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Ha AnTton Haitnenos Anexcanapos, ETH 5606226681, eanonuuen coBcTBEHMK HA KAMUTANA
Ha IIPOTEYC EOO/1, EMK 121394975

Anec, 15.03.2009 r. B3ex pemenye winata neuan6a na [poteyc ECGOJ] 3a 2008 . na 6be

OCHETOBOACHA KaTO HepasnpeaelcHa nevana OT MUHANH TOIMHH H A4 OCTaHE B COBCTBEHNS
KanuTal Ha APYXKeCTBOTO.

Eanonnuen cobersenux Ha [1poreyc EOOQ/]

AHTOH AneKcaHapos




IMpunoxenne KM GUHAHCOBHS 0T%eT 32 2008 .
1 O6wma nadopmanun

IIporeyc EOOJ] € perucTpupano Karo ¢IHONMYHO APYECTBO C OTpaHM4eHa OTTOBOpHOCT B Codus,
buirapus

Cenanuimero 1 anpecsT Ha yrpasnesue Ha JpyxecTroTo &

1233, Codws, yn. Ulpocmatiep 6:1. 203 px. JI

AApec 3a KOPECNOH/ASHLMS M OCHOBEH O(HUC HA APYKECTBOTO:

1612, Cogusa, yn. Xaiaymxa nonssa Ne 6

Apy:xecTBOTO Ce ynpasissa 1 NpeACTABNABA OT &AHOAMHMA coBeTBenuK AnTon HalineHor Anexcanapos

Ocuosnara jiefisocT Ha J[py>ecTBOTO ¢& ChCTOM B
KomniorbpHo nporpamupaune

@rmancosuatT order kvM 31 gekemspu 2008 r. (BmouMTENHO CpaBHMTENHATa wHdopMmauEs KeM 31
Hexemapu 2007 r.) ¢ ogoGpeH 1 npuet oT eHoMMYHmMs cobereenmk Ha 15.03.2009 r.

2 Ocuosa 32 mIroTBaHE HA PAHAHCOBATE OTIETH

Gymancosure oTYeTH Ha JIPYXKECTBOTO ¢4 M3IOTBEHM B CHOTBETCTBHE ¢ HaupoHmamiuTe CTAaHAAPTH 38
HHAHCOBM OTHETH 33 MAIKA U CPSAHM DPEANPUATUA,

3 Cuerosoapa noauTHKA

3.1 Ot moaoxenns

Hait-snaunmure CHETOBOAHU IONHTUMKH, NPWIArAHA NPH M3rOTBSHETO Ha Te3u (bHHaHCOB]d oTHeTH, Ca
TNIPEACTABEHN O-A0JTY .

DUHAHCOBUAT OTHET € M3IOTBEH NPM CAA3RAHC HA OPMHLMNA HA MCTOPMHMECKATA LEHA, MOAM(UUMpAH B
OMPENENIEHN CIyYad ¢ HPEeOUEHKaTa Ha HAKOM aKTWBH M nacuBH. Bajurte 3a OUEHKaTa ca ONOBECTEHH
no/ipoSHO B CUETOBOJHATA NMONMWTHKA KBM (DMHAHCOBMA oTdeT. Bewuke marmm 3a 2008 r. » 2007 r. ca
DPEACTABEHH B HACTOALIMS (PMHAHCOB OTYET B XMILAB.

Cnensa na ce orOeneimu, 4€ NpM MITOTBAHETO HA MNPEACTABCHMTE (PMHAHCOBM OTHETH CA M3NOJ3BAHU
CHETOBOAHM OLEHKH M NONYCKAHMS M NIPY ONpEAesHe Ha CTOMHOCTTA HA HAKOM OT aKTHUBUTE, NACHBUTE,
TMPHXOUTE, PasXOIUTE M YCIOBHATE akTHBM M MacusW. Bernpeku uwe Te3w oueHxu ca Oasupanu Ha Hail-
NBIAHOTO MO3HABAHETO HA TEKYIMTE ChOWTHA M JCACTBAS OT CIpaHa HA DPLKOBOACTBOTO, DEAsIHMTE
Pe3yNTaTH MOTaT A3 ObAAT PA3NMYHM OT HANPABEHUTE OLEHKY M A0y CKaHMSL,

3.2 HuBecTHUMM B ALICPHH JPYKeCTBA
Hama

3.3 HuBecTHOARA B ACONMMPAHY NPeNPHITHH

Hama
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3.5 Ilpuxogm u pazxonm

Ilpuxoaute ce oueHnsar N0 CnpaseAMBATA CIORHOCT Ha NOAYHMEHOTO WM NOATEHKAILOTO HA NONYYABAHE
NNAIAHE WM BL3ME3IABAHE, KATO CE OTHMTA CyMaTa HA BCHHKA ThPrOBCKA OTCTBOKA M KOJIMMECTBEHH
pabaru, nanpasenn ot JIpyxecTBoTo. IIpn 3aMAHa Ha CXOAHM CTOKM W YCIIYIH, KOMTO MMaT CXO/HA UEHa,
pa3sMsiHaTa He Ce Pa3riekia KaTo CAIKA, KOTO FEHEPUPA NPUXOAH.

Tpy niposank6a Ha CTOKM, NPUXOABT C& TIPU3HABA, KOFATO CA M3MBIHEHHA CAHOBPEMEHHO CIGAHHMTE YCIOBHS:

® 3HAUUTCIHATE PHCKOBE M TION3M OT COOCTBEHOCTTa BBLPXY CIOKMTE Ca MPEXBBRICHH BBHPXY
KymyBada,

* HE © 3aNa3cHO NPOABIDKABAIIG YUACTHE B YIIPABISHUETO Ha CTOKUTE WIIH ¢EKTHBEH KOHTPOJ BHPXY
TaXS

®  CyMaTa Ha IIpUX0/Jd MOXKE 13 ObJe HadeKIIHO UIUNCIICHE;

*  BCPOSTHO € MKOHOMMYECKHTE M3rOAM OT CEKATA A3 GbAAT NOAYHEHM;
HamnpaBeHNTE PA3XOJM WIH Te3K, KOWTO NpPEeNCcToW Na Guaar HanpaseHW MOraT HafEeXIHO Na Ohaar
M3YUCTIEHH.

Ilpaxoaume OT JAMXBH Ce NpPH3HABaT TEKYIIO NPOMOPLMOHANHO HA BpeMcBaTa 0a3sa, KOATO OT4ATA
€EKTUBHMS NOXOK OT AKTUBA.

OnepaTWBHUTE pasxold ce Npu3HaBar B OTYeTa 33 MPUXOOM M PasxofM B MOMEHTa Ha TION3BaHe Ha
YCIYTaTa ik KeM JATaTa Ha TIXHOTO Bb3HUKBAHE.
PasxonuTe 3a TMXBY CC OTYMTAT Ha NIPUHIMIE HA HAYHCIICHUETO.

3.6  HemarepmadHu XBJAroTpaiHy AKTHBH

Hemarepuannure anarorpaiiHu akTMBH Ce OLEHSBAT IIbPBOHaYanHo no ceBecroiinoct. B caydaute Ha
CaMOCTOSTETHO TpunoduBaHe TH € paBHA Ha MOKYNHATA UEHE, KAKTO W BCHYKM IUIATEHH MUTa,
HEBB3CTAHOBUMH JaHbLM K HANPABEHUTE TNIPEKU pa3Xo/IM 33 MOATOTOBKA Ha aKTHBA 34 M3NOJBBAHETO MY 1O
nupeasasHauenume. Ilpy npuaobupane Ha HeMaTepuancH akTMB B pedyrar ha Ou3HecKOMOuHauus,
ceOECTOMHOCTTa My € paBHA Ha CIpaBeJIHBATA MY CTOHHOCT B JeHs Ha npujobusanero. [Tepaonauannara
OLEHKA HA HEMATEPMANICH AKTHB, NOMY4YEH B PE3YATAT Ha aNOPTHA BHOCKA N0 peaa Ha ThProBekus 3aKoH, ce
Onpeaess N0 CTOMHOCTTA My, NPUETA OT ChAA.

TlocaensaoTo OUEHABAHE CE M3BLPILBA Bb3 OCHOBA HA MOAENA HA LEHATA HA NpuaoOMBaHe, T.e. UeHa Ha
npuro0uBane, HAMANEHA C HATPYNAHMTES AMOPTH3ALMK M 3arybu ot o6e3uenxa. Hanpasenyre o8eanenku ce
OTYWTAT KATO Pa3sXO/l ¥ €€ IPH3HABAT B OTUCTA 3a NPUXO/M M Pa3XOIHM 3@ CHOTBETHUS IIEPHOL.

[locneasampute pasxonuTe, KOUTO BH3HHKBAT BLB BPh3Kd ¢ HEMATEPHATIHMTE AKTUBH CIIE/l ThPBOHAYAIIHOTO
TNIpU3HABAHE, CE TIPH3HABAT B OTHETA 34 MPHXOAM M pa3XOoM B MEPHO/E Ha TIXHOTO Bh3HWKBAHE, OCBEH aKO
MMa BEPOATHOCT T€ A4 CIIOMOTHAT Ha aKTHBA A IeHEpMPa NOBEYE OT MbPBOHAYAJIHO NpeABUASHMTE Gbaeinu
MKOHOMWYECKM M3TOIM M KOraro TesH pasXo[M MOTAaT HaJeHkAHO Ja OBJaT OLEHEHH W OTHECEHH KbM
aKTHBa. B Te3w ciydam pazXofuTe ce OTPasdBaAT KATO YBE/MYCHWE HA OTYETHATA CTOWHOCT Ha aKTHBA HIH

kato otacnen JHMA..




AMODPTH3ALMATA C¢ M3HMCIIABA, KATO C¢ U3NO03BA [JMHEHHMAT METOA BLPXY OLEHEHMs HOJE3CH CPOK Ha
FOJIHOCT HA OTAEHATE aKTUBH, KAKTO C/Ie/Ba;

* codryep 2 ro;WHA
*  1pyru 2 roaMsn

JIpyecTBOTO M3BLPUIBA BHMMATE/NHA NPCLEHKA, KOraTo ONpPeie/s AAIM KPUTEPHHTE 32 MhPBOHAYAIIHO
NpU3HABAHE KATO AaKTMB HA pa3xoduTe mno paspaboraHeto ca Ownmm cnasend. Ilpenenkara Ha
PBKOBOACTBOTO ¢ GasupaHa Ha NANaTa HajM4YHAa MHQoOpMauMsa KBM AaTata Ha Gananca. B jomeiHenve
BCHUKH JCHHOCTH, CBLP3aHM ¢ pa3pabOTRAHETO HA HEMATEPUANIEH ABLArOTpacH axTus, ce HabmopasaTr M
KOHTPOJIMPAT TEKYHIO OT pHKOBOACTBOTO.

H36panusT npar Ha ChIUECTBEHOCT 38 HEMATEPHAIHMTC KLArOTPalHN aKTURM Ha JIPYIMECTBOIO € B pasmep
Ha AaHbYHO NPU3HATHS CTOMHOCTEH npar

3.7  MaTepraxsud ILATOTPAMMHE AKTUBH

HmoTuTe, MaliMHMTE, CLOPBIKERMSTA W ODODY/BAHETO Ce OLEHNBAT ILPBOHAYANHO N0 cebecroiiHoCT,
BKILOYBAINA LleHATA HA NpUAOOMBAHE, KAKTO M BCHYKM [IPEKM Pa3XOAM 33 NPUBCKIAHETO HA AKTUBA B
paboTHO cheTosHMe. JIBITOTpaifHUTE MATEPHATIHN aKTUBH, TIOAYYEHW TIpH GE3BBIMEITHA CHEJIKH ce
OLEHABAT NO ClPABEAIMBA CTOMHOCT, 4 TE3K B PE3yNTaT HA ANOPTHA BHOCKA N0 pesia Ha ThLProBeKus 3aKoH,
MO OUEHKATA NPHETA OT CHAA.

[locneapainoTo OUEHABRAHE 6 H3BLPNIEA BL3 OCHOBA HA MOAESHA HA LeHaTa Ha npﬂ,aoﬁusane, T.€. HEHA Ha
npuaobyBane, HaMaIeHa ¢ HATPYTIAHITE aMOPTH3AIMY 1 3ary6u oT obesuenka. Hanpasesure o6esnenin ce
OTYMTAT KATO PA3XO/ W ¢ TIPH3HABAT B OTHETA 32 MPHXOIM ¥ Pa3sXoi 33 COTBETHHS NEPHOL.

Ilocneasanys pasxogy CcBBP3aHM C ONpPEICNEH JBITOTPaeH MaTepyaieH aKTHB, ce¢ NpubaBAT KoM
OanancopaTa cymMa Ha aKTWBa, KOTaTo € BEPOSTHO TNpPEANPHUATHETO [a MM4 HKOHOMHYECKH TION3H,
HA/JBMINABALM [ITBPBOHAYANHO OLECHCHATA €(EKTUBHOCT HA CHIUECCTBYBAMMA aKTMB. DBcuuxu apyra
TTOCIIC/IBALIM PA3X0/¥ C& NPUIHABAT 3 PA3X0/ 3a NEPHOIA, B KOWTO Ca HarpaBeHy.

HparoTpaiinure MaTepUanHy aKTHBH NPUACGHUTH DM YCIOBMSTA HA (PMHAHCOR JM3UHY, CE AMOPTHU3MPAT HA
fa3a Ha OYAKBANHS MOJIE3EH CPOK HA TORHOCT, OTIPENENEH MOCPEACTBOM CPaBHEHHE ¢ MOJOGHY aKTHBY WK
Ha 0a3a CTOHHOCTTA Ha JIM3UHIOBUS AOTOBOP, AKO HEFOBUAT CPOK € [10-KPATHK.

AMOPTH3AIMATE HE MATCPHATHHTE ABJITOTPaMHM aKTHBH CC HAUMCIABA, KATO €€ M3NON3BA JIAHEHHUST
METOA BbPXY OUECHEHMs [OJIC3CH MMBOT HE OTACNHMTE [PYNM aKTUBM ¢hoGpasHO AaHBYHO MPUIHATUTE
DPOLICHTH:

Wabpanuat npar Ha ChUECTBEHOCT 32 MATEPUANHMUTE bATOTPAMHU aKTUBH Ha JIpyKECTBOTO € B pasMep Ha
NaHBYHO NPU3HATHS CTOMHOCTEH npar

Onpeaenesnar CpoK Ha rOAHOCT HA AbATOTPAMHUTE aKTUBM CE MPECAEH/A B KPas HA BCAKZ FOAMHA W NpU
YCTAHOBSIBAHE Ha 3HAYUTEHU OTKIOHCHMS CIIPAMO OYakBaHHs ObJell CpOK Ha M3MON3BAaHE, CHUIMAT Ce
kopurupa. KopeKIMKTe ¢¢ TPeTHpaT KaTo NMpoMsHa B NIPUOMH3ATEITHATa OIEHKA M Ca B CHJIA TIEPCIIEKTHBHO,
OT JATATa HA M3BBPLUBAHE HA NPOMSAHATA.
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3.9  OrunATaHe HA JAIMHUTOBHTE JOIOBOPH

B cworBercrBue ¢ n3ucksaauara Ha CC 17 - JIM3MHT, €AUH IM3MHIOB AOTOBOP €€ OTHHMTA KATO (QUHAHCOB
JM3KHT, KOTATO JIM3MHIOAATENsS HPEXBBPIA HA NM3HHTONONYHATENs BCHUKM DHCKOBE M M3IOIHM, CBbD3aHH
Che¢ coDCTBEHOCTTA BEPXY aKTHBA,

AKmnBbT ce¢ 3aBexaa B GanaHca Ha JM3MHIOMONYMATENA [0 NO-HUCKATA OT [BETE CTOMHOCTH —
CrpaBeyIMBaTa CTOMHOCT HAa WAcTWA aKTHB M HACTOAIIATA CTOWHOCT HA MWHWMAIIHHMTE JIM3UHTOBY
naamanug. B Ganauca ce oTpassBa Karo 33 b/KEHME ONpPEAENeHaTa B 10roBopa odLia cyMa Ha HAeMHUTE
mnamanyg. OTyuTa Karo (UHAHCOB pasxo/l 3a OBCIIM MEpHOIM pa3inKaTa MeXXIy Taka onpejelieHara
CTOWHOCT Ha aKTWBa W o0maTa cyMa Ha JOrOBOPEHHTE HAEMHN TAMIAHA.

BriocneAcTBHe npUsHaBa KaToO TEKyUl (DMHAHCOB pasxo] 3a NMepHoAa 9acT OT (PMHAHCOBHS pa3Xxon 34
OpaeIM TIEpHOAM NPONOPIHOHAITHO Ha OTHOCHTENHHMS [UI HA HDKAMATE MHUHHMAIHK IJTH3MHTOBH
IIALAHMS 10 AOroBopa B o6luara cyMa Ha AOTOBOPEHHMTE HAGMHM nnawanus, Hamanssa 3aQbDKeHUETO CH
¢ M3IUIATCHHUTE TPE3 CPOKa Ha JOroBOpa CYMH.

AKTHBUTS, IpUAOGHMTH nNpu ycnoBuaATa HA (MHAHCOB JIM3UHI, CE AMOPTH3MPAT B ChOTBETCTBHE C
m3nckpanvgaTa Ha MCC 16 uias MCC 38.

Benuky ocTaHald JM3KHIOBK AOTCBOPU CC CHHMTAT 34 ONePaTHBRHM JIM3UHTOBM AOTOBOPM. Onepamume
JIMSHHTOBY MIAUIaHKA C€ ITPHU3HABAT KaTO pa3xonw 1mo JmHeirma MeTon. Pasxonn, CBBPIAHN ¢ MOIPHLIKKA
M 3aCTPaxoBKy, <€ OTpa3iBaTr Karo pasxoin B Oruera 3a OpUxXoaM U pasxoaM KbM MOMEHTA HA
BBL3HMKBAHETO VM.

3.10  OGeanenxa va akTsuTe Ha J{pyKecTBOTO

barancosata croifHocT Ha akTHBMTE Ha JIpYXecTBOTO ce Tpepasriiexaa KhM JaTaTa Ha W3rOTBSHE Ha
Gananca ¢ uen A2 ce ONpene/ Jaly MMa MHAMKALIMM, Y€ CTOHHOCTTA Ha AajeH akTuB ¢ obesueHeHa. [lpu
onpejleliane Ha HeoOxoaumocTTa OT 00E3lEHKA Ha AKTHBHTE TIPEATIPHATHETO NpHara NpUHOMIAE Ha
CHITECTBEHOCT.

3a nenvre Ha onpegensHe Ha obesueHkaTa, akTHBHTE Ha JIpyKeCTBOTO ca IpynmpaHM Ha Hait-MaTKaTta
pasrpaHMyMma rpyfa axKTMBM, 38 KOMTO MOrar ja GbAaT pasrpaHM4eHH NApUyYHM fOTOUM — EAUHMLA,
reHEpUpallla NapyMMHM MOTOMM. B pesysrar Ha ToBa HAKOM OT AKTUBUTC CA HPEINCHKIAHWA 3a HANUYME HA
obestenka Ha MRAMBHAYaTHa 0a3a, a Apyr# Ha 0a3a eaMHNIIA, N'eHepHpaIa MapHMHY NOTOIH.

MHAKMBUAYANHUTE AKTMBM MM €AMHMUMTE, FEHEPUPALUM NaPUYHA [IOTOUM, CE NPSINISHKAAT 32 HANMMHE Ha
HMHAMKAIMY 3a 00e31eHKa Ha CTORHOCTTa MM BEIHEHK FOANIIHC KbM JATaTa HA H3TOTBAHE Ha banadca, Kakro
M TOraBa KOraTo ChOMTMS I NPOMAHA B OOCTOATEACTBA OKA3BAT, 4¢ NPCHOCHATA CTOAHOCT HA AKTUBUTE
MOKe 1a He Hbae Bb3cTanoBeHa,

B cnyuauTe, B KOMTO BL3CTAHOBAMATA CTOMHOCT HAa JAJEH AKTHMB € MO-HUCKA OT Herosara Oalancosa
cToitHocT, OamancosaTta cyma Ha akTMBa ciefBa Ja Obfe HamaneHa A0 pasMepa Ha BB3CTAHOBMMATa
crolirocT Ha akTiBa. ToBa HamaneHve IpeAcTaB/IARa 3aryda oT ofe3sileHKa,




B13cTanoBMMAaTa CTOMHOCT NPEACTABNABA NO-BMCOKATA OT HETHATA NPOJAKHA LIHA HA AANCH AKTHB,
Gaswpana na nasapHM yCNOBRMA, W CTOMHOCTTAa B ynoTpeba, GasWpana Ha CceramHata CTOMHOCT Ha
NPOrHo3upasuTe ObACU [IAPUHHM NOTOLM, O4AKBAHM A4 CE NONYYAT OT AKTUBA B PAMKHTE Ha MOJE3HUs MY
CPOK Ha OJHOCT.

3aryOure 32 06e3ueHKa 38 SAMHHIM, FEHEPAPALM APMHHM IOTOLM, KbM KOMTO € pasnpeaceHa cTolocT
HA penyTauMsIa ce pasnpeae/sT B HaMaleHue HA OanaHcOBATA cyMa Ha aKTHBUTE OT TA3M EIMHULA B
CNEMHUA PE: MHPBO BBPXY NOMOKUTETHATA PCIyTalHs, OTHACKINA CE 3a eVMHMLATA W CJIEJ TOBA BBPXY
OCTAHANMTE aKTMBR, NPONOPUMOHAANO Ha GanawcoBata M croiiHoct. C M3KIOMEHME HA pemyTauuaTa 3a
BCHHKHM OCTaHaM aKTuBH Ha JIpyXKECTBOTO KbM BCSKA J4T4 HA OTHETA PBKOBOACTBOTO MPEUEHABA JAJA
CBHIIECTBYBAT WH/MKAUMH, Y€ 3arybaTa oT obe3lieHKa. MpH3HaTa B NPEAXONHN OJUHN, MOXE Beve Ja He
ChLIECTBYBA MM A4 ¢ HAMANECHA.

3arybure oT ofe3leHKa Ha AKTHBH/CYMATa, ¢ KOSTO NPEHOCHATA CTOMHOCT Ha aKTWBa NPEBHIIABA HEroBaTa
Bb3CTAHOBMMA CTOHHOCT/ C€ OTYMTAT KATO TEKYIU pa3xo/| 3a AeHHOCTTA.

3.11 DuaancoBR AKTUBRM

DrnaHCOBUTE aKTUBH BKTIOYBAT MapHyHW CPEICTBA M CNCAHHTE KATETOPHHA (PUHAHCOBH MHCTPYMEHTH, C
M3KMOYCHHE HA XEMKMPALUMTE MHCTPYMEHTU: 33CMM M B3eMaHusl, (JMHAHCOBM AKTWBH, OTUMTAHM MO
CIIpaBE/IMBA CTOMNOCT KaTo newanba wim 3aryda, MHBECTHLNH, JBPIKaHH [0 IaASK, H QMHAHCOBH aKTHBH,
obsBenn 3a nponaxda. MPUHAHCOBUTE AKTUBM CE OTHACAT KbM PA3NM4HMTE KATCTOPHH B 3aBUCHMOCT OT
1eATa, ¢ KOATO ¢ npuaobuty. IIpMHAANEKHOCTIA UM KbM CHOTBETHATA KATErOpHUs CE NPEPAIIAEKIA KbM
BCEKM OTHYETEH NMEepHO.

OunancoBuTe AKTMBM € MpPU3HABaT, Korato Jpy»ecrBoTo Crase CTpaHa No AOrOBOPHMTE YCIOBMA Ha
MHCTPYMEHTa Ha JaTaTa Ha CIeNKaTa

[lpn nbpROHayanHO mnpu3HABAHE HA (MHAHCOB aKkTMB JIPY)KECTBOTO TO OUEHABA MO CHPABSAIUBATA
cToitHocT, Pasxomure no crenkata, KOMTO Morat Ja 6bJaT OTHECEHM OUPEKTHO KBM MpUA0OHBAHETO MITH
H3ABAHETO Ha (PUHAHCOBHY aKTHB, CE OTHACAT KBbM CTOMHOCTTAa Ha (PHHAHCOBMA aKTHB WITH TIaCHB, C
M3KIIOYEHHE HA (PMBAHCOBUTE aKTHBM WM NACHUBM, OTYMTAHK MO CHPABEANAMBA CTOMHOCT 4pe3 OTHETa 3a
TIPUXOIM H Pa3XOnu.

OtucBaHeTo Ha PHHAHCOB AKTHB Ce M3BLPILBA, KOraTo Jpy)ecTBOTO 3ary0u KOHTPOJ BBPXY AOTOBOPHUTE
1paBa, KOMTO CBCTABISRAT (PUHAHCOBMA aKTHB — T.€. KOraro ¢a M3TEKIM NpaBatd 3a NONydaBaHe Ha
Napy4Hu NOTOUM, MM € NPEXBbPJACHA 3HAMMMATA 4acT OT PUCKOBETE W msrogure ot cobcrBenocTra.
TecTtoBe 32 0D€31IEHKA C¢ M3BHPIIBAT KbM BCSKA JATA HA M3rOTBsIHE HA Gananca, 3a a ce Onpeaesy A4y ca
Hanule OGCKTUBHM NOKA3aTe/CTBA 33 HANMYMETO Ha 00e3LleHKA Ha KOHKPETHHM (DUHAHCOBH aKTHBYU MITH
rpyny GuHAHCOBK AKTHBY,

JlnxsennTe miamaHus M APYTH NaPWIHK IOTOMHA, CBHP3aHM C IIPUTEKABAHETO Ha DUHAHCOBH MHCTPYMEHTH,
¢e orpazasar B OT4eTa 32 OPUXOAM M PA3XOAM NPY NOTYHABAHETO MM, HE3aBUCHMO OT TOBA KaK CE OLIEHsABA
Ganancosara cTOMHOCT HAa (MHAHCOBMSA AKTUB, 32 KOATO CE OTHACAT.

HnBecTvUMn, THPIKAHN JO NAAELK, CA PUAAHCOBM MHCTPYMEHTH ¢ PUKCHPaHN WM ONPEAC/IAEMA TALIAHAS
¥ ONpeleniena Jata Ha nagexa. WABECTUILIMHTE C¢ ONPEIENAT KATO ThPiKaHH A0 NaJeK, aKo HaAMEpSHUETO
Ha PHKOBOACTBOTO Ha JIpyXKecTBOTO € Ma I'M JBpXKH 1O HACTBNBAHC HAa najexa um. HMusecTuumure,
ABLPHKAHM A0 03K, HOC/IEABAILO €€ OLUEHABAT N0 aMOPTU3MpPaHa CTOMHOCT Mpe3 METOAA Ha eeKTUBRHATA




auxpa. B ponbaneuune nopy BaaMvMeTro Ha o0¢3UEHKA HA MHBECTHLMATA (puuauconmr MHCTPYMEHT CE
OLCHARA MO HECTOsE CTONHOCT Ha M3YHCICHHTE MapyuYdHyE TTOTOUM.- Bepaxm APOMEHH B TIPCHOCHATA
CTOMHOCT HA MHBECTHLMATA C& OTHHTAT KATO (l)HH&HCOB pasxoa.

DUHAHCOBH aKTHBH, IBPIKAHU 33 THPTYBAHE, Ca TAKMBA aKTHBH, KOWTO Ca NPHICOHTH ¢ Les NojlyJaBane Ha
neyanba BCNEACTBME KPATKOCPOUHMTE KOneGaHUA B8 LEGHATA MM JUIBPCKUR Mapx. llbpsonauanto ce
NpU3HABAT 0O ceOeCTOMHOCT, KOATO € CIpaBeAMBATA CTOMHOCT HA IUVIATEHOTO HACPELUHO Bb3ME3AABAHE.
Cren TPBOHAa4ATHOTO NpW3HABAHE (PHHAHCOBHTE MHCTPYMEHTH OT Ta3W KATEropus e OLEHABAT MO
COpaBeIMBA CTOMHOCT, € M3KOYEHHE HA TE3M, 32 KOMTO HAMA KOTHPOBKM Ha [a3apHATA LEHA HA aKTUBEH
na3apyu M HMATO cnpaBeluiBa CTOMHOCT He MOXe Ja Obae Hanex o onpeaenena. [locnegnure ce oneHaBaT
IO aMOPTH3IMPaHA CTOMHOCT IO MeTo/a Ha e(heKTVBHMSA IIMXBEH MPOUECHT WK Mo cebecToMHOCT, B ciyyalf
4€ HAMAT (PUKCHPaH NAAeX.

DynancoBy akTHBY, 00sIBeHH 3a nponaxkda, ca oHe3w GUHAHCOBY 8KTHBH, KOWTO HE Ca KPEIWTH M B3SMaHHs
Bb3HMKHANU B OPEANPUATHETO, MHBECTULMM, AbPXKAHMA A0 BAASK, Wi (UHAHCOBM aKTHUBH, ALPHKKAHM 33
ThprybaHe. OMHAHCOBHTE AKTUBH OT TA3M KATETOPHS TOCIERAMIO ¢¢ OUEHABAT MO CMpaBeuBa CTOHHOCT,
€ M3KTIOYEHWE Ha Te3H, 338 KOWTO HAMa KOTHPOBKWM Ha TlasapHaTa LeHa Ha aKTWBEH Masapyd 9WATO
CNpaBeMBa CTOMHOCT HE MOoxe JAa Obae HagexaHo onpeaencHa. IlocmeauuTe ce OLEHABAaT No
aMOpTH3MPaHa CTOWHOCT MO MeTOJa HA eeKTHBHUS JIMXBEH NPOUCHT WM 1o ¢eOecTOMHOCT, B ciaydall Je
HAMaT (PRKCHpaH MajiekK.

ITpomennTe B CrIpaBeIMBATa UM CTOWHOCT ce oTpasssar B OTuyeTa 3a A0XO0/14, 33 OTUETHUS TIEpHO, B KOHTO
€ BH3HMKHANA (PpOMAHATA.

3aeMu ¥ B3ecMaHPA, BL3HUKHAM MLpBOHauwaHo B JlpymecTsoro, ca GWHAHCOBM aKTHBH CH3JalleHH OT
NPEANPUATHETO NOCPEACTBOM AMPEKTHO NPCAOCTABAHE HA NIAPH, CTOKM WM YCAyry Ha AaneH nedurop. Te
¢a HeAEPUBATHMBHY (DMHAHCOBM MHCTPYMEHTH ¢ (PMKCHPAHO KIK ONPEACISEMO IUIALLAHE M HE Ce KOTUPAT HA
aKTHBCH T1asap.

3acMuTe M B3EMAHMATA NOCACABALIO CC OLEHABAT N0 aMOPTU3MPYEMA CTOMHOCT W3NOJ3RAkKKM METOAa HA
edexTBHATA JMXBA, HaMAleHA ¢ pasMepa Ha obesuexkara. IIpoMsHa B CTOMHOCTTAa WM c¢ OTpassBa B
OTueTa 32 NPUXOIN M pasxoad 3a Nepuona.

TBProBCKATE B3eMaHMA c¢ O0C3NCHABAT, KOTaTe ¢ Haymie 00eKTHBHO AOKa3aTencTso, de JpyxkecTnoTo
H#Ma Ja € B CBCTOSHKE Aa cpdepe CyMHUTe OBIDKMMHM MYy B CHOTBETCTBHE C OPMIMHAIHWTE YCIOBUS TI0
caenxara. Cymara Ha o0e3LeHKaTa ce ONMpees s KaTo paliuka Mexay OanaHcosara cTOHHOCT HA B3CMAHETO
W HACTOSINATa CTOWHOCT Ha OBASIUMTE HapHIHH TOTOLM.

3.12 Marepuainu sanacu

MarepuanHuTe 2anack BKIIOYBAT MaTepuand M ¢TOkM. B ceBecTOHHOCTTa HAa MAaTepUalHUTE 3a0acH Ce
BKJTIOUBAT PA3XONATE 110 3aKYIYBAHETO UM, 11pepaboTKaTa ¥ ApYI'| MPEeKH pasxoaw, CBBP2aH| C JCCTAaBKaTA
M. OUHAHCOBATE Pa3xoay HE ce BKMOYBAT B CrOMHOCTTA Ha MarepuanuuTe 3anacd. Kpm Kpas Ha Bcexy
OTYETCH NEPHOA MATEPHATHUTE 3AMACH €€ OUESHABAT 1O NO-HUCKATA OT ceBecTOMHOCTTA UM 1 THXHATA HETHA
peamzyeMa cToMHocT. CyMaTa Ha Beska ofe3leHKa Ha MaTepHaTHUTE 3allacH 10 HeTHaTa WM peainsyema
CTOMHOCT Ce NPU3HABA KAaTO pa3xo/l 3a Mepuoaa Ha obe3LeHKaTa,

I[p}’)KeCTBOTO ONPEACIA Pasx0anuTe 3a MATCPHATTHY 3anacH, KATO H3NOJI3EAa METOA CPEAHO ITPETETIIEHa
CTOMHOCT.




3.13 Jlamsum shpxy aoxoaa

Texympre 1anpunM aKTUBK W/HITM IACHBH TIPEACTABIIBAT TE3M 3aTR/DKSHUS HITM B3GMaHMS or Glomkera,
KOMTO C€ OTHACAT 34 TEKYIMA NEPHOA M KOMTO HE ca [UIaTeHM KbM AaTata Ha Ganadca. Te ca u3uucnenu B
CHOTRETCTRUE € IPUIOKUMATA JAHEYHA CTABKA M AAHBYHM [PABHMIA 32 oONaraHe Ha JI0XOAA 3a MEPHOAY, 34
KOHTO c¢ OTHACAT, Ha Gaza na obnaracmusa QuHaHCOB pesynrar 3a neproaa. BCHUKK MPOMERY B AAHBYHITE
AKTMBH MM MACHBH CA NPM3HATH KATO ENEMEHT OT PasxoAuTe 3a nannbiy B OTHETa 32 NPUXOAMA 1M PA3X0aY.

OrcpoueHnTe TanBIW c¢ M3TMCIIBAT 110 MACHBHMS METOX 33 BCWYKM BPEMEHHH pafivkd., ToBa BKIIOYBA
cpasheHue Mexay GanaHcoBaTa CyMa Ha aKTUBMTE M NACMBMTE W TAXHATA CLOTBETHA NAHBYHHA OCHOBA.
ChlIecTBYBAINM IaHEHHM 3aryOW Ce OUEHABAT [0 OTHOUICHHE HAa HATWYHW KPUTEPHUH 3a IIPU3HABAHE BHB
hrnancoBUTE OTYETH TIpe/W Jia Oble OTpaseH aKTHB 10 OTCPOYCHW JAHBIA. TakeB ce MpHU3HABA, KOTATO
CHIUECTBYBA BEPOATHOCT 32 PEANM3UPAHETO MY NOCPEACTBOM ObASIUM AAHBYHH Neuanbu.

TTacuByY 110 OTCPOMEHHN BPEMEHHM PA3NIHKHM CE IPHU3HABAT B MBJIEH pazMep. AKTHBH 110 OTCPOYCHHN BPCMEHHH
pasnuKy ¢e NPU3HABAT CAMO /[I0 CTENEHTE, Y€ ChLICCTBYBA BEPOATHOCT Te Aa 6bAaT ycBoeHM ypes Ohaeimw
NAHBYHU NeHanomn.

3a OnpeacnsHe Ha Pa3Mepa HA aKTHBUTE ¥ [TACKBUTE 10 OTCPOHCHM AAHbBIM C¢ NpHNaraT AaHb4HH CTaBKM,
KOHMTO ¢ 04aKsa Ja ObaaT samuany Ipe3 NEpruoaa Ha TAXHAaTaA peain3anms.

3nayuTENHa HACT OT NPOMEHMTE B OTCPOYEHMTE [JAHBUHM AKTMBM WM DACMBM C€ OTPa3ABAT KaTo
KOMTIOHEHT Ha pasxona 3a AaHek B Ordera 3a A0x0ga 3a mepuoja. TIpoMsHaTa B OTCPOYSHATE HaHBIHM
AKTHBY WK NACMBH, AB/DKAILA C¢ HA NPOMAHA B COPABE/JIMBATA CTOAHOCT HA AKTMBM MM NIACHBH, KOATO €
OTPas’eHa AMPEKTHO B KanuTana (TAKKMBA KATO NPEOLICHKA HA 3¢M) G OTPA3ABAT AUPEKTHO B KAIIUTANA.

3.14 llapw ¥ DApUYHE EKBUBAIEATH

JIpyecTBOTO OT4MTa KAaTO Napyd W NAPUYHN CPENCTBA HaIMYHUTE MapH B Opol, MapudHM CPEACTRa IO
GaHKOBM CMETKH, ACTNIO3MTH, KPATKOCPOHHN W BUCOKONMKBUAHN MHBECTHLMM, KOUTO ¢a NecHo obpaiaemu B
NapuyeH CKBUBAICHT W ChIBPHKAT HE3HAUMTENEH PUCK OT IPOMAHA B CTOMHOCTTA CH.

3.15 Kanuran

OCHOBHUSI KanKTA HA JIpY)KECTBOTO € B CLOTBETCTBUE Che ChiaeGHaTa My perncTpaLs.

IIpeouennbunnaT pe3eps ce CheToM 0T nevandu u 3aryGu, CBLP3aHHM C NPEOLUEHKA HA ONPEEAEHN KAaTerOpUM
(HHAHCOBY AKTUBH, MMOTH, CIPa/i1, MALIMHKU U CHOPBIKEHUSL.

QUHAHCOBMAT PE3yATaT BKMIOYBA TEKYLUMA 3a Nepuoaa PMHAHCOB PE3yNTaT M HATPYNaHMTE nevandum n
HENOKpUTH 3aryOu, onpeaenedu or Oruera 3a 10x042.

3.16 Hoayueun 3aemm

Beuuku pasxoad 1o 3aeMu c€ OTpa3seaT B MOMCHT2 HA Bbh3HMKBAHETO MM. IIpU [bPBOHAYANHOTO UM
NPY3HaBAHE 3a€MMTE C¢ OTPA3ABAT MO COPABEANMRA CTOMHOCT, HETHO OT pa3sXxoguTe IO CAEIKATa.
[focnenBamoTo ouEHABANEC Ha 3aCMHTE CE W3BHPLIBA [0 AMOPTH3HMpYeMa CTOHHOCT. PazMKuTe MEKIy
CYMaTa Ha NOJY4YEHMTE 3a€MHM, HETHO OT pa3xoauTe N0 CAEAKATA, M CTOMHOCTTA Ha M3IUIAIIAHE Ce
npusnasaT B Ordera 3@ NpUXOAH M pasxomM 3a NMEpHOJA Ha 3acMa, KaTo C¢ W3I0N3Ba METOABT Ha
eiekTHBHATA JIMXBA.




3.17 llencnoHEH ¥ XPYTH 32TBIGKEAMS KHM NEPCORAIA

Jpy*ecTBOoTO He € pa3paboTBalo M He IpWiara [1aHOBE 3a BB3HATPAKICHUS HA CITYXWTETHUTE CJIEX
HANYCKAHE WK APYTH ABITOCPOYHM BL3HArPAKACHMS M DIIAHOBE 3a BH3HAIPAKACHAN CIIS/l HANYCKAHE MM
noj opMata Ha KOMIIEHCALMM © AKLUMK, HIIM C [5UI0BE OT COOCTBEHMUA KATIATAN.

HpyXecTBOTO OTHMTa KpaTKOCPOUHM 3aJb/LKCHUS NO KOMNOEHCHPYEMM OTIYCKM, Bb3HMKHANM Ha Gasa
HEH3NOJ3BAH INATEH FOAMILEH OTIYCK B CIyHauTe, B KOMTO CE O4aKRa OTIYCKMTE 1a Bh3HWKBAT B PAMKMTE
Ha 12 Mecena cieq AaTaTa Ha OTYCTHHS NEPHOoL, IIpe3 KOHTO HASTHTE JTMLE ca ITONOKWIH TPYAa, CBHp3aH ¢
Te3N OTIycKkH. KpaTKocpoOuHMTE 3aAL/DKEHMA KbM OEPCOHANA BKILOYBAT HAJHMUM, 3a0JATH U COLMANHN
OCHTYPOBKH.

3.18 dunapcoBH NacHUBH

Q®uHAHCOBUTE MACKMBM BK/IOYBAT GAHKOBM 3aeMM ¥ OBbLPApadTM, THPTOBCKY M ADYIM 3afb/DKEHMs M
3aTBIDKEHUSA IO (HHAHCOB JHM3MHT. [IpM MEPBOHAYANHOTO MM NpPH3HABAHE, C¢ OTUUTAT [0 CNpaBel/HBa
CTOWHOCT, TUNIOC, B CJy4dail Ha (PMHAHCOBM NAcWBH, KOWTO HE €€ OTYMTAT MO CNPAaBSUTHBA CTOHHOCT B
neyanbara wim 3arybara, pasxogure NO CAESNKATA, KOUTO Ce OTHACAT NPSKO KbM NpuacOuBaHeTo wim
n3asaHeTo My. Criel MbPBOHAYANHOTO NMpH3HaBaHe (DMHAHCOBUTE NACUBY CE OLICHABAT 10 CIIPABEBEITNBA
CTOWHOCT.

PrHaHCOBHTE MacHBH CE NMPU3HABAT TOTABA, KOTATO CHIISCTBYBA AOTOBOPHO 3aIBIDKCHHE 3a IUIAIaHE Ha
[APUMHY CYMU MY APYT PHHAHCOB AKTHB HA APYTO NPEANpPUSATHE WIKM JOTOBOPHO 3a3LIDKCHHE 38 PasMAHA
HA (PMHAHCOBM MHCTPYMEHTM C APYTO NPEANPUATHE NPH NOTEHLMANHO HeGMaronpusaTHa yenosus. Benuku
PasxofH, CEBP2AHM € JIMXBH, C¢ HPH3HABsaT Kato Guuancosu pasxonr B Ordera 3a NPUXOIV U pazXxoin.

(DUHAHCOBUTE NACKBM CE€ OTIMCBAT CAMO KOT4TO €A NOraceHy N0 S4HH OT CNEIHHTE HAMMHM —
3agBJIKCHUCTO € OTNIaAHANI0, 3a0B/DKEHHUETO € dHYIINPAHO, CPOKDT € HATCKBIT.

BanxoBuTe 3aemMM ¢a B3ETH € LEA AbAIOCPOYHO noAnoMarane Jjeiinoctra na Jipyxecrsoro. Te ca oTpasenn
B Oananca Ha J{pyKecTBOTO, HETHO OT PasXoHTE 110 IOMYUABAHETO Ha KPeayTa.

T'bpr OBCKUTC 38AB/DKCHMA CC IPH3HABAT NBPBOHAYAIHO NO HOMMHANHA CTOHHOCT M BOOCNEACTBUHE CE
OUCHABAT 10 aMOpPTH3UpYycEMa CTOHHOCT, HAMANICHA ¢ MTAlAHMS F10 Ypeaane Ha 3aIbJCKCHACTO.

3.19 JIpyra npoBH3nMd, YCJAOBHM AKTABY H YCI0BHM NACHBH
Hsima

3.20 JiorosopH 3a CTPOHTEJCTBO
Hsama

4 OnosecraBanun

4,1  Koncoamgupad pasancos oTaer

JApy)XEeCTBOTO He CHCTaBS KOHCOIMAMPAH (MHAHCOB OTHET 3aLI0TO HE € YacT OT rpyna.




4.2

Hsama.

4.3
Hsama

4.4

Hsma.

4.5

Hsama.

4.6

Hsima.

4.7

Hama.

4.8

HupecTUIMM B ABIECPHA NPeANpPHATHN

HuBecTHUMH B ACONHHPAHA HPEINPASTH

HWHBECTHIHMOHEY MMOTH

Dupancos JN3HNT

ALJArocpodad GUHAACOBY AKTHBH

OTcpodenn JaHBYHN AKTHBN U NACHBY

Kannran

OcuosHus KammTan Ha JIpy:KeCTBOTO ce ChCTOM OT SAMH 150 B pasmep Ha 5000 s

4.9

Jusugentn

[lo pewenue Ha eaHonM4HMA cobCTBEHUK 3a npeaxognara 2007 roguua, ce Kanuramusnpa neyandbara 3a
pasnpenencHne, peaTu3apana npes CbIlaTa roMHE.

4.10

Hama.

4.11

Hsma.

4.12

Hsma.

4.13

Hama.

4.14

Hsama.

4.15

Hsama,

Iposuznu

Oraerenn PA3IXonu, HENJATEHA KbM JaTATa HA t]mmmconnn oT9eT

OTucTenn NpUXOaN, HENOTYYEHN KM JATATa HA PUHAHCOBUE OTIET

JaabaKeHNN, HINCKYEMU CJIea mHoBEd€ OT 5 roamun

3amnioKennn, 3a KOUTO ¢4 NpEaAOCTABCHH ofe3neuenns

Chensn €he CBLPIAKM Juua




4.16 YcaoBHM AKTHBH M YCIOBHH NACHBY

Hama.

4.17 Hepconan

CITPABKA
33 OMOBECTABAHE HA MHGOPMAIMY 3a NepCoHaNa
Kbm 31.12.2008

Ha Ilporeyc EOOJQ
Ne o CuabpXaHme Texywa| Mpeaxoata
pea o roguHa rofavHa
1. CpegHocnuckyeH Bpol Ha NepcoHana 0 0

1.1. 106wo nepcoHan

1.2. [Mpown3BoAaCTBEH NepCoOHAN

1.3. |O6cnyxaaly nepcoHan

1.4.  |YnpasneHck4 nepcoHan

1.5.  [CueToBOAESH nepcoHan

2. Pasxoae 3a nepcoHana

2.1.  |Pasxonmn 3a 3am1aTm, BT.H.
- H2 BAMWHUCTPATUBEH NEePCoHan
- HA YNeHOBE Ha OpPraHuTe Ha ynpasngHue
2.2.  [PasxoAwn 3acoUuantin OcUrepoBKy
3abMKEHWA KbM HASTW NULA U
CCUMYPUTENHY OpraHn3aLnumn

3.1 SaALMKEHWA 38 3anNaTh Ha HAeTY nrua No
TPYAOBRK A0TOBOPU

3.2  [38ALIKEHUA 32 3aNNaTV Ha HAeTK UL No
A0roBOPY 32 ynpasngHue

3.3.  13aguimxkeHun 0o raxaaHCKM SOrOBOpY

4.4 3aALMKEHUS 38 OCUTYPOBKM [0 TPYAOBU
" lporosopu, B T.M.

- CBbLP3IAHN ¢ NEHSUN

3.5  [SSABIIKEHUA 33 CCUTYPOBRM MO AOTCBOPY 38
7 ynpasneHve.

3.6. [3aAbMmKeHWA NO HENONIBAHW OTOYGKKW

3.7 3abrmKeHnna 3a CCUrypoBKI MO HENoON3BaHW
oTnycKM

4.18 Iloern 3aanLJKeHHS

Hawma.

4.19 JeficTeamo npexnpusrie

PHHAHCOBMAT OTYET € M3TOTBEH HA TNpPHHIMIIA Ha JCHCTBAIO TMpeanpusTHe, KOHTO mpemmosara, ©e
JpyXecTBOTO LWe NPOAbAXKK AeHHOCTT2 cu B 0003pumo Obaeiue. TlpeanpuaTHETO HAMA HUTO HaMepeHue,
UuTo HEOGXOAUMOCT 1A JIMKBUMPA WK 3HAUMTENHO A2 Hamany 00eMa Ha CBOATA ACHHOCT.




420 CrOonaTHA, HACTLOHIH CJie]l AaTaTa na Ganauca

3a nepuona Ciea AaTaTa, KbM KOSTO € ChCTABEH (PMHAHCOBUMAT OTYET, A0 JATATA HA MyONMKYBAHETO My HE
€4 HACTBIMIIM BDKHM W/WIM 3HATHTENHM 3a JCHHOCTTA Ha TPEINPHATHETO HEKOPHTHpPAINM CHOWTHS,
HEOMNOBECTABAHETO HA KOMTO Ou MOBAMAIO 32 BAPHOTO M YECTHO NPEACTABAHE Ha GUHAHCOBHUTE OTUETH.

Hirorenia: AaToH AJleKcanapos YupaBuTen: ARTOH ANEKCAHAPOBR
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