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MEXJMHHU HEKOHCOJIMJUPAHU ®UHAHCOBU OTUYETU
3A ITbPBO TPMMECEUYME KBbM 31 MAPT 2008

JOKIIAI HA HE3ABUCUMUA OAUTOP

J0 AKITMOHEPUTE HA , BYJI'AP YEX UHBECT XOJIIUHI™ Al

JokJyiag BbpXy MeKIUHHHUTE HEKOHCOJIMINPAHUTE (PMHAHCOBH OTYETH

Hue m3BbpmmxMe OIUT Ha INPHIOKECHUTE MEXKIUHHA HEKOHCOJIHAMpPAHW (UHAHCOBU OTYETH Ha ,.bynrap Yex
WuBect Xonmuar” AJl (HpyxecTBOTO), BKIIOYBAIIM HEKOHCOJHIUPAH CYETOBOAeH Oamanc xkpM 31 mapt 2008
TOMHA, HEKOHCOJIUANPAH OTYET 33 JOXOAWTE, HEKOHCOMMIMPAH OTYET 3a MapHYHUTE MOTOLM M HEKOHCONUIUPAH
OTYET 3a IPOMEHHUTE B COOCTBEHMS KalMTal 3a NEPHOJMTE, 3aBBPILIBAIIY Ha Ta3W Jara, KakTo ¥ 0000LIEHOTO
OIIOBECTABAHC HA CHIIECTBECHUTE CYCTOBOIHU MMOJUTUKU U IPYTUTE MOACHUTCITHU IPUTTOKCHUA.

OTroBopHOCT Ha PHLKOBOJACTBOTO 32 (PMHAHCOBUS OTYET

OTroBOpHOCTTa 332 W3rOTBSHETO M JJOCTOBEPHOTO INPEJCTaBsHE Ha TE3W MEXIMHHH HEKOHCOIHMIMPAHU (pUHAHCOBU
OTYETH B CHOTBETCTBHE C MeXIyHapOoJHHUTE CTaHIApTH 3a (UHAHCOBO OT4YMTaHe nHpuetd oT Komucusra Ha
EBporneiicknss Cpro3 ce HOCH OT PBKOBOACTBOTO Ha [IpyxecTBoTO. Tazum OTrOBOPHOCT BKIIIOYBA: pa3paboTBaHe,
BHE/IpsIBaHE W TOANbp)KAaHE HAa CHCTEMa 3a BBTPEIICH KOHTPOJ, CBBP3aHa C HW3TOTBSHETO M JOCTOBEPHOTO
MpeAcTaBsiHe HA (PUHAHCOBM OTYETH, KOWTO Ja HE CBABPXKAT CHIIECTBEHH HETOYHOCTH, OTKJIOHCHHS H
HECHOTBETCTBHS, HE3aBUCHMO JIJIN T€ CE IBJDKAT HAa M3MaMa WITH Ha TPEIIKa; Mo100p 1 NPHIIOKEHUE Ha MOIXOISIIN
CUETOBOJHU IOJWTHUKH, KaKTO M H3TOTBSHE HA NPHOJU3UTEIHU CUETOBOJHU OIEHKH, KOUTO C€a PasyMHHU IIpU
KOHKPETHHUTE 00CTOSATEIICTBA.

OTroBopHoOCT Ha 0AMTOPA

Hamara oTroBOpHOCT ce cBexaa 0 M3pa3sBaHE Ha OJUTOPCKO MHEHHE BBPXY TE3U MEXIUHHHM HEKOHCOIUAUPAHU
(bI/lHaHCOBl/I OTYETH, OCHOBABAIlO CC Ha M3BBPUICHUA OT HAC OAMT. Hamwmst oauT Oe MPOBEACH B CbOTBETCTBUC C
podeCHOHATHNTE U3UCKBaHUS Ha MEeXIyHapOAHUTE OJUTOPCKH CTaHJIapTH. Te3u cTaHaapTh HajaraT cra3BaHe Ha
€THMYHNTE W3MCKBAaHMs, KaKTO W OJAWTHT Ja Obje IUIaHUpaH M NMPOBEJCH Taka, 4e HHWe Jia ce yOenuMm B pa3yMHa
CTENICH HAa CHUTYPHOCT JIOKOJKO (PMHAHCOBUAT OTYET HE CBhAbPKA CHIIECTBEHH HETOYHOCTH, OTKJIOHEHUS H
HECHOTBETCTBHSI.

OnuThT BKITIOYBA M3IIBJIHEHUETO HA MIPOLEAYPH, C LIEJI TIOJTydaBaHe HAa OAUTOPCKH JI0KA3aTEICTBA OTHOCHO CYMHTE U
OTIOBECTSIBAHUATA, NPEJCTaBEHN BbB (puHAHCOBUTE OT4eTH. V30paHuTe mpoueaypH 3aBHCSAT OT HAIllaTa MpEICHKa,
BKJIFOUHTEJIHO OIIEHKaTa Ha PHCKOBETE OT CBIUIECTBEHM HETOYHOCTH, OTKIOHEHUS M HEChOTBETCTBHUS BBHB
(MHAHCOBHUTE OTYETH, HE3aBHCUMO JalH T€ CC ABJDKAT Ha M3MaMma WIM Ha rpeinka. IIpy M3BbpIIBAHETO Ha TE3U
OIICHKM Ha pHUCKAa HHE B3eMaMe II0J BHHUMAaHHE CHUCTEMaTa 3a BBTPELICH KOHTPOJ, CBbP3aHa C H3TOTBSHETO U
JOCTOBEpHOTO IpPEACTaBSIHE Ha (MHAHCOBUTE OTYETU OT cTpaHa Ha JpyKecTBOTO, ¢ Ien Jga ce pa3paboTsiT
OJIMTOPCKH IIPOLEAYPH, KOUTO Ca MOAXOAAINM HPH Te3d OOCTOATENCTBA, HO HE C L] H3pa3siBaHe Ha MHCHUE
OTHOCHO €()eKTMBHOCTTa Ha CHUCTEMara 3a BBTpEUIeH KOHTposl Ha JlpykecTBoTo. OAMTHT CHIIO Taka BKIIIOYBA
OLIEHKa Ha yMECTHOCTTa Ha MPHJIaraHuTe CYETOBOIHH IPUHIMITY M Pa3yMHOCTTa Ha MPHOIU3UTEIHUTE CUETOBOJHN
OLIEHKH, HAIPaBEHN OT PHKOBOACTBOTO, KAKTO U OIIEHKA HA ISLIOCTHOTO MPEJICTaBsIHE BbB (PUHAHCOBUTE OTYETH.
Cunrame, 4e TIOJTy4EHNUTE OT HAaC OAUTOPCKH JI0KA3aTENICTBA Ca MOIXOIAIIN U JOCTAThYHHM 32 (hOpMHUpaHETO Ha Oasa
3a U3pa3sBaHe Ha HAIIETO OJUTOPCKO MHEHHE.

Mmuenne

[lo Hame MHeHHME, MEXIUHHUTE HEKOHCOJIWAWpPaHUTE (MHAHCOBM OTYETH JaBaT BSpPHAa W 4YECTHA IpeJCcTaBa 3a
(¢uHaHCOBOTO ChcTOSIHME Ha ,,bynrap Uex WuBect Xommuur” AJl  keMm 31 mapt 2008 roauna, Kakto u 3a
HEKOHCOJNUAMPAHUTE  Ppe3yJTaTH OT Herorara JAEWHOCT, HEKOHCOJIMJIUPAHUTE MapUYHU TOTOIH |
HEKOHCOJIMIMPAHNUTE ITPOMEHH B COOCTBEHUSI KaIlUTa 32 FOJJMHATa, B ChOTBETCTBUE ¢ MexayHapoauure Ctanaaptu
3a ®unancoso Ortuurane, mpuetu oT Kommucusta Ha EBpomelickus Cbio3, Taka KaKTO € OIIOBECTEHO B
HOSICHUTEITHUTE OCNEeKKH.

JokJyiaa BbpXyY APy 3aKOHOBH M3MCKBaHHS

CobritacHo M3uMCcKBaHUATAa Ha wi. 33, an. 1 n wi. 38 ain. 4 or 3akoHa 3a CYETOBOACTBOTO, HAE CE 3all03HAXME ChC
CHABPKAHUETO Ha MPUIIOKEHMs JTOKJIaJ 3a AeifHocTTa 3a mbpBo Tpumeceune Ha 2008 roguna. B pesynrar Ha
TOBA, YJOCTOBEPsABAME, Y€ IIPEACTABEHUAT OT PbKOBOACTBOTO MoknuHeH Jloknaz 3a JISMHOCTTa € B CbOTBETCTBUE C
MexauaHuTe HeKkoHconuaupanu @uHaHcoBU oTdeTH 3a MapT 2008 roguHa.

I'p. CmonsH, 3aBepui1 06e3 pe3epBu
28 ampui 2008 1. [pod. Mapun Jumutpos
Perucrpupan ogutop Ne 0137
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BYJI'AP YEX MHBECT XOJIAVHI A/l
MEXJMHHU HEKOHCOJIMJUPAHU ®UHAHCOBU OTUYETU
3A ITbPBO TPMMECEUYME KBbM 31 MAPT 2008

Bejexkn KbM MeKTUHHUTE (PUHAHCOBH OTUYETH
3HAYUMH CYETOBOIHH MOJUTHKH

(a) IIpaBeH cTaTyT M OTYeTHA (6a3a

"BYJITAP UEX MHBECT XOJIJUHI™" Al " (py>KeCTBOTO WJIH XOJAUHTHT) € MyOJINIHO aKIIMOHEPHO APYKECTBO,
peructpupaHo B CMOJISTHCKU OKpBKeH cbll 10 (upmeno aeno Ne 756 no ommca 3a 1996 1. cbe cepanuiie B Ip.
CMmounsH, yi. ,,XaH Acnapyx” Ne 4.

[IppBOHauamHO /[Ipy’>KecTBOTO € y4ypeneHO KaTo NpUBaTH3alMOHEH (OHA NO 3akoHa 3a NPHBATH3ALUOHHUTE
¢donnose ¢ HaumeHoBauue [IpuBaTuzanuonen ¢oux bynrap Uex Uusect AL

Oo6moro crbpanme Ha akumoHepure oT 07 sHyapm 1998 mpuema pemieHHWe 3a TpeypexaaHe NEHHOCTTa Ha
[puBaruzammonen ¢oun bynrap Yex MuBect A/l KaTo XOIIUHTOBO APYKECTBO U MPOMSHA B HAMMEHOBAHUETO Ha
HpyxectBoto ot IlpuBatu3annonen ¢onn bynrap Yex Uusect AJ] ma bynrap Uex MuBect Xomguar A/l

HpyxectBoto e ¢ karmutan 1 191 105,00 nera, pasmpenened B 1 191 105 oOukHOBEeHN TONMEHHH aKITUH.

KamutanbT Ha JpyKECTBOTO € AaKIIMOHEPSH M C€ MPHUTE)KaBa OT MHOXKECTBO (PU3MUYCCKH JIMIIA M HSKOJKO
opuanuecku nuia. HayanHus kanurtan, ¢ KOWTO € pEerucTpUpaHo APYKECTBOTO € 256 Xuil. JieBa, a YBEIUUYEHUETO
cilell JIBYKpPAaTHUTE MpPEpPErucTpalvi B YBEIUYEHHE W HaMaJeHHE [0 HACTOSIIUA MYy pa3Mep MpOou3THYa OT
KanuTaJu3upaHe Ha MoJjlaraiy ce AuBUACHTU. [Ipe3 TekymiMs OTYeTeH Mepuoji KaluTalia Ha JAPY>KECTBOTO €
HaMaJieH ¢ pa3Mepa Ha HepasnpejesieHuTe MOMMEHHHU aKIMKM B pa3Mep Ha 7 XuJl. JieBa no npenopbka Ha KOH u
pemenne Ha OCA ot 19 nexemBpm 2005 r. IlocinenunTe M3MEHEHUs B KalnuTajla ca M3BBPIICHM IO CHIACOHO
pemrenne 644 ot 28 touu 2006 1., KBIETO OT 397 235 akuuu ce HamansBaT (06e3cuiBar) 200 akuK U ce yBenndaBa
KaInuTaa upe3 u3naBaHe Ha HOBU 794 070 Opos akmuw.

Jpy>kecTBOTO € C eIHOCTEeNIeHHA CHcTeMa Ha ynpaBiieHue — CbBeT Ha aupekropure. CeqaanIneTo Ha yrpaBlieHHe Ha
IpyxectBoto e:Pemy6nuka bearapus, rp. Cmounsas, yiu. “Xan Acmapyx” 4

[IpeameTsT Ha HAeiiHOCT Ha APYXKECTBOTO € NpUAOOMBaHE, yNpaBlieHHE, OLEHKa M Mpojaxda Ha ydacTusi B
OBJIrapcku M 4YyXkJIeCTpaHHU JpykecTBa; [IpunoOuBane, yrnpasieHue U npojaxba Ha obsurauuu; [Ipunobusane,
OlLlICHKa W Tpojak0a Ha MaTeHTH, OTCTHIIBAHE Ha JIMIEH3HM 3a W3IOJ3BaHE HA NMAaTEHTH Ha JPYXKECTBA, B KOHMTO
XOJIJMHTOBOTO JPYXECTBO ydacTBa, (PDHHaHCHpaHe Ha JPYXKECTBAa, B KOMTO XOJJIMHIOBOTO JPYXKECTBO ydyacTBa,
WHBECTHPaHE ¥ MHBECTHLIMOHHO KpeaAnuTHpaHe; MapkeTnHT, 00pCOBH ONepaliy, HH)XEHEPHHT, COOCTBEHA ThPrOBCKa
JEeHHOCT M IPYTH THPTOBCKH CIENKH, He3a0paHEHH ChC 3aKOH.

HeitHoctTa Ha [IpyKECTBOTO HE C€ OrpaHUyaBa CbC CPOK UIIHM IPYro MPEKPATUTEIHO YCIOBHE.

JpyXecTBOTO € perucTpUpaHo 1o 3aKoHa 3a J[aHpuHOTO MPOM3BOACTBO Mo AanbueH Ne 1217056779. 13BbpiieHo e
BITMCBaHe B EAWHHMS AbpikaBeH perHcThp Ha cromaHckuTe cyoekTn ,,bYJICTAT” nmox unentudukammoner kom No
120054800 1O, kakTo u B [IbpxaBHO 001IeCTBEHO ocurypsisane. He e perucrpupano mno 3akona 3a JIJIC 3a 2007 .

AxnuuTte Ha J[pyxecTBoTO ce ThpryBar Ha brirapcka gponnosa 6opca AJl rp. Codusi.

®DuHAHCOBUTE OTYETH ca 0100peHu 3a u3naBane ot ChBeTa Ha AupekTopute Ha 25 anpwi 2008 1., npeacTaBeHH ca B
XWJISIIM JIeBa U ca HEKOHCOJIUJUPAHU.

(0) CpoTBeTCTBHE

Te3u (uHAHCOBM OTHETH Ca M3rOTBEHH B CHOTBETCTBHE ¢ MEXIyHapOIHH CTaHAApTH 3a (MHAHCOBA OTYETHOCT
(MC®O0), npuern or Komucusra na Epomneiickus cbio3, B ciencreue Ha Permament (EO) Ne 1725/2003 na
EBporeiickusi mapiaMeHT, BeJHO C BCHYKH HETrOBU IIOCIENBAIIY W3MEHEHHS W JONBIHEHMS, 32 MPUJIAraHeTo Ha
Mex/1yHapOoITHUTE CYETOBOJIHHM CTaHAApTH. MeXIyHapOJHHUTE CUETOBOJHM CTaHAAPTH BKIIOUBAT: MexIyHapoIHH
CYETOBOJHM CTaHAapTH, MeXIyHapoIHH CTaHAapTH 3a (UHAHCOBA OTYETHOCT M TBHIKYBaHHMATA 3a TAXHOTO
npuiiarate, ObJENIUTE CTAaHAAPTH U THIKYBaHUITA 32 TAXHOTO NMpHJIaraHe, M3rOTBEHU WM 0J00peHn ot ChBeTta 1o
Mexaynapoauu cuetoBoau ctanmapta (CMCC).
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BYJI'AP YEX MHBECT XOJIAVHI A/l
MEXJMHHU HEKOHCOJIMJUPAHU ®UHAHCOBU OTUYETU
3A ITbPBO TPMMECEUYME KBbM 31 MAPT 2008

bejie:xkkn KbM roaMmiHuTe (PMHAHCOBH OTYETH
3HaYMMH CYETOBOAHH MOJUTHKH (MPOABLKEHHE)

(B) ba3a 3a u3rorssine
OHUHAHCOBUAT OTYET € U3TOTBEH B XIIsAAM JieBa. Kato 0a3a 3a M3TOTBSHE € W3IOJI3BaHA HCTOPHUIECKATa CTOWHOCT.

CueToBOAHATA MONUTHKA € NPHIaraHa CHCTEMATHYHO OT J[py»KECTBOTO Mpe3 BCHYKHU IIEPHOLH MPEICTABCHH BHB
(MHAHCOBHUTE OTYETH.

HpOMeHI/l B MpWJIaraHuTe CYCTOBOAHU MOJUTUKU TIPE3 TEKYIIHA NIEPHUOJ] CIIPAMO MPEAXOJHNS HE Ca U3BbPIIBAHU.

B CJIy4yanuTe, B KOUTO NPEACTAaBAHE WJIN KJ'IaCl/I(i)l/IKaLIl/IH Ha OIpCACIICHU CYMHU OT OTYETUTC Ca OuIn KOpUTrupaHu,
CPaBHUTCIIHUTE JaHHU Ca omm MPEU3IUCIICHHU, 3a J1a CC OCUTYPU CPAaBHUMOCT C TCKYLIHA NEPHUOI.

JpyKecTBOTO HE € KOHCOJIMANPANo (PMHAHCOBUTE OTYETH Ha JBIIEPHUTE CU JpykecTBa KbM 31 nexemspu 2007 r.
ChIriacHO M3MCKBAHMATA Ha HAIIMOHAIHOTO CYETOBOAHO 3aKOHOJATEICTBO OKOHYATENHHS KOHCOJHMIMPAH OTYET ce
nu3rotss 10 30 anpun 2008 r.

UsrotBsneto Ha ¢uHAaHCOB O0T4eT B choTBeTCTBHE ¢ MC®DO m3uckBa PrkoBoaCTBOTO Ha [IpyKecTBOTO n1a B3eMa
peIlIeHus U ja HallpaBU MPEIEHKHN U MPEANOI0KEHUS, KOUTO OKa3BaT BIMSHIE HA CUCTOBOJHUTE MOJIUTHKH, KAaKTO H
Ha CyMHTE Ha OTYETCHHUTE AKTHBH, IACHBH, NMPHUXOAN W pa3xoad. [leficTBUTENHHWTE pe3ynTaTH MOraT Jaa ce
pasnuyaBat OT TE3H MPEICHKH.

[IpenieHKUTE W CHOTBETHHUTE MPEIIOJIOKEHUS CE MpPErekaaT Ha TeKyiia 0a3za. Pesynrature OT mperjeadre Ha
CUETOBOJIHUTE MPECHKHU CE ITPU3HABAT B MIEPHOJIA B KOWTO Ca MpErjieanu, ako Mmperie/ia 3acsara caMmo TO3H MEpUo/I,
WIN TIEpHOJia B KOWTO Ca MIperjiefaHd U ObJACHIUTE MEPUOAU, aKO MPETJICAUTE 3acsiraT KakTO TEKYIIUs, Taka W
OBJICIIU TIEPHO/IH.

(r) CpaBHuTe1HA MH(pOPMAaLUSs

B cnyuaurte, B KOMTO TpeicTaBsiHe WM Kiacu(UKALUs Ha ONpPEIeSCeHH CyMHU OT OT4eTa ca OWIIM KOPHUTHPaHH,
CpPaBHUTEIHHUTE JaHHU ca OWIM TPEU3YHCIICHH, 3a Ja C€ OCHUTYpPH CPaBHHMOCT C TeKyuus mepuon. llomoOHu
NPEU3UUCIICHUS ca PE3yJTaT OT MO-JETaiIHO NPeICTaBsIHe Ha IepaTa Ha OajlaHca M OT4eTa 3a MPUXOIU U Pa3XOJH B
OeJexKuTe KbM (MHAHCOBHUS OTYET.

(1) OTyeTHa BaJIyTa

dyHKuMOHANHATA W OTYeTHaTa BaimyTa Ha [IpyxecTBoTO € Obirapckusr jeB. C BBBEXKIAHETO Ha €BPOTO KaTo
odunumanHa Bamyta Ha EBponeiickus chio3 OBITapCKus JIEB € CBBp3aH ¢ eBpoTO B choTHomeHne BGN 1.95583 3a
EUR 1.

(e) Onepanuu ¢ 4y:kaecTpanHa BajryTa. Puck oT KypcoBH pasiuku

CrhenkuTe B UyKIECTpaHHA BaJlyTa Ce OTUMTAT B JIEBA MO BATyTHHA Kypc, BUINCH 3a JeHd Ha clenkara. [lapuunure
aKTHBU M TNaCHBU JICHOMHUHHMPAaHU B UYyXKJIECTpaHHA BallyTa KbM JaTara Ha OanaHca ca MPEU3YMCIICHHd B JIeBa MO
BaIyTHHUSA KypcC, BaJUAEH 3a Ta3u jnata. KypcoBuTe pasiuky, BB3HMKHAIM B Pe3ylTaT Ha MPEU3UUCICHUSITA ce
OTHACST KaTo TeKyuu B OT4era 3a JOXOJUTE.

JleliHOCTTa Ha JPYKECTBOTO C€ OCHIICCTBIBA U3ISUIO B Bhrapust 1 MOHACTOSIIEM € U3JI0KEHA HA PUCK OT KyPCOBH
Pa3IUKU MOPaad TOBA, Y€ TOJSIMA YacT OT MApUYHUTE HAIMYHOCTH U OYAKBAHU TPAH3AKIHU (JCMIO3UTH) Ca BbB
Banyra — USD u ps3koTO CrajaHe Ha Kypca Ha jojiapa BOAM A0 (popMHpaHETO Ha 3HAYMTENHH IO Pa3Mep
OTPHIATENIHU KYPCOBU pa3IMKM W OOpaTHO — IMOBHIICHHETO Ha Kypca Ha Jojapa JI0 3HAYUTEIHH IO pa3Mep
MOJIOKUTEIIHA KYPCOBU Pa3NMKH. 3a TEKYIIUsl MEPUOJ| Te ca OTPHUIATeNHM B pa3Mep Ha 12 Xuil. jeBa, KOETO
npencrasisiBa 42.85 % ot obmo pasxomaure, mocodueHu B Otdera 3a go0XoauTe. PEKOBOICTBOTO CTpOro HabIOgaBa,
HO HC MOXC Oa BJIUAC CBUICCTBCHO 3a I/136HFBaHeTO Ha HCTaTUBHU IIOCJIICOUIIN OT HpOMeHI/ITe BBB BaJ'IyTHI/ITe
KprOBe. Hpe)J;an/IeTa CTpaTeFI/ISI KbM HACTOSAIIMA MOMCHT € 3alla3dBaHC Ha KOJIMYECTBOTO BanyTa B HAJIMYHOCT 3a
MO-0JIAarOTPUSITHA TEPUOAN, KOTATO BAJIYTHHs KypC Ha JoJiapa Cce IMOBHIIM IOHE 10 CTEIEHTa, B KOSTO IIE Ce
M3YEPIIAT OTUYCTCHUTE OTPHUIIATEIIHA KYPCOBU Pa3IHKH.
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BYJI'AP YEX MHBECT XOJIAVHI A/l
MEXJMHHU HEKOHCOJIMJUPAHU ®UHAHCOBU OTUYETU
3A ITbPBO TPMMECEUYME KBbM 31 MAPT 2008

bejie:xkkn KbM roaMmiHuTe (PMHAHCOBH OTYETH
3HaYMMH CYETOBOAHH MOJUTHKH (MPOABLKEHHE)

(k) PUHAHCOBM MHCTPYMEHTH
Heoepusamugnu gpunancoeu uncmpymenmu

HenepuBatuBHuTE (pUHAHCOBM MHCTPYMEHTH MPEICTABISBAT HETHPIOBCKH M IPYTH B3€MaHUS, MApH U MapUIHH
€KBHBAJICHTH, 3a€MH H THPTOBCKH 32 IbJDKCHU.

HenepuBarnBHuTe (PUHAHCOBM MHCTPYMEHTH C€ MPU3HABAT IIPBOHAYAIIHO IO CIIPABEAIMBA CTOWHOCT. DHUHAHCOBH
HMHCTPYMEHTH C€ IIPU3HABAT TOraBa, Korato /IpyKecTBOTO CTaHEe CTpaHa 110 JONOBOPHUTE YCJIOBUS Ha HHCTPYMEHTA.
@DUHAaHCOBUTE AKTHBU NIPECTaBaT Aa ObJAT MPHU3HABAHU aKO JOrOBOPEHMUTE IpaBa BbPXY MapUYHHUTE MOTOLHU OT
(MHAHCOBHA aKTHUB HE ca Bede BAIMIHU WiN JIpy’KecTBOTO NMpeXBHPH (PMHAHCOBHS aKTHBH Ha TPETH JHIa Oe3 aa
3a7bprKa KOHTPOJI WIIM 3HAYUTEITHH PUCKOBE U M3TOJH OT akTuBa. [IokynkuTe 1 npogakonuTe Ha GUHAHCOBH aKTHBU
npu oOMyaifHaTa IEHHOCT ce OCUETOBO/SIBAT KbM JaTara Ha ClIeNIKaTa, T.€ JaTara Ha KosATo [IpyXKecTBOTO € Ioeso
aHTKMMEHTA 3a TOKYIIKa MM MpojaaxkOa Ha akTuBa. PMHAHCOBHTE MACHBU IpecTaBaT Aa ObAAT MPH3HABAHH aKO
3abJDKeHUATa Ha J{py>KeCTBOTO ONpeeNIeH! B IOTOBOPa HE ca Beue BAIMAHH, WM ¢ OCBOOOIECHH MIIM OTMCHEHH.

(i) Hneecmuyuu é Ovuiepnu npeonpuamus

JIpmepHn IpyKecTBa ca Te3W, BBPXY KOHTO JpyXKecTBOTO ympakHsBa KOHTpos. KOHTpOJd ChImecTBYBa, KOTAToO
JIpyXeCTBOTO € B CHCTOSIHHE, MPSKO MM HEMPSKO, Ja omnpeieis (UHAHCOBUTE M OINCPATHBHH IMOJUTHKH Ha
IBIIEPHOTO JPY)XECTBO, C LeN Ja H3BJIe4Ye MOI3U OT JeifHocTra My. OTYHTaHEeTO MM Cce W3BBpIIBA IO
ceOecTOHHOCTHHS MeTo. [Ipu MbPBOHAYATHOTO NMPUAOOMBAHE MHBECTHIIATA CC 3alKCBa 10 [ICHA Ha MPHUI00UBaHE,
KOSITO BKJIFOYBA 3aIUIATCHUTE MAPUYHUA CYMH U CBBP3aHUTE C MPUIOOMBAHETO UM Pa3XOJAH: TAKCH, KOMHUCHOHHH,
XOHOPApH, HEBb3CTAHOBUMU JAHBIH U T.H.

Kato Tekym ¢uHaHCOB MPHUXOA Ce OTYMTA JIETBT HA PA3NpPEACICHUETO Ha HETHATa nedyanda Ha NMpeAnpUsSTHETO, B
KOETO € MHBECTHUPAHO, T.€ AUBHUJICHTA CJIE]] HETOBOTO paslpeeiisHe.

KoM 31.03.2008 r. IBITOCPOYHUTE HHBECTHUIMH B aKIWH W/ ASJIOBE B IBIICPHH W aCOLMHUPAHHU IMPEIIPUATHS,
yYacTBaIly B KOHCOJHINPAH OTYET, CE OICHABAT KAaTO Ce Mpuiara ce0ECTOMHOCTHUS METO, KaTo ce mpmiara § 12
or MCC 28 — OtuntaHe Ha MHBECTHLHMHUTE B acouuupanu npexnpusatus u § 28 or MCC 27 — Konconuaupanu
CYCTOBOJIHHM OTYCTH M OTYMTAHC HA MHBECTUIIMHUTE B IBIICPHHU MPEATIPHUITHUS.

Karo uHBecTHLIMU B JBIIEPHU NMPEANPHUATUS CE OTUUTA MPUTEKAHUETO MPSKO MIM KOCBEHO HAJ METAECET U eIUH
MIPOLIEHTA OT KanuTaia Ha APYTH NpenpusThs o GopMaTa Ha aKIMK WIH JSUI0BE M YIPAXXHIBAHE KOHTPOJ B TE3H
TIPEATIPUATHS.

VHBecTULMHTE, OTYUTAHN B JBLICPHH NPEINPHATHS CE IIOCOYBAT B FOMUIIHUSA (UHAHCOB OTYET U MPUIOKECHHATA
KBM HEro, BEIHO ¢ moapoOHa mHGopMAaIms 3a pa3Mepa Ha AAIOBeTe (aKIMHUTE), BHIA HAa KOHTpoJda (TPSK W/H
KOCBEH), HANMEHOBAHHETO U JaHHHM 3a NPEIIPHATHETO, B KOETO € HHBECTHPAHO.

(ii) Hneecmuyuu 6 acoyuuupanu npeonpusmus
Aconumnpany MpeanpusITHs ca Te3H, BbpXY KOUTO J[py>KECTBOTO yNpakHsSIBa 3HAUUTEITHO BIUSHUE, HO HE U KOHTPOJI

BBPXY (PMHAHCOBHUTE M ONIEPATUBHHU MOJUTUKH. TEKyII0 OTYMTAaHE ce M3BBpIIBA Ha Oaza cebecroiiHoCT. [Tpuxonure
roJ; ¢popMa Ha AMBUAEHTH CE IPU3HABAT CIIE/ TAXHOTO ONpe/IelsHe.
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BYJI'AP YEX MHBECT XOJIAVHI A/l
MEXJMHHU HEKOHCOJIMJUPAHU ®UHAHCOBU OTUYETU
3A ITbPBO TPMMECEUYME KBbM 31 MAPT 2008

bejie:xkkn KbM roaMmiHuTe (PMHAHCOBH OTYETH
3HaYMMH CYETOBOAHH MOJUTHKH (MPOABLKEHHE)

(k) PUHAHCOBHM MHCTPYMEHTHU (NMPOABJIKEHHE)
(iii) Tvpzoecku u opyzu 63emanusn

3a M3BBPIIEHH NMPOAAXKOH 10 JOTOBOPH 3a MOKYNKO-NIPOAaX0a Ha aKIMU M YIOMEHATH CPOKOBE Ha IUIAINAHMATA,
KaTo KpaTKOCPOYHA Ce€ IMOCOYBA Ta3W 4YacT OT B3EMAHETO, KOSTO TpsOBa Ja ObAe M3IUIATEHA B PAMKHTE Ha €IHA
TOAMHA OT CBCTAaBSIHETO Ha 0ajaHca CBITACHO JIOTOBOPEHUTE cpokoBe. Ilo chIus HauMH ce TMPEACTaBsIT H
B3€MaHUATA MO OTITyCHATH NMapUYHU 3aeMH chIiacHo wi. 280 an. 1 oT ThproBckus 3aKoH.

THProBCKUTE U APYTH B3EMAaHHUs Ca MPEJCTABESHU IO aMOPTU3UPAHA [IeHA Ha MPUI00MBaHe, HAMAJICHH ChC 3aryOH OT
obGes1eHka (Bxk. CueTOBOAHA MOJIUTHKA (K))

Texymure B3eMaHHUs B JI€BA ca OLIEHEHM IO CTOMHOCTTa HA TSAXHOTO BB3HHUKBAHE, a TE3U ACHOMUHUPAHU B
Yy)KIECTpaHHa BajyTa - 1o 3akimtountenHus Kypc Ha BHB kbm 31 mapt 2008 u ca HamaneHu CbC CTOMHOCTTA Ha
Ipu3HaTaTa o0e3NeHKa 32 HeChbOMpaeMH M TPYJIHOCHOMPAaEeMH B3E€MaHMUsI, ChIIACHO M3BBPIICHHS BH3PAacTOB aHAIN3
Ha B3eMaHMATa OT JaTara Ha najaexa 1o 31 mapt 2008 r.

(iv) @unancosu akmueu, OvPIHCAnU 3a RPOOA}CHA

Karo apyru meiarocpoynu (UHAHCOBM aKTHBH B OajlaHca ca TNPEICTaBCHU (PUHAHCOBU AaKTHUBH, IbPXKaHH 32
npojax0a, OLIEHEeHH 110 CIIPaBe/UINBaTa UM LIeHa, KaTO MPOM3TUYAIIUTE NIeYaaOu 1K 3aryOu ce OTHACAT B OTYETa 32
nmoxoute. (DUHAHCOBH AKTHWBU, YHATO CIIPABEIUIMBA CTOMHOCT HE MOXE Ja OBIC HAJCKIHO OIPEHICICHA, CC
OIICHSABAT IO aMOPTU3UpPaHA CTOWHOCT Wi MO cedectorHOoCT. [TomyyaBaHWTE OT TAX IUBHICHTH CE OTPAa3siBaT
Tekyuo B OTuera 3a JOXOIUTE.

v) Twvpzoscku u opyzu 3a0vaxcenus. Ilpoeuzuu

KpaTtkocpounnTe u OBIATOCPOYHH 3aIBJKCHUS B JIEBA Ca OLIEHEHH MO0 aMOPTH3MpaHa CTOWHOCT. 3aJbDKCHHUATA 32
JUBHICHTH U TEKyIaTa 4yacT OT ABJITOCPOYCH JBIT CE OTpa3sBaT B OajlaHca KaTO KPAaTKOCPOUYHH 3aIBIKCHHUS.

Tekyuure 3aAbKEeHUATA B JIeBa Ca OIICHEHHU IO CTOMHOCTTa Ha TAXHOTO BB3HUKBAHE, a T€3U, JCHOMMHUDPAHU B
qy)KJIeCTpaHHa BaJlyTa - 1o 3akitountenHus Kypc Ha BHB ksm 31 mapt 2008 1.

HpOBI/I3I/II/I 34 NOTCHUHAIHU 3adABbJDKCHUA CC€ INMPU3HABAT W HAYUCIIABAT, KOTaTO JAPYKECTBOTO MMa IMPAaBHO WU
KOHCTPYKTUBHO 3aJABbJDKCHUC, BB3HUKHAJIO B PE3yJITAT Ha MUHAIN C’I)61/ITI/I${, OT KOCTO C€ O4YakBa Ja H3TCUC
MKOHOMHYCCKA U3roJia 3a MoracsaBaHeTo My. P'BKOBO,HCTBOTO Ha JPYKECTBOTO ONPEACIIA CTOMHOCTTa Ha IMPOBU3UUTC
Ha OCHOBaTa Ha Haﬁ—,u06paTa NIpClICHKa 3a CTOI>'IHOCTTa, HCO6XOI[I/IM3 3a YpCXKIAAaHCTO MM KbM JlaTaTa Ha
q)HHaHCOBI/IH otueT. KpMm HACTOAIMA MOMCHT TaKMBa HC Ca IPU3HATHU B OanaHca.
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BYJI'AP YEX MHBECT XOJIAVHI A/l
MEXJMHHU HEKOHCOJIMJUPAHU ®UHAHCOBU OTUYETU
3A ITbPBO TPMMECEUYME KBbM 31 MAPT 2008

bejie:kkn KbM roaMmiHuTe (PMHAHCOBH OTYETH
3HAYMMM CYETOBOJHU MOJUTHKH (IPOIbJEKEHUE)

(k) PUHAHCOBHM MHCTPYMEHTHU (NMPOABbJIKEHHE)
i) Ilapuunu cpeocmea

HapI/I‘IHI/ITe Cp€ACTBa BKIIOYBAT cCajiga IO KaCOBU HAIUYHOCTH H 0OaHKOBH CMETKH H apuyHu CpeacTBa II0
MpeaOoCTaBEHU ACTTO3UTU B MECTHHU OaHKH.

3a 1eInTe Ha U3rOTBSIHE HA OTUETa 3a TMMAPUIHUATE ITOTOLIN:

HapI/I'-IHl/lTe IIOTOIU 3a le/I}IO6I/lBaHI/IH nu npoaa}KGa Ha aKOMW U OAJIOBE OT KallkuTalla Ha Llpy)KeCTBa, B KOUTO
I[py)KCCTBOTO l/IHBeCTI/Ipa, KAaKTO U HOﬂy‘ieHI/ITe JUBUACHTU OT TAX Ca BKIIKOUCHU KATO IMOCTHIUVICHUA U IJIalllaHUA OT
OCHOBHA JIEHHOCT.

[MapuuynuTe MOoTOLM, CBBP3aHU C OTIYCKAHETO HA IMAPUYHU 3a€MH Ha JBILEPHU APY’KECTBa, cbrinacHo wi. 280 ot T3
1 TIOCTBIICHUSATA MIPH TSIXHOTO MOTacsIBaHE ca BKIFOUCHU KaTo MOCTHIUICHUS H TUIAIAHNS OT OCHOBHA JICHHOCT.

IMoemaHeTO Ha TTAPUYHM CPEACTBA OT EMHUTHPAHETO HA IIEHHH KHIKA Ha COOCTBEHMS KaIllMTal WIM JBJITOBU [EHHU
KHIDKA, KPATKOCPOYHH WJIM JBJITOCPOYHH KPEOWTH OT BBHIIHU 3a JIEHHOCTTA HA JPYKECTBOTO KPEIUTOIATETH W
TAXHOTO IIOracsiBaHe, KAaKTO M M3IUIAIIAHETO HA JUBUACHTH, CE€ BKJIIOUYBAT KATO MNOCTHIJIEHUS M IUIAIIAHUS OT
(uHaHCOBA NEWHOCT.

[TapuuynuTe CpeacTBa M €KBUBAIEHTH B JI€Ba Ca OLEHEHU [0 HOMUHAJHATa UM CTOMHOCT, a MapUYHUTE CPEICTBA
JCHOMHHHPAHH, B Uy>KAECTpaHHA BaslyTa - Mo 3akimounTenHus Kypc Ha BHbB xbeMm 31 nexemspu 2006. 3a nenure Ha
CBCTaBsIHETO Ha OTYeTa 3a MapUYHUTE IOTOUM MApUTe M NAPUYHUTE CKBUBAJICHTH Ca IIPEJCTABEHHW Karo
HeOJIoKMpaHy mapy B O0aHKK U B Kaca. KypcoBuTe pasziMKi ITOCOYEHH B OTYETa 3a MapHYHHUS MOTOK B paszfen “A.
[Tapuunu noToIy 0T OCHOBHA (OTIEpaTHUBHA) JEHHOCT” ca HepeaTn3upaHH.

(vii) JIuxeu no mupzoecku u 6AHKOBU Kpeoumu, 0eno3umu om ObUiepHU OPyIHcecmea

3a Tekymara cu JEHHOCT Ipe3 HACTOAIIAaTa TOJMHA JPY’KECTBOTO HE € O3B0 ONEPATUBHM M KPATKOCPOUHU
0aHKOBM KpeAWTH. B 3HaumTeneH pasmep ca NPEJOCTABEHHTE 3a€MH Ha [BILICPHU APY)KECTBA, a pa3Mepa Ha
MOJY4YEHHUTE JIETIO3UTH OT TSAX € HaMaJeH 3HAYMTENHO CIPSIMO NpPEXOJHHMTEe OT4eTHH nepuoau. [IpemocraBenute
KpEIUTH Ha JIPY)KECTBa, B KOMTO JIPYKECTBOTO-Mallka HsAMa KOHTPOJIHO y4acTHe He ce o0e3neyaBar ChC 3aJ034 Ha
MaTepuallHy 3aMacy U ABITOTPAlHN aKTUBH U UITOTEKH HA HEABMXMMH UMOTH, a ChC 3amic Ha 3anoBea. [ oquniHaTta
JIMXBa 110 JIMXBUTE 110 KPEIUTH W JCTIO3MUTH € Ta3apHaTa nuxsa, popmupana or OJIII ¢ Hagbaska ot 6,7 no 4.5%.
TBproBeckuTe KpeaUTH OT APYKECTBOTO Maiika KbM IIBLIEPHUTE APYXKECTBa He ce 00e3ledaBarT, JUXBaTa € OKOJIO
9% (OJIIT + 4,5 %) .

(3) KpeauTHu puckose

JpyXecTBOTO HpeAOoCTaBsl KPEAUTH €IUHCTBEHO Ha IBIIEPHU APYXKECTBA, KOETO HE MOpaXkaa TojeMH KPeIuTHH
pHUCKOBeE.

(u) JIuxkBUgHOCT

PLKOBO,HCTBOTO Ha JAPYKECTBOTO NOAABbPIKA AOCTATHBYHO CBOGOHHI/I NapuyHu HAJIMYHOCTH C LCJI OCUTYpsABAHC Ha
IIOCTOsIHHA JIMKBHUJHOCT.
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BYJI'AP YEX MHBECT XOJIAVHI A/l
MEXJMHHU HEKOHCOJIMJUPAHU ®UHAHCOBU OTUYETU
3A ITbPBO TPMMECEUYME KBbM 31 MAPT 2008

bejie:kkn KbM roaMmiHuTe (PMHAHCOBH OTYETH
3HAYMMM CYETOBOJHU MOJUTHKH (IPOIbJEKEHUE)

i) IbJarorpaiiHu MaTepuaTHu AKTHBH

Henrotpaitaure marepuanHun aktuBu (JIMA) ca omeHeHM IO TAXHaTa IieHa Ha HpuaoOMBaHe, BKIIOYBAIIA
MOKYITHATa UM II€HA M BCHYKM pa3sXxoId IO BBBEXKIAHETO MM B EKCIUIOATAlUs W HAaMaJCHW C HAdUCICHaTa UM
aMOPTH3aLlUsl ¥ €BEHTYaJTHO NIPHU3HATaTa 00e3IIeHKa.

KoM 31 gexemBpu 2007 T. HE € U3BBpIIBAHA 00E3I[EHKA HA aKTHBUTE, Thil KaTO 0ATAHCOBUTE UM CTOMHOCTH HE Ce
pas3iinuaBar ChIIECTBEHO OT CIPABEINBUTE UM CTOMHOCTH.

HOBOHpI/ILlO6l/ITI/ITe )l’bHFOTpaﬁHH MaTCpyUaIHU aKTUBU CC OTUUTAT IO L€HAa Ha le/I)lO6I/lBaHe, KOsATO BKJIFOYBaA
IMOKYITHA I€Ha U pa3xXxo/iu, HAlIpaBCHU 3a BbBCK/IAHC HAa aKTUBA B CKCIJI0OATAllUA

Bb3npuerusi CTOMHOCTEH Mpar Ha ChUIECTBEHOCT OT HauyanoTo Ha 2003 r., moj KOWTO MaTepUalIHUTE aKTHUBU CE
OTYUTAT KaTO TEKYI pa3xo npu npupodusanero um ¢ 100 .

Ipn knacubwuimpane Ha MOCIACABALIATE Pa3XOAW HO MBITOTPAiHATe MaTepHAIHH AKTHBU KaTro pa3Xxold 3a
yBelMYaBaHe Ha OalaHCOBAaTa CTOMHOCT HA aKTHBUTE WITH KaTO TEKYLIX Pa3XO/IHd 3a JSHHOCTTA CE MMa MPEIBH/ K
TE3W pPa3XxO[M Ca CBBP3aHM C yBENMYaBaHE Ha HMKOHOMHYECKATA H3roja CIPSMO ITPBOHAYAIHO OIICHEHATa
e(peKTUBHOCT Ha aKTHBA.

Ilocnensamio M3BBPUIBAHU pa3Xodu, Bb3HUKBAIIW BbB Bpb3Ka CbC 3aMsAHA Ha HSKOM KOMIIOHEHT OT ZlLﬂFOTpaﬂHMTe
MaTCpyaJIHA AaKTUBH, KOHUTO Cce€ € OTYuTal OTACIIHO, CC KaluTaliu3upar CJca OTIMCBAHCTO Ha CbOTBECTHUA
CaMOCTOATCIICH KOMIIOHCHT. I[pyl"l/l nocjeaBanio U3BbPUIBAHU pa3sxoJu Morart Jia c€ KaluTaliusnupar caMo B cnyqaix'l,
4ye BOJAT A0 YBCJIMYABAHC HAa HMKOHOMHUYECKATAa HU3roga OT HM3IOJ3BAHCTO HAa CHOTBCTHHUA AKTHB, 3a KOI'OTO Ca
H3BBPUICHU. Bcnuku octananmm nocjeaBaly pa3xoau €€ OTUUTAT KATO TCKYIU B OTYETA 3a IPUXOJUTEC U PA3XOAUTE.

[IperocHaTa CTOHHOCT Ha IBATOTPAHUTE AKTHBH CE IpPEriiekIa 3a €BEHTyalHa OOe3leHKa IMpH TPOMSHA B
YCIIOBHATA Ha TAXHATA SKCIDIOATANWs, KOETO OM TOBENO IO HeiHAaTa HEBB3CTAHOBUMOCT. [Ipy Hamm4me Ha TakuBa
YCIIOBHSI CTOHOCTTa UM C€ HaMajsiBa J0 TSIXHATa Bb3CTaHOBHMA CTOHHOCT. CTOWHOCTTAa Ha 0Oe3leHKaTa ce OTHacA
3a CMETKA Ha MPEOLEHBYHHSI PE3EePB Ha aKTHBA aKO € Ch3/IaJICH TAKbB H/WIIK Ce BKIIIOYBA B OTYETA 32 JOXOJHTE.

[punaraHusT METO Ha aMOPTHU3AIHS € CUCTEMATHYHO-TMHECH, ChOOPA3HO IMOJIC3HUS KHUBOT HA aKTHUBA OMPEICIICH
OT PBKOBOJICTBOTO Ha JIPY>KECTBOTO MO IPyIH (KJIACOBE aKTUBH), KAKTO CJIE/IBA:

» KoMITIoTpH 1 KOMIIOThPHA TEXHHUKA 2-5 roquHH
» TpancnopTHH cpeacTBa (aBTOMOOHIIH) 4 roauHU
» CronaHcku MHBeHTap 1 ouc o03aBexaaHe 5-8 roguHU

Hsma orpaHmveHus BBPXYy MPaBOTO Ha COOCTBEHOCT M TOJN3BaHE, KAKTO W WMOTH, MAIIUHH, CHOPHKCHHS H
o0opyaBaHe, 3aI0)KEHU KaTo 00e3IeYCHNUS 10 33 IbDKEHHS.
(k) HemaTepua/jiHu akTMBH

HemarepuananuTe IbiIroTpaiiHM akTUBU NPUIOOMTH OT JIpy»KECTBOTO Ce NMpPEACTaBAT IO lieHa Ha NpUIoO0HBaHe,
HaMaJleHa ¢ HaTpynaHaTa aMOPTH3alMs U 3aryOu oT 00e3LeHKa, aKo UMa TaKUBa.

AMOpTI/I3aIII/I$ITa Ha HEMATCPHUAJITHUTE AKTUBU CC€ HAYHUCJIIBA Ha 0aza JIMHEHHUS METOJ ClIoped OLCHKATa 3a TCXHUS
IIOJIC3CH XXHUBOT

» [IporpamMHH IPOLYKTH 2 roauHA
» PeMOHT Ha HaeTH aKTHUBU 5-10 roguan
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BYJI'AP YEX MHBECT XOJIAVHI A/l
MEXJMHHU HEKOHCOJIMJUPAHU ®UHAHCOBU OTUYETU
3A ITbPBO TPMMECEUYME KBbM 31 MAPT 2008

bejie:kkn KbM roaMmiHuTe (PMHAHCOBH OTYETH
3HAYMMM CYETOBOJHU MOJUTHKH (IPOIbJEKEHUE)

(1) MaTepuaJjinu 3anacu

MaTepI/IaJ'IHI/ITe 3arnacu IMpu TAXHaTa IOKYIIKa Ca OLCHABAHW II0 ILEHAa Ha HpI/II[06I/IBaH€. OHCHKaTa Ha
HOTpC6JIeHI/IeTO MM € U3BBPIIBAHA 110 METOAA Ha CPEAHO IPETETIIEHATA IICHA. B Kpas Ha roguHarta T€ ca OLICHCHHU 110
MO-HUCKaTa MCXKJAY HETHAaTa UM IIpOAaKHa CTOMHOCT M OTYETHATa UM CTOMHOCT.

(M) OcHOBEH KanmuTAaJl

OCHOBHUST KalUTall € MPEJCTaBeH M0 HeroBaTa HOMHHAJIHA CTOWHOCT M ChOTBETCTBA Ha aKTyalHaTa My ChieOHa
perucrpanus.

KbM 31 mapT 2008 BHECEHHAT Ha'BIIHO OCHOBEH KamuTan € B pasmep Ha 1 191 105 nB. u e pasnpenenex B 1 191
105 Opos MOMMEHHH aKIUH, BCAKA C HOMHHAIHA CTOHHOCT OT 1 JB.

(n) Pe3epBu
Kato o0mu ce otTuuTat pesepBuTe, Ch3IaAeHu 1Mo perrenne Ha O0moTo cropanue.

He ca oTpa3enu npemun ot eMucuu nopaau (axTa, ye eMHUCHATa HAa HOBH aKIIMHU € 110 HOMUHAJIHA CTOMHOCT .

(0) Obe311eHKA HA AKTUBHU

BanancoBaTta cTOMHOCT Ha aKTUBHTE HAa I[py)KeCTBOTO, C MU3KJIIHOYCHHUE Ha CTOKOBO-MATCPUATIHUTC 3alaCu U
OTCPOYCHUTC JAHBYHU aKTHBHU CC MPEPA3TIICIKIa KbM BCAKA AaTa HAa U3TOTBAHC Ha 6aﬂcha, 3a Aa CC MPCUCHU AaIn
HE CBHIICCTBYBAT IIPpU3HAIMN 3a O6G3I.[CHI(EI. B cnyqaﬁ, Y€ CHIICCTBYBAT TaKMBAa IPU3HAIIK CE IIpaBU HpI/I6HI/I3I/ITCHHa
OIICHKA Ha Bb3CTaHOBHUMATA CTOMHOCT Ha aKTHBA.

3a HeMaTepHaJIHU aKTHBH, KOUTO MMAT Heae(GUHUPaH I0JI€3€H KMBOT U KOMTO BCE OIIE HE Ca TOTOBH 3a M3IOJI3BAHE,
MPUOM3NTETHATA OlCHKA Ha BH3CTAHOBHMATA CTOWHOCT Ha AKTHWBA C€ MPaBH Ha BCSKa JaTa Ha W3TOTBIHE Ha
Oaanca.

3aryba or oOe3leHKa ce NpH3HAaBa BHHArM, KOraro OajlaHCOBaTa CTOMHOCT Ha €IMH aKTUBH WM Ipyla aKTHUBH,
reHepupalla MapuyHu MOCTHIUICHHS, TPEBHIIaBAa HEroBaTa BH3CTAaHOBMMAa CTOWHOCT. 3aryOuTe OT oOe3leHKa ce
IIpU3HABAT B OTYETA 3a JOXOAMTE.

(n) ITpu3snaBaHe HA MPUXOJUTE U PA3XOAUTE

@duHaHCOBHTE W HE()UHAHCOBH TPHXOAM M pPa3XoJW ca HAYMCINBAaHM B MOMEHTa Ha TSAXHOTO BB3HHWKBAHE,
HE3aBHCHMO OT MApUYHHUTE MOCTBIUIEHHS U Iutamanus. [Ipuxonure u pasxonure 3a JIMXBU C€ HAYUCIBAT, KAaTo ce
M3M0JI3Ba €(EKTUBEH JIMXBEH MPOLEHT. IIpuxoau OT AMBUAEHTH ce NPHU3HABAT, KOTaTo CE YCTAHOBU NPABOTO Ha
aKIMOHEPA /1a MOJYYH IUIAIAHETO.

HpI/IXO)ZlI/lTe oT HpO)la)K6l/ITe u pazxoauTe 3a NEHHOCTTa Ca HAYMCJISIBaHH B MOMEHTA Ha TIXHOTO BB3HUKBAHC,
HE3aBUCHUMO OT MAPUYHUTEC NMOCTHIJICHUA U IJIalllaHUA. OTunTaHETO U IMMPU3HABAHETO HA NPUXOJUTE U pa3zXogUTC CC
H3BBpIIBA MpU Clla3BaHC Ha HW3UCKBAHCTO 3a MNPHUYMHHA W CJICACTBCHA BPB3Ka MCKAY TIX. HpI/IXOHI/ITC B
qyKJACCTpaHHa BaJlyTa Ca OTYCTCHU 10 UHCHTpaJHUA KYypC Ha anrapcxa HapoJHa 0aHKa KbM JaraTra Ha
Ha4YUCIIIBAHCTO WM.

HpI/IXOI[I/ITe C€ ONOEHABAT MO0 CHOpaBEIJINBa CTOMHOCT Ha IMOJYYCHOTO WJIM TIOMJICKAIIOTO Ha II0JIy4YaBaHE
BB3HAIrpaXXJACHUE, HAMAJICHO ChC CyMaTa Ha BCUYKU IPEAOCTABEHU OTCTBIIKHU.

[Ipuxogure oT mpomaxba Ha CTOKH, c€ MPHU3HABAT, KOTaTO 3HAYMTEIHWTE PHCKOBE W H3TOOM CBBP3aHU ChHC
COOCTBEHOCTTa BbPXY CTOKHUTE Ca IIPEXBBPIICHN Ha KyITyBaya.

IIpuxoau oOT U3BBPIIEHM YCIyrH ce mnpusHaBaT B OrTdera 3a JOXOAWUTE INPOMOPIHOHAIHO Ha CTENEHTa Ha
3aBBPIICHOCT Ha yciIyraTa KbM jJaTara Ha OajaHca.
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BYJI'AP YEX MHBECT XOJIAVHI A/l
MEXJMHHU HEKOHCOJIMJUPAHU ®UHAHCOBU OTUYETU
3A ITbPBO TPMMECEUYME KBbM 31 MAPT 2008

bejie:kkn KbM roaMmiHuTe (PMHAHCOBH OTYETH
3Ha4YMMH CYETOBOJAHH MOJUTUKH (IPOABJLKEHHE)

(n) Ilpu3naBaHe HA MPHUXOAUTE U Pa3xoauTe (MPOAbILKEHHE)

OCHOBHHUTE NPUXOJH BKJIIOYBAT IPUXOAM OT JIMXBU IO MHBECTHPAHH CPEJCTBA, IPUXOAU OT IUBHJICHTH, Nevyanda
(3ary6a) or mpomakba Ha HaIWYHM 3a TPoJakOa (UHAHCOBM aKTHBH, IMPOMCHH B CIIPaBeIIMBaTa CTOMHOCT Ha
(MHAHCOBY aKTUBH OTYHMTAHH 10 CIIPAaBEIUIMBA CTOHHOCT, KOraToO IPOMsIHATA CE OTYHMTA KaTo Iedanda Wiy 3aryoa.
[Tpuxox OT NUXBH ce MPHU3HABa B MOMEHTA Ha HAUYMCISIBAHETO My II0 MeToja Ha edekTHBHaTa jnuxsa. [Ipuxon ot
JOVBUJICHTH Ce IIPM3HABa Ha 1aTaTa, Ha KOATO € yCTAHOBEHO NPaBOTO Ha JIpy»KecTBOTO /1a MOTyYH IUIALIaHEeTO, KOSTO
B CJIy4asi Ha KOTUPAHW/THPTyeMH LIEHHN KHIDKA € J1aTaTa, cIed KOSATO aKIMUTEe CTaBaT 0e3 MpaBo Ha IOJIydaBaHEe Ha
oCJICAHUA NTUBHUJCHT.

Hernu ¢unancoBu npuxomu (pa3xoAM) BKIIIOYBAT pPa3XoId 3a JIMXBU [0 3aeMH, HeTHa nevaiba (3aryda) oT
Ollepaliy B Yy>K/IECTpaHHa BalyTa. BcHUKM pa3xo/u 1Mo IUIaTHMH JIMXBH I10 3a€MH CE PU3HABAT KaTo redanda uim
3ary0a KaTo ce M3I10JI3Ba MeT0/1a Ha e(DEKTHUBHUS JIMXBEH IPOLICHT.

(p) Janbuu BLpXy neyajadara

JanpKbT BBpPXy medanbaTa 3a TOAMHATA BKIIOYBA TEKYIIM M OTCPOYEHH AaHbBLM. J[aHBK BBpXy medanbara ce
MIPU3HABA B OTYETA 32 JOXOJHUTE, OCBEH aKO HE € CBbP3aH ChC CTATHH, KOUTO CE OTHACAT AUPEKTHO B KallUTala, KaTo
B TO3H CITy4ail JaHBKBT CHILO CE MPEACTABS B KalUTala.

TekymusT naHbk € O4YaKBaHOTO IAaHBYHO IUIAIAHE BBbpPXy oOsiaraemMara mnedyanba 3a rojauHaTa, IpUIaraiku
JaHBUHHUTE CTABKH B CHJIa KbM JaTaTa Ha M3TOTBSIHE Ha CUETOBOAHUS OajaHc.

OTCcpoueHHSAT TaHBK € U3YMCIICH KaTo Ce M3I10JI3Ba OAIaHCOBHSI METOJI Ha ITACHBUTE, KaTO CE€ OTHACS 32 BPEMEHHUTE
PAa3JIMKN MEXIly TEeKyllaTa CTOMHOCT Ha aKTUBHUTE M IIACHUBHTE 32 IEJIMTE HA CYETOBOJHOTO OTYMTAHE U 33 JAHBYHH
nenu. He ce orumrar ciieHuTe BpEMEHHM DPa3IMKU: ITOJIOKHMTENIHATA pEITyTalds HElpu3HaTa 3a JaHbUYHH LEIH,
3aIPUXO’K/IaBaHE Ha aKTHBH M MACHBH, KOMTO HE 3acsraT CYCTOBOJHATA WM AaHBYHATA Te4ai0a, KaKToO U Pa3iIHKU
CBBP3aHH C MHBECTUIMH B JBIICPHM JAPYKECTBAa JO CTENCH, 32 KOATO CE OYaKBa, 4e HAMA Ja Ce CTOPHUpAT B
npeasuanmo Opaente. Cymara Ha OTCPOYCHHS TaHBK ce 0a3upa Ha OYaKBaHATA pean3alisl Ha 6ajaHcoBaTa cyma Ha
aKTHBa WM NIaCHBa, IPUJIaraiky JaHb4YHa CTABKa, IIPHETa KbM MOMEHTA Ha ChCTaBsHE Ha OajaHca.

OTCcpoucH NaHBUYCH aKTHB C€ MPH3HABA CaMO JI0 pa3Mepa, JO KOWTO € BEPOSTHO Ja Bh3HMKHAT OBICIIN JaHBYHU
mevajlOu, cpenry KOUTO MOrar fa e MPUXBAaHAT HEU3IOJI3BaHHU NaHbYHH aKTUBU. OTCPOUCHUST JaHBYCH aKTHB CE
HaMmaJIsiBa JIo pa3Mepa, 710 KOHTo Objeniata NKOHOMUYecKa N3ro/ia IoBeue He € BEPOsTHO Ja Obje peau3upaHa.

JlanpyHaTa CTaBKa, IO KOSITO € U3YMCIEH OBIDKUMUS KopropaTuBeH JaHbK KbM 31 mapt 2008 roguna e 10% u
JJaHbYHATa CTaBKa Ha AKTUBUTE IO OTCpoUeHU naHbLu € 10%.
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BYJI'AP YEX MHBECT XOJIAVHI A/l
MEXJMHHU HEKOHCOJIMJUPAHU ®UHAHCOBU OTUYETU
3A ITbPBO TPMMECEUYME KBbM 31 MAPT 2008

H3Bagka oT nogdpanu 00SICHUTEHH OeJIesKKH
KbM Me:knunHNTe GUHAHCOBU HEKOHCOUAMPAHH OTYETH
chbeTtaBeHd KbM 31 mapt 2008

(a) Ocnogen u HamaieH 00xX00 om aKuus

3a tekymus mepuon OpyTHHS noxonx Ha 1 OOMKHOBEHA akIMs € W3YMCIIeH Ha 0a3a HeTHaTa 3ary0a IocodeHa B
Ortuera 3a goxoaute u ¢ B pazmep Ha Munyc 0,021 neBa/o0.axuus

B nmpyxectBoTo HiMa M3JajeHd oOnuranuu, npedepeHuraiIHd akuul U ApYrd (pUHAHCOBU WHCTPYMEHTH, KOHMTO

Ovxa MOpOIMIIM TpaBa 3a MOTCHI[HATHN aKI[UK C HAMaJeHa CTOHHOCT

(b) Ilocnedosamennocm 6 npunazanama ciemogoona norumuxa. (Ilpu npomana onucanue na npuuunume u
ehexkma)

IIpe3 Texkymust OT4ETEH NEPHO APYKECTBOTO HE € TIPOMEHSIIO CYETOBOIHATA CH TTOJIUTHKA.
(c) Ce30HHOCIM U YUKTUYHOCH HA Onepayuume
B npyxecTBOTO HAMA CE30HHM M LUKJINYHH ONEPaIn

(d) Heoouuaiinu no xapaxkmep, pazmep u 6peme HA NPOAGIEHUE eleMeHmU, 3aCAAU{U AKMUGU, NACUBU,
cobcmeen Kanuma, HemeHn 00X00 Wil RAPUYHL ROMOUU

Hpe3 OTYCTHUA IICPpUOJ HAMaA HEOOHYalHU 110 XapakTep, pasMep U BpPEMC CTOIIAHCKU onepanur, CBbpP3aHU C
JBMI)KCHUECTO HAa aKTUBUTE, ITIAaCUBUTEC, coOCTBeHUS KaruTajl, HECTHUA JOXO0JA U IMMapUuIHUTE NOTOLIH

(e) Xapaxmep u 6poil Ha npudAUIUMETHUNE OUYEHKU 30 OMYemeHUme CyMU 6 NPeOX0OHU nepuoou

Hsma mpomsna B xapakTepa Ha TPHUOIMU3UTETHUTE OLEHKM OTYECTCHH B IPEAXOJHHUTE OTUETHH MEPHOAN CIPSMO
TEKYIIUS OTYETSH MEePHO.

(ﬂ ,leu.uceuue 8 0b/1206U WU KARUMAIO6U UCHHU KHUJICA

H?;I[aBaHe, O6paTHO M3KYIIYBAaHC U IOTracABaHC Ha ABJINOBHU M KAllMTAJIOBU HEHHU KHHXKA MPE3 TCKYIIHA NEPHUOI HE
Ca U3BBbPIIBAHU.

(g) IInamenu oueudenmu no uoose aKyuu

3a 0OMKHOBEHUTE aKIWH MPe3 TeKYIIXs IepHO]] He ca W3IDIAIAHA JTUBUICHTH.
B npyxecTBOTO HAMa U31aA€HU NIPUBIIICTUPOBAHH aKIIUU

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

B 1pyxecTBOTO He € mpreTa MOJUTHKA 32 OTYMTAHE [0 CEKTOPH — MPUXOIU OT CETMEHTH U PE3YJITAaTH OT CETMEHTH
(i) Covuecmeenu cooumusa cied Kpas Ha OMmuemHus nepuoo.

Cnen maraTta Ha OaylaHCa CHINECTBEHU CHOUTHS HE Ca HACTBITMIIH.

() IIpomenu ceévp3anu c GuzHecKOMOUHAUUU, OBAZOCPOUHU UHBECIUWUN, NPECMPYKMYPUPAHe, NPEKPAMABAHe

Ha OoeitHocmu u opyzu no0ooHuU

[Ipe3 oTueTeHms mepwox He ca W3BBPIIBAHH OM3HECKOMOWHAIMH, MOKYNKO-TIPoJak0a Ha IBIIEPHH KOMIAHWU H
J'BJITCOCPOYHU MHBECTHUIIMU, TPECTPYKTYPUPAHUS U IPEYCTAHOBSIBAIIU C€ AEHMHOCTH, BUIHO OT YHCIOBUTE CTOMHOCTH
B TPWIOKCHUITA KbM (PUHAHCOBHUS OTYET.
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BYJI'AP YEX MHBECT XOJIAVHI A/l
MEXJMHHU HEKOHCOJIMJUPAHU ®UHAHCOBU OTUYETU
3A ITbPBO TPMMECEUYME KBbM 31 MAPT 2008

H3Bagka oT nog0panu 00SICHUTEIHH OeJIesKKH
KbM MexxauHHNTE PUHAHCOBY HEKOHCOJIUAUPAHN OTYETH
cberaBeHu KbM 31 mapt 2008 (npoabiskeHue)

(k) Ilpomenu 6 ycnoenume 3a0vaiceHusn U yci108HUmMe AKMUeU

[Ipe3 oTdeTHNs IEpHO/] HE ca HACTBHITMIIM IIPOMEHHN B YCIIOBHHUTE 3aIbJDKCHHUS M YCIIOBHUTE AKTHBH.

() Ilpeouenka na mamepuannume 3ana3u NO HENMHA PEATUIYEMA CIOTIHOCH

K®M matara Ha M3roTBSHE HA HACTOSIINS OTYET € U3BBPILICHA ITPOBEPKA 32 00E3IIEHKa HA MAaTEPHAIHUTE 3aIlach 0
HETHaTa UM peajm3yemMa cTOHHOCT. Pe3ynraTure oT mpoBepkaTa He M3UCKBAT HM3BBPIIBAHE Ha 00C3IEHKA 10 HETHA
peanu3yeMa CTOMHOCT, 3aII0TO T4 € T0-BHCOKa OT ce0ecTOMHOCTTa UM (OTYETHATA CTOMHOCT).

(m) [Ilpusnasamne na 3azyou om o6e3yeHKa Ha UMOMU U OPY2U OBJI2OMPATIHU AKMUBU

[Ipe3 Tekymusi OTYETEH MEPHOA IPU M3BBPIIEHATA MPOBEPKA 32 BH3CTAHOBMMATa CTOMHOCT HAa AKTUBHUTE HE
BB3HMKHA HEOOXOAMMOCT OT M3BBPIIBaHE Ha 00E3lEHKa Ha JBITOTPAHUTE MaTepHalHU aKTHBU. Te ce OT4YUTaT Mo
HCTOpHYECKa IieHa (ceOecToHOCT).

(n) QObpamno nposeieHue Ha 6CAKAKGU NPOBU3UU 3A PA3XOOU 34 RPECHMPYKMYPUPAHUA

B npyxecTBOTO HE ca HAYMCISBAaHW NPOBU3MH, CBBP3AaHHM C PA3XOAM 3a MPECTPYKTYPUPAHHS M CHOTBETHO HsAMA
00paTHO MPOSIBIICHUE HA CHIIUTE B OTYETHHS MIEPHUOL.

(o) IIpuoobueane u uzearxcoane om ynompeoda Ha ROZUYUU OM UMOMU, MAUWIUHU U CHOPDIHCEHUA.

[sioro nBMXXKEHHME, CBBP3aHO C TNPUIOOMBAHETO M M3BAXKIAHETO OT yHoTpeba Ha IBJATOTPaiHH AaKTUBH €
MPEJCTaBEHO B CIpaBKaTa 3a JBITOTPAHUTE aKTHBU C KOHKPETHU CTOMHOCTH 3a TEKYIIUS OTYETEH NMEePUOJ

(p) Heommenumu 3a0vadicenus om 3aKynyeane Ha UMOMU, MAUWUHU U CbOPBIHCEHUSA

[pe3 u3TeKins OTYETEH MEPHOJ HE Ca BHh3HUKHAIM HEOTMEHHUMH 3a/IbJDKCHHS, MPOU3TUYANIA OT 3aKyMyBaHEe Ha
JOBJITOTPAaiHN aKTUBH. BCHYKM 3a1b/DKEHHS, MPOM3THUYAIIM OT 3aKYNCHHUTE JBJITOTPAliHM aKTHBU CE€ IOracsBaT
TEKYIIO.

(q) Ypesrwcoane no cvoeden cnop

B apyxecTBOTO HsIMa 3aBeeHH ChEOHH UCKOBE U JIeJIa OT U CPEeLLy Hero.

(r) Kopekyuu na gpynoamenmanuu zpeuwiku  npedxoono omuemenu uHancosu 0aHHu

KBM Hacrosimus MOMEHT He ca YCTaHOBEHHM (DyHIaMEHTAJIHHM T'PEIIKA M HE ca W3BBPIIBAHH HUKAKBH CUETOBOJHH
3aIMCBaHNA, CBP3aHH C KOPEKINH Ha (yHAAMEHTATHH TPEIIKH.

(s) H3e6vHpeonu onepayuu

B npyxecTBOTO HAMa OTYETECHN U3BBHPEAHH ONEPALMN TIPE3 TEKYIINS OTUYETEH NEPUO]]

(1) Ilpocpousane na 0vi2 unu HapyuieHue Ha 3a0vAHCEHUA NO 02, KOUMO He Ca OMCMPAHEHU 6 noc1edcmeue
[Ipe3 Tekymus oT4ETEH MEepUO.T HIMA MPOCPOUBAHE HA 3aIBJKECHUS

(u) Coenku merxcoy cevp3aHu TUUA

Bewukn cnenku MeXIy CBBP3aHH JIMLA OTTOBApsAT HA IMA3apHUTE NPHHIMIN M YCIOBHS M HE CE pa3indaBaT
CBIIECTBEHO OT TsIX. B npyecTBOTO Hal-Bede CAENKHUTE ChC CBBP3aHM JIMIA IPEACTABIABAT NOIYUYCHN ACTO3UTH OT
JBIIEPHNU IPY>KECTBA, ChITIACHO pa3nopeaduTe Ha ThProBCKUs 3aKOH U CHOTBETHO MPEAOCTABCHNUTE 3a€MH Ha JPYTH

JIBLICPHN APYKECTBAa 32 MHBECTUIOHHU M OOOpPOTHM CpEACTBA. BCHUKM JIMXBU MO CKIIFOYEHHTE JOTOBOPH ChC
CBBP3aHUTE JINIA CC HAUUCISIBAT B Kpast HA BCIKO TPUMECECUHE.
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