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1.YupeasiBane H perucrpanus

JIpy>KeCTBOTO € PEerucTpMpaHo kKaro mnyOJMYHO AaKUMOHEPHO  APYKECTBO CbC
crielMaiHa MHBECTHUIIMOHHA 11en 1o upmeHo neno 322/2006 r. Ha BapHeHCKH OKPBIKEH ChA.

ITpenMeTsT Ha NEHHOCT Ha JPYXKECTBOTO € HMHBECTHPaHE HAa MapU4YHHUTE CPEACTBA
HaOpaHu 4pe3 H3/aBaHe HA LEHHH KHWXKA, B HEABH)KMMH HMOTH /CEKIOPHUTH3ALMA Ha
HEJBMIKUMH UMOTH/ MOCPEACTBOM MOKYIIKa HA MPaBO Ha COOCTBEHOCT W APYrH BELIHH MpaBa
BbPXY HEIBH)XMMH HMOTH, HM3BBPIIBAHE HA CTPOEXKH W MNOAOOpeHHs B TAX, C Lel
MPENOCTaBHETO MM 3a YIIPaBleHHe, OT/aBaHe MO/ HaeM, JIM3UHT, apeHaa u/unu nponaxbdara
HM.

JleliHOCTTa Ha APYXKECTBOTO € PEryJupaHa OT 3akOHa 3a APYKECTBaTa ChC CrelHaiHa
uHBecTULIMOHHA Len. Cenanumero 1 aapecsT Ha ynpasieHue Ha JlpykecTBoTo e rpax Bapha,
yn. Ilersp IlapueBnua Ne 9.

Obcnyxsamo apyxectso e Jipyxecrsoto « ®ona Mennmxbp « AJL

banka Jlenosurap Ha JlpyxectBoTO € « Paiidaiizen bank « A/l

2. CuyeroBoaHA NMOJHTHKA
2.1. bBa3a 3a u3rorssine

HpyxectBoro e npueno MCC kato mbpBuuHa cyeToBOAHAa Oasa , mopaaM KOETO
HACTOSIUUAT (PMHAHCOB OTHET € U3rOTBEH B CHOTBETCTBHE C M3HckBaHusTa Ha MCC uznanue
Ha Komutera 3a MCC u npuetu 3a npunoxenue ot Esponeiickus Cbro3.

JpyxecTBOTO Cce € CcboOpasuno C BCHYKM CTaHJApTH M PAa3siCHEHHs, KOMTO ca
NPHJIOKHMH B HEroBaTa IEHHOCT KbM JaTaTa HAa M3TOTBSHETO HAa HACTOSLIMA (DPHHAHCOB
ot4er. PHKOBOACTBOTO Ha APYKECTBOTO € HANpaBuio npernen Ha npomenute B MCC, kouto
IIe BJIA3aT B CHJIA MO OTHOLIEHHE Ha CIEABALIUS OTYETEH NEPUOJ U CUMTA, Y€ TE3H NIPOMEHHU
HAMAa Jla OKaXaT ChLIECTBEHO BIHsHHE BBPXy H3OpaHara OT JAPYKECTBOTO CHYETOBOAHA
NOJIUTHKA, U3JI0KEHA B HACTOSAIMA (HUHAHCOB OTYET.

Hacrosimust roguined (MHAHCOB OTHYET € M3NOTBEH NPU CNa3BaHE Ha NPHHIMNA Ha
UCTOpUYEcKaTa LeHa, MOAU(DHUIIMPAH B ONPENENEHH Cy4au C MPEOLEHKAaTa HA HAKOM aKTHBU
M TACHBH 1O TAXHATa CINPaBeNHBa CTOMHOCT, B CBOTBETCTBHE C M3MCKBaHMATA HA
MPHJIOKUMUTE CTAaHAapTH. BCHUKM TaHHU ca NMPEe/ICTaBEeHM B XMJISH JIEBA.

2.2. CpaBHHMTE/IHH JAHHH

Hsixou ot mepara B OanaHca, B OT4eTa 33 NPUXOAU U Pa3XOAM U B OTUETA 3a MAPHUYHUAT
MOTOK , MpeACTaBeHH BbB (UHAHCOBUsA OTYeT 3a nmpenxoaHaTta 2007 roauHa, B HACTOSLIUS
oT4eT ca peknacuPHULMpPaHH C LE] Aa Ce MOJy4H Mo-700pa ChIOCTaBUMOCT C JaHHUTE 32
Tekymara 2008 roauHa.

2. 3. H3nos3BaHe HA NPHOJH3HTEIHH CYETOBOAHH OLICHKH H NPEANOJIOKEHHS
IlpencraBsiHero Ha (UHAHCOB OTYET CBHIVIACHO MEXKIYHAPOJHUTE CHETOBOJHH

CTAaHIapTH W3UCKBAa PBHKOBOJACTBOTO Jia HANpaBH Hai-noOpu NpHONH3MTENHH OLIEHKH,
HAYUCNIeHHss M Pa3yMHO OOOCHOBaHW TPEATIONOXKEHHs, KOMTO OKa3BaT e(peKT BBpPXY
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OTYETEeHHUTEe CTOWHOCTH Ha aKTUBHUTE U NMACHBUTE, H HA OTIOBECTABAHETO HA YCIOBHU B3€MaHHs
M 3aabJOKEHHs KbM Jarata Ha oryera. Te3u npuONM3UTENHM OLEHKH, HAYHUCIEHUS U
NPEANOJOKEeHNUsT Ca OCHOBaHM Ha uHbOpMauMsATa, KOATO € HajJM4YHa KbM [arata Ha

(buHaHCOBHA OTYET, MOpaau KoeTo ObaewmnTe GakTHUeCKH pe3ynraTd Ouxa moriu ga Obaar
Pa3IN4HHU OT THX.

2. 4. DyHKUHOHAJHA BAJYTA H BAJIYTA HA NpeACTABAHE

DyHKUMOHANHATA BajJlyTa Ha [APYXKECTBOTO € BaJyraTa, B KOSNTO C€ HW3BBPLIBAT
OCHOBHO CIIEJIKMTE B CTPaHATa , B KOATO TO € peructpupano.Toa e Obarapckusr jeB, KOWTO
CBIJIACHO MECTHOTO 3aKOHOAATENCTBO € ¢ (PUKCHPAaH Kypc KbM €BPOTO NpHU ChOTHOLIeHHE |
eBpo = 1.95583 nesa . Ilpu nbpBOHAYAIHO MPH3HABAHE, CACIKA B Yy>KASCTPAHHA BaTyTa Ce
3anucBa BbB (DYHKLHOHAJIHATA BAJIyTa,KaToO KbM CyMaTa B 4yXJ€CTPaHHA BajlyTa, Ce rmpujara
OOMEHHHSAT Kypc KbM MOMEHTA Ha cienkara wim ceoutnero. [lapuunure cpencrsa,
B3€MAHHUATA M 3aJBbJDKCHUATA, JACHOMHHMPAHH B YY)XXJIECTPaHHA BaJyTa, Cé OTYMTAT BbB
GbyHKUMOHANHATA BajyTa, KaTto ce rnpuiara obmeHHusT kypc, nyonukysan ot BHb 3a Bcekn
paboren nen.Kbpm 31 nexkemBpu Te ce oueHsiBaT B Obirapckm JjieBa, Karo ce H3MOJ3Ba
3aKmounTeTHUAT oOmeHeH kypc Ha BHB xbm narara na Gananca Edexrture oT KypcoBHTE
Pa3/IMKH,CBBP3aHA C YPEXKJAHETO Ha CHENKH B 4YyXKIECTPaHHAa BallyTa, WM OTYHUTAHETO Ha
CeNKH B 4YYNECTPAaHHA BajlyTa MO KYPCOBE,KOMUTO Ca pPA3IHYHU,OT TE3U,MO0 KOMUTO
MbPBOHAYANHO ca Ounu NMpU3HATH, Ce€ BKIIOYBAT B OTHeTa 3a AOXOAWTE B MOMEHTa Ha
Bb3HHKBAHETO HUM.

Banyrata mo npexacraBsHe BbB (PMHAHCOBHTE OTYETH Ha APYKECTBOTO CBIO €
OBbarapckusT nies.

2.5. ¥Ynpasienue Ha PHHAHCOBHTE PHCKOBE

B xoma Ha oOuyaiiHata Cu AEHHOCT HAPYKECTBOTO MOXKe na Obae H3JI0KEHO Ha
pasnuuaM (uHaHCOBU puckoBe.llazapHusAT pUCK € PUCKDBT, Ye CrpaBe/uIuBaTa CTOHHOCT WU
ObaemuTe NapuuHKU MOTOLM HAa (PUHAHCOBHMS HHCTPYMEHT 1il€ BapMpaT NMopaay NPOMEHUTE B
nasapuuTe nenn.IlasapausT puck BKIOYBa BaJlyTEH PHCK,JIMXBEH PHCK M 11EHOBH PHCK .
KpenuTHuAT puck € pUCKBT, Ye eHaTa CTpaHa Mo (PMHAHCOBUS HWHCTPYMEHT € MPHYUHU
¢unancoBa 3aryba Ha apyrata , B Cly4ail Y€ HE H3ITBJIHH JOTOBOPEHOTO 3aJbJIKEHHE.
JIMKBUHUAT PUCK € PUCKBT , Y€ APYXKECTBOTO OM MOrno na MMa 3aTpyAHEHHs IpH
nocpeuate Ha 3aJb/DKEHUATA CH N0 (PUHAHCOBHUTE MACHBH.

Ot crpaHa Ha PBHKOBOACTBOTO Ha APYXKECTBOTO (MHAHCOBMTE PUCKOBE TEKYIIO C€
uAeHTU(ULMPAT, U3MEPBAT U HAOMOAABAT C MOMOINTA HA PA3JIMYHH KOHTPOJIHU MEXaHU3MH,
3a /1a Ce OMpeJIeNiAT aleKBATHHM LIEHU Ha YCIIyTUTe, NPEIOCTaBAHU OT JIPY’KECTBOTO, LieHaTa Ha
NPHUBJICYECHUTE 33€MHU U a Ce OLECHAT aeKBaTHO (POpMHUTE Ha MOJAbPKAHE HAa CBOOOIHHMTE
JIMKBUJIHH CPEe/CTBA, Oe3 Na ce 0oNycKa HeonpaBsiaHa KOHLEHTpALHs Ha 1a/IeH PHCK.

2.5.1 JIukBHAHOCT

PBbKOBOACTBOTO Ha APYKECTBOTO MNOAABPIKA AOCTATBYHO cBOOOHH NnapHu4iHHU
HaJIHYHOCTH C LECJ OCUI'ypsABaHEC Ha MOCTOsAHHA JIMKBUAHOCT.
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2.6 CuopasepnBa CTOHHOCT

CnpasennuBara CTOHHOCT Haii- OOIIO MPEACTaBIsABA CyMaTa,3a KOSTO €HH aKTHBMOXeE J1a
Obae pasMeHeH WM eIHO 3abJDKEHUE Na Ob/ie U3IIaTeHO NPH HOPMAJIHU YCIOBHS Ha CHEeNKa
MEXIy HEe3aBHCHMH, XKeJaely U UHPOPMHPAHH KOHTPAreHTH.

PBHKOBOJACTBOTO Ha JPY)KECTBOTO CYHMTAa, HY€ MPH CHINECTBYBAILATE OOCTOATENCTBA
npeacraBeHuTe B OanaHca OLUEHKM Ha (PMHAHCOBM AKTUBMU M MACHBM Ca BB3MOJKHO Haii-
HANeXKIHH, aZleKBaTHH U IOCTOBEPHH 3a LieJIUTe Ha (PUHAHCOBATA OTYETHOCT.

3. lepunuuns H OLEHKA HA eJIEMEHTHTE HA CYEeTOBOAHHUSA DajaHC

3.1. MuBecTHLHOHHH HMOTH

WHBECTULIMOHEH € MMOTBT, ABPXKAH C LeN YBEeJMYaBaHE CTOMHOCTTAa HAa KamuTana.
WiHBeCcTMLIMOHHWTE MMOTH C€ OLIEHSABAaT IbPBOHAYaNHO 1O LeHa Ha npuaoOuBane.Cnen
MbPBOHAYAJHOTO NPU3HABAaHE MHBECTHLIMOHHUTE MMOTH C€ OLEHSABaT IO MeToja Ha
cripaBe/UIMBaTa CTOMHOCT, Kato mneyanbute u 3aryOurte, BB3HUKBAIIM OT MPOMEHHU B
CripaBe/UIMBAaTa LIEHa, CE MPU3HABAT 3a MEepHoJia B KONUTO Ca Bb3HUKHAJIU.

Karo nnBecTHIMOHEH MMOT B Oananca Ha PY>KEeCTBOTO € MPEeACTABEeH MO3eMJIEH UMOT C
ryowr 10398 x8.m. B rp. Anpunuu. CberiacHO M3MCKBaHMATA HA 3aKOHA 3a JIPY)KECTBATa ChC
CrelMasHa WHBECTHLIMOHHA 1], JPYKECTBOTO € ONpEeNeNuiIO CrpaBeinBaTa CTOHHOCT Ha
MMOTa B pa3mep Ha 372 Xui JiB.

3.2. MuBeCTHUHH B HEHHH KHHXKA

Ilenaure kHwka, KnacuPUUMpPaHW KaTO MHBECTHULMM, IbPXKaHM [0 Maaex, ca
npeacTtaBeHn no cebectoiHocT. Karo ABArOCpPOYHM MHBECTHLMHM Ca TPEACTABEHH
NPHTEKaBaHUTE aKLMH OT KanuTaja Ha obcimyxBamoTo aApyxectso ,,Poun Mennmxsp” AJl B
pa3smep Ha 10 xun. 1B

3.3 He3aBbpumeHoO CTPOHTEJICTBO

He3aBbpuIeHOTO CTPOUTENICTBO € OLIEHEHO MO CTOHHOCTTA Ha MbPBOHAYATHHTE
OCHOBHH Pa3XOJM 3a WJEEH MpoeKT Ha obekT: wiumiHa crpazaa B k.K. Cs. Cs. Koncrantun
u Enena. CTpouTencTBOTO B KYpOPTHHS KOMIUIEKC 1e Obe H3BbPIIEHO Ype3 obeslieTeHne
Ha coOcTBeHULMTE Ha mapuena OT Obaemara pasrbpHaTa 3acTpOeHa IUIOL.

3.4. Bzemanus

B3emanusTa ca mpeAcTaBeHM MO LieHA Ha NpUAOOMBaHe, HamajleHa CbC CyMUTe, 3a
KOWTO ce oudakBa na He Opaar m3rutareHd. Kato B3eMaHHs ca MPENCTaBEHH MPEeNOCTaBeH
aBaHC IO JONOBOP 3a M3rOTBAHE HA MIEEH MPOEKT B pa3mep Ha 20 XWJ. JIB U B3€MaHHus OT
Oromkera — JJIC B pasmep Ha 3 Xuj. JIB KOATO CymMa KbM AaTara Ha CbCTaBsAHE Ha
HACTOSALMSA OTYeT Bede € Bb3craHoseHa oT HAII —rpan Bapna .
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3.5. Ilapu4HH CPEeACTBA H MAPHYHH eKBHBAJICHTH

[TapuuHuTe CpeACTBA U MAPUYHUTE €KBUBAJICHTH BKJIIOUBAT KACOBH HAJIMYHOCTH U
canna no 6aukoBu cMeTki. KbM Kpasi Ha roguHaTa Napu4YHMATE CPEACTBA Ca BJIOKEHH B
KPEAMTHH MHCTUTYLIMM KaTO AEMNO3HT.

3.6. AKuHOHepeH KanuTa

OCHOBHMAT KanuTal € npeAcTaBeH B OajlaHCca M0 HEroBaTa HOMHHAJIHA CTOMHOCT, KOSITO
CHOTBETCTBA Ha aKTyajHara My cbjaeOHa perucrpauus - 650 000 neBa u e pasnpeneneH B
650 000 6posi oOukHOBEeHH OEe3HANMYHM MOMMEHHH aKLMH C HOMHMHAJIHA CTOMHOCT no 1 nes
BCsAKAa. AKLHOHEpPH B IPY>KECTBOTO €a !

AKUMOHEPH : %-THO y4yacTtue :  Opoii akuuu:
Bopucnas HaiineHoB —1psikoO K upe3 CBbp3.JMua 27.59 179 317
Kb Cuna 9.20 59 800
Excnpec INapanunon OO/ 7.62 49 500
Yuumun EOO/L 7.31 47 500
Cunsus Hukonosa 7.08 46 000
Bua Oiitn EOO/I-npsiko u upe3 cBbp3./1MLa 7.05 45 832
VII® Ceraacue AJl 615 40 000
Munuo biusnakos 5.34 34 720
HApyru pusnyueckn v IOpUAMYECKH UL 22.66 147 331
100 650 000

3.7. KpaTkocpo4HH 3aAbJIKeHHA

Karo kpaTkoCpo4YHH 3aabJDKEHHS Ca NMPEeICTaBeHHU Z XHJI IB KbM 00CITyKBaImoTo
npyxectBo- Poun Menumxep AJl , KOMTO KbM Aarara Ha CbCTaBsHE HAa HACTOSIIMSA
(puHAHCOB OTYET , Beye Ca U3MIATEHH.

3.8. llpu3HaBaHe HA NPHXOAHTE H PA3XOAHTe

ITpuxoaure OT AEHHOCTTA U PA3XOAMTE 3a ACHHOCTTA Ca HAYUCIIABAHU B MOMEHTA Ha
TAXHOTO Bb3HHUKBAHE, HE3aBUCHMO OT MAPHYHHUTE MOCTBIUIEHWS W ruamaHus. OTyuTaHeTo u
NPU3HABAHETO HA TIPUXOAMTE U Pa3XOAMTE C€ W3BBbPILBA MPHU Cria3BaHe Ha M3MCKBaHMSTA 3a
NPUYHHHA U CIEACTBEHA BPB3Ka MEXIY TAX.

OcHoBHHTE npuxoau ca GOpMHpPaHH OT JIMXBHU MO AENO3UTH B pasmep Ha 20 xuu. JiB

B oTuera 3a 1oXOAUTE Ca BKJIIOYEHH CIIEIHUTE pasxonu :

2008 ron. 2007 ron.
B XHJI JIB !

1. Pasxonu 3a ycnyru 18 15
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BTHY. ©
- takcu kbM b®b, KOH, 11/] 3 2
- nybnukauuu B /1B 1 ap.menuu,pexnama 1 1
- obcmyKBalIO APYKECTBO, CYET.00CTyKBaHe 5 5
- HaeM oduc 6 5
- OOUT 1 1
- MPEACTABUTETHH Pa3XOAH 1 1
- Jpyru 1 -
Pa3xonu 3a nepcoHana 2008 ron. 2007 ron.
B XWUJ1. JIB 3 3
BTY:
- 3a Bb3HarpaxieHus 2 2
- 33 OCHI'YPOBKH 1 1

B pasxonure 3a mepcoHasa He Ca HAYUCIEHU CYMUTE, IBIDKUMM Ha 4YJICHOBETE Ha
CpBeTa Ha AMPEKTOPHTE CBIIACHO YCTaBa Ha JApPYKECTBOTO, B pasmep Ha 2 % OT
NOJIOKHUTENHU (PUHAHCOB pe3ynaTaT 3a roAuMHaTa, HO He mo-manko ot 2400 5B, KaKTO M

yJIBOEHMsI pa3Mep Ha cymarta Ha U3mbiaHUTEHUS AUPEKTOP.

4. U3meHeHmue B NpUHJIAraHaTa C4€TO0BOAHA MOJHTHKA

Hpe3 roguHaTa HE Ca M3BbPLIBAHH MPOMEHH B MpUJIaraHaTta C4€TOBOAHA MMOJINTHKA B
CpaBHEHHE C NPEAXOOHHUs OTHETEH NEPUON

S. laubum BLpPXY neuandara
JAbKMMHTE TEKyIIM AaHBLUH C€ M34YMCIABAT B CBHOTBETCTBHE C OBArapckoTO
3akoHoAaTencTso. ChriacHO 3aKOHa 3a KOPNOPaTMBHOTO MOJOXOAHO obnaraHe B cuna 3a

2008 ron. MHBECTHLIMOHHHUTE JIPY)KECTBA ChC CNELMalHa HHBECTHLIMOHHA L€, JIMLEH3UPaHH
3a u3BbpuiBane Ha aeiHoct no 3JICHLI, He ce obnarar ¢ KOpHOpaTHBEH AAHBK.

6. PuHAHCOB pe3yJaTar

Ortueren pesynrar 3a nepuoaa — 3aryba or 1 246 nB.

10
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7. Jloxoau HA AKUHSA

OcHOBHHTE TOXOIH HA aKLUs Ce U3YHMCIABAT KaTo Ce pa3jieNlu HeTHaTa nevyanda niu
3aryba 3a mepuoza, MOAsekalla Ha pasnpesieleHle MeXy aKIIHOHEPUTE, PUTEKATEN
Ha OOMKHOBEHH aKIMH, HA CPEIHO —TpeTeraeHust Opoit Ha Abp)KaHUTE OOMKHOBEHH aKLUH
3a nepuona.

Cpenno nperernen Opoit OOMKHOBEHH aKLIUH

B XHIL JIB 2008 r. 2007 .
H3nanenn obuxkHoBeHu akuuu kbm 01.01. 650 650
AKUMM, U3JA/IEHHU TIpe3 rOAMHATa - -
Bpoii oOukHOBeHH akimu KbMm 31.12. 650 650
Cpenno nperernen Opoit akuun kbm 31.12 650 650

3aryba / 3a 2008 rox / , nedanba / 3a 2007 rox / nmpumnajaaina ce Ha NPUTEXKATEIUTE HA
OOMKHOBEHHM AaKLUH :

XWJI. JIB 2008 r. 2007 r.
Heren pesynrar 3a nepuona -1 192
Herna 3ary6a / neyan®a npunanaia ce Ha NpUTEKaTENIUTE
Ha OOMKHOBEHH aKLIH 0.00 0.29

8 . OnoBecTaBaHe HA CBBP3AHHUTE JIHIA H CACJKH C THX

IMpe3 mepuoma ca OCHIIECTBEHH CHENKH CbC OOCIYXKBaWOTO ApyXecTBO- , DOHI
Mennmxsp”AJl rp.BapHa, koeto e cebp3ano nuue.llo caenkure Hsima HeoOuvaiiHu yCnoBus
¥ OTKJIOHEHMs B Na3apHUTE LEHMU.

9, CoOuTHH CIea AATATA HA 0TYETA.

Mexny natara Ha otuera - 31.12.2008 wu parara Ha onoOpsiBaHeTo My He ca
HACTBIWINA BaXHU CHOMTHUS KOWTO Ja MOAJIENKAT HA OMOBECTABAHE, KAKTO M KOpUrHpallu
crOuTHSA.
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