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1. OBLIA NH®OPMALINA

“®ebplnen Mponbptnc” AACKULL e akuMOHEpPHO APYXECTBO CbC CrneuunanHa
WHBECTMLUMOHHA Uen 3a CEKIOpUTU3UPAHE Ha HeaBWIKMMM WMOTM, MO CMMCbSA Ha
3akoHa 3a ApyxecTBaTa CbC CreunanHa WHBECTUUMOHHa uen. [llpeaMeTbT Ha
AENHOCT Ha APY)XXEeCTBOTO € MHBECTMpaHe Ha MapuyHu CpeacTBa, HabpaHu upes
n34aBaHe Ha LUEHHM KHWXKa, B HeABMXXMMU MMOTK (CEKIOpUTM3auMa Ha HEABVMXXUMMU
MMOTWN) MOCPEACTBOM MOKYMNKa Ha NpaBO Ha COBCTBEHOCT M ApyrvM BelHW npasa
BbPXy HEABMXMMM WMOTM, W3BBPLUBAHE Ha CTpPoeXu W nogobpeHus, € uen
NpefoCTaBsSHETO MM 3a ynpaBfieHWe, OTAaBaHe MNOA HaeM, JIM3MHT WM apeHaa u
npoaaxb6ata nMm.

[pyXecTBOTO € yuypeAeHO Ha YdpeauTenHo cCbbpaHuMe npoBeaeHO Ha
15.07.2005 r. n e BNMcaHO B TbproBckus pernctbp ¢ PeweHne N2 1/28.07.2005 r. Ha
Codpuiicku rpaacku cba no @.a. N2 8851 ot 28.07.2005 r., BnncaHo B Perncrbpa Ha
Tbproeckute pgpyxectsa noa N2 95723, tom 1273, ctp. 149. [pyxecTBOTO €
NpeperucTpyupaHo B TbproBCKUSI PErncTbp KbM AreHumsita No BAMCBaHWATA Ha
08.04.2008 r.

CbrnacHo 3akoHa 3a Apy)XecTBaTa CbC CreuuanHa WHBECTULMOHHA Len
"®ebplinen NponbpTuc" AACUL, uMa egHocTeneHHa opMa Ha ynpaBreHue.

[py>ecTBOTO ce ynpaBnsisa oT CbBET Ha AMPEKTOPUTE B CbCTaB:

e MaHio TopopoB MopaBeHoB - [lpeacegaten Ha CbBeTa Ha
avpekTopuTte U V3nbiiHuTeneH AMpekTop

e MBano AnekcaHapoB MaHOB - uneH Ha CbBeTa Ha ANPEKTOPUTE Ha
Lpy»xecTBOoTO

o CsetocnaB lNetpoB ContapmeB - uneH Ha CbBeTa Ha AMpPeEKTopuTe
Ha [py>ecTBOTO

AfpecbT Ha ynpaBfneHMe U 3a KOPEeCrNOHAEHUMS Ha [ApY>XeCTBOTO e:
rp. Codwms, 6yn. “HepHu Bpbx” 516
NHTepHeT agpechT Ha ApyxecTBoTo e http://www.fpp.bg



2. CHETOBOAHA NOJINTUKA

OcHOBa 3a U3roTBsiHE Ha CI)VIHaHCOBVITe oTyeT!n

OcHoBa 3a u3roTBsHe (PMHaAHCOBMTE OTYETM Ha [pyXecTBOTO ca 3akOHa 3a
CYETOBOACTBOTO WM MexayHapoaHuTe CTaHAapTyM 3a duHaHcoBu otdetn (MCOO),
MMC 207 ot 07.08.2006 r., 06H. AB 6p. 66 oT 2006 r.

O6LwuM nonoXxxeHuns

Hali-3HaunMMnTE CYETOBOAHW MOSIMTUKK, MpUMaraHyW Npu M3roTBSAHETO Ha Te3n
(bMHaAHCOBM OTYETK, Ca NPEACTABEHN MO-A0NY.

Cpenku B YyXkaecTpaHHa BajlyTa

®duHaHcoBUTE OTYETU Ha [pyXecTBOTO ce M3roTesAT B 6bnrapcku nesa (NB.) u
TOBa € OTYeTHaTa BanyTa Ha [lpy>XecTBOTO.

Choenknte B 4yxAecTpaHHa BanyTa Ce OTuMTaT MNpyv MbPBOHAYANIHOTO WM
Np13HaBaHe B OTYeTHaTa BanyTa Ha [py»ecTBOTO no oduumanHma obMeHeH Kypc 3a
[AeHs1 Ha caenkaTta (o6siBeHus UKCUMHI Ha Bbnrapcka HapogHa 6aHka). KypcouTte
Pa3fiMkK, KOUTO Bb3HMKBAT NPWU ypeXxaaHeTo MM NPeoLeHsIBAaHETO Ha MapuyHuTe
no3uumM B YyXXaeCcTpaHHa BanyTa B Kpasi Ha nepuopa, ce oTpassieaT B OTyeTa 3a
poxoaure.

Mpuxoam n pasxoam

MpuxoauTe Ce OUEHSBAT MO CrpaBeAsiMBa CTOMHOCT Ha MOMYYEHOTO WM
NOANEXALLOTO Ha NosyyaBaHe nnallaHe UAn Bb3Me3asiBaHe, KaTo ce OTYMTa cyMaTa
Ha BCMYKM TbProBCKM OTCTBMNKM WM  KONIMYeCTBeHW pabaTn, HanpaBeHW OT
ApyxecTBoTO. pn 3aMsiHa Ha CXOAHW aKTUBM, KOUTO MMAT CXOAHA LieHa, pa3MsHaTa
He ce pa3rnexzaa KaTo caenka, KosiTo reHepupa npuxoaum.

Mpn npogaxba Ha CTOKM, NPUXOAbLT Ce MNPW3HaBa, KOraTo Ca M3MbJAHEHU
cnegHvTe YCNoBUS:

>  CbLUECTBEHUTE PUCKOBE W MON3N OT COBCTBEHOCTTa BbpPXY CTOKMTE Ca
NpexBbp/IEHN BbPXY KyMnyBaya;

» _He e 3ana3eHo MpoAb/KaBallo yyacTue B YrpaBfieHMETO Ha CTOKUTE UK
eheKTUBEH KOHTPO/ BbpXY TSX;

> _CyMmaTa Ha npuxoaa Moxe fa 6bae HagexXaHo OueHeHa;

> _ BEPOSITHO € MKOHOMUYECKUTE M3roamn OT caenkata Aa 6baaT nonyyeHu;

> _HanpaBeHWTe pa3xoAu WnuM Te3u, KOUTO NpeacTton Aa 6baaT HanpaBeHu
MOraT HafexaHo Aa 6baaT oueHeHu.

MpuxoabT, CBbp3aH CbC cAefika Mo npeaocTaBsiHE Ha YCNyru, Ce MpuU3HaBa,
KoraTo pe3ynTaTbT OT caefikaTta MOXe HafeXaHo Aa Ce OLEHW.

OnepaTuBHUTE pa3xoaMm, KaKTO M MpUXoauTe W pasxoauTe 3a NIMXBU, Ce
npu3HaeaT B OTYeTa 3a 4OXOAMTE B MOMEHTA Ha TAXHOTO Bb3HWKBAHE, NpW Cna3BaHe
NPVHLUMNA Ha TEKYLLOTO HauucnseaHe. MpuxoanTe 1 pasxoauTe, CBbp3aHU C eaHa U
CblUa caesnka, ce nNpusHaeaT e4HOBPEMEHHO.

Kato “Mpuxoan oT npopaxbwu Ha npoaykums” B OTyeTa 3a pgoxoaute ce
nocoysat npuxoauTe OT npofaxkbaTta Ha m3rpageHuTe OT [Apy>XeCTBOTO HeaABMXMMU
UMOTK (anapTaMeHTH).



HemaTepunanHu aktuemn

HemaTepuanHute akTMBM Ce OuEHsBaT MbpBOHA4YasHO MO LUeHa Ha
npuaobusaHe. Mpun MoKynka TS € paBHa Ha MOKyMNHaTa LeHa, yBenuyeHa C BCUYKK
HEBb3CTAaHOBMMW [AaHbLLUWM W HaMNpaBeHUTE MPEeKn pa3xoAu BbB Bpb3ka C MOArOTOBKa
Ha aKTMBa 3a eKkcnioaTaums.

MNMocnepgawmTe pasxoau, KOUTO Bb3HWKBAT BbB Bpb3ka C HeMaTepuanHute
aKTUBMW Cfef MbpBOHAYaslHOTO MpU3HaBaHe, Ce Mpu3HaBaT B OTYETa 3a AoXoauTe B
nepnoga Ha TAXHOTO Bb3HWKBAHE, OCBEH aKO MMa BEPOSITHOCT Te Aa AosedaT Ao
yBeNMyaBaHe Ha TAXHaTa MbpBOHAYasHO oOueHeHa edeKTUBHOCT M KoraTo Tesu
pa3xoAn MoraT HagexaHo Aa 6baaT OueHEeHW W OTHEeCeHM KbM akTuBa. B Tesn
Cnyyau pasxoamuTe ce KanuTanusupar.

AMOpTU3aumMsiTa Ce U34YWUCNABA, KaTO Ce M3MON3Ba JIMHENMHUSIT METOL BbpXY
OLEHEHUS MNosie3eH CPOK Ha OTAENTHUTE aKTUBW.

MNMocnenBaloTO OUeHsIBAHE Ha HeMmaTepuanHuTe akTMBM Ce W3BbpLUBaA MO
MoAena Ha npeoueHeHaTa CTOMHOCT, KOSTO KbM JaTaTa Ha npeoueHKkaTa
npeacTaBnsiBa TAXHATa CNpaBeasiBa CTOMHOCT.

N36bpaHuaT npar Ha CbWECTBEHOCT 3a HeMmaTepuanHuTe aKTMBM Ha
ApyxecTtBoTO € B pa3Mmep Ha 500 (NeTcToTuH) nB..

NUMOTH, MALLMHUN N CHOPDBIKEHUSA

MMOTUTE, MalWMHUTE N CbOPBXEHMSTA CE OLEHSIBAT MbpPBOHAYaNHO MO LieHa Ha
npuaobvBaHe, BKIKOYBALlA MOKyMHaTa LEHa, KaKTO M BCUMYKM MPeKu pasxoau 3a
NPUBEXAAHETO Ha aKTMBA A0 MECTOMOSIOXKEHNETO U B CbCTOSHMETO, HeobxoaMMK 3a
HeroBaTa ekcnnoataums. Bceknm oTaeneH WMMOT, MalUMHA, CbOPBLXEHWE WK
obopyaBaHe ce Npu3HaBa 3a aKTVMB CaMO ako € BEPOSiITHO MpeanpuaTUETO Aa Moy4m
B 6baeLle MKOHOMUYECKM M3roam, CBbp3aHn C aKTMBa, U LeHaTa Ha npugobusaHe Ha
aKTMBa MOXe Aa 6bae HaaeXaHO OUEeHeHa.

MNocneaBalloTo OUEHsIBaHE Ha WMMOTUTE, MalUMHWTE W CbOPbXeHusTa ce
M3BbPLIBA MO MOAENa Ha MpeoueHKkaTa, T.e. MO MNPeoLeHeHa CTOMHOCT, KOSITO €
paBHa Ha CrnpaBeanMBaTa CTOMHOCT KbM JaTaTa Ha MNpeoLeHKa, HaManeHa C
HaTpynaHuTe B NOCNEACTBME aMOpTU3aumm 1 3arybu ot obesueHka.

MocneaBalum pa3xoam, CBbp3aHu C onpeaesieH AbAroTpaeH MaTepuaneH akTus,
ce npnbaBaT kbM HanaHcoBaTa CyMa Ha aKTUBA, KOraTo € BepOsSTHO NpeanpusTUETO
Aa WMA MKOHOMWMYECKM MON3KW, HaABMLIABALM  MbPBOHAYANHO  OLEHeHaTa
e(heKTMBHOCT Ha CbLLECTBYBALLMS aKTVB.

Bcuuku apyrv nocnegsalum pasxoau ce npusHasat B OTuyeTa 3a goxoauTe 3a
nepvoaa, B KOMTO Ca HanpaBeHW.

AMOpTM3aumMsl Ce HauucisBa, KaTo Ce W3MOoM3Ba JIMHEMHUST METOA BbPXY
OLleHeHMs1 NOMe3€eH XMBOT Ha OTAENHUTE FPynn akTUBW.

M36paHMaT npar Ha CbLUECTBEHOCT 3@ MaTepuasHMTE AbJrOTPaHM aKTMBM Ha
ApyxecTtBoTO € B pa3Mmep Ha 500 (NeTcToTuH) nB..

Pa3xoauTe 3a usrpaxaaHe Ha HeaBWMXKMMU MMOTM, KOUTO APYXKECTBOTO Npasu,
ce knacuduumpat kato “Pasxoam 3a npugobmeaHe Ha [AMA”, a npu TAXHOTO
3aBbpLUBAHE M OTAABaHE Noj HaeMm, HoBonNpuaobuTUTE MMOTK ce TpaHchopMmupaT no
ce6eCToMHOCT B MIHBECTULIMOHHW UMOTMW.



O6e3LeHKa Ha aKkTUBUTE Ha []py»KecTBOTO

NHavBuayanHuTe akTMBM MW €AMHULUMTE, FeHepupaliy Mapu4HK noTouu, ce
npernexanaT 3a Halnune Ha MHAMKAUMKM 32 0be3LeHKa Ha CTOMHOCTTa UM BeAHbX
rOAMLLIHO KbM JaTaTa Ha M3roTBsiHe Ha MOAMILIHUS (PMHAHCOB OTYET, KaKTO M TOraBa
Korato cbbuTmns Mm nNpoMsiHa B 06CTOATENCTBA MOKa3BaT, Ye NMpeHoCcHaTa CTOMHOCT
Ha aKTUBUTE MOXe Aa He 6bae Bb3CTaHOBEHa.

B cnyyanTe, B KOUTO Bb3CTaHOBMMaTa CTOMHOCT Ha [AaJIEH aKTUB € NMO-HUCKa OT
HeroBaTa 6GanaHcoBa CTOMHOCT, 6anaHcoBaTa CyMa Ha aKkTMBa cCnegBa Aa b6bae
HamManeHa A0 pasMepa Ha Bb3CTAHOBMMATa My CTOMHOCT. ToBa HaManeHue
npeacraensea 3aryba ot obesueHka.

Bb3cTaHOBMMaTa CTOMHOCT MpeacTaBnsiBa MNO-BMCOKAaTa OT CrnpaBeannBaTa
CTOMHOCT, HaMaNeHa C pa3xoauTe 3a npoaaxba Ha akTUBa M CTOMHOCTTa B ynoTpeba,
6a3npaHa Ha cerawiHaTa CTOMHOCT Ha MPOrHO3upaHuTe 6bAelin NapuyHU MoToLM,
OYaKBaHW Aa Ce MoslyyaT OT akTUBa B PaMKWUTE Ha MOMe3HMUS My CPOK Ha rOAHOCT.

C M3K/Il0YEHNE Ha penyTaumusTa 3a BCUYKM OCTaHanu akTMBM Ha [pyXXecTBOTO
KbM BCAKa JaTa Ha OTYeTa PbKOBOACTBOTO MpeLeHsiBa [JAanu  CblUEeCTByBaT
MHAMKaUMK, Ye 3arybaTta oT obesueHka, Npu3HaTa B NPeaxoaHu roAvHKU, MOXe BeYe
[ia He CbLLUECTBYBa MM Aa € HaMaseHa.

MHBEeCTULNOHHN UMOTH

[py>XecTBOTO OTUMTa KaTO MHBECTUMUMOHHWM MMOTK 3eMs U Crpagu, KOUTO ce
AbpXKaT MO-CKOPO 3a MoslydyaBaHe Ha nNpuxoau OT HAaeM WKW 3a YBeSIMYeHMe Ha
KanuTana unun 1 3a gBeTe, OTKOJIKOTO 3a:

> _W3MNon3BaHe Npu Npou3BOACTBEHA AEMHOCT UM aAMUHUCTPATUBHU Lienu;

> npoaaxba B paMKuTe Ha obmyarHaTa MKOHOMUYECKa AENHOCT.

NHBECTUUMOHHUTE UMOTU Ce MpU3HaBaT KaTo aKTMB BbB (PMHAHCOBUTE OTYETU
Ha [py>ecTBOTO CaMO Mpwu YC/I0BUE, Ye Ca U3Mb/IHEHU CNefHUTEe ABE U3UCKBAHUS:

> BeposiTHO e paa 6baat nonyveHn 6baew WMKOHOMMYECKM u3rogn OT
WHBECTULIMOHHNTE NMOTW;

> CTOMHOCTT@a Ha WHBECTULMOHHWTE WMMOTM MOXE HaaexaHo fnda 6bae
oLeHeHa.

MHBECTUUMOHHNUTE UMMOTM Ce OueHABaT MbpBOHA4yasHO MO LUeHa Ha
npuaobusaHe.

Cnea nbpBOHAYaIHOTO UM MNPU3HABaHE MHBECTULMOHHUTE UMOTW, Ce OT4yuTaT
KaTo Ce M3MOoNn3Ba Mojena Ha cnpaBeasMBaTa CToMHOCT. CnpaBeasiMBaTa CTOMHOCT
npeacTaBnsiBa Hal-BeposiTHaTa LieHa, KOATO MoXe Aa 6bAe nosyyeHa Ha nasapa KbM
Aatata Ha lFoguwHus dUHaHCOB OTYET.

lNpoMeHun B cnpaBea/siMBaTa CTOMHOCT Ha MHBECTULIMOHHUTE MMOTU CE OTpa3siBa
B OTueTa 3a goxoauTe.

lMocnegBawmnTe pasxoan, CBbP3aHU C MHBECTUUMOHHM MMOTU, KOMTO Beye ca
npu3HaTM BbB (PUHAHCOBUTE OTYETM Ha [pyXecTBoTo, ce npubaBaAT KbM
6anaHcoBaTa CTOMHOCT Ha MMOTWUTE, KOraTo € BEeposTHO [py>XeCTBOTO Aa MOonyyu
6bael MKOHOMUYECKN U3roan, HaBULLIABALUM MbPBOHAYaIHO OLIEHEHaTa CTOMHOCT
Ha CblLECTBYBaWMTE MHBECTULUMOHHU UMOTU. BCMUKKM Apyry nocneaBalln pasxoam ce
npu3HaeaT B OTYeTa 3a AOX0AMTE 3a Neproaa, NPe3 KOMTO Ca Bb3HUKHAMW.

MNpnaobutnute oT [Apy>XECTBOTO 3€MWU, BbPXY KOMTO LUE Ce M3rpa)xaaT crpaaum,
KOWUTO OTroBapAT Ha YCOBUSTA 3@ MHBECTULMOHHM UMOTH, Ce NpeacTaBaT B 6anaHca
KaTO MHBECTULIMOHHM MMOTW MO TsIXHaTa CripaBeA/MBa CTOMHOCT.



MaTtepuanHu 3anacu

KoraTo ca Hanvue eaHOBPEMEHHO CneaHuTe YCoBuS:

> OPYXXeCTBOTO npuaobuBa 3eMsl, BbpXy KOSTO LWe Ce M3rpaxaaT crpaau
(anapTaMeHTK), YUUTO CTOMHOCTM LLiE Ce Bb3CTAHOBST NPEeAUMHO Ype3 npogaxba; u

> banaHcoBaTa CTOMHOCT Ha 3eMsiTa Lie Ce Bb3CTaHOBM MpeauMMHO 4pe3
He/iHaTa npogax6a wunn 4ype3 npogaxbaTa Ha NPaBOTO Ha CTPOEX BbPXY Hes,
3aeaHo ¢ npogaxbaTa Ha U3rpageHnTe BbpXy Hes crpaau;

ApY>XeCTBOTO MpeacTaBs TasuM 3eMs B 6anaHca KkaTto Tekyl aKTue
(“"He3aBbpLueHo npousBoacTeo” unu “Mpoaykums’™) — enemMeHT Ha cebecTomHOCTTa Ha
u3rpaxkgallata ce WM NOCTpoeHa Beye crpapa. Kato eneMeHT Ha cebecToMHOCTTa
3eMsTa ce NpeacTaBs No HeMHaTa LeHa Ha npuaobusaHe.

KaTo “Mpoaykumns” B 6anaHca ce nocoyBa cebecToMHOCTTa Ha U3rpaeHuTe oT
[py>XeCcTBOTO HeABWXUMU WMOTWU, UMATO CTOMHOCT LIE Ce Bb3CTAHOBM uUpe3
npoaaxb6a.

®PUHaAHCOBU aKTUBU

®OVHaAHCOBUTE  aKTMBM  BKJIIOYBAT MapuU4YHM  CpeactBa M (DMHAHCOBM
WHCTPYMEHTU. ®UHAHCOBUTE WHCTPYMEHTU C UBKIIOYEHWE Ha XemxkupalmTe
WHCTPYMEHTU MoraT Aa 6bfaT pa3fdeneHu Ha CNeaHuTe KaTeropuu: Kpeautu U
B3eMaHusi; (DMHAHCOBU aKTUBW, OTYMTAHM MO CrpaBeasiMBa CTOMHOCT B nedyanbata
unn 3arybaTta; MHBECTMUMM, [ObpXaHW [0 Mafaex; W (UHAHCOBM aKTUBKM Ha
pa3nosioeHne 3a npoaaxbda. OVMHAHCOBMTE aKTMBM Ce OTHACST KbM Pas3fIMYyHUTE
KaTeropuMu B 3aBUCMMOCT OT LefTa, C KOATO ca npuaobutun. MNpuHaaneXxHocTTa UM
KbM CbOTBETHATa KaTeropus ce npepasrnexaa KbM BCEKM OTUYETEH Nepuoa.

®VHaHCOBUTE aKTMBM Ce NMpU3HaBaT MbPBOHAYasHO Mo CrpaBeAnnBa CTOMHOCT,
a B C/lyyauTe Ha npuaobuBaHe Ha (PMHAHCOBU aKTMBM, KOUTO HE Ce OTYMTaT Mo
cnpaBefnMBa CTOMHOCT B neyvan6aTta unv 3arybaTta, nialC pasxoauTe Mo cAenkaTa,
KOMTO Ce OTHACAT NPSIKO KbM NpMA0BMBAHETO Ha (PMHAHCOBUS aKTMB.

OTNMCBAHETO Ha (DMHAHCOB aKTUB Ce M3BbpLUBA, KOraTto [py>XecTBoTo 3aryobm
KOHTPO/ BbPXy [OrOBOPHUTE MpaBa, KOMTO CbCTaBNsSiBaT (PUHAHCOBUSI aKTUB —
KOraTo AOroBOPHWUTE NpaBa Cca M3TEKM UM aKTUBLT € NPOoAAJEH.

TecToBe 3a 0b6e3UeHKa Ce M3BbpLIBAT KbM BCAKa AaTa Ha W3roTBSHE Ha
6anaHca, 3a da Ce onpeaeny danu ca Hanuue O6eKTMBHM [OKasaTencTBa 3a
HA/IMYMETO Ha 0be3LieHKa Ha KOHKPETHU (DMHAHCOBU aKTMBMU WU rpynun hMHAHCOBM
aKTUBM.

MHBeCTUUMN, ObpXaHU A0 Nafex, ca MHAHCOBU MHCTPYMEHTU C (PUKCMpaHK
WK onpedensieMy NnalaHus M onpefeneHa Aata Ha nagexa. UMHBecTuuumTe ce
onpeaenaT KaTo AbpXaHW A0 MNaAeX, ako HaMepeHWETO Ha PbKOBOACTBOTO Ha
[py>XecTBOTO € fa M AbpXM [0 HacTbMBaHe Ha nagexa WM. WHBecTMuuuTe,
AbpXaHWU A0 Mafex, NOocneaBallo Ce OUEHSIBAaT MO aMOpTM3MpaHa CTOMHOCT ypes
MeToaa Ha edeKTUBHUS NIMXBEH NpoueHT. [pu HanuMumMeTo Ha obesleHKka Ha
MHBECTULUMSITA, (DMHAHCOBUSIT MHCTPYMEHT CE OLIEHSIBA MO HACTOsILLA@ CTOMHOCT Ha
M3UYMCIEHUTE MAPUYHU MOTOUM. BCMUKM nNpOMEHM B NpPeHOCHaTa CTOMHOCT Ha
MHBECTMUMSITa ce oTumnTaT B OTUETa 3a AoxoauTe.

®UHAHCOBM aKTMBWM, OTUYWTAHW MO CNpaBeasiMBa CTOMHOCT B nedvanbata mau
3arybaTa, ca TakMBa aKTUBWM, KOUTO Ca NpuaobuTM rnaBHO C Len Aa 6bae npoaaseH
B 6nM3Kk0 6baelle, KaKTO U AepyBaTUBHUTE (PUHAHCOBM aKTWMBM, OCBEH aKO He Ca
eeKTMBHM  Xemkupaly  MHCTpyMeHTM. Cneg  MbpBOHAYasHOTO  MpM3HaBaHe
(VHaHCOBUTE aKTWUBM OT Ta3Wn KaTeropus ce ouUeHsIBaT Mo CrpaBeavBa CTOMHOCT.



®DUHAHCOBM aKTMBM HA PaA3MOSIOXXEHME 33 npoaaxba ca OHe3n (PUHAHCOBM
aKTMBM, KOUTO He Ca KpeauTW U B3EMaHWS, UHBECTULIMM, OAbPXAHU A0 NaAeX, Unu
(DMHAHCOBM aKTMBM, OTYMTaAHM MO CnNpaBeasMBa CTOMHOCT B nedyanb6ata unu
3arybaTta. ®UHAHCOBUTE aKTMBWU OT Ta3W KaTeropus Moc/iefBallo Ce OLEHABAT Mo
crpaBeasiMBa CTOMHOCT.

KpeautuTe u B3eMaHusl ca (1HAHCOBM aKTUBK C DUKCUpPaHW UK onpeaensieMm
NNalaHna, KOUTO He Ce KOTMpaT Ha akTMBEH Masap. Te ca Cb3AadeHu oT
NpeanpusiTUETO NOCPEACTBOM AUPEKTHO NPEAOCTaBAHE Ha napw, CTOKW UK YCiyru
Ha fJageH pnebutop. KpeautuTe M B3eMaHMsiTa MOCNEABAlLO CE OUEHsIBAaT Mo
aMoOpTM3MpPYEMA CTOMHOCT W3MON3BalikKM MeToAda Ha edekTUBHaTa  InXBa.
TbproBckute B3eMaHWs ce 06e3UeHsBaT, Korato € Hanuue O06eKTUBHO
[OKA3aTeNCTBO, 4Ye [pyXecTBOTO HsIMa Aa € B CbCTOsiHME fJa cbbepe cymute
AB/DKMMU MYy B CbOTBETCTBUE C OPUrMHANHUTE YCNIOBUA MO CAeNKaTa.

Kanutan

AKUMOHEPHMAT KanuTan Ha [py>XecTBOTO OTpa3siBa HOMWHasHaTa CTOMHOCT Ha
EMUTUPAHUTE aKLINN.

®1UHaAHCOBU NacUBMU

®duHaHCOBUTE NacvMBW Ce MNpu3HaBaT TOraea, KOrato CbLecTByBa AOrOBOPHO
3ab/DKEHNE 3a NnawlaHe Ha NapuyHuM CyMU unn Apyr (pUHAHCOB aKTMB Ha ApYro
npeanpusTMe Wan AOroBOPHO 3ab/HKEHNE 3a pa3MsHa Ha (MHAHCOBU UHCTPYMEHTU
C ApYyro npeanpuvsaTie Npu noTeHUManHo HebnaronpusTHN yCnoBums.

Mpy NMbpBOHAYanNHOTO Npu3HaBaHe Ha (DMHAHCOB MacvB, NpPeanpuUATUETO o
Npu3HaBa Mo CnpaBeAMBaTa My CTOMHOCT, MAOC, B C/ly4al Ha (MHAHCOBK MacuBew,
KOUTO He ce OoTyuTaT MO CnpaBedsMBa CTOMHOCT B nedyanbata wnau 3arybata,
pasxoauTe Mo cAenkaTa, KOUTO Ce OTHAacAT MpsKO KbM NpuaobuMBaHETO uWn
n3aaBaHETO Ha (GUHAHCOBMS NacuB.

Cneg nbpBOHA4YaNHOTO Mpu3HaBaHe MpeanpusaTUETO OUEeHsIBa  BCUYKM
(VMHaHCOBM NacvMBM MO aMoOpTU3MpaHa CTOMHOCT C W3MON3BAHETO Ha MeToda Ha
eeKTUBHUS NINXBEH MPOLEHT, C U3K/TIOYEeHUe Ha (hMHAHCOBUTE MacnBK, OTYUTAHU MO
cnpaBefMBa CTOMHOCT B nevanbaTa unm 3arybata

Bcnukm pasxoam, CBbp3aHu C IMXBK, ce NpU3HaBaT KaTo (OMHAHCOBW pa3xoaun B
OTtyeTa 3a goxoaute.

OvBuaeHTnTe, NnatTMMM Ha akuuoHepuTe Ha [pyXecTBOTO, Ce MNpu3HaBear,
Korato ca oaobpeHn Ha CvbpaHune Ha akumoHepuTe. MeyanbaTa 3a pa3npeaeneHue
MeXay aKUMOHepuTe Cce Wu3UnCnsgBa CblacHO 3akoHa 3a ApyXecrBaTa CbC
cneumanHa MHBECTULUMOHHA Len 1 NpeacTtasnsBa GUHAHCOBUAT pe3ynTaT, KopurmpaH
KaKTO cnepaga:

> YyBeNM4yeH/HamaneH C pasxoaute/npuxoaute OT nocneaBaly OLEHKWU Ha
HeABMKMMU UMOTH;

> yBenn4yeH/HamaneH cbC 3arybute/nevanburte OT CAENKM MO NpPexBbprsHE
Ha COBCTBEHOCTTa BbpXy HEABVXUMU UMOTU;

> yBeNM4YeH/HamaneH B roguHaTa Ha npexBbpfisiHe Ha COBCTBEHOCTTa BbpXY
HeABMXMMU MMOTU C NONOXUTENHATa/oTpuuaTeNHaTa pasnimka Mexay:

a) NpoAaXkHaTa LeHa Ha HeABMXUMUS UMOT, U

6) cymaTa OT ucTopuyeckaTa LeHa Ha HeaBMXXMMUS UMMOT M nocneasawmTe
pa3xoaun, AoBeNu A0 yBenndeHne Ha 6anaHcoBaTa My Cyma;

[pyXeCcTBOTO pasnpefens Kato AMBUAEHT He no-Manko oT 90 Ha cTo oT
neyanbata 3a pasnpeaeneHuve.



Apyrv npoBU3nK, YCJIOBHU aKTUBMU U YCJIOBHU NACUBU

MpoBM3MKUTE Ca MAacMBM C HECUIYPHO TMpPOSIBNIEHNE BbB BPEMETO WM KaTo
CTOMHOCT. Te ce Npu3HaBaT Toraea, Korato Ca U3Mb/HEHW CIeAHUTE YCIIOBUS:

> _ OPY>XECTBOTO MMa CerallHO 3aAb/KEHUSI B PE3YNTAT OT MUHANIN CbOUTUS;

> _MMa BEPOATHOCT 3a MOracsiBaHe Ha 3aAb/DKEHUETO Aa 6bae Heobxoaum
MOTOK pecypcy 3a Aa 6bae ypeaeHo 3aAb/HKEHNETO;

> _MOXe Aa 6blle HanpaBeHa HaAeX/[Ha OLEeHKa Ha CyMaTa Ha 3ab/DKEHUETO.

Cymata, npusHata KaTo MNpoBu3usl, MpeAcCTaBnsiBa  HaW-gobpata
NpubIM3MTENHA OLEHKA Ha pasxoauTe, HeOBXoAMMM 3a MOKPMBAHE HA HACTOSILLOTO
3adb/KEHME KbM fAaTaTa Ha 6anaHca. lNpu onpedensiHeTo Ha Tasu HaW-Aob6pa
NpubnMsnTENHa oueHKa [py>XecTBOTO B3MMa MOJ BHWMaHUE PUCKOBETE W CTEMEHTa
Ha HECUIypHOCT, CbMbTCTBAWla MHOMO OT CbOUTUSTA U OBCTOSITENCTBA, KaKTO M
edekTa oT NpoMsiHaTa Ha CTOMHOCTTA Ha MapuyHUTE CpeAcTBa BbB BPEMETO, KOraTo
TE UMaT 3HaUUTENEH edekT.

MpoBu3MKUTE Ce MpernexaaT KbM Bcsika 6anaHcoBa AaTa M CTOMHOCTTA MM ce
KOpurupa, Taka 4e [1a OTpasu Haii-gobpata NpubnmnsuTenHa oLeHKa KbM AaTaTa Ha
6anaHca. AKO Beye He € BEPOSATHO, Y€ LIe € HeoBX0oAUM M3X0oAsLl MOTOK pecypc 3a
ypexxaaHe Ha 3afib/HKEHUETO, TO NPOBM3MSITa CleaBa [a ce OTMuLLE.

[py>XecTBOTO He NMpM3HaBa YC/I0BHM aKTMBW, Tbil KaTO NMPU3HABaHETO UM MOXE
Aa V“Ma 3a pe3ynTaT MNPU3HABaHETO Ha [I0XO[, KOMTO MOXe HMKOora Aa He 6bae
peanusunpaH.



NOACHEHUA KbM MEXXANHHNA ®UHAHCOB OTHET

3.1. KbM 30.06.2008 r. apy>ecTBOTO € HaTpynasno pa3xoau 3a npuaobusaHe
Ha [JMA B pa3mep Ha 4 704 xun. ne. Pa3xoaute (B xun. nB.) ca 3a:

MHBECTMLMOHM pa3xoam 3a usrpakgaHe TbProBCKU KOMMIIEKC 1 GacenH - 1808
etan Il - rp. Co3onon, mectHocTTa “CB. MapuHa”
MHBECTMLMOHM pa3xoam 3a usrpakgaHe TbProBCKU KOMMIIEKC 1 GacenH - 159
etan lll - rp. Co3onon, mectHocTtTa “CB. MapuHa”
MHBECTMLMOHM pa3xoam 3a uarpaxkgaHe Ha BakaHLMOHHO CENnuLLE B 2734
c. YepHomopey,
MHBeCTMLMOHM pa3xoam 3a usrpaxgaHe Ha oduc crpaga — rp. Cocus, 3
npoekT ,MannHoBa gonuHa”

OBLIO: 4704

3.2. KoM 30.06.2008 r. apy>XeCcTBOTO MNpuTeXaBa CnefHUTe WMHBECTULMOHHU
nUMoTu (B Xun. nB.):

H LleHa Ha MocneaBawm BanaHcoBa
eABVMXUM UMOT "
npuaobuBaHe OLIeHKM CTOWHOCT

Xoten — rp. baHcko, m. ,C.. NBaH” 11 383 11 383
3ewms — rp. Cosonon, m. "Cs. MapnHa" 989 616 1605
3ems — c. MNaHnuuwe 1334 1662 2 996
3ems — c. YepHomopel, 212 58 270
3ems —"rp. Codus, npoekT ,ManuHoBa 5348 5348
aonuHa
3ewms u crpaga ¢ obwexutme u cTon - 2995 1079 4074
c. YepHomopey,
TbProBCKM KOMMMEKC U 6"aCGVIH - ) 4963 -301 4662
etan | - rp. Co3onon, m. "Cs. MapuHa

OBLLO: 27 224 3114 30 338

3.3. CymaTta o1 45 378 xun. nB., NpeacTaBeHa KaTo He3aBbpLUEHO NPOU3BOA-
CTBO, npeactaeBnsisa HatpynaHu ao 30.06.2008 r. pa3xoau 3a wmsrpaxzaaHe Ha
HeABMXMMM UMOTKU (anapTaMeHTW), uMsTo 6anaHCcoBa CTOMHOCT LE Ce Bb3CTaHOBU
npeaMMHO Ypes npogaxoba:

MpoekT HaTtpynaHu 3emu, BKITIOYEHM Eanavmcosa
pasxoam B cebecTolHOCTTa CTOMHOCT

MpoekT — "CaHta MapuHa” - etan lll 18 153 9 550 27 703
MpoekT — "CaHta MapwuHa” - etan IV 1596 1596
MpoekT — rp. Co3onon, M. “Mucaps” 10 1716 1726
MpoekT — rp. Cochus 1 5947 5948
MpoekT — c. N'epmaH 353 353
MpoekT — c. NMaHn4ne 101 1333 1434
MpoekT — rp. CaHaaHcku 110 1198 1308
MpoekT — rp. Canapesa 6aHsA 45 5265 5310

OBbLlO: 18 420 26 958 45 378

3.4. AnapTamMeHTM U aTenuMeTa C paspeleHue 3a MNOoJ3BaHe ca npeacTaBeHn
kaTo “lMpoaykuma” B 6anaHca, a 063aBeXXAaHETO KbM TAX — KaTo “CToku".

MpoekTt AnapTtameHTHn O63aBexaaHe
rp. Cosonon, m. “Cs. MapuHa” - etan | n etan Il 5543 8
rp. baHcko, m. “Cs. VBan” 5434 749

ObLO: 10 977 757




3.5. NapuyHuTe cpeactsa Ha apyxectBoTo KbM 30.06.2008 r. ca B pa3mep Ha
6 773 xvn. nB., pa3npeneneHn KakTo cneaea:

MapnyHKn cpeactesa B 6aHKOBM CMETKM 6 133 xun. nB..

MapuyHK cpeacTsa B 6pol 640 xun. nB..

3.6. PernctpupaHusT akumoHepeH kanuTan Ha "®ebpllnen MponbpTUC”
AACUL kbM 30.06.2008 r. e B pa3mep Ha 55 825 370 (netaeceT v neT MUAMOHA
0CEMCTOTWH ABajeceT U MNeT Xunaau Tpucta U ceaeMaeceT) neBa, pasnpeaeneH Ha
55 825 370 (netaeceT n neT MUAMOHa OCEMCTOTUH ABafeceT U NeT XUNsAn TpUcTa u
cefempaecet) 6post 0O6MKHOBEHU 6e3HanMYHM akumuKn, € NpaBo Ha rnac, ¢ HOMUHaNHa
CTOMHOCT OT 1 (eauH) neB BCsika eaHa. BcvMukM v3gapeHy akummn ca usnnaTeHu
HanbnHo, B napw. lpe3 2008 r. kanuMTanbT Ha [OPYXECTBOTO € YBE/MYEH C
5125 xun. nB., Kato NpuM emucuaTa € (QopMuMpaH MNpeMueH pes3epB B pasmep
Ha 6 355 xun. nB.

"®ebpllnen Mponbptuc" AACUL, He npuTexaBa COBCTBEHN aKLMM.

"®ebplinen Mponbptuc" AACULL HIMa AbluepHM ApYXKeCTBa.

3.7. Pa3xoauTe, cBbp3aHu C nepcoHana (YnpaBneHCKM U aAMUHUCTPATUBEH),
BK/OYBAT 3anjatm M XOHOpapy MO [AOroBopv 3a YrpaBfeHWe W  CcouunanHu
OCUIypOBKM.

3agb/KeHnsaTa Ha ApYyXeCcTBOTO KbM repcoHana kbm 30.06.2008 r. ca B
pa3mep Ha 16 xus. NB., @ KbM OCUrypUTENHU Npeanpusatus — 5 xun. ne..

[0 30.06.2008 r. ca oT4yeTeHM pa3xoaum 3a YnpaBfeHNe Ha APYXXECTBOTO KakKTo
cneasa (B Xui. nB..):

CueToBOAHO 0b6CNy>XKBaHe 12
Bb3HarpaxxaeHue Ha 06CnyXXBaLlo ApYXXeCTBO 796
[Jeno3sutapHu ycnyrn ot 6aHka genosutap 1
Ycnyru oT oueHuTenu 10
Bb3Harpa)kaeHvs Ha YneHoBe Ha CbBeTa Ha AupeKTopute 87
OcurypoBku No Bb3HarpaXxkaeHusTa Ha yneHoseTe Ha C/ 4

OBl O: 910

3.8. 10 30.06.2008 r. ca n3BbpLIEHN CNeaHUTE CAENKN CbC CBbpP3aHn nnua:

HocTtaBunk OnucaHue Ha gocTaBKUTe Cronocr 6e3
0AacC B xun. nB.
"Gebpnnel MHTepHeWbHBA" All YnpaBneHve HeaBMXUMU UMOTMH, 1117
HaeMm, KOMUCMOHHW, ob3aBexaaHe
"MBaH Puncku MponbpTtuc" OO0 CTpouTenHo-MoHTaxHm paboty, 479
KOMWCUOHHW, ob3aBexaaHe
“Kactunns” EOO[L MpoekTaHTCKKn ycnyrm 60
"®ebpnnen MHTepHewbHbN Tpasen n ToaHCNODTHY M XOTENCKM YCIVIM 1
Typusbem" EOO[ P P yeny
"®ebpnnent Mponbptuc MeHnaxmbHT" EOO[ YMPaBreHne HeABMKIMM UMOTH, 240
XOTErCKM ycnyrm
“®evbpnnen PeangeHwsvn MNponbptuc” AL O6G3aBexpgaHe 1
"TexHoTpaHc Mobbn" EOO[ TpancnoptHm ycnyru, Haem 18
TPaHCMoOpTHW cpeacTBa
“EBporapaHt” A} KoHcynTaumm 13
OBLLO: 1929




KnueHT

OnucaHne Ha oocTaBKUTe

CTonHocT 6e3
AacC B xun. n..

"®ebpnnert MponbpTic MenHnaxmbHT" EOOL

Haem

245

OBLO:

Cpoenkute cbC CBbp3aHMN /nunUa Ca WU3BbPLUEHU MO ChnpaBed/MBX MNa3apHU

CTOMHOCTM.

PasuetnTe cbC cBbp3aHu nmua kbM 30.06.2008 r. (B xun. nB.) ca KaKTo creasa:

HocTtaBuuk / KnneHrt B3emaHe 3agbnmKeHue
"®evprnen Nponbptruc MeHnmxkmbHT" EOO[ 199 1
"®ebpnnen MHTepHewbHBN" AL 32
"MiBaH Puncku Mponbptuc" OO 208
"EsporapaHT" Al 7
OBLLO: 439 8
3.9. baHKkoBM K 06IMraUMOHHU KpeauTu:
3apgbnkeHue no Pasxoam 3a
HoroBopeH KpaeH rnaBHULaTa KbM nUXBM 3a
Bua Ba- pasmep Ratama | o 35 | 30.06.2008 r. (xun. nepvopa
No KpeauTtop ny- INnxea oTnyc- nesa)
KpeauT ra BbB Kame noracs- 01.01 -
Banyrta BaHe Tekywa | HeTekywa | 30.06.2008 r.
yact yact (xun. nesa)
FOpobaHk U SBON- efHoM.
1| Ec Oku B-5 ’;m a EUR 1 500 000 | EURIBOR + | 05.2008 | 05.2010 2 886 4
ALl paw 2.0%
OpobaHk U SBON- TPUM.
2 | Ed Oxn Bb-a EM a EUR 3500 000 | EURIBOR + | 06.2007 | 10.2008 6 461 232
;| pat 2.5%
EFG Private MHBECTU- eaHOoM.
3 | Bank NOHEH EUR 5000 000 | EURIBOR + | 06.2008 | 05.2013 204 5315
Luxemburg " 2.1%
Banka Mupeoc eBOJI- CAHO.
4 Ewnnra vmpAﬂ ’;M a EUR 1 500 000 | EURIBOR + | 12.2007 | 08.2009 2929 64
P paw 2.0%
Banka lNMupeoc | nHBecTu- SAHOM.
5 Bunra vmpALl NOHEH EUR 2580 000 | EURIBOR + | 12.2007 | 12.2012 2594 53
P H 2.0%
BaHka lNMupeoc | nHBecTu- SAHOM.
6 Eunra MﬂpA,D, NOHEH EUR 3750000 | EURIBOR + | 03.2008 | 03.2010 7 334 105
P H 2.0%
BaHka Mupeoc eBOr- SAHOM.
7 Bunra MﬂpA,D, ’;M a EUR 1140 000 | EURIBOR + | 03.2008 | 03.2009 2230 30
P paw 2.0%
BaHka lNMupeoc | nHBecTu- SAHOM.
8 Ewnra mnpAﬂ HORGH EUR 6 250 000 | EURIBOR + | 04.2008 | 03.2011 2445 29
P H 2.0%
O6wo: 8895 23503

Ha 14.08.2006 r. apyxecTBOTO emuTMpa ObnvraumoHeH 3aeM C HOMMWHasHa
CTOMHOCT Ha obnuraummnTe 4 MiH. €BPO, IMXBEHW MMallaHMs Ha 6 Mecela M AaTa Ha
nagexa 3a rnasHU4YHO nnawaHe — 15.08.2011 r. MoAUWHKUAT NMUXBEH MPOLEHT € B
pa3Mep Ha 6-mMeceyHus Euribor + 4%, HO He no-manko ot 6,75%. 3a nepuoaa
01.01.2008 — 30.06.2008 r. HauMcneHuTe pas3xoau 3a MXBU MO O6MrauMOHHUS
3aeM ca B pa3Mep Ha 337 xun. fB., Kato 244 Xwun. fB., HENMaTeHW KbM
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30.06.2008 r., ca NOCOYEHN KATO APYrM KPaTKOCPOYHW 3aabihkeHus, a 6 xun. nB
(aMopTu3aumnsl Ha pas3xoguTe Mo emMucusita) — B YBEIMYEHME Ha aMopTu3MpaHaTta
CTOMHOCT Ha 3aeMa. AMOpPTM3MpaHaTa CTOMHOCT Ha O6AMrauMOHHMS 3aeM KbM
30.06.2008 r. e B pa3mep Ha 7 788 xwun. nB.

3.10. KbM patata Ha rogvwHMS (UHAHCOB OTYET HsIMA pasrpaHUynMMu
YC/TIOBHM aKTMBMW, HEOMOBECTSBAHETO Ha KOMTO 6M MOBAMANO 3@ BSAPHOTO UM YECTHO
npeacTaBsHe MMYLLECTBEHOTO U (PMHAHCOBOTO CbCTOSIHME HA APY>KECTBOTO.

Kato ycnoBHun nacueu kbM 31.03.2008 r. cnegsa pda ce  OMoOBeCTAT
obesneyeHunsiTa No NoONy4YeHUTE 3aeEMU:

> no kpeautuTe oT “tOpobaHk U Ed Dxn bvarapua” AL n “EFG Private Bank
Luxemburg S.A.” — HEABMXMMM UMOTU C Na3apHa cToMHocT 37 356 xun. nB.

» no kpeautuTe OT “BaHka lMupeoc bunrapus” ALl — HEABMXMMW UMOTU C
nasapHa ctonHocT 18 995 xun. nB. n 6bAeLLM B3EMaHUS.

> N0 06NMraLMOHHNS 3aeM — HEBUXXMMUN MMOTM C MasapHa cTonHocT 19 342
XWn. nB.

3.11. B Otyeta 3a goxoaute B cTaTus “HeTHW npuxoau OT npoaaxdbwu Ha
npoaykumns” (17 787 xvn. nB.) ca NpeactaBeHu NpusHaTuTe npuxoam OT npoaaxba
Ha anapTaMeHTW.

B “Apyru npuxoaun” (226 xvn. NB.) ca NpeacTaBeHu:
» npuxoam OT HaeEMM HAa MHBECTULMOHHM MMOTK — 225 xun. nB..
> apyrv npvxoam - 1 xun. ne.

3.12. OMHAHCOBUAT pe3ynTaT Ha Apy»ecTBoTo kbM 30.06.2008 r. e neyanba B
pa3Mep Ha 4 258 xwn. ne. ®UHAHCOBMAT pe3ynTaT 3a pasnpedeneHne Mexay
aKUMOHepUTe Ce U34MCNsBa KakTo cneaBa:

1 | ®uHaHcoB pesynTat kbM 30.06.2008 r. (nevanba) 4 257 541.01
2 | Mpuxoam OT NoCneaBally OLUEHKU Ha HeaBVXKMMU UMOTH 0.00
3| Meyan6bu oT cAenku Mo NpexBbpsHE Ha COBCTBEHOCTTA BbPXY HEABMXMMU UMOTH 8 907 075.63
4 | MonoxwuTenHa pasnnka Mexay NpoAaXKHaTa U UCTOpUYECKaTa LieHa Ha HeABXKUMUSE UMOT 8930 376.91
5 | ®uHaHCcoB pe3ynTar 3a pasnpegenenue (1-2-3+4) 4 280 842.29
[Hata: 09.07.2008 r. CbcTasun: PbkoBoguTen:
/ KameH KameHoB / / MaHo MopaseHoB /
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