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JOKJIAZl HA HE3ABUCUMUA OAUTOP

J10 AKILIMOHEPUTE HA ,,bYJI'AP YEX MHBECT XOJIJUHI™ ALl

Joknan BbpXy Me:KIUHHUTE HEKOHCOJHIUPAHUTE (PUHAHCOBH OTYETH

Hue m3Bbpmmxme OIUT Ha NPHIOKEHUTE MEXIMHHNM HEKOHCONMAMPaHU (PMHAHCOBH OTYETH Ha ,bymrap Uex
Wusect Xomauur” Al (ApyXecTBOTO), BKJIIOYBAIIN HEKOHCOIUAMPAH CUeTOBOJIeH OanaHc kbM 31 mexemBpu 2008
TOAMHA, HEKOHCOIMIUPAH OTYET 3a AOXOIUTE, HEKOHCOIUAMPAH OTYET 3a MapUYHUTE MOTOLU M HEKOHCONHUAUPAH
OTYET 32 MPOMEHHTE B COOCTBEHUS KamuTaj 3a IEPHOINTE, 3aBBPINBAIM HA Ta3d JaTa, KaKTO M 000OIIEHOTO
OIOBECTSABAHE HA CHIIECTBEHUTE CUETOBOIHU MOJIIUTHKYU U JPYTUTE NOSCHUTEIHH MPUIOXKEHUS.

OTroBopHOCT Ha pPbKOBOACTBOTO 32 (UHAHCOBHSA OTYET

OTroBOpPHOCTTa 332 M3TOTBSHETO M JJOCTOBEPHOTO IMPEICTABSIHE HA TE€3W MEKIMHHA HEKOHCOIUANPAHA (HUHAHCOBH
OTYETH B CHOTBETCTBHEC C MEXIYHApOJHHUTE CTaHIAPTH 3a (UHAHCOBO OTYHMTaHe NpHeTH OoT Kommcusara Ha
EBponetickus Cpi03 ce HOCH OT PBHKOBOICTBOTO Ha JlpykecTBoTO. TazW OTrOBOPHOCT BKIIIOUBA: pa3paboTBaHE,
BHEIpSIBAHE M NOIABPKAHE HAa CHCTEMa 3a BBTPELIEH KOHTPOJ, CBBP3aHA C H3TOTBSIHETO M JOCTOBEPHOTO
mpeAcTaBgHe Ha (UHAHCOBH OTYETH, KOWTO Ja HE CHIbPKAT CHIOICCTBEHH HETOYHOCTH, OTKIOHCHHS U
HECHOTBETCTBHS, HE3aBUCHMO JIANTK T€ CE IBJDKAT Ha M3MaMa WM Ha TPEIIKa; MOA00p U MPUIIOKEHUE Ha TTOIX OJISIIH
CYCTOBOJHU TIOJNIUTHKH, KAKTO M W3TOTBSHE HAa TMPUOJM3UTEIIHU CUYCTOBOJHH OICHKH, KOHUTO Ca Pa3yMHH TIPH
KOHKPETHHUTE O0CTOSTEIICTBA.

OTroBopHOCT Ha OIUTOPA

Hamara oTroBopHOCT ce cBex/a 10 M3pa3sBaHEe Ha OAUTOPCKO MHEHHE BBPXY TE3W MEXIWHHH HEKOHCOJIHMIMPAHU
(DMHAHCOBHM OTYETH, OCHOBABAIO CE€ HAa M3BBPIICHHUS OT Hac oauT. HammsT omut Oe MpoBeseH B ChHOTBETCTBHE C
npoeCHOHATHUTE N3NCKBaHNS Ha MEeXTyHapOIHUTE OJUTOPCKH CTaHAAPTH. Te3W CTaHmapTH Hajarat Cra3BaHe Ha
TUYHNTE M3MCKBAHMSA, KAKTO M ONUTHT Aa ObJE IUIAHMPAaH M TPOBEJEH Taka, 4e HUE Ja ce yOeouMm B pasyMHa
CTENEH Ha CHUTYPHOCT JOKOJKO (PMHAHCOBHST OTYET HE CHIbp)KA CHIIECTBEHH HETOYHOCTH, OTKIOHEHHS W
HECHOTBETCTBHSI.

OauThT BKIIIOYBA M3ITBIHEHHUETO Ha MPOLIEAYPH, C LIEJI IOITydaBaHe Ha OAUTOPCKH JJOKA3aTeJICTBA OTHOCHO CYMHTE U
OTIOBECTSBAHUATA, NTPEACTABEHN BHB (DMHAHCOBUTE OTYeTH. M30paHnTe mpolenypy 3aBUCIT OT Hallata IpeneHKa,
BKJIIOUMTEIHO OIIEHKaTa Ha PHCKOBETE OT CBINECTBEHH HETOYHOCTH, OTKIOHEHUS M HECHOTBETCTBHS BBHB
(MHAHCOBHTE OTYETH, HE3aBHCHUMO JalM T€ CE IB/DKAT Ha M3MaMma WM Ha rpemka. [Ipy u3BBpIIBaHETO HA Te3W
OLICHKH Ha pHCKAa HHE B3e€MaMe MOj BHMMaHHE CHCTEMaTa 3a BBTPEUIEH KOHTPOJ, CBbp3aHa C HM3TOTBSHETO U
JIOCTOBEPHOTO TPEACTaBsiHE Ha (DMHAHCOBUTE OTYETH OT CTpaHa Ha J[pyKecTBOTO, ¢ LEen Ja ce pa3paboTrsT
OJUTOPCKH TIPOLETYPH, KOMTO Ca MOAXOMISAINM TPH Te3W OOCTOSTENCTBAa, HO HE C IeJ M3pa3siBaHe Ha MHEHHE
OTHOCHO €()eKTMBHOCTTa Ha CHCTEMaTa 3a BBTPEUIeH KOHTpon Ha JIpyxecTtBoro. OAWMTHT CHIIO TaKa BKIIOYBA
OLICHKAa HA YMECTHOCTTA Ha NPHJIATAHUTE CYCTOBOJHH IPUHLIHUIM M Pa3yMHOCTTa Ha NPUOIHM3UTEIHUTE CYCTOBOIHH
OLICHKH, HAallpaBeHH OT PBKOBOACTBOTO, KAKTO M OLICHKA HA ISIOCTHOTO MPE/CTAaBSIHE BbB (PMHAHCOBHUTE OTYETH.
Cunrame, 4e MOIYYCHUTE OT HAC OJUTOPCKH JI0KA3aTENICTBA Ca MOAXO/IIN U JOCTaThYHH 32 (hopMupaHeTo Ha Oa3a
3a U3pa3sBaHe Ha HAILIETO OJJUTOPCKO MHECHHE.

MHuenue

[To nHame MHEHUWE, MEXIUHHUTE HEKOHCONUAWUPAHWUTE (PMHAHCOBHM OTYCTH JIaBAT BApPHA M YCCTHA TIpEICTaBa 3a
¢uHaHCOBOTO checrosHMe Ha ,.bymrap Uex MuBect Xommuuar” A/l xsM 31 nekemspu 2008 ropmna, KaxkTto U 3a
HEKOHCOJIMAMPAHUTE PE3yATaTH OT HeroBaTa JEMHOCT, HEKOHCOJUAUPAHUTE MAapUYHU [OTOLU U
HEKOHCOJUINPAHUTE IPOMCHH B COOCTBEHUSI KalATAIl 3a TOIMHATA, B ChOTBETCTBHE ¢ MexxnyHaponuaute CTaHmapTu
3a @unancoBo Ortuurane, npuern or Komucusta na EBponeiickuss Cplo3, Taka KakTO € OIOBECTEHO B
MTOSICHUTETHUTE OCITEIKKH.

Jokaaa BbpXy APyry 3aKOHOBM U3HCKBAHUS

CobriiacHO u3MCKBaHuATA Ha wi. 33, an. 1 u wi. 38 an. 4 or 3akoHa 3a CYETOBOJICTBOTO, HUE CE 3aI03HAXME ChC
ChAbPKAHUETO Ha MPUIOKEHHUS JOKIaJ 3a JAeHHOCTTa 32 4eTBbpTO Tpumeceune Ha 2008 roguna. B pezynrar Ha
TOBa, YIIOCTOBEPSIBAME, Y€ MPEACTABEHUAT OT PbKOBOACTBOTO MexauneH Joknan 3a JleiHOCTTa € B ChOTBETCTBHE
¢ Mexaunnute HekoHconuaupanu GunancoBu otuetu 3a o 2008 roauHa.

I'p. Cmonsn, 3aBepuit 0e3 pe3epBu
23 snyapu 2009 r. [pod. Mapun Jumutpos
Peructpupan ogurop Ne 0137

Meswcounnu punancosu omuemu 3a yemgvpmo mpumecedue kom 31 oexemepu 2008 4
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MEXJIMHHYW HEKOHCOJIMANPAHU ®MHAHCOBU OTYETU
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(a) IIpaBeH cTaTyT M OTYeTHa (6a3a

"BYJIT'AP YEX MHBECT XOJIIVUHI™ A/l " (1py>KeCTBOTO MM XOJIAMHI'BT) € IMyOIINYHO aKIIMOHEPHO APYXKECTBO,
peructpupaHo B CMOJISIHCKM OKpPBXKeH CbJ 1o ¢upMmeHo neno Ne 756 mo ommca 3a 1996 1. cbe cenanmie B TPp.
CmonsH, yi. ,,XaH Acrapyx” Ne 4.

[TepBoHauyanHO /IpyXeCTBOTO € y4pelIeHO KaTo INpHBaTH3alMOHEH (OHI Mo 3aKoHA 3a IMPUBATH3AIMOHHHUTE
¢onnose c HanmenoBanue [IpuBaTnzanmonen gong bynrap Yex Musect AJl.

Oobmorto cpOpanne Ha akmmoneputre ot 07 smyapum 1998 mpuema pemieHue 3a IpeypexuaHe IeHHOCTTa Ha
[MpuBaTnzammonen ¢ponx bynrap UYex MuBect A/l KaTo XOJIAMHIOBO APYXKECTBO U IIPOMsIHA B HAMMEHOBAHHETO HA
HpyxectBoto ot [IpuBatnzammoneH gorn bynrap Uex Uusect AJ] na bynrap Uex Uusect Xommuar A/l

JpyxectBoto e ¢ karmran 1 191 105,00 neBa, pasnpenenern B 1 191 105 oOnkHOBEHN NOMMEHHHN aKIHH.

KamuransT Ha [IpyKXecTBOTO € aKIHMOHEpEeH M Ce TNPHUTEXaBa OT MHOXECTBO (M3MYECKH JMIA W HIKOJIKO
opuaudeck Jmna. HagamHusa kamuTan, ¢ KOUTO € PErMCTPUPAHO APYKECTBOTO € 256 XMWIl. JIEBa, 4 YBEIUYEHUETO
clel, OBYKpAaTHUTE MPEPErHcTpaliil B YBEIMYEHUE M HaMaJeHHE OO0 HACTOAIMS MY pa3Mep Mpou3THYa OT
KalUTAJIM3UpaHe Ha IoJlaraly ce AuBHAeHTH. IIpe3 Tekymus oTdeTeH MEpHOA KamuTaaa Ha JPYKECTBOTO €
HaMaJleH C pa3Mepa Ha HepasIlpeJeleHUTe IOMMEHHH aKIUU B pasMep Ha 7 Xuil. jeBa 1o npenopbka Ha KOH n
pemienrie Ha OCA ot 19 gexemBpu 2005 r. Ilocmexnnure n3MEHEHHs B KallUTana ca M3BBPIICHH IO ChAEOHO
penienue 644 ot 28 rouu 2006 1., KpaETO OT 397 235 akym ce HamamsBat (oOe3cwiBar) 200 akuuK ¥ ce yBennyaBa
KammuTaja 4pe3 u3naBane Ha HOBH 794 070 Opos akmuu.

JIpy’XecTBOTO € ¢ eJHOCTEeNEeHHa CicTeMa Ha ynpasieHne — ChBer Ha qupekropute. CefainineTo Ha yrpaBieHue Ha
npyxectBoto e:Penyonuka bearapus, rp. Cmonss, yi. “Xan Acrapyx” 4

[MpenmersT Ha NEHHOCT Ha JAPYKECTBOTO € MpHIOOMBAHE, YNpaBJICHWE, OIEHKA W IpoAax0a Ha ydacTusi B
OBaTapcKu M UyKIecTpaHHM ApyxecTsa; [IpunoduBane, ynpasieHne W npopaxoOa Ha obmwranuu; IIpumnobuBane,
OLICHKAa M Tpojak0a Ha MaTeHTH, OTCTHIIBAHE HA JMIEH3M 3a M3IOJI3BaHE HAa MATEHTH HA JAPYXKECTBA, B KOWTO
XOJIUHTOBOTO JIPYKECTBO ydacTBa; (PMHAHCHpaHEe Ha JPYXKECTBA, B KOMTO XOJJHHIOBOTO APYXKECTBO y4dacTBa,
WHBECTHPaHE ¥ MHBECTHUIIMOHHO KpeauTupaHe; MapKeTHHT, 00pCOBH Olepalii, HHKEHEPUHT, COOCTBEHa ThPrOBCKa
JIEWHOCT U IPYTH THPTOBCKHU CHCIIKH, HE3aOpaHEH! ChC 3aKOH.

JHeitHocTTa Ha JIpyKECTBOTO HE CE OTPAaHNYABA ChC CPOK WU IPYTrO MPEKPATUTEIHO YCIOBHE.

JIpy’XecTBOTO € PEruCTPUPaHO 110 3aKOHA 32 JJaHPYHOTO MPON3BOJACTBO Mo JanbueH Ne 1217056779. UzBbpineHo e
BITMCBaHEe B EMWHHNS 1bp)kaBeH perucTsp Ha cromaHckure cyoektH ,,bYJICTAT” nox naentndukammoner koa Ne
120054800 FO, xaxto u B [Ipp>xaBHO oOmecTBeHo ocurypsisane. He e peructpupano no 3akona 3a JJJIC 3a 2007 r. u
JI0O MOMEHTA.

Axmnte Ha JIpyxecTBoTO ce ThpryBat Ha benrapcka ¢onnosa 6opca A/l rp. Codus.

DuHAHCOBUTE OTUYETH ca 000peHH 3a n3fasaHe oT ChBera Ha qupekropure Ha 23 styapu 2009 r., npeacraBeHu ca
B XWISIM JIEBA W CA HEKOHCOJINIUPAHH.

(6) CroTBeTCTBHE

Te3n puHAHCOBM OTYETH ca W3TOTBEHH B CHOTBETCTBHE ¢ MEXIyHApOIHM CTaHAAPTH 32 (DMHAHCOBA OTYETHOCT
(MC®O), npuern or Kommcusra na EBpomeiickus cpro3, B cienctsue Ha Permament (EO) Ne 1725/2003 na
EBporeiickust mapiaMeHT, BEIHO ¢ BCHYKH HETOBU IMOCIEABAIM M3MEHEHUS W JOITBIHCHHS, 33 IPHIATaHeTO Ha
MexayHapoJHUTE CYCTOBOAHHM CTaHIAPTH. MeXIyHApOIHNUTE CYCTOBOAHH CTAHIAPTH BKIFOYBAT: MEXKIyHapOIHU
CUCTOBOJIHM CTAaHAAPTH, MEXIyHapoOIHH CTaHAApTH 3a (UHAHCOBA OTYCTHOCT M TBJIKYBAaHHUATA 32 TAXHOTO
npuiarafe, ObJENMTe CTAaHAAPTH W THIKYBAHWATA 32 TAXHOTO IpHiIaraHe, M3TOTBEHH WK omgoOpeHu ot ChBeTa Mo
Mexaynaponau cueroBonau craggaptu (CMCC).
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(B) ba3a 3a usrorBsine
OHWHAHCOBUSAT OTUYET € M3TOTBEH B XIS/ JieBa. KaTo 0a3a 3a M3TOTBSHE € M3IONI3BaHA HCTOPHYECKATa CTOMHOCT.

C‘{eTOBOZ[HaTa MOJIMTUKA € IpHuJiaraHa CUCTEMATHUYIHO OT I[py)KeCTBOTO Ipe3 BCUYKU MNCPHUOAN NPEACTABCHU BBHB
(bl/IHaHCOBI/ITe OTYECTH.

HpOMeHI/I B IpWJIaraHuTe C4CTOBOAHU MOJIUTUKHU MPE3 TCKYLIUA IICPUO/ CIIPAMO MPEAXOAHNS HE Ca U3BbPIIBAHU.

B CJIy4auTe, B KOUTO HPEACTABsIHC WUIINU Knacn(bmcaum Ha onpeacieHu CyMHU OT OTUCTHUTC Ca Omun KOpUTrupaHu,
CPaBHUTCIIHUTC JaHHU Ca omm OPEU3YUCIICHHU, 3a Ja C€ OCUTYPU CPABHUMOCT C TCKYIIUA TICPUOI.

JIpyXecTBOTO HE € KOHCOIUANPAIO (PMHAHCOBUTE OTYETH Ha JIBIICPHUTE cU JpyxecTBa KbM 31 mexemBpu 2008 r.
ChriacHO M3UCKBAaHMATA Ha HAIIMOHATHOTO CYETOBOAHO 3aKOHOJATEICTBO OKOHYATEIHHS KOHCOJNHMIMPAH OTYET ce
n3rotss 1o 28 gpespyapu 2009 r.

WzrorssHeTo Ha (bHHaHCOB otuer B chorBercTBUe ¢ MCDO wm3ucksa P’I)KOBO,HCTBOTO Ha ,HPY)KCCTBOTO Ja B3€Ma
PCHICHUA U Oa HAIIpaBU MPCUCHKU U MPCAIIOJIOKCHUA, KOUTO OKa3BaT BJIMAHUC HA CHCTOBOAHUTC MMOJIMTUKH, KAKTO U
Ha CYMUTC Ha OTUYCTCHUTC AKTHBHU, NACHBHU, NPUXOAU U PA3XOOAU. ﬂeﬁCTBHTGHHHTe pe3yiaratu Morar ga ce
pa3ji4aBaTt OT TC3U IMPCICHKU.

[IpeneHKUTE ¥ CHOTBETHHUTE MPEANONOKEHHS CEe MpErieKAaT Ha TeKyma Oa3a. PesynratuTe oT mperienute Ha
CUETOBOJIHUTE TIPELICHKH Ce MPU3HABAT B IEpUOJa B KOMTO ca Mperieanu, ako Iperiiesia 3acsra caMo TO3H MepHo/,
WM TIepHoJia B KOMTO ca TperiieNaHd W ObICHIMTe MEPUOIM, aKO MpErNieNuTe 3acsiraT KakTo TEKYLIHs, Taka W
OBIey MepruoIHL.

(r) CpaBHuTeIHA HHpOPMALHST

B ciydanTe, B KOWTO TpEICTaBsiHE WM KiacH(UKAIlMS HAa OMpENeTICHH CyMH OT OTYeTa ca OWiIM KOPUTHpaHH,
CpaBHUTEITHHUTE JAaHHW ca OWIIM TPEU3YHCICHH, 32 Jla C€ OCHUTYPH CPaBHHUMOCT C TeKymus mepuon. llomoOHu
MIPEN3YUCIICHAS ca PE3YITAT OT MO-JeTAMITHO peCTaBsIHEe Ha MepaTa Ha OaNaHca W 0TYeTa 3a MPUXOAH U Pa3XoIu B
OCTIeKKUTE KbM (PHHAHCOBHSI OTUET.

(1) OTyeTHa BajIyTa

OyHKIMOHAIHATA W OTYETHATa BayyTa Ha J[pyxecTBOTO € OBarapckuar jeB. C BBBEXKIAHETO HAa €BPOTO KaTo
ounmanaa Bamyra Ha EBpomeiickns cbio3 OBJITapckus JIeB € CBBp3aH ¢ eBpoTo B choTHomeHne BGN 1.95583 3a
EUR 1.

(e) Onepanuu ¢ yy:kaecTpanHa BajryTa. Puck or KypcoBH pasjMKu

C,ZIeJ'IKI/ITe B UY>KJCCTPAHHA BaJlyTa CC OTYUTAT B JICBA 110 BAJIYTHUS KYPC, BaJIMJCH 3a JACHSA Ha CACJIKATA. HapI/I‘IHI/ITe
AKTUBU W NTaCUBU OACHOMHUHHPAHU B 9Y)XIACCTPaHHA BaJlyTa KbM JaTaTa Ha Oamanca ca TPEU3YUCICHA B JIEBA IIO
BaJIyTHHS KYPC, BaJIMJACH 34 Ta3W JaTta. KprOBI/ITe pa3yIMKy, BB3HUKHAJIM B PE3YITAaT HAa NPEU3UYHUCICHUATA CC
OTHACAT KaTO TEKYIIN B Ortuera 3a JOXOOUTE.

JlefiHOCTTa Ha OPYXKECTBOTO CE€ OCHUIECTBSIBA M3IUIO B bharapus 1 MoHACcTOSIIEM € H3JI0KEHA Ha PUCK OT KYpPCOBH
pa3NuKH MOpaayd TOBa, Y€ TojsMa 4YacT OT NMapHYHWTE HAJIMYHOCTH M OYAKBAHU TPAH3aKIWMU (ICTIO3HUTH) Ca BHB
Bayra — USD wu ps3KOTO cmazaHe Ha Kypca Ha Jonapa BoAW 10 (OPMHPAHETO Ha 3HAYMTETHH IO pazMep
OTPUIIATEIHN KYpPCOBH PA3JIMKK M OOpaTHO — IOBHMIICHHETO HAa Kypca Ha jJojiapa 0 3HAYMTETHH IO pa3Mmep
TIOJIOKUTETHA KypCOBH DPAa3lMKH. 3a TEKyIIUsl MEpHOA T€ ca OTPHLATEIHM B pa3Mep Ha 13 Xwil. jeBa, KOETO
npezcTasisiBa 16 % or obmo pazxoante, nocodeHu B OTyera 3a 10XoauTe. PBKOBOACTBOTO cTporo HalmoaaBa, HO
HE MOXKE J1a BIIMsIC CHIECTBEHO 32 HM30STBaHETO HA HETATHBHM MOCIEANIN OT MPOMEHHTE BbB BAIyTHUTE KYPCOBE.
ITpennpuera cTpaterus KbM HACTOSIINS MOMEHT € 3a IIPEBAyTHPaHE Ha JICTIO3UTHTE B €BPO.
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(k) OUHAHCOBM MHCTPYMEHTH
Heoepusamuenu gpunancoseu uncmpymenmu

HeﬂepI/IBaTI/IBHI/ITe (1)I/IHaHCOBI/I HHCTPYMCHTU MNPEACTABJIABAT HCTBPrOBCKHW U APYrd B3EMaAHHs, IMApU U MAPUYIHU
CKBHUBAJICHTHU, 3aCMU U TbPIOBCKU 3aAbJLKCHUA.

HG,HCPI/IBaTI/IBHI/ITe (bPIHaHCOBI/I HWHCTPYMCHTHU CC IMPHU3HABAT IbPBOHAYAJIHO IO CHIpaBCIJINBA CTOMHOCT. OUHAHCOBH
HWHCTPYMCHTH CC MPU3HABAT TOraBa, KOraTo Z[py)KCCTBOTO CTAHC CTpaHa MO JOrOBOPHUTEC YyCJIIOBUA HAa NHCTPYMCHTA.
DHUHAHCOBHTE AaKTHUBH npecraBaTt Ja 6’BH3T MOPpU3HABAHU aAKO JOTOBOPCHUTC IIpaBa BBPXY MAPUYHUTC NOTOOU OT
(1)I/IHaHCOBI/I$I aKTHUB HC Ca BCUC BAJIMJHH HIIH I[py)KGCTBOTO MIPEXBBPIN (bl/IHaHCOBI/ISI AKTHMBH Ha TPCTHU JIMLA 0e3 Ja
3abpPrKa KOHTPOJI WIIN 3HAYUTCIIHU PUCKOBC U U3T0AU OT aKTHBA. HOKyHKI/ITe u HpOZ[a)I(6I/ITe Ha (1)I/IHaHCOBI/I AKTHBH
npu obunuaiiHaTa HGﬁHOCT C€ OCUCTOBOAABAT KbM JaTaTa Ha CACIIKaTa, T.C JaTaTa Ha KOATO ,pr)KGCTBOTO € IIOCII0
AHTA)KUMCHTA 3a NOKYIIKa WIIN npozla>K6a Ha akTuBa. OHHAHCOBHTE ITACHBU npecraBaTt aa 6T>,HaT MpU3HABAHU AKO
3aAbJDKCHUATA Ha ﬂpy)KeCTBOTO OIIPEACIICHU B IOT'OBOpa HEC Ca BEYUC BAJIMAHU, WJIU Ca OCBO6OH€HI/I HJIX OTMCHCHHU.

(i) Hneecmuuuu 6 OvuieprHu npeonpusmus

I[”I)IIICPHI/I JAPYKECTBa Ca TC3U, BBPXY KOUTO ,pr)KeCTBOTO YIiipaxxHdBa KOHTPOJI. KOHTpOJ'I CbIICCTBYBA, KOraTo
,HPY)KGCTBOTO € B CBbCTOJdHHC, NPAKO WKW HCHOPAKO, Oa OIPCACId (1)I/IHaHCOBI/ITe 1 OIICPAaTUBHU TIOJUTHUKH HaA
ABHICPHOTO [JAPYXKECTBO, € HCJI Oa HU3BJICYC IOJ3U OT ,HeﬁHOCTTa My. OTYUTAaHETO UM CeE HU3BBpIIBA II0
ce0eCTONHOCTHHS METOM. HpI/I IIbPBOHAYAITHOTO HpI/I,Z[O6I/IBaHe HMHBCCTHUIIATA CC 3allMCBa IIO0 II€HA Ha HpI/I,HO6I/IBaH€,
KOATO BKJIFOYUBA 3aIUIATCHUTC MAPUYHA CyMHU U CBBP3AHUTE C HpI/IL[O6I/IBaH€TO UM pa3xogu: TaKCH, KOMHUCHOHHH,
XOHOpapH, HEBb3CTAHOBUMU JAHBIU U T.H.

Karo TCKYII{ (1)I/IHaHCOB npuxoA €€ OoT4rTa ACIHBT HA PA3OPCACIICHUCTO HA HECTHATA rmeyanba Ha apeanpusaTucTo, B
KOCTO € MHBECTUPAHO, T.C AMBUJACHTA CJIC] HCTOBOTO PA3NPCACIIAHEC.

KeMm 31.12.2008 T. IBITOCPOYHHUTE WHBECTHIIMU B aKI[UH W/JIH [ISUIOBE B NBINEPHU W ACOIMHPAHU TIPEANPUATHS,
yJacTBaIly B KOHCOJIHIUPAH OTYET, CE OICHABAT KaTO Ce Mpuiara ce0eCTOMHOCTHUS METOI, KaTo ce mpmwiara § 12
or MCC 28 — Otunrtane Ha WHBECTHLIMHUTE B acoumupanu npeanpustus u § 28 or MCC 27 — Konconumupanu
CYCTOBOJHU OTYETH W OTYHTAHE HA MHBECTHIIUUTE B JIBIICPHU TPEIIPUITHS.

Kato mHBecTHIMN B ABINEPHU MPEANPUATHA CE OTYUTA MPUTEKAHUETO MPSKO WIN KOCBEHO HAaJ METJECeT M €ANH
MIPOLIEHTA OT KaIlUTaNa Ha JPYTH MPEIIpHATHS 1Mo hopMaTa Ha aKIUY WK ASIIOBE U YIPaKHSIBaHE KOHTPOJ B TE€3U
TIPEANPHUSTHS.

WuBecTuiMnTe, OTYNTAHU B ABIICPHU MPEATIPUSATHS CE MTOCOYBAT B TOMMIIHHS (PHHAHCOB OTYET W IPHIIOKCHHUSITA
KbM HEro, BEJHO C MOApoOHa mHGOpMaIms 3a pasMepa Ha AsiIoBeTe (aKIHMWTE), BUAA HAa KOHTpoia (TMpsK n/mn
KOCBEH), HAUMEHOBAaHHETO U JAHHU 32 NPEIIPHUATHETO, B KOCTO € HHBECTUPAHO.

(ii) Hneecmuyuu 6 acouuupanu npPeonpusmus
AcornuupaHu MPEeATPUATHS ca Te3U, BBPXY KOUTO JIpy>KecTBOTO yNpa)XHsABa 3HAUYUTEIHO BIMSHHUE, HO HE M KOHTPOI

BBPXY (MHAHCOBHTE M ONEPATHBHU MOJIMUTHKH. TeKyIIo OTYNTaHe ce N3BBpIIBA HA Oasa cebecroitHoct. [Tpuxonure
noz ¢popMa Ha JTUBUACHTH CE IIPU3HABAT CJIE/ TIXHOTO OINpEeIIsHE.
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(k) DUHAHCOBM MHCTPYMEHTH (IIPOABJKECHHE)
(iii) Tvp2oecku u opy2u é3emanusn

3a U3BBPIICHU TPOJAKON 1O JOTOBOPH 3a MOKYIKO-TIPOAax0a Ha aKIMM W YIIOMEHATH CPOKOBE Ha IDIANIAHHATA,
KaTo KpPaTKOCPOYHA CE€ MOCOYBA Ta3W YacT OT B3EMAHETO, KOATO TpsiOBa Nma ObJe M3IDIATEHA B paMKHUTE Ha €IHA
TOAWHA OT CHhCTAaBSHETO Ha OajaHca CBITIACHO JOTOBOPEHHUTE CPOKOBE. [l0 ChIMMS HAYMH C€ TPEACTaBAT U
B3E€MaHMTA 110 OTIHYCHATH NapuYHH 3aeMu cbri1acHo wi. 280 an. 1 oT ThproBckus 3aKOH.

TBHProBCcKUTE U IPYTH B3EMaHHs ca MPEACTaBeHH [0 aMOPTH3UpaHa [IeHa Ha MPUI00HBaHe, HAMAJICHH ChC 3aryOH OT
obe31ieHka (Bxk. C4eToBOAHA MOMUTHKA (K))

Tekymmure B3eMaHUS B JIeBa Ca OLEHEHHM IO CTOMHOCTTAa Ha TAXHOTO BB3HHMKBAHE, a TE3U ICHOMUHHPAHU B
qyXJeCTpaHHa BalyTa - 1o 3akmrountenHus kypc Ha BHB kM 31 nexemspu 2008 u ca HamalleHH CbC CTOMHOCTTa
Ha IIpU3HaTaTa O0E3lEeHKa 3a HEChOMpaeMHM M TPYAHOCHOMpaeMH B3€MaHMs, CHIJIACHO W3BBPIICHHS BH3PAcTOB
aHaJu3 Ha B3EMaHUsATA OT Aararta Ha najaexa 1o 31 nekemBpu 2008 r.

(iv) @unancosu akmueu, ObPHCAHU 3 NPOOAICHA

Karo APYyru AbJITOCPOIHU (i)I/IHaHCOBI/I aKTUBM B OanaHca ca npeaACTaBCHU (1)I/IHaHCOBI/I AKTHUBH, ObPXKAHU 3a
npozla>K6a, OLCHCHH 110 CIIpaBCAJIMBATa UM I[ICHA, KaTO MPOU3TUYIALIIATE reyajaon Wiu 3ary61/1 CC€ OTHACAT B OTUCTA 3a
JOXOOUTE. dunancoBn AKTHBH, YHUATO CIIpaBCIIMBa CTOMHOCT HE MOXKE Ja 6’[)[[6 HAACKIAHO OIIpcaciicHa, CC
OLCHABAT IO aMOpTHU3HpaHa CTOMHOCT WM IO CEOECTOMHOCT. HOHy‘IaBaHI/ITe OT TAX JUBUJACHTHU CC€ OTpa3daBaT
TCKYIIO B Ortuera 3a J0XOJUTCE.

(v) Twvpeosecku u opyau 3a0viaxcenusn. Ilposuzuu

KpaTKOCpO‘lHI/ITC " OBJTOCPOYHHU 3aAbJDKCHUA B JICBA C4 OLUCHCHHU IO aMOPTU3UPAaHA CTOMHOCT. 3a,HT)J'DK€HI/IHTa 3a
JUBUJICHTU U TCKYIATa YaCT OT ABJTOCPOYCH ABJT C€ OTPAa3iBaAT B OajaHca KaTo KPAaTKOCPOYHU 3aAbJIZKCHUS.

TekymuTe 3aIbIDKEHHSATA B JIEBA Ca OLIGHEHM 0 CTOMHOCTTA HAa TAXHOTO BB3HHMKBAHE, a TE3U, NCHOMWUHHMPAaHH B
4qyXJeCTpaHHa BayTa - o 3axnrountentus Kypc Ha bHbB kem 31 nexemspu 2008 r.

HpOBI/I3I/II/I 34 MOTCHUHWAJHHN 3aAbJDKCHUA CC IMPU3HABAT W HAYUCIABAT, KOrato APYXKCECTBOTO MMaA IIPaBHO WIH
KOHCTPYKTHUBHO 3aAbJDKCHUC, BB3HUKHAJIO B PE3YJITAT HA MHUHAJIA C'B6I/ITI/I$I, OT KOC€TO C€ O4YaKBa Ja H3TCUC
HWKOHOMHYCCKA U3roJa 3a nNoracsiBaHeTo MYy. PLKOBO,I[CTBOTO Ha JAPY>KECTBOTO ONPCACIIA CTOMHOCTTa Ha MIPOBU3HUUTC
Ha OCHOBAaTra Ha Ha1>'1—1106paTa IpeHcHKa 3a CTOﬁHOCHa, H€O6XO,Z[I/IMa 3a YpCXKIAAaHCTO WM KbM JaraTa Ha
q)HHaHCOBI/ISI otuer. KpMm HaCTOAMIMA MOMEHT TaKWBa HE Ca MPU3HATU B Oananca.
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(k) DUHAHCOBM MHCTPYMEHTH (IIPOABJKECHHE)
i) Ilapuunu cpeocmea

HapI/I‘{HI/ITe CpCACTBa BKIIIOYBAT Cajila MO KaCOBU HAJIUYHOCTU U 0aHKOBH CMETKH H napuyHu CpeacTBa 110
npeaoCTaBEHU ACTIO3UTHU B MECTHU OaHKH.

3a menuTe Ha M3rOTBSHE Ha OTYETA 3a HNapUYIHUTC IOTOLU:

[NapryauTe MOTOIM 3a MPUAOOWBAaHUSA W TpoNak0a HAa aKIUHM W JUIOBE OT KalWTajla Ha JPYXKECTBA, B KOUTO
Jpy’XecTBOTO MHBECTHpPA, KAKTO U TIOIYYCHUTE TUBUICHTH OT TAX Ca BKIFOUCHH KaTO MOCTHIUICHHUS U IUIAIIAHUS OT
OCHOBHA JICHHOCT.

[MapuunuTe MOTONHM, CBHP3aHMU C OTITYCKAHETO HA TIAPUYHHU 3a€MH Ha JABINEPHH JPYXKeCTBa, chriaacHo wi. 280 ot T3
U TIOCTBIUICHUSTA [IPU TSXHOTO MOTAcABAHE Ca BKIIIOYEHU KATO MOCTHIUICHUS U IUIAIIAHUS OT OCHOBHA JIEHHOCT.

[ToemaneTro Ha MapuYHM CPEJICTBA OT EMHUTHPAHETO HA ICHHM KHIDKA HA COOCTBEHMS KalWTaJ WM TbIATOBU EHHU
KHIDKa, KPaTKOCPOYHH WJIM JBJTOCPOYHH KPEIUTH OT BHHIIHH 32 JEHHOCTTa Ha APYKECTBOTO KPEIUTONATENH U
TSAXHOTO IIOTacsBaHe, KaKTO M M3IUIALIAHETO Ha JTUBHICHTH, CE€ BKIIOYBAT KAaTO NOCTHIUICHWS W IUIAINAHHUSA OT
¢uHaHCOBA JIEHHOCT.

INapryHKTE CpencTBa M €KBHBAJIECHTH B JIEBA Ca OLEHEHM IO HOMMHAJIHATA UM CTOMHOCT, a MapUYHUTE CPENCTBA
JICHOMUHHPAHH, B YYXX/IECTpaHHa BaJyTa - Mo 3axmounTenans Kypc Ha BHB kem 31 nexkemBpu 2006. 3a nenure Ha
CBbCTaBSHETO HA OTYeTa 3a MApUYHHUTE MOTOLM NAapuTe W MAapUYHUTE EKBHBAJICHTH Ca MPEACTaBEHH KaTo
HeOJIOKMpaHu mapy B OaHKK M B Kaca. KypcoBuTe pa3innkyd MOCOYEHH B OTYETa 32 MAPUYHHS MOTOK B paszmen “A.
[Mapuusn noTOIM OT OCHOBHA (OTIEpPAaTHBHA) JEHHOCT” ca HepeaIn3upaHu.

(vii) JIuxeéu no mup2o6cKu u 6AHKOBU KpeOumu, 0eno3umu om 0vuiepPHU OpyIHcecmad

3a Tekymara CH AEHHOCT Npe3 HAcTOosIMaTa ToJWHAa APYXECTBOTO HE € IMOJI3BAJIO ONEPATHBHU W KPaTKOCPOUYHHU
0aHKOBM KpeIWTH. B 3HaumWTeneH pa3mep ca NpeNOCTaBEHWTE 3a€MH Ha JBIIEPHH APYKECTBA, a pa3Mepa Ha
MOYYSHNUTE JCMO3UTH OT TAX € HaMaJleH 3HAYMTEIHO CHPSIMO IMPEXOJHHTE OTYETHH mNepuoad. lIpemocraBeHure
KPEIWUTH Ha JIPYyXKECTBa, B KOMTO JAPYKXECTBOTO-MaiiKka HsAMa KOHTPOJHO ydacThe He ce 00e3ledaBaT ChC 3aJ03U Ha
MaTepHalHH 3allacy ¥ AbITOTPaiHU aKTHBH M MIIOTEKH Ha HEIBIKMMH UMOTH, a ChC 3allic Ha 3amoBes. | ognmmHara
JIMXBa M0 JINXBHUTE 110 KPEIWTH U ACMO3UTH € MazapHaTa Jmxsa, popmupana or OJIII c magbaska ot 6,7 o 4.5%.
TBproBeckuTe KpeauTH OT APYKECTBOTO MaiKa KbM JIBIIEPHUTE JIPY)KECTBA HE Ce 00€3IedaBaT, JUXBaTa € OKOJIO
9% (OJIIT + 4,5 %).

(3) KpeaqutHu puckose

Jlpy’XeCTBOTO NPENOCTaBsl KPEIWUTH CIMHCTBEHO Ha ABIIEPHHU JPYXKECTBA, KOCTO HE MOpaXkaa TOJEMH KPEAWTHH
PHCKOBE.

(u) JIukBUgHOCT

PI;KOBO,I[CTBOTO Ha OPYXECTBOTO NOAABPKA HOCTATHbYHO CBO60,Z[HI/I NapuyHu HAJIMYHOCTH C LCJI OCHUT'YpsIBAHC HaA
IIOCTOsIHHA TMKBHJIHOCT.
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i) IbaroTpaiiHu MaTepuaJHi AKTHBH

Jparorpaiiante Marepuannu aktiBH (JIMA) ca omeHeHHM IO TAXHaTa IIeHA Ha NpUIOOMBaHE, BKIFOYBAINIA
MOKyITHaTa UM LI€HAa M BCHYKHM Pa3XOJH IO BHBEXKIAHETO MM B EKCIUIOATAIWs M HaMaJleHH C HayucieHaTta MM
aMOpPTHU3alMs ¥ €BEHTYaJIHO ITpU3HAaTaTa 00e3IIeHKa.

KsM 31 nexemBpu 2007 r. He € U3BBpIIBaHA 0OE3IEHKA Ha aKTUBHTE, ThH KaTO OalaHCOBUTE MM CTOWHOCTH HE ce
pa3nnuaBaT ChILIECTBEHO OT CIPABEIIMBUTE UM CTOMHOCTH.

HOBOHpI/II[O6I/ITI/IT€ ,HT)HFOT‘paﬁHPI MAaTCpraJIHA aKTUBU CC OTYUTAT 110 IICHA Ha HpI/I,HO6I/IBaHC, KOATO BKIIIOYBA
TMOKYITHA LICHA U pa3XO0au, HAIIPABCHU 3a BbBCIK/IAHC HA aKTHMBA B CKCILIOATAIIUA

Bb3npuerust cTOMHOCTEH Mpar Ha ChIIECTBEHOCT OT HadasuoTo Ha 2003 r., moJ KOWTO MaTepHaHUTE aKTHBH CE
OTYHTAT KaTO TEKYI pa3xo npu npumoduBanero uMm ¢ 100 uB.

HpI/I Knacpl(bmmpaﬂe Ha mOoCeABAlIATE pa3xoAau I10 HLHFOTpaﬁHHTG MaTCpUaJIHA AKTUBHU KaTO Ppa3xodud 3a
YyBCJIMYaBaHE HA 0ajaHCOBaTa CTOMHOCT HAa aKTUBUTE MM KATO TCKYIIHU pa3xoau 3a ,HeﬁHOCTTa CC MMa MpeaABUI najin
TE3W pPaA3Xoau Ca CBbpP3aHU C YBCIMYAaBAHC Ha HWKOHOMHYCCKATa H3roJia CHOpiaAMO IIbPBOHAYAJIHO OICHCHATA
e(l)eKTI/IBHOCT Ha aKTHBaA.

HOCJ’[GHB&HIO HU3BBPHIBAHU PA3XOAH, Bb3HHUKBAIIU BbB BPBb3Ka CbC 3aMAHA Ha HSIKOM KOMIIOHEHT OT ,HLHFOTpaﬁHHTG
MaTCepruaJIHA AaKTUBH, KOMTO ce € OoT4HuTal OTACIHO, CC KallUuTaJInu3dupaTr CJICHA OTIMCBAHCTO Ha CbOTBCTHUA
CaMOCTOATCIICH KOMIIOHCHT. I[pyl“I/I nociaeaBamno M3BbPHIBAHU Pa3Xoau MOrarT Jia €€ KalluTaJau3upar camo B cnyqaﬁ,
Y€ BOJAT OO0 YBCINYABAHC HA HKOHOMHYCCKATA H3roJa OT M3MNOJI3BAHCTO HAa CBOTBCTHUA AKTHB, 3a KOroTo Ca
H3BBPIICHU. Bcewukn ocrananu nocjeABamu pa3sxoa €€ OTYUTAT KAaTO TCKYIIH B OTYCTA 3a IPUXOAUTEC U PA3XOAUTE.

HpCHOCHaTa CTOMHOCT Ha L['BJ'IFOTpafIHHTG AKTHUBU CC IPCTIICiKJa 3a CBCHTYAJIHA 0663H€HK3 Inpu 1MnpomsiHa B
YCIOBUATA Ha TAXHATa CKCIUI0aTalus, KOCTO ou JOBCJIO JO HEeWHAaTa HEBH3CTAaHOBHUMOCT. HpI/I HaJIM4YKMC Ha TaKWBa
yCiaoBUA CTOMHOCTTa UM C€ HaMaJjsBa J0 TIdXHaTa Bb3CTaHOBHMAa croiHoct. CTOMHOCTTa Ha O6€3H€HKaTa C€ OTHaACA
3a CMCTKaA Ha MPCONCHBYHUA PE3CPB HA aKTHUBA AKO € Ch31a/ICH TAKbB W/WIIK € BKJIFOYBA B OTYETA 3a J0XOJUTCE.

HpI/IHaFaHI/IﬂT MCTOA HAa aMOpTHU3alusaA € CUCTCMATUYHO-JIMHECH, 01,06pa3H0 MOJIC3HUA JXUBOT Ha AKTUBA OIPECACIICH
OT PBKOBOACTBOTO HA APYKECTBOTO I10 Py (KJ'IaCOBe aKTI/IBI/I), KaKTO CJIcaBa:

» KoMmroTpu i KOMIFOTHPHA TEXHUKA 2-5 rogvHA
» TpancnopTHH cpencTBa (aBTOMOOHIIN) 4 ropuHM
» CromaHcky MHBEHTap U O(HUC 003aBeKAaHE 5-8 roguHn

Hsama orpanwueHuMs BBpPXY MPaBOTO Ha COOCTBEHOCT W IIONI3BaHE, KAKTO M WMOTH, MAIIUHH, CHOPBKCHUS WU
o0opymBaHe, 3aJI0)KEHU KaTo 00E3TEYCHNUS 110 3aIbJDKCHIS.
(x) HemaTtepuajiHu aKTUBH

Hematepunanaute ABJTOTpalHN aKTHBH NMPUAOOMTH OT J[py>KECTBOTO c€ MPEICTABAT IO LI€HA Ha NMpHUAOOWBaHE,
HaMaJeHa ¢ HaTpylnaHaTa aMOPTH3aLys U 3aryon oT 00e3IeHKa, aKO UMa TaKUBa.

AMOpTPI3aLIHHTa Ha HEMATCPHUATTHUTE aKTUBU CC HAYUCIIABA Ha 0a3a IMHEHHUS METOJ CIIOPE OLICHKAaTa 3a TECXHHUSA
II0JIC3CH XXKUBOT

» [IporpamMHu IPOIYKTH 2 rouHA
» PeMOHT Ha HaeTH aKTHBH 5-10 roguau
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(.1) MaTepuajHu 3anacu

MaTepI/IaHHI/ITe 3arnacu Iipyd TAXHATa TIOKYIIKa Ca OLCHSBAHW II0 IICHA Ha HpI/IHO6I/IBaH€. OHGHKaTa Ha
HOTpe6J'IeHI/IeTO UM € U3BBbpHIBAHA IO MCTOZA HAa CPCAHO MPCTCIrICHATA LICHA. B Kpas Ha rognHaTta T¢ ¢a OLCHCHU 110
MO-HUCKATa MCKAY HCTHATA UM MIPOJaKHA CTOMHOCT 1 OTYETHATa UM CTOMHOCT.

(M) OCHOBeH KanmuTaJl

OCHOBHUAT KaIlUTal € MpeJCTaBeH M0 HeroBaTa HOMHMHAJIHA CTOMHOCT M ChOTBETCTBA Ha aKTyalHaTa My ChlIeOHA
perucrparus.

KbMm 31 nekemBpu 2008 BHECEHHAT HATBJIHO OCHOBEH KamuTal € B pasmep Ha 1 191 105 1nB. u e pasnpeneneH B 1
191 105 Opost MIOMMEHHY aKIUH, BCSIKA C HOMUHAJIHA CTOWHOCT OT 1 JIB.

(1) Pe3zepBu
Karo o0mu ce oTaurat pesepBuTe, Ch3AafcHu 1Mo pemenne Ha O0moTo cropanue.

He ca OTpa3C€HU MMPEMUU OT EMHUCUU TOpaAaN (baKTa, 4€ CMHUCHATA Ha HOBHU aKIIMU € I1I0 HOMHHAaJIHA CTOMHOCT .

(0) ObGe3neHKa HA AKTUBH

bamancoBaTta CTOMHOCT Ha aKTHUBHTE Ha I[py)KGCTBOTO, C M3KIKOYCHHNE Ha CTOKOBO-MATCPUATIHUTC 3alaCu U
OTCPOYCHUTC JAHBYHU aKTHUBHU CC MPLCPA3TIICIKIAA KbM BCAKA AaTa Ha U3TOTBAHC Ha 6ancha, 3a da CC NPCUCHU a1
HE ChIICCTBYBAT NPU3HAIIHU 3a 06C3H6HK3. B cnyqaf/i, 4C ChLICCTBYBAT TaKMBa IPHU3HALIA CC IPABU HpI/I6J'II/IBI/IT€J'IHa
OIICHKA Ha Bb3CTaHOBHMATa CTOMHOCT Ha aKTHBA.

3a HeMaTepHaTHA aKTUBH, KOUTO UMAT HeJe(UHUpaH T0JIE3EH )KUBOT U KOUTO BCE OIIE HE Ca TOTOBH 3a M3IOJ3BaHE,
MPUONTM3UTETHATA OIICHKA Ha BH3CTAHOBHMATA CTOMHOCT HA aKTHBA C€ TpaBU Ha BCSAKA JaTa HAa W3TOTBSHE Ha
OaJranca.

3aFY6a oT 06€3H€HKa CC IpU3HaBa BUHAI'W, KOTraToO OajaHcOBaTa CTOMHOCT Ha CAWH AaKTHUBU WU TPYyIAa AKTUBH,
reéHepupama napudHd MoCThbIUICHUSA, NPCBUIIABA HETOBATA BH3CTAHOBUMA CTOMHOCT. 3ary6I/IT€ oT 0663HCHK3 Cce
IIpU3HABAT B OTHUCTA 3a JOXOAUTC.

(n) Ilpu3HaBaHe HA NPUXOAUTE U PA3XOAHUTe

duHaHcOBUTE H Heq)I/IHaHCOBI/I npuxoan M pa3xoAu cCa HAYUCISIBAHW B MOMCHTA Ha TAXHOTO BbB3HUKBAHC,
HE3aBHCUMO OT HNAPUYIHUTC MOCTHIVICHUSA W TJIALIAHUA. HpI/IXOI[I/ITC " pa3xoaguTe 3a JIMXBU CC HAYUCIIAIBAT, KATO CC
H3I10J13Ba Cq)eKTI/IBCH JIMXBCH MPOILCHT. HpI/IXOI[I/I OT JUBUJACHTU CC IMPHU3HABAT, KOraTO €€ YCTAHOBU IIPABOTO Ha
AKIMOHEpa Aa MoJay4u IIalufaHeTo.

HpI/IXO,Z[I/ITC oT HpO,Z[a)K6I/ITe " pa3xoauTe 3a ,Z[GﬁHOCTTa Ca HA4YuCIIIBaHM B MOMCHTA Ha TAXHOTO BB3HHKBAHC,
HE3aBHUCHUMO OT MAPUIHUTC MOCTHIVICHUSA U IUIAIIaHUA. OTyuTaHETO U MPU3HABAHCTO HA NPUXOJUTC U pa3XOAUTC CC
W3BBpIIBA IPU CIIA3BAaHE Ha W3HMCKBAHCTO 3a NPUYMHHA W CICACTBCHA BPB3Ka MCOXKIAY TAX. HpI/IXO,I[I/ITe B
gy)XIAeCTpaHHa BaJlyra Ca OTYETCHHM II0 LCHTPAJHHA KypC Ha BLHFapCKa HapoJaHa 0aHKa KbM JaTaTa Ha
Ha4YHCIABAHCTO HUM.

HpI/IXOI[I/ITC CC ONOCHABAT II0 CHpaBEIJINBa CTOMHOCT Ha TIOTYYCHOTO WK TMOUICKAIOTO Ha IIOJIyJyaBaHE
BB3HArpaxI€Hue, HaMaJICHO CbC CyMaTa Ha BCUYKU IPEAOCTAaBEHU OTCTBIIKHA.

[Mpuxooure or mponak6a Ha CTOKH, C€ IPH3HABAT, KOTaTO 3HAYMTEIHUTE PHCKOBE W H3TOAM CBBP3aHH CHC
COOCTBEHOCTTA BBPXY CTOKHTE Ca IPEXBBPIICHN HA KyITyBada.

[Mpuxomu OT W3BBPIICHM YCIyrd ce mpu3HaBaT B OTyera 3a JOXOAWTE NPOIMOPLUOHAIHO HA CTENEHTa Ha
3aBBPUICHOCT Ha yCllyraTa KbM JaTaTa Ha OamaHca.
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BYJITAP YEX MHBECT XOJIAVHI" Al
MEXJIMHHYW HEKOHCOJIMANPAHU ®MHAHCOBU OTYETU
3A YETBBPTO TPUMECEUYME KbM 31 ZEKEMBPHU 2008

Benexkn kbM rogumHuTe PUHAHCOBH 0TYETH
3HaYnMMH CYETOBOAHHU MOJUTUKH (IPOABILKEHHE)

(n) IIpu3HaBaHe HA IPUXOAUTE M Pa3xoauTe (MPOXbILKEHHE)

OCHOBHHUTE NPUXOM BKIIOYBAT NMPUXOAN OT JIMXBU T10 MHBECTHUPAHU CPEACTBA, NMPUXOMU OT JUBHICHTH, Nevyaida
(3ary6a) oT mpopak6a Ha HaJIMYHU 3a NMPOJaX0a (pUHAHCOBM aKTHBH, NPOMEHHM B CIpaBe/UIMBaTa CTOMHOCT HA
(DMHAHCOBM aKTHBU OTHYMTAHU IO CIIPABEIJIMBA CTOWHOCT, KOraTo IIPOMSIHATa Ce OTYHMTA KaTo Tevanbda mim 3aryoda.
[Mpuxon OT NMXBH ce NMpHU3HABAa B MOMEHTa Ha HAaYMCISIBAHETO MY IO MeToJa Ha eeKTHBHATA JHxBa. IIpuxox ot
JUBUJICHTH C€ MIPU3HABA Ha JaTaTa, Ha KOATO € YCTAHOBEHO MPaBOTO Ha J[pyKEeCTBOTO Ja MOy4YH IJIAIAHETO, KOSTO
B CiIydasl HA KOTUPAHW/ThPIYEMH IICHHH KHIDKA € JaTarta, ciie]l KOATO aKIMUTE cTaBaT 0e3 MpaBo Ha ITOJTydaBaHe Ha
MOCTEHUS JUBHCHT.

Hernn ¢unancoBun mpuxoam (pa3xoam) BKIIOYBAT pa3xond 3a JIMXBU IO 3aeMH, HETHa redanda (3aryba) or
OTIepaIyy B IyXXIeCTpaHHa BayTa. BCHUKH pa3xo/u 1Mo IUIATHMU JIMXBY 110 3a€MH CE TIPH3HABAT KaTo Ievanda nim
3ary0a KaTo ce M3I0JI3Ba METO/1a Ha e()eKTUBHHUS JIMXBEH IIPOLICHT.

(p) Janbuu BbpXy nevyandara

I[aH"bK”bT BBpPXY rmeyangbara 3a TOAWHATA BKJIIOYBa TCKYIIUM U OTCPOYUCHHU JAAHBIH. I[aH"bK BBbpPXY rmevagbara ce
IIpu3HaBa B OTYCTA 34 JOXOAUTC, OCBCH dKO HE € CBbP3aH CbC CTAaTUH, KOUTO CC OTHACAT JUPCKTHO B KallUTaJa, KaTO
B TO3HU cnyqaﬁ JAHBKBT ChIIO CC MPEACTABA B KallUTaJIaA.

TeKyIIII/IHT JAaHbK € OYaKBAHOTO JAaHBYHO IUIAIIAHEC BbBPXY oOmaraeMara nedanba 3a roguHarta, HpHﬂaFaﬁKH
JaHBYHUTEC CTAaBKH B CUJIa KbM JaTaTa Ha U3rOTBAHC HA CYHCTOBOIHUA OajaHuc.

OTCpO‘leHI/ISIT JaHBbK € U34YHCJICH KaTO CC M3I10JI3Ba OanaHCOBHS MCTOJ Ha NACHUBUTC, KATO CC OTHACA 3a BpECMCHHUTC
Pa3J MK MCXKAY TCKYyIlaTa CTOMHOCT Ha aKTUBHUTE W ITACHUBUTE 3a OCJIUTC HA CYHCTOBOAHOTO OTYHUTAHE U 34 JAHBYHU
memn. He ce orumrar CJICAHUTC BPCMCHHHU PA3JIMKU: IOJOKHUTCIIHATA PCIyTallid HCIIPU3HATA 3a AaHBYHU LCIIH,
3aIIPpUX0XKAaBaHC HA aKTMBU U MMACHMBU, KOUTO HE 3acCiAraT CYHCTOBOJAHATA WIN JaHbYHATA neqan6a, KAaKTO U pa3JIMKA
CBBpP3daHN C MHBECTHIHU B ABLICPHU APYKECTBA HO CTCICH, 3a KOATO CC€ OYaKBd, Y€ HAMA Ja €& CTOpHUPAT B
npeaABUANMO 6’[:,[[61116. CyMaTa Ha OTCPOYCHUA NaHBK CC 6a31/1pa Ha OYaKBAaHATa peain3alus Ha OanaHcoBaTa CyMa Ha
aKTHWBa HUJIK I1aCHBa, HpHHaFaﬁKPI JaHbYHa CTaBKa, IpU€Ta KbM MOMCHTA HA CbCTABAHC Ha OanaHca.

OTcpoqu JAHBYUCH aKTHUB CC MPHU3HABA CaMO 10 pa3Mepa, 10 KOKTO € BCPOATHO Ja BB3HUKHAT 6’B,I[GIIII/I JaHBbYHHA
neqanﬁn, cpelly KOUTO MOTraT Aa €€ MPUXBAHAT HCU3IIOJI3BAHU JAHBbYHU AKTHBH. OTCpO‘IeHI/IﬂT JaHBUYCH aKTHB CC
HaMaJigBa 10 pa3Mcepa, 10 KOWTO 6’B,Z[GIII21T& HMKOHOMHYCCKA U3Tr0/id MOBCYC HC € BEPOATHO Ja 6’B,Z[€ pcaim3upana.

JlanpuHaTa cTaBKa, MO KOSATO € U3YUCIICH IBIDKIMHUS KOPIIOpaTHBEH AaHbK KbM 31 mexemBpu 2008 rommna e 10% u
JTAaHbYHATa CTaBKa Ha AKTHBHUTE IO OTCPOUEHH MaHbIu ¢ 10%.
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BYJITAP YEX MHBECT XOJIAVHI" Al
MEXJIMHHYW HEKOHCOJIMANPAHU ®MHAHCOBU OTYETU
3A YETBBPTO TPUMECEUYME KbM 31 ZEKEMBPHU 2008

H3Bagka oT mogOpaHu 00sICHUTETHH OeJIeKKH
KbM me:kgunnuTe GUHAHCOBU HEKOHCOJIUAMPAHH OTYETH
cberaBeHH KbM 31 nexemBpu 2008

(a) Ocnogen u namanen 00xX00 oM aKuus

3a Tekynms nepuon OpyTHHS 0Xox Ha 1 OOMKHOBEHa akIMs € M3YMCIICH Ha 0a3a HETHaTa Iedanoa rmocovyeHa B
Ortuera 3a noxomute u € B pazmep Ha 0,014 neBa/06.akms

B npyxecTtBoTO HAMA M3IAJACHU OOJUranyy, NpeepeHuaiHy akiud 1 IpyTd (UHAHCOBH MHCTPYMEHTH, KOUTO

Oouxa MOpOAWIN ITpaBa 3a MOTCHIUAJIHA aKIUU C HaMaJICHA CTOHMHOCT

(b) Ilocnedosamennocm 6 npunazanama cuemogoona nonumuka. (Ilpu npomana onucanue Ha npudyuUHUmME U
ehexkma)

Ipe3 TekyIus OTYETEH MEPUOJ] IPYKECTBOTO HE € MPOMEHSLIIO CUSTOBOIHATA CH TIOJUTHKA.
(¢) Ce3onnOCI U YUKTUYHOCH HA OREpayuume
B Ipy»XeCTBOTO HAMA CE30HHU M IUKIMIHU OIEPAIUU

(d) Heobuuaiinu no xapaxkmep, pazmep u épeme HA HPOAGIeHUE eNeMEHMU, 3ACAZAUU AKMUGU, RACUBU,
coOcmeen Kanumain, HemeH 00X00 Ui NAPUYHU HOMOUU

Hpes OTYCTHUA MCPpUOJ HsAMaA HeoOuYaiiHu 110 XapakTep, pasMep U BpPEME CTOHNAHCKHU OIICpalnuv, CBbP3aHU C
JBMOKCHHUECTO HA aKTUBUTC, ITACUBUTC, coOCTBEHUS KaruTaJ, HCTHUA JOXOA U MapUIHUTC ITOTOIN

(e) Xapaxmep u 6poit na npudIUIUMeENHUME OUECHKU 30 OMYEMEeHUme CYMU 6 RPEOX00HU nepuoou

Hsva IpoOMsSAHA B XdpaKTEpa Ha HpI/I6J'H/I3I/ITCJ'IHI/IT€ OLCHKHU OTYCTCHU B IMPCAXOAHUTEC OTYUCTHHU HNCPUOAU CIIPAMO
TCKYIIHUA OTYCTCH NEPHUOA.

(f) ,Zleuofceuue 6 0B/1206U UIU KANUMAL08U UECHHU KHUJICA

I/I3,uaBaHe, O6paTHO H3KYITYBAHC U MOTAaCsBaHC HA ABJIIOBU U KAIIUTAJIOBU LICHHU KHWXKA NPE3 TCKYLIUA IIEPUOA HE
Ca U3BBbPIIBAHU.

(g) Ihamenu oueudenmu no 6udose aKyuu

3a OOMKHOBEHUTE AKIWU MPEe3 TCKYIUA MCpruod HE Ca U3IUIAIIaH AWBUJACHTU.
B APYKECTBOTO HAMA U3JaACHU TPUBUIICTUPOBAHU aKIIUU

(h)  Cexmopna ungpopmauus cvenacno MCC 14 — Omuumane no cekmopu

B 1pyxecTBOTO He € IpHUeTa MOJIUTHKA 38 OTYUTAHE [0 CEKTOPH — MPUXOM OT CEIMEHTU U PE3YJTATH OT CETMEHTH
@) CougecmeeHu cvoumus cied Kpas Ha OMUemHUA RePuoo.

Cren natata Ha OanaHca ChIIECTBEHH CHOUTHSI HE Ca HACTHIIHIIH.

() Ilpomenu cevp3anu c 6uzneckomMounayuL, 0b120CPOUHU UHBECMUUUN, NPECMPYKMYPUpPAHe, NPEKPamaeane

Ha deiinocmu u opyzu n00o0OHU

Hpe3 OTYCTCHUA TIEPHUOA HE Ca U3BbPIIBAHU 6I/IBHGCKOM6I/IH8HI/II/I, HOKyHKO-HpOI{a)K6a Ha ObOICPHU KOMIIAHUU U
ABJITOCPOYHU MHBCCTULNHU, NPECTPYKTYPUPAHUA U IPCYCTAHOBABAIIH CC HeﬁHOCTH, BUIHO OT YK CJIOBUTC CTOMHOCTH
B TNPUIIOXKCHUATA KbM q)HHaHCOBI/IH OTYCT.
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BYJITAP YEX MHBECT XOJIAVHI" Al
MEXJIMHHYW HEKOHCOJIMANPAHU ®MHAHCOBU OTYETU
3A YETBBPTO TPUMECEUYME KbM 31 ZEKEMBPHU 2008

H3Bagka oT mogOpaHu 00SICHUTETHH OeJIeKKH
KbM MexaunHnTe GUHAHCOBH HEKOHCOJUANPAHU OTYETH
cberaBeHH KbM 31 nekemBpu 2008 (mpoabiikenue)

(k) IIpomenu 6 ycnoenume 3a0v11ceHusn U yCa106HUmMe aKmueu

[Ipe3 oTueTHHS TIEPHO] HE Ca HACTBHIIIIN MPOMCEHY B YCIIOBHUTE 3aIBJDKCHUS M YCIIOBHUTE aKTHUBH.

() Ilpeouenka na mamepuannume 3anazu RO HEMHA PeAlIU3YEMA CIROUHOCT

KBM nmaTata Ha M3TOTBSHE HAa HACTOSIIVS OTYET € M3BBPIICHA MIPOBEpKa 3a 00E3IICHKa HA MAaTCPUATHUTE 3amacH 10
HETHATa UM peajiim3yeMa CTOMHOCT. Pe3ynraTure OoT mpoBepkaTa HE M3UCKBAT H3BBPIIBAHE HA 00E3ICHKA 0 HETHA
peamm3yeMa CTOMHOCT, 3aIll0TO TS € TO-BHCOKA OT ce0eCTOWHOCTTa UM (OTYETHATA CTOMHOCT).

(m) Ilpusnaeane na 3azyou om o6e3yeHKa Ha UMOmMU U OPy2u ObJI20MPAIHU AKMUGU

[Ipe3 Tekymus OTYETEH MEpUON IMPHU H3BBPIICHATA TPOBEPKA 3a BH3CTAHOBUMATa CTOWHOCT HAa aKTHBHTE HE
BB3HHUKHA HEOOXOIUMOCT OT M3BBPIIBAHE Ha 00E3I[CHKA HA ABITOTPANHUTE MATCPHUATHN aKTUBU. Te Ce OTYUTAT 1O
HCTOpUYECKa IIeHa (Ce0eCTONHOCT).

(n) O6pamno nposagieHue HA 6CAKAKEU NPOGU3UU 3A PA3X0OU 34 NPECMPYKMYPUPAHUA

B APYKCCTBOTO HC Ca HAYMCIIABAHU MPOBU3WH, CBBP3aHU C PA3XOAW 3a MPECTPYKTYpUpAHHUA U CbOTBCTHO HAMA
O6paTHO MPOABJICHUC Ha ChIIUTC B OTYCTHUSA IICPUO.

(o) Ilpuooodusamne u uzearcoane om ynompeoda Ha NO3UYUU OM UMOMU, MAUWIUHU U CHOPDIHCEHU.

I_IHJ'IOTO JABWXCHUC, CBHP3aHO C HpI/IHO6I/IBaH€TO n H3BAXIAHCTO OT yHOTpeﬁa Ha HLHFOT‘paﬁHH AKTHUBH €
MpeACTAaBCHO B CIIpaBKaTa 3a H'BHFOT‘pafIHPITG AKTHUBU C KOHKPCTHU CTOMHOCTH 3a TCKYLINUA OTYCTCH MEPUOI

(p) Heommenumu 3a0vxcenus om 3aKynyeane Ha umomu, MAUIUHU U COOPBIHCEHUA

Hpe3 HU3TCKIIUA OTUYCTCH MCPUOA HC Ca BB3HHUKHAJIWM HCOTMCHUMMU 3aAbJLKCHUS, MPOU3THYANIA OT 3aKyIlyBAaHC Ha
HLHFOTpaﬁHH akTHBH. Bcrmuku 3aAbJLKCHUSA, TMPOU3TUYAIIN OT 3aKYIICHUTE m,nrorpaﬁﬁn aKTHBH CC€ IIOoracsaBaT

TEKYIIIO.
(q) Ypesxcoane no cvoebden cnop

B npyxecTBOTO HAMA 3aBEJICHN ChICOHN HCKOBE U Jea OT U CpPEIly Hero.

(r) Kopekyuu na ghynoamenmanHu zpewtKu é npeoXooHo omuyemenu UHAHCO8U OAHHU

KbeMm HacToAIMs MOMCHT HE€ Ca YCTaHOBCHU (I)yH,HaMeHTaJIHI/I TPpCIIKA U HC Ca U3BBbPHIBAHU HUKAKBU CHCTOBOJIHU
3aIMCBaHus, CBbP3aHU C KOPCKIUU HA q)yHHaMCHTaJ'IHI/I TpCIIKH.

(s) H3evnpeonu onepayuu

B napyxecTBOTO HiIMa OTYETEHH M3BBLHPEIHH OTIEPANIHH MPE3 TEKYIIHSI OTICTEH IIePHUO.T

(1) Ilpocpousane na 0vie unu Hapyuwienue Ha 3a0bAHCEHUA NO 012, KOUMO HeE Ca OMCMPAHERU 6 nocieocmeue
[Ipe3 Texynmws OTYSTEH EPUOT HAMa MIPOCPOUBAHE HA 3aIbIDKCHUS

(w) Coenku merxicoy cebp3anu TUNUA

Benuku cienmkd MeXAy CBBpP3aHW JIUIIA OTTOBapsT Ha IMa3apHUTE TPHHIMIN W YCIOBHA W HE C€ pas3lindaBaT
CBINECTBEHO OT TAX. B IpykecTBOTO Hali-BeUe CNENKUTE ChC CBBhP3aHU JIMIA TPEICTABIBAT MOIYISHH JETIO3UTH OT
IIBIIEPHU IPYKECTBA, CHIIIACHO pasmopenouTe Ha THProBcKus 3aKOH U CHOTBETHO TMPEIOCTABEHUTE 3a€MHU Ha IPYTH

ABHICPHU JPYKECTBA 3a MHBCCTULIMOHHU W 060p0THI/I CpCACTBaA. Bceruky 1UXBH IO CKIIIOYCHUTE JA0roBOpU CbC
CBBP3aHUTC JIMIA CC HAYUCIABAT B Kpasd HA BCAKO TPUMCCCHUUC.
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