaHe€ Ha IIPOBH3HATA, 3ary6ﬂ OT OIlI€pallHH B
Ty)KAeCTpaHHA BajlyTa, IDPOMEHH B CIIpaBe€JTHBaTa CTOHHOCT Ha d)HHaHCOBH AKTHBH OTYHTAHH IO CIIpaBE€IJIHBA CTOHHOCT,
KOoraro npomsiHaTa C€€ OT4HYHTa Karo neqanba HIH 3ary6a, o63euex—ma Ha d)HHaHCOBH AaKTHBH H 3ary6ﬂ OT X€DKHHIOBH
HHCTPYMEHTH , KOHTO C€ IIDH3HaBaT KaTo nmevasda HITH 3ary6a. Bcuukn Ppa3xoJH IO IIJIaTHMH JIHXBH II0 3a€MH C€ IIPDH3HaBaT
KaTo mne4anba HIH 3ary6a KaTro C€ H3II0JI3yBa MeTOoZla Ha e(i)eKTHBHHH JHXBEH IIPOLECHT.

4. Onpene/inHe HA CHPABEITHBHTE CTOHHOCTH

HsKOH OT CYeTOBOIHHTE MOJIHTHKH H OMOBECTSBAHHS H3HCKBAT ONpeJieJIiHe HA CIPaBeJIHBH CTOHHOCTH 3a HHAHCOBH H
3a He-(HHAHCOBH aKTHBH H nacHBH. CIpaBeUTHEH CTOHHOCTH ca OIpe/IeJieHH 3a IeJIHTe Ha OTYHTAHEeTO H ONOBECTSBaHEeTO
Ha Oa3zara Ha cJlelHHTe MeToxH. Koraro e nmpHJI0)kHMO, B CbOTBETHHTE 0eJIeXKKH e OIoBecTeHa JONbJIHHTeIHa HHopMaras
3a IONyCKaHHATa HalpaBeHH [PH ONpeJieJITHETO Ha CIPaBeUTHBHTe CTOHHOCTH Ha CllelTH(HYHHS aKTHB HJIH IIacHB.

(i) Tovpzosecxu u dpyzu ésemanusn
CrpaBeUIHBHTE CTOMHOCTH Ha THPTOBCKH H IPYTH B3eMaHHs ce ONpeZesl KaTo HacTosIara CTOMHOCT Ha ObIelIHTe
NapHYHH IOTOLH JHCKOHTHPAHH C Na3apHa JIHXBA KbM Jlarara Ha fayaHca.

(ii) He-oepueamuenn punancoen sadviicennn

CrpaBeyIHBHTE CTOHHOCTH, KOHTO Ce ONpeZIesLiT 3a IeJITe HA OMOBECTSBAHETO Ce H3UHCILBAT Ha (azara Ha HAcTosMIaTa
CTOHHOCT Ha GbIelH MapHYHH IOTONH Ha [JABHHLH H JIHXBH JHCKOHTHPAHH C Na3apeH JHXBeH NPOLEHT KbM Jarara Ha
Gananca. 3a QHHAHCOB JIM3HHT Aa3apHUS JIMXBEH MPOLEHT Ce ONpezesisi Ha 6azara Ha CXOMHH JIN3HHTOBH JIOTOBOPH.

B3eMAaHHA 0T KJIHEHTH

ExcrnosHuusTa KbM KpeIOHTEH PHCK € B pe3ylTal Ha HHOMBHIyalHHTe XapaKTePHCTHKH Ha OTHeJIHHTe KJIMeHTH. TasH
€KCIIO3HIIHS CBIIO TaKa MOXKe Jia 3aBHCH OT PHCK OT HeILIall[aHe NPHCHIN 3a HHIYCTPHSTA HIIH 3a BHTPELIHHS Nazap Ha
koiito I'pynara omepupa. IIpuGiusnTenHo 57% ot mpuxonnte Ha I'pymara ca pesynrar oT NpoOakOH KbM JleceT KJIHEHTa.
89.40%ot mpuxoxute 3a 2008r. ca peayH3HpaHH OT H3HOC .

KpenuTHara mosinTHKa Ha I'pynmara mpeiBHXKAA BCeKH HOB KJIHEHT Ia ce NPOYHBa 3a KPeAHTOCIOCOOHOCT IpenH 7a ce
npeUIoKaT CTAaHOApPTHHTE YCJIOBHSA Ha JoCTaBKa H IUtamaHud. ITonHTHkara Ha I'pymara BKIIOYBA IpeloCTaBsHe Ha
KpeZHTeH IMepHOZ CIopen BHAA Ha Masapa, rojleMHHara Ha KJIHeHTa, KakTo H OT TOBa Ja JIH € JbJITOTOHINEH KJIHEHT.
KiHeHTH, KOHTO He Morar Ja ce BMECTST B KPHTEDHHTe 3a KPEIHTOCIOCOOHOCT MOrarl Ja H3BbPIIBAT MOKYNKH Cpelry
3aIUlalate B GpoH.

I'pynara otunuta 00e31eHKa, KOSATO MPEACTABISIBA OYaKBAHHTE 3ary0H 10 OTHOIIEHHE HA THPrOBCKHTE H JPYTH B3eMaHHs H
HHBeCTHIHH. OGe31eHKaTa ce CbCTOH OCHOBHO OT KOMIIOHEHT, KOHTO ce OTHAcs 3a HHIHBHIYaJIHO 3HaYHMH eKCIIO3HITHH H
KOJIEKTHEEH KOMIIOHEHT 3a 3ary6a 3a IpyIH CXOJIHH aKTHBH II0 OTHOIIEHHe Ha 3ary0H, KOHTO ca Bb3HHKHAJIH, HO BCe OILe
He ca HAeHTHOHIHPAHH. KOJIeKTHBHHAT KOMIIOHEHT ce ompezesii Ha 6aza HCTOPHYeCKH JaHHH 3a IUTAIAHHATA [0 CXOIHH
(UHAHCOBH aKTHBH.
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Xepmu AL
Bejexku KbM UHIUBUXYaJTHUA (l)I/IHﬁHCOB OTUYEeT

Tapannuu
IToymurHkara Ha I'pynara e fa napa GHHAHCOBH rapaHUMH caMo CJie]l IpeIBapHTEIHO 0100peHHe 0T COOCTBEHHKA.

JIMKBHIEH PHCK

JInKBHAEH PHCK Bb3HHKBA IPH IOJIOXKeHHe, de I'pymara He H3OBJIHH CBOHTe 3aIbJDKEHHsI KOTaTo Te CTaHAT H3HCKYeMH.
I'pynara mpuiara momxoxd, KOHTO Ia OCHIYPH HeOOXOOHMHs JIHKBHZIEH pecype, 3a Jla ce IOCpPellHAT HacThITHJIHTE
3aIbJDKeHH IPH HOPMAJIHH HJIH H3BBHPENIHH YCJIOBHS, 0e3 Ila ce peajlH3Hpal HeNPHEMJIHBH 3ary0HM HJIH Ia ce yBpenH
penytauusara Ha I'pymnara.

I‘pynara IIpaBH d)m{ancono INTaHHpPaHe, ¢ KOETO Ja MocCpellHe H3IJIAlaHeTO Ha pa3sXoJH H TEKYLIHTE CH 3aAbJDKEHHS 3a

Imepuon ot SOJIHH, BKJIFOYHTEJIHO O6CJ'Iy)KBaHeTO Ha (1)HHaHCOBHTe 3abJDKEHHS, TOBA IJITAaHHPaHe H3KJII0YBA MOTeHIHAIHHA
ed)eKT Ha H3BbHPEAHH 006CTOATENICTBA KOHTO HE Morar Aa ce IMIPEeABHIIT IIPH HOPMAIHH YCJIOBHS.

IIazapen puck
TTazapeH pHCK e PHCKBT IPH IPOMSHA Ha MazapHHTEe L[eHH, KaTo Kypc Ha Yy)KJeCTpaHHA BajyTa, JIHXBEHH MPOLEHTH HJIH
IIeHH Ha KalHTAJIOBH HHCTPYMEHTH, JOX0ObT Ha I'pymara HJIH CTOHHOCTTAa HAa HETOBHTe HHBECTHIHH a ObJaT 3acerHarH.

Hema Ha YIIPaBJICHHETO HA Na3apHHA PHCK € J1a YIIPpaBJIBa H KOHTPOJIHPAa €KCIIO3HIHsATA Ha IIa3ape€H PHCK B IIPHEMJIHBH
I'PAaHHIH KaToO C€ ONITHMH3HPA Bb3BPHUIACMOCTTA.

BamnyTeH puck

Karo uso, I'pynara He e H3/10)keHO Ha BalyTeH PHCK ThH KaTo!

* TIOKyNKHTe Ha OCHOBHHTE CTOKH H MaTepHajlH, ¢ KoHTo I'pynmara ThpryBa HJIH BJlara B HpPOH3BOJCTBOTO, Ca
IIeHOMHHHPaHH B €BPO

*  mponakOHTe Ha BHHIIEH Ia3ap ChINO ca ICHOMHHHPAHH B €BPO.

JInxBeH pHCK

I'pynara ynpasJisiBa CBOsI JIHXBEH PHCK, KaTo omnpeness /7 % or 3aeMHTe cH Ja 0baaT ¢ QHKCHpaHa JIHXBA.
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Bejexku KbM UHIUBUXYaJTHUA (l)I/IHﬁHCOB OTUYEeT
5. TIpHXoaH 0T MPOTA’K0A HA MPOXYKIHS

B xunaou neea

AJlyMHHHEBH KallaiKH
IInacTMacoBH Kama4kH
KoMIO3HTHH Kalla4kH

HApyru

Kancynn

6. JIpyrH mMpHXOAH OT JeHHOCTTA

B xunaou neea

IIpuxomu oT nponakda Ha MaTepHAH
TpaHCIOPTHH YCJIYTH Ha KIIHEHTH
duHaHCHpaHe

OTCTBIKH OT AOCTaBIHIH
Pennrerpupann npoBH3HH

Hpyra

7. Pa3xomau 3a MaTepHAIIH

B xunaou neea

AnyMHHHH

JlakoBe

ITotuerunen HDPE; LDPE
VIIbTHHT €JTH
EnextpHuecka eHeprus
Meran

Hpyru

8. Pa3xonu 32 BBHIIHH YCJIYTH

B xunaou neea

Tpaucnopr

VCJ’Iyl'PI OT pEMOHTHaA pa60T1—mHnua H BBHIIHH IMOJIH3IIBJIHHT €JIH

Haemu

T'paknaHCcKH JOTOBOPH
CbOOIIMTEJIHH YCITYTH

PeKJIaMHH H KOHCYJITAHT CKH YCJIyTH

Hpyru

Hrnousuodyanen gunancoe omuem
3a nepuooa 01.01-31.03.2008:

Xepmu AL

01.01- 01.01-
31.03.2008 31.03.2007
4,467 5,136
760 603

130 53

77 248

14 51
5,448 6,091
01.01- 01.01-
31.03.2008 31.03.2007
443 391
183 100

5
36 7
667 498
01.01- 01.01-
31.03.2008 31.03.2007
2,253 2,926
409 531
563 597
394 453
133 152
103 100
126 350
3,981 5,059
01.01- 01.01-
31.03.2008 31.03.2007
253 310
9

25 34

45 1

14 18

29 7

282 273

657 643
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Hrnousuodyanen gunancoe omuem
3a nepuooa 01.01-31.03.2008:

Xepmu AL
Bejexku KbM UHIUBUXYaJTHUA q)l/IHﬁHCOB OTUYEeT
9. Pa3xoau 3a mepcoHAIA
B xunaou nesa 01.01- 01.01-
31.03.2008 31.03.2007
3annaru 930 258
BHOCKH 3a 3aJIbJDKHT €JIHO COIHAIIHO OCHTYpsIBaHe 171 62
IIpoBH3HH 3a HEH3MOJBBAHH OTIYCKH
PenHTerpHpaHH NPOBH3HH BHPXY HEH3IOM3BAHH OTIIYCKH (47) (24)
1054 296
Cpenuusr 6poit Ha ciyxutenute 3a 2007ronunara e 3874oseka (2006ronuna: 4384oBexka).
10. [pyru pasxomu
B xunaou nesa 01.01- 01.01-
31.03.2008 31.03.2007
KomanaupoBkH 24 36
Jpyru 41 225
65 261
11. HeTHH pHHAHCOBH PA3XOTH
B xunaou nesa 01.01- 01.01-
31.03.2008 31.03.2007
TIpUXOaH OT JIHXBH
TIpuX0oH OT ONepAaI[HH C HHBECTHIIHH
OHHAHCOBH MPHXOIH
Pazxonu 3a NMHXBH (178) (82)
BaHKOBH pa3xoJH (31) (68)
Herna 3ary6a oT mpoMsiHa Ha BalyTHHSI Kypc a7 (6)
OHHAHCOBH Pa3X0OIH (226) (156)
Hernn ¢puHAHCOBH pa3xoiu (226) (156)
12. VmMoTH, MAIIHHH, CHOPHKEeHHE H 000pyIBAHe
Pasxomm3a
Bevau  Coopwbkerusn CromaHcku  mnpHioOHBaHe
Bxumiou nesa apamu uo0opyaBaHe  HHBEHTap na IMA O61wo
Pasxoon
Canno kbM 1 auyapu 2007roauna 1,330 7,225 132 564 9,251
IIpuno6uru - 427 62 5,269 5,758
Tpaucdepu 5,997 5,638 - (4,405) 7,230
TpaHcdepH OT HeTEKYIIH aKTHBH AbpP)KaHH 3a Npofakoa - 162 = - 162
OTnHCaHH aKTHBH (193) (3,003) (44) 137  (3,103)
Canno xbM 31 nekemepu 2007roanna 7,134 10,449 150 1,565 19,298
Canmo kbM 1 stuyapu 2008ronuna 7,134 10,449 150 1,565 19,298
IIpuno6uru 232 6 405 643
Tpaucdepu (2) (144) (2)
OTHOHCaHH aKTHBH (150) (150)
Camno xbM 31 mapt 2008roguua 7,134 10,679 156 1,676 19,645
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Hrnousuodyanen gunancoe omuem
3a nepuooa 01.01-31.03.2008:

Xepmu AL
Bejexku KbM UHIUBUXYaJTHUA q)I/IHﬁHCOB OTUYEeT
Amopmusauna u 3a2yon om obesuenKa
Canmo kbM 1 stuyapn 2008ronuna 153 1,059 56 - 1,268
Pasxonu 3a amopTH3aIHs 32 TOOHHATA 69 261 5 335
OTnHcaHH
Canno kbM 31 mapt 2008roguna 222 1,320 61 1,603
Banancoéa cmotinocm
Ksm 1 sayapu 2007 1,155 4,214 60 564 5,993
KsMm 31 gexemepu 2007 6,981 9,390 94 1,565 18,030
Ksm 1 sayapu 2008 6,981 9,390 94 1,565 18,030
Kbm 31mapr 2008 6,912 9,359 95 1,676 18,042

(i) Pasxoou sa npudooneane na JJMA
MallHHH, ChOPBKEHHS H 00opyIBaHe NpeICTaBeHH KaTo PasXoIH 3a NMPHIOOHBaHe Ha ABJTOTPAlHH IPeACTaBJBAT
KallHTaJM3HpaHa paboTa 10 PEMOHTH, 0I00p€eHHs H PasBHTHE Ha COGCTBEHO 06OpyIBaHe.

13. HemaTepHAJIHH AKTHBH
ITaterrn  Pasxomu 3a Jpyru

HTBProBCKH Ppa3BoOiHA

B xunaou nesa Codryep MapKH IeHHOCT O61mo
OT1eTHA CTOHHOCT

Camno xbM 1 sinyapu 2007ronuna 37 3 97 - 137
TIpumo6uTH 2 2 - 174 178
Canmo xbM 31 gexemepu 2007roguna 39 5 97 174 315
Camno xbM 1 sinyapu 2008ronuna 39 5 97 174 315
TIpumo6uTH

Tpancdep/npyru H3MeHeHHs (13) (13
Camno xbM 31 mapt 2008roguna 39 5 97 161 302
Amopmusanna u 3azyon om 06e3ueHKa

Canmo xbM 1 sinyapu 2007roguna 32 - 97 129
AMopTH3aIHs 3a TOJIHHATa 6 - - 8 14
Camno xbM 31 nekempu 2007romuua 38 - 97 8 143
Canmo xbM 1 stnyapu 200&oauna 38 - 97 8 143
AMopTH3aIHs 3a TOJIHHATa 4 4
Camno xbM 31 mapt 2008roguna 38 - 97 12 147
Ocmanrouna cmoiinocm

KoM 1 smyapu 2007 5 3 - - 8
Ksm 31 nexkempu 2007 1 5 - 166 172
KoM 1 smyapu 2008 1 5 - 166 172
Kbm 31mapt 2008 1 5 - 149 155
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belexKky KbM UHIUBUXYaJTHUA (l)I/IHﬁHCOB oT4YeT

14. HuBecTHHUH
I'pynara npHTe)xapa CJIEIHHTE HHBECTHI[HH;

Jppicasa
b 11 PHI 1 ac OLEIHpPaHH IIPe/IIpHst THSL
Xeptu I'pyn VIHTepHenILHBII PymbHHS
Xeptu @pannus ®pannus
Jpyru uHBecTHIH
Exomak A/] Broarapus

15. MaTepHAIHH 3aMACH

B xunaou neea

OCHOBHH MaTepHaJlH H KOHCYMaTHBH
HezapspmieHo IpoH3BOACTRO
ToToBa mponykuus

Marepuann Ha 0BT

CrokH

16. THProBCKH M APYTH B3eMAHHSA

B xunaou nesa

TLpI‘OBCKH B3€MaHHs

HpenocraBel-m aBaHCH
Bzemanus mo gansuu

JApyru BzeMaHHs

17. TIapHYHH CpPeICTBA H NAPHYIHH eKBHBAJICHTH

B xunaou nesa

IIapuunH cpencTea B Opoit
ITapu4HH cpericTBa B GaHKH
Hemno3utu

Hrnousuodyanen gunancoe omuem
3a nepuooa 01.01-31.03.2008:

Xepmu AL

CobcTBeHOCT B IJI10Be CobcTBeHOCT B XIUIAM JIeBa

2008

49%
33,33%

5,6%

Hapﬂ!um CPE€ACTBA H ITapHYITHH €KBHBAJIECHTH B OTYE€TaA 3a [TapHYHHS IIOTOK

2007 2008 2007

49% 131 113
33,33% = -

5,6% 3 3
134 116

2,330
509
1.218

4,057

5,181
95

89
5,365

21
181

202
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Hrnousuodyanen gunancoe omuem
3a nepuooa 01.01-31.03.2008:

Xepmu AL
Bejexku KbM UHIUBUXYaJTHUA (l)I/IHﬁHCOB OTUYEeT

18. KamHTAI H pe3epBH

Alcuuonepeﬂ KaIlHTAJI

Kem 31 mapt 2008T'pynara HuMa perHcTpHpaH aklHOHepeH KamuTal Ha croiiHoct 12,000xumsiiu neBa, pazmpenesieH B
12,000xusms1mu 6post akuuH. Co6cTBeHHITH Ha'pynara ca Kakro cienpa:

Bpoit akupm Xunamu reBa
2008 2007 2008 2007
Tammen OO/ - -
Maiiep excmopt —uMmopt AJl 4,080,000 4,080,00( 4,080 4,080
Anexcaunsp Bnaroee FOnusuor 3,960,000 3,960,00 3,960 3,960
Enena ITerkoBa 3axapueBa 960,000 960,00C 960 960
3axapu 'aner 3axapHeB 3,000,000 3,000,00¢ 3,000 3,000

12,000,000 12,000,000 12,000 12,000

19. JIuxBeuu 3aeMu

Tazu Gele’kka npenocrasst HHQopMalHs OTHOCHO JOTOBOPHHTE YCJIOBHS ITo 3aeMH Ha'pynara.

B xunadu nesa 2008

JIBLITOCPOHH 3 bIIKe HHUA

O6esnededH 6AHKOBH 3aeMH 3,190
3a7broKeH s 10 GHHAHCOB JIH3HHT
THPrOBCKH 3a€MH

3,190
KpaTKoCpouHH AT B/DKeHHA
Kparkocpo4uHa 4acT oT o0e3medeH OaHKOB 3aeM 6,561
Kparkocpo4Ha 4acT oT 3abJ/DKeHHs 10 (HHAHCOB JIHZHHT 99
KparkocpoyHa 4acT Ha TBPTOBCKH 3aeMH 351
7,011

BaHKOBHTe 3aeMH ca o0e3MedeHH C HMOTH, MalllHHH, CbOPBKEHHs H o0opyaBaHe ¢ 0anancoBa ctodHocT 10,650xu. nera,

MaTepHaJHH 3amacH ¢ GamaHcoBa croiHoct or 500 xmn. jneBa (256 Xui1. eBpo) H THPrOBCKH B3eMaHHs ¢ (alaHcoBa
croitnoct ot 1,425xu. neea (729xui. espo).

20. TBHpProECKH H APYTH 3ATb/DKEHHA

B xunaou nesa 2008
TbProBCKH 3aIbJDKEHHS 3,852
ITosyuenu apancH -
JlaHbYHH 3abJDKeHHS 164
3aabIDKeHHS KbM IepcoHalla 245
3aabJDKeHHs 32 00IECTBEHO OCHIYPSIBaHe 93
JIpyrH 3aJbJDKeHHs 92
4,446
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Bejexku KbM UHIUBUXYaJTHUA q)HHﬁHCOB OTUYEeT
21. CebpzaHu JHLA

HpeHTHYHOCT HA CBBP3aHHTe JIHIA

prnara HMa OTHOIIIEHHE Ha CBbP3aHO JIHI[€ CHC CJIIEAHHTE P EeMIPHATHS:

JbILIepHH M aCOLMMP aHH IIp e JIIpHSTHS
Xeptu I'pyn IHTepHeMILHBII
Xeptn ®paHnus

Ax1moHepy/ ChApYKHHIITH

Matiep Excnopt Mmnopt

Hrnousuodyanen gunancoe omuem
3a nepuooa 01.01-31.03.2008:

Xepmu AL
CobcTRenocT
Jspxasa 2008 2007
PymbHHs 49% 49%
OpaHIH 33,33% 33,33%
ABcrpHA 34% 34%

prnara HMa OTHOLIE€EHHE HAa CBHP3aHO JIHII€ CbC CBOHTE aKI.IHOHepPI/CLI[py)KHHHH, YIIPABHTEJIH H H3IIBJIHHT €JIHH

JHPEKTOPH.

B3emanus ot CBBP3AaHH JIHIIA
Bsemanwa no npebocmaeelm Jaemil Ha C6bP3aHIL LA

B xunaou neea

XepTH Aurnasa — NIPpEeOaOCTaBE€H OAbJITOCPO'IE€H JIHXBEH 3a€M
XepTH AHrIHA — IIPEOaOCTAaBE€H KPAaTKOCPO'IE€H JINXBECH 3a€M

przoscm G3EMAHILA ONL CEbP3ANIL TN

B xunaou neea

Xeptu I'pyn IHTepHeMbHBII
Xeptn ®paHnus

XepTH AHIJIHA

Tuxepr EAJ]

Paiiden OO/

3anb/DKeHHA KBM CBBP3AHH JIHIIA

B xunaou neea

Maiiep Excopt FIMnopt — TbproBcKH 3aJbJDKEHHS
Matiep Excnopt IMnopT — moJIysieHH aBaHCH
Tammen OO/

Pymen Koctor

Anexkcannbp IOnusHoB

Enena 3axapuera

Pymen KoctoB

Tuxeptr EAJ]

50
88

138

357
143
800

1340

749
78

32
62
30

21
978
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Hrnousuodyanen gunancoe omuem
3a nepuooa 01.01-31.03.2008:

Xepmu AL
Bejexku KbM UHIUBUXYaJTHUA (l)I/IHﬁHCOB OTUYEeT
CHeJIKH CbC CBBP3AHH JIHIA
IIpes mepuoaa 01.01 -31.03.2008 I'pynara e ochbIllleCTBHIIA CJIEAHHTE CIIEJIKH ChC CBhP3aHH JIHIA:
IIpomaxou
B xunsdu neea Bup Ha crenkara CrofHoct
Xepru I'pyn IHTepHeWLHBIT IIpontanieHa nposyKHs 511
Maiiep Excnopt Umnopt IToxynka Ha MaTepHaIH 63
Xep‘[n AHIIIHA Hpoz[a.>!<6a Ha IIPOAYKIHA 631
Xeptu @paHius [Tponax6a Ha NpoayKuHs 72
Tuxepr EAJ] IIponaxk6a Ha yciyrH,mpedakTypHpaHH pa3XoqH 7
Tuxept EAJ] ITokynka Ha pe3epBHH YacTH 130
Tuxept EAJL IlosyvenHn Ha yciIyTH 120
Tuxept EAJ] Nspaborka Ha JIMA 144
CHeJIKH ¢ OCHOBHHSA PHKOBOTHHSA IEPCOHAT
OGe3IIeTeHHATA HA OCHOBHHS PHLKOBOJIEH ITEPCOHANI ca KAKTO CJIEJBa!
O6110TO Bh3HATPKIEHHE € BKJIIOYEHO ,, pa3Xxo/IH 3a mepcoHana’ (BHx Gesiexka 5):
B xunaou nesa 2008
Vupasurenu H CbBeT Ha JIHPEKTOPHTE 45
45
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