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“Ed4 Bu xu ®oHO 3a uHeecmuyuoHHU umomu” AQCHL

A. CTATYT U NIPEOMET HA OQEMHOCT

"Eny Bu [xum ®PoHA 3a MHBECTULUMOHHM MMOTU" € aKUMOHEpPHO [ApYXKeCTBO, PEerucTpMpaHo BbB
BapHeHcku okpbxeH cba no dupmeHo aeno Ned784/2006r. ¢ pewerne ot 23.11.2006r. Ceganuwieto Ha
apyxectsoTo e B Penybnuka Bbbnrapus — rp.BapHa. AgpecbT Ha ynpaerneHue e B rp.BapHa, 6yn.”Lap
Ocsoboauten” Ne25, TenedoH: +359 52 602617, dpakc: +359 52 602618.

KbM gataTta Ha U3roTBsiHe Ha oTyeTa APYXECTBOTO HAMa OTKPUTU KITOHOBe.

MpeameT Ha penHoctTa Ha "Eny Bu [xn ®oHa 3a uHBECTUUMOHHM mmoTu" ALl e: nHBecTMpaHe Ha
napuyHuTE cpeacTea, HabpaHu Ype3 n3gaBaHe Ha LEeHHU KHWKA, B HEOBWKUMU UMOTK /CEKIOpUTU3aLUNS Ha
HeaBWXMUMU UMOTW/ NOCPEeACTBOM MOKyMKa Ha MnpaBo Ha COOCTBEHOCT M APYrM BELWHW MpaBa BbpXy
HEeOBWXMMU UMOTU, U3BBLPLUBAHE Ha CTPOEXM W NogobpeHua B TAX, C Uen npegocTaBAHETO MM 3a
yrnpaereHue, otTaaBaHe nog Haem, NM3NHF U/unu apeHga n npogaxodara um.

[pyxecTBOTO Cce ynpaensasa oT CbBET Ha AUPEKTOPUTE B CHCTaB:

1) Teogopa NBaHoBa MonoBa — n3NbNHUTENEH ANPEKTOP U Npeacepaten Ha CbBeTa Ha gMpeKkTopuTe
2) AHenusa CtedaHoBa ['pekoBa — 3aMeCTHUK - NpeacenaTten Ha CbBeTa Ha gupekTopuTe

3) MapusH Takos TakoB — uneH Ha CbBeTa Ha AMpeKTopuTe

HacTosawmaT pyHaHCOB OTHET HE € KOHCONUANPaH.
HactoawmaT ¢uHaHcoB oT4yeT e oduumanHo opobpeH 3a nybnukysaHe ¢ pelweHue Ha CbBeTa Ha
auvpektopute ot 06.02.20009r.

B. SHAYHUMU CHETOBOOHU NMNONTUTUKHA
1. U3pa3siBaHe Ha CbLOTBETCTBUE

PUHAHCOBUTE OTYETU Ca U3rOTBEHW, BbB BCUYKM CbLUECTBEHW acnekTu, B CbOTBETCTBME CbC 3akoHa 3a
CYETOBOACTBOTO M MexayHapooHuTe cTaHgapTu 3a omHaHcoBo otdmntaHe (MCDO), npuetn ot Komucuata
Ha EBponenckuna cutos, narotseHn ot Cbeeta no MexayHapoaHuM cHeTOBOAHM CTaH4apTMU.

2. basa 3a nsroresiHe

drHaHCOBUTE OTYETU CE U3FOTBAT U npeacTaBAT B 6'bJ'IFapCKM neBa, 3aKpblreHn 4o Xunaaa. Te ce naroTear
npun cna3eaHe Ha npuHuuna Ha uctopmyeckarta LeHa, MO.ElMd)MLlMpaH B onpeneneHn cnydan c npeoueHkata
Ha HAKOWU aKTUBU U NacuBUn NO TAXHaTa CcrpaBenninea CTONHOCT.

3. CpaBHUTENHN JaHHU

CpaBHuTenHata MHgopMaumnsa ce peknacuduvumpa ¢ uen ga ce ocurypyu CpaBHUMOCT CNPSIMO TeKyLUUst
nepvod, KaTo XapakTepbT, pasMepbT U NPUYMHUTE 3a peknacuduumnpaHeTo ce onosectaBat. Korato e
NpakTU4eckn HEBBL3MOXHO Aa ce peknacudpuuupart cpaBHUTENHUTE [aHHK, [pyXeCcTBOTO onoBecTsBa
npuyMHaTa 3a TOoBa M KakBa € CbLUHOCTTa Ha NPOMeHUTe, KouTo Bmxa Ounu HanpaBeHK, ako cymuTe Gsixa
peknacuduumpanu.

Mepuropa, 3a KONTO € U3roTeeH huHaHcoBms oT4eT € oT 01.01.2009r. oo 31.03.2009r.

4. Uanon3BaHe Ha ﬂpM6ﬂM3MTeﬂHM c4eTOBOAHU OLIeHKN U npeanonoXxeHus

M3rotBaHeTO Ha roauweH cuHaHcoB otdeT no MCOO wusmnckea pbKOBOACTBOTO Aa HampaBu HAKOU
NPUGNU3NTENHN CYETOBOAHM OLEHKM U MPennonoXeHUs, KOUTO Ce OTHacAT OO0 AoknaasaHuTe GanaHcoswu
aKTUBM N NacuBK, ONOBECTEHUTE YCNOBHM aKTMBW M NAaCUBW, KaKTO U OO NpU3HaATUTE pasxoau U Npuxoau 3a
nepuoga. PeanHute pesyntatu 6uxa Mornuv ga ce pasnuyasar oT NpUGNn3MTeNHNTEe CHETOBOLHMN OLIEHKN.

5. UHBECTULMOHHU NMOTH

Cbrmn.un.19 or 3akoHa 3a gpyxecTBaTa CbC cheuuanHa WHBEeCTUUMOHHA Lern, npeau npugobueaHe Ha
HEeABWKUM MMOT LPY)XECTBOTO Bb3fara OLEHsIBAHETO MY Ha eKcnepTu C KBanudukauus M onut B Tasu
obnacr.

Corn.an.5 Ha 4n.19 ot 3akoHa 3a ApyXecTBaTa CbC CreumanHa MHBECTULMOHHA Luen npugodmBaHeTo Ha
HEABMWKUMN MMOTU He MoXe ga ObAaT Ha LeHWM 3Ha4MTEernHM MO BMCOKM OT HanpaBeHaTa oOueHka, a
npogax6aTa MM Ha LieHM 3HaYUTEITHO MO-BUCOKM OT HarnpaBeHaTa OLeHKa.
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anTe)KaBaHMTe OT APYXeCTBOTO HEABMXNMN UMOTU CE OLEHABAT B Kpad Ha BCAKa chHchoaa rognHa mnu
npun HacTbnBaHe Ha NpoMAHa Ha nose4e OT 5 Ha CTO B MHAEKca Ha LEeHUTe Ha HeEOBMXUMUTE UMOTU UMK B
MHOEKCa Ha MHCbJ'IaLLMﬂTa, onpepeneH ot HauvoHanHus ctaTuctuyeckn MHCTUTYT.

KaTto MHBECTULIMOHHU UMOTU ce TpeTunpaTt n npu3HaBaTt akTnBKU (3eM$| nnn crpaga, unn 4act oT crpaga, unu
n p.BeTe), No OTHOLUEHMe Ha KOUTO ce OﬁGKTMBMpa npesuvieHne Ha reHepupaHeTo Ha npuxoan ot Haem Unu
3a yBenn4yaBaHe CTOMHOCTTa Ha KanuTtana, KoeTo rm oTnuyaea OT UMOTUTE, NOM3BaHN OT npeanpuaTneTo n
OT UMOTUTE, OAbPXKaHN 3a npop.a>|<63 B XOfa Ha obu4anHaTa MKOHOMMYEeCKa LENHOCT.

B cnyvyaute, B KOUTO OaaeH MHBECTULUMOHEH MMOT BKIO4YBa 4acT, npegHa3Ha4dYeHa 3a reHepupaHeTo Ha
npuxogoun OoT Haem Unn 3a yBenim4aBaHe Ha CTOMHOCTTa Ha KanuTana v 4acr, npegHasHa4veHa 3a nosrsesaHe B
OEeNHOCTTa N He € Hanue Bb3MOXHOCT Te3N 4YacTu C pa3nn4yHo npegHa3Ha4vyeHne aa ce ot4yntTaTt NooTaersHo,
LUennaT aktnue ce Knacwcbmumpa KaToO MHBECTULMOHEH MMM KaTo Non3BaH B AeNHOCTTa c1306p33Ho npeueHkKa
Ha OOCTOATENCTBOTO [OKOMKO YacTTa 3a Mon3BaHe B [EWHOCTTa € He3HauduTenHa cnpamo
npegHasHa4vYeHMeTo Ha MMOoTa KaTo UAno. 3a uenTta ca obcnegsaHu KputepumnTte:

- KakBa 4acT OT akTuBa e b6bae npeagHasHaveHa 3a otgaBaHe nog Haew,

- 3@ KakKBO LLe Ce 1n3nosi3ea aktmea.

MbpBOHAYaNHO BCEKM MHBECTMLMOHEH MMOT Ce OLEeHsIBa MO LeHa Ha npugobuBaHe, B T.4. pasxoauTte no
caenkaTa:

a) MNpn npugobusaHe 4Ype3 NOKynka - LeHata Ha nNpuaobuBaHe, NoOKynHaTa LeHa (BKNHYUTENHO MuTaTa U
HEBBH3CTAHOBMMUTE [aHbLM) M BCUYKU pa3xodn, KOMTO MoraTt npsako ga 6baat OTHEeCEeHW KbM MOKynkaTa.
Korato npupobuBaHeTo e CBbp3aHO C pa3CcpodeHO NnalaHe, pasnvkaTa Mexay ceraliHaTa CTOMHOCT Ha
BCUYKM MNMallaHnsa M cymMaTta Ha BCUYKM OEWCTBUTENHW MnawaHus ce npuaHaeBa 3a NMXBEH pasxopn npes
nepuoga Ha pascpodeHo nnawaHe.

0) MNpn npugobusaHe Ype3 CTPOUTENCTBO NO CTOMAHCKU Ha4yMH — LeHaTa Ha npuaobuBaHe Ha gaTarta, Ha
KOSITO CTPOUTENCTBOTO € 3aBbpPLUEHO.

B) Mpu NpexBbPNAHETO Ha ApYr BMO UMOT B MHBECTULMOHEH UMOT - CTOMHOCTTA, paBHa Ha GanaHcoBaTta
CTOMHOCT Ha UMOTA, MO KOATO Ce € OTYMTan O MOMEHTA.

r) Korato MHBECTMUMOHHMAT MMOT € MonyyeH B pe3yntaT Ha Ge3Bb3MesgHa caenka — no cnpaeeanuea
CTOMHOCT.

4) MNMbpBOHa4YanNHOTO OLeHsBaHEe Ha MHBECTULMOHEH MMOT, NOSTYYEH B pe3ynTaTt Ha anopTHa BHOCKA No peaa
Ha TbProBCKMSA 3aKOH, Ce OCbLLECTBABA NO CTOMHOCTTa My, npueTta oT cbaa n OC Ha ApyKeCTBOTO.

Mocneagalute pasxoam No MHBECTULIMOHHU UMOTMU Ce KanuTanuaupar, Korato BOAAaT [0 yBenuyaBaHe Ha
ovaKBaHUTe MKOHOMUYECKU U3roau CNPSMO MbPBOHAYANHO NpeasuaeHnTe.
Bcuykm apyru nocneasanu pasxoAm ce npuaHasart 3a pasxof B nepuoga, npea KoWTo ca HanpaBeHu.

3a nocrnegBallo OUEHsIBAaHE Ha WHBECTULMOHHUTE UMOTU cnepn NbpPBOHA4YarIHOTO UM I'IpI/IJJ,06I/IBaHe ce
npunara nog moaerna Ha cnpasennueaTta CTOMHOCT — NO THAXHaTa cnpasennuea (nasapHa) CTOMHOCT, 3a
YMeTo onpenendHe ce BeMart nog BHMMaHue CbaKTOpM, KaKTo cnenBa:

a) npun Hanndme Ha akTuBeH nasap: Haﬁ—BepomHaTa HacTodlla UeHa, KOATO HOpMaliHO MOXe fja ce nosnyyun
Ha aKTMBeH nas3ap 3a KOHKpeTHuA Bua MHBECTULIMOHEH UMOT, OTYUTaNKM HeroBaTa CI'IeLI,I/I(*)I/IKa.

6) npun nunca Ha akTuBeH nasap 3a KOHKpeTHUA BuO MHBECTUUMOHEH MMOT Ce aHanm3umpart U 06CJ'Ie.D,BaT
HacTodALWNM LUeHN Ha aKTUBEeH Mna3ap 3a MMOTU OT pa3syind4HO eCTeCTBO, KOUTO LieHW ce Kopurmpar, 3a Aa ce
OTpPa3dAT Te3n pasfinymna; CKOpOoLHN LeHN Ha No-Maliko akTMBHU nasapu, KOUTO LleHU ce Kopurmpart, 3a a ce
OoTpa3daT nNpomMeHnTe B MKOHOMUYECKUTE YyCNoBUA B nepuoaa cnepn gararta, Ha KOATO Ca Cce OCbLUueCTBUIn
coenkmte Ha Te3n UeHW; nporHo3mpaHe Ha AOUCKOHTUpaHu napun4vHu noTtoun Ha 0aszaTa Ha HacTodAwmuTe
nasapHuM HaeMHU nnawlaHuna 3a nogobHn mMmoTn ¢ NnpoueHT Ha AUCKOHTUpaHe, OoTpa3dBall HacTodluTe
nas3apHu OoUueHKM Ha HECUTYPHOCTTa B cymMmaTa U B pa3npenefnieHMeTo BbB BpeMeTO Ha NapuvHuTe NnoTouun.

6.TBbproscku U apyrv B3eMaHus

TbproBCKUTE M OPYrK B3eMaHWUsi Ce OTYMTaT MO TAXHATa amopTM3NPyeEMa CTOMHOCT, HamareHa Cbe 3arybute
oT obe3ueHkKa.

7.®uHaHCOBM Nacueu

Mpu nbpBOHaA4anHOTO Npu3HaBaHe Ha (OMHAHCOBWU MacuBW, NPeANnpPUATMETO MM OTYMTa NO cnpaBeanivBaTa
UM CTOWHOCT, MAOC, B Cryvan Ha (PMHAHCOBM NacuBM, KOUTO HE Ce OT4MTaT Mo crpaBennvMBa CTOMHOCT B
neyan6ata nnu 3arybata, pasxogute MO caenkaTta, KOUTO Ce OTHacAT NPSKO KbM NpuaoOMBaHETO unu
n3gaBaHeTo Ha PMHAHCOBMS Nacue. Bcuukn pegoBHU NOKYMKU U Npoaaxou Ha MHAHCOBU MHCTPYMEHTU ce
oTyuTaT No MeToAa ,4aTata Ha ypexaaHe”.
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Cnep NbpPBOHAYaNHOTO NpuU3HaBaHe nNpeanpuAaATneTo oueHABa BCUYKU Cbl/IHaHCOBI/I nacmeBn no
amMopTu3npaHa CTOMHOCT C M3MNOSi3BaHeTO Ha MeToda Ha e(*)eKTMBHMﬂ JINXBEH MPOUEHT, C U3KIOYEeHNe Ha
Cbl/IHaHCOBM nacueu, oT4UTaAHU NO cnpaBeannBa CTOMHOCT B nevyantara unu 3ary6aTa.

Bcuukn neyanbu un 3ary6m, Bb3HMKHaNM B pe3yntatr OT MNpOMEeHM B CchnpasennuMBaTta CTOMHOCT Ha
Cbl/IHaHCOBMTe MHCTPYMEHTH, KJ'IaCMCbMLLMpaHM KaTo OTYUTaHW NO Chnpasennnea CTOMHOCT B nevan6arta unu
3ary6aTa, Cce Nnpu3HaBaT B OT4ETa 3a goxoguTe.

Mpu rHaHCcoBUTE NacuBK, OTYETEHM MO aMOpPTM3MpPaHa CTOMHOCT, nevan6arta unu 3arybaTa ce npusHaBsa B
oTyeTa 3a [OXOAMUTEe, KoraTo (PMHAHCOBMSAT MacuB ce OTNMCBa unv obesueHsiBa M 4Ype3 npoueca Ha
amopTu3npaHe.

MpennpustTneTo Nnpemaxesa pmMHaHCOB NacuB (MnK YacT OT UHAHCOBMS MacuB) OT CBOSI GanaHc, KkoraTo U
caMO KoraTo TOW e noraceH — T.e. KOraTo 3adbiDKEHWEeTO, ornpedeneHo B [oOrosBopa, € oTnagHano,
aHynupaHo UM CPOKbLT MY € U3TEKBIT.

3a Tekywata rogmHa [py>kecTBOTO € 0T4erno nacue B pasmep Ha 1493 xun. nesa, 3agbimkeHne No 4OroBop
3a 3aeM ¢ 6aHka Nupeoc-bvnrapua AL.

8. Mapu 1 napnyHM eKBUBaNeHTU

I'IaquHM cpencTtea ca napu4vHu cpencrtea, Harnn4HU B 6pOIZ n 0eno3nTn Ha BmxaaHe.

I'IaquHMTe cpenoctea B JieBa Ce oueHdBaT NO HOMMHanHatTa WM CTOWMHOCT. I'IapquMTe cpencrtea,
OEHOMUHMPaHN B 4YyXOeCTpaHHa BalnyTa, Ce OoueHABaT MO 3aKN4nUTerieH KypcC Ha BHBE kbm pgatata Ha
N3roTBAHE Ha oT4eTa.

9. O6e3uUeHKa

BanaHcoBaTa CTOWHOCT Ha akTMBMTE Ha [pYXecTBOTO, C M3KMOYEeHWe Ha maTepuanHuiTe 3anacu u
OTCPOYEHUTE AaHbYHU aKTUBU Ce Mpepasrnexna KbM BCAKa AaTa Ha U3roTBsHe Ha GanaHca, 3a ga ce
npeLeHn Janu He CbllecTBYBaT npuaHaumM 3a obesleHka. B cnydait, Yye cbliecTByBaT TakvMBa NpusHaLlm ce
npaeu NpuGnM3nTenHa oLeHKa Ha Bb3CTaHOBMMAaTa CTOMHOCT Ha akTuBa. 3a HemaTtepuanHy akTMBK, KOUTO
BCe OlLle He ca roToBW 3a MU3nonssaHe, NpMbNuUaUTenHaTta oueHka Ha Bb3CcTaHOBMMAaTa CTOMHOCT Ha akTuea
ce MpaBu Ha BcAKa OaTta Ha U3roTBAHe Ha GanaHca. 3aryba oT obeslieHka ce NpusHaea B cnydaid, ye
GanaHcoBaTa CTOMHOCT Ha edQuH aKTMB UMW rpyna akTMBM, reHepupally NapuyHU NOCTLMMEHMs, YacT oT
KOATO € TOW, NpeBuLlaBa HeroBaTta Bb3CTaHOBMMa CTOMHOCT. 3arybu oT obesleHka ce npusHaBaT 3a cMeTka
Ha NpeoLeHbYHNA pe3epB Ha akTuea u/unu ce Bkntoysat B OT4yeTa 3a goxoauTe.

Bb3cTaHoBMMAaTa CTOMHOCT Ha OpYruTe akTUBW € Mo — BUcOKaTa OT TAXHATa HeTHa npogaxkHa LeHa u
cToiHOCTTa UM B ynoTpeba. Mpu oueHkaTa Ha cToiHOCTTa B ynoTpeba GbaeliuTe napuyHKM notouu ce
AWUCKOHTUpAT [0 ceralliHata MM CTOMHOCT, KaTo ce npunara AWCKOHTUpaLL, MpoLeHT, oTpasaBall, TeKylumTe
OLIeHKW Ha nasapa, LeHaTa Ha napute BbB BPEMEeTO U CNeLnuduyH1s 3a akTuBa pUCK.

Sary6a oT obesleHka ce Bb3CTaHOBsBA B cnyqaﬁ, 4ye KMMa npomMdaHa B npeueHKaTta, nocnyxXuna 3a
onpepensaHe Ha Bb3CTaHOBMMaTa CTOMHOCT.

Sary6a oT obe3LeHKa ce Bb3CTaHOBsSIBA caMO A0 pa3mMmep Ha OanaHcoBaTa CTOMHOCT Ha aKkTMBa, KOSITO He
HagBuwaBa GanaHcoBaTa CTOMHOCT, HaMarneHa C akymynupaHata amopTu3auud, B criydan, ye He e buna
npmn3HaBaHa 3ary63Ta oT obesLeHka.

10. AKUMOHepeH KanuTan

AKUMOHEPHUAT Kanutan e npeacTaBeH MO Herosata UCTOpuYecka LeHa B OeHs Ha perucTpupaHe u
CbOTBETCTBA Ha akTyanHaTa My cbaebHa pernctpauums.

11.AnBnaeHTN

OnBnaeHTn ce NpuM3HaBaT kaTo 3agbiKeHne B Nepuoaa, B KOWTO ca AeKnapupaHu.
12. loxoan Ha nepcoHana

lMnaHoee 3a de¢huHuUpaHU 8 HOCKU

npaBMTeJ'ICTBOTO Ha Peny6nw<a 5bnrapm;| HOCK OTroBOpPHOCTTa 3a OCUrypAaABaHeToO Ha 3aKOHOBUA
MUHMUManeH npar Ha neHCun no nrnaHoBe 3a Ll,e(*)I/IHI/lpaHI/I BHOCKW. PasxoguTte no aHraxXumeHTa Ha
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ﬂ,py)KeCTBOTO ga npesBeXxaa BHOCKM MO niiaHoBeTe 3a p.erMHMpaHM BHOCKM Ce Nnpu3HaBaT B OTyeTa 3a
pgoxoauTe npu TAXHOTO Bb3HUKBAHE.

MnameH 200uweH omnyck

[JpyXecTBOTO Mpu3HaBa KaTo 3agbiKeHMe HeaWCKOHTMpaHaTa Cyma Ha OLEeHEHWUTe pasxofu Mo nnaTeH
roavweH OTMycK, o4akBaHu Aa 6baaT 3annaTeHn Ha CRyXUTENUTe B 3aMsiHa Ha Tpyda UM npes U3MUHanus
OTYETEH Nepuoa.

Kbm gataTta Ha Tekywmnsa prHaHcoB oTyeT [pyXeCTBOTO MMa HAaeTo €4HO nuLe No TPYAOB 4OroBOp.
13. NMpoBusun

npOBM3Mﬂ ce npu3Haea B GanaHca, koraTto OPY>XeCTBOTO MMa NpaBHO UM KOHCTPYKTMBHO 3aAbJKEeHUA B
pe3yntat Ha MMUHaNo cbbutre n nva BEPOATHOCT onpeneneH m3xoadu, noTtok, CbabpXall NKOHOMUYECKN
nonaun, ga 6bae Heobxoaum 3a NnoKpuBaHe Ha 3aAdbiXEeHUETO. npOBM3MﬂTa ce OLeHdA no Hanm — /J.06paTa
I'IpI/I6J'II/13MTeJ'IHa olueHKa Ha Bb3MOXHUTE UKOHOMWYECKM U3roan, KOUTO Le M3TekaT Npu noracsdABaHe Ha
3aAb/DKEeHNETO KbM AaTaTa Ha ¢)MHaHCOBM$| OTYeT.

KbM gatata Ha 6anaHca [JpyXecTBOTO He € Npu3Hano Nposu3vmn nopagun nurca Ha ycrioBus 3a ToBa.
14. TbproBCKU U APYrU 3aQbINKEHNUA

THbproBCkU N ApYyrv 3adbiMKEHUs ce OTYMTaT No TAXHaTa amopTMU3NpyemMa CTONHOCT.

15. Mpuxoaun

anXOAMTe ce npu3HaBaT B MOMEHTa Ha TAXHOTO Bb3HUKBaAHE, HE3AaBUCUMO OT NMapU4HUTE NOCTbNIEHUA U
nnawaHuna. an/IXOp,I/ITe B 4YyXXOecCTpaHHa BanyTa ce oTyutaTt Nno uUeHTparneH Kypc Ha BHB kbm gaTtaTta Ha
HavyncnasaHeTo UM.

MpuxoguTe, CBBbP3aHM CbC COEMKU 3a U3BBLPLUBAHE Ha YCryru, ce NpuM3HaBaT B 3aBMCUMOCT OT eTarna Ha
3aBbPLUEHOCT Ha cAenkata KbM fJataTa Ha CbCTaBAHE Ha CYeTOBOAHMS GanaHc, npu ycrioBue, 4Ye
pe3ynTaTbT OT cAenkata MoXe Aia ce OLeHU HageXaHo.

ETanbT Ha 3aBbPLUEHOCT Ha caenkarta ce onpefens Ha 6Gasa yacTTa, KOATO HamnpaBeHUTe 0O MOMEHTa
pa3xoau npedcTtaensiBaT oT obwma obem Ha npedBUAEHUTE pas3xogum Mo cAenkata KaTo camo pasxoauTe,
KOUTO OoTpassiBaT M3BBbPLUEHUTE OO MOMEHTA YCNyru, ce BKMOYBAT B HaNpaBeHUTE 40 MOMEHTa pa3xoau u
caMO pasxoauTe, KOUTO OTpassiBaT U3BbPLUEHMTE YCRyrM WnM Tesn, KOUTO We ObaaT M3BbLPLUEHW, ce
BKMoYBaT B 00LWMA 06em Ha npeaBuaeHUTe pasxoam no caenkara.

MpuxoabT, Cb3dadeH OT M3MON3BaHeTo OT APYMY Nuua Ha NUXBOHOCHM akTVMBM Ha NpeanpuatueTo (T.e.
MPUXOABLT OT NUXBK), Bb3HArPaXXOeHUs 3a npasa W AMBUAEHTW, Ce MpusHaBa Nno MeToda Ha edekTuBHaTa
nvxsa, KoraTto:

- € BEPOSATHO NPeanpuATUETO Aa UMa MKOHOMUYECKM MOM3un, CBbP3aHu CbC CAenKaTa; 1

- cymMara Ha NpuxoauTe Moxe HadexaHo Aa 6bae oLeHeHa.

MpuxoguTte OT NUXBM 3a 3abaBeHM NNallaHUs Ha KIMEHTU Ce HauducnsiBaT KaTto PMHAHCOB Mpuxog npu
edheKkTMBHO nnawjaHe, nopaan CbLeCcTBEHa HECUrypHOCT 3a Bb3CTaHOBSIBAHE Ha AbiKMMaTta CTOMHOCT
npeaun peanHoTo 3annailaHe.

16.Pa3xoaun

OI'IepaTI/IBHMTe pa3xogun ce HavnucnaBaTt B MOMEHTa Ha TAXHOTO Bb3HUKBaHe, Npu cna3eaHe Ha npuHuuna 3a
CbNOCTaBMMOCT C npuxoguTe.

17. daHbK BbpXY nevyanbarta

OpyxecTBOTO He e obnaraemo ¢ koprnopateeH gaHbk no 3KMO 1 He AbIMKU KOPNOpaTUBEH AAHbK.
18. NMpomMeHn B cyeTOoBOAHATA NONMIUTUKA, KOPEKLIMSA HA FPeLLKU

B npeanpusaTtueTo He ce TpeTupa KaTo NPOMSHa Ha CHYETOBOAHAaTa NonuTUKa:

- npunaraHe Ha c4eToBOAHa NONINTUKa 3a onepauun, Opyru cvbutna unun ycnoesua, KOUTO ce
pa3nnyaBaTt No CbWEeCTBO OT NpeaAnullHnuTe; N
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- MpunaraHe Ha HoBa CYeTOBOAHA MONUTUKA 3a onepaLuu, ApYru CbOUTUS UMK YCINOBUSA, KOUTO He ca ce
criyysanu npeam Unu ca Gunu HeaHauUTeNHu.

KaTo cbLuecTBeHU ce onpeaensT rpeLky, yCTaHOBEHWN NPe3 TEKYLLUst OTYETEH Nepuon, KOMTO ca OT TakoBa
3HayeHne, Ye PUHAHCOBNTE OTHETU 3a eOMH UNK NoBeYe NpeaxonHN Nepvogun Beve He MoraTt ga ce cumTar
3a JOCTOBEPHM KbM JaTaTa Ha TSXHOTO M3gaBaHe. Bb3anpueToTo HMBO Ha CbLUECTBEHOCT 3a TpeTupaHe Ha
efHa rpeluka kaTo doyHgamMeHTanHa, cbonogaBaHo oT APY)KECTBOTO e, KaKTo creasa:

- Hag 3 % oT cymaTa Ha 6anaHca;

- Hag 0.5 % oT cymaTa Ha npuxoguTe OT AelHocTTa.
B. BENEXKU KbM ®UHACOBUA OTUYET
1. Mpuxoaun

Mpes TpumeceumeTo 3aBbpLuBao Ha 31.03.2009r. Apy>KeCTBOTO HE € OTYENO NPUXoaun.

2. Pasxoaou

OI'IepaTI/IBHMTe pa3xogun ce HavynucnaBaTt B MOMEHTa Ha TAXHOTO Bb3HUKBaHe, Npu cna3eaHe Ha npuHuuna 3a
CbNOCTaBMMOCT C npuxoguTe.

B cbcTaBa Ha pa3xoauTte, BKINOYEHN B HACTOALLNTE OTHETU BNXA3AT pa3xoaun 3a:
- Bb3HarpaxxgeHma n oCUrypoBKu - 6 Xun.nB. B T.4.:

e HauneHoseTe Ha CbBeTa Ha AnpekTopute — 4 Xun.ns.
e 0 TPYAOBW JOrOBOPU — 2 XUN.NB.

- NonyyeHu ycnyrm — 67 Xun.ne. B T.4.:

e  CYyeTOBOOHW, OQMTOPCKN YCIyrn - 3 XUI.nB.
o HOpug. ycnyru; cboebhn, HoTapuanHi 1 BE4OMCTBEHM TakCu - 3 XUI.NB.
e  KoHcynTaHTcku ycnyru; Mpeeoawn, neranusauun; O6ssm — 61 xun.ns.

- Apyru pyHaHcoBKM nNpuxogu /(pasxoaun), HETHO — 32 XUN.NB. B T.4.:

e  DAHKOBM TakCU U KOMUCUOHHU — 17XUN.NB.
e  IINXBW Mo GaHKoBM 3aemu — 15 xun.n..

OpyxXecTBOTO MMa OTHETEHM pa3xoaM 3a 6baelwm nepruoan B pasmep Ha 3 XUn.fB., KOUTO NpeacTasnasaTt
Takcu no obcnyxeaHe Ha 6aHKoB 3aeM. KbM gaTtata Ha u3rotBsHe Ha (DUMHAHCOBUAT OTYET 3aeMbT €
OTMycHaT 1 e 3anoyHano yceosiaHe. Pa3xoauTe ce pasnpegenst nponopLuoHanHo Ha cpoka Ha 3aema.
PasxoaguTe ca knacudbuumpaHn, kKato HETEKY LW aKTUBM NOpaan Cpoka Ha 3aema, KOMTO € no-gbibr oT 1r.
3. JaHbK BbpXy nevyanbarta

OpyxecTBoTO He e obnaraemo ¢ kopnopatMeeH AaHbk Mo 3KIMO 1 He AbmKKM KOpnopaTUBEH AaHbK.

4. NHBECTULMOHHN NUMOTH

Mpe3s TpumeceuneTo 3aBbpwsawio Ha 31.03.2009r. HamMa npugobuBaHuMa W npeobpasdyBaHUA KbM
WHBECTULIMOHHU UMOTMW.

Mpe3 Tpumeceuneto 3aBbpuwBawo Ha 31.03.2009r. HAmMa ocBoboxgasBaHus U npeobpadyBaHUs OT
WHBECTULIMOHHU UMOTMW.

Mpes TpumeceumeTo 3aBbpuBawo Ha 31.03.2009r. HAMa caenkmn cebp3aHu ¢ Nnpodakba Ha MHBECTULMOHHN
UMOTH.
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B xunaan neea

MHBecTu- Hemarte-
LMOHHM B npouec Ha  puanHu
MMOTU nsrpaxgaHe aKTUBU Obuio
BanaHc kbm 31.12.2008 7 811 1713 0 9 524
Mpuoobutn akTMem - - - 0
OTnmncaHn akTuem - - - 0
MpeoueHka Ha akTuBK - - - 0
BanaHc kbm 31.03.2009 7 811 1713 0 9 524
AmopTtusauums - - - 0
BanaHc kbm 31.12.2008 0
AmMopTU3aums 3a roguHaTa - - - 0
AMOpTM3aUMsa Ha OTNNCAHMUTE aKTUBK - - - 0
BanaHc kbm 31.03.2009 - - - 0
BanaHcoBa cTomMHocT kbM 31.03.2009 7 811 1713 0 9 524

5. TbproBcku u Apyru B3eMaHus

TbproBckUTE U APYrn B3EMaHUS ce OTYMTAT NO TAXHATa aMopTU3MpyemMa CTOMHOCT, HamarlieHa cbe 3aryoute
oT obesueHkKa.

B xunaan neea

KbMm KbMm
31.03.2009 31.12.2008

HeTekywu B3emMaHus
O6wo 0 0
Tekywim B3emaHusA
THbproBckn B3emMaHus OT TPETU fvua — NraTeH aBaHC Ha JOCTaBYMK 125 125
[O0C 3a Bb3cTaHOBsIBaHE 213 200
O6wo 338 325

6. Mapu 1 napMyHN eKBUBaNEeHTU

Mapute M napuyHUTE eKBUBANEHTWU BKMOYBAT HaNMYHU NapuyHM CpeacTBa W pasnnawatenHu CMeTku B
GaHku.

MapuTe 1 napuyHUTE eKBMBAaNeHTM B fieBa Ca OLEHEeHW NO HOMWHanHata um ctomHocT. Kem 31.03.20009r.
OPY>KECTBOTO NpuUTeXasa NapuyHu cpeacTea, AeHOMUHUPaHU B YyXxaecTpaHHa BanyTta B pa3mep Ha 6 xun.
eBpO No pasnnallarenHuTte cMeTkM B eBpo B 6aHka Mupeoc-bvnrapusa Al n Paiidarnsenbank A, Cbwute
ca npeoueHeHn kbm 31.03.2008r. no dukcmHra Ha BHB.

B xunaan neea

Kbm Kbm
31.03.2009 31.12.2008
Mapu4Hu cpeacTea B 6pon 31 122
Mapu4HKn cpeacTea no 6aHKOBM CMETKU B NeBa 31 42
MapuyHK cpeacTea No 6aHKOBM CMETKU BBLB BanyTta 11 4
O6uwo: 73 168
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7. 3agbmKeHus no nony4yeHun 3aeMum ot OaHKu

B xunsagn neea

Kbm Kbm
31.03.2009 31.12.2008
MHBecCTMLMOHEH 3aeM OT 6aHka MNupeoc bvnrapus Al - 1493
VIHBECTMLIMOHEH 3aeM OT GaHka YHukpeauT bynbank Al 1503 -
O6wo 1503 1493

Ha 04.02.2009r. 6e ckntoYeH 4oroeop 3a 3aem ¢ 6aHka YHukpeaut bynbank ALl. 3aeMbT e B pasmep Ha 770
XWUN.eBpoO U e CbC CPoK Ha noracssaHe Ao 04.02.2013r. ConuaapeH ANBXHUK NO 3aema e upma XeHg
EOO[.

Ha 12.02.2009r. 3aeMbT oT YHukpeant bynbaHk ALl e ycBOEH M3Lsano, KaTo C MnosfyYeHnTe cpeactea e
noraceHo U3uAno 3agbikeHne Ha APYXeCTBOTO Mo JOrosop 3a 3aeM ¢ 6aHka Nupeoc Bunrapua AL
OnepauuaTta no pegurHaHCMPaHETO Ha cTapus 3aeM e 000CHOBaHa OT MO WM3rogHMTE YCMOBMS MO HOBUS
3aem.

8. Tbproscku u Apyru 3agbimKeHUs
THbproBCkn N ApYyrv 3adbiMKEHUs ce OTYMTaT No TAXHaTa amopTU3npyemMa CTONHOCT.

B xunagn neea

Kbm Kbm
31.03.2000r. 31.12.2008
3aabimKeHust KbM JOCTaBYULM 185 181
3aabimKkeHns KbM nepcoHana 3 2
3a4bIMKEHNS KbM OCUTYPUTENHNU NpeanpuaTns 1 1
o6uwo 189 184

9. AKLMoHepeH KanuTan

AKLLMOHepHMﬂT Kanutan e npeacraBeH no HeroBata UCTOpUYECKa LUeHa B AdeHA Ha perncrtpupaHe u
CbOTBETCTBa Ha aKTyarnHata My C'b.lJ.86Ha permcrTpauus. Ll;lJ'IaTa CTOMHOCT Ha 3anucaHusi kanutan e BHeceHa
KbM gaTaTta Ha HacToAwnTe OT4ETH.

Beunykm akuum ¢ 06w, 6poin 650 000 ca ¢ HoMuHan ot 1 neB u ca 0BMKHOBEHN BE3HANNYHU aKLMK.

Bcsika akums gaBa npaeo Ha rnac B O6woTo cbbpaHve Ha akuMoHepUTe, Ha ANBUOEHT U Ha NUKBMAALMOHEH
O, Cbpa3MepHN C HOMMHaNHaTa CTOMHOCT Ha akumaTa.

OpyXecTBOTO Lle pasnpegenss OMBMAEHTUM MO peda M NpuW ycroeusTa, npedBuaeHn B 3akoHa 3a
ApyxecTBaTa CbC creuunanHa MHBECTULMOHHA Lien.

OcHoBeH [oxoz Ha akuus

TpumeceuneTo, loguHara,

3aBbPLUBALLO HA 3aBbplUBaLla Ha

31 Mapt 2008r. 31 Oekemspu 2008r.

HeTHa nevan6a/3aryba, pasnpegensema B (105) (64)
nos3sa Ha aKkuMoHepuTe — XUi.nB..

CpepHo npeTterneH 6pot 0GMKHOBEHWN aKLUn 650 000 650 000

OcHoOBEH A0x04 Ha akuusa — nB. 0 0

OCHOBHMAT [OXO4 Ha akuMs ce u3yncnsBa, kato ce pasgenu neyanbarta 3a nepvoga, nognexaiia Ha
pasnpeaeneHne Mexay nputexaTtenute Ha oBUKHOBEHW akUuMK (YMcnnuTen) Ha cpegHonpeTerneHus 6pon Ha
ObpaHnTe 0bMKHOBEHM akuMK 3a nepuoga (3HameHaren).

M3non3BaHeTo Ha cpegHonpeTerneHnss 6poi Ha OOUKHOBEHW akumMu B obpalleHne npes3 nepuoga oTtyuTa
Bb3MOXHOCTTa CymaTa Ha akUMOHEepHWs1 kanuTan Aa Bapupa npes3 nepuoga B pe3ynTaTt Ha ToBa, 4e Mo -
ronsiM uny no - Manbk 6poi akuun ca B obpalleHve KbM gageH MomeHT. CpegHonpeTerneHmaT 6poi Ha
0BMKHOBEHUTE aKLMK B OOpalleHne 3a nepruoaa € paBeH Ha 6posi Ha 0OMKHOBEHUTE akuun B obpalleHne B
Ha4yanoTo Ha nepuopa, KopurmpaH ¢ 6posi Ha OOpaTHO M3KYNeHUTE WM HOBOEMWUTMPAHWUTE OOUKHOBEHMU
aKkumm npes nepvoga, YMHOXeH no cpegHoBpemeBus daktop. CpegHoBpeMeBUAT hakTop e paBeH Ha 6pos
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Ha OHUTE, NPEe3 KOMTO KOHKPETHWUTE akuuu ca Gunu B obpallueHne, CbOTHECEH KbM 0OLWMs Bpoi Ha gHWUTe
npes nepuoaa.

M3uncnsiBaHeTo Ha cpegHonpeTerneHns 6poin akuum 3a 2009r. € U3BBbPLUEHO MO CNEAHNS HAYNH:
(650 000 akumm x 90 gHn /ot 01.01.09r. go 31.03.09 r./ : 90) = 650 000 akumm

10. Pe3epBu

Mpe3 2007r. gpyxecTBOTO yBENuuyM kanutana cu ot 500 xmn.ne. Ha 650 xun.nB.., kato emutupa 150 000
HoBM akuuw. [paBaTa 3a 3akynyBaHe Ha akuumute 6saxa npogageHn upe3 bbnrapcka goHgoBa 6opca.
MoctbnneHusiTa OT npodaxbute Ha nNpaBa ca B pasmep Ha 699 xun.ne. , oT kouto 150 xwmn.ns.
npegcraBnsBaTt yBenMyeHne Ha Kanutana Ha ApYy)XecTBOTO a 549 Xun.nB. ca OTYETEHM KaTO Pe3epBM.

Kbm 31.12.2008r. gpyeCTBOTO WM3BbpLUM MpeoueHka Ha WHBECTULMOHHWUTE CU MMOTU, KaTo M3nonsea
cnpaeBegnveata UM MasapHa LUeHa onpegeneHa OT nuueHsuMpaHu oueHuTenu. [peBuweHneTo Ha
cTonHOCTTa Ha mmotuTe kbM 31.12.2008r. cnpsamo Tasm kbM 31.12.2007r. e oTHeceHa, kaTo peseps OT
nocneasaLLy NPeoLeHKN Ha akTUBW.

OT1yeTeHmaT peseps e B pa3mep Ha 7 336 xun.nesa.

11. NMpomMeHn B cyeToBOAHATa NONMUTUKA

Mpes oT4eTHUS Nepuof He ca N3BbpPLLBaHM NPOMEHM BbB BbanpueTaTa CHeTOBOAHA NOMUTMKA.
12.MpoBunsun

OpyXecTBOTO He e NpusHano NpoBn3MK Nopagu nNunca Ha ycrioeus 3a Tosa.

13. Cb6uTUA cnepn aatata Ha 6anaHca

Hama cbbutns, Hactenunu crned aatata Ha 6anaHca, KouTo Aa Hanarat KopeKkuunn B roguniHnuTe ¢)MH3HCOBI/1
OTYETM UMK Aa ca CbLUECTBEHU, 3a Aa 6GbaaT ONOBECTEHM.

KbM faTtata Ha M3rotBsiHe Ha HaCTOALLMSA OTYET HsIMa TeHAEHUMW, HAaCTbNUNN W/UNU NPEACTONALN CbONTHS,
KaKTO N PUCKOBE, M3BECTHU Ha PBbKOBOACTBOTO Ha ,Eny bu [k doHa 3a nHBecTUUMoHHN nvotn” ACUL,
KOMTO Aa oKakaT HeraTMBHO BIMsSIHWE BbpXY ObAELL0TO pa3BUTUE Ha OPYKECTBOTO.

14. CBbp3aHu nuua

[pyxecTBOTO MMa OTHOLWEHME Ha cBbp3aHO nuue cbe Apea EOO[, [xynan EOQ[, Xenu EAL, Xenn
EOOQ[, bap EOO[, Xenu 2000 OO, Akea EOO[, Eny bu Oxun acetc meHmpxkmbmt OO0, Mann O0[, O.K.-
2 EOOL, Mpueununax EOOH, Cangen O0[, Cegem EOOL, Tygen EOQO[L, Xenu 2 O0[, Xenwu Jlenan
EOOQ[, Xoten Opbuta EAL, KoHTpacT unsect ALl

O6cnyxsawoTto gpyxectso ,Eny bu [kn acetc meHnmpkMbHT OO[L € cBbp3aHO nuue MNOHexe ce
KoHTponupa ot ,Xenn” EAJl , KoHTponupaHo oT akumoHepute OpnuH NMonos n Teogopa Monosa.

bap EOO[L ce koHTponupa ot ,Xenun” EA[, koHTponupaHo oT akuuoHepute OpnuH MonoB u Teopopa
lNono.a.

Mpe3 TpumeceumneTo, 3aBbpLuBaLLo Ha 31 Mapt 2009r. ca ocbLIECTBEHM CAENKM CbC CBbP3aHU NnLa KakTo
cnenga:

Canpo B kpas Ha
O6em Ha caenkute nNpes TpUMecedneTo, 3aBbpLLUBALLO OTYETHHME NEPUOT B
Ha 31 MapT 2009r. B xun. nB.. P
Ne no HanmeHoBaHWe Ha CBBbP3aHOTO XWn. nB.
pea vue Mpenocta N )
Moky- Mpopna- BEHU Monyyenn | Jluxen Biew'\:'a Sag_'zj;m
nKu X6m 3aemu 3aemu
1 BAP EOO[ 96 0 0 0 0 0 96
2 EVY BN DKW ACETC
MEHWUOIXMBHT OO0/ 4 0 0 0 0 0 26
O6wo 110 0 0 0 0 0 122
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15. Kanutan

JpyXecTBOTO M3NbMHABA BCUYKM M3UCKBAHUA Ha TbProBCKM 3aKoH M 3akoHa 3a ApyKecTBaTa CbC
crneuuanHa OHBECTUUMOHHA LEen MO OTHOLEHWE HA OCHOBHWSI KanuTan W 3agblDKUTENIHUTE pe3epsM.
MpUBNEYEHUAT KanuTan NpeacTaBnaBa AbMArocpPoYHO oMHAHCMpPaHe OT MHAHCOBU MHCTUTYLIMM, CBbP3aHO
C OCHOBHaTa EMHOCT Ha [PY>KeCTBOTO.

16. PuckoBe

Puckbr, acouumnpaH CbC CTeneHTa Ha cTabunHocT u nepcnekTnemuTe 3a pacTeX Ha HauWoHalHaTta
MKOHOMMKaA, Blnnde CbLLEeCTBEHO Npu cbopMMpaHe Ha Harnmacute n noeegeHneTo Ha MHBECTUTOpPUTE.

HecnocobHocTTa Ha OPYXeCTBOTO Aa NOKpuMBa HaCpewHUTE CU 3aablmKeHUnA € U3pas Ha JNIMKBUOEH PUCK.
JIkBMAHOCTTa 3aBMCK MMAaBHO OT HANMMYMETO B OPYXeCTBOTO Ha Napun4yHu cpencrtea Ui Ha CbOTBETHUTE
MM anTepHaTuseu. D,perFlT OCHOBEH Ct)aKTOp, KOWTO BNUSie CUNHO € CBbp3aH C npuBrnevYeHna Kkanmtarn. Ton
Tpﬂ6Ba ga ce nogabpxXa B ONTUMaliHO paBHULLE, KaTO Ce KOHTponupa, KakToO HMBOTO Ha 3aeMHUTe
cpencTea, Taka un CTOMHOCTUTE Ha 3agQb/KEHUsATa KbM AOCTaBYMUNTE U KITMEHTUTE Ha npegnpuAaTUETO.

D,py)KeCTBOTO nm3non3ea 3aeMHU cpenctBa M € WU3NOXeHO Ha KpeauTeH PUCK. Ton moxe ga 6bae
onpenerneH Kato BepOoATHOCTTa Kpeautononyyarenatr Aga He U3Nnb/iHABa Cb3HATelnHo unn ga € B
HEBB3MOXXHOCT Aa U3NbJTHN NOETUA OT HEIo aHraXXMMeEHT MO CKIMo4YeHnA OOoroBop 3a 3aeMm.

HaTta: 23.04.20009r..

/MBaH UrHes /

/Teopopa lNonoBa — n3nbNHUTENEH anpekTop/
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