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OTYET 3A PUHAHCOBOTO CHCTOSIHHE
KbM 31 mapT 2009 T,

AKTHBH
Hevexyum akTHBH

JparoTpaftin MarepHaTH{, HEMATEPHATTHH H
CHONOrMYHH GKTHBH

HHBECTHIIHOHHH HMOTH

O6u10 HeTEKYLIH AKTHBH:

Texymu AKTHBH

Marepuanu

TBproBck # ApYrH BICMAHKA

TapuuHK cpeacTsa H MAPHYHH CKBHBAJICHTH
Hpeannarenn pasxonu

0610 TEKYIH AKTHBH:

Q6110 AKTHBH:

ColcTBeH KanUTaN H NACHBH
CobcTBen kanuTan
Peructpupan kanuran
IIpemuiinn peseper

Peseps oT npeoueHka Ha HMOTH
HepasnpeneaecHa neuanba
Henoxpwra saryba

Texyma neyanba (3aryba)
OGuwo cobcTReH KanuTan:

IMacusn
Hetekyinn nacasxH

SaTEMKCHAA IO TBATOCPOHH GRHKOBH 3aEMH
(HeTHO)

O6mo HeTEKYIIH NACHBH

Texyun nacHBY

Texylla 4acT Ha JLAMOCPOYHK GAHKOBH 3aEMM
3aIbDKEHHA M0 THXBH

3axemKeHHs KeM 06CIYXKBAUIOTO JPYXECTBO
3aabaKCHHS MO JOTOBOPH 32 YIIPABICHHE
3aabIDKCHHS KBM JOCTABYHLIH W KIIHEHTH

JpyrH 3abmKCHIA

O6mo TeKyUH NACHBH

Obmo nacHBn /

060 cofcTBeH KANKHTAT ¥ NACHBH / '.

TipuaoxennTe Genemk ca HeaeTHMA HACT OT ¥

Dunnn Pores
Hamuanxrenen Qupektop Ha
~EKkckny3us [Tpomspri™ AJCHLL

N)

e

4.1.

42,

4.4,
43.

4.5.
4.6.
4.6.

4,14,

4.14.
4.14.
4.13.

48,

4.12.
4.11.

el

o
HCOB OTHYeT.

31 mapr 2009 31 aexemBph 1 auyapn
2008 2008

XHJ. AB. XHA. OB, XHA. B,
23 24 26

14 195 14 171 22101
14 218 14 195 22127
- - 1

18 16 227

424 135 463

14 3 3
456 154 694

14 674 14 349 22821
9452 9452 7998
646 646 15
1067 1 067 3035
2923 2923 -
(6 958) - -
(134) (6 958) 2923
6 996 7130 13971
- - 7034

- - 7034

1956 7 041 1756
5 26 41

9 18

22 -
5664 -
22 133 1
7678 7219 1816
7678 7219 8 850
14 349 22 821

Tarana Jlasaposa




OTYET 3A BCEOBXBATHHS 10X0/]
xbM 31 Mapt 2009 1.

{nm CAHH OTYCT, C KJ'IMHCI)HK&I[HI Ha PA3X0,QHTC [0 HKOHOMHHMCCKA CbI.llHOCI‘)

Bea. 31 mapr 2009 31 mapT 2008
XHJ., OB, XHA, AB.
Hpuxoau or aelHocTTa
Tpixoan or npozaxta Ha yenyrH 4,13, 3 2
O6mo npHxoaH ot aeliHocTTa: 3 2
PHHAKHCOBH NPHXOAH
Tpuxoan O THXBH 4.1 1 -
Ob6mo GHHAHCOBH NIPHXOAH: 1 -
4 2
Paixoan 3a aeilHocTTa
PaixonH 3a Matepuan (n ()
Pasxon 3a pn3HArpaxacHHA H OCHIYPOBKH 4.8, (20) (20)
Pa3xonw 3a BLHUWIHM yCIyrH 4.9, (32) (38)
Pa3xoau 3a aMopTH3IaALIHA 4.1.3. (1) m
JlpyrH OnCpaTHBHK pa3xoRH 4.10. (22) (54)
O6uo pasxoaH 3a aelHocTTA: (76) (114)
®RHAHCOBH PAIXoAR
Pasxonn 3a THXBH 4.14. (56) (161)
Jpyru dunancoas pasxoau (6) (12)
O6mo $HHAHCOBH PAIXOAM: (62) (173)
(138) (287)
Heuanta (3ary6a) npeax obnarane c Aanwsum (134) (285)
Pasxoa 3a AaHbLH - -
TleuanGa (3ary6a) 3a Nepxoaa (134) (285)
JApyr sceobxBaTes A0x0n
TTevan6u (3arySn) oT npeoLcHka HA HMOTH - -
Cyma na sceoGXBATHHA AOXOA 38 NEPHOAA (134) (285)

Ipuronxennre SeneaKit ca HEACTHMA HaCT OT TOIH PHHANCOB OTHET.

®unun Goten
Hamoruurenet: iupexrop Ha
»EXxcKkiIy3us [Tpomsptu”™ AJIC




OTYET 3A HAPHYHATE [IOTOIH

TIapH4HRE NOTOUM OT ONEPATHBHA AciiocT
[MocThINenus OT KIHEHTH

[namanua Ha AOCTABYHIIH

[Inamanua KbM NCPCOHAN H OCHTYPHTEIHH HHCTHTYLUHH
[LnareHn/BRICTAHOBEHH AAHBLH

[Momyqern mxex

Jlpyrs mnaiasuus

HeTHH NapHYHM NOTOLH OT ONEPATHBRA ACHHOCT:

IIapH4HE NOTOUH OT HHBECTHUHOHHA TeliHocT
[TpuaoSusane Ha TpAroTpaiiHK AKTHBH

INponaxGa Ha HHBECTHUMH

HeTHH NapH4HH NOTOUH OT HHBECTHIIHONNA JeHROCT:

Tapuans novoun oT pHHAHCOBA AeliHocT
MNoxyucHn/nnarenu 3aemMu
TInareHs MUXBH, KOMHCHOHK K Ap. NOAOGHH

HeTHH napu4ns noTous oT PuHANCOBA AelinocT

HerHo HIMEHEHHE HA TADHYHHTE CPEACTBA Npe3
nepxoaa

IIapu4unn cpeAcTBa B HAYAJOTO HA NEPHOJA
IIapHYNH CpeacTBA B KPAS HA NepHOAR

Bes. 31 mapr 2009 31 mapr 2008
XHJ. JB. XHa. aB.

2 3

(61) (56)

(6) (20)

(128) 207

1 -

- 2)

(192) 132

- 2)

5 662 -

5662 )

(5 085) -

(96) (180)

(5 181) (180)

289 (50)

135 463

4.3. 424 413

MpnaomennTe GeAeMKH CA HETLAHMA SACT OT TOIH PHUHANCOB OTHET.

Gwmn Qotes
Hamsasurenen Jupexro

wExckny3ne [Mpomepri™ AL




OTYET 3A TPOMEHHTE B COBCTBEHHSA KAITHTAJI

xbM 31 mapr 2009 r.

Caano xbm 1 anyapu 2008
3ary6a 3a | tpumeceune Ha 2008

Cyma Ha BceobxBaTHHA A0X0A
"3a pepxoaa

Canao kum 31 mapT 2008

Caano xbm 1 auyapr 2609
3aryGa 3a | TpHMeceune va 2009

Cywma na sceolxBaTHHE 20301
3a NEPHOAR

Canno xum 3} mapr 2009

HprioxennTe GeMCKKN CA HEAETHMA HACT OT TO3H GHHAHCOB OTYET,

Duman doren
Hampmurencn p Ha
wExckmy3us lpomrept™ ALICHL

Ocao- Hpe- Peseps ot H.:.p:;
BeH MRANH  MpeoLCHKA neanta 06uro
KANHTAI pesepbu H& HMOTH (sary6a)
IHA, A8, XhA. 8. XHA. JB. XHA. 1B, XHA. 1B,
7998 15 3035 2923 13971
(285) (285)
(285) (285)
7998 15 3o03s 2638 13 636
45,
46, 9452 646 1067 (4 035) 713
(134) (134)
(13 (134)
43, 9482 646 4169 6996
4.6. 1067 (169
Tarana jlasaposa




HOACHHTEJHH NPWIOKEHUA KbM PHHAHCOBHA OTYET
kbM 31 mapr 2009 1.

Kopnoparnena undopmanns

»Ekcxnyaue porrspr” AJICHL (,,JpyxecTBoTo™) e peructpupano Ha 28.08.2006 r. B Codmuiicku
rpajcKH CbE MO PeAa W MPH YCIOBMATA HAa 3aKOHA 3a APYXKECTBATA CbC CACHHANIHA HHBECTHLIHOHHA
uen. JpyxecTsoTo e yupeieHo 6e3 onpesieneH cpok.

“Excionyzus [Mponsptu” AJJCHLI e akuHoHepHO APY>KECTBO ChC CMELHaNHa HHBECTHIIMOHHA LieA 3a
CEKIOPHTH3HpaHE Ha HEeIBHXKHMH WMOTH CBC ceflavuie B Pemybnuka Bwuarapus. AnpecsT Ha
ynpaBieHHe Ha ApyxecTBoTO € rpan Codus, 6yn. ,,Bacun Jlescku” Ne 49,

OCHOBHHAT NpeameT Ha AeHHOCT Ha JIpY»KeCTBOTO € HHBECTHpaHe HA MAPHYHH CPEACTBA, HabpaHK
Ype3 HM3ABAHE HA LCHHH KHHXKA, B HEJBRHWXKHMH MMOTH MOCDPEACTBOM [MOKYNKa Ha MpaBoO Ha
coOcTBEHOCT HW JAPYrd BCLIHH MpaBa BLPXY HEABHXKHMH HMOTH, H3BEDPINBAHEC HAa CTPOCKH H
nofoOpeH s ¢ Les NpeaoCTaBTHETO HM 32 YNIpaB/eHHe, OTAABaHe 110/ HAEM, JTH3HHT H apeHNa W/HIH
npopaxtata UM,

KanntansT Ha I{pyxcecraom € CbCTABEH H3LAIO OT OOHKHOBEHH De3HAJIHYHH aKUHH, PETHCTPHPAHBH
3a Thproeus Ha brarapckara @onnosa bopea.

JApyxecTBoTOo MMa eaMH Chyxkuren — Jlupekrop 3a BpB3KH ¢ HHBECTHTOpHTE. ChBETBT HA
JAHMPEKTOPHTE C€ CBHCTOH OT 3 wieHa, JIeHHOCTHTE MO eKCIUToaTallMA H NOAAPEXKKA HAa NPUAODHTHTE
HEABH)XXMMH HMOTH Ca BB3NIOKEHH Ha 0OCay:xBailM JpyxecTBa CBINIACHO 3aKOHA 3a APYXKECTBATA
ChC CNELMaNHa HHBECTHLIHOHHA LET.

Ba3za 3a u3roTBane

To3n duHAHCOB OTHET € H3rOTBEHH B CHOTBETCTBHE ¢ HALMOHATHOTO CYETOBOAHO 3@KOHOATENCTBO,
NIPHIOKHUMO B BearapHs.

CoprnacxHo 3akoHa 3a CYETOBOACTBOTO, B cuia ot | aHyapu 2005 r., Ha TepuTopusTa Ha Pemybninka
Bearapus neiicTear MexayHapoAHHTE CTaHAAPTH 32 (HHaHcoBo oTyHTane (MCDQ), mnpHerH oT
KomucusTa Ha EBponeiickus cbio3. .

H3nsjiende 32 CLOTBETCTBHE

(DHHAHCOBUAT OTYET Ha JIPYKECTBOTO € M3rOTBEH B CHOTBETCTBHE ¢ MEXAYHAPOOHHTE CTAHAAPTH
3a ¢HHaHCOBO oTuHTaHe (MCPO), KOHTO €& CBCTOAT OT CTAHAAPTH M Pa3sACHEHMA, H3AANEHH OT
Cobeera no MexxayHaponsu cuetosoanH cranaaptu (CMCC), u npuetH ot EBponefickus chio3.

Te craBar edekTHBHH ¢ aKTa Ha IPHEMAaHETO MM OT EBponeiickara komucus («Komucusran).

Ba3a 3a oneuspae

QUHAHCOBHAT OTYET € NPEACTaBeH B Xunaauw Owirapckd jeBa M € W3roTeeH Ha Oasata Ha
HCTOpHYECKaTa CTOHHOCT, C H3KIIOUEHHE Ha HHBECTHLIMOHHHTE MMOTH W HMOTHTE 3a paspaboTBate,
KOHTO C€ OTUMTAT MO clipaBeliivBa CTOHHOCT.

IIpomMenu B c4eTOBOARATA NOTHTHKA, NPOH3THYALIH OT NPHJIAraHETO HA HOBH CTAHJAPTH
H pa3sicHenHsl, KOHTO ca BJe3aH B cana or 1 aayapu 2009 .



MOACHUTEJHH NPHJOXEHHUA KbM ®PHHAHCOBHSA OTYET
KbM 31 mapt 2009 1.

KbM patata Ha opoOpsABaHe Ha TO3% (DHHAHCOB OTHET Ca HM3NAAEHH CJIEJHWTE CTAHA4pPTH H
M3MEHEHUs Ha CBLUICCTBYBALM CTaHIAPTH, KOUTO Ca 3aBIKHTEIHW 3a MpUiaraHe 3a OTHETHH
MEePHOAM, 3ATIOUBALLH HA HH cel 1 aHyapH 2009 r. ¥ KOMTO ca B3E€TH MPEIBH/ NTPH HINOTBAHETO HA
HACTOALLMA MEXKIHHEH (PUHAHCOB OTYET:

MCC 1 flpeocmasane na gunarcoéu omuwemu (npomeueH) (B cuna or 1 sauyapn 2009 r.).
[pepaboTeHHaT cTaHAApT BBBEXKAA OTHET 33 BCEOOXBATHHA JOXOA BMECTO OTHET 3a JOXOIHTE.
CTaHZapTsT H3MCKBA BCHYKH MPHXONH U Pa3XoM OT CAEIKH, HECBBP3aHH ChC COOCTBEHHLMTE, 1A
ce MpeACTAaBAT KaTo oflua cTaTud, a He NMOOTAENHO, B OTHETA 33 MPOMEHHTE B cOOCTBEHHA KanuTal.
BCHUKM TIDOMEHH B KanHTajia, KOWTO HE ca CBbp3aHH Cbc coOcTBeHMUUWTE, TpabBa aa Obaar
TIOKa3aHH B JIPYrya BceoOXBAaTeH MOXOJ KaTO YacT OT OT4eTa 3a BceoOxBaTHHA foxoa. JpyxecTsara
MoraT na u3bepar na NpeacTaBAT €AHH OTYET 3a BCeoOXBaTHHA NOXOA MWITH JBa OT4YeTa (OTAENeH
OTHET 3a JOXOMHTE H OTHeT 33 BceoOXBATHHA AOXOJ, BRJIIOUBAIL APYrUs BCEOOXBaTeH A0XON).

[MpomenenraT MCC | cBIIO Taka BBBEXKAA HW3HCKBAHETO ja ce npeactaBd OanaHc (oTder 3a
(HHAHCOBOTO CBHCTOSIHHE) KbM HAuanoTo Ha Hali-paHHHMA CpaBHHM MEPHOJ B CIYYaWTE, KOTaTo
JpykecTBOTO [IPOMEHS CcpaBHHTEAHaTa wHGOPMAlMs Mopaau npexiacHPHKaUHH, NPOMEHH B
CYCTOBOAHATA NOJIMTHKA WM KOPUTHpaHe Ha rpelikH. [lpyxecTBoTo npunara npomenenus MCC 1
M U3roTBA €J¥H OTHET 3a BCeoOXBATHUA NOXOA.

B croTBeTcTBHE ¢ npoMaHaTa Ha MCC 40 Hugecmuyuonnu umomu, KakTo € NOCOYEHO MO-A0NY,
JApyxkecTBoTO € nNpexnacHpHLMpPaso MMOTH B MPOLEC HA M3rPOKAAHE OT “UMOTH, MANIHHH H
CBOPBKEHHA  (ABIrOTPAHMHY MATEPHAIHH AKTHBH) KbM “HHBECTHIMOHHH HMOTH”. 32 LenTa B
ordera 32 (PUHAHCOBOTO CBCTOAHHE Ca NPEKTacCHQHUMPaHW CPAaBHUTEJIHHTE NAaHHH KbM 31
aexkemBpH 2008 r. u 1 auyapu 2008 r.

MCC 40 Husecmuyuonnu umomu (4 nocaeasawy npoMeHd 8 MCC 16) (B cuna ot | anyapu 2009
r.). U3menennero e 4act OT rogMuHHA NpoekT 3a nonobpeHus Ha MCOO, nybnukysan npe3 maii
2008 r. Umor B npouec Ha H3rpaxaaHe WM paspaboTBaHe 3a ObJello NON3BaHe KaTo
HHBECTHLIHOHEH MMOT Beye ce BIUTIoYBa B obxBata Ha npomeHenua MCC 40. B caydaure, korarto €
u3bpaH 3a npunaraHe METOABT Ha CNpaBefIMBATA CTOMHOCT, Te3W HMMOTH C€ NPEACTaBAT MO
CrpaBeAJ/IHBA CTOHHOCT. AKO CNpaBe/IMBaTA CTOHHOCT HAa WHBECTHUHOHEH HWMOT B MpOLIEC Ha
H3rpKAaHe WiH paspaboTBaHe He MOXKE Ja Ce ONpEefe/]H HAAeKAHO, HMOTBHT CielBa Aa Cce
NpeCTaBH NO KCTOPHYECKAa CTOHHOCT A0 MO-PaHHATa OT AaTHTE Ha 3aBELPLIRAHE HAa H3rPaXIaHETO
H pa3paloTBaHETO MM AaTara, Ha KOATO CNPaBeIMBATA CTOMHOCT MOXke Aa OblIe HaaexaHo
onpeaencHa. Jipy)xecTBOTO pasmonara ¢ MMOT B fpouec Ha pazpaboreane u npumara MCC 40
(npomenen) ot | anyapu 2009 r. B nepcnekTHBa, Taka KakTo € NMOCOUEHO B MPEXOAHHTE pa3nopendu
Ha cTa”Haapta. OvakBa ce TOBa Aa A0BEAC A0 OTYHTAHETO Ha 3HAYHTEIHH HEpeaNH3HpaHH redantu
HIH 3ary0M OT OLeHABaHE 110 CTIPABEATHBA CTOMHOCT B OTYETA 3a BCeOOXBATHUA ZOXOI BMECTO B
cobcTBeHHa KanuTan (pe3epB OT MpPEOLEHKA) B CBOTBETCTBHE CBC AOCETalIHATA CYETOROIHA
MOJIMTHKA.

IIpHONH3HTEIHN ONEHKH H NPEIn0/I0KEeHH

HsroTeaHeTo Ha (PHHAHCOBH OTHETH B CLOTBETCTBHE C MPWIOKHMHTE CHETOBOIHHM CTAHAAPTH
H3HCKBA PLKOBOACTBOTO fa NpaBH CYCTOBOIHH IIPEAIIONOKEHHS W NPHOIH3MTENHU CHETOBOAHH
NPEUEHKH, KOHTO OKa3BaT BJMAHME NPH ONpele/dHe CTOHHOCTTa Ha AKTHBHTC M [acHBHUTE,
NPHXOAUTE W Pa3sxOAMTe KbM JaraTa Ha W3TOTBAHE Ha (HHAHCOBHTE OTYETH. BBIpEeKH ue Te3W
npeleHkH ca 0a3HpaHH HAa Hal-ITBAHOTO MO3HABAHE HA HAMYHATa HMHQOpPMALMS 338 TEKYLUHTE
ChOMTHA M JEHCTBHSA OT CTPaHa Ha PBKOBOACTBOTO, PCANTHHTE PE3YNITATH MOrar Aa GbaaT pasnHunu
OT HarpaBeHHTE OLICHKH H JOITYCKaHHA,



NOACHHUTEJIHM MPHAOXEHHA KbM ®PUHAHCOBHA OTUHET
KbM 31 mapt 2009 1.

OcHoBHUTE npearnonOXeHua, KOUTO Ca CBLp3aHH ¢ Obaeiy H ApYra OCHOBHH H3TOYHHLUHK HA
HECHI'YPHOCTH B HpHﬁJ’lHZHTeﬂHHTC OLCHKH KbM JaTaTra Ha OT4YETa, U 32 KOHTO CBIICCTBYBa
JHAYHTCJICH PHCK, 4C Ouxa MOITIH Ja AOBENaT A0 CHIIECTBEHH KOPCKIHH B GanaHCOBHTE CTOHHOCTH
Ha aKTHBHTE MNpe3 cheasalvd OTHCTCH NEPHO, Ca NMOCOYCHH O-A0TY.

Cnpaeeaftuea CMOoUHOCT HA UHEECIMUYUOHHI UMOMU

HHBECTHLIHOHHHATE UMOTH Ca OUEHEHH NO CMpPaBEAIMBA CTOWHOCT OT HE3ABHCHM JTHLEH3HpPaH
olieHHTen Ha 6azata Ha ACHCTBHTENHOTO ChCTOAHHE ¥ YCJIOBHA Ha I1a3apa KbM [ATaTa Ha OLEHKaTa
H MpEeACTABNABAT HAH-BEPOATHATA LIEHA, KOATO HOPMATHO MOXKE /12 CE€ MONYYH IPH NMpAKA CASIKA
MEXRy dKemaelly W MROQOPMHpaHH KynmyBadH KbM Ta3d jAara. CnpaBeaimBara CTOHHOCT Ha
HHBECTHIIMOHHHTE WHMOTH M HMMOTHTE B TPOLEC Ha M3TrpakiaHe WM paspaboTsaHe 3a 6bacwio
NOJ3BAaHE KATO MHBECTHLIHOHHHM HMOTH KBM 31 mapt 2009 e 14,195 xun. ne.

O606mennse HA CHLIECTBEHHTE CICTOBOIHA NONHTHKH

Ha#i-3HauuMuTe CUETOBOAHH TIOJINTHKH, TIpHJIaraHd Npy H3rQoTBaHETO HA TO3H ¢HHaHCOB OTHET, Ca
PEACTABEHH NO-00J1Y.

Cheaxu B uyxaecTpaHHA BAJIYTA

duHaHCOBHTE OT4YeTH Ha JIpyKecTBOTO ce H3roTBAT B ObArapcku Nesoee (JIB.) H TOBa €
GyHKIHOHANTHATA BanyTa Ha JIpyecTBOTO.

Caenkure B JyXIeCTpaHHA BalyTa C€ OTYHTAT [IPH NBPBOHAYANHOTO WM TPH3HAaBaHE, KaTO KbM
dyHkuHoHaHaTa BanyTa Ha JIpyxecTBoTo ce NpUAOKH odHIManHHA oOMeHeH Kypc 3a AEHA Ha
caenkara (ofaBeHMa ¢ukcHHr Ha bwarapcka Hapoana Oanka). KypcoBHTe pasiMkH, KOHTO
BB3HHMKBAT NPH YPEHAAHETO HIH NPEOLIEHABAHETO HA MAPHYHWUTE TO3HLIMHK B HYXNAECTPaHHA BATYTA
B Kpas Ha nepHoaa, ce otpa3asar B OTyeta 3a JOXOAMTE.

IIpuxons u pa3xoan

IlpuxonuTe ce oLeHABAT MO CMpPaBeIHBA CTOMHOCT HA MOJYYEHOTO HWIH MOMIEXAUOTO Ha
nofyyaBaHe [UTalllaHe WIH BB3ME3MABaHE, OTYMTAHKH CYMHTE HAa TBPrOBCKMTE  OTCTBIIKH,
HanpaeeHH oT [[pyxecteoTo. [Ip#a 3aMsHa Ha CXOOHH aKTHBH, KOHTO HMAT CXO[HA LiEHa, pasMaHara
He ce pa3sriex]a KaTo CAENKa, KOATO NeHePUpa NPHXOIM,

Ipu npoaax6a Ha CTOKH NMPHXOALT C€ NPU3HABA, KOTATO Ca M3MBLIIHEHH CIICIHHTE YCIIOBHS:

®  CBLIECTBCHHTE PHCKOBE H MOJI3H OT COOCTBEHOCTTA BBPXY CTOKHTE Ca MPEXBBLPIEHH BHPXY
KyTyBaua;

® He € 3anaseHo [POABDKABALIC YYACTHE B YMpPABICHHETO HA CTOKWTE WIH €(EKTHBEH
KOHTPOJ BBPXY THAX;

* Ccymara Ha Npuxoda MoXe Aa Ob/ie HANEKIHO OlleHEHa,

"  BEPOATHO € HKOHOMHYECKMTE M3roxH OT CAEKaTa Aa ObAaT NOMYUEHH;

®  HanpaBeHUTE Pa3XOlH WIH TE3H, KOHTO NMPEeacTOH aa 6baaT HanpaBeHH MOraT HageX/aHo na
ObAaT OUEHEHH.

[IpuxoawT, cELP3aH ChC CACNKA NO NPEJOCTABAHE HA YCIYTH, ¢¢ MPH3HABA, KOraTo pPeayNITaThkT OT
ClIeJIKaTa MOXKE HAZIEMAHO [1a CE OLIEHH.,



[MNOACHHUTEJIHH ITPHJIOKEHHA KbM ®HHAHCOBHUA OTHET
KBM 31 mMapt 2009 r.

OnepaTHBHHTE pPa3XoJH, KAKTO W NPHXOIMTE H pa3XxoHTe 3a JIMXBH, ce npuzHasaT B Otuera 3a
JOXORHTE B MOMEHTA Ha TAXHOTO Bb3HHKBAHE IPH CNA3BaHe NPUHLIMIA HAa TEKYLLOTO Ha4YHCAABAHE.
IIpuxonuTe K pa3xoaHuTE, CBBP3aHH C €1Ha ¥ ChLLA CAENKA, C& NPH3HABAT €JHOBPEMEHHO.

IlpeannarenuTe pa3sxoAn ce OTNAraT 3a NPU3HABAHETO HM KATO TEKYIUM 3a NEPUONA, Npe3 KOHTO ce
NPH3HABAT H CBBP3AHHUTE € THX IIPHXOMH.

PasxoanTe 3a emMTHpaHe, o0paTHO W3KYNyBaHE W APYTH OfEpallid ¢ aKIWH, fpaBa W IpPYrH
Ka[HTAIOBH HHCTPYMEHTH C€ OTHMTAT B HaMaJeHWe HAa COOCTBEHMS KAIWTAN W HE HAMHpAT
OTP@XKEHHE B OTYETA 33 NOXOAMTE.

Hema'repua.rmu AKTHBH

Hema‘repnafmme AKTHBH CC OUCHABAT MBbPBOHAYAIHO NO LIEHA Ha HPHHOGHBaHC. an [MOKYIKa T4 €
paBHa Ha MNMOKynHata LEHa, YBECIHYE€HA ¢ BCHUKH HECBB3CTAHOBHMH JAHBLUH W HANPABCHHTE IMPEKH
pasxXoclH BLB Bpb3Ka ¢ NOANOTOBKA Ha aKTHBA 3a EKCrjioaTallHA.

Tocneapaiure Pa3xoaH, KOWMTO BBE3HHKBAT BbB Bpb3Ka ¢ HEMaTepHAIHHTE AaKTHBH Clied
ITbpPBOHAYAJIHOTO MNPH3HABAHE, CC NPU3HABAT B OTYECTa 3a AOOXOJHTE B TICpHOOA Ha TAXHOTO
BL3HHKBAHC, COCBCH AaKO HMa BCPOATHOCT TC Aa AO0BCOAT OO0 YBCIHYaBaHE Ha Obaeinara
HKOHOMHYECKA H3roaa H KoraTo T€3H pasxolHd MOorat HaaeaHo aa OBIAT OUEHEHH M OTHECEHH KbM
akTHBa. B Te3n Cly4aH pa3xoauTe ¢€ KaluTalH3IHparT.

AMOpTHBaLlHﬂTE CE€ W3YHCAABA, KATO C€ H3MON3BA JHHSHHHUAT METOA BBLDXY OLUCHCHHA TMOJAC3CH
AHMBOT HA OTAC/IHHTC aKTHBH.

[NocneaBallOTO OLICHARAHE Ha HEMATCpHANTHUTE GKTHBH CC H3BBPUIBA 10 MOJC/IA Ha NIPCOLCHEHATa
CTOHHOCT. , KOATO KbM JAaTaTa Ha NPeoUCHKaTa NpeACTaBlaBa TAXHATA COpaBea/IHBA CTOHHOCT.

Hz0paHusT npar Ha CbUIECTBEHOCT 32 HEMaTepuanHHTe akTHBH Ha J{pyxecTsoTo € B paszmep Ha 700
{ceaeMCTOTHH) JIB.

HMOTH, MAMIHHH H ChOPbKEHHA

UMOTHTE, MAlUMHMTE H CBHOPBKEHHATA (ABLArOTpaifHE MATEPHAIHM dKTHBH) CE€ OLEHABAT
MBPBOHAYATHO 110 LIEHa Ha NMpUAoOHBaHe, BKJIIOUBAILA MOKYMHATZ UEHA, KAKTO H BCHYKH TPEKH
pasXo/iM 3a MPHBEXKAAHETO HA aKTHBA 1O MECTOMOJIOKEHHETO H B CBCTOAHHETO, HEOOXOAHMH 3a
HeropaTta eKcruloatauds. Bcekw oTmeneH HMOT, MalllMHa, ChOpLKeHWe Wi ofopyaBaHe ce
MpH3HABA 332 aKTHB CaMO AaKO € BEPOATHO NPEANpPHATHETO A NOAY4YHd B OBAEIE HKOHOMHYECKH
M3rO[H, CEBbP3aHH C aKTHBA, M LleHaTa Ha NpHACOWMBAHE Ha aKTHBA MOXKEe na ObIEe HAXEKIHO
OLICHEHA.

[NocnenpaioTo oueHABaHE HA HMOTHTE, MAWHHHTE H CHOPHKEHUATA C€ H3BHPLIBA 110 ,,MOAENa Ha
npeolieHkaTa”, T.€. MO MpPEOLEHeHa CTOHHOCT, KOSTO € paBHA Ha CMpAaBEAJIMBATA CTOWHOCT KbM
AiaTata Ha MPEOLEHKA, HaMal€Ha C HATPYNAaHHTE B MOCHEACTBHE AMOPTH3ALMH H 3arybu or
ofe3uenka. HanpaBeHHTe MPEOLCHKH CE OTUMTAT 32 CMETKa Ha COOCTBEHMs KanuTan (peolieHbYeH
pe3epB). AKO NpeoLEHeH aKTHB ce npopage, OpakyBa WIH W3Baau ot ynoTpefa, OCTaHAIHAT
NpeOLIeHbYEH PE3EPB C€ NPEXBBLPIIA KbM HepasnpeeneHara nevanfa.

Cnpaseanupata CTOHHOCT Ha 3€MMTE M CrPAjIMTE, OTYHTAHH MO ,MOJENA HA NpPEeoLeHKaTa” B
cvoTBeTcTBHE ¢ MCC 16 ce onpesens 10ocTaTb4HO PeNOBHO, 33 fia Ce rapaHTHpa, Ye 0anaHcoeara
CTOHHOCT @ HE C€ pa3s/iM4aBa CHUICCTBEHO OT Ta3W CNpaBedHBa CTOHHOCT, koAaTto 6u Guna
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onpeacncHa B Kpad Ha OTUCTHHA NMEPHOA. AKO HAMa HazapHoO 6a3HPaHH JaHHH 3a CripaBCijiHBaTa
CTOHHOCT, TA c& onpenena H3TI0I3BaHKH »aHAIA3a Ha NUCKOHTHPAHHTE MapU4vHH l'lOTOLlPl”) (PLTIH
AMOPTH3HPAHHTE pa3XolH 3a l'[OJ],MHHa).

[locneapaiun pa3xoaH, CBbP3aHK ¢ ONpPEAENeH NBITOTPaeH MaTepHaleH aKTuB, ce NpHOaBAT KbM
fanancoBata CTOHHOCT HAa AKTHBA, KOTAaTO € BEPOATHO TPEATIPHATHETO 1a HMa HKOHOMHYECKH
NOT3H, HANBHILABALLK ITBPBOHAYATTHO OLEHEHATA ehEKTHBHOCT Ha CHLIECTBYBAIIHUA aKTHB.

BcHukH Opyru nocnenpatlld pasxoau ce npusHasaT B Otyera 3a JOXOAHTE 3a NepHoja, B KOHTO ca
H3BLPLLUEHH.

AMOpTPBaLlHSI C€ Ha4YHCNABAa OT HAYAJIOTO Ha MECelld, KOTaTOo aKTHEa € HaJTHYCH 3a yn0Tpe6a, KaTo
CE MMpHIara JIMHEHHHAT MeTon BBEPXY OLCHCHHA NMOJIC3CH XKXHBOT HA OTACIAHHUTE MpYINH aKTHBH.

3emute H Pa3sxXoanTe 3a ﬂpHﬂOGHBaHe Ha HMOTH, MAUITHHH H CbOPBKCHHA HEC CC aMOPTH3HPAT.

H36panudaT npar Ha CBHLUECTBEHOCT 3a MATePHAaNHNTE ABLJroTpaiiHd akTueH Ha JpyxkecTBoTO € B
pa3mep Ha 700 (ceneMcTOTHH) JIB.

Obe3nenka Ha akTHBHTE HA [py*ecTBOTO

WrauBMayanHHTE aKkTHBA WIM €AYHHMLMTE, T€HepHPAIUH [ApUYHW TNOTOLM, Ce Mpernieiar 3a
HAMHYME HA HHAMKAUWH 3a obe3llieHka Ha CTOMHOCTTA MM BEAHEBK TOIAMILHO KBM JATATA HA
M3rOTBAHE Ha TOAMIIHHA (PHHAHCOB OTMET, KAKTO M TOTaBa, KOrato ChOMTHA MIM MPOMAHA B
o0cToATeNCTRa MOKA38aT, ue HamaHcoBaTa CTOHHOCT Ha AKTMBMTE MOXKE 14 HE Obe BRICTAHOBEHA.

B cyuanTe, B KOWTO BB3CTAHOBMUMATA CTOIHOCT HA NalleH AKTHUB € NMO-HKCKA OT Herosarta GanaHcoBa
croiiHocT, 6anaHcoBara cyMa Ha akTHBa ciiefiBa Aa ObAe HamaneHa 10 pasMepa Ha Bb3CTaAHOBHMATa
My cToiiHocT. ToBa HaManeHHe npeAcTaBnsBa 3aryba ot obesuenka.

BwacraHoBHMaTa CTOMHOCT npecTarisBa NO-BHCOKATA OT CIIpaBesJTHBaTa CTOHHOCT, HaMaleHa ¢
pasxoauTe 3a nponaxkba Ha aKTHBa, U CTOMHOCTTA B Yrorpeba, 6asvpaHa Ha HacToALIaTa CTOWHOCT
Ha MPOrHO3HPaHUTE 61;}10[1[[4 MapHYHH MOTOUH, OYaKBAHH Aa CC Momy4aTr OT aKTHBa B PaMKHTC Ha
HOJIE3HHA MY KHBOT.

KBM BCika oTueTHa nata PBKOBOACTBOTO NpELICHABA JAJTH CHUICCTBYBAT HHARKALIHH, Y 3ary6aTa oT
OGCBLKCHKEI, NpH3HaTa B NPCAXOOHH rOAHHH, MOXE BEUYC 1a HE ChILECCTBYRA WIH Ja ¢ HaMalieHa.

HHBCCTH“HOHHH HMOTH

Hpy*ecTs80TO OTYHTA KaTO HHBECTHUMOHHH HMOTH 3€Ms M CIPaH, KOMTO CE ALPXKAT MO-CKOPO 3a
MOTY4YaBaHE HA MPHXOAH OT HAEM WITH 32 YBEAWUEHHE Ha KaMMTAIa WK M 3a JBETE, OTKOJIKOTO 3a:

*  Y3INON3BAHE NPH NPOH3BOACTBEHA ACHHOCT HITH AIMHHUCTPATHEHH LIENH;

*  npoaaxkba B paMxuTe Ha o0HYAHATa HKOHOMHYECKA ASHHOCT.

HUHBECTHLIHOHHWTE MMOTH ce MPpU3HABAT KATO aKTHB BLB d)HHaHCOBHTe OTHETH Ha HPYJKECTBOTO
CaMo [IpH YCNIOBHE, Y€ Ca H3MBbAHEHH CIETHHUTE JBE H3WHCKBAHHUA:
. BEPOATHO € 04 6baar OONY4YCHH Obaelin  HKOHOMHYECKH M3rQoH  OT
HHBCCTHUHOHHHTE HMOTH,
. CTOHHOCTTA HA HHRECTHIIHOHHHTE HMOTH MOXE HaZeKAHO Oa ObAe OLieHeHa.

HHBECTUIIHOHHHTE HMOTH C€ OLICHSBAT IbPBOHAYAIHO 0 LEHa Ha npuaobusae (cebecToiHOCT),
BIUIIOYBALLA MOKYNHATA LEHA ¥ BCAKAKBH PAa3XOOH, KOHTO Ca MPAKO CBBP3aHH ¢ HHBECTHLUHOHHHA
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MMOT — XOHOpapH 3a NMpaBHH YC/AYrH, eKCHEPTHH OLIEHKH, JAHBUW MO TPEXBLPIAHE Ha HUMOTa H
APYTH pa3XxoflH Mo cAeNKaTa.

Cnel nMbpBOHAYANHOTO MM MPH3HABAHE WHBECTHIHOHHHTE MMOTH C€ OTYHTAT, KaTO ce M3M0N3Ba
MOAETET Ha crpaBeaiuBaTa croiiHocT. CnpasemnuBara CTOHHOCT NpelcTaBisBa HaiH-pepodTHaTa
LIeHa, KOATO MOXKe fa Oble NnoyveHa Ha na3apa KbM AaTtata Ha [oquiHuA GHHAHCOB OTHET.
CropaBeanupata CTOMHOCT Ha HHBECTHULMOHHHTE HMOTH € CTOHHOCTTA, HAa KOATO UMOTHTE MOraT Jia
6BbaaT npogafeHH MexKAy AoOpe OCBENOMEHH H XKENaellld Aa W3BBPIUAT TOBA CTPaHH B CHpaBeIHBa
caenxa. . Kenaeu| nponapau”™ He € IPUTUCHAT NpoAaBay, KOHTO O MPOJAS HA KAKBATO H Ja € LICHA.
Haii-no6po nokasarencteo 3a COpaBe[IMBaTa LieHA € LigHaTa Ha aKTHBEH Mazap Ha Nofo0eH UMOT,
HaMHpaill c€ Ha CHUIOTO MACTO H B CBIXOTO CHCTOAHHE. B cnyuall Ha nunca Ha Tekyiua LieHAa Ha
AKTHBCH nasap I[pyJKCCTBOTO B3€Ma 104 BHHMaHHE m-ld)opmaunn oT paa.rmqﬂu H3TQYHHLH,
BKIIIOMBallM:
a) LIeHW Ha aKTHBEH Ma3ap Ha HMOTH OT PAa3JIMYHO €CTECTBO, CBCTOSHUE HIIH
MECTOIONOKEHHE, KATO LISHHTE C€ KOPHIUpAaT, 3a A3 OTPa3aT Te3H DaziHKH;

6) cKOpOLIHH LIeHH Ha NOA0OEH HMOT, MpejUlarad Ha He TOJIKOBA aKTHBHHM M1a3apH, KaTo
UEHHTE Ca KOPHIHPaHH, 3a Ja OTPA3AT EBEHTYAHH IPOMEHH B MKOHOMHYECKHTE YCIIOBHA ClER
JlaTaTa, Ha KOATO € U3BLPLIEHa CAETKATA MO TE3H LCHH; H

B) IUCKOHTHpPAHH [TapH4HH NOTOIIH, OCHOBAHH Ha 6a3aTa Ha HaJex/IHa OLIEHKA Ha OBAeIIH
NapHYHH NOTOLIH, AIOAKPENCHH € YCIIOBHATA H2 CHIUECTBYBALUK JOTOBOPH 32 HAEM HIIH ADYrH
JOroBOpH H (MpH BB3MOKHOCT) MOAKPENEHH ¢ BLHIIHM JaHHK KaTO HanmpHUMep TeKyLLW Na3apHH
HaeMH Ha noaobeH HMOT Ha CBHUIOTO MECTONOAMKEHHE W B CHILIOTO ChCTOAHHE, H3MOI3BAHE Ha
JAHCKOHTOBH HOPMH, OTpa3ABalllk TEKyLLaTa a3apHa [peLieHKa 3a HECHIYPHOCTTA Ha cyMara
NEPHOAA Ha MapUYHHUTE NTOTOLH,

Ako mpH MIKMOYMTENHH obcrosTencTBa, Koraro JIpykecTBOoTO 3a IBPBH NBT npUaoGHBa
HHBECTHLIHOHEH HMOT (WIH KOraTo ChLUECTBYBAlll HMOT 32 TbPEH ITHT CTABa HHBECTHLIUOHEH UMOT B
pe3ynTaT Ha 3aBbPLUIBAHETO H& HETOBOTO M3rPAXKIAHE HIM CTPOMTENCTBO, WIH MPH MPOMSHA B
ynorpebaTa My) HMa SCHH NOKa3aTe/CTBA, Y€ CMPaBe/UIMBATA CTOWHOCT HAa WHBECTHLIHOHHHSA MMOT
He Moxke fna ObAe HaneXKRHO Onpelie/ieHa 3a NPOABDKHTENeH IEPHOI OT BpeMe, Toraea
ApyXecTBOTO OLEHABA TO3W HMOT, H3NON3BANKM MOJeNa Ha HcTopuyveckaTta ueHa 8 MCC 16.

IlpomenuTe B cnpaBeA/IHBATAa CTOWHOCT HA MHBECTHLIHOHHHMTE MMOTH ce OTpasaear 8 Ortuera 3a
JOXOJMTE, KAaTO €& BKIIOYBAT B nevuandara WK 3arybara 3a nepHoaa, B KOHTO ca Bb3HHKHAIH.

[Tocnenpawmre pa3xoan, CBbp3aHH € MHBECTHMLMOHHM HMMOTH, KOHTO Beue ca MPH3HATH BbB
¢uHancoBuTe oryetH Ha JIpyxecTBoTo, ce mpHOaBAT KbM OanaHCoOBAaTa CTOHHOCT Ha WMOTHTE,
KOrato e pepoaTHo JlpyxecTBOTO Aa MOAy4YH ObAEIH HKOHOMHYECKHM HW3TOJM, HAIBHILABAILH
TPBOHAYMAIIHO OLIEHEHATAa CTOHHOCT HA CBIUECTBYBALUMTE MHBECTHLIHOHHM HMMOTH. BCcHukn npyru
TIOC/IEABALIH pa3XxoaM ce npu3nasar B OTyeTa 3a AOXOAMTE 3a MEPHOLA, NPe3 KOHTO ca Bb3HHKHAMH.

B cnyuyanTe, KoraTo Apy»ecTBOTO JOrOBOPH YAOBNETBOPABALLH LIEHH C NMOTEHIHATHH KYMyBayH,
HMOTHTE OCTaBAT B IPynara Ha HHBECTHLUHOHHHTE UMOTH, & He C¢ MPEKIaCH(PHLIUPAT KATO AbPIKaHH
3a npoaaxba, Teii kaTo MCPO 5 Hemexywju axmusu, Obpicanu 3a npooaxcba u npeycmanosenu
Oeiinocmu He ce npuiara 110 OTHOLUEHHE Ha HEeTeKYLUH aKTHBH, OCYETOBOACHH M0 MOJIENa 33
crnipaBeIMBa cToiHoct cernacHo MCC 40 Hueecmuyuonnu umomu.

B cwotBetcTBHE ¢ NnpoMeHenHa obxeat Ha MCC 40 Hugecmuyuonnu umomu, cuMTaHo ot 1 adyapu

2009 r., pa3xoaMTe 3a H3rPAXAAHE Ha HEABUMKHMH HMOTH, KOHTO APYKECTBOTO TPaBH 3a OBICLIO
M3MI0/I3BAHE KATO HHBECTHLHOHHH HMOTH, C€ KI1acH(HUHMPAT KaTto “WHBECTHUMOHHH HMOTH,
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Hapnlnm CpEACTBA H NAPHYRH CKBHBAJICHTH

Hapuque cpeacTtea H nNapHYHH C€KBHBAJICHTH ca TIApHYHHTE CpCAcTBa B Kacata H HoO
Pa3snnamareiid CMETKY B saHKH, KaxTo 1 OGaHKOBHTE CPOUYHH ACIMO3HTH € N&ACXK /0 TPpH Mecella - B
JICBOBE H BaJlyTAa. Te ce oTYMTAT MO HOMHHANHATA UM cTolHoCT. Te ca CBLIO Taka H KOMITOHEHTHTE
Ha NMapH4YHHTE CPCACTBA H NMapHYHH CKBHBAJNICHTH 34 LIE/IWTE Ha OTUETA 34 DAPHYHHTE NOTOLH.
OTueTsT 32 NapHYHHTE NIOTOUH € H3TNOTBCH NO NPCKHA MCTOO.

Kannran

AKHHOHGPHHS{T Kamnu{ral Ha JIPY)KCCTBOTO oTpa3ddea HOMHHAJ/IHATA CTOHHOCT Ha CMHTHPAHHTC
aKIlHH.

DHHAHCOBH NACHBH

(DHHAHCOBHTE NMAacHBH BIJTIOYBAT GaHKOBH 2aeMH H OBBPAPadTH, KAKTO M THPrOBCKHTE M APYIH
3a0BJIKCHHUA,

(MUHAHCOBHTE NACHBH CE MPH3HABAT TOTABa, KOraTo CLLIECTBYBA AOTOBOPHO 3aAB/KCHHE 3a
TJIallaHe Ha NApUYHA CYMH WIH Apyr ()MHaZHCOB aKTHB Ha APYro TPEANpPHATHE, WIH JOrOBOPHO
3ajb/DKEHHE 332 pa3MAHa Ha (PMHAHCOBH HHCTPYMEHTH C APYro MNPENNpPHATHE NMPH NOTEHUHATHO
HeOIaronpHATHH YCIIOBHA.

bankoBHTE 3aeMH ce B3IMMAT C LEN ABLIATOCPOMHO MoinomaraHe Ha AedHocTTa Ha JIpyecTBOTO.
[TspBOHaYaIHO TE€ ce OTpa3fABaT MO CTOHHOCTTa HA BB3HHKBaHE, HaAMaleHa C pPa3XOAHTE Mo
nojy4aBaHeTo Ha 3aema. Ciel MbPBOHAYAIHOTO OTYHTaHe GAaHKOBMTE 33a€eMM Ce NPEACTaBAT MO
aMOpTH3MpaHa CTOWHOCT, KaTO BCAKAa paziiika MexIy MbPBOHAYANHATAa CTOMHOCT H MOCNEABALLATA
OLICHKa C€ OTHMTa B OTHETA 32 JOXOAMTE Ha 6a3a epeKTHBHHA THXBEH NPOLICHT.

Yacrra o1 awarocpoyHHTe GaHKOBH 3a€MH, KOATO TMOJAEKH Ha TIOTACABAHE Mpe3 C/eABAlHA
OTYETEH MEPHOS, ce KnacupHLHpa KaTo TeKyll nacHs B Oananca.

prroacxn"re 3a0BKEHHA CC NMPH3HABAT NBbPBOHAYATHO 10 HOMHHAJIHA CTOHHOCT H BIIOCJIEACTBHE
CC OLCHABAT 110 aMOPTH3HPaHa CTOﬁHOCT, HaMalCHa ¢ TUIallaHuATa MO YPOXKIAHE Ha 3a0BIKCHHATA.

BcMukn pasxonu, CBbp3aHH C TMXBY, C& NPH3HABAT KAaTO (HHAHCOBH pazxoiH B Oruera 3a JOXOMUTE
C HM3KIIOYEHHE Ha PpasXOAMTe MO 3acMH, CBBP3aHH C NPHAOOHBAHE, CTPOUTENICTBO HIH
MPOK3BOJCTBO HA OTIOBApPAII HA YCJIOBHATA aKTHB (aKTHB, H3KCKBAMI 3HAYHTENHO BpeME 3a
NpHBEXIAHE B CBCTOSHHE 3a ynorpeba minH npojaxba), kouro TpabBa 1a ce
xanutanusupar. C npomenenus MCC 23 Pasxoou no 3aemu, curTaso ot 1 sayapu 2009 r.,
HEe3a0aBHOTO OTYHTAHE HA TAKHBA Pa3XOH 110 3aEMH B OTUETA 3a AOXOAHMTE CE NPEMaxsa.

JAUBHICHTH

JMBHAEHTHTE, IIATHMH Ha AKUWHOHEPHTE Ha JIpy>KeCTBOTO, ce MPHU3HABAT cliefl ONOOPEHHETO MM OT
O6moTto chOpaHHe HA AKUHOHEPHTE.
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INeyanbara 3a pasnpeneieHHe MEXAY aKIHOHEPHTE CE M3UHC/IABA ChINIACHO 3aKOHA 3a ApY»KecTBaTa
ChC ClELHATHA WHBECTHUMOHHA UeNl W MPeACTABIABA QWHAHCOBHAT PE3YNTAT, KOPUIHpPaH KakTo
clensa:
*  yBeNWYEH/HAMAJICH C Pa3XxoauTe/NIPUXOAUTE OT NOCAEIBALIM OUEHKH Ha HEABMKHMH
HUMOTH;
=  ypenHueH/HamaneH cbe 3aryOure/mevanOuTe OT CAeNKH 1O TMpexBLPISHE Ha
CcOOCTBEHOCTTA BPLPXY HEABIKHMH HMOTH,
*  yBeTHYEGH/HaMalleH B TOJHHATA Ha TNpexXBbpidHe Ha cOOCTBEHOCTTA BBHPXY
HEBKHMH HMOTH € NONOKHTEAHATA/OTPHLIATENHATA PA3/IMKA MEXAY:
a) NpoJaXkHaTa LI€HA Ha HEIBHKHMHKA UMOT, U
6) cymMaTa OT MCTOpPHYECKATa LIEHA Ha HEABHXKHMHSA HMOT H MOCTEIBALLMTE Pa3XoiH, AOBETH
Do yBenMveHHe Ha DanancoBaTa My CyMa;

JApyXecTBOTO pasnpelnens KaToO OUBHAEGHT He no-Maiko oT 90 Ha cro or neyanbara 3a
pasnpeneneHHe.

ITencHOHHH H JPYTH 3aJb/KEHHS KbM NepcoHAsa

Hpy*ecTBOTO He € pa3paboTBaio W He Npuiara MIAHOBE 33 Bb3HATPaXKICHHSA HA CAYKHTEITHTE ClIeA
HaITyCKaHe HW/IW APYrH ABINOCpOYHH BL3IHATPAKICHHMA CJI€N HAIMYCKAHE, UIIH non tbopmaTa Ha
KOMIIEHCAIIMH C AKLIKH WITH ¢ AAIOBE OT cOOCTBEHHA KaTTWTall.

JpyXecTBOTO OTHMTA KPATKOCPOYHH 3aAB/DKEHHA MO KOMMEHCHPYEMM OTITYCKH, BBb3HHKHANW Ha
6aza Hen3NONM3BAH IUIATEH FOAHLIEH OTIIYCK B CIIyHaHTE, B KOHTO CE€ O4YakBa OTIMYCKHTE [Oa
BB3HMKHAT B PAMKWTE Ha 12 Mecela cliel Kpas Ha OTYETHMA MEPHOA, NMPe3 KOMTO HACTHTE JIKUA Ca
NOJIOXKWIH TPyAa, CBbP3aH ¢ Te3W OTMYCKH. KpaTKOCPOUHWTE 3aIb/DKEHHA KBM IMepcoHala
BKITIOYBAT HAJHHILIH, 3aIF1aTH H COLHANTHH OCHI'YPOBKH,

PIET: N0
JbmKHMHTE TEKYIUM [aHBLUM C& W3YHCIIABAT B CHOTBETCTBHE ¢ GBIIrapPCKOTO 3aKOHOAATENCTRO.
Kopnopamugen oansx
Twii kato ,,Ekckaysus ITponbpTu” € aKLHOHEPHO APYXKECTBO CHC CrIELHANIHA HHBECTHIHOHHA LIEJ,
To ¢ ocBoDogeHo oOT obnarade  KOprnopaTHBEH AaHBK cbriacHo i, [75 or 3akona 3a
KOPIOPaTHBHOTO NOAOXOAHO obnaraHe.
Hanvk evpxy dobasenama cmoiinocm
Jlpy*ecTBoTO € perucTpHpano nuiue no peaa Ha wi. 100, an. 1 or 3akona 3a maHBKa BBPXY
ncbabeHaTa cTOHHOCT. To Npu3HaBa NPUXOAHTE H Pa3XOJMTE HETHO OT CYMATa Ha JaHbKa BBpPXY
Aobaeenata croitHocT. HerHata cyMa na JIJIC, BB3CTAaHOBHMA OT WIH IL/DKAMA HAa JaHBYHHTE

BJIACTH, C€ BIUIIOYBA B CTOHHOCTTA HA B3¢MaHMATA WIH 3aJBKEHHATA B OanaHca.

Kum 31 mapr 2009 r. JIpyxecTBOTO HAMa CHUIECTBEHH BPEMEHHH DA3NIMKH, KOMTCG Ja MOpaXaaT
aKTHBH HJIH NACHBH MO OTCPOYEHH JAHBLIH,
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4. [ToScHATEJIHH OeleKKH

4.1. /TbnroTpaitHH MaTepHalHH, HEMaTepPHAITHH H OMONOrHYHH aKTHBH

31.03.2009 31.12.2008
J;[:.n:?rpaﬁnn MATEPHAIHH AKTHBH, 17 18
Tpaitnn HacakIEHUA 2 2
- Oduc ob3aBexnane 15 16
KoMimoThpHa TeXHHKA - -
HemaTepHaIHH AKTHBH, 6 6
BT. 4.
Juuenzuy 4 4
DUpMEH caiiT 2 2
Obmo 23 24

4.1.1. TpaiiHu HacakaeHHA - MPEINCTaB/ABAT O3ejIeHABaHE Ha UMOT, Haxonsl ce Ha yi. ,,Hukona
Mupues”, Ha cToitHOCT 2 X#N. fIB,

4.1.2. Kem 31.03. 2009 r. apyxecTBOTO NMpHTEXKaBa HeMaTepHalHH aKTHBH ¢ HEOrpaHHYeH CPOK Ha
TI03BaHe, NPEACTARIABAINM;

. THLEH3 332 H3BBPLIBaHE Ha AeiinocT kato JCHL] B pa3Mep Ha 4 Xxui. 1B.;
. (dHpMeH cafiT — 2 x| 8.
HemMaTepHanHMTe aKTHBH He Ce aMOPTH3HpAT, Thil KaTo ca ¢ HeorpaRH4eH >KHBOT.

4.1.3. Kem 31.03 2009 r. npyxxecTBoTO npHTexaBa oduc ob3apexaaHe B pa3Mep Ha 15 xun. ns.
(31.12.2008: 16 xun. nB.) KOMMIOTHPHATA TEXHHKA € aMOPTH3HPaHa.

JlpyecTBOTO aMOpTH3Hpa TE3H AaKTHBH, KaTo MNpHnara JHHEEH METOX HA aMOPTH3AUMA H
aMOPTH3aUHOHHH HOPMHM, ONPEIEACHH Bb3 OCHOBA Ha MPENONaracMHa Mojie3eH >XHBOT Ha
aKTHBHTE KbM JaTaTa Ha npuaobHBaHe.

TogiuHHTE aMOPTH3ALMOHHK HOPMH HA OCHOBHWTE IPYNH ABATOTPaHHH MATEPMATHH aKTHBH <4,
KaKTO crieasa:

AMOPTHIaALHOHHA

HOpMH
KoMmoTspHo obopyisane 50%
Oduc ob3aBexaaHe W APyrH TpaliHH aKTHBH 15%
Tpaiinn HacaxneHus 15%

3a mupeoTO TpHMeceuHe Ha 2009 r. pasxOZHTE 3a aMOPTH3ALUA Ha ABITOTPaHHHTE MATEPHAIIHH
aKTHBH ca | xun. nB.
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Kbm 31.03.2009 r. [Ipy»ecTBOTO e 3al0XHIO CEAHHA aKTHB kKaTo ofesnedeHHe Ha NoaydeHHs
33eM:

* o kpeauta ot 3 600 000 espo ot Paiidakizenbank (brarapus) AJl — HeABKHM UMOT 32
obe3neyaBaHe Ha KOf2 Ja € 4acT OT 3agbpmkeHdHeTo - 7 041 xwn. NB. 3a¢lHO CLC
CHOTBETHHTE JIMXBH, EBEHTyallHa HaKa3aTe/HA JIMXBA W Pa3HOCKHTE N0 CpaBeAnuBa
CTOHHOCT KbM AATaTa HAa OTYETa;

4.2, KbMm 31.03.2009 r. apy»ecTBOTO NPHTEKaBa aKTHB, KOHTO NpeACTaBasBa 3eMs H OHU3HEC Crpasa
3a ornasaHe nox Haem B rp. Codwus, yn. “Huxkona Mupuer” W e xnacuduuMpaH KaTo
HHBECTHLIMOHEH MMOT. CripaBeyiMBaTa My CTOHHOCT € B pasmep Ha 8 694 xun. JB. KuM Jarara Ha
OTYETA.

Ha 04.12.2008 CvBersT Ha AupekTopuTe Ha ,Exciurysus IlpombpTtn” AJICHIL] npue peuetine 3a
CBHKBaHE Ha H3BbHpemaHo OOwo chOpaHHe Ha axunonepute Ha 20.01.2009 r., Ha xoero na 6bae
B3€TO peliieHKe 3a npoaaxOara Ha umora. ToH He e npewracuHLUMPaH KaTO aKTHB, AbPXKaH 32
npogax6a, it kato MCDO 5 Hemexywu axmusu, Ovpacanu 3a npodaxcba, u npeycmanoseHu
Oefinocmu He Ce NPUNara 3a HHBECTHUHOHHH HMOTH, OTHMTAHH MO MOJE/Na Ha CNpaBe[/vBaTa
croiinoct cerinacHo MCC 40 Husecmuyuonnu umomu.

Ha 06.02.2009 r. ,Ekcknysus Ilponbpre” AJICHL] crmoun 1peaABapHTENIEH OOroBOp 3a
npopaxbaTa Ha 4acT OT MHBECTHLIHOHHHA HMOT, 2 HMEHHO: Crpaja Ha Ba eTaxa H cyTepeH, ¢ P3[1
2,938.34 kB.M., 33€IHO C TOJIKOBA HAEATHH 4acTH OT MpaBoTO Ha cofcTBeHocT BBpXY YIIHM — |
(eano) , naxopsw ce B rp. Codust, Cronuuna obimuHa — paifon “Harpes”, yn. “Huxona Mupyes” Ne
33, ¢ mom 2,930 ke. M., oT kBapTan 20, mecTHOCTTa “HM3TOK — IOor” no nnana Ha CodHa, KOAKOTO
CHOTBETCTBAT Ha MPWIEKAMIHA Ha crpanara TepeH 3a cymara oT 4 500 000 erpo Ha KoHcopuuym
»H3rpes”, ceep3aHo ¢ JpyxecTBoTo suue no cMucwna Ha MCC 24 Onosecmasane na ceéwvp3anu

auya.

Kem 01.01.2009 r. BB Bpb3ka ¢ npomeHeHusa obxear wa MCC 40 Husecmuyuonnu umomu
IpYXECTBOTO € npeknacubuuMpano HMOT 3a paspabotBaHe B rp. Codwus, 6yn. “Topop
AnekcaHnpos” W yn. ,,OBue none” Ha croiiHocT 5 477 Xun. AB. M 3a€AHO C AOIMBIAHUTENHO
HaTpyMaHHTE pa3XoH B pasMep Ha 24 xui. nB. kbM 31 MapT 2009 r. ro € BIIIOYWIO B rpynaTta Ha
HuBecTHLHOHHKHTe MMOTH. CBOTBETHAaTa CpPaBHHWTENHa HWHGOPMALMA 3a Kpad Ha MPEAXOLHHA
NEPHOA W 33 HAYaNOTO Ha Hali-paHHWA CPaBHHM TIEPHOA € npeknacHbHLHpaHa (nMpexiacHPHLUPaHH
HMMOTH 3a paspaboTBane kbM 31.12.2008 r. — 5 477 xun. ne. 1 kem 01.01.2008 r. — 7 432 xun. as.).

Ilpes nepeoTO TpUMeceuue Ha 2009 r. He ca peaTH3UpaHH NPHXOAH OT HAEMH HA HHBECTHLIHOHHU
HMOTH.

4.3. IMapuunuTte cpeacTea Ha Apy»xecTBOTO KbM 31.03.2009 r. ca B pasMep Ha 424 xun. nB.,
pasnpeAeieHH KaKTo CIeABa:

IMTapuunu cpencrea B 6poi 18 xun. nB.
INapuunu cpeacTea No pasnaawlaTeHH
P P P u 106 xun. ne.
CMETKH
ITapyuHH cpencTsa Mo QENOIUTHH
P P 300 xun. nB.
CMETKH

Hsama 610kHpaHH CyMH H ApYTH OrpaHHYEHHs 33 NONI3BaHe Ha MapHYHHTE CPEACTBa Ha
APY>KECTBOTO.
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4.4. Kem 31.03.2009 r. JIpya#ecrBOTO HMa B3EMaHHA, KaKTO CHACOBA:
4.4.1, JIJAC 3a su3craHOBABaHE B pa3Mep Ha 13 XHILIB.

4.4.2. Thproackyu B3eMaHusa OT KITHEHTH Ha 0011a CTOHHOCT 5 XK. NB., MPEACTaBIABALLH:
=  ABaHCOBO NPEBEJCHH — 1 XMJL. 1B,
= B3eMaHHA MO THXBH BHB BPL3Ka C PEAOCTaBEH JEMO3HT — 1 XHi1. JiB.
= BaeMane BbB BPb3Ka NpeaoCcTaBeHa yemyra — 3 Xui. jis. (8. T. 4.13.)

4.5. ,Excknysup Ilponbptn™ AJICHL] e peructpupano ¢ ocHosen kanurtan 500,000 (nercroruH
Xunsgu) nesa, pazaenend B 500,000 (nercToTHH xMnsau) oOMKHOBEHH O€3HAIMYHM aKUMW C
HOMMHAaNHA cToiHOoCT 1 (eanH) NeB BCAKa eHa.

IIpe3 2007 r.e perncTpupaHo MBPBOHAYATHOTO 38L/DKHTEIHO YBEJHYEHHE HA OCHOBHHUA KamWTa
no pega Ha un. 5, an. 3 ot 3JICHLL C Pewenne Ha CI'C Ha 13.04.2007 r. € BOMCaHO YBETHYEHHETO
Ha kanuTana cnc 7 498 144 (cemeM MHIHOHA YETHPHCTOTHH [EBETASCET M OCEM XHIAAH CTO
YETUPUIECET H YETHPH) OOMKHOBEHH Oe3HATHYHH aKLIHH ¢ HOMMHAJTHA CTOHHOCT 1 (€AHH) I€B BCAKA
elHa H EMHCHOHHa cToitocT 1 nes.

Ipes 2008 r. e ocbLIECTBEHO BTOPO YBEAHYCHHE HA OCHOBHHA KanuTan Ha JIpy»ecTBOTO 4pe3
H3JaBaHE Ha HOBH aKLHH mo pena Ha 4. 112 W cn. 3[MMIK. EMMTHpaHH ca  ca H3LAN0 3AITHCAHH
1 454 196 Gpos HOBH 0OHKHOBEHH Oe3HATMYHM aKLMH ¢ NPaBO Ha rnac ¢ HOMHHAIHA CTOAHOCT OT |
(eOWH) NeB U EMHCHOHHA CTOHHOCT OT 1.45 (eauH JieB M YETHPHIECET H NET CTOTHHKH) JIEB BCAKA
equa. [IpemusTa OT €eMHCHA Ha aKLMK € OTHECEHa B NPeMHHHNA peseps (BXK. T. 4.6.)

KM 31.03.2009 r. peructpHpaHHsaT aKuHoHepeH kanuran Ha "Exciuty3us ITporrspri " AJICHL ¢ B
pasmMep Ha 9 452 340 (geBer MWIMOHA M YETHPUCTOTHH NETAECET M [ABEC XMIAAM TPHCTA M
YEeTHPHIECET) NCBA.

BCHUKH M3AaAeHH aKIHK ¢a H3ILTATEHH HAMBIHO, B NapH4HH CDCACTBA.

Bpoii akuuy, nnareHu 1-Bo 2008r.
HanBaHO TpUMECEUHE
Ha 2009 r.
- B HAYAIOTO Ha MoJJHHATA 9452 340 7998 144
- eMHUTHpaHY npe3 nepHoja - 1454 196
Bpo#i akuuu, nnateHu
Halb/JHO KbM Kpag Ha repuona 9452 340 9 452 340

"Exkcknysns [TponspTi" AJICHLL He npuTexasa 06paTHO H3KyNEHH CODCTBEHH aKLWH.
4.6. Kem 31.03. 2009 r. "Excrrysus Ipomspte” AJICHL] npuTexaBa pe3epBH, KaxTO ClIE1Ba:

®  MNpeMueH pe3eps OT npoAakbara Ha Mpapa 3a 3aMHCBaHE HA aKUHHW, QOpPMHMpaH NpH
YBENHIEHHETO Ha kanurana npes 2007 r., B pa3Mep Ha 15 xun. nis.

° npeMHeH peseps, GOPMHUPaH NpH YBENHYEHHETO Ha KanuTtana npes 2008 r. xaro pasnuka

MeXly HOMHHAIHATA 4 EMHCHOHHATa CTOHHOCT Ha 3anHcanuTe | 454 196 HOBM axumm,
HETHO OT Pa3sXOAHTe NO YBENHUYEHHTO — 631 X, nB.
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. peseps OT MPEOLCHKA HA UMOTH, (OPMHpaH OT MPOMAHATA B CIIPABCIHBATA CTOHHOCT HA
npuTexaBaHuTe OT JIpy»ecTBOTO HMOTH 3a paspaboTsaHe B pasMep Ha 1 067 xun. B.

4.7. TIpUXOOHTE OT JIKXBH, PEAH3HPAHM Npe3 OTHYETHHA MEPHO/, €a B pasMep Ha | Xui. JB. H
NpelCTaBNIABAT IHXBEHH TpaHcdepH, 3aBepeHH Mo AENO3HTHA CMETKA,

IpuxoguTe OT MHXBH Ca peanM3HpaHH OT MHBECTHPAHETO HA CPEACTBATA MPH JTMXBEHO HHMBO OT
5,5% Ha roauiuHa Hasa.

4.8. PasxoauTe, CBBP3aHH C TNepcoHana (YNpaBlIeHCKM M aJAMHHHCTPATHBEH), BKIKOYBAT
Bb3HarpakAeHUs ¥ colMaiiu ocurypoBkH. Kwm 31.03.2009 r. Te ca, kakTo cnejsa:

Bo3Har €HHA 10 OBH H AHCKH

,IlOl"OBOplEm TPYA rpaict 5 xun. nB.
Bb3HarpaxieHda Ha CbBeTa Ha AHPEKTOPHTE 14 xun. ns.
OCHTYPHTEIHH BHOCKH 1 xun. ne.
Obmo: 20 xua. JB.

Kbm 31.03.2009 r. Jlpy»ecTBOTO HAMA 3aJLJDKCHHN KBM CIYXKHTCJIWTE H KBbM OCHI'YPHTETHH
NPeAnpUATHS.

K»m 31. 03. 2009 r. HaTpynaHWTe 3aBDKEHHS KbM WicHOBeTe Ha CBBETa Ha JUPEKTOPHTE BhE
BPBE3KA C HEH3IUIATEHH BB3HArPaM(ICHHA TO JOTOBOPH 3a YMPAaBIEHHE W KOHTPOJ, CBIIACHO
peurerse Ha CbBeTa HA AMPEKTOPHTE, ca B pasMep Ha 22 XHJL. JIB.

4.9, Pazxonute 3a BBHIIHHM ycnyrH kem 31.03.2009 r. ca B pasmep Ha 32 xun. JB. M ca
pasnpeneneHy, KaKTo clieaBa:

Br3HarpaxaeHue Ha 06CTyXBalLIOTO OPYKECTBO 23 xun. ne.
Haem Ha otuc 3 xun. ne.
Onut 1 xun. nB.
IlpaBuu yoayrH 2 XHJI. JIB.
TakcH perynaTopHH BIacTu 1 xun. nB.
3acTpaxoBKH 1 XuJ. aB.
Apyry pa3sxonH 3a BbHIIHH YCIYTH 1 xui. nB.

4.10. lpyrute oneparHBHY Pa3xoAM ca B paMep Ha 22 XML NIB. M Ca pasnpeleNeHH KAKTO CleBa;

JlaHbK HEABHKHMH WMOTH 7 XHIL. 1B,
Takca OUTOBH OTNAXBLIH 15 xua. nB.

4.11. K1m 31.03.2009 r. [Ipy>ecTBOTO HMa 3a[{b/DKEHHE 110 HAUUCIIEHH, HO HETUIATEHH Pa3XoH 3a
JaHbK HEJJBIXKHMH HMOTH H Takca OWTOBM OTNagbliH, B pa3Mep Ha 22 Xl JiB.

4.12. KeM 31 mapt 2009 r. sagwikednaTa Ha JpyKecTBOTO ¢a KaxKTO Cli/Ba;

4.12.1. 3aabmKkeHus KbM JOCTABYMIM — 2 XU/, JIB,
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4.12.2, 3aaBDKEHHS KbM IUTHEHTH MO aBaHCH - 1o npeBegeHHd ot KoHcopuuyM ,,M3rpes™ apaHcH no
IpeABapUTESIHMA OOTrOBOP 3a npopaxkba Ha UMOT Ha obiia crodHocT 5 662 Xui. nB., a UMEHHO
3a/iaThk B pasmep Ha 880 xun. nB. W aBaHCOBHM NialllaHudA B pa3sMep Ha 4 782 xui. JeBa, KOHTO O
OKOHYATE/IHOTO H3BbpLIBAHE Ha CJENKaTa ca OCYETOBOJEHHM KAaTo MNOJYUeHH 4BAaHCH H ca
NPEACTaBEHHN KaTO 3aBJIKEHHE KBM KIHEHTA.

4.13. CpLp3and JMIa Ca Te3H NIKNA, KOHTO OCBHIUECTBABAT KOHTPOJ BBPXY JIpyXecTBOTO HIIH
YIPasKHABAT 3HAYHTENHO BIMAHME NPH B3eMaHETO Ha GMHAHCOBU MM OMNEPATHBHH pellCHHA. B
Ta3sd Bpb3ka cBbp3aHo nuue ¢ ,Exckmy3us INponspru™ AJICHL] e obcnyxBamoTo ApYXECTBO
»EKcKy3Hs Cepeucus” OO0/,

Ho 31.03.2009 r. ca H3BBPLUEHH CINEIHHUTE CAEJKH ChC CBbP3aHH JIHUA!

= [lpuxoau ot HaeMm (/2 ot Haer ot [pykectBoTro o¢uc) ot ,Exkcknysus Cepeucuz”
OO/ -3 xun. ns.

= Pa3xoau 3a pp3HarpaxiaeHue Ha ofCIyxBauwloTo apy:kectBo kbM 31.03.2009 r. — 23
XHJ, JIB.

Caenkure cbe CBBbp3aHH JIHLA Ca H3IBRBPLICHH MO CrIpaBCJIHBH NasapHH CTOHHOCTH.

Heypenenute canaa ¢s¢ cBnp3any aHua keM 31.12.2008 r. ca:

* 3agnmkeHHe KbM OOCTYXBawloTo IpyXecTBo ,Ekciiysne Covpeucus” AJl 3a
BB3HArpaxAeHHe 3a meceu mapt 2009 r. — 8 xun. nB.

= 3agnmkeHHe KbM o0CTyKBaloTo ApyxecTBo ,,Exckiysns Cvpeucus” Al BbB Bpb3Ka
C I0CTaBEHH MATEPHAJIH 33 TEKYLI PEMOHT W NOLAPbXKKaA Ha opHC crpaga — | Xui. nB.

* Bsemane or ,,Exckrysus Crpercus” OOl no Aoroop 3a HaeM 3a MECELMTE SHyapH-
mMapt 2009 r. — 3 xun. aB.

4.14. Ha 10.05.2007 r. Ha ApYXeCTBOTO € OTMyCHAaT (HHAHCOB KpeAWT OT PaiidaiizenGank
(brnrapuz) AJl B pasmep Ha 3 600 000 eBpo cbc cpok Ha H3ab/DKaBaHe — 30 Mecella M ¢ TOMINHA
nuxea 3-meceyen EURIBOR, yBenuuena ¢ 2,7 myHkTa HagGaBka - ¢ Liesl 4aCTHYHO (PHHAHCHpaHE
3aKYIyBAHETO Ha HEIBHXXMM HMOT. PasxoauTe 3a NTHXBM, CBbP3aHK ¢ KpeAHTa M NpPH3HATH Mpe3
TLPBOTO TPUMECEUHE, ¢a B pa3mep Ha 56 xun. nB.

Ha 10.02.2009 r. goroBopsT € aHeKCHMpaH 3a NIDHEMaHE Ha NOTACHTENEH [UIaH 34 MPEeACPOUHO
NOracABaHE Ha INIaBHHLIATA B CPOKOBE KAKTO CleBa:

. Cymara ot 2 600 000 eBpo aa ce noracu no 15.02.2009 r.
. Cymara ot 400 000 espo — no 30. 05.2009 r.
. Cymara ot 600 600 espo — 1o 10.11.2009 .

B croreercTteHe ¢ nocTHrHaToTO criopasymende Ha 10 u 11 cdespyapr 2009 r. ¢ asaHcoBoO
nojyuennte oT Koncopunym ,,M3rpes” cyMH OT riaBHHLATa Mo KpefuTa 6sxa NOraceHy ChOTBETHO
2 207 000 u 393 000 eBpo u keM 31 mapt 2009 r. 3aabOKEHHETO TIO MTaBHHIIATA € B pasMep Ha |
956 xun. nB., @ MO HAYHCNEHMTE, HO HEIUIATEHH JIMXBK 1O KpeauTa kuM 31.03, 2009 r. e B pasMep
Ha 5 XK. JIB. 3aIbJKEHHATA €A BKTIOYEHH B ChCTaBa HAa TEKYLUMTE NACHBH Ha JIpyXecTBOTO.

4.15. Kem parata Ha MEXAHHHWS ¢HHAHCOB OTYET HAMA  YCIOBHH AKTHBH H [ACHBH,

HEOTIOBECTABAHETO HA KOMUTO OH MOBIHANO 33 BAPHOTO H YECTHO NMPEICTABAHE HA HMYIUECTBEHOTO H
(HHAHCOBOTO CHCTOSHHE Ha APYXECTBOTO.
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4.16. DunaHCcOBHAT pe3yaTar Ha JpyxectBoTo KbM 31.03.2009 r. e 3ary6a B pasMep Ha 134 xun.
1B.

4.17. Cxbutns cnen narata Ha PUHAHCOBHA OTUET

3a nepHoba cJico aatata, KeM KOATO € CECTABCH Cl)!‘lHaHCOBHﬂT OTYCT, A0 AAaTaTra HA CbCTABAHETO MY
HE Ca HaCTBINHIH APYTrHd BaXKHH HJIH 3HAYUMH C'bﬁHTHH, KOHTO KOMTO OHXa OKasaid BIHAHHE BBpPXY
BEPHOCTTA H NNBJIHOTATA HA NPEACTABCHATA BbB Cl)HHaHCOBHﬂ OTYET uml)opmauua.

4.18. MexauHHUAT PUHAHCOB OTYET HE € 3aBEPEH OT PETHCTPHPAH OAUTOP, AHIUIOMUPAH SKCIIEPT —
CUETOBOJHTEN W HE MY € W3BLPIIBAH OJHTOPCKH NIpErnes.

4.19. Hesn 1 NOJIHTHKA 32 YHpaBJeHHe na GHHAHCOBHS PHCK

I[])Y)KQCTBOTD € H3JTOXKCHO Ha pa3ilHYHH PHCKOBE — TMazapeH, JIMXBCH, KPEAHTCH, THKBHACH, BAJIYTCH
— MPOU3THHAIIH OT NMPUTEHKABAHUTE OT HErO 8KTHBH H CBBLP3aHHTE € HEFO 3a0LJIKEHRA.

Jpy)KeCTBOTO € Bb3NpPHENO HHBECTHLIMOHHA MOMMTHKA, Ha 6a3ara Ha KOATO € YCTAHOBEH NpoLeC 3a
OMNEPATHBHO YIPABIEHHWE M KOHTPOJ HA COCNKHMTE C HEABH)KHMH HMMOTH. ChBeThT Ha Jupextopure
H3EBPIIEA 001N IOAHLIEH MpEryiell Ha HHBECTULIHOHHATA MOIHTHKE, KaKTO H PETYASPEH NpeEriel Ha
TEKYLIHTE HHBECTHLIHOHHH MPOEKTH, KaKTO W CTAaTyca Ha [UIaHHPAHHWTE HHBECTHLIMOHHH MPOEKTH.

HCBGPBH PUCK, CEDPIAH C URBECIMUYUORHUNTE UMOMU U UMORume 3d pa3pa60m3ane

JIpy’KeCTBOTO € M3/IOKEHO Ha TMAa3apeH PHCK, MPOH3THYAUl OT NMPOMEHHWTE B Ma3apHHTE LEHH Ha
HEJIBIXKHMHTE MMOTH, ThH KAaTO OCHOBHATA YACT OT AKTHBHUTE MY € MHBECTHPaHa B HEIBIDKHMH
UMoTH. CrieaoBaTeIHO pa3BUTHETO Ha [1a3apa HA HEABMIKHMH HMOTH, THPCEHETO H NpeAiaraHeTo,
LIEHOBHTE PaBHMLIA HA HAE€MHTE H CTPOMTENICTBOTO HMaT OnpeAensll edexT BbpXy (UHAHCOBHTE
pe3ynrtatd Ha JfpyxecTBOTO.

Jluxeen puck

Exkcriosunmara Ha JIpy>KeCTBOTO CHPAMO pHCKAa OT MPOMEHH B Ma’apHHUTE HHBA HA JIHXBEHHTE
NPOLIEHTH € CBbP33aH IVIABHO C ALJITOCPOYHHTE 3afb/DKEHHA 1O 3a6MH C IU1aBalid JIMXBEHH
npoueHTH. PexoBoacTBOTO Ha JIpyKecTBOTO CHMTa, Ye CNpaBEJUIMBATA CTOWHOCT HAa HETOBHTE
3a/b/DKEHHA HE CE OT/IHYABAT ChIUECTBEHO OT TEXHHTE DalaHCOBH CTOHHOCTH.

Jluxeuden pck

JpyxecTBOTO OBPXH CBOOOJHWTE CH NapHYHH CPEACTBA B JIMKBHIHH GKTHBH, KOMTO MOrat ja
6baar usTerneHW npu nouckeaHe, To MoXke Na yCBOABA W NapW4HH 3aeMH, 33 Oa (PUHAHCHpa
KPaTKOCPOYHHTE H ILJNOCPOYHHTE CH JHKBHAHH HYXIH. B cbuloTo BpeMe WHBECTHLIHOHHHMTE
HMOTH, KaTO OCHOBHA MacT OT aKTHBHTE Ha JPYKECTBOTO, C€ TBHPIYBAT AKTHBHO HA Mas3apa Ha
HEIBYWKHMH HMOTH B bbarapus. OCHOBHHA AMKBMIAEH pPHCK 3a ApPYKeCTBOTO € CBBpP3aH C
BB3MOXKHOCTTA 32 HabaBsiHe Ha NapW4HH CpeACTBa 3a MoraciaBaHeTo Ha OaHkoBuTe 3aeMu. Jlocera
HaYHH 3a CIIPABAHE ¢ TO3IH PUCK €& MOCTHIVIEHHATA Ha CPEACTBA OT EMHTHPAHETO Ha AKLHH,KAKTO H
CKJIIOYEHHH [MpEABAapHTEACH JAOTOBOp 3a npoaaxbara Ha HeOBWXXMM HMMOT. 3a B Obaelie
CTpaTeruATa Ha PbKOBOJACTBOTO LIE C& OCHOBaBa Ha peanH3alMATa Ha WHBECTHUHOHHHTE [TPOCKTH,
CBBP3aHH CbC CTPOHTENICTBOTO Ha OdHC crpaaa, HaMmHpalla ce B rp. Codus, paiio ,,Buipaxnane”,
Byn. ,,Tonop AnekcaHapoB” , KOETO ILE MO3BO/H MEHEPHPAHETO HA MTAPHYHH MOTOUM OT OTAZBAHETO
H MO HaeM.

19



MOACHHUTEJIHH NPHIOXKEHHUA KBM ®PHHAHCOBHA OTUYET
Kbm 31 mapr 2009 1.

Banymen puck

JpyxecTpoTO HE pasnosara ChC 3HAYHTENIHH BATYTHH IO3HIIHH, TAKA Y€ PHKOBOACTBOTO HE CUMTA,
qe aefiHocTra Ha JlpyKecTBOTO € HANOXKEHA Ha CBHLIECTBEHH BAITyTHH PHCKOBE,

Kpeoumeu pucx

KpeauTHHAT pHCK WIM PHCKLT, NPOH3THYALL OT BEIMOKHOCTTA JpyXKecTsoTo ja HE MOIY4H B
AOTOBOpEHH pasMep (HHAHCOB AKTHB, € MMHHMH3HpAH upe3 OCBLIECTBABAHE HA (PHHAHCOBH
B3aHMOOTHOILIEHHA C KOHTPareHTH, KOMTO Ca ¢ BHCOKa KpeIWTHa penytauHs. B Tasu Bpb3ka
PBKOBOACTBOTO Ha JIpY)KECTBOTC HE OHaksa Zia TMOHECE CBHUISCTBEHH 3arydM OT (HHAHCOBH
HHCTPYMEHTH, Tbi KaTO B3eMaHHATa Ha JPYKECTBOTO Ca B MATbK pasMep.

22 anpun 2009 r.

Tarana Jlazaposa
CreTaBuTeN
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