“TEOMALII ”AA
OMHAHCOB OTYET 3A TOAMHATA 3ABBPIIIBAIITA HA 31.12.2007

POHHAHCOBH NACHBH

Ipennpusarrero npunara MCC32 u MCC39 npu oTuntaHe Ha GHHAHCOBH MTACHBH.
DHHAHCOB MACHB € BCEKH MacHB, KOKTO e:

-JIOTOBOPHO 3abJDKEHHE :

Jia ce MpeIOCTaBAT MapUYHK CPEACTBA WM APYT QUHAHCOB aKTHB OT APYrO MpeapHsTHE ;
UM

na ce pasMeHAT (PMHAHCOBH AKTHBU WM (MHAHCOBH IACHBH C APYro IMpPEINPHATHE MPH YCIOBHUS,
KOHMTO Ca MOTCHIUATHO HeOMaronpusITH 3a MPEeaIPHITHETO;

-ZIOTOBOp, KOWTO Ie ObAe Wwin Moxe Oa Obae ypeleH B COOCTBEHH KAalUTAJIOBH MHCTPYMEHTH Ha
€MHTEHTA H €:

HEIEPUBATHB, 32 KOMTO NpEeANpHATHETO € M MOXKe Ja Obe 3aABJDKSHO J1a MPeJOCTaBH MMPOMEHITUB
Opoii 0T COOCTBEHHUTE KAITUTATIOBH HHCTPYMEHTH Ha MPEANIPUATHETO;

HIIK

JepUBATUB, KOWTO mme Obae Win Moxe Ja Obe ypeleH upe3 pa3msHa Ha (GHKCHpaHa Cyma MapH4HH
CpencTBa WK ApYr (PMHAHCOB aKTHB 3a (PUKCHPaH OO OT COGCTBEHWTE KAMHUTAIOBH MHCTPYMEHTH
Ha MPEANPHATHETO. 3a Ta3u LieJ COOCTBEHHUTE KAlTMTaJOBU MHCTPYMEHTH Ha €MHUTEHTAa HE BKIIFOYBAT
HUHCTPYMEHTH, KOUTO CaMHTE Ca JOrOBOPH 3a OBIEIIO MOoTyyaBaHe WK MpPEeIOCTaBIHE Ha COOCTBEHH
KaInHTaJI0BH HHCTPYMEHTH Ha MPEIIPHUITHETO.

DuHAHCOBUTE MAaCHBH Ce KIACH(HUIUPAT B CIICJHUTE KATETOPHH CHITIACHO HU3KMCKBaHMATa Ha MCC 39:

®uHaHCOBM TMaCHMBM, OTYHTaHH IO CIpaBe[JIMBAa CTOMHOCT B mevanbara wiM 3ary0ara,
K1acUHIUPaHU KaTO AbPXKaHH 3@ ThPryBaHe.

®HHaHCOBU NAaCHUBH HEKIACHDULMPaHH KAaTO AbPXKaHH 33 ThPryBaHe;

DuHAHCBH MaCUBY Ce MPH3HABAT B (aylaHca, KOraTo MPEATPUSTHETO CTAHE CTPaHA MO JIOrOBOPHHTE
YCJIOBHSI HA HHCTPYMEHTA.

HpI/I MIBPBOHAYAITHOTO CH IPHU3HABAHE (bI/IHaHCOBI/ITC MNacuBU C€ OTYMTAT MO CHpaBE€AjiMBaTa UM
CTOﬁHOCT, IUIKOC B cnyqaifl Ha Q)HHaHCOBH IMaCUBH, KOUTO HE CE€ OTUHUTAT IO CIIpaBECAIMBa CTOHHOCT B
neuajbara uiu 3ary6a'ra, pa3sxoauTe 1o cAeKaTa, KOUTO CE€ OTHACAT IMPSAKO KbM HpHZ[O6I/IBaHeTO uin
H31aBaAHCTO Ha CbI/IHaHCOBI/ISI IMacHB.

CJ'ICZ[ I'bPBOHAYATHOTO MPU3HABAHE NMPEANIPUATHETO OLICHABA (bPIHaHCOBHTe NMacHuBH KAKTO CJieaBa.

@®uHAHCBY NMacHBU OTYMTAHM IO CIPaBeJIMBA CTOMHOCT B Meyanbara win 3ary0ara no CripaBeTiBa
CTOMHOCT ¢ M3KJIFOYEHHE Ha ()MHAHCOBU MACHBH OOBBP3aHU C HEKOTHUPAH KAIMTAIIOB MHCTPYMEHT H
TpsabBa fJa ce ypemsaT upe3 MNpPEXBBPISHETO HAa HEKOTHPAH KAlMTAJIOB HMHCTPYMEHT, YHATO
CIpaBe//IMBa CTOMHOCT HEMOJKE J]a Ce OLIEHH HaJeXIHO, KOUTO Ce OTYMTAT MO IieHa Ha MpUaoOuBaHe
@uHAHCOBY MACHBU BB3HUKHAIH, KOTaTO MPEXBBPISHETO HAa (PUHAHCOB AKTHB HE OTroBaps Ha
YCJIOBHSATA 32 OTIIMCBAHE B Pa3Mepa Ha MOJIy4eHOTO Bb3HArpakICHHUE;

JloroBopu 3a u3gageHH (UHAHCOBHM TapaHIUM IO MO-BHCOKaTa OT CTOMHOCTTA ONpeelieHa B
ceorBercTBHe ¢ MCC 37 M nmbpBOHAYaJIHO MpU3HATaTa CTOMHOCT MHHYC, KOraTto € MOAXOJSIIO,
HaTpynaHaTa aMopTH3auus, npusHara ceriacao MCC18;

AHraXXMMeHTH 3a TIPeJOCTaBSHE Ha KPeOUT C JIMXBEH MPOLEHT IO-HUCHK OT Ma3apHHs JHMXBEH
NPOLIEHT C€ OLICHABA IO IO-BHCOKAaTa OT CTOMHOCTTa ompenesneHa B crhorBercTBUe ¢ MCC37 u
ObPBOHAYAJIHO NPU3HATATa CTOMHOCT MHHYC, KOraTo € MOJXOISINO, HaTpyMaHaTa aMOpTH3alusd
npu3Hara B ceotBeTcTBHEe ¢ MCC18;

Beuuku  ocrananm (l)I/IHaHCOBI/I MMaCMBH HEBK/IIOYCHHM B TOPHUTEC KaTCropuM IO aMOpPTHU3HUpaHa
CTOMHOCT C M3ITOJI3BaHE HA MECTOJZa Ha e(beKTI/IBHI/ISI JINXBCH IMPOLIEHT,

INeuanbu u 3ary614, KOHUTO BB3HHKBAT OT IPOMAHATA Ha CIpaBEajiABaTa CTOWHOCT Ha (bHHaHCOBI/I
IaCHBH C€ MPHU3HABAT KAKTO CJICABA:

[Teyanbu u 3ary6m OT (UHAHCOBHM NACHBH, KIACH(QUIMPAaHW KATO OTYMTAHH MO CIpaBeljIuBa
CTOMHOCT B nevanbaTa wix 3ary0ata, ce IpU3HaBaT B OTHYETA 3@ PUXOJH U Pa3XOJIH;

INeuan6ara unm 3ary6ara oT (MHAHCOBH MAaCHBH, KOMTO CE OTYMTAT [0 aMOPTH3HPAHA CTOMHOCT Ce
NpHU3HABA B OTYETa 3a JOXOJAWTE, KOrato (MHAHCOBHS TacHB Ce€ OTIMCBA WIH O00E3LEHABA U Ype3
nporieca Ha aMOpTH3UpaHe

DUHAHCOBH TaCHBHU C€ OTIIUCBAT, KOraTO T€ Ca IIOrac€Hu, T.€ KOraro 3aab/DKEHUETO OIIPEHAC/ICHO C
A0roBopa € oTnagHajio, aHyJIHPaHO UIH CPOKBT MY € U3TEKBJI.
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“TEOMAIII ”AA,
OMTHAHCOB OTYET 3A TOAMTHATA 3ABBPIIIBAIIIA HA 31.12.2007

Paznnkara Mexcny Ganancosata CTOMHOCT Ha (DMHAHCOB IACHB, KOWTO € MPEKPATeH MM MPEXBHPIICH
Ha TpeTa CTpaHa M IUIATCHOTO BB3HArPK/ICHHE, BKIIOUYHTETHO NPEXBHPICHATE M MOETH HEMAapHYHH
aKTHBH W MACHBH, C€ TIPU3HABA B OTYETA 3a JIOXOJIHTE.

THbprosekn u APYrH 3aXb/OKEHAN H KPEAUTH

erI[I/ITI/I, TBProBCKH H OPYTrd 3adbJDKCHHMS 3aABbJDKEHHUA ca Q)HHaHCOBI/I IMaCuBU BB3HUKHAJIU OT
AUPCKTHO IIPENOCTaBAHE Ha CTOKH , YCJIYTH, IApH WU Napu4HH CKBUBAJICHTH OT KPEIUTOPH.

Crnen mbpBOHAYAIHOTO MNPH3HABAHE KPENMTHTE M THPrOBCKHTE 3a[B/DKCHHATA, KOMTO ca 0e3
(ukcupan magex ce OTYUTAT M0 OLEHEHATa NPHU IIPHAOOUBAHETO UM CTOMHOCT.

Kpenuture W 3agbibKeHHATa, KOWTO ca C dbuKcHpaH Magex ce OTYUTAT MO aMopTHU3upaHaTa UM
CTOMHOCT.

JaHbYHH 3a0bJOKEHHST

TCKYH.II/ITG JaHbYHH  3a4BJDKCHUS Ha MNPCANPHATHETO HE Npou3THYaT OT JAOTrOBOPHH
B3aHUMOOTHOILIICHUS H HE CE K.nacmbnunpaT KaTo (I)I/IHaHCOBI/I IMaCcHUBH.

TeKyHII/IﬂT AAHBK 33 TCKYIIUA U NIPEAXOAHU NIEPUOIH CE MPHU3HABA KATO IMaCUB JI0 CTCIICHTa, 10 KOsATO
HC © l'UIaTCH.TeKyIJ.IHTC AaHbYHH MACHBH 3a TEKYLIU U IIPSIXOIHUA INCPHOJH CE€ OLICHABAT 110 CyMara,
KOATO C€ OYakBa Ja 6’5}16 IJ1aT€Ha Ha JaHbYHUTE OPraH! IIpH MIpuJlIaraHe Ha JaHbYHU CTABKH U Na-
HBYHH 3aKOHH, ueﬁcmamn KbM JaTaTa Ha OanaHca.

IIpaBuTesicTBeHH Aapenus:

IlpaBurencreenn papenus chriaacso MCC20 ca momowm OT NpPaBHTENCTBOTO/IPABHTENCTBEHH
areHIMM M MONOGHH OpraHH, KOMTO MOTaT a GhJaT MECTHH, HALMOHATHH WM MEXIyHapOaHH/ TOX
(opmaTa Ha TMpexBBpISHE HA PECYPCH KbM MPEANPHUATHETO B 3aMSHA HA MHHAIO WIH ObIEIIO
CBOTBETCTBHE C ONpPEAC/ICHH YCJIOBMA IO OTHOIIGHHWE HAa OMNEPaTUBHUTE JEHHOCTH Ha
npeanpuaTiero.Te uskmoysaT (OpMH Ha MPaBHTENCTBEHA MOMOL, KOUTO HE MOTAT B PAMKHTE Ha
pasyMHOTO na 6BIaT OCTOMHOCTEHM M CHENKHM C TNPABHTEJCTBOTO, KOUTO HE MOraT aa Obaar
pasrpaHU4eHH OT HOPMAJIHUTE THPTOBCKH CSJIKH Ha MPENPUATHETO.

,I[apeHI/m, CBbp3aHH C AaKTUBH, Ca IPABUTCIICTBCHHU Aape€Husa, YUETO OCHOBHO YCJIOBHE €, 4Ye
OPSANPHATHETO, CIIEABA Aa 3aKyIH, Ch34aAe WIH 110 APYyT HAYHUH Ja HpPIJIO6PIG I[’bl'[l‘OTpélﬁHH aKTHBH.

,HapeHI/Iﬂ CBBP3aHH C MPUXOJ, Ca IPABUTEIICTBCHH JapCHHS, Pa3/IMYHHU OT MPABUTEIICTBCHUTE NapCHUA
CBBpP3aHHU C aKTHBH.

HapeHusi, CBbp3aHK C aKTUBH Ce MPEICTABAT KaTO MPHXO/H 32 Gbely NePUO/IH, KOUTO Ce MPHU3HABAT
Ha MPUXO/ CHCTEMaTHYHO Y PAlIMOHAIIHO 3a CPOKA Ha MOJIE3HHS )KUBOT HA aKTHBA.

lIapeHwI, CBBbPaHH C MPUXOJ CE MPEACTaBAT KaTO MPUXOIH 3a 6’bIIeIlIPI IEpHUOH , KOUTO CE MPU3HABAT
Ha MPHUXO0ZT B MOMEHTA B KOUTO CE€ MpPHU3HABaT pa3sxoaUTe 3a MOKPUBAHETO HA KOUTO Ca IMOJIy4YEHH.

3alI'bJI)Ke}Ilflﬂ KbM IepCcoHAaJIa

3alI’I>J'I)KeHI/ISl KbM MEPCOHAJI BKJIIOYBAT 3aABJDKECHHSA Ha NPeANpUATACTO O MOBOA HA MHMHaJ TPyH
MOJIOKECH OT HAaCTUA IEPCOHAT H CBHOTBETHHUTE OCHT'YPUTCJIIHM BHOCKH, KOHUTO C€ H3HCKBAT OT
3aKOHOOATEJICTBOTO.

HpeﬂHpI/IHTI/ICTO HsIMa TI0JIMTHKA 3a OTYUTAaHE Ha BJIFTOCPOYHH JOXOAU Ha TIEpCOHAJIA.

IpoBu3uu
[IpoBH3MHTE Ca 3aXBIDKSHHUS C HEOMPE/IEeHa CPOYHOCT H CyMH.

IIpoBr3uH ce mpu3HaBaT MO MOBOA HA KOHCTPYKTHBHH W [PABHH M NMPABHU 3abIDKECHHS Bh3HHKHAIIA
B Pe3yJITaT Ha MUHAJIM CHOMTHS CBHIIacHO MUucKBaHuaTa Ha MCC 37.

IIpoBusuure ce mnpusHaBaT MO Haii-no6paTta NPHONM3UTENHA OLEHKA HAa PBHKOBOACTBOTO Ha
NPEINPUATHETO HA Pa3XoauTe, HEOOXOOMMH 3a YpeXIaHe Ha CErallHo 3aIbJDKEHHE KbM [JaTaTa Ha
Oaanca.

IIpusHature CymMu Ha NPOBM3MM Ce NpPepasIIeKIAT Ha BCAKA 1aTa HA OTYET U Ce MPEU3UNCIIABAT C LEelT
Ce OTpa3M Hal-100para TeKyina OleHKa.

INacuBu qbp:xann 3a npogax6a MC®O 5

CermacHo wsukBanusta Ha MC®OS5 npeanmpustiero kiacuduumpa KaTo MacHBH JbPKAHH 3a

npofax6a, MacHBHM BKJIIOYEHH B Ipyna 3a M3BaXAAHE OT ynorpeba. IlacuBure ce OLEHABAT B
CHOTBETCTBHE ¢ M3McKBaHuATa HAa MCDOS5.
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O®MTHAHCOB OTYET 3A TOAVIHATA 3ABDBPIIIBAIIIA HA 31.12.2007

OTcpoqun AAaHBYHHA AKTHBH H MACHBH

OTcpoqunTe AaHBbYHH aKTHBH W NMAaCHUBU C€ IPHHABAT 3a BPEMCHHH pa3jIMKU MEXOY NdaHb4yHaTa
OCHOBA Ha aKTMBUTE U MACHMBUTE M TAXHATa GajaHCOBA CTOMHOCT KBM Jarara Ha q)HHaHCOBI/Iﬂ OTHYET.

OTcp0qu JIaHBbYCH NMAacUB C€ NMpPH3HaBa 3a BCUUYKHU OBDKUMHU B 6’BILCH.IH nepuoau CyMu Ha JaHbLH
CBBHP3aHH C obnaraemMu BPEMCHHH pa3JIuKH.

O’I‘CpO‘lCH JaHBYCH aKTHB C€ MPHU3HABA 32 BBH3CTAHOBUMHUTE B 6’5}161]11/1 nepuoau CyMH Ha JaHBLH
CBBpP3aHHM CIIpUCHIAAIlK CE€ BPEMEHHH Pa3/iMKH, NPEHOC Ha HEHU3MOJI3BAaHW JaHBbYHH 3ary614 H
KPCAUTH N0 CTEIIEHTA, A0 KOATO € BEPOsTHO a ChIIECTBYBA oOsaraema neqaﬂ6a, Cpeily KosATO Ja MO-
rat aa c€ M3I10J13Bar.

KeMm JlaTaTa Ha BCEKH OajiaHc OPCATIPUATHCTO NPEPA3IIekKaa HENPHU3HATUTE OTCPOYCHHU MOaHBYHU
AKTHBH. Hpe,uanﬂTnero pU3HaBa HCMPHU3HATUTE B IPEAXOACH NEPUOL OTCPOYCHU NAHBbYHHU aKTHUBH
A0 CTCIICHTA, N0 KOATO C€ € MOSBHJIa BEPOSITHOCT 6’B,HGIHaTa oOjiaraema nedasnba Ja IT03BOJIABa
BB3CTAHOBABAHETO HAa OTCPOYCH JAHBYEH aKTHUB.

banancoBara cToMHOCT Ha OTCpOYEHMTE JAHBYHH aKTHBH Ce Ipepasriiexkaa KbM BCgKa Jara Ha Oa-
nanca. Ilpeanpustuero Hamansasa GanaHcoBaTa CTOMHOCT Ha OTCPOYEHHUTE TAHBYHH aKTUBU 10 CTE-
TICHT, 10 KOATO BEYe HE € BEPOATHO J1a Ob/ie peal3upaHa IocTaThyHa obnaraeMa rnedasinba, KosTo aa
TIO3BOJISIBA 1a CE OMOJI30TBOPH IM0JI3aTa OT YaCT WM LU OTCPOUYEH AaHbYEH aKTHB. BCSIKO TakoBa
HaMaJIeHHe Ce MPOsIBSIBA OOPATHO 10 CTENEHTA, 0 KOSTO € CTAHAJIO BEPOSTHO /1A Ce peanusupa JocTa-
ThYHa obJraracMa rneqauda.

OrcpoveHUTe TaHBYHHM aKTHBM W MACHBH CE OLEHSABAT 10 JaHbYHMTE CTaBKH, KOMTO C€ OYaKBa aa
OBIaT B cHiIa 3a MepHO/a, B KOMTO aKTHBET Ce peajiu3upa UM NacHBBT CE YPEAH/TIOracH Bb3 OCHOBA
Ha JIaHBYHWUTE CTaBKM (M JaHbYHH 3aKOHHM), AEHCTBALIM WM OYAKBAHH Ja BIA3AT B CHJIa KbM JATaTa
Ha OajaHca.

TCKYH.II/ITG M OTCPOYCHHUTE NAaHBLHU CE€ IPHU3HABAT KaTo MNNPHUXOJ WK pa3xoJ M C€ BKJIIOUBAT B Ieyaj-
Oara wium 3ary6aTa 3a nepruoa, OCBEH OO CTEICHTA, 10 KOATO JAHHKHT BH3HHKBA OT onepauusa Ui
C’BGI/ITI/IC, KOC€TO € NMPHU3HATO IPE3 ChIIUA UITH pa3IudYCH Nepuoa TUPEKTHO B COOCTBEHHS KaruTas

Ilewan6a nim 3ary6a 3a nepuoaa

Beuuky mpuxoHu U pa3xOHK CTAaTHH, PU3HATH 3a IEPHONIA, CIIE/BA [a Ce BKIIOYAT B Meyanta wim
3ary6a, OCBEH aKo CTaHJApT MK passcHenne or MC®O usncKBat apyro.

Paszxonmu

IlpennpustreTo oTUMTa TEKYIO Pa3XOAMTE 3a MEWHOCTTA M0 HKOHOMHYECKH €JIEMEHTH H CJIe]l TOBA
OTHaci MO (YHKUMOHAIHO TMpeJHA3HAYEHME C Lel (OopMHpaHe pasMepa Ha pasXOAHTE IO
HanpaB/IeHKs ¥ NerdHoCTH. [Ipu3HaBaHeToO Ha pa3xouTe 3a Pa3xOf 3a TEKyLIHs NEPHOJ Ce H3BHPIIBA
NpY HAYMCJIABAaHE HA CHOTBETCTBAIMTE MM NpUXoAuW. Pasxon ce mpusHaBa He3abaBHO B oTdeTa 3a
AOXOJUTE, KOTaTo Pa3XOAbT He Ch3/aBa ObAela HKOHOMUYECKA M3ro[a, WM KOraTo U JIO CTEIeHTa,
70 KOAITO OB/ieIaTa HKOHOMHMYECKA M3r0/1a He OTTOBApsl Ha M3MCKBAHKSTA M TIPECTAHE J1a OTrOBAps
Ha W3MCKBaHUATA 3 NIPH3HABaHE HAa aKTHB B OalaHca.

Pazxonure ce oruurar Ha IpHHIOMIIA HAa TEKYIIO HA4YMCJIIBAaHE. OLICHSIBaT C€ Mo crpaBeajiMBaTa
CTOMHOCT Ha IJIaTEHOTO WU OpeACTOALIO 3a IIallaHe.

Ilpuxoxun
Jpy>KecTBOTO OTUMTA TEKyLIO MPHXOAUTE OT OOMYalHATA AEHHOCT MO BUAOBE JSHHOCTH.

HpPlXOHPITC CC OLCHABAT IO CIIpaBeIJIMBaTa CTOMHOCT Ha IMOJIYYEHOTO WK ITOJICXKALOTO 3a
NOoTyqaBaHe IUIAIaHe UTK Bh3HArpakJIcHHUe.

HpnsnaBaHeTo Ha MpHUXOAWUTE C€ HU3BBPIIBA MPHU CIIa3BaHE Ha npuerarta CYCTOBOJHA IOJIMTHKA 3a
CJICAHUTE BUAOBE MPUXOIH:

HpI/IXOJl'BT oT npoz[axc6aTa Ha CTOKH W NPOAYKIHA CE€ MPHU3HABA, KOraTto ca OMJIM M3IBJIHEHH BCHUKH
CJICABAIA YCIIOBHA:

NPENPUATHETO € MPEXBBPJIWIO Ha KyIlyBaya 3HAYMTEIHHTE PHCKOBE M IOJ3M OT COGCTBEHOCTTA
BBPXY CTOKUTE U MPOMYKIIHUATA;

NpSANpHATHCTO HE 3amasBa MpOAbJIKABAILO YYacTHE B YHpaBJICHHETO HAa CTOKUTE M INPOAYKUMATA,
JIOKOJIKOTO TO OOHMKHOBEHO C€ CBBbp3Ba CBHC CO6CTBGHOC’I'I‘3, HHTO CCI)GKTPIBGH KOHTPOJI Haxn
MMpOIaBaHUTE CTOKU U NMPOAYKIIUS,

CyMara Ha MpuxoJia MOXKe HaZICXKAHO a 6’5}16 OIICHCHA,
BCPOATHO € NKOHOMHUYCCKHTE IOJI3H, CBBP3aHHU ChC CHAEJIKATA, J1a CE noJiy4at OT NPeAarnpUATHETO; U
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