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JOKJAJ HA HESABACHMMS O AU TOP

Ho
AxumoHepnTe Ha
Enana ®ong 3a 3emenencka Jema ANCHI

Hue u3pbpliMXMe OIHT Ha NpHIOKeHHA (uHaHcoB otueT Ha Enana @onp 3a 3emesencka 3ems
AJICHI] (“IpyxecTsoTo™), BRIOUBAL] cueToBoaHus OamaHc keM 31 mexemspu 2007, oTuera 3a
JNOXOIMTE, OTHETA 3a NPOMEHHTE B COOCTRBeHHA KANIWTA M OTYETA 3a NAPUHHKTE MOTOLM 38 FOJAHHATA,
APUKNIOUBAIIA HA Ta3W JaTa, KakTo ¥ 0OOOIIEHOTO OMNOBECTABAHE HA CHUIECTBEHHTE CUCTOBOJHH
NOJIUTHKH M IPYTHTE MOSCHUATEIHH IPUIIONKEHMSL.

OTropopHOCT HA PHKOBOACTBOTO 32 GUHAHCOBHA OTYLET

OTroBOpHOCTTA 34 HM3FOTBAHETO M JIOCTOBEPHOTO MpENCTABAHE Ha TO3H (PUHAHCOB OTYET B
CLOTBETCTEHE € OBACAPCKOTO CYETOBOAHO 3aKOHONATE/ICTBO, BB3ApHeno MexayHapoaHHTe
cranapt 3a guHancoso ortunrane (MCOO), ogobpenn ot Komucuara Ha EBpOne#ckus cbio3 ce
HOCH OT PBKOBOACTEOTO. Ta3u OTroBOpHOCT BIIOYBA: pa3paboTBaHe, BHEAPABAHS U MTOJUTBPIKEHE HA
CHCTEMA 3& BBTPCLUCH KOHTPOM, CBBP3aHAa C M3rOTBAHETO M JOCTOBEPHOTO TPEACTaBiHE Ha
(GMHAHCOBM OTYSTH, KOMTO Ja He CBIOBPIKAT CBLUIECTBEHM HETOYHOCTH, OTK/IOHEHHI H
HECHOTBETCTBHS, HE3ABUCHMO AATH TE C& AbJUKAT Ha U3MaMa MM Ha TPeluKka; noadbop u npuiioxkeHHe
Ha TMOAXOAALIM CUETOROIHM NOJIMTHKY; W M3TOTBSIHE HA MPHONM3UTENIHE CHETOBOIHH OLIEHKH, KOUTO
[a ca pasyMHH NpH KOHKPETHHTE 00CTOATENCTRA.

OTI"'OBO[)HOCT Ha 0JuTOpAa

HaluaTta oTroBOpHOCT C& CBEXKIA [0 M3PA3SABAHE HA OAMTOPCKO MHEHHE BBEPXY TO3M (DHHAHCOB OTHYET,
OCHOBABALIO C€ Ha W3BBPIHeHHA OT Hac oxuy. Hammar opgut 6e mpoeeneH B CHOTBETCTBHE C
npod)eCHOHANIHUTE M3HCKBAHHA Ha MeXIyHapoONHHMTE OJMTOPCKH CTaHAapTH. Tesu craHpapry
HaJiarar ClasBaHeTO Ha eTHUYHHTE W3MCKBAHWS, KAKTO H ONWTET Aa OBbJie NNIaHupaH | pOBEICH TakKa,

qe Hue Aa ce yGGﬂHM B pasyMHa CTElIeH Ha CHUrypPHOCT JOKOJIKO Cl')HHaHCOBPISIT OTYET HE CBALPKA
CBINECTBCHH I'PELHKH.

OauTeT BKIKYBA H3ITBIHCHHETO HA MPOLUEIYPH C LT HomyvaBaHe Ha OLHMTOPCKM JOKA3ATENICTBA
OTHOCHO CYMUTE W OTIOBECTSBAHMATA, NPeACTaBeHH BEB (hunaHcosUs oTueT. M3bpanute npouenypH
3aBMCAT OT IIPELICHKAaTa HA OJMTOpa, BKIMIOYHTENHO OLEHKAaTa HA pPHCKOBETE OT CHLUECTBEHH
HETOYHOCTH, OTKIIOHSHHS ¥ HECHOTBETCTRHS BBE (PUHAHCOBHA OTYET, HE3ABHCHMO JAJIH T€ Ce JIbJKaT
Ha M3MaMma Wi Ha rpemka. [Ipy H3BbpLIBaHETO Ha Te3M OLEHKH Ha PHCKA OJWTOPET B3eMa IO
BHHMaHWe CHCTEMATA 34 BETPELleH KOHTPON, CBLP3aHa C H3TOTBSIHETO M JOCTOREPHOTO MPEICTABIHE
Ha (PUHAHCOBKA OTYET OT CTPaHA Ha NPEANPHATHETO, 3a Aa pazpaboTH OJMTOPCKH IIPOLEMYPH, KOHTO
ca MOXXONAMIM MpH Te3W obcToATencrea, HO HE ¢ LeJl H3pa3sdBaHe Ha MHEHHe OTHOCHO
eeKTMBHOCTTA HA CHUCTEMATa 3a BBTPEILEeH KOHTIPON Ha mpeanpuaThero. OOMTRT CHILO Taxa
BKIIOUBA OLCHKA HA YMECTHOCTTA HA MNPWUIAraHHTe CYUETOBOAHM HOJHTHKH M PasyMHOCTTa Ha
HpHONH3UTENHATE CUETOROIHM OLEHKM, HANPaBeHH OT pPBKOBOACTBOTO, KAKTO M OLEHKAa Ha
LSLTOCTHOTO TIPeICTABAHE BbB (PHHAHCOBHS OTYET.

. . . . . Member of
Audit « Tax « Consulting - Financial Advisory - Deloitte Touche Tohmatsu



Cuurame, ye H3BBPIIEHHWAT OT HAC OJUT NpeRoCTaBd NOCTAThYHA H NOAXOAMAIHA faza 3a H3PAa3eHoTO
OT Hac OAHUTOPCKO MHCHHE.

Muenue

[To wamre muenne GUHAHCOBHUST OTUET MPEJCTaBA JOCTOBEPHO, BbB BCHYKM CBINECTBEHH ACIHEKTH,
(puHaHCOBOTO cheToanue Ha Jpyxecrsoro KeM 31 nexemspu 2007, kakTo M mosgyueHus (pUHHAHCOB
pe3ynTaT oT AelfHOCTTAa W TApPHUYHMTE IIOTOUM 3a TOAMHATa, MPHKIOUBAllla H4 TA3H jaTa, B
CHOTBETCTBHE C GERIrApCKOTO CUETOBONHO 3aKOHOAATeNncTso, Be3npueno MCDO, omobpenu ot
KommucusTa Ha Esponedickus cbros.

OO0pburane Ha BHUMAaHHE

Bes na uspasgpame pesepsH, 06pblllaMe BHUMAHHE Ha ONOBECTEHOTO B Oes.17 OT rosCHHTENHHTE
benexxxks keM ¢UHAHCOEBUS oTHeT. VIHBECTHUHOHHHTE HMMOTH Ha JIpy)KECTBOTO Ce OLEHABAT [0
cripaBejsIHBA CTOHHOCT, OlpefeieHa Ha OazaTa Ha [OKIALW OT JIMLEH3MPAHM HE3aBUCHMHU
ouennteny. KoM 31 pexemepr 2007 crplllecTBEHA YaCT OT CTOHHOCTTA HA HWHBECTHLMOHHHTE MMOTH
Ha JIpy’KecTBOTO, KAKTO ¥ HA OTUETEHMTE NMPUXOAH OT MPEOLISHKA 34 [OIHHATA MPHKIIOYBALIA KbM
TA3W [aTa, CA B PE3YJITAT Ha M3BBPIICHW MPEOLEHKH Ha WMOTH ,Kambauure” u ,Jlerenunara’.
Cnpasennusara CTOHHOCT Ha T€3W MMOTH e oIlpeAesieHa Ha 0asara Ha AOKIAAM OT JMLUEH3HPaH
HezapucuM ouenuren. Ipes 2008 ca 3anouHatd mpoleTypH 3a MOATOTOBKA 3a Npojaxda Ha Te3H
WHBECTHLIHOHHHTE HMOTH, BIJIHOUYUTEIHO ¥ NPOMIAHA Ha NPENHAZHAYEHHETO Ha 3EMEIENICKHTE 3eMU H
BKIIOYBAHETO MM B perynaumsa. JokonkoTo masapa Ha IoyieMy ITUIOLIM 3€MEASACKH 3€MH €
HEJOCTATHYNO PA3BMT, CHIUECTBYBA HECHIYPHOCT OTHOCHO NA3apHMTE LEHH Ha NONOOHH WMOTH.
Crenosarento, clpaBeuinBata cTOMHOCT Ha Te3M MMOTH MOXE Ja Ce pa3iuuaBa OT CTOHHOCTTA,
OrpeleNiCHa OT He3aBHCHMHEST JIMIleHzMpan ouednTes. CripaBeyiuBara UM CTOHHOCT OM Morna fa ce
onpeneny HaeKIHO [TPU eBeHTyalHa Npoaakda Ha Te3U UMOTH B CIIE/IBALLM OTYETHH MIEPHOAM.

Jorjaax BepXY APYCH NPABHH ¥ PeryJATOPHH H3HCKBaHuA — [ogHmen JOKAaj4 32 AeHHOCTTA Ha
JApyiaecTBOTO CBHIVIACHO WL 33 oT 3aKoHa 32 CYETOBOACTBOTO

CeriacHO W3MCKBaHMATA Ha 3aKOHA 3a CUETOBOACTBOTO, wi. 38, amuues 4, Hue Mperiegaxme
npunoskenys ["onulieH noxnaz 3a fedHoctra Ha JpyskecTs0oT0. I'OAUMUIHHAT IOKNaA 3a NeHHOCTIa Ha
JIpyecTBOTO, HM3rOTBEH OT PBEKOBONCTBOTO Ha JIpy)KECTBOTO, HE € YacT OT (DJMHAHCOBHA OTYeT.
Heropuyeckara ¢uuancosa uwHdopMaiis, npefcTapeHa B [OAHIUHMA JOKIaZ 3a JSHHOCTTA Ha
JpyecTBOTO, W3TOTBEH OT [PBKOBOACTBOTO, CBOTBETCTBA B CLIIECTBEHWTE CH  AaclleKTH Ha
¢rHancoBaTa HHGOPMALHS, KOSTO C& ChABPIKA B IOJUUIHUA (UHAHCOB OTHET Ha Jpy:KecTBOTO KbM
31 npexemBpu 2006, W3roTBeH B CBOTBEICTBHEG ¢ OBJMapckOTO CHETOBORHO 3aKOHONATENCTBO,
peanpueno MC®O, omobpenn or Komucusta Ha Erponeickus cwto3. OTrosoprocrrta 3a
U3rOTBAHETO Ha LomMInHua AoKian 3a gedHocrra Ha [pyxkecteoro ot 30 mapr 2008 ce nocu oT
PBKOBOACTRBOTO Ha JlpyskecTBOTO.
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EJIAHA ©OHJI 3A 3EMEJIENICKA 3EMA AICHIL

CURTOBOJEH BAJIAHC
Knm 31 nexemspu 2007

BoHUKy cyMHu ¢a B XHITALH Gbnrapcxu neBa, OCBEH KO HE € TIOCOUEeHO ApPYTO

AKTHBU

MHBecTHIIHOHEH UMOTH

WMoty MalIMHY, CHOPBKEHIT 1 000pyaBane
THpProBCKH B APYTH B3eMaHHs

OHAHCOBM aKTHBHM 23 ThpPTYBaHe

TTapuyHM CPEZACTBA H TAPUYHH CKBABANEHTH
OBIIO AKTHBH

ITACHBH

QOonuralioHeH 3aeM

Haumncnenn JIMXBH 1m0 o0NUralyuoHeH 3aeM
TekyLx 3a0bIKSHIT

OBLLO TTACHBH

HETHU AXTHBH

COBCTBEH KATIMTAII
OcHoBeH KalliTall

Tpemun 0T eMHCHA
Hatpynaua rieuanta
TTewanta 3a TeKyIiHsl NEPHOL

OBUIQ COBCTBEH KATIHMTAJ

JIOX0[ Ha aKIMs

Kom - Kpm

Beneska 31.12.2007 31.12.2006
4 141,132 57.201
6 46 52

7 982 1,647

3 - 7,036

9 10,600 18,348

152,760 84,284

12 19,558 -

12 561 -

10 2,660 1,754

22,779 1,754

129,981 82,530

i1 59,716 59,716

13,453 13,453

9,361 385

47,451 8,976

129,981 82,530

15 0.80 0.22

dunancosuaT otueT € opobpeH ot ChBeTa Ha AUPEKTOPHTE K € MOAMUCAH OT UMETO Ha Enasa Qoug

33 Bemenencka 3ema AJC oT:
neicia Seua All L

Cunsus [Tenesa ~
Peructpupan OXUTOP
15 maii 2008

TIpunosennTe SeaekKy ¢a HEAETMMa YaCT OT TO3M (PHHAHCOB OTHET.




EJIAHA ®OHJ 3A 3EMEJIEJICKA 3EMA AJICHL]

OTUET 3A JOXOJIUTE
3a rofuHaTa, NpUKIIOYBaia Ha 31 aexemepn 2007
BCHYKH CYMH €2 B XHIAIH GBArapCcki Jleed, OCBEH aKo He € [l0CONSHO APYTo

Tonunara, ToauHata,
MpUKITIOYBALLE MPHKITFOYBALIA Ha
Benesxka Ha 31.12.2007 31.12.2006
MPHXOOM OT JEMHOCTTA
[IpuxoAu OT MPEOLEHKA HA HHBECTHLIMOHHH HMOTH,

HETHO 4 51,144 11,245
[lpexony OT HaeM Ha HHBECTHIHOHHY HMOTH 4 627 19
[Ipuxouu oT npoaaxkGa 1 3aMeHH Ha

HHBECTHIMOHHY MMOTH 4 971 -
[Ipuxon OT JIHXBH 5 704 1,033
OBIIIO TIPUXO/IM OT JEMHOCTTA 53,446 12,297
PA3XOJIN 3A TEMHOCTTA
Pasxozu 32 BBHILHH YCAYIH {3 (4,590) (2,389)
Pa3sxolu 3a NTHXBH 12 (563) -
Banancora cTOWHOCT Ha NPOAANEHH HMOTH 6 (600) . -
Pa3xopM OT ofiepauuy ¢ (PHHAHCOBH aKTHBH 38

TBPIYBAHE, HETHO (16) (57)
Pasxonu 3a MaTepHani 38) (83)
Pasxoln 3a aMOpTH3ALNS 6 (30) (n
Pa3zxofn CRBEP3AHH C NepCoHaNa (110) (14)
Hpyr# pasxony, HETHO (48) (267)
OBLLO PA3SXOIH 3A JNEVHOCTTA (5,995) (3,321)
[leuanba npesu nanpuno obnaraue 47,451 8,976
Janbuy - -
HETHA NEYATIBA 3A TEPHOHA 47451 8,976

(PUHAHCOBMAT oTHeT & ofobpeH oT ChBera Ha UPEKTOPHTE U € IIONKCal OT HMETO Ha Enana Qonn
1a 3emepencka Bema AJICHLL or:

Cunsnda [lenena

Peructpupas OfuTOD
15 mait 2008

TIpritoxKeHHTe GENEKKH Ca HENeTHMA YacT OT TO3H (PHHAFICOB OTHET.



EJTAHA ®OHJ, 3A 3EMEIEJICKA 3EM AJICHLL

OTYET 3A TTAPHYHHUTE NNOTOLM
3a roAMHATA, NpHKoYBaNia Ha 31 AeKeMBPH 2007

Boruky cyME Ca B XUnAgH GTJIII'EPCKH JeBa, OCBEH ako He € [IocoUeHO APYTO

[MAPHYHU TTIOTOLN OT OIEPATHUBHA JIEMHOCT

[TocTBILIEHHA OT KNHEHTH

I{namannst KbM JOCTaBUHIIH

[Inau@Hug XM 0GCnyKBalloTo APYHECTBO

[TapuyHH NOTOLH OT apCHAA

Tnananmusi, CEBP3any ¢ IIEpCoHald

TMonyyeHy THXBY

JIpyru inamaKus 3a ONepaTHana neHHOCT

HETEH [TAPHMYEH ITOTOK 3A OIEPATHUBHA JIEMHOCT

TIAPMYHHU IIOTOLM OT WHBECTHLIAOHHA HEHHOCT

TTokymika Ha IMOTH, MAILIHHH, ChOPBIKCHHT 1 ofopynpsase

TToxynka Ha WHBECTHIMOHHI HMOTH

HETEH [MTAPUYEH TIOTOK OT WHBECTHUIAOHHA
JEAHOCT

[TAPMYHY [IOTOLHM OT ®HHAHCOBA NEMHOCT

TlocTBINIEHHA OT eMHCHA Ha COOCTBERH 2KIIHH

[ToCTHNNEHHA 0T EMATHPANE Ha EHHH KHILKA (GpyTHO)

TlapuvHY TIOTOUK, CBLP3aHH ¢ (UHAHCOBH aKTHBH 33 ThPryBate

JIpyTH MaprrIEi HOTOLH OT duHaHCOBA NEHHOCT

{IoyueHH JUXBH

HETEH [NAPHMYEH IIOTOK OT OUHAHCOBA JAEHHOCT

HETHO YBEJTWUEHUE HA ITAPIYHH CPEICTBAH
TIAPHMYHH EKBUBAJEHTH

TIAPWYHH CPEJICTBA ¥ TAPHHHH EKBUBATIEHTH B
HAUAJIOTO HA TIEPHOTA

TIAPWYHH CPEICTBA H TAPVUHH EKBUBAJIEHTH B
KPAS HA TIEPHOIA

DUHANCOBHAT OTHET e of00peH oT ChBETa Ha MPEKTOPHTE H © nojnuIcal oT H

Cadiust

Cunsus Ienesa /
Perucrpripat 0OMTOP
15mait 2008

T'onuHara, TonuHaTa,
UDHKH}OQB&LU,a HA nplmnmusama Ha
31.12.2007 31.12.2006
100 .
(2,133} (425)
(1,951) (895)
420 19

(56) a9y

14 748

(38) (523)
(3,644) (1,095)
(22) (32)
(31,404) (41,807)
(31,426) (41,839)

- 49,730

19,558 -
7,057 (5,092)

(61} (826)

768 .
27,322 43,812
(7,748) 878
18,348 17,470
10,600 18,348

D OANTOPGHD gy,
. iy

HPHHO)KGHHTG feneyKKH ¢a HellenuMa HacT OT TO3H (l)I/IHaHCOB OTYET.

seTo Ha Enana GoHn



EJTAHA ©OHJI 3A 3EMEJIEJICKA 3EMA AIICKLL

OTYET 3A IPOMEHUTE B COBCTBEHHA KAITMTAJ
Ja rojMHaTa, TpHiUnoyBaima #a 31 nexemppu 2007
BeudKi CyMH ca B Xuiiay GBArapcku JIEBa, 0CBEH kO HE € NOCOHCHO ApYro

OcHoBeH [Tpemu OT Harpynana Qo1
KamHTan EMHUCHS neyanba

CAJIZIO KBM 1 SIHYAPH 2006 19,932 3,507 385 23,824
Veennuenne Ha kanurtana npes 2006 39,784 9,946 - 49,730
Hetua neuan®a 3a nepHoia - - 8,976 8,976
CAJIZIO KBM 31 JEKEMBPH 2006 59,716 13,453 9,361 82,530
HeTtHa mevanta 3a roa4HaTa - - 47,451 47,451
CAJIOO XM 31 JEKEMBPH 2007 59,716 13,453 36,812 129,981

(DYHAHCOBHAT OTUeT ¢ 0f06pen oT ChBETa Ha JUPEKTOPATE U € MOAIIKCAH OT HMETC Ha Esnana Monn
3a 3emMenescka Bervm AJICHII OT:

e

v~

Qi}@!yﬁ 4

Cunsus Tlenesa {
PerucTpupaH OIHTOD ?5’&35’. e ""33 :
m;.,,; -

15mait 2008

[TpunosxenuTe GeNneskKky ca HeleJIiMa HacT OF TO3H (hHHAHCOB OTHET.



EJAHA QOHJ, 3A 3EMEIEJICKA 3EMA AICHLL

BEJTEXXKHY KBM CHHAHCOBHSA OTUET
3a roauHaTa, npAKIoYsama Ha 31 aexemepn 2007 .
Bowuxs cyMi ca B XWIAIH ObATapcky NERa, OCREH aKko HE € DOCOYEHO APYTo

OBIUA HHPOPMAIIA
1.1 Vupeassane, 0CHOBEH KANNTAJ H MpeAMeT Ha JeifHocT Ha [ py:xecTBoTO

Enana ®onp 3a 3emenencka 3emst (JIpyXecTBOTO) € TyOMHYHO aKLIHOHEPHO APYMKECTRO, Ch3AaIEHO Ha
Vupenurenso cubpanse Ha 14 Mapt 2005. Peructpupanust xanutan sa JpyxecTBoTo € B pasMep Ha
500,000 nepa, pasnpenened & 500,000 axuau ¢ HoMuHan | nes Boska. JpysecTBOTO € PETHCTPHPAHO
s Coduiickyn rpancks cep Ha 7 anpun 2005 4 e BNHCAaHO B THProBekHs perwersp Ha Codwifckw
rpagcku ¢ba o ¢.a. Ne 3781/2005, naptunen "Homep 92550, tom 1208, per. I, ctp. 116. Cemanumero
H a/IpeckT Ha yrpasieHue Ha [pyxectsoto e rpag Codus, yi. Kysman Ulankapes Ne 4.

Jpy:XeCTBOTO € C MPEeAMET Ha AeHHOCT WHBECTHpPaHEe Ha MAPHYHK CPEHCTBa, HabpaHH upes mydnuuHo
npennarade Ha akuEH; npuxobuBaHe H HHBECTHpaHe B HEABHXHMMH HMOTH NOCPECTBOM TIOKYIIKA Ha
npaBo Ha COOCTBEHOCT A JPYTH BEIIHM TIPaBa BLPXY HEABIKHMHMTE UMOTH; M3BLPLIBAHE HA CTPOSKH
u nomobpeHus B TAX, C LieJ NPEIOCTaBIHETO UM 32 YNPAB/IGHHE, OTHABAHE MO/ HAeM, JIW3NHT, apeHaa
w/unu npopaxbara MM.

Crienuas JHOTO 3aKOHOAATEICTBO, Kacaewo AeHHocTTa Ha JIpyecTsoTO, ¢e ChABMIKA H NPOH3THYA
OCHOBHO OT 3aKOHA 34 JpY;KEeCTBaTa Ch¢ crelnaidHa HusecTHIMOHHa wen (3ACHL) u 3akona 3a
myGauuHo npennarade Ha LeHHH kdHmka (SITTHK). Be3 ocHoBa Ha Tax JpyECTBOTO NOMNIEXKH Ha
perynanms oT crpaHa Ha Komucusara 3a ¢unancos zagsop (KOH). JpyxecTsoTo € MomyvHIo JTHLEHS
Ne 370 3a u3pbpiiBade Ha aefiHoCTTA CH, ¢ peenue Ha KOH ot 1 roan 2005.

JpyKeCTBOTO € YUPEJeHO 32 CPOK OT 7 TOIHHH.

JpyXecTBoTO MMa eIHOCTeNeHHAa cHcTeMa Ha ympaenende. CeeeTsT Ha aupexrtopute (CH) Ha
JpyxecTpoTo € B Cheras, kakto cneasa: l'eopru Ilerpo Jluues, Ilpemceparen una CJI u
WznenuuTened aupextop, leopru Banenrunos Mamixo, 3amecTHuk npenceares na CJI u Tlersp
Crosnos Boskkos, Ctpaxun Hukonos Buaenos, Anapei Banepresnu Koyrmuxun, Unenose na CJ1

IKem 31 nexempu 2007 JIpys>KecTBOTO € H3AANO aKkUMHK B pasmep Ha 59,715,885 nepa

1.2 HupecTHUHOMHA CTPATErHs, LeJiH H OrpaHnveHs na JipyKecTBoTo

IIpedmem ua deitnoc

[peameTsT Ha neitHocT Ha "Enana donn 3a semenencka sema” AJICHL e nHpecTHpare Ha napuyHuTe
cpeAcTBa, HabpaHH ype3 H3NABAHE Ha LIEHAH KH¥DKA, B 3eMenencka sems. (OCHOBHaTa AeifHOCT Ha
"Enana donp 3a semenesncka seMa” AJICHLL e na opranusupa 3aKyIyBaHeTo, OTLABAHETO 1107 apeHia,
FIOCTEIIeHHATa KOHIEHTPALMS H OKPYITHABAaHE HA NOPTHONUMOTO OT 3€MEMIENCKA 3eMs H [OC/eABalIATa
it nponakba npes 2011 ropuna.

Ocrogng yen

CeriacHo yeraea Ha “Enasa doun 3a semesencka sema” AJICHL, ocHoBHata wuen Ha
WUHBECTHLIMOHHATA AeHHOCT Ha JIpYKECTBOTO € HACO4YeHA KbM HApacTBaHE MasapHata LeHa Ha
akuuure Ha JIpy)KecTBOTO M M2MJialliaHe Ha JIMBWAEHTH Ha aKLHOHEpHTE [PH 3amasBaHe H
YBEIHYABAHE Ha CTOHHOCTTA Ha cODCTBEHUS KamuTarn,



EJIAHA @OHJ 3A 3EMEJECKA 3EMA AZIICHUL
BENEXKH KbM GPHHAHCOBHA OTYET (ITPOJLIDKEHHUE)

3a romnHaTa, MpHKAoYBama Ha 31 aexemepu 2007
Bewky cyMu ca B XHNALE OBArapCcKH JI&Ba, OCBeH aK0 He € MIOCOYEHO APYTO

OBIIA HHPOPMANNA (IIPOABJIKEHAE)

Hugecmuyuonnu o2panuyenus.

“Enana ¢ouz 3a zemegencka zems” AJICHULl npumobusa egMHCTBEHO 32eMEIENCKM 3€MH H He
CEKIOPHTH3UPA APYTH BUACEE HEABHXHMH HMOTH.

Cro6pazHo U3MCKBAHHATA HA 3aKOHa, J{pyKecTBOTO He MOJKe Aa NMpuIoDHBa MPaBo Ha COOCTBEHOCT H
Apyru (OrpaHM4eHH) BELIHH [paBa BLPXY HEABIDKMMH HUMOTH, HAXOMAILW C€ W3BBbH TEPUTOPHATA Ha
PenyOnuka buirapss, KakTo M He MOYKe Aa MPHUAODHBA BEIUHH IIpaBa BBPXY HEABIIKHMM HMOTH,
KOHTO ¢a NPEeAMET Ha [IPaBeH crop.

Coraacno 3JCHLL, BpemenHo cBofomauTe mapHuHH cpeactBa Ha Jpy»kectBoTo Mmorar Ja Owjar
HHBECTHPAHH €JHHCTBEHO B!

¢ 1LCHHH KHHKE, H3M@aACHM WAH rapaHTHpaHH OT Gﬁnrapcxa"ra ALpEaABa H HaHKOBM OCTIQO3HTH,
@  HIIOTCYHH OGJ'IPII"&LEHH, H3OaCHH MO peha d MpH YCIOBHUATA Ha 3aKkoHa 3a UITOTEUHHTE onraunn,
HO B pasMep He NoBe4e OT 10% oT akTHBHTE HA ,[Ip)/)l{BCTBOTO.

Coraacuo 3JCHULL, Mpy:xecTBoTo Moke na unBectupa ¥ 70 10% or xamwrana ¢y B eXHO MIIH TIOBEYE
ofCIyKBaLTH IPYIKECTRA.

BA3A 3A M3I'OTBAHE HA PHHAHCOBHUTE OTUETH

To3u (PHHAHCOB OTHCT ¢ W3TOTBEH B CHOTBETCTBHE ¢ OBArapcKOTO CHETOBOMHO 3aKOHOMATENCTRO,
HIMCKBAU(0 MyONMYHHTE ApY;KecTBa na mpunarar MeigyHapoiuHTe CTaHAapTH 3a (PHHAHCOBO
oruntane (MC®O), onobpenn 3a npunarane ot Komucusta wa Erponefickua cproz (EC). Ilpu
H3rOTBSIHETO Ha (DMHAHCOBHTE OTHETH JpY)KEeCTBOTO ce chobpa3fsRa W ¢ HOPMATUBHHTE H3IHCKBAHHA
TIPWIOMCHMH 38 OPYKeCTBA ChC CISUHATIHA HHBECTHIIHOAHA 11e]T.

He ca npunaranu cneguure ripomeny 8 MCC/MCOO # pasgcHeHMS, KOHTO Ca M3JANeHH, HO BCE Ol
He ca BIIE3/H B CHAa:

= MCC 1 ITpomsua — IpemcTapsne Ha kanmarana, sankgHa ot I sHyapu 2009;

= KMC®O 14 u MCC 19 Ilpomsana — AxTHEH ¢ aedunupady nonsd (Ilpuxonu); MAHHMATHO
U3HCKBaHE 3a (HHAHCHPaHE U TAXHOTO B3aUMOeHCcTBYe, BanuaHa oT | sHyapy 2008;

»  MC®O 8 OnepaTHEHY CETMEHTH, BanuaeH ot 1 anyapu 2008;

= MC®O 23 TlpowmsHa - PasxoaM 3a THXBW 110 3aeMu, BasivzaHa ot | sHyapu 2009;

= KMC®O 11, MC®DO 2 Chenku 3a H3KYITyBaHe Ha MPYROBH M COGCTBEHH OGIIMraLyMH, BallHAeH
ot | mapt 2007,

»  KMC®O 12 Cropazymenns 3a KOHIIECHS, BanuzeH ot I auyapu 2009;

= KMC®O 13 IIporpamH 3a JIOSTHY KITHEHTH, BANHAEH 3a nepuonu caex, 1 ronu 2008,

Karo 110 ppKOBOACTBOTO HE QUAKBA 3HAYHTETHO BIHAHKE HA MTOCOYEHHTE MO-TOPE CTAHAAPTH BHPXY
(humaHcoBs oTueT Ha J{pykecTBOTO KM 31 mexemepu 2007.

HacTrosmmar ¢rHaHCOB OTUeT © M3FOTBEH NPH CIIA3BaHe Ha KOHBEHLIMATA 32 MCTOPUYECKA LEHE, C
W3KMIOYESHHE HA HHBECTHLIHOHHUTE HMOTH, (PHHAHCOBH aKTHBH, ABDYKAHH 32 THPryBaHe M HHBECTHLMH
HA pasnoiokenue 3a mpomaxkba, KOWTO ce TNpeoLeHIBaT MO cnpaBeanuBa croifHoct. [lpyrute
(hWHAHCOBM aKTHBH H [1ACHBH H HE(HHAHCOBHTE aKTHBH H ITACHBH Ca OTYCTEHH 1O aMOPTH3HpaHa HITH
HCTOpHYEcka CTOHHOCT.



EJTAHA ®OHE 3A 3EMEIEJICKA 3EMA ATTCHI]

BEJIEJXKH KbM OHMHAHCOBHA OTYET (IIPCIBIDKEHHE)
3a roaunata, npukiousama Ha 31 gexemepu 2007
Benuge CyMH ca B XMISAM OBITAPCKH JIEBA, OCBEH K0 HE € MOCOUEHO APYTo

BA3A 3A U3TrOTBSIHE HA ®UHAHCOBHTE OTHETH (ITIPOALJIKEHUE)

PoLKxOBOACTBOTO Ha JIpy:KEeCTBOTO € HAIIPABUIIO aHATN3 M HE € KOHCTATHPANIO ChINECTBEHH PasliyHd B
NONUTHKHTE 10 NPH3HABAHETO M OLEHKATA HA aKTHBHTE, NACHBHTE, PUXOAUTE H PA3XOUTe, KAKTO H
B MPECTABAHETO MM, H3HCKBALIH MPEH3UHCIIABAHEe H peKlacHHUMpaHe HA CPABHUTEHUTE AAaHuK C
e OCHIypsABaHe Ha CHOTBETCTBHE M CBIIOCTABHMOCT HA CPABHHTENIHHTE JAHHH C TPHIOKHMHTE
craunapTd KeM 31 nexemspu 2007,

Hsrorssiteto Ha GurancoBd oTyeTH B cpoTBeTcTBHE ¢ MCDO, H3KCcKBa OT PbKOBOACTBOTO Jia NPABH
OUEHKH H MPEANONOKEHHS, KOUTO BIHAAT BEPXY BanaHcoBaTa CTOKHOCT HA aKTHBHTE M IIACHBHTE KbM
JaTaTa Ha OanaHca M BBPXY pasMepa Ha [PHXOOMTE M Pa3sXOIMTE Mpe3 OTUETHHs MEPHOI, KaKTO H
BEPXY OTMOBECTABAHETO Ha YCNOBHH aKTHBH M MaCHBH. BBnpexu de Te3d OUEHKM ce 0asupar Ha
HamuuHaTa MHGOPMALIHA KbM JaTaTa Ha U3faBaHe Ha (UHAHCOBHA OTYET, ObAELIMTE ASHCTBHTENHH
PE3YNTATH EBSHTYATHO MOXKE J1a ¢€ Pa3IMUaBAT OT MPOTrHO3HUTE OLEHKH.

OCHOBHH ACTIEKTH HA CUETOBOJHATA IIOJIMTHKA
3.1 HmoTH, MalIHHY, CHOPBKENNs H c0opyaBaHe

WMOTH, MallMHH, CHOPELKCHHS W OOOpYABAaHE Ce OTYMTAT NbpBOHAuYanHO 1o cebecTOMHOCT,
BK/TIOUBALIA [EHATA Ha TPHI0GHBAHE, KAKTO M BCHUKH TIPEKH PasXOlH, KOUTO KacasT MpUAoOHBaHeTo
Ha aKTUBHTE.

ITocnenpamwlore OLEHABaHE C€ H3BBPHIBA Bb3 OCHOBA HA MPENOPBYHTENHHA TNOAXOA, T..
cebecTolHOCT, HaMaNeHa C HATpyNaHuTe amoprusalMu M 3arybm ot obesuenxa. Hampasexure
00e3IEHKH C€ OTYMTAT KATO Pa3XOojl H Ce TIPH3HABAT B OTHETA 34 JOXO[HTE 32 CHOTBETHHA I1€PHOL.

Hauucnssarnero Ha aMopTH3anuK 3amnoypa OT Meceluad, cneaegall Meccla Ha npwnoﬁmaﬂe HWIH
BBBCKIAHE B yno*rpeﬁa Hda AaKTHBHUTE. AMOpTHSaLLHSTa H& WMOTH, MAaIIHHH, CHOPBKECHHMI H
oGopynBaue ce W{3YHCIABA [0 JWHEHRHS METOJ, Taka ue H3XabgBaHEeTo M Ja OTroeapsa Ha
ONMpEeOeneHus 3a TAX FIOJIE3CH JKHBOT. AMOpTI/I?:aI.IHETa ce HAYUCIABA KATO CC TNpHlara JMHEHHUAT
METOM, Ha Gaza CNeAHHTE OTIpeHS/ICHH CPOKOBE 32 MONE3CH JKHBOT HA AKTHBHTE!

Kateropus akTHBH AmopT. HOpMA Onpegened nojaesed

KEBOT
KoMIIoTpy H KOMIMOTHPHA TEXHHKA 50% 2 ropuHn
MaturHg 1 oGopyaBaHe 30% 3.33 ropuny
TpancnopTHE CpelcTBa 25% 4 roguHA
CTonaHCKK HHBEHTAp 15% 5.66 rouHK

Tlocnenpamure pa3sxofi, CBBP3aHM C OTHENEH IBJIIOTPacH MarepHalcH aKTHB, CE HpHGaBHT KBM
banascoBara CyMa2 Ha aKTHBa, KOr'aTro € BEPOATHO NpesnpHaTHETO Oa HMa HKOHOMHYECKH TOJN3H,
HAABHINABAILH ITBPBOHAYAIHO OLUCHCHATA e(pBKTPIBHOCT Ha CHUICCTEYBAILMA AKTHB. Beuukw Apyru
nocnerBaliy pasxonH ce NpH3HAaBaT 3a Pasxel B [EpHOAA, Npes KOHATO ca HarpaseHH.

MUHUMATHHST JOMYCTHM MIpar Ha CBLIECTBEHOCT HA MMOTH, MAILHHK, CHOPBKEHHA U obopynsase e
500 ne.




EJIAHA ©OH]J] 3A 3EMEJEJICKA 3EM3I AJICHL]

BEJIEXKH KEM ®PHHAHCOBHWA OTUET (IIPOABIJDKEHUWE)
3a ronuHaTa, IpHKTIOYBaia Ha 31 gexemepy 2007
Beuukn cyMu ca B XHisIau ObJirapcky JIesa, 0CBEH aKO HE € MOCOUeHo APYyro

OCHOBHH ACITEKTH HA CHETOBOJHATA TTIOJATHKA (ITPOALJIKEHHE)
3.2 naroTpaiidu HeMaTepHAJHH aKRTHBH

JsnrorpaiinuTe HeMaTepUalIHM aKTHBM, NpHAOOKHTH OT Jpy)KecTBOTO, KOMTO C& OUaKBa [a TEeHepHpaT
MKOHOMMUYECKH MMON3H TNPERHIUABAIUHN Pa3sXOJHTe B PAMKHMTE Ha MoBeue OT 1 roguna, ce OTYHTAT 1Mo
cTOHHOCT Ha mMpuAcOWBaHe, HaMalleHa ¢ HATPYNAHMTE aMOpTH3aUMH K 3arybu oT obesleHka, U ce
wiacupunupar kpM  “Umorn, Mawmad, cbopbkenus H  ofopynsadHe”, AMOpTH3auMaTa Ha
IOBIFOTpaiiHUTE HEMATEPHAIHH aKTHBH Ce W3YHCI/IABA N0 IHHEHHMA METOJl, Taka ue u3XabaBaHeTo HM
[a OTroBaps Ha NPEIBHACHHA 32 TAX IOJE3eH JKUBOT, KOHTO e 2 FrOAHMHM 3a KOMIIOTHPEH codryep K
APYTH IBATOTpaliHy HeMaTepHAIHH aKTHEH.

33 HusecriHoHEH HMOTH

HHBeCTHUMOHHHWTE KHMOTH, B KOHTO HMHBecTHpa Jlpy»XKecTBOTO ca 3eMH, KOHTO <€ [hpKaT 3a
nony4yaBaHe Ha npuxoiu noi QopMata Ha apeHAa W C© LEN TOCTEIIEHHA KOHUEHTPAUHs HA HHBO
3eMJTHLUC H TIpodaxkba Ha MO-BUCOKH 1I€HH NPH TpeKpaTsaBaHe Ha IPYyKEeCTBOTO.

WHBECTHLHOHHHTE HMOTH C€ OLEHSIBAT [IBPBOHAYAIHO 110 ceOecTOMHOCT, BKIIOUBAlla LIEHAaTa Ha
npunobuBaHe, KAKTO W BCHYKM IIPEKH Pa3sXOnM, KOWTC KAcasT DpHIoOHBAHETO Ha MMOTHTE.
[locaeqeaiyTe pasxofM, CBBLP3aHM C HHBECTHLHMOHHHS WMOT, KOHTO Bede e OWI NpH3HAT, ce
npubaBAT KbM GanaHcoBaTa cyMa Ha MHBECTHLHOHHHS HMOT, KOTaTO € BEPOSTHO, Y€ MPEANPHATHETO
e nofayud 6bpOeHid MKOHOMHUYECKH W3rOIH, HAABHLIABALUM [IbPBOHAYANHO OlEHeHATa HOopMa Ha
e(DEKTHBHOCT HA CBHIUECTBYBALIMS HMHBECTHLMOHEH WMOT. Beuuku ApyrH mocneaBalld pasXonH ce
TPH3HABAT KATO PA3XO/H B MEPHOJA, B KOHTO ¢a BE3HHKHAH.

TTocneABaOTo OHEHARAHE HA WHBECTHIMOHHUTE UMOTH CE M3BBPILUBA KAaTO CE H3MION3BA MOZEIIBT Ha
CHpaBeIHBaTa CTOMHOCT, MO KOHTO ce OLeHsBa eJUH HHBECTHLHOHEH HMMOT CNefl MEPBOHAYANIHA
OlEHKa 10 ileHa Ha TMpuaoCHBaHe, KATO NPOMEHHTEe B CNpaBelIMBAaTa CTOHHOCT C€ NpH3HaBaT B
oTHeTa 3a JIOXOIUTE.

KuM kpas Ha Beska ¢uHaHCOBAa roiuHa VHBECTHUHOHHHTE MMOTH CE€ OLEHSABAT OT JIMLEH3HpPaH
HE3ABHCHM OLIEHHTEN Ha ocroeauue 420 an.l u 2 or 3ACHUILL Ilpu ouenkara Ha HHBECTHLIMOHHHTE
uMoTH Ha [JpyxecteoTo KM 31 nexemepu 2007 oueHnTenute ca u3nosssany Monena “Crpaeeniusa
nazapya crofinocr”. CnpasepnupaTa nazapra crofHoct (CIIC) e Haii-BeposaTHATa CTOHHOCT, HA KOSTO
JajeH aKTHR MOYKe Ha ce MpOoAaze Ha KOHKYDSHTSH Masap W ripH Ca3BaHe Ha BCHUKH YCIOBUS 3a
KOpekTHa mpofaxk0a, a HMEHHO: KYNYBauysT M MpOAABavbT AeicrBar Ch3HATEIHO, TpH mobpa
OCBEAOMEHOCT OTHOCHO (haKTHUTE, OTHACANIM C€ JO CLOTBETHHS aKTHB; W ABETE CTPaHH Ca BOJASHH OT
cODCTBEHHTE CH MHTEPECH; HUTO €1HA OT TAX He JeHCTBa N0 KAKBATO H Ja € NPHHY/A, C OTYHTAHE Ha
TOBZ, M€ CPOKBT Ha peayiM3aliya TpiaOea Aa Obae pasyMHO LBIIbI.

prmara"r ce CNIeAHHTEe OCHOBHH METOLH 3a OLEHKA Ha 3eMEACIICKH 3CMH:

* MEeTOA Ha JUPeKTHATA KallHTAIH3aUHI Ha JA0X0Ma;
¢  METOXN Ha CpaBHHUTENHHUTE nponakdy (naszapeH aHaor).

MeToa HaA JAHPEKTHATA KANMHTAJK3IAUMA HA JOX0Aa — METOADLT C& OCHOBABA Ha JHPCKTHATA BPb3Kd
MEAY CTOHHOCTTA HA 3eMaTa ¥ Joxona. M3nonsea ce 3a 3eMeAe/iCKH 3eMH C TIOCTOSHEH JIOXOA —
npeanpueMavyeCkKd M peHTeH, IpH KOHTO MOXe Ja ce QHOpeacNni CpeldcH no pasMep NpeacTaBUuTeIICH
TOMUINEH JOXON. 3eMEIeNCKHUTE 3eMH QCHUIypsABaT Ha coDCTREHHKA CH TOIHIIEH JAOX0H, peHTa 34
BEYHH BpEMEHA. HaC'roszmaTa CTOHHOCT Ha MOXKH3HeHaTa peHTa € papHa Ha OTHOILUCHHETO Ha
TOOMIEHHA JOXOMO, KOHTO TH QCHUT'YpaABa KbM HOpMAaTAa Ha KallHTaiu3alys.










































