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“APKO TAYBIPCT AJCHI

LOTAHH3AILS W JIEHHOCT HA JIPY/RECTBOTO KbM 30 CEITTEMBPH 2008 I'.

“SAPKO TAYDBLPCT AJICHLL (Jlpyskecrsoro™) e nyOmsiHo  AKIHOHEDHO  APYRCCTRO ChE CHCHHAAHL
HWHBECTHIMOHHA e 4§ CCRIOPHTHANpane Ha Heamskusn uvotn, Curaacno § 1 n 1 oor Jlonwanrenunre
pasnopeatn B JaRona 10 APYACCTRATA ChE CHELHATND HHBCCTHIHOHNA e Ceriopurisaima” ¢ aclinoct, npn
KOSTO Benin npasa (npaso ga coBCTBCHOCT # NPAR0 ML CTPOSK ) BLPXY HEABHIKHME HMOTH WIH NpaBa FLpRy
AP BEIeMAHAE, BRIOMHTE 0 | OBJACHIH BICMAHMA, CC MATEPHANHIAPAT 1§ WCHHKW KHWAG, DpefEaanm
Iy O,

Hpysecrnoro ¢ snncano na 1 mapr 2007 s perucrspa Ha Tepronekute apysecrsa noj Ne 115473, rom 1581,
crp. 122 no e g 31627 20070, no onuca pa CohuiicEn IPAIckn Chil, KATO QKUHOHCPHO JIPYIKECTHD Che
CHCUMANHA MHBECTHIMONHA 1A M OCHILCCTBABA ACHHOCT B CLOTHETCTRHE © WIMCKRAMMGITA Ha 3aKoHa 4
JAPYRCCTRATA CLC CIICLUNATNG WHBCCTHIBONNA 1e 1 3aKona 30 nyOIusaHOTO NPEIIArane 1 Henin KNk,
Jpyikeernoro ¢ © w0 sHecen kanwran 630 xun, acsa, gopsupan or napudsn siockn, Hpes mecen
CHETOMB 2007 roc pelene Ha iIl‘-'[IH'IﬁCKH MPAACKH CBI ¢ BITHCRANO IMHPBOMEYIITHO. YBCHHCHe FL KAt
o E50 s, e,

Axupire na Jpyaccteoro ca oOHKHOBeHN, GETHAINUHE NOUMEHIH GKUHH C IPARO 1B TG, € HOMBUIII
croiHocT | Jen Beska enna.

Jpyacectnoro ¢ nuuersupano o1 Komueunta 3a dunancos naasop ¢ Pewenie No 50 - JCHLL ot 17 cenremppn
2007 1.

Aupec 1a yRpaBnenue Ha JIpyaecTsoro e
ip. Cothua

pation “Jlosenen”

e, "Burowas” '
vit, “Konertawris [lerkanos™ Ne 4

Ofeayiksaio apyxectso Ha “APKO TAVBLPCT AJICHLL e “YIITHMAT MEHHDEMBHT™ AL, rp. Codina.
Banka nenozutap #a dpyskecteoro e “Pafidaiizenbank — buarapus™ EAL rp. Codiua.
JpyikecTsoTo ¢ oceofoieHo o1 0DAaraHe ¢ KOPTIOpaTHBeH JdHBK W pasfpelelin [HBHICHTH B pasMep na

MiHIEMYM 90 ipotedTa 01 neyanbara 3a fiHancoBaTa FOAHHA.

MEAAMHHE @HHAHCOBH OTYHETH KBM 30 CENTEMBPH 2008 T
DOUEAHCORNTE OTHETH ¢ HITOTReHH B choTeercreie ¢ MemaynapominTe erangaprn 3a $unancosa
OTHETHOCT.



CUETOBOJIHA MMOJTHTHEA

2.1, Basa s niroreane

QupapcoRIET  OTHCT 1 jlp:\-'?HEETHl'}Tﬁ e wiroreed Ha Oaia Ha HCTOPHYECKA  [leHd, o MAKMHMEHHe  Hil
HHBECTHUHONHNTE HMOTH, KONHTO €& OTYHTAT No ChNpapc1anEd CTOHOCT.

MUUMICORMAT OTUET € NpeacTapen & OLATAPCKH era M BCHUKH TTOKAIATENN Ca 3AKPERICHN 10 1ail-0anskure
XHAE OLArapeKkn NeBa (XN, 18.), OCBCH 4KO ¢ YIIOMCHATO ApYyTo.

Manaenne 33 cCLOTRereTnne

Opiapncossar omder wa JlpyaecTsoTo ¢ WiroTheH B cwoTBETCTEHE ¢ Mesiynapoanure  craiiapn
rnancoro oTarane, npuern or Enponeiickia cwos, (MCDO npuern ot EC),

2.2, Crnmee e i CuerTono et pefu i rea i omersm o npenoaiaenins
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Clepopmnnme HPECHAGN0HCHNE, KOWTO €8 CBLPIRAHN © O JCHLH ¢ ApYrH OCHOBHI H3TOUEHIN HY HECHTYPROCTH 1
|'||'|.|.|['i_||u'_1.|r|'IL".|||Il1HT OUEHKH KhM JIHTHT HA Duanca, Ho3a KoHTo CLULCTHY B JHAYMWTSICH PUHCK, e DHX MO
JEl OREAAT S0 CLUECTBECHN KOPCKIMY B GajaucoBiTe CTOHHOCTH HA AKTHIRITS P ORI o e
NEPRaLL, el OCOMEHIT No-200Y.

{nprasechaigea CITOTHOCT G WHECCIEYNORIN Ao

MHBecTHiomnTe MMOTH C8 OLEHCHH 110 CIPABEINBA CTONHOCT OT HE3ABHCHM JIHUCHIMPAN OUCHHTEN Na
Dasara 1a AgfCTRUTENHOTO CLCTOAHHE W VCIOBHA HA NE3apd KbM QATATA 1A OUCHEATI W ApCIcTarmnaT RIS
BEPOATHATA 11EHL, KOATO HOPMETHO MOME A3 C¢ Noay4u NpH Npaka COChia MOEHRTY CSIEEUn 1 1'|Hl'l!ﬂph'1|ﬂ‘llﬂi1|'l
NPOAABAMH M KVOYBAYM Kby Tasu garata. Copaseiinsata cTOMHOCT Ha HHBECTHUHOHHHTE UMOTH KbM 31
cemrremnpi 2008 r. e 63,622 xua. ae. Jonsauurensa wudopsatng ¢ npeacrapena s beaekka 5.

2.3, OGofmenHe 18 CLINCCTREHNTE CHETOBOIHE MOJHTHEN

Ilpeppsiuane B SyHICCTPANRRA BAIVTA

druuaicoBUAT OTHET e npeictased & OBLICAPCKN 78Ba, KOATO € (YHKEUMOHANHATA BANYTA M BAJYTATa HA
npeactagase Ha JpyaectpoTo. Caenkute B 4YKAECTPAaHHZ BanyTa NMEPROHAYANHO Ce& OTPAIREAT BhLE
(GyHEUMOHANNATA BanyTa 10 OOMEHHHMA KYPC HA gatata Ha caeikard. MowertapHute akTHBH R IIACHEH,
JACHOMMHHPAHN B UYASCTPAHHY BaIVTH CE MPeH3yucaasar BhB (YHKUHOHAIHATA BANYTA, B Kpas Ha BCCKH
MECEll, MO IaETIOYHTENHEA obMeHeH kype Ha bwarapeka Haponna banka 3a nocoemnua paboten med ot
CHOTEETHMH Mecel, BCHYKH KyPCOBH PatiMki CE NPH3HABAT B 0T4YeTa 3a aoxoaute. Hemounerapaure akrusu i
NACHBM, KOMTO CE OIEHABAT N0 HCTOPHYECKA LICHA HA MPHIOOHBAHE B 4VAIECTPaHUA BAIYTA, CC NperpLINaT
BB PYHKIMOHATHATA BAJIVTA 10 OGMEHHHA KYPC KM A4TaTa Ha NhpBoHayainata caeika (npuaodipare),

Hupecmmoning iMoTH



HHBECTHIHOHHETE HMOTH C& OLEHABAT MePROHAYAAHOG 11D IEHA HA I'[F'II1,"LL‘Jﬁ!-TI:]-E.[[-II._‘f KOATO BICNOYBL paaxo/ e
THY CIIeNKaTa, PasxojnTe 33 NOJAMAHD HA HACTH OT HUHBECTHUHOHSH HMOT CC BRIIOUBAT B HEroBaTa Do
CTOMIOCT, KOTaTo Te3d PaZxOIn DLaar HIBBPIICHH W NpH VEAOBHE, HE OTTOBAPAT HA  KPUTEPHHTE Hi
MPH3HARAHE M HHBCCTHIMOHCH WMOT, Pasxoairre 1a TCRVIUA NOAADLARKa 1D HARCCTHIHOHCH  HMOT O
NPH3HABAT KATO Pasyal B nepuoia, B kodiTo ca HIBBPLLECH.

Cnen MHPBOHAYLIHOTO TPH3HABIHC HHBCCTHIHOHHUTS HMOTH CC OTHHTAT T CHPARSIIIM B CTOHHOCT, KOITO
OTPRA3ARL NA3APHETE YCIOBHA KhLM 1aTdaTa pa Oanauca. lNeyasbure won '!Ei['}'ﬁl['l'u, BESHHREAUIN OT 1npoMen i
CI'I]'HIII-UJI.JIHI‘.H'['L‘. CTOMHOCTH HA MHBCCTHUHORHATE HMOTH, CC NPHIHARAT B OTHCTI 34 JOXOJHTC 3 GTHCTHHA
HEPHON, B KOATO BRI,

HMusecrmonnire tMOTH CC OTIHCBAT NpH 0CBODORCIABIHE WM KOTATO HHBECTHLUHOHHUAT HMOT € TpaiHo
HABAJEH 0T ynoTpeda B HEEAKBH OLACHIH HKOHOMUYCCKH HIr0AH HE C¢ OMAKBAT OT HETOnoTo ocsobowaanang,
[ewanture  wimd garyBure, NpoHITHYANM 0T HIBAKAaHeTo ot ynotpefa  wan ocsobomiasanero ot
HHBCCTHIMONEH UMOT, CC BEJIOUBAT B OTHETH 33 JOXOAWTE B NMEPHOAR HO HIBDKIAHETO 0T ynorpeda uin
CHEHODOF LB LT,

Humeermmommg sisorn (npojsisseine)

Koraro MHBECTHUHOHEH HMOT €& NPeXHLPIS KbM  MATCPHAICH 3a04c, NPHETara croiiocT Ha uMoTa W
HOCHCABAILO GFTHITAHE ¢ HEFORATA COPRBC/UIHEA CTORHOCT KEM JIATATE Ha npossnata B winojseanero vy, Hpo
HPEXWEPARHE OT MATEPHLIHN SANACH KbM HHBECTHUHONIH HMOTH, PATIHKATI MEKLY COPABCLTHRBATI CTORIOCT
Hi MMOTH KLM TEAH JATE B HErOBATA Npeaniing OD2AaHCoRa CTONHOCT €& NPHIHABA B OTYETd 3 JIOX0INTE,
Koraro Jlpyigecrnoro 3anousa A3 paspadorTaa ChUECTRYBALL HHBECTHUHOHEH HMOT © LICN NPOALIANTENHOTD
MY NDABANE KATO THRBE, T0 HUMOTHT OCTaBsd H.lﬂflﬂt!i!ﬂ,li[!m'l KATO HHBCCTHIIMOHSH N0 BpeMe
paspaborsaneto. Korato JpyaecTsoto BieMe pellieHHe 33 NpoadkDda Ha WHBECTHUIHOHEH uMOT Des aa ro
|‘rﬁ'3[JIIﬁL‘FI'E1I.1_, HMOTLT CC H.I]H.CHTIEHILH]}H KATD JhPaH 34 Hpﬂ.’iil]ﬁﬁu HCE OUSHADRD NO CIipancianipa croiitoct,

DrpAanconn AITHBH .

MupapcosdTe aKTHeRN, B od0xmata Ha MOC 39 (uuancosn uncmpysmenmu: npusnaeone uw oyenseane, oo
l{.-'IFiL',i‘Jt]JI‘J LIHPAT KaTo [!]-JIHEIHEDH-H ARTHBEH, OTYHHTAHH MO CTIpAascimHBa CTOHHOCT B ITﬂ'-[-'JJ'IﬁﬂTEl HITH EET}’ﬁﬂTﬂ, FLITH
KAaTO 3aeMH H B3ICMAalMA, HIH KaTo HWHBECTHUHH, JhR@HAHH [0 nagexd HWIH KaTo i.]JI']lIi.iJICUHI'I AKTHEH HAa
PAZNONIOACHIE 38 TIPOAA#DA, KAKTO TOBA € N0-YMECTHO. DHHAHCORHTE AKTHRH Ce NPHIHARAT MTEPROHAYLIHO MO
CnpaBe/UTMEaTE UM CTOHHOCT, Nikoe, B cayvail Ha (IMHAHCOBM AKTHBH, KOHTO HE C€ OTUHTAT 110 CIPABELINEA
CTORHOCT B HL'?'-iﬂJ'I'EETﬂ HITH EHF}-'GETEL. }'Jﬂ.’i:(ﬂ.il!]'ﬁ Mo COenkata, KOHTO CC OTHACAT NPAKD KbM HpHﬂDﬁHBHHETﬂ Ha
(PHHAHCOBHA AKTHE.

Hpy#ectsoro KNacHPHUMPA HHHAHCOBHTE CI AKTHBY CIEA TbPBOHAYANHOTO UM NPHIHABANS W B KPast HA BCCKH
orderer nepuol, npepasriexia knacuduraunata wa (npexitacuduu¥pa) Telw akTHBY, 33 KOHTO TORA €
NO3BEOISHO 1 YMECTHO.

PenosHiTe NOKYITEN MK Mpoaaao Ha GUHAHCOBN aKTHBM C& NPU3HABAT HA 71aTaTa Ha ThpryBaHe (caenkaral,
T.¢. Ha aararta, Ha KoaTo JpyKecTBOTO C&8 € aRramupaio 1a KVITH HIH [poalie akTHE, PEAOBHITE NOKYITKH M
npoadain ca NOKYIER it mpoaaktn Ha GUHaHCORM ARTHBH, YHHTO YCNOBHA WIHCKBAT NMPEXRLPISHETO Ha
ANTHRA TIPES IIE-[.‘rHi'J.'l OT BpeMEC, YCTAHOREH Oﬁliﬁiiﬂﬂﬂﬂﬂ € HOpMATHBHI pﬂii[liﬂpﬂilﬁil HIH ,'LEﬁC'J'HElIII,H [IPETHEEL



Hil CHOTRSTIINA NAa3ap.

Saesn N GIeanns

FACMHTE W BIEMAHMATI Ci HEOCPHBATHEHE Il]'Fl'IIHHle‘rHH dKTHBH C E]PHHCHP“HH HITH QIpefacIqeyMy NAaLLan i,
KOUTO HE €8 KOTHpET Ma akTieen nasap. Craen mepBoHadaisoTo uM npusvasade, llpywectsoro ouennpa
JEMITE M BIEMANMATA, TLEEIHN 10 Najes o aMOpTHIHPAHA CTOHHOCT. © HINOIILAHSTO Ha METONL Ha
L'.'-i]!l.:l'."l'HIEIIH}T JUKBCH NPOUEHT, HAMLIEHA C© [[POBUIMATE 34 obelleHka. ."'"l..'vH‘I['I'['H'iI.!i'.IﬁIIH'I'H crofoeT e
HBUICABA KATO CE BASMAT NPEL B BCHMKH NPEMHE 1 OTCTRIKW MPH TPHACDHBANCTO, KAKTD M TAKCHTE, KOWTO
Cil HEPABICnI HacT o7 eeKTHBIHA AUXBCH NpoueHT i paixoante no caenkara. [lewanGure w sarybure ot
THEM M W BICMAMIE CC NPHIHARAT B OTHETH 3d JOXOAHTE, KOFdTo TaeMHTe H RICMIH AT VLT OTHHCAHN 1N
obeneHeny, KaKTto n HPed NPpOieca Ha aMoprisaanH.

Obenenien ma QuEanconn aKTnEn

_.[]1|']I\-'}]'ZUL“['IILTI O NpeuensaEa Ba BCAKS OAXANCOBA JIATA AA0H €4 HANNIE ODCKTHEHN JOKA3aTeern 3a obesuenie
Hil H]JIIIIEIIIGHH ST LI M PPy o l]il!ll:!lluﬂ[!li AKTHHRH.

Prnaneosn armuGH, oRrEIAIET o MO UPAana cmotnocn

AKO UM OOEKTHRIN JOKAIATENCT R, HE ¢ BLIHMKHANA 3ary0a 0T 00C3UCHKD OT 3UCMH M BICM AT, OTUHTIII 10
AMOPTHIMPARD CTOINOCT, CYMATE Ha 3aryhaTa ce OUEHABR KaTO PaiIMKaTa Meiay OLIHcoBaTa Ccrofinoct
QIETHED W CermmHaTa CTORHOCT Ha oYakBannTe OnacHLm NEPHYHE NHOTOLLH (¢ MIKIOMeHIe 1 OYMaKBAnITe
DBAen 3aryin, KOHTO He €0 BR3HHKHANN), AHCKOHTHPAHE © IThPBOHAYANHMA eICKTHBEH INXAEH TIPOIENT I
Il.!l!llil!ll:t!HHH AKTHRE (T.C. Cit]L‘JC]'HElHI!H JIHXBEN NDpPOLedT, H3YMHCACH [NpH NLPROHIAYLIITOTO lei!'jl]:'l]jill]u}.
bBanancorara CTORHOCT HA AKTHBA CC HAMAAABA Yped  WINOMIBAHE HO KOPEKTHBRHA CMETKD 3 nponHius 34
obesnenka, Cymara Ha 3ary0ara ce NPHIHARA B 0TYHETa 33 JOXOAHTE.

J]]'?}"}KL".E'J‘HU'TUI MhpiG NpededHdadd 141 CLllecTRYBAT OOCKTHRHH JOKAZATENCTRA 33 Oo0CIUEHKA OTACHID 34
(IJH[IHJ[C’DHH AKTHRHN, KONTO Ca HHAHBHAVATHO FHAYTHME, H OT/ACIHO HIH 348/THO 3d t1ll!|ll]l-[1:{‘.lHH ARTHRIA, EOHTO
HE Cd i!ll,‘.UiHH,U.,}'ﬂ.’l]lL" THAUHMH, AKD HP}H{FCTBUTU UIIPE.-'_TE.'I.H, ye HaMa o0erTHBHNY NOKAIATANCTHEA 34 UGE'.HJ.EI[[{H
Sy OTHEANO OlLEHEH l:iﬂl]lil]-EL‘L'IB akrun, De3 IHAYCHME JATM ¢ IHAUMM WM HE, AKTHALT ¢e BEIIOUAL B P o
{IIHE-!H]-IC{']HI! AKTHBH C nﬂﬂﬂ'ﬁHH RAPAKTEPHCTHEN Ha KPEAHTHHH DHOK M ONpEdcTs DG"L','JLI.EHL{H'['H HM 3320HO,
ACIrHBI, KOUTO CE DLEHARAT 34 obeznerka OTIenH0 | [pH ROHTO CC MIPH3HABa I NPodbskana 4a ce npuilib:a
Sﬂi'_"p"ﬁ[i OT 00e31eHKA, HE YHACTRAT B KONCKTHBHATS OLUCHKA HA DOEIEHKATA.

Ako B cheasaill NEPHol cyMaTa Ha 3aryDara 0T oDeIUeHKA HAMANEE H CNALLT MOKE N0 ODCKTHBCH HAMHH la ¢e
CBLPE Che ChOMTHE, KOETO BEIHHKRA, cilel KaTo obe3ueHKaTa e NPpH3HaTa, NpH3HATHTE TIPESiH TOBA 3aryOH oT
ofie311eHKa C¢ BLACTAHOBARAT. BR3cTanoBABaHETO Ha 3arviaTa 01 00e3lEeHKA Ce NPUIHABA B OTHETA 43 JIOXO/IHTE
A0 CTENENTE, A0 KOATO DAIaHCOBATA CTOHHOCT Ha (HHAHCOBHA aKTHB HE HAIBHIIABA HErOBATA AMOPTHINPAILR
¢ToiinocT, kaksato O GMna onpelencla Ha JaTaTa Ha BH3CTAHORABAHETO, AKO HE e DuNa MpHIHaTa 3aryvda oT
0De3EHKA.

Hapuanm cpeicrsa i HapIYHN eKBIBAICHTH

IMapiuiute cpeactsa M KPaTKOCPOMIINTE JSNO3HTH B Datadca BETHOYRAT MApUHHE CPEACTRA N0 OAHKORH
CMETKH, B Bpoil 1 KPATKOCPOYHN JENO3INTH C TEPEOHAYANCH NAAEHK OT TPH MK MO-MAITKO Meceua.
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30 UenuTe Ha oTuycTa ia NAPHYHHTE MOTOLIW,. NapHHHETE CPEICTRE W NApPHYMHATE SRBUBANEHTH BREIHHBOT
NAPHYMHWTE CPEICTEL W IHEPHHHE CKBMBAICHTH, KAKTO TC G ﬂﬂ[i!lﬂll-[pﬂl[i! na-rope.

Crrnenane v II}IIII:II!L‘UHH ARTHB I acipn

RIS (TR
fI!]-{HEjI-IE['IH AKTHR |:'H.'|H.. KOramo ¢ Tlp]'l.'li‘.li-]-i”.'ﬂﬂ, HACT OT tlII'IHHHUUH AKTHR WK 9acT O I']'!:r"[]ﬂ O CXOANH
1|J|1|Il!||L’{'!I$|1 E‘lli“l'l'lfﬂl} Ce QTnUcBa, KOTraTo,
e IOFOBOPHITE NPABA BLPXY NEPHYHITE NOTOLWM OT (MMHAHCOBH AKTHE CA WITCHIN,
L jl,ﬂl'ﬂll-ﬁ'!]'!!“'l'l"i.' ||['.|LHH'I | IIi"l.'I}"I:I-il-HIIC i I:IHPH'HEH MOTOLIH OT itll-lHEI.HC‘.'!II.HII SWTHR GO ATIEESCITE, MO O JHOC T
AOTOBOPIO FTLIKCHIE 30 IAIANE 1A BCHUEN CBOPAHM TEPHUHN NOTOLN, 023 ChUICCTREHO 0TIdrae,
Hil '1'|"!L"I:E|. L"IrIIlFIH o CACIKDR 1 Hl)L‘HHTrTT.'EFH{U', HIH
L ,'1[1]'1.'11![:|']]II'11'1.T I]]'ﬂi'IH?.l i H | |1HJ1}'1HIIHIITC Ha IHIPH‘HIH NOTOUH OT ttJHHHIIL'-I‘JIH-IH UKTHR i |i|'H.‘."';HTnj".LlH.]IIIil1 I:]FIH
KOO [:L] Jl!'.l:\':rl{u‘:'] BOTO © II|:'.IL').H'I|.[].'IJ-'I.I1.‘.I B AHAMHTCENHE CTCHNeH BCHHKH |'.II1L',H'UI!L] T 4
cobierpenocTra aupxy qumancoris akrue; wan (6) JlpykecTsoro HeTo ¢ HpexpLpanio, o e
FANATHIO B SHAMHTCIIHA CTENeH BCHYEN PHCKOBE H HOMIH 0T COOCTBCHOCTT BLPXY (IHIGIHCORIA QKTH,
Y HE i }{{]Ii'!'[‘.lt'l.li.l l!'h[}.\'} HETD.

FKoraro J.l]'ﬁ}'}l{l.i{f'l‘itll'l'ﬂ C NPEXBLPAMAG JOrOBOPHRTE CH NPaBd 34 NoJayyvapaie . (umpoyie nomoLn or
[|il|1|lll|i.',l'.'r[1H$I OKTHE W HHTO € NPEXELPINI0, HHTO € J3MATHI0 8 IHAMHTSIHA CTSOel BCHYEH PHCKORE H0eEn or
coberpenoerr BNV il!IHIHIIL'tJI!H!'T AdETHR, HO C 3aiasiilo KOHTPOOdD BhpXy Herd, o TIPSR DY LRA
HPEXI LIS lt]liliiil!EUH AKTHE 00 cTeneira  Ha NpoARURIBAOTO CH VHACTHE B Helo, Crencura mn
MPOIILANMCABLLLOTO YHACTHE, KOCTO € N0l fI]n"ﬂ-!ﬂTﬂ Hii FAPIHUHA 350 APECXBBRACHHA QKTHA, ¢ ONEHTRL N0 Mo-
HUCKEATE o7 IThPRGHAYRIHA T Danancopa  CTORMOCT  Mad  aKTHBA W MAKCHMAMEETL  CrolioeT 1
FLAnarpociceTo, KOETD MORE 13 ¢ Hano@u 4a 0bJC BRICTAHOBSHO OT ,[I,F}"JKCE'I'HL'IIIH.

Koraro npoLb/ukasamoro y4acTie ¢ 1o (popsara Ha MA4a0eHa WO 3AKVICHA O0LUMA A NPEXBLPISHNI
AKTHR (R T, 4, ONUHH, YPEAIAHA B 1apHUYHH CPEACTER MM AP, MO ), CTENCHTA HA NPOIBIKARALLOTO YHACTHE Hi
JpyecTooTo € paBHa Ha CTOIHOCTTA HA+NPEXBLPASHHA AKTHB, 3a koaTo [lpywecTRoTo MOME fa ro H3KynH
obpario. B cnyuanwre, obase. Ha H31a0€HD NYT ONUUA (B 1. 4, ONUHA, VPERIAHA B DAPHYHN CPEICTRA HIN Jp.
NoJL) 98 aKTHE, KOITO cc OUEHABA N0 CHpAaReANHBa CTOHHOCT, CTENEHTA Ha TPOALIAABALIOTY YY4acTHe Ha
JpyiKecTBOTO € OrpaHHYeHa 710 TMO-HHCKATA MEAAY CHPABELIMBATA CTOHHOCT HA [PEXELPISHHT AKTHB W
LISHATA HA YNPAOKHARAHE HA ONLUWATA.

CD L TIC DG IO R
DUBAHCOE NACHB C¢ OTNHCBA OT 0AJaHCa, KOTATO TOH € MOTdaceH, T.e. KOTaTo 3a1bLTKESHHETD, OnpeieieHo B
,HUI‘UBDPE, S OoTnagHand qny e EH}-'J'J HPHHD HIIH Cpﬂh’bl’ EE}' 2 HITeK R,

JamanaTa Ha ChiLCCTBY BRI d.!i!][ﬂifCCIB MacHeE C APYT OBATOR WHCTPYMEHT OT CHIHA 3acMOIATCD CLe
CRINECTEBEHD  PA3ZNHYHN VCAOBHA., HAH ChINECTEEHOTSO !‘-IG.‘IHLE!HL!HPHHE Ha NMCIIOBHATA HA  ChITECTRY RALL
LI!I'IIIHIICDH nacyp, CE OTHWTA KATO OTIIHCBAHE HA NLPDBOHAYANHHA q.]!-lilﬂilli.‘ﬂﬂ acHE W NPpH3HABAHE H HOR
ﬂ]HT-IaHCﬂH- nacHe. Paznukata MOHIY DaJaHCeBHTE CTOIHOCTH Ha MBPBEOHAYMATHUA H HOBHA TTACHEB CC TTPHIHAD 1B
rHeTd 50 A0X00HTE.

M ponsi
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!.l]'!lt'rEH'['_H-[i'l co NMPH3NERAT, Korato ,FIFFHEEC'!'BD'!'{J Hhd CCraluuD 3adbilRCHHC {Hpﬂliiiﬂ HIH I':ml.CTi'.I}"R'I'HI]IIO} ]
PEAYITAT HA MUHAIH CROHTHAL HMA BEPOATHOCT 3a MOFACARAHE Ha IATHIKEHHETD Aa Oh/e HeoDXOM N0TOK oT
PLCYpPCH. ChALPMALL HEOHOMHYCCKH MO, W MO 18 OhJ0S HANPaRSHD HEDEHAHIL ONCHES HE CTONHOCTTE HY
TN bEeHeTo, Korato Ilp}“-&{ECTHﬂTE‘.I OYaKBd, Y& HHAROH HIH BOHYKH HEODXOAHME 34 VpewAaaneTo
MPOBIGNATA  pasxoal e 0haaT  BLICTANOBEHM, HANPUMEP  CHINACHD  IACTpaxoBaTenell  AoroRop,
WHACTAHORABAHETO CC NPHIHABA KATO OTICACH AKTHB, HO CAMO TOTABA KOTaTo ¢ MPAKTHYECKH CHUYPHO, He Teii
pasxomn ne GLAaT BLICTAHOREHN, PaixoanTe 3a nposiiuy e NPeIcTasarT B OTHETA 10 JOXOUNTE, HeTHO o
CYMATA Ml BRACTANOBCHHTE pasxoar. Koraro eekrst o7 BpeMerdte pasiuky B croiinocTra ga napure ¢
CLINCCTHEH, NPOBWIHHTE CC HCKONTHPAT KATO CC H3NOTIBA TEKY I HOPMA Hil JIHCKOHTUPAHE IPSN b,
EOHTO (NGB E'TIL"]I,H[!HI'IHH'I'C 30 FAABIARCHHRCTO PHCROBC, Korato ce winonisg SR ROHTHPITE, YRS ST
HR TIPORMSIATA B PEIVIITAT HA WIMHBANOTO BPEME, CC NPEACTARA KATO (MHAHCOB PAIXOL

Hpoatsi sa Onitncisi dueudenm

Curaacno 3akona 38 Apy#ecTBaTd Che CelMaInga uuBecTHIHonna uet, Jpymecrsore ¢ sapnpkeno ja
paAnpeAcn KaTo aueracut ue no-manko ot 90% or newanbara ta PrHacoBaTA FOMMIEL, KOpHrBpala ¢
CPCITIFIE OT BEMHKN CACHKH € BHUBCCTHIHOHHN HMOTH, HIRBPUWCHR npes roaunara, Fewm clerTi mIInoY BT
HETHHTE NedunOrAarydn o7 NOCILABAUIH OUCHEN HE HHBCCTHLUHOHHITE HMOTH.

Ha Gasn wa dunancosure pesyatary o1 acHuocrta sd JIpyisecrsoro 54 TERYUWHS oT4eTen  nepHog,
PLEOROACTBOTO € AHAAHIHPAIO 3AALIKCHHETO 30 PAMIPCACHANE HA AHBHACHTH OT HKOHOMHUCCKD I IPABIA
PR TOMKE, B pesvaTar Ha ToBd, HC ¢ NPHIHATA NPOBHINA 18 JHBNISHTH HA DA18 1 NPABHOTO 3BIDKEHNE
B JlpYIRECTBOTO 30 PASNPEACICHHE HA JIMBHACHTH KBM atata Ha fananca.

Jhcssoe

{_.JJ'IPC,J]D.’]}'IHE:'I‘H JLA SR {fﬂﬂpﬂ?}"hmlﬂlﬂ IJPQ,TECTEHHRHE FLITH l.?'!:_,'j;h]f‘.l}’c{.‘.l JIHAKMHTD ¢e l.‘.l'r.i'.IHr.iﬂ Hit CBULHOCTT H
COOPATYMEHHETO, B HEFOBOTO  HAMANO, o WIMCKBA OUCHEA OTHOCHO TOBL A4l HITRILCHIETY  Ha
CHOPASYMEHUETO FABHCH OT HINONIBANCTO HA KOHKPETCH AKTHR WK akTHEM W a0 CHopasyMeHueTo
npcxma]mﬁ: I'I[]'HI!-U'ITJ 38 M3INONIRAHE Ha AKTHRA. ”PﬂﬂlIEHKE{ 3d TOBE HANH AaleHOD G[iUpEl'.i}'MGllllC L'-'J.:,.ll'h]'?mﬂ
JTHIMHE Cllel HEIrOBOTO HAMATO, C8 HIBLPILEA CANHCTEEHO, AKO ¢ VAOBACTEOPCHO HAKOC OT NOCOUYLHHUTE M10-100Y
VENOLMA;

(2) HANMLE ¢ NPOMANA B AOMOBOPHUTE VCAOBHA, OCBEH 4KO NPOMANATA HE ¢ NPCABHACHA CANNCTBEHD Aa

NOAHGRA WAH YIBIHH CHOPA3YMCHHETO!

() ynpamHeda © ONUMA 33 NOJHOBABAHE HAM MEWAY CTPAHNTE ¢ JOTOBOPEHO YILMKALANE HA

Cﬂ(}pﬂ?;}"."dEHHET‘Er. OCBEH akKD L"pﬂ]-ﬂﬂ' Ha MOOJHOBABAHSTO HWIH }'.:T[-:J'EH{EFI&HETH e ﬁHJ‘[ thBDHEi'IE!J‘[HD

BRJAMEH B CPOKA Ha JIMIHHTA;

(B} HAAMUE ¢ NPOMAHA B ONPENEIEHHETO AATH HIMTLIHEHHETO 3ABHCH OT KOHKPETHHA AKTHE;

{r} naninue e chilleCTREHA [TPOMSHA B AKTHEA.

AKD JaJeHo cHopasyMenHe cc NpeolcHABD W ORAE OIMPEISNEHO, Y€ CLALPMA JIMIHHD HIAH HE CLALPHE THINHL,
CHETOROANOTO OTYWTAHE HE THANHIE CE NPHIAra HAH c€ NpeyVCTAaHOBARA 0T
- B cnyuailt Ha nogrouxy (a), (B) #(r), no-rope, KOrato BhIHHKHE MPOMAHATZ B ObCTONTENCTRAT,
NOPLAAaaa NpeoucHEaTa,
- B eavuail Ha nojrouka (D), N0-rope. HA4anoTo Ha NepHoJA HA NOIHOBABAHE AN ¥IhIKARAHE,

,.-'Tﬂ']. HOCCRTEORNG WAl AN IS0V HAm e




JH3HHIOBMTE TINATLAHWATA N0 J0M0BOPH 34 ONEPaTHBEH JHINHT C& NPHIHABAT KATO Pazxoil B OTyderid
JOXOSNTS M Dasa anneinea METOD 33 HUCTHA CPOR HA JJH3IHHIOBHA TOFOBO.

|||}II:1IIFIIJ.!III£‘ [EHR TR LT

H|'|I1HH.II,IITI.3 CE NPAIRMBAT 10 CTEHCHTA, I KOATY © REPOATHO WKOHOMHYECKN DN 1d fuaar FTCRITY MCH 0T .I.lj‘-':r'lf'L'L"C"l'H"-"T'-" I CYMITTRL 1
NPIXOE MOHE 150 B8 HAACHANO OLCHeNI, []pli‘&ﬂ.‘ﬂl’l’f CC OUTHNBAT MO CripdameLiniBaTa CTOMTHOCT i PO LT IO BB AACPRs e e,
KT Co CmOaT OTCT ik, ]'J.'IGIJ'IH I ApYEH QasUn WLpiy lllillilii‘rﬁﬁllfﬂ FLITRE AR ”F*—‘-’IH na G TIPRUCRHAT CIPRX O, CHCHHiTe
Cjiu|:||1||||1I||1|.'| KPHTEQHN 30 P iHapiHe 'I'|\HﬁHﬂ CRIo na 6Laar NIIORMETRO A

Flgmvoou one g

”FI.IHU}ILI'['L} O JINXpn e II]".IH']I]HHEIT I1|'TH HAMHCARBAHETD HA NUXBUTE (KATO CE& WAMOITRL METOMA 10 UI[JEIC']'I.IHIII-IFI
N BEN NPOUerT, T2, JHXBEHHAT DPOoUeHT, KOO Touno JHCKOHTHPR OMAKBAHWTC BBem THEPVHCETEY BIEVTeiien "t
I]L‘]'!I‘I['I,'Ill FHEE O KB AR AuB0T 180 ii!lﬂl:’:}lﬂﬁili!ﬂ IiiiE'I'P}'hiﬂFIT' A0 ﬁ.’t.llillll.:‘-'lll-:l E'l'{'.iﬁlli“."l' il 1I1|-II|-';I.HKHJII-I-IH 1I.['€'I:'|.IH-}.

Pacaxogn

|’I]'I}HJJI,I'1':I'{J Ce O NPRIHARAT B MOMCHTE H3 THANHOTO BbhIHHKBIANC, Boniukn JREUER O O BRITOM BT 15 OFTM e i
AOKGUNTE, C MIKOMEHHE HA TE3H, [PAKO CBLPIOHN © II!'rl”lthﬁ“ilﬂliL"l'ﬂ TEL HHBCCTHUIHCGHCD HAMOT, KO o
BEJIOHBAT B CTORHOCTTE HE CLOTBETHUA MMOT, KAKTO o PASXOANTE N0 CMUTHPAHE B ARLAH, KO ce
CTPASHRAT JARPERTHO B HIMAICTIHG 1 CODCTRCHMSA KANWTam.

SLoxaogu pa i

Ocnonninme AOXONH Ha akllia € HWIMHCIABAT KaTo Cc pik'.i-..'lﬂ.'lll HeTHaTa nevanda 1w 'Hll'}'ﬁﬂ S0 I]ﬂ]’.’ﬁl-lﬂ,‘],il,
AOANEHAIE HE PasnpeieIe e MER Iy NpHIeEaTe/INTe Ha OOMKHORSHH AKIHA 1A CRCAHO=NPETCTNCHEA ﬁ[.‘lﬂﬁ
HE ABPHAHNTE AKIHN 38 OepRo.

Chesposen Kanmn

OCHOBHHAT  KanuTal ¢ apeicTaged N0 HOMMHATHATA CTOMHOCT Ha HILA0EHHTE W IJATEHH  AKLHK,
ocTenneHuaTa OT H3AANCHN aKITHN HA TAXHATE HOMHHLTHA CTOHHOCT Ce OTUHTAT KATO NPeMUiHN PeIepnil.

Hanbum

Alenenr nevanfa
Twil kato LApko Tayepe™ AJICHLL e apyikectio ¢ue cncuBaiia HHBECTHUHOHNA L, TO ¢ ocBaboleno o1
obnarade ¢ AaHLk neqanda cLriacHo 3akoHa 3a KOPNopaTHRHOTO NM0A0X01H0 0baaraHe.

Hamwor gupxy dofigeciama cimoldocn

[puxoanTe H pasxoaute ¢e APH3HABAT HETHO OT CyMaTa Ha faWska BBLPXY Aobasenara croiinocT {(JJIC)

WAKIOHEHHE Ha CIVYAHTE KeFaTo:

- JUIC, wu3HHKBAUL MPH MOKYITKR HA VOAYIH, HE € BBLICTAHOBHMM OT JaHbYHHTE BIACTH, IIPH KoeTo Toi ce
NPH3HARA KATO JAPYE ONEPATHBEH PA3X0/l B OTYCTA 34 JOXOAWTE; H

- RIEMAHHATA B 3a1LKeHHATA oe oTunTaT ¢ akmoden JIJIC.

Hernara Cy M HA HJ[F REICTANORMMA OT WTH JLTANME HI JOHBTHITE 8030TH, ¢¢ BRAKIBD B CTOMHOCTTL Hd BICMIHINT 1
HTL RS HIA T B Daanes,



2.4. braemn NMPOMCHHR B CHETORGANHTE MO THTHER
{:I'HII,',IEIPTI'I, [P FCHCHIT H A3MOCHCHIN B II}'rIJIHh'}'H-:lIIH CTANAAPTH, KOWUTD BCC Qe e cf BACLIm B Cia

I_H,|‘.I"‘;."}I~If‘..‘.l:TH{]"I'ﬂ HE € NPAIEHT NO-PAaH0 NMOCOYMEHHTE NO-101Y HOBH CTAHIapTH, PAsHecHeliy W WiMEHSHMA 11D
Lt1xl]I,EC'I'I!-}-'HLI[[EH U’E'HFI,']LI]?I'TH.. KONWTO ¢4 JI}'GJIIIH}'HHHH H 3TEIARAHTENHN 34 npHIarare a or«SeTim IJUPHU,‘],[-I,
ATOUBALL Ha o coed T guyvapn 2008 o, wam no-KscHo:

MCC 1 Hpepatiomen lpeocmassoie na fhunancesume omuemu

Hpepabortenwar MCC | Tpeacransne na gpunancopire otyern Gewe nyGaukyrad npel cenremupn 2007 v, w
BANKEL B cHia 3a rnonconn romnn, sanousamy na wan cnen 1 osnyapn 2009 ¢ Crangaprit pasienn
HWIMEHCHHATA B CODCTHEHMA KANMTAT 1A MIMCHCHHE, CHLPIAHN Che cODCTBCHHKA M HA JINLATA, KOWTO HE ca
coficrpenm. OmiertT 93 cODCTRCHHA KanWTal CACABA A3 BEAYBAE CAHMHCTBEHO [AHHI 4 CACHKI Che
CODCTREHMITE, KATO BCHYKN NPOMEHK B CODCTBCHMA KaNUTAL, KOMTD HE CC OTHACAT 4 coberBennumne, ce
npepeTanat pa eann pest. B oaonwanenne, CTanaapriT sLeesan oTyera 3a MhIHHTe JoXoan: Toil npejeras
BCHUKH NPUXOI W PAIXON, IPHINATH 8 nevyandata i 3arybata, Hape/l ¢ BCHYEN APYIH DPIEEcr puxom m
PESKOMA, B B NN CARHCTBEN OTHET, MIK B B3 CHLP3aHi ortdera, JIpymecTaoro ¢ B upatec 1a anains i
etpexrure o1 npepaborenns MOC | nupxy uHancositTe My oTHETH.

MOC 23 Pasyodu no saeas

Mamenennar MCC 23 Pasvodu no saesn e nybankysan npes sapr 2007 rogamia o miorsa 8 cultg 30 rojuig
OTHETHH NEpUOAK, sanoasmm ua o cael 1 auvapy 2009 roguna. Toll IHCKBE PAaXaJETE 10 JIEMH, KOWTO
CH MABLPUICHN BLE BPBLIKE © HIPEAKIAHETO HA AKTHEN, HITLIHABANM onpeleieu yenormst, ja Onjaar
BEIOVMEHI B TAXHATA CToinocT. Tein akTHEl HIHCKBAT NPOALIKHTEISH NEPHOA OT BPEME, 44 10 UbLIAT FOTARM
g wanoseade Wt npoaakba. Cunrtano ot 1 oanvapu 2009 roauua, sasanpen, JlpyikecTtaoro cacana na
HPOMEHH CHETOROHATA CH NTOJHTHEE, KATO KaMHTAAHIHPE PAIXOIUTE N0 UMM, CHLPIALN ¢ WA PRIKAAHETO Ha
AITHEN, H3MLAHABALLL Onpejelennte ¥ craniapra yenoeus, CsrnacHo npexofnute pasnopeadn na MCC 23,
JIpYHECTROTO LIE NPHIOAKH TA3H NPOMAHA B CHETOBOAHITA NOANTHEL NpoctiekTHRHO. ULOTBETHO, pasxogure
no gdemn, nisspiend caed | oanyapn 2009 roamsa we HLAAT KANHTAIWIMPAHH B CTOHHOCTTE HA AKTHLK,
HENLARABALLE ONpeaeneHnTe B cTanaapra yenosud. Hama 1a OwBSaT MIBLPWBALK  (PEHIMHCIENNA N0
OTHOIICHHE HA PEIXOANTE 10 3aeMu, Wisspluedn 20 1 guyvapy 2009 rogusa v npradaTi B OTHETA 34 JoXojiuTe
34 CROTBETHATE oTdeTHl neproan. Havewennar MOC 23 nee ouwte ve e npuer ot EC.

MO0 2 Hamyanua na Dgsama Ha Ry — YCI081WH 30 NOGYHAGEHE HA APAsanti & ARekpamacaiig

Tora uamenerne 8 MC®O 2 [Naamanus Ha Gazata Ka akium Gewe nyvGadEyvEaHo npes anyapn 2008 1. u piusa
B CHIA 33 (PUHAHCOBM TOAHHH, 3aN04BAlLH Ha HAad caed | sanyapu 2009 r. CraHaaprsT orpadnuapa
,H.CdWPII{I41_LI'THTE sa "s3a YCIMOBHA 33 NOAYHABAHE HA I'ipﬂHﬂT"d" N0 YCAOBHE, KOETO BEMCOHYEA MIPHYHO HIH KOCBEHO
MIMCKEAHE 14 npelocrasdade na veayri, Kakeuro i Ja Guno Apvid VCIOBHA HE MPElNCTARIABAT VCIODHA 3a
NOAYYABALE HA TPABaTa, KOWTO CAeiBa 13 DBIAT BICMaHH NPCIBMI [1PH ONpedeisHe Ha CrparReanHBaTa
CTORHOCT HA JaIEHHTE MHCTPVMEHTH OT cobcTReHHA KanuTan. B3 eayyait, 4e [majcHHTe lpapa He ObaT
NOJYHEHW B PEIYITAT OT HEELIMOMHOCT 1A Ce OTTOBOPH HA J41SHO YCAORHE, KOETO HE JaRa Npasa, Koelo e B
KOHTPOAE WIH HA DPEeInpUATHETO WIKW Ha KOHTpareuTa. To TpAOBa Za Oble OTYETEHD CHETORCANO KATO
npexpatapane. pyaecTroTo He € CTpaHa No CXeMH 3a Miaanys Ha 023aTa HA AKUMK ¢ BRIDMSHN YCIORNHS,
npapaTa Mo KeHRTG HE 8 NOOYHABAT, H CHNeJoBdTeHD HE OYdKBRd ChUIECTBCHH MOCICICTHIA !11:[!)(}"
CHETOBOIHOTO OTYHTAHE HA NIAEHMATA Ha Oasata Ha akuud. Hasenennero see oute ve e npueto ot EC,



MCDO 3 Busnec kobunanun (npepatbomen) n MOC 27 Kowcotndupante t teedtatdvaani dhinancoais omueni
{npepabamen)

MpepaboTenne cTanaapTn Gaxa nybankyveadn npes uvapi 2008 ro i pan3ar & cing 38 GUHAHCORN COJHHI,
sanodsam Ha win ciea 1 omi 2009 1. Mpepabotenuar MODO 3 pueeina penia npoMeHit B CYeToBOAIOTO
ordirane na Ouzdec KOMOHUALWWTE, KOETO I €€ OTPAIH BEPXY CYMATA Hi OPHIHATATA PEnyTaLLNA,
OTHETEHNTE PEIVATATH B NEPHOAA HA PEATHIHpAHE Ha NpUA0GHBAHETO M OBLACHINTE OTHNTAHN PEIYVITATH,
Hpepabotenat MCC 27 wincksa JaieHa NPOMAHA B APITCKRABANOTO YHACTHE B ALIEPHO ApYIectBo ia e
OTHUTAHO KOTO CACNKA ChLe cobCTien Kanuwtan. Taiu npoMaHa, CReIoBaTenHo, WiMa 18 OKIKe RLaAeHeTEHe
BLPXY PENYTAMATA, HHTO e NOpoan nevanta win saryda. B jonmsaHenne, mMeHenuaT criapT npomMel
CHETOROANOTO OTHNTAHE HA '!EH'}"['EHTC, NOHECCHH OT ALIUEPHOTO APYHRCCTRD, KAKTO H 'I-:J:i'}"ﬁil'l'él Hil Korpo
BLPXY Aajeno asaepuo apyvacecrso. Tposennre, susenenn ot npepaborenure MC®O 3w MCOC 27, rpadsa ia
CCNPUAATAT APOCITEKTHARHG 1O 1e e OTPAsAT BALPXY (e ULH IFF'IH,’IUGHI!%IIIIHI HOCHEdRI © ML HETEEH
vuactun, Tpepaborenmre craniapti nce onie ve ca npuern ot EC,

Hanenein o MOC 32 1 MOC T Dunancosi i mphasee i RpONescauqie me v enmgis

Masmenennara B MCC 32 w4 MOC | Gaxa nyvoankyeann npes diespyapi 2008 r w0 minsar 8 cuai a rofiimi
nepuoan, 3anousais va wan caed D anvapu 2009 r, Hasvenennero n MCC 32 winckna onpejtencnn (rrtiarcon
HHCTPYMEHTH,  HOJACHamH  na nyT  onudd, o SIBGRCHHNETL,  BLIHHKBAUIN 110 JIHEBHIGAILEETE, i ce
KIACH(MIMPAT KATO coDCTBEN KANWTA, ako OLAAT VAOBICTROPCHN onpeiencun kputepui. Hsvenenuero
MOC | #anckpa onopectssane Ha onpejenena Mndopsaiting, Conpinga ¢ HHCTPYMEHTHTE, NOLIEHMILIT 1 YT
onuud, kinacudunpann karo coberseH kanuran. JIpyAecTBOTo HE OHAKARL TCIH WAMCHCHHA UL OKARGYT BIANARNE
pLpxy (uvancosis My oraer. Hanmenennsta see ome He ca npuern ot BEC.

MOEO & Onepantiain ceaaenmu

MODO 8 savens MOC 14 Omanmane no ceamenmu W BAHIA B CHIA 32 OTHETHH NEPHOH, 3aN0MBALLN 1L WK
cien 1 oanvapn 2009 roappa. CranaapreT BLANPHEMA VIPABNCHCKHA NOAXOL NPH OTHUHTAHLTO 10 CErMEHTH.
HpennpuaTuaTa cleasa 18 npeacTasstT HpopMalmd, KoATo PEEOBOACTROTO HIAOAIEA 33 BBTPCLIHM Len 33
OHEHKA Hi NPEACTABIHETO HA ONEPaTHBHUTE CEMMEHTH W pasnpele/eHne Ha PecypouTe MEeRLy patinuunTe
CerMen T, Tasu Hllqjﬂph{ﬂ WA MOAC 13 CE paiiadiasd or II]."HT,‘[C'['HHJHIE TO B OAJAHCE W OTYeTR 30 JIONCUTE, KaTh
ce WEMCKRA oBACHeHHe 1 paeHeHne Ha paumkute. Twil karo Hpyvaectooro nava cermeyru, MCDO § uama ja
HMa eierT BLPXY (IHHAHCOBOTO MY OTHHTIHE.

KPMCDO 11, MCOO 2 - Cdenrvu cve cobemeenu aryun w ¢ axyuu na I pynama

KPMC@O 1] endsa b CHIA 33 TOAHIIHHM OTYETHH NEpPHON, JanoqBaind Ha uan cnea | mapt 2007 roawua,
PassclienueTo HancKkra cnopasvMeHHA, 1pH KOHTO ¢4 NpPpeIoCTaBcHH Npapa Ha ClyAMTeNHTe oa [noaydar
KANWUTAIOBN HMHCTPYMEHTH HA NPeanpuaTHeTo, fda 0BT OTHETEHH KaTo CAENKH 3a [Jjauane Ha aKuui,
Ypeudadi Hpes H3NaraHe Ha Kaln HTANOBY HHCTPYMEHTH, J0pH ak0 NPCIANpHATHETD I'J'jﬁﬂpﬂ UMM € 300 BIRE HO 1a
JAKYTIH KANWTANOBHATE MHCTPYMEHTH OT ApVIo NPpEeanpHaTHe, HIH KOrato axidHoHepHTEe Had MpeinpHATHETO
npe0CTaBaAT TE3N KanHTAI0BH MHCTPYMEHTH. PazscHenneTo 00XBALA U OTYHTAHETO Hil CHSNEH, [P KOWTD Hi
CNVIKHTENNWTE €& TNpPEAOCTABRAT Npasd 13 N00Y4Har KalMTaldoBW HHCTPYMCHTH HA KOM ”ﬂ.HHHTE{—h’laﬁt{ﬂf B
HHIMBHYATHITE I HHAHCOBH OTYETH Ha AbliepHuTe ApywecTsa. KPMCDO 11 ve e npunokumo 3a aeiiioerra
Ha JIpy#ecTBoTo, Thil KaTo He Ce OCHUIECTRABAT CALIKH ChC CODCTHEHH aKUHH 1 © akuny Ha [pynara.

KPMCdO 12 Chopazyyvenier 3a KOUNECHORHN YCIVaU

KPMC@O 12 e nybnukyeado npes Hoesepd 2006 roanHa v BAM3a B CHAA 3@ TOAHIIHN OTHETHW NMERHOIM,
FANOURAtH Ha 1wan cneq | AHYApH 2108 roguua, PasgcueHueTo PErFaMeiTHpa CHETABOAHOTD OTHHTANE HO
ADFOBOPH 33 NpeLOCTaBANe Ha NYOIHYHN YeayrH oT npeanpuatuata (nsaanrean ). Tuii kato, [lpyxectnoro



HE € HAMBIHUTEN NO CnopaiyMedss 1a konuecnouns veayru, KPMCODO 12 ve e npuniomxito sa nefinocrra vy,
KPMC®O 12 see owe ne ¢ npieto ot EC.

KPMODO 13 Hpoepanu 30 1088mocm 1 )menmume

KPMCDO 13 e nyboukyeado npes wun 2007 rojgmua o BOHIE B CHIL 38 FOAMIIHN OTYETHH NEPHOI,
aanoupamt pa waw cnen 1 oonn 2008 roanna. Tosa passciende WIHCKBA KPEAWTHTC, TIPSAOCTABIHN KATO
HATPaa 38 ADANHOCT H KAMCHTHTE, 13 €€ OTYHTAT Kato OTAENCH KOMIOHEHT Ha ciacikara no npojawta, B
PEIYITAT HA KOSTO BLIHUKBAT. CHhOTBETHO, HACT OT CAPABEUTHRATA CTOHHOCT HA NOIYUEHOTO BHIHATPXIACHNG,
CARNIRA A Ce paInpenein KsM KPEanTHTE, NPpeioCTaBeHn KaTo Harpada 34 JOSnHocT Ha KINeHTyre i N ce
Pasepot 3 nepnoaa Ba TaxpioeTe winomsane. Twil karo, JlpywectnoTo ne npuaara nojobui nporpase
aostioet va kauenTire, KPMO®O 13 wama aa nma ederr supxy verosud dunancon oruer. KPMOCDO 13 pee
oie ne ¢ npuero or EC.

KPMCDO 14 MCC 19— Jusm na axmuen wa naan ¢ dednupanit doXoOon, MENEAGIINE BIUCKREARTN 1
ffJHi'f{HH"H_IfJHH{' ) I':l".i‘”il'l'.'1iI'l'M’J’I‘ffi.'f”l!’i“‘l.‘?”” Hl'.]'n"f'l’"_} RISLY

KPMCDO 14 ¢ nvoaukysano opes woan 2007 rogamua o BAORi B CHIE 30 FOOMIIHMHE OTYCTHH EPHGILI,
Aanousatiy va i eaea 1o anvapn 2008 rojguna. Topa paiacHenie PeriaMenTipa onpeieiiero Ha JHMUTa 1
PAITHLIBER 10 1260 © Achuipasn JOX0, KOIRTO MOME 10 Ce NPUIHAC KaTo akTHe chriacno MOC 19 Joxody
Hep hgrcani A Tt KaTh, ,‘Il]'ﬁ:\')lfl."l:'“llll'l'! HHAMO qmuuucnpuun Ianope .[LCEiJ'HH!l['JUJIII JUOXOH, PrEUECTICH ST
HAMA 18 MM cheRT BEPXY HEroBoTO GUHANCORM CHETOANME WAl pevirrarn o1 aciinocrra. KPMOGO 14 pee
omie He ¢ npueto ot BEC,




T HOACHEHIS

7.1 ABJATOTPAITHH AKTHBH
P oMUl 5 CTPONTENCTRO 8 R6T 517 .
p. Cods

VIV — 1017,1018, ks, 50, I'T1L- 3oma B17 63 622 240 1.
OBLILO 72 489 757 nu.

7.2 BIEMAHNS

Anancn 212 142 nu.
Baemmma no Jdanuk jobapeia c1oiiHocT 33 ALICTAaHORABAHE | 071 034 i,
JIPYIH KPATEOCPOMHI RACMAIR OT JIXEN 2922 nn.

ObIIL | 286 (198 .

|||'Il][?".l.1.,'1|['|'l.' O7 JIHXEN CO TCRVIUO HUMBCICHN 1 CA OTPATCHN B OTHCTA 34 QOXO01HTE.

7.3 HAPH, HAJMYHOCTH H EKBHBAJIEHTH

Hapu s Hpoii 600 ne.
Mapuann paanwdnoct B Hankn 3442 529 an.
Henoanr 5 000 000 na.

OBLLO 5443 129 an.

7.4 OCHOBEH KAITHTA

Mpez oktomepu 2007 r. Codmiicks rpaickH CbI BOHCE NBPBOHAYAIHO YBEIMYEHHE HA Kanuraha Ha
Hpysectroro & passep Ha 150 000 nesa. Taka ocHOBHMAT KanuTan HapacHa 10 630 000 neea.

Kanuraast Ha Ipy:KecTROTO € BHECSH HIUAA0 nod dopMata Ha NEpHYHH BHOCKHM. AKUHHTE C4 SalHCaH npM
EMHCHOHNA CTOfIHOCT | nea.

bpoit akumm Crofinoct

ihn 30092008 r. 650 (00 Gp. 650 000 1.
OcHopun akupoHepd kuM 30 cerrremapn 2008 r.:

“CHHI'YIIAP ACET MEHMJDKMBHT™ AJl 237 500 Gp. akumu 36.5 %
“AMI KOMEPCT EQOJL 25 000 op. akumun 3.8 %
“IOHAK MFHBECTMBHT™ AL 217 500 6p. axumn 335%
SPECYIIVCT EOOT] 20 000 Gp. akumm 3.1 %
ARCO TOWERS MALTA LIMITED 149 993 6p. akunn 23,1 %



ANEKCAHIBP HEJHIKOB 7 Op. akuu 0.00 %
ObLLO 650 000 Op. akun 100 %

I-[[]L‘-.‘-"IH:'T OT EMHCHA  AKHHY € PASAHEATAE MEADY EMHCHOHHETA CTOHHOCT W HOMHHALTHATE CTORHOCT Hil QKW
OT [MLPROHAYAAHOTO YECIHCHEC HA KATTHTHR L.

FTpenis o1 eMucin 16 926 614
CMIFTHPATUN QKN 150 000 Gp.
HOMHHLIHA CTOBOCT | nn.
EMHCHOMHA CTORIOCT 112,844 np.

75 TEKYIIH 3ALIKEH IS

Faendenne O0CAYIKBALLG AP YACCTRO a7 029 ne.
FANLIKCHHE 10 MEHEEHPANE 1a DPoeKT I 7ab 932 g,
Hpyvrn f3 BO2 .
ol 1907 763 nn.
FATIGEEH AT KM Iepoeonin 607 i,
U LDKCHHATL KM OCHEVPHTEINN DPeAnpHATHA 4 nm,

Jpyrn aasaken s
Cuper na dupexropure na Jlpysecrsoro

Capaminn 3a nobpo yopasienue ia JIpyxecTromo 3000 1w,
Hpyrn 342 na.
O0wo Apyry salbasenns 3053 ne.

7.6 PA3SXO/IH

Pasxonn 3a BRHIIHI YCIVEY

Pasxoan 2a oxpana 3712 ne.
PasxoaM 3a HaeMK | 875 ns.
Paszxoan za obasn 950 ns.
Paszxoan sa revyarTH yoayri 73 na.
Pazxoan 3a oueHKy Ha HedB. HMOTH 300 ne,
Pazxoau 38 KYPHEPCKH YCIyTH 457 na.
APYICH PA3XOIH 38 BBHIIHHA YCIYTH 136 389 ns.
Pasxoan 3a bbb 500 nm,
Pasxoin 3a BL3HarpasieHie Ha oboi. Qpy#ecTso 97 917 na.
Pasxojn 3a 0QHT W 0D HA130P L1021 na.
CI0UL pasxoaH 33 BRHITHE YCaOvik 253 403 ne,

Pasxonu 3a nepconan

Pasxoin 34 pLaparpascaenne va CJ1 I3 000 8,
Pasxanu 3a sannati 1 350 ne.



Pasxo 9a oeHry poki 4 339 na,
Ob1o paIxoan 3a nepeoHLl 22 68% an
Hpyru pasxonn 2 331 np.

(PrunancoBn paixoin
{]f'lﬂ[ll:l'!'ﬂ;lllll H}'pﬂﬂlll[ |f'.l[!'i.|l||}{l1 ll.:;l ".:[.]f:l 1.
Jpyrin Muanconn pasxomt ConLpIanm ¢ TAKCH 33 NPCROIN B EMUCHE HA akipn u ap. 6 686 .

Ciduo pazxoan 3a acinocTTi J05 075 na,

17 HPNXO0H

JLE‘I}'?I{UUI'EHTIH PHEAEHN L NP0 OT JHXEH 10 CMETRL

n L PadidaiaenGang — Buarapua™ EAJL 798 513 an.
[TONOAH TN KYPCORI PRLIHKK 28 488 an.
o npxoan 827 001 nm.

HpyakecTroTo GopMupa Heted noiokireley peavarar kev 30.10.2008 roanna s pasvep na 521 926 nera.

T8 HETHA CTOMHOCT HA AKTHBWTE HA AKLIHS H YHCT JOXO0/1 HA AKLIS

30 cenremBpu
2008 r.
O codersen Kanutan 80 309 268 nesa
Cpeano npeteraes Opoii Ha 0GHEHOBEHUTE aKLIHH 650 000 Gp.
HeTHa cToRHOCT Ha aKrHBITE HA aKLLHY 123,55 nesa

(O cHOBHHAT J0XOI HA BKLMA CC MIYHCIABA, KATO Ce PAa3Nend HETHHA JIOXO/ Ha CpemHo npeternennd Opol ua
aktuy B odpallenne npes OTHeTHHA NepHo ..
30 centemepu

2005 1.
Herra nevanba 521 926 nesa
Cpeano npererien Gpoii 1a oDHKHOBCHWTE aKILH 630 000 op.
ChchopeH Aoxomn Ha aKiHs 0,80 nesa

ﬂp}'H{CC'['UDTU HE Pa3Onara ¢ HHETPYMEHRTH, KOHTO Ouxa MoroH aace HOHBEPTHPAT B AKIHH.



79 JMMKBUIHOCT HA JIPYKRKECTBOTO

[Koelhmunent 3a obma JHKBHAHoCT

Kparkorpaiii acrien =9 731 227 aesa.

Cymara ma kpatkoTpaiininTe aKtsn saousa ctaruute no pasaen b Kpatkotpaiiin akrusi, mammiena ohe
cymara o1 rpyna Pasxoin 3a 6uaciin nepuojiyn o aktuaa Ha Sananca.

Kparkorpaitnn saasakenus = 1 911 716 nepa

Koedummenr sa obma ankspnanocr — 5,09

Koehunpent sa OLp3a ankeniHoct

Cymara or Kparkocpouiin aKTisn, KpaTkoCpoMi HHEECTHIIN U napudii cpencrsa win 9 731 227 nena.
Kparkorpainn sajpsiasennn = 1 911 716 acna

Kocdimmment s 0upaa auksnipnoct - .00

’l.l“.II!I]l'-l';]I{IlHH (W L'!!.'Iri'f'iq'lll” JAHIE He G HABLPIUEAHE [PH CHCIMANHA FEIOBHH,
30 neproja cacd ewerassne na Mexsnmag gunancosna oraer kem 30 centemapu 20081, 10 nyoankysanero

MY e SO HACT N BaAHH I..I'hﬁ]t'!”ﬂ. KOHTO OHXA MOrau ha ce U'I'p'.l.'i-:l-ll Hil H-HF'IHJ'H.J HOHCCTHD |I|:'.IUJI,{1'I'1I1||.5[||I._' (R
Mesciinpug OUUEAHCOB OTHET 38 TPETOTO TpUMeceye Ha 2008 1.

Jeiinocra na JlpyaecTroTo He ChiaBd NPeANOCTARKH 14 BAAYTEH, KPEAHTEH W INXBEH PHCK

-

[MEHO HUKOIOR
HMIITLJIHUTENEH YIU P



