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“CHHI'VJIAP” AJICHI]

LLOCAHHU3ALMA U IEHHOCT HA IPYKECTBOTO KbM 31 MAPT 2008 T

“CHHI'YIIAP”Y  AJICHLL  (JpyaectroTo™) € nydaMYHO — AKIMOHEPHO  JIPYIKECTRO ChC  CHEIMATHA
HHBECTHIHOHHA LEJ 3a CEKIOPHTH3IHPAHE Ha HeJABWMHUMH HUMOTH., Cwrnacuwo § 1. 1.1 ot JloneanuTenHure
pﬂE[lUpEﬂﬁH Hi 3.’-.1I{IDEI-'-1 3da ,'Ip}"}HE‘ETR.ﬂTﬂ ChC CIEUHATHA HHBECTHLIIHOHHA LT ,._,CEKIGPHTH'}EILHH“ ] l,".I_E.‘i’?}!ll'.llE'I.'., ITPH
KOATO BELIHH Npaea (Npaeo Ha cOOCTBEHOCT M MPABO HA CTPOEH) BLPXY HEABHAHMH MMOTH HIH NPaBa BbPXY
NAPHYHH BIEMAHMA, BKIOYMTENHO W DLISIM BIEMAHWUA, CE MATEPHANHIHPAT B LUEHHH KHWAL, NPEIIAradn
1yonHYHo.

Hpysecteoro e sinucano Ha | mapr 2007 r. B peruerepa Ha TEproeckrTe Apyaectsa noja No 115473, Tom 1581,
crp. 122 no . a. 3162/ 2007r. no onuca Ha CoMiCKH IpaJCcKM Chil, KaTO AKIHOHEPHO JAPYHKECTBO ChC
CHeHATHA HHBECTHLUMOHHA 1€ M OCBUIECTBABA NEHHOCT B CBOTBETCTEHE ¢ HIHCKBAHMATA Ha 3aK0oHA 3a
JIPYAECTBATA ChC CMNElHAIHA HHBECTHLHOHHA 1en W 3aKoHa 3a nyOIHYHOTO Npeinaraie Ha LeHHM KHMIKA.
Hpy#ecTroTo € ¢ W3uano pHecen kanuran 650 xun. nesa, dopmupan or napuuaun saockd. [lpes seceu
oktomepu 2007 r. ¢ petwenne Ha CoduAicKH rpajck ¢bl ¢ BIIHCBAHO MbPBOHAYAIHO YBCIHYEHHE HA KanvTasa
ot 130 xua. nesa.

Axuuure Ha JlpywecTroTo ca ODMKHOBEHM, DE3IHANTHYUHH MOMMEHHW aKIMM C NMPaRo HA rhac, ¢ HOMHHANHA
CTOIHOCT | NeB BCAKA e/THA.

JlpysectBoTO € nuueHznpano ot Komucuara 3a unancor Haazop ¢ Pemenne Ne 50 — JICHLL ot 17 centemepn
2007 r.

Anpec Ha ynpagnenune Ha Jlpywecrsoro e
rp. Codua

paiton “Jlosenen”

KB, “Buroma”

vi. “Koncrantin Ierkanos™ Ne 4

Obenyspauo apyxectso na “CHHIYIIAP” AIICHL] e “YIITUMAT MEHHDKMBHT AL, rp. Codms.

Hezaeucum oaut ce waebpiiea ot “bpuet u Aur Oaur™ OO, rp. Codus.
banka nenoawrap na /Ipywecrroro e “Paiidaiinentank — brarapua®™ EAJL rp. Codma.

Jlpy#ectBoTo € ocgobojeH0 oT obnaraHe ¢ KOPHOPATHBEH JAHBK M Pasnpeend JHBHISHTH B pa3sMep Ha
MUHHMYM 90 npouenTta or neuandara 3a pUHAHCOBATA IOIAMHA.

MEA/HHHH ®HHAHCOBH OTHETH KbM 31 MAPT 2008 T
MUHAHCOBHTE OTYETH €A HIrOTBEHH B chLOTBeTcTBHe ¢ MexayHapoiuure craniapru 3a (HHAHCOBA
OTHETHOCT,




CHETOBOJAHA NMOJUTHEA

2.1. baia 1a nirotesue

DMHHAHCOBHAT OTHET HAa HP}I}KECTB{}TD € H3IroTeBECH Ha '5333 Ha HCTOpPHHECKA USHA, € HIKJIKYCHHE HA
HHBECTHIHOHHHUTE HMOTH, KOUTO CE OTYHHTAT M0 ChopaseiHBa CTOHHOCT.

DUHAHCOBHAT OTUET ¢ npeacraBeH B ﬁl:.'II‘Elp{:IEH JeBa W BCHYKH MOKA3aTeIH ¢a 3aKpLriciH 1o Hal-0nM3KHTE
xuiaga Oenrapeku nesa (XHa, JB.), OCBEH aKo € YNOMEHATO JApPYTo.

Hasenenne 34 CLOTBETCTRHE

(Punancoeuar ortder Ha JlpyKecTBOTO € W3IrOTBEH B ChLOTBETCTBME ¢ MemyHapoauuTe crangapri sa
(huHaxcoro oTanTane, npuetn or Esponeiickus cwios, (MCDO npuern ot EC).

2.2, CruecTBCHH CHETOROIHH NPHGIHINTETHH OHeHKH H IPeTIo10:KeHH#

HpuGansnreaum 0ueHsn 0 npeanoasEenng

OcHoBHHTE npeanonosmeHii, KOHTO Ca CELP3aHH © Onhaeln u ApYTrH OCHOBHH H3ITOYMHHILH HA HECHTYPHOCTH B
['IFHEJ'IHEI-HTEJHIHTC OLUEHKH KbM [1aTara Ha Danadca, H 3a KOHTO ChIISCTEY B 3HAYHTENICH PHCK, 4¢ OMxa MOTrH
Aa JoRefarT 00 ChIIECTEEHH KOPCKIIHH R DanaHcoRHUTE CTOHHOCTH HA AKTHBHTE Nnpet CNeapallisa oTUETEH
MEPHO, ¢a MOCOYEHN NO-T00Y,

Crpasediued CROUHOCM G WHESCIMTHIHOHKL W0

MHBECTHIMOHHUTE HMOTH €4 OLEHEHH MO CHpaBe/UTMBA CTOHHOCT OT HE3ABMCHM JIMLIEH3HPAH OLIEHHTEN Ha
DazaTa HA AHCTBATENHOTO CHCTOAHHE M YCMOBHA HA NAAPA KbM JIATATA HA OLEHKATA W NpeicTapnspaT HaH-
BEPOATHATA 1IEHA, KOATO HOPMAIHO MOMKE JIa CE NMOJYHH NPH NMPAKA CASTKA MEHTY Menaely n HudopMupann
NpOJaBayM M KYNYBa4M KbM Tasu aartara. CnpaseiMBara CrodHOCT Ha HHBCCTHLHOHHMTE MMOTH KbMm 31 mapr
2008 r. e 63,622 xun. ne. Jloneauurtenda nadopmanma € npeiacraseHa B benexka 5.

2.3. OG0fmeHne HA CHINECTBEHNTE CHETOBOHN ITIHTHKH
lperprmane B HyAICCTPARAA BAIYTA

PUHAHCOBHAT OTYET € NpeacTascH B ﬁ]:.'][“iipl.‘iil'! JleBa, KoATo [b}"HKI'.lHUHE..‘IIIﬂ'IH BAIYTa H BanNyTara Ha
npeacragsHe wa JIpykecrsoro. CHenkure B yy#JIECTPAHHA BaNyTa NHPBOHAYAIHO CE OTPa3fiBaT RBhB
(pyukuHoHaNTHATA BATYTA 10 ODMEHHMA Kype Ha Jatata Ha caenkara. MouerapHuTe aKTHBH W TIACHBM.
JACHOMHHHPAHH B YYKIECTPAHHW BANYTH ce NpeH3uMenasar BbB (yHKIHOHANHATA BANYTa, B Kpas Ha BCEKH
MEcell, No 3akmounTentna oOMeHeH Kype Ha bwarapcka Hapoana banka 3a nocneauma paborten nen ot
CHOTRETHHS Mecell. BCHUKH KYPCORM PatiMKH Ce MPH3IHABAT B OTYETA 3a JI0X0/MTe. HEMOHETAPHHTE AKTHBH K
MACHBM, KOWTO CE OLEHABAT M0 HCTOPHUECKA LIEHA HA NPHI0OHBAHE B UYKIECTPAHHA BAJYTA, CE NPEBPLIUAT
BLB (tr}'HHuHUHE..I’IIIaTE H-a.I'I}-'Ta o DEMEHHHH h‘,}"pl} KtM J4TaTda HA I'I"‘]:]:JIH-DH:—] HIIHATA COenKa {I'[FFH,H,UEIIHBII}{E].

HHHEE’TH].[]IDHHH HMOTH



HHBCCTHUHOHHATE HMOTH C2 OLIEHABAT MLPROHAYANHO N0 LEHA HA HPHJIOEHB&H&, KOATO BETHMYEA PAINOAHTE MO CHENKaTa. Pasxoaure
38 NOAMHAHA HA YACTH OT WHBCCTHLMOHEH MMOT CE BKMHOUBAT B HEromRaTa GanaHcoBa CTOHHOCT, KOraTo TEeIH pa3xoaM fLaar
HIEBPUWCHH W NPH YCNOBHE, MC OTMOEAPAT HA KPHTEPHHTE 34 NPHIHARAHE HA WHRECTHUHOHEH HMOT. Paszxonure 3a TEKY LA NOLIPLHKD
H# HHECCTHUHOHEH HMOT C€ NPH3HABAT KaTO pasxol B Nepuoaa, B KOHTO ca HIBEDIIEHH.

Cnen NBPEOHAYMAMHOTO NPH3IHABAHE HHBECTHUHOHHHTE HMOTH CE OTHHTAT MO CNpaBelmHBEL CTORHOCT, KOATH OTPazdea NAIAPHHTE
VCIOBHA KbM garara Ha OGananca. [lewanGwute wWnM Eﬁr}'ﬁlﬂe. EBIHHKBALWH OT NPOMEHH B COPABELIMBHTE CTOHAHOCTH HA
HHECCTHUHOHHHTE HMOTH, €C MPHIHABAT B OTYUETA 3a JOXOAHTE 38 OTHETHHA MEpHOA, B KOATO BELIHHKBAT,

HupecTHUMOHHATE HMOTH C8 OTMHCEAT A OCRODOIARAHE MM KOTATO WHBECTHUMOHHHAT HMOT € Tpaﬁl-ll;l HIBAOEH OT }'Il(‘l'rpeﬁa ]
HUKAKBH OLISLIH WEKOHOMMUECKH M3TOAH HE C2 OUAKBAT OT HeromoTo oceobosnanaue. [Tevandure mnu Eﬂ!"j-'ﬁl'l'l‘e, NPOH3ITHYALLNE OT
HIBRAHIAHCTD OT }"I'IGTFJEE!H HIH OCBODDHIABAHETD OT HMHEECTHUHOHEH HMOT, C& BENKYBAT B OTYHETA 34 OOXOJAHTE B MEpHOIA HA
HIBAAHINAHETD OT )’ﬂﬂTpEﬁﬂ HJIH OCBODOM IABAHETO.

HupecTHUHORHH WMOTH (NPOILIAKEHHE)

Koraro HHBECTHUHOHEH HMOT ©¢€ MNPEXERPAA KbM MATCpHAICH 34nac, NpHeTaTa CTOHHOCT Ha MMOTa 3a
NOCHEIRAID OTYHTAHE € HETORATA CNPAaBCITHRA CTOWHHOCT KLM JaTara Ha MpoMAHATA B HIMOJ3RAHETO MY. l'lpu
MPEXELPIAHE OT MATEPHATHH 2aMacH KbM HHBECTHUMOHHH MMOTH, pasiHkaTa MEEDY CripaBeiveaTa CTOHHOCT
Ha HMOTa KBM Ta3H JAaTa H HETOBATA NpCiuiiHa DanancoBa cTolinocT ce MPH3HABA B OTYCTA 33 JOXOJAHTE.
Koraro JlpyecTsoTo 3anousa aa paspaboTea chINECTBYEBAIL WHEECTHLIMOHEH WMOT ¢ LIEN NPOILAKHTEIHOTO
MY WHION3BAHE KATO TAKLE, TO MMOTET OCTABA KJAACH(MIMPAH KATO MHBECTHIMOHEH 10 BpeMe Ha
pazpaboreanero. Koraro [lpysecreoro rieme pemienne 3a npoaaxia HA HHBECTHLHOHeH MMoT Oe3 na ro
paipaboTBa, HMOTET C& KiacHpHIMpa KATo JBPHKaH 3a npoaaxba v ce OLEHABA MO CIPaBe/THBA CTOHHOCT.,

MUHAHCOBY AKTHEH

Ouuancorure aktuen, B o0xpara Ha MCC 39 dmmancoeu uncmpyMenmu. RpUIHAEAHE U OYEHABANE, CE
KAacHPpUUMpaT Karo (PUHAHCOBM AKTHEH, OTYMTAHH 10 CHpaBe/UIMBEA cTOMHOCT B nevandara WM 2arybara, win
KATO 33e€MM M BIEMaHHA, WIH KaATO HHBECTHMLMM, JBPMKAHH [0 DAaJek WIM Karto (JMHAHCOBHM AKTHBM Ha
paznoJioHeHHE 3a I'IpDﬂﬂH{'ﬁﬂ. KaKTO TOBQ © [M0=-YMCCTHO. (DupancoBuTe AKTHBH CE MPH3HABAT NbPBOHAYANHO 10
CNpapelTHEATA WM CTOHHOCT, TUTHOC, B CJ'I}"‘{HFI Ha [])HEIHIIC'DBH AKTHEHW, KOHTO HE CC OTYHTAT Mo CripaBsci/ivea
CTOHHOCT B MIeyanbara WM '331"}-’63,’1"9,, PAIXOANTE MO CACTKATA, KOUMTO C2 OTHACAT NPAKO KhM ﬂpHﬂ.OﬁHEﬂIIETﬂ Ha
EIJH]IEIICGBHF[ AKTHIE,

JIpysecTBoTo KiacupHumpa (PUHAHCOBHTE CH AKTHBH CJIE] ITbPBOHAYAIHOTO MM NPH3HABAHE H B Kpas Ha BCEKH
OTYETEH TEpHOI, Npepasrnexia knacHukaumaTa Ha (npekiacHgMIMpa) Te3W AKTHBH, 338 KOHTO TOBa e
MOABOJALHO U }'MEC'!'HG.

PeloBHHTE NOKYIKK WIH Npoaa#0ou Ha (PMHAHCOBH aKTHBM CC NPHUIHABAT HA NATATA HA ThpPryBaHe (CAC/KATA).
T.€. HA JATATA, HA KOATO r.I],p3«’}|KEI.'_''T'I’J-{)'Tl'.l ce e EHFEI'KHPHJTI:I Ja H}"TIH HITH I'IPG,J'I,EJ'I,E AKTHR. PEJ'I,(!BI—TI-‘ITE I'[{'FH}-'TIKH HITH
npoaaxOH ca NOKYNKH HIH NpoaakOn Ha GHUHAHCOBH aKTHBH, YHHTO YCIOBHA H3HCKBAT NMPEXBBPIAHETO HA
aKkTHEA Npe3 NepHO OT BPEME, YCTAHOBEH 00OMKHOBEHO ¢ HOPMATHBHA pasnopeada MM ACHCTRALLA NPAKTHKA
HA ChHOTRETHHS nasap.

Faemu u sIEMANUR




FAeMHTE W BICMAHHATA C HCACPHBATHBHH ¢HJI3]ICDBH AKTHEH ¢ Ii:IIv{ICCHpﬂ]-II{ HITH OnpeagnieMd NNalaHHe, KOWTO He Of KOTHPAT Ha
AKTHREH nazap, Cnen ITBPROHAYANHOTO HM NPHIHABAHE, ﬂp}'ﬂ[EﬂTEDTD OUEHABA JACMHTE H BICMAaHHATE, JRPWAHH 00 Naledw no
AMOPTHIHPAHA CTORHOCT, C HINON3IBAHETO HA METONA Ha L',¢|[‘,H'I'HB]!H!T JHXBEEH NPOLUEHT, HAMANEHA ¢ NPOBHIAATA 33 ofeenKa.
AMOPTHIHPAHATA CTOHHOCT CE HWIUMCIABA KATO C2 BIEMAT NPEl BMO BCHUKM NPEMHAH W OTCTBIKM NpY NPpHAGOHBAHETO, KAKTO M
TAKCHTE, KOWTO Ca HEPAIICNHA YACT OT Ei'I‘JElCTHH-HI’IH JHXBEH NPOLEHT M pazxonuTe no caenkara, [Mevanbure W aryduTe oT 3aeMH H
BICMAHHA CE NPHIHABAT B OTHETA 38 JOXOAWTE, EOMAmo 3acMETE B B3CMAHMATA OBAAT OUTNHCAHM MM ODEILCHEHH, KAKTO H HpEs
NPpOUgca HA AMOPTHIALHA.

Ofeanenka Ha PUHAHCOBN AKTHBN

Jpy#ecTEOTo NpeleHAsa Ha BoAka Ganancoba 1aTa A3l Ca HAIHUE O0eKTHEHN AOKA3ATENCTRA 3a ODE3UeHKATA Ha (JMHAHCOB AKTHE
WITH HA TPYNa o7 (PHHAHCOBH AKTHEH.

Dunancosu armuet, OMYNUMAKK 1O GMOPMUZUPARA CIOTHOCH

AKO uMa 00eKTHBHH AOKAZATENCTEA, Y€ € Fh3HHKHL1A 3&F}"ﬁﬂ. OT 00E3LEHKA OT 3aEMH H BIEMaHMA, OTYHTAHH 10
AMOPTHIHPAHA CTOHHOCT, CYMATA HA 3aryDaTta ce OleHABA KATO PAIMKATA Mex1y OanaHcoBaTta cTOHOCT Ha
AKTHBA W CErallHaTa CTOHHOCT HA OMAKBAHHTE OBJCHIM MapHYHH MOTOUM (C HIKMIOMEHHE HA OUAKBAHHUTE
Opaei 3arybu, KOWTO He €A BEIHMKHATH), HCKOHTHPAHH ¢ MBPBOHAYANHHA e)eKTHBEH THXEEH NMPOLCHT 3a
duancoBus akTHB (T.¢. ©peKTHBHMA JUXBEH NPOUEHT, HWIYHCIEH NPH [LPBOHAYAIHOTO [PHIHABAHE).
banancosara cToHHOCT HA AKTHEA CE HaAMAJIABA Hpe:  HIMONIBAHE HA KOPEKTHEHA CMETHKA 34 NPOBHIMA 34
obesuenka. Cymara Ha 3arydaTa ce npu3IHaBa B 0TYETA 3a J0X0UTE.

ﬂpyﬂfﬁﬂmﬁ MBPECG NPCUCHABL JanH ChUIECTRYBAT OBEKTHEHN AOKAMTENCTEA 34 00CIEHKS OTASNHO 32 'li}HHElH'i.‘-UI’-Ir AKTHEH, KOWTO
Ca HHAHBWIYAHO 3HAMHMH, H OTOSIHO HAH 32CaHO 34 {I.I'I‘I HAHCOBH AKTHEH, KOHTO HE ¢8 HHAHBHIYVANHO 3HAYTHMH. Ao ﬂp}"}KL‘CTBDTU
ONPeaend, 4e HAMa COeKTHEHH OOKATATENCTEA 34 00e3USHKa 1 OTISTHD OUEHEH dJnHaHIL‘DB AKTHE, Ge3 IHAYEHHE JANH & THANHM WK
HE, AKTHRLT Ce& BKNKOYRA B TPYOA OT fl:IMHEIHCI.'iEH AKTHEH € NOA0GHN XAPAKTEPHCTHEY HA KPENHTHAA PUCK W Onpenens ODETEHKATA 1M
FAENHD. AKTHEH, KOHTO CE OUSHARAT 33 00BTIEHKE OTAENHD W NPH KOHTO Ce NMPH3HARE HITH NPONLTEARA 134 Ce NPpHIHARA EHF}'ﬁﬂ oT
ofelneHka, He YUACTEAT B KONEKTHEHATA OLUEHEA HA 00EILEHKATA.

AKD B CASABALL IEPHOL CYMATA Ha 3aryiaTa o7 ODEILEHKA HAMAIEE M CHANET MOME N0 ODEKTHEEH HAYHH 13 CE CBBPHE Che ChONTHE,
KOETO BLIHHKRA, Ccaea KaTo olesleHkaTa e MPHIHATL, NPH3HATHTE Npedd Toea 1aryﬁu OT ODSIUeHKA C¢ BLICTAHOBABAT,
BractanorapaHeTo Ha :;ar}'ﬁam oT ofesleHka ce MPHIHABRL B OTYETA 38 ODOXOAHTS A0 CTEMEHTA, N0 KOATO BanancoBaTa CTORHOET Ha
li\HHHHf:UBHII AKTHE HE HATRMLIARA HETORATA AMOPTHIHPAHA CTORHOCT, KakBaTo Ou BUNa ONPEENaHa HA JATATA HA FEICTAHD BRBAHETO,
ako He e Duna npuzkata saryba o obeatenka,

HHPH‘IHH CPpeacTBa H NAPHYHH EKBHBAJIEHTH

[MTapuunure cpeacTea M KPaTKOCPOYHWTE OeNo3nuTH B Dalaca BKIIOYBAT NAPHYHH cpeicTea no OaHkoBH
CMETKH, B Opoil M KpaTKOCPOUYHH JENO3HTH ¢ IIbPBOHAYAICH NAJCH OT TPH HIH NO-MAJIKO MECCLA.

3a 1enuTe Ha OTHETA 33 TAPHYHNATE TOTOLM, MAPHYHMTE CPEACTBA W MAPHUHHTE CKBHBANCHTH BKIIOYRAT
NAPHUHUTE CPECTBA H APHYHH SKBHBAICHTH, KAKTO Te ca AediHHHpaHy no-rope.

OI'IIHEBHHE Ha l:]]-I'IHHHl:{IIlH. AKTHEH H IIACHEH

AN OGN KNG

DuHAHCOB aKTHR (WK, KOTATO € MPWIOKHMO, YacT OT (JMHAHCOR AKTHE MJIH YacT OT TPYNa oT CXOIHH
()MHAHCOBM AKTHBM) CE OTIIHCBA, KOTATO!



AOrOoBOpPHHTE NPABd BLPXY NAPHYHHUTE NOTOUH OT (IJH]-IﬂHCﬂRH:H AKTHE Ca H3TCKITH.
AOrOBOPHHTE [IPABA 34 NOJNYHABAHE HE MAPHYHH MOTOLUH OT [TFHHEHEGBHH AKTHR C4 3dMA3CHH, HO € NMOETO
JOrOBOPHO 3A0LAKEHHE 38 NI4aHe Ha BCHYKH C'hﬁpaHM MapHYHK TOTOUH, 03 ChIIECTBEHO OTIIArAHE,
Ha TpeTa CTPHHH Mo caenka 34 MPEXBLPIAHE, HITH

* JIOrDBOPHMTE 1paBa 3a N0JY4aBaHE HA NapHYHH NMOTOIM OT (PMHAHCOBHA AKTHB Ca NPEXBBPICHH, NPH
koeto (a) JIpy#ecTroTo € NPeXBLRIMAD B 3HAYMTENIHA CTEeleH BCHYKHM PHCKOBE M M0DI3H OT
CODCTBEHOCTTA BBLPXY (UHancoBMa akTue, wau (0) JpykecTBOTO HHTO ¢ MNPeXBLpINIO, HHTO €
3AMAIHI0 B 3HAMHTENHA CTENEH BCHYKH PHCKOBE H MOJ3H OT COOCTBCHOCTTA BLPXY (JMHAHCOBHA AKTHE,
HO HE € 3aMa3H10 KOHTPOIa BbPXY HETO.

Koraro [lpyxecTBOTO € NpeXRBPIIMIO JOTORBOPHHTE CH TpaBa 3a MOMYYABAHE HA MApPHYHM NOTOUM OT
(PHHAHCOBHA AKTHB W HUTO € NPEXBLPIAIO, HHTO € 3aNMasHio B 3HAUHTEIHA CTENEH BCHUKH PHCKOBE H [013H OT
cobcTBeHOCTTA BBpPXY l‘l’IHHﬂHCGBHH AKTHB, HO € 3ama3nng KOoHTPOAa BbpPXY HErD, TOH Npolb/uKasa 1a npu3HaBa
NPEXEBLP/IEHHA lilHHHHCDH AKTHR JI0 CTENEHTa Ha NpOILLKABALILOTO CH ydyacTHe B Hero. CTenedwrTa Ha
MPOOLIBKARAINOTO YVUACTHE, KOETO € MO Cpﬂ].’l'?-la"l"a HA rapaHlMs 33 NPEXELPICHHA akTHR, ce OLEHARA MO NO-
HHCKaTd 0T mhpBoHauanHata OajaHcoBa CTOHHOCT HAa  aKkTHBA W MAaKCHMAIHATa CTOHHOCT Ha
BLIHAIPAKIEHHETO, KOETO MOIKE /13 C€ HATOKH 1a Obje Bh3CTAHOBEHO 0T JIpYKECTBOTO.

Koraro npoasixagamoro yuactve € noj (popMarta HA MIMANeHA W/HIH 3aKYINEeHA OMIMA 33 NpPeXBhLpIaHUA
AKTHE (B T. 4. ONLMA, YPEHAHA B MAPHYHH CPEACTRA HIH JIP. TIOJL ), CTENEHTA HA NPOBLIKABALIOTO YUACTHE Ha
JpyiKecTBOTO € paBHA Ha CTOHHOCTTA Ha NMPEXBbPISHHA AKTHBE, 3a KoATo JIpymecTrOTO MOMe Oa ro MIKYMH
obparno. B ciyvanre, ofade, HA W31aneHa MYT ONMUMA (B T, 4. OMIMA, YPEAKIAHA B NAPHYHK CPEICTHA WIN JIp.
Mo} 33 aKTHB, KOWTO CE OUEHARA N0 CNPaBe/UIHBA CTOHHOCT, CTENEHTA HA NPOILIKABAIIOTO VYACTHE HAa
Jlpy#ecTBOTO € OrpaHHueHa J0 NO-HHCKATA MEWIY CNpaBe//IMBATA CTOHHOCT HA TMPeXBBLPIEHHA AKTHB H
LEHATA HA YIPAKHABAHE HA OTILMATA.

dinancosi Racusi
(DHHAHCOR MACHB C¢ OTMHCEA OT ﬁmlﬂliﬂa, KOraTo TOH € noraced, T.€. KOraro FAILKCHHETO, ONpeaciIeHD B
AOroBopd, ¢ OTHaIHANG WK € aHYJIHPEAH0 HITH CPOEDT MY € HITCKBIL.

3amguaTa Ha chilecTBYBAll (MMHAHCOB MACHB ¢ APYr ALATOB HHCTPYMEHT OT CBIUHS 34eMOJarell ¢he
CHILECTBEHO PAITHYHA  YCIAOBHA, HIH CLILECTBEHOTO MOAHQMUMpAHE HA YCIOBHATA HA CHILECTBYBALL
Lj.l‘HIIﬂHCGB [MACHE, CC OTYHTA KATO OTIHCBAHC HA II'bpPBOHAYAITHHA Q)HHHJ:IL'UH- Mnacus H NpHIHABAHE Ha HOB
dmHancor nacur. Paznukara Mex 1y GanaHcOBHTE CTORHOCTH HA MLPROHAYANHHA W HOBHSA TACHE CE NPHIHARA B
OTUETA 34 JOXO0TATE,

Mposninm

oy

[TpoRK3HKM ce NpHIHARAT, Korato JIpYKECTROTO MMA CEralliHO 3albIAKeHHe (MIPABHO HIH KOHCTPVKTHEHO) B
PEIVATAT Ha MHHATIH C'L-ﬁ'[iTHH; HMA BEpOATHOCT 34 NOFacapaie Ha 3aiL/IKeHHeTD 14 Ebﬂe IIEUGNUMHM NoToR OT
PECYPCH, ChARPHALL MEOHOMHYCCKH NMOJA3H, 0 MOME 04 ﬁ'hﬂﬁ HanpascHa Halc IHa OLCHED Ha CTOHHOCTTA Ha
sadwasendero. Korato ,H.P}"H‘:ﬂCTB{ITD OYAKBEA, Y€ HAKOH HWIH BCHYEH HeoDX0IHMH 1a YPeAOaHeTe Ha
MPOBHIHATA  pPa3xogad e Onaar BBICTAHOBCHH, HanpuMep CwIMMAcHD  3acTpaxoBaTeleH  JoTroROp,
BLACTAHOBABAHETO Ca I'lpl»l".'il-lﬂ]:lﬂ KATO OTASIeH AKTHB, HO CaMO TOorapa Koraro e HPEII{'I'H'-IECI{H CHI'}‘]JHD-, e Te3H
pazxoau me OBJaT BeICTaHOBEHH. PazxonWTe 3a NMpOBH3MK ce MPEACTABAT B OTHETA 3a JA0X0JMTE, HETHO OT
CYMaTa Ha BEBR3CTAHOBCHHTE pPasxoan. Korato Cd]EKT"hT OT BpEMCBHTE PAZTHEW B CTOHHOCTTA HA napure ¢
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CHLUIECTREH, MPOBMIWWTE C& JUCKOHTHPAT KATO C€ M3MMI3Ba TeKYyLla HOPMa Ha JMUCKOHTHPAaHe Npeiu AaHBLM.
KOATO OTpazaea EI'IC:I[,H(I')H'—[HHTC 38 3B SHHETO pHCKOBE. Koraro ce u3nonsea JAHCKOHTHPaHES, YECIHYCHHETO
Ha TPOBH3IHATA B PE3YTAT HA H3MHHAMOTO BPEME, CE NPE/CTABA KATo (PHHAHCOB Pa3Xol.

fTposuzug 3a ObIrcum Ousudenmn

CernacHo 3akoHa 3a ApYKECTBATa CHC CrEUMAIHA WHBECTHIHOHHA 1ed, JIpyKecTBOTO € 3a1bIAKeHD 1a
pasnpeicni K4Td JHBHACHT HE MNO-MAlKe OT [‘}ﬂ% oT l':lL.“:'-Iﬂ..l'[ﬁEtTa 3a [I]HHB,HGDBEITE, roJHHa, KOpHIHpaHd C
etheKTHTE OT BCHHMKH CAENKH C HHBECTHIHOHHH HMOTH, H3BBPIIEHH TIpe3 roadHara. lTesn el:])t:r-rm BETHYBAT
HETHHTE I1E'-|F_1J!5H."".1£1I}'ﬁl‘.l OT MOCIENBANIM OIEHKH HA HHECCTHUHOHHHTE HMOTH.

Ha 0Dasa ua (uuancopure peszyinrarv or geinocrra wa JpysecTBOTO 2a TEKyLLIMS OTHETEH [1EPHOJL,
PEROBOOCTEOTO € aHAJIHIMPANO 3a0b/UKCHHETO 38 PAasIpeic/aie Ha AMBHICHTH OT MKOHOMHYCCKA H IIPABHA
rnenHa Touka. B PEIYVATAT HA TOBA, HE € TIPHIHATA MPOBH3HA 338 IHEHICHTH HA Daza Ha NPasHOTY 3Aa0b/KEHHE
Ha JIpyiecTBOTO 3a painpeeneHie Ha IURHASHTH KbM fararta Ha fanaHca.

Jlsamur

OnpeensHeTo Jany JaJSHO CIIOPA3YMEHHE NPEACTABIABL WIH CLABPAKA JHIMHC c€ DatHpa Ha CBLIHOCTTA Ha
CNOPAsYMEHHETO, B HEMDBOTO HAYamD, M HIMCKBA OIEHKA OTHOCHO TOBA JIATH  HINWIHEHHETO Ha
CIOPAZYMEHHETO 3ABMCH OT M3IMONIBAHETO HA KOHKPETEH AKTHB MWIIM aKTHBH M JIAJIH  CHOPaiyMEHHETO
MPEXBLPIA MPAROTO 34 MINOAZBAHE HA akTHBA. |lpeoleHka 3a ToBa JAMH Ja/1EHO CNIOPAZYMEHHE ChIALPKA
JH3HHE €I HEMOBOTO HAYAND, C& H3BLPLIBA AHHCTBEHO, AK0 € YAOBISTBOPEHO HAKOS OT MNOCOYSHUTE no-1a0y
YCIIOBMA;

(&) HalMIE e NMpOMAHA B JIOTOBOPHHUTE YCIOBHA, OCBEH aK0 NMPOMSHATA HE € NMPENRHIEHA /IHHCTBEHO N1a

MOJHOBH WK YBJAKH CIOPA3yMEHHETO,

[ﬁ} YhpasaHeHd © ONUHA 34 NOJAHOBABAHE HIH MEWRY CTPAHHTE < ﬂ,UFDEUpEIIG }fﬂ'bJI)l-ZilBﬂHE Ha

CHOPAIYMEHMETO, OCBEH 4KO CPOKBT Ha MOJAHOBABAHETO WM YIbGKaBaHeTo ¢ OMI IIbPBOHAYAIHO

BKJIIOUEH B CPOKa Ha NW3KWHIA,

{(B) HATTHIIE € POMAHA B ONPEISTSHHETO NATH W3TEIHEHHETD 3aBHCH 0T KOHKPETHHA AKTHE,

(r) HANMLIE € CBLINECTREHA NPOMAHA B AKTHRA,

AKO JIAZIeH0 CIOpasyMeHHe ¢e lpeouetisa U Oble ONPEeIeieHo, Y¢ ChAbPHa JIU3HHT MM HE ChIAbPKA JIM3HHI,
CHETOBOJIHOTO OTYHTAHE HA JIM3WHIA C€ NPHIATA WK CE NPeyCTaHOBABA OT:
- B chyuail Ha noaroukd (a), (B) W (r), no-rope, KOrato BBEIHHKHE NMpoMgHaTa B 0DCTOATENCTBATA,
MOPAIKIAINA NPeOleHKATa;
- B clly4ail Ha nojaroyka (0), no-rope, HAYANOTO HA NEPHOAA HA NMOJHOBABAHE HIIH YbIKaBaHe.

;TRI'-.H‘E‘E’['HH?UHHJ KERO U HH S ORCTVUOIER

Juaunroeure TUTALAHHATL 0 QOroBOpH  3d Gl[EPHTHIJEEI JIH3HHE ce TPH3IHABAT KaTO pasxold B OT4HCTa 34
JOXOOHTE Ha Dasza nuneiinng METOI 38 LHCIHA CpOK HA JIMZHHIOBHA J0roBop.

Mpuinanane na npouxoLn

[MpHxOIHTE Co NPHIHABAT 0 CTCNCHTA, B KOATO © BOPOATHO HEOHOMHMCOKH NOvisH 28 Obaar noaytienn of Jdpyiwccteora o cyMata Ha
NpHXCOa Mome g3 Owle Hagesknno ougnera. [IpHxoauTe ce oUeHABAT NO CNIPABEAMHBATA CTOMHOCT HA MOMYYEHOTO ELIHAMPANICHHE,
KATO C8 HIKMOMAT OTCThOKH, palaTH B ApyrH JaHkul Bepxy npotasGuare wnn mura. [pean na GLie npzvat npuxoa, cnennnTe
CNEUHIHYHE KPHTEPHH 33 npiHaeaHe TpA0Ba Chino 0a OLAAT YAOBNETROPEHN:!




flprxade om Tuvey

anXOﬂ.H'I'E OT NHXBH ce l'IpH'iHﬂBB."I' H]’_'!H HAYHCITABAHETO HA JIMXBHTE {E{ETD CE H3IMOM3BA MEeTO 1A HA E{IJEIE‘THBHHH
JIHXBEH [IPOHQH'I'T T.€. INXBEHHAT IlpﬂLl,El-lT., K{)ﬁTD TOYHD ,EI,HCKGHTHPH. OYaKBaHHTS G‘-:J,EI.EI.I.I,H I]ﬂPH‘-]HH MOTOWN 3
NEpHO/A Ha 0YaKBaHHA JKHBOT Ha (HMHAHCOBHA HHCTPYMEHT 40 DalaHcoBa CTOHHOCT Ha (PHHAHCOBHA AKTUE).

Pazxoau

Pazxoaure ce NPH3HARAT B MOMCHT@ HA TAXHOTO BLIHHKBAHE. Beusugn pasxoid ¢ BEIKMYBAT B OTHETA 34
AOXOONTE, © WIKMOYCHHAS Ha Te3H. NPAKO CEbP3AHH C HPHJJ,DEHEHI!ETD Hd HHBECTHUHOHCH HMOT, KOHTO CC
BETHOURAT B CTOHHOCTTA HA CHOTBETHHA HMOT, EKaKTO H pasxoldTe Mo eMHTHPaHEe Ha akiWKi, KOHTO C
OTPAZAEAT JHPEKTHO B HAMAMTEHHE Ha cODCTREHHA KanuTAN,

Joxoan Ha aKIAA

OCHOBHUTE JIOXOAM Ha AKUMA CE WIYMCIABAT KATO Ce pasfiend HerHara neuanda unM 3aryda 2a nepuoja.
MONIekKAlla Ha pasnpese/ieHie Memly npuremxare/inTe Ha o0MKHOBEHH aKUMM HA cpelHo-npererienns Opoi
HA IbAaHHTS AKIHH 38 NepHo a8,

OCHOBEH KATIHTAN

(JCHOEHMAT Kanurtan ¢ npeacrascH 1o HOMHHAIHATA CTOHHOCT HA HIJAJACHHTC H  ILIATEHH AKLHH.
[MocTenneHHATa OT WINANEHH AKIIHH HAJ| TAXHATA HOMHHAJIHA CTOITHOCT C& OTYMTAT KaTo NPEMHITHH pe3epEM.

Jdanbsun

Hanwuk nevanfi
Twit karo Cunrynap AJICHL] e apysecTBO ¢be cneuMantia MHEECTHUMOHHA Uen, To & ockoboaeHo ot obnarane
¢ JaHbK nevanta chIVacHo 3aKoHa 33 KOPIIOPATHBHOTO MOJOX0HO obnaraHe.

HHanwr: ewpxy dobasenama cmoiHocm

[lpuxoauTe M paixonuTe ce NPUIHABAT HETHO OT CYMATA HA JaHBKA BLPXY jaobaeenara croitnoct (JUIC) ¢

HIKMOYEHHE HA CAYYAHTE KOaTo:

- JAOC, sb3HMKBALL NPH NOKYNKA Ha YCAYIH, HE ¢ BB3CTAHOBMM OT JaHbYHHTEC BIIACTH, NPH KoeTo TOH ce
[PH3HABA KATO JAPYT ONEPATHBEH PA3X0/1 B OTYETa 33 10XOAHTE; H

= BICMAHHATA H 30LMTHCHHATA C2 OTYHTAT € BEIKYEH ,[LHC.

Hetnara Cy¥Ma Ha MC. BLICTAHOBHMA OT HNM IBIHHMA HA JARNBUHHTE BIACTH, CE BENMUYEA B CTOHHOCTTA HA BICMAHHATA HIH
TAMBIKEHHATA B DamaHCa.

2.4, brjemu npoMenn B cCMETOROOHHTE NOJTHTHER

CTHII;‘IE']TI‘I, PajACHEHHA H HIMEHEHHA B I[}’EJIHIL'}’BHHI‘I CTAHIJAPTH, KOHTO BOE OLIEC HE C¢ BJIC3IH B CHIIA
JIpy¥ecTROTO He € NMPUICKWI M0-PAHO MOCOYEHHTE MO-A0JTY HOBH CTaHIAPTH, PA3ACHEHHA W MIMEHEHWA Ha
CBUIECTBYBAUIH CTAHIAPTH, KOMTO ca MyONMKYBaHW M 3a0bLKHTENHN 33 NpuIarane 3a OTUETHH NepHOIM,

sanovsawty Ha wau cnen | anyapu 2008 1., Wi no-KbeHo:

MCC I Hpepatiomen Hpedemasane na ghunancosume omuemu



[Mpepatorenuar MCC | llpencrapane na dunancoeuTe oTueTH Dewe nyGnukyean npes centemepy 2007 r. u
BIH3a B cWna 3a gmHaHcoBH roamum, sanodsamm wa wian cnen 1 oanyapu 2009 r. Cranaaprst pasaens
H3IMEHEHHATA B CODCTRCHMA KANWUTAN HA HIMEHEHHH, CHBP3AHH ChC CcODCTBEHHES M HA JIMLATA, KOMTO HE ¢a
cobcTRenni. OTUeTHT 33 cOOCTBEHHMA KAMWTAN ClefBa A3 BKIHYBA CHMHCTBEHO NAHHM 33 CAENKM Che
cOOCTBEHULIMTE, KATO BCHUKH MPOMEHH B CODCTBEHMA KAMHTAN, KOWTO HE Ce OTHACAT 3a coOCTReHMIHTE, ce
npeAcTaBAT Ha eauH pea. B nonbanenwne, CTaHaapTeT BPEBEXIA OTHETA 3@ MTBJIHHTE JOXOJH: TOH NpeacTaps
BCHYKH [IPHXOH M PA3X0/M, NPH3HATH B nedandara MM sarydara, Hape ¢ BCHYKW JAPYTH NPHIHATH [PHXOIM |
Pazsxoad, HITH B €1HH COHHCTRECH OTYET, WIIH B JRA CEBP3IAHH OTYETA. ,HPYH{CCTBOTQ € B TpOLEC HA anaiHiI Ha
ehextrte o1 npepaborenus MCC | BLpXy (PMHAHCOBHTE MY OTUETH.

MCC 23 Paixoou no saemu

Hamernenusr MCC 23 Pasxodu no zaemu e ny0nukyead npes mapt 2007 roauHa 4 Bin3a B CHIA 33 FOLHILHH
OTUETHH TIEPHOIM, 3anoupalin Ha WK cnen 1 sauyapu 2009 roauua. Todl HIMCKRA PAXOIUTE 110 3EMM. KOUTO
a3 HIBBLPUIEHW BLB BpPBL3IKA C HIrPAKIAAHETO HA AKTHBH, MIMBIHABALLM ONpeleieHd YCIoBHA, j1a OwBIaT
BKJIIOMEHH B TAXHATA CTOHHOCT. Te3W aKTHEHM H3HCKBAT NMPOABIGKHTENCH MEPHO 0T BPEME, 3a 1a ObJaT roToeM
3a wanonieaHe Wi npoaaxba. Cuurado ot | anvapu 2009 roawda, sadanpea, JIpy#ecTEOTO cieasa Jia
NPOMEHH CHETOROIHATA CH NONMTHEA, KATO KANHTAIHIHMPA PAIXOIUTE 10 3AeMU, CELPIAHH ¢ MIrPAAIAHETO HAa
AKTHEH, MATLIHABALLMY ONpeJeneHuTe B cTannapta yenoeds. CuIIacH0 npexogHuTe patnopeaon na MCC 23,
JpyKecTBoTO Lie NPHIOKH TasH NPoMAHA B CHETOBOLHATA NOJAHTHKA NpocnekTHBHo. CHOTBETHO, pasxoauTe
no 3aemd, H3ebpuienn cnen | sanyapu 2009 rogwna we 0bAaT KanuTANUIMpaHH B CTOHHOCTTA HA AKTHBM,
HAMBIHABAIIH  OTIPEJIENIEHHTE B CTanaapTa veloeud. Hama na ObOAT M3RBPIIBAHKM NPEHIYHCIEHHA No
OTHOLIEHHE HA paixoJHTe no 3aeMu, H3rkpend 10 | anyapn 2009 rojnaa ¥ NpH3HATH B OTYETA 3a IOX0AHTE
38 CBOTBETHHTE OTHYETHH MEPHOTH. Hasmenennst MCC 23 ree onre He e MPHET OT EC.

MCEDO 2 Ihongawus na fazama Ha akyu — VCIoeuws 3a ROJVHAeane Hd npasamad U RpeKpamisain

Tora wamenenne B MCOO 2 TNnamanua Ha Dazara Ha aknun Gewme nydbnukysado npes suyapu 2008 r. v siusa
E cHNa 2 (MHAHCOBM TOAWHM, 2anoveaind Ha wnu cnen 1 osuyapu 2009 r. CravaapTeT orpaHdyaea
JethHHuHATA 32 "3 YCNOBHA 3a NOJyvaBaHe Ha npagata’ 0 YCJIOBHE, KOETO BEIIOYMBA HIPHYHO HIH KOCBEHO
WINCKBAHE 33 npenoctassve Ha ycnyrd. Kakeuro m na Owno apyru yonoBuA He Npe/CTABIABAT YCIIOBHA 3a
MOJYYABAHE HA NPABATA, KOMTO clenea 13 OBNAT BIEMAHW TNPEJRMI NPH ONPEIelsHe HA CIPABELIHBATA
CTOHHOCT HAa JaJeHHTe HHCTPYMEHTH oT coberBenns xanwtan. B cnyuaii, uwe nanenmre npaea He Onaar
MOJYUYEHH B PE3YATAT OT HEBBIMOIKHOCT A Ce OTTOBOPH HA JAJeHO YCMOBHE, KOETO He Jasa rpasi, Koero ¢ B
KOHTPOJd WIH HAa NPEANPHATHETO MIH HA KOHTparedta, 1o TpadBa jga Obae OTHETEHO CHCTOBOJAHO KaTo
nmpekpaTaEafe. HF}“}H'-?GTRGTO HC € CTpaHa mo CXCMM 3a rniatanys Ha fazara Ha AKIHH ¢ BRIFOYSHH VCITORWA,
NpaBara Mo KOWTO He ce MOMYy4aBaT, M CAeJOBATENHO HE OUAKBA CLILECTBEHH [OCIEACTBHA BBPXY
CHETOBOHOTO OTHMTAHE HA MJauaHHAATa Ha Dasara Ha akuuu. MaMenennero see owe He e npueto ot EC.

MCPO 3 buznec kombunayuu (npepabomen) w MCC 27 Konconudupanu u undusudvainy ihunancosy omvemu
{npepabomen)

[Mpepatorennre crannapry Gaxa nyOnukysanun npes auvapn 2008 1. 1 BansaT B cuna 3a GHHAHCOBH FOJIHHH,
sanoyBamy Ha uau caen 1 wnu 2009 r. Hpepaboresust MCOO 3 phpexiaa penmua npoMeHd B CUeToBOIHOTO
oTUMTaHe Ha Ou3IHeC RDMﬁHHﬂLlHI"ITE, KOETO [Me ¢e OTpaiHd BRPXY CYMATa Ha NPpHIHATATA pPenyTaluA,
OTUETCHHATE PC3YITaTH B MEpHOLa Ha pCallHIHpaHe Ha ﬂpHﬂﬂﬁHHchTO H OBACIIHTE OTYHTAHH PEIVITATH.
[pepatotennar MCC 27 wanckpa JageHa NpoMAHA B NPHTEKABAHOTO YHACTHE B ABIIEPHO JIPYIKECTBO Aa Ob1e
OTHHTAHO KaTO C/elKa obe coDeTBeH Kanutanm Taiw npoMsaHa, clenoBaTelHo, HAMa J1a OKake BhijeilcTue
ELPXY PEnyTaluaTa, HUTO 1le Nopoiy nedanba wiM 3aryba. B gonbanende, W3IMEHEHUST CTAHIAPT NPOMEHS
CHETOROIHOTO OTUHTAHE HA 331"}-'5“"['3. MOHSCCHHA OT OBUIEPHOTO JAPYVHKECTRD, KAKTO H 3511"}"6311'3 Ha KOHTpOM
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BHPXY AaneHo Juuepio apysectso. [lpomennte, puBenenn ot npepabotenure MCOO 3 u MCC 27, tpadea 1a
ce MpHiarar MPOCMEKTUBHO M WIE ce OTpassT Bbpxy Obiewn npuiofMBaHMA W CACIIKH C MAILMHCTBEHH
y4acTHA. [TpepadoTenuTe CTaHAapTH BCe OLIE HE ca npueTH ot EC.

Havenenia 6 MOC 32 u MCC | Punancosy uncmpymenmu nodiercaiiyi Ha mym onyjua

Hasmenennsara 8 MCC 32 w MCC 1 Gaxa nyGnmkyeanu npes diespyapu 2008 r. v BIM3aT B cHila 3a MOAHLIHKA
MEPHOIH, 3aN0UBANIM HA MK cnen 1 anyvapu 2009 r. Mamenennero 8 MCC 32 yuauckea onpenenesy (UHAHCORH
MHCTPYMEHTH, TOANENAN Ha MOyT ONUMA, ¥ 3aLTKEHMATA, BL3IHMKBALIM N0 JMKBMAALMATA, jJa ce
kaacHuumpar kato co0CTBEH KanuTan, ako OLIAT YIOBNETBOPEHH onpelencHH Kputepuu. MamenenneTo na
MCC | m3nckBa ONoOBECTABAHE Ha OMpeaencHa HHGOPMALIHA, CBbP3aHa ¢ HHCTPYMEHTHTE, NOAISKALLH Ha nyT
OnuuA, Kaacupuimpann Kato coOCTREH KanuTan. JIpyAecTROTO HE OMAKBA TE3IN WIMEHEHHA /1A OKAKAT BIHAHME
BLpxy guHaHcoBHA My oTueT. MameHenuaTa Bee owe He ca npuetn ot EC.

MCHO 8 Onepamusuu ceavenmu

MCDO 8 samens MCC 14 Omyumane no cezvenmit M BIM3a B CHJIA 33 OTHETHH NEPHOIH, 3aN0MBalllH HA WK
cnen | anyapu 2009 roguna. CTaHAapTBT EBANPHEMA YIPABTEHCKMS MOAXOA NPH OTUHTAHETO 110 CEMMEHTH.
[Tpeanpuarnara cneaea na npeacTasaT HHGOPMALMA, KOSTO PKOBOJACTBOTO H3MONIBA 34 BLTPELIHH LEIH 33
OLUEHKA HA MPEACTABAHETD HA ONEPATHBHHTE CErMEHTH M Pa3npe/ic/ieHHE Ha PeCYPCHTE MEIKILY PasiHYHuTE
cermenTH, Tasn nudopmanms Moske j1a ce pasiHgasa OT NPeACTABAHETO B DanaHca ¥ OT4eTa 3a J0X0AHMTE, KaTo
ce MIMCKRA oDAcHEHHe W paBHeHue Ha pamkuTe. Toil karo JpyikecTromo HaMa cermenTy, MOCDO B vama 1a
nMa edekt BLpXyY PHHAHCOBOTO MY OTYHTAHE,

KPMCdO [, MCdO 2 - Coenru cve cobiemeenu axtyun u ¢ axijuu va I pynama

KPMCOO 11 gnu3a B cuna 3a roJMiIHA OTHETHH NEPHOIH, 3anodBaim Ha uiau caea 1 mapr 2007 roamua.
PasscHeHHETO MIMCKBA CHIOPAaTyMeHMs, NMPH KOMTO ca NPeJOCTABCHW MPABA HA CHYKHTEIUTE Ja Noayuar
KANUTAIOBH HHCTPYMEHTH HA NPEANpHATHETO, A3 DBAAT OTHETEHHM KaTO C/ENKH 3a Mialane Ha akuWH,
VPeAIAHN HPE3 HIABAHE HA KANHTANOBH MHCTPYMEHTH, JOPH KO NPCANPHATHETO M30EPE WK € 3a1B/IKEHO J1a
TAKYIH KANUTAI0BHTE MHCTPYMEHTH OT APYro npeinpuaTHe, HIW KOIaTo akUHOHEPHTE HAa TNPEANpPHATHETO
NPejoCTABAT TEIHW KANWTATOBH HHCTPYMeHTH. Passciennero ofXpaiia M OTUMTAHETO HA C/IETKH, TPH KOWTO Ha
CAVKHTENWTE c€ TIPEJOCTARAT MPapa /Ja NONYYaT KanWTATOEH HHCTPYMEHTH HA KOMIAHHATA-MAaiika, B
HMHIHEHIYANHUTE fIHHAHCOBH OTHETH Ha JkiephuTe apyixectea. KPMCDO 11 ne e npunoskumo 3a neknocTra
Ha JIpy#ecTBOTO, Thil KATO HE Ce OCBLICCTBABAT CICIKH CbC cOOCTBEHN AKUMKH K ¢ aKiiu Ha ['pynara.

KPMCDO 2 Cropazyyvenus 3a KONYeCUOHHT Veay2u

KPMC®O 12 ¢ nybnukysano npes noemspd 2006 roauHa M BIM3a B CHAA 33 TOJHIIHH OTHETHH TIEPHOIH,
sanousaiy Ha mam caen | suyapu 2008 roanua. PasacHeHHWETO perjaMeHTHpa CHETOBOJHOTO OTHHTAHE Ha
JOTOBOPH 32 NPeI0CTABIHE HA NYOJIHYHH YCIYrH OT NpeanpuaTHATa (H3nbanuTend). Twii kato, JIpyxecTroro
HE € MANBIHWTE M0 CropasyMeHHs 3a KOHUeCHOHHNH yeayrd, KPMC®O 12 ve e npuiokumo 3a 1eHHOCTTa My.
KPMC®O 12 see ote ne e npueto ot EC.

KPMCdO 13 lpospasvt 3a 1080100M HA KINEHMUMe

KPMC®DO 13 e nybnukysano npesz oy 2007 roguua m BIM3a B CHIA 33 TFOAWIIHM OTUETHHW NEPHOIM,
sanousawy va wau cned | owonu 2008 rogupa. Tosa pasicHeHHe W3IMCKBA KPeIHTHTE, NMPEAOCTABAHH KATO
Harpana 3a NMOANTHOCT Ha KIHCHTHTE, dd € OTYHTAT K410 OTIACNCH KOMIMOHCHT HAa CACNKATA Mo ﬂ[?ﬂ.rlﬂiﬂﬁ‘ﬂ, B
PeAVITAT HA KOATO BLAHUKRAT. CHOTBETHO, YACT OT CNIPARE/UTHRATA CTOHHOCT HA NONYUYEHOTO BEIHATPAKICHHE,
CIEABa Ha & pasnpeleid KbM KPEOHTHTE, IIF!IE,.E[DCTHBEHL"E KATO Harpana 3a NOsTHOCT Ha EJHEHTHTE W na ce
paicpodM 3a NEPHOAA HA TAXHOTO W3nomzeade. ['wil kato, [pymecteoTo He npunara noJodHH nporpamH 3a



JosaHoeT Ha knnentute, KPMC®O 13 nava 1a uma ediext supxy Herosua punancos ordet. KPMCPO 13 see
ole He e npueto oT EC.

KPMCPO 14 MCC 19 — Jluvum na axmuen na niai ¢ deghunupantt doxoou, MuHuMaiil WINCKEaHua 3a
PUHAHCUPAHE U GIAUMODEUCBUEMO MENCAY HIAX

KPMC®O 14 e nybaunkysano npes wan 2007 rogmHa v BAM3A B CHIA 3@ TOJAHUIHH OTHETHH [EPHOIH,
sanoysaiy Ha uan caet 1 sayapu 2008 roauua. Toea passcHEHME PEriaMeHTHPA ONPEeNsHETO Ha TUMHTA Ha
HATHIIBKA 110 M1aH ¢ JeUHHpaHn 10X0AH, KOHTO MoKe 13 ce npu3dag kato aktue cwrnacio MCC 19 Joxoou
na naemu auya, Twit kato, JIpyiKecTroTo HAMA PHHAHCHPAHH IIAHOBE ¢ AehHHHPAHH JAOXOAH, PA3ACHEHHETO
HAMa 12 UMa e(heKT BbPXY HEroBOTO (PMHAHCOBH CHCTOAHME H/HIM pesynTath oT aeiinoctta. KPMCPO 14 Bee
oute He e npuero ot EC.
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7. NOACHEHHS

7.1 HHBECTHIHHOHHH HMOTH

rp. Codma
YT WV - 10171018, ks. 50, [TL] - 3oua B17

63 622 240 1B,

OBILIO 63 622 240 ne.
7.2 BSEMAHHA
Baemanua no Janbk gobasena cTOHHOCT 3a BLICTAHOBABAHE 27193 as.
Hpyr1 KparkocpoyHi BIEMAHNA OT JIHXBH 2922 np.
OBbLLIO 30 115 ns..
[Mpuxoaure oT ANXBY ca TEKYLIO HAMUCIEHN H i OTPAIEHH B OTYETA 33 JOXOJHTE.
7.3 MAPH, HATHMYHOCTH H EKBHBAJIEHTH
[Tapu B Dpoi 600 1e.
[TapHuHi HANTHYHOCTH B DAHKH 305 817 ne.
Henosur 15 700 000 ns.
OBLLO 16 006 417 n..
7.4 OCHOBEH KAITHTAJI
[Mpes oxkromspun 2007 r. Codmiickn IpalCcKH CbJ BIOHCA NMBPBOHAYAIHO YBEIHYEHHE HAa Kanutala Ha

Hpy#ecrsoTo B pasMep Ha 150 000 nepa. Taka ocHOBHHAT KanuTan HapacHa no 630 000 neea.
Kanuranst va JIpyKecTroTO € BHECSH M3LAN0 Noj GopMaTa Ha NAPHYHH BHOCKM. AKUHHTE C4 3arUcaHu 1pH

¢MHCHOHHA cTolHOCT | NeB.

bBpoii akimn
kbM 31.03 2008 r. 630 000 op.
OcHopH akuuoHepu kum 31 MAPT 2008 r.:

“CHHI'YJIAP ACET MEHUJTKMBHT™ AJT 237 500 Gp. akumu
“AMJT KOMEPC™ EOO/T 25 000 6p. akuun
“IOHMK MHBECTM'BHT™ AJL 217 500 6p. akunn
“PEICYJIIYC” EOOJT 20000 6p. akumn
ARCO TOWERS MALTA LIMITED 149 993 6p. akumn
AJNEKCAHITBP HEJTAJIKOB 7 Op. akuuu

OBIIO 650 000 6p. akunu

Croiinoct
A30 000 ng.

36,5 %

3.8%
33,5 %

3,1 %
23,1 %
0,00 %
100 %
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HPEMH}I OT EMHCHA AKLUHH € PANTHEATE MEXIY eMHCHOHHATA CTORHOCT W HOMHHANHATA CTOHHOCT HA aKUMHATE
OT MbPBOHAYANMHOTO YBCTIHYCHHE Ha KallHTLIE,.

[Tpemus ot emucus 16926 614
EMMTHPAHM AKLIMY 150 000 &p.
HOMMHANHA CTOHHOCT | 1.
EMHCHOHHA CTOHHOCT 112,844 ne,

7.5 TERYIIH 3ATB/IKEHHA

“"HAJIKO™ AJl — nennarteH Haem 500 n..
Hewznnareno 3a1sameHHe KEM OIHTOP 11922 ne.
Jpyra 20 153 ns.

ofmo 32 575 aB.

FanLKEHHATA KbM Nepeoan 607 ne.
FanbIKEHHATA KbM OCHIYPHTEIIHH NPEANPHATHA 2 nB.

Hpyru sanbnkenus

Cueer va dupexropure na Jlpymwecrsoro

[Mapanumnn 3a n00po ynpasieuue va JIpyxectsoTo 3 000 ns.

Hanwnuurenen Jlupextop Ha JlpywecTBoTO 140 nB.
Obduo apyru 3aabaKenns 3 140 ne.

7.0 PASXO/JH
Pazxo/n 32 BEHIIHH YCIYTH

Pasxoan sa naemu 623 B,
Pazxoau 3a 00ABK 370 np.
JAPYTH pa3xo/id 33 REHITHHA YCIIYTH 74 322 ns.
Pazxoau 3a bbbk 500 ne.
Pazxoan 3a oaut n bl Hanzop 11021 a..

OO0 pazxo/in 3a BLHIIHK YCIYTH 86 836 ns.

PEEXD‘,EI_H L IIEPCDH.‘:!.."I

Pasxoan 3a ebanarpasaerne na CJ1 T 000 ns.
Pazxomn 3a zannatu 4350 ne.
Pazxoau 3a ocHrypoBKH 2 303 ne.

O6uro pazxoan 3a nepcoHan 0 753 ne.



DUHAHCOBM PAZXOIH
Jlpyrd (PHHAHCOBK Pa3xoaH CELP2AHM ¢ TAKCH 34 NPEBOIN W eMHCHA Ha akuuu u ap. 840 ne.

O0wo pasxonu 3a AeiiHocTra 97 429 ne.

7.9 MIPUXO/H

JIpyKeCTBOTO peasn3upa MPpHX0IH OT JHXEH 10 CMETKa

B ,Paiitaitzendank — brnrapua™ EAJ] 416 774 ne.
Odmo npuxoan 416 774 ae.

HdpymecTooro dopmupa HeTeH nonosuTened pesyarar koM 31 Mapt 2008 roguna & pasmep na 319 345 nesa.

7.9 HETHA CTOHHOCT HA AKTHBHTE HA AKIITHA H YHCT JJOXO/1 HA AKIIHSA

31 mapt

2008 r.
O0mo coderBen Kanuran 80 106 686 nepa
Cpenuno npeteriied Opoil Ha oDUKHOBEHWTE AKIMK 630 000 ap.
HeTHa cToiiHOCT Ha aKTHBMTE HA aKLIMA 123,24 nepa

OCHOBHMAT A0X0/1 HA AKUMA €€ HIUHCIABA, KATO C& Pa3ien HeTHHs J0XO0[ HA cpeaHo npererneHus Opoi Ha
dKLIHH B {Jﬁpi.’ll.l.lﬂHl-'iiJ Hpes OTHCTHHA TEPHO/L.
31 nekemBpH

2007 r.
HeTna nevanda 319 345 nera
Cpenno nperernied Opoii Ha 00MKHOBEHUTE AKITHK 650 000 6p.
COICHOBEH I0X0[ HA AKLHA 0.49 nepa

Jpy#ecTBOTO HE pasNoiara ¢ HHCTPYMEHTH, KOHTO DHXa MOT/IH 13 ¢& KOHBCPTHPAT B aKILHH.

7.10 THKBHIHOCT HA JIPVKECTBOTO

KoeuumenT 3a odLIa THKBHIHOCT
KpatkoTpaiiny aktiuen —16 006 417 nesa.
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Cymara Ha KpaTKOTpailHWTe aKTHBM BKIIOUBA cTaTHWTe no paznen b KparkoTpaiinm akTMBH, HAMANEHA Che
cymara oT rpyna Pasxoau 3a 6naemm nepuoan ot aktuea Ha Gananca.

KparkoTpaiiny 3anwimenns — 36 324 nesa

KoeduumenT 3a obuia nuksuaHocet — 440,65

KoeduumenT 3a 0bp3a THKBHAHOCT

Cymara ot KpaTKocpouHH aKTHEH, KPATKOCPOYHH HHBECTHUHH H napHyHH cpeacTea uaun 16 006 417 nesa.
Kparkotpaiinn sagsimenns — 36 324 nepa

KoeduumenT 3a Obpaa TukeuIHoCT — 440,635

TPHHSHKHHH ChC CBBP3AHK JTHLIA HE Ca HIBRPINBAHK MPH CcNEUHATHH YCITOBHA.
3a mepuona cnen chetapfHe Ha MewanHHNA (DMHAHCOBUA OTHET 3a NupBoTO TpuMmeceuue wa 2008r. o

MyDIHKYBAHETO MY HE €A HACTBITMIM BLKHH CHOMTHA KOMTO OHXa MOTIIM Ja e OTPassT Ha BAPHOTO M YECTHO
npeactasade Ha Mes guanna PuHaHCcOB OTYET 3a ILPBOTO TpHMecedne Ha 2008 r..

Hetinocrra Ha Jpys#ecTROTO He CR3INABA NPEINOCTABKH 34 BANYTEH, KPEIHTEH W JIMXBEH PHCK.

WA
NYorX

NEHO HUKOJIOB |\, &P

N kS
M3ITbJIHATEJIEH JIMP {k'{
A
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