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CUYETOBOJAEH BAJIAHC
kbM 31 nexemBpn 2008 r.

AKTHBH
HerexymiH aKTHBH

Jwnrorpaliuy MaTepHanHH, HEMATEPHAIHH K

6HOJOTHYHH AKTHBH
HHBECTHUHOHHH HMOTH
O6110 HETEKYILH AKTHBH:

Texymu aKTHBH
Marepnanu
THProsckd ¥ APYI'H BIEMAHHA

TMapxutin cpencTaa W MApHYHH EKBUBANCHTH

TIpennnaTeHy pasxoau
O6Imo TeKYIIH AKTHBH:
OBmo aXTHBH:

CofiCTBEH KANHTAA W NACHBY
ColicTBeH KANHTAR
PervctpupaH kanuran
Tpemufing pesepen

Peaeps OT mpeoUEHKA HA HMOTH
Harpynana nevan6a

Texyma neyanba/saryba
Ob6mo cobcrBen kanuTaR:

Macusn
Herexyms nacHer

SarEKEHHA MO ABATOCPOYHH GAHKOBH 3aEMH (HETHO)

O6mo HETEKYIIH MACHEBH

Texyma nacuss

3axs/oKEHHA MO KpaTkocpouHH GAHKOBH 3acMK (HETHO)
Texyina 4acT Ha HETEXYTIHTE 3AXBIKSHHUA
3ambIKCHHS KbM 00CYKBAIWOTO APYKECTBO
3anbDKEHKS 1O NONOBOPH 34 yIPABICHHE

3arbKCHHS KM IOCTABHHIH
JlpyrH 3ambReHus

0610 TEKYIUIH NACHBH
O6uio nacHBk

06110 cOGCTBEH KANHTA H NACHBH

@uaun Gotes
HamuanuTened Jupe Ha
»EKCKITY3HB Ipomspra’™ AJICHL]

Bea. 31 pexemepn 2008 31 pexemBpu 2007
XHJ. 1B, AN 1B,

41 5501 7458
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14195 22127
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43, 135 463
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14 349 228

4.5, 9452 7998
4.6. 646 15
4.6. 1 067 30335
2923 -

{6 958) 2923

7130 13971

4.13. 0 7034
0 7034

4.13. 0 1756
4.13. 7067 41
4.12. 7 18
4.8. 9 -
3 .

4.11. 133 1
7219 1816

7219 8 850

14 349 22 821




OTYET 3A JOXOHHUTE
Kum 31 gexemspn 2008 1. .

Ilpsxoau oT AelivocTTa

[Tpuxoas or nponax6a Ha ycnyry / Croku
Jpyru npuxonu ot AeAHOCTTA

O6mo npuxoan ot aeinocrra:

DHHAHCOBH NPHXOIH

[Tpuxoau OT THXBH

I[Tpuxonu oT NpecUcHKA HA HHBECTHLIHOHHH HMOTH
0610 HHHAHCOBH MPHIOIH:

Pasxonn 3a aeiinoctma

Paixoau 3a MaTepHaTH

Pa3xoaH 3a BPL3HArPWKACHHE # OCHIYPOBKH
Pa3xonu 3a FLHIIHK YCNYTH

Pasxozu 3a aMopTH3alMA

BanancoBa cTOMHOCT Ha NPOAAJCHHATE CTOKH
JHpyrx onepaTHBHH pa3xoH

O6uio pasxonu 3a aeliHocTTA:

DOHHAHCOBH PA3XOAH

Pasxonu 3a Hxex

OTpHUATENHH KYPCOBH Pa3IMKH

Pa3xoau 3a npeoleHXa HHBECTHIIHOHHH HMOTH
Apyru dunatcoBk paIxoad

060 GHHAHCOBH PA3XOAH:

TeuanGa/ 3aryfa npeau obuiarane ¢ AaHbLIK
Paixon 3a pansun
Tlewan6a/ 3aryla 3a nepuoas

NparoxennTe Ge/ieXKH CA HEXETUMA JACT OT,

Ounun Poren ' ’
HanbnuuTencn op H N
»Ekcknysus IpotrEpru™ AZKCHL]

Bea. 31 pexemspu 2008 31 pexemepn 2007
XHJL. JIB. XHIL. JB.

4.12, 10 s
10 35

47 5 23
- 3610

5 3633
15 3 668
(1) @
48 79 (54)
4.9 (138) (170)
4.14. C)) 03]
- (29)
4.10. (129) (45)
3s1) (302)
4.13. (615) (401}
() (n

(5975) -
(30 (41)
(6 622) (443)
(6 973) (745)

(6 958) 2923
(6 958) 2923

3H PHHAHCOB OTYeET.

"+, Tarana Jlazaposa
~ Cr¥rasuren



OTYET 3A ITAPUYHHMTE TTOTOUH

ITapuyhu MOTOUH OT onepaTHBHA AeliHoeT

TTocTeIUICHHA OT KITHEHTH

[Tnamanus Ha JOCTABYHIIH

[Mnamasna KbM NEPCOHAN H OCHTYPHTETHH HHCTHTYLIMH

InaTeHR/BB3CTAHOBEHK AAHBLH

[Monyyeny nuxsn
Kypcobn paznixs
Jpyry nnamanus

HeTHH napH4HH NOTOUH OT ONEPATHBHA ACHHOCT:

IIapu9HH NOTOLH 0T HHBECTHUHOHHA JeliHoCT

IpuaoGupane Ha ABITOTPARHH MRTEPHANHH AKTHBH
HeTHs napwuHH NOTOLH 0T HHBECTHUHOHHA AcfiHoCT:

IlaphunE NoTOUM OT GHHAHCOBA ACHHOCT

IMocTennenns 0T EMHTHPAHE HA HEHHH KHHMKA, HETHO
Honywerw/nnareHu 3aemMu

[lnarenn nWXBH, KOMUCHOHHH ¥ Op. NoAoGHH

Jpyrs nnamanus 3a huHaHCOBA ACHHOCT

HeTHn napHIHH NOTONK 0T PRHARCOBA JeliHOCT
Herio RIMeHEHHE HA NAPHYHHTE CPEACTBA Npes

nepuons

IIapHYHH CPEACTBS B HAYANOTO HA NEPHONA
TlapH4Rn cpeAcTBA B KPAR HA EPHOIA

Ipraoxennre GeexkH ca HEAENHMA YACT 0T TO3H PHHAHCOB OTYET,

Gunun Gotep
HamsnneTenex

»Excxmy3ue [pormspru” AICHL]

Bea. 31 pexemapu 2008 31 nexemppn 2007
XHA. JB. XHA. JAB.

11 42
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(70) (54)
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- {15 481)

2085 7519

(1 760) 8801

(648) (413)

(323) 15907

(328) (28)
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OTYET 3A TIPOMEHHUTE B COBCTBEHHS KATTHUTAJI

Kom 31 nexemBpu 2008 r.

Mpe- Pesepeu Hatpy-
OcHosen MHHAHH 0T npe- naHa O6wo
KamuTAaJd
pe3epBH  OLEHKA ne<anba
XHA, JiB. XHJ. JB. XHJ. JB. XHJ. JIB. XHJL AB,
Canao kum 1 suyapu 2007 500 (5) - 495
[lpeMyn OT eMHCHA HA AKLKOHEPEH 20 20
- kKanuTan

Teyanba o npeoucHKa Ha HMOTH 3035 3035
IMeuan6a 3a 2007 2923 2923
O6wa cymMa Ha NPHIHATH NPHXOAH H ) 20 3035 2923 5978

pa3xoaH 3a nepHoaa
EMHCHA Ha aKUMOHEPEH KanuTal 7 498 7498
Canao ktm 31 pexemspn 2007 7 998 15 3035 2923 13 971
[TpeM#H OT eMHCHR HA AKUHMOHEPEH 631 631

KarnuTan
3ary6a oT npeoueiika Ha HMOTH (1968) (1 968)
3ary6a 3a 2008 {6 958) (6 958)
O6118 cyma HA NPHIHATH NPHXOIH H

Pa3Xo/H 3a NepHOAA 631 (1 968) (6 958) (8 295)
EmucHa HE akuHOHEPEH KanuTal 1 454 1454
Canpo kbM 31 nekemepn 2008 9 452 646 1 067 (4 035) 7130

MpunoxennTe GeNeAKKH C2 HEAENHMA YACT OT TO3H PHHAHCOB O0TYET.

A

Gunun Qoren (4
HanmsnHKTenex Jupe a
~Excknysus [Ipomspti™ AZCHI]

Tarsna Jlazaposa
Cucrasuten



NOACHUTEJAHH BEJEXKH 3A ®PHHAHCOBHUTE OTHETH
KbM 31 nexemapn 2008 r.

KopnopaTaBra HHpopMannsa

,»Excknysus [pomspru” AJICHUL] (,,JApyxecTBoT0”) € peructpupato Ha 28.08.2006 r. B Coduiicku
TPAICKH CbI NO pefia M NIPH YCJIOBMATA Ha 3aKOHa 3a JAPYXKECTBATA CBbC CNELHATHA WHBECTHLHOHHA
uen. JlpyxecTsoro e yupeacHo 6e3 onpeneneH cpok.

“Excknysue [TporspTi” AJJICHL ¢ akUHOHEPHO APYKECTBO ChC ClELHMATHA HHBECTHLHOHHA LieN 3a
CEKIODHTH3HpaHE Ha HEABHXHMMH HMOTH che cepanulle B PermyGnvka bBwuarapus. AnppecsT Ha
ynpaB/ieHue Ha ApykecTBoTO € rpan Codus, 6y:. ,Bacun Jlescku” Ne 49,

OCHOBHHAT npeaMeT Ha AeHHocT Ha JIpy»ecTBOTO € HHBECTHPAHE Ha NapH4YHK CpeAcTea, HabpaHH
ype: W3JaBaHe HA UEHHH KHHXaA, B HEJBHXHMH HMMOTH MOCPEACTBOM [OKYMKa Ha MpaBo Ha
COBCTBEHOCT M JIPYTH BELHH MpaBa BBPXY HEABHKHMH HMOTH, M3BLPIUBAHE Ha CTPOEKH H
nogpoOpeHus, ¢ LeN NpeIOCTaBAHETO MM 3a YNpaBlieHWe, OTAABaHE MOA HACM, JIMZHHT H apeHaa
u/umv nponaxbara um.

KanuransT Ha JpyXecTBOTO € ChCTABEH H3UAIO OT OOMKHOBEHH GE3HAIMYHM aKUWH, PErUCTPHPAHH
3a TLProBus Ha brarapcka @oHposa bopcea.

HpyxecTBoTo WMa enuH cayxutest — JlupekTop 3a BpbB3KH C HHBeCTHTOpHTE. CBBETLT Ha
JUPEKTOPHUTE c& CHCTOH OT 3 uNena. JIeHHOCTHTE MO eKCIUIoaTalHA M NMONAPbKKa Ha MpHRoOHTHTE
HEABH)XHMH MMOTH Cca BB3JIOXKEHH Ha 00CIy)BAll¥ APYKECTBA, ChIVIACHO 3AKOHA 3a JPY)KECTBATa
€b¢ CeUHaIHa HHBECTHLHOHHA Lielt.

ba3a 3a HIroTBAHEe

To3u HHHAHCOB OTYET € HIrOTBEHH B CHOTBETCTBHE C HALMOHAIHOTO CHETOBOLHO 3aKOHOATENCTBO,
npHnoxumo 8 benrapus.

CornacHo 3akoOHa 3a CUETOBOJCTBOTO, B cHia oT | sHyapu 2005 r., ua TepuropuaTta Ha Pemy6bnuka
brarapus aecTBaT MexxynapoJHHTe CTaHAapTH 3a ¢HHancoso oTudtaHe (MCDO), npuetH or
Komucusra na Esponeiickus cbios.

Hanenenue 3a coomeemcmeaue

DHHAHCOBHAT OTHET Ha JpyKECTBOTO € M3rGTBEH B CHOTBETCTBHE ¢ MexayHapoaHUTE CTaHIapTH
3a ¢HHancoBo orynraHe (MCPO), KOHTO ce CHCTOAT OT CTRHAAPTH H pa3saCHEeHHA, W3AAACHH OT
CsBera no MexxayHapoanH cuerorofHH crangaptd (CMCC), u npuetn ot EBponeiickus cbios.

B pesynTat Ha nNBJIHONPaBHOTO YAEHCTBO Ha cTpaHata B EBponeiickus ¢blo3, CUHTaHO OT
01.01.2007 r., ornaga yTBbpkOaBaHeTo Ha npunokuMHTe MCOQO OT npaBUTENCTBOTO Ha
Penybnuka Brarapus cbriacHo 3akoHa 3a U3BMEHEHHE W AOMBJIHEHHE Ha 3aKOHa 3a CYETOBOACTBOTO
(o6n., /IB, 6p. 105 ot 28 nexempu 2006 r., B cuna ot 01.01.2007 r.} 1 Te cTaraT eeKTHBHH C aKTa
Ha npHeMaHeTo WM oT EBponeiickaTta KOMUCHA.

DHHAHCOBUAT OTHET € TMpPENCTaBeH B XMAAAM OBLArapckH JieBa W € M3TOTBEH NpPH Cra3BaHe Ha
IIPHHUMIA 33 A€HCTBALIOTO [PEANPHATHE H HA MPHHLIWNA Ha HCTOPHYECKATA LEHA, ¢ H3KMOYEHHE
Ha HHBECTHUMOHHMTE HMOTH H HWMOTHTe 3a paspaboTsane /pasxoauTte 3a npHaoOHBaHe Ha
MaTePHATHH aKTHB#/, KOMTO Ce OTYHTAT MO CIpaBe/IMBa CTOWHOCT.



IMOACHUTEJHH BEJIEXKH 3A ®HHAHCOBHUTE OTYETH
k1M 31 nexemspu 2008 r.

OtyeThT 32 TMApHYHHTE [TOTOLM € U3IOTBEH MO INPEKHS METON.

Ipomenu & cuemosodnama norumuxd, npowsmuuawu om npuagzanemo wa nosu MCPO u
pasacuenun u npomenenu MCC, 6 cuna om 1 auyapu 2007 2.

Ot Hauayioro Ha 2007 r. e B cuna HOB craHpapt — MCPO 7 Quuancosu oncmpymenmu.
onosecmasane, KakTo U uaMmeHenwe B MCC | [Ilpedcmasesne wa urancosu omyemu —
Onosecmaganus 3a xanumana. MCOO 7 pnBexaa HOBM H3MCKBAHHS 3a OMOBECTABAHE M OTMCHs
yacrra or npeauimHus MCC 32 Qunancoeu uHCpyMeHmu. ONOGeCMAGAHE U NPeOCMOAGAHE,
OTHACALLLA CE 33 ONOBECTABAHETO Ha WHGMOPMALMA 32 (PHHAHCOBUTE WHCTpYMeHTH, OCHOBHMTE
BHAOBe omnosBecTABaHMA cnopeax MCDO 7 ca onoBecTABaHe HAa KOAMYECTBEHA W KavyeCTBEHA
HHbOPMALHA 332 3HAYMMOCTTa Ha (HHAHCOBHTE MHCTPYMEHTH W 32 €CTECTBOTO M CTeIlEHTa Ha
PHCKOBETE, Bb3HHKBAUIH OT (PHHAHCOBUTE HHCTPYMEHTH.

B pesyntar ua nosus MC®DO 7 e Hanpaseno usmeHenue u 8 MCC | Ilpedcmacane na gunancoeu
omuemu OTHOCHO OTIOBECTABAHMATA 32 kanuTana. Tesn onoBecTaBaHMA OCHTYpABAT HHOOPMaLIKA 3a
PABHHLUETO Ha KallHTANA HA NMPEANPHATHETO H KaK TO YIPAB/IABA KalMTala ¢ OrJie]] OLEHABAHETO Ha
PHCKOBETE, Ha KOMTO € HW3JIOKEHO NPEANpPHATHETO, H Ha HEeroBaTa CMocoOHOCT ha Ce CApaBH C
HeOYaKBaHW HeOJIaronpHATHH CHOMTHA.

KaTo ce WMa npegsWj ue APY>KECTBOTO PaznoJiara ¢ OrpaHHueH KPbI QUHAHCOBH HHCTPYMEHTH,
NpeaMMHO TIApHYHH CPEACTBA B HAllHOHAHA BAalyTa M TBPIrOBCKH B3EMaHUA © 32/BJKEHHS,
PBKOBOACTBOTO nperieHsaBa, 4¢  HOBUAT MC®O 7 w wusmeHeHwero B MCC 1 orHocHO
OMOBECTABAHMATA 3a KalHTaja HAMAT CBIUCCTBEH eQeKT BbpXy (MHAHCOBHA OTYeT Ha
MPEaNpPUATHETO.

C ornea cnassane usuckpaHuATa Ha MCC 1 llpedcmasane na dunancosu omuemu RPYKECTBOTO
NpHiara MoJMTHKA MO YMpPaBJiCHHEe HA KanuTala, KaTo TeKYLO aHAIW3Wpa MH(OpMauuATa OT
(GHUHAHCOBHTE OTHETH M CIIEAH PAaBHMILETO HA JIMKBHOHWTE CH CPEeACTBa, ChOTHOLICHHATA W LigHaTa
Ha KallMTAIOBHTE CH PECYPCH, KAKTO H CBHOTHOWIEHWATAa Mex Iy COOCTBEHHA W ABJITOCPOUYHO
npuBiedeHHs kanutain. Pasrnexnar ce TeHOCHLIMHTE U PUCKOBETE, KOMTO Ca MMAJIM M KOHMTO CIopes
PBKOBOACTBOTO LIE UMAT GNArONpHATHO HIKH HeGJIAronpuATHO BbL3AEHCTBHE BbpXY ACHHOCTTA Ha
Jpy*ecTsoTo.

KoM patata Ha ozofpsBaHe Ha To3R ¢HHAHCOB OTHeT e u3daneH MCPO 8 Onepamushu
ceamenmu (B cina oT | sHyapd 2009 r.), ko#To 3aMeHs MCC 14 Omyumare no ceemenmu. Tosu
CTaHAApPT MPOMEHA HA4YMHA, MO KOHTO WHO)OPMALMATA NO CEFMEHTH C€ OLUEHABAa M OMOBECTABA Ha
fa3aTa Ha BBTPELUHH OTYETH, KOWTO CE MPErCKAAT PEJOBHO OT B3EMALUMTE ONEPATHBHH PEILEHUA
B NIPEANPHATHETO. JpyKECTBOTO He onoBecTasa HHGOpMaLHg MO CerMeHTH u 3atoea MCDO 8
HAMa 13 HMa edeKT BbpXY GHHAHCOBHTE My OTHETH.

IIpuban3nTeIHH ONEHKH H NPeaAnoI0KeHH

H3roTeaHeTo Ha (HHAHCOBH OTHYETH B CHOTBETCTBHE C MMPWIOKHMHTE CHETOBOAHH CTaHIapTH
H3HCKBA DBKOBOJACTBOTO A2 MNPABH CHETOBOAHW NPEANONOMEHHS W MPHUOIH3UTETHU CHETOBOAHH
NpeueHKH, KOMTO OKa3BaT BIMAHME MpPH ONPEAEISHE CTOHHOCTTA HA AKTHBHTE W [IACHBHTE,
NPUXOJHTE ¥ Pa3XOAHTEe KBbM JaTaTra Ha M3rOTBAHE Ha (DMHAHCOBHTE OTYETH. Borpeku ue tesu
MpeUeHKH ca OasHpaHH Ha HaH-IBIHOTO MO3HABAHE HA HAJIWYHATA WHGOPMALHA 33 TEKYLUHTE
CBOWTHA K AEHCTBHSA OT CTPaHa Ha PHKOBOACTBOTO, PEATHUTE PE3YJITaTH MOraT a G1LAaT pasTuyHH
OT HaNPaBEHHTE OLIEHKH H JOIYyCKAHHA.



MOACHHUTEJIHH BEJEXKH 3A PHHAHCOBUTE OTUHETH
KkeM 31 gexemBpH 2008 r.

OcHOBHHTE NpeaAnonoXeHHA, KOHTO Ca CBBP3aHM C G'I)D.CUJ.H H OPYTH OCHOBHH H3TOYHHUH Ha
HECHT'YPHOCTH B l'[pH6.I]H3HTeHHHT8 OIICHKH KBM Jarara Ha OT4YeTa, H 2a KOHWTO CbIUECTBYBA
3HAYHTENEH PHCK, Y 6¥xa MOrTH na AOBENAT A0 CBIUECTBEHH KOPCKLHH B 6anancoBHUTE CTORHOCTH
Ha aKTHBHTE ApeE3 CJieABalllHA OTYCTEH NEepHo, €4 NOCOYEHH NO-aA0JTy.

Cnpasednusa CMoOUHOCM HA UHGECMUYUOHHU UMOMU U umomy 3a paspabomeane /pazxodu 3a
npudobugane na dvreompatinu axmue/

WHBECTHLIHOHHHTE HMOTH H HMOTHTE 3a pa3paboTBaHe ca OUEHEHH MO CIIpaBeIHBA CTOHHOCT OT
HE3aBHCHM JIHLICH3HpaH OLEHHTEN Ha fa3aTa Ha JCHCTBHTENHOTO CHCTOSAHHE M YCIOBHA HA Masapa
KbM /IaTaTa Ha OLEHKAaTa H TIPEJICTABIABAT HalH-BEpPOATHATa LIEHA, KOATO HOPMA/JHO MOXe ja ce
MOTyYH NPH TIpAKa CAEIKA MEXTy JKeJaellH H MHOOPMHpaHH KyMyBayd KbM Ta3H Aarta.
CrnipaBennuBaTa CTOHHOCT Ha HHBECTHLHOHHHTE HMOTH H HMOTHTE 3a pa3paboTeaHe /pa3xoauTe 3a
npuaobuBaHe Ha KbATOTpaHH# akTHBH/ kbM 31 aexemepu 2008 e 14,171 xun. 1B,

O6o6menue Ha CHUHIECTBCHHTC CUHCTOBOIHHA NOJHTHKH

Hali-3Ha4MMHTE CUETOBOAHH TNONHTHKH, PHIATARW NPH H3TOTBAHETO HA TO3H (HDHHAHCOB OTUET, Ca
NMpeaCTaBeH  No-10Ty.

CreJKkR B 9y)KIeCTPaHHA BAJTYTa

DuHaHCOBUTE OT4YeTH Ha JIpy:KECTBOTO Ce€ H3roTBAT B OBArapcku Jjeepa (i) U ToBa ¢
¢dyHKIHOHATHATa BanyTa Ha JIpyxecTBOTO.

Chnenkure B 4HyXJecTpaHHa BATYTa C€ OTYHTAT MPH NIBPBOHAYANHOTO WM IPH3HABAHE, KATO KbM
dyHKuHOHaTHATA BanyTa Ha [lpy»ecTBoTo ce NMPHNOKH O(HUMATHHA oOMeHEeH Kypc 3a AeHA Ha
caenxata (ob6sBeHHA ¢HMKCHHr Ha bwnarapcka HapoxHa 6Ganka). KypcoBuTe pasnuku, KOHTO
BBL3HHKBAT IIPM YPEXKAAHETO HITH MPEOLICHABAHETO HAa MapHYHHTE [TO3HLIMK B YY)KAECTpaHHA BalyTa
B Kpas Ha nepHoJa, ce oTpa3aBaT B Oryera 3a JOXOIHTE,

Ipuxoam u pazxoan

[puxopwre ce oOlEHABAT NO CrpaBeuIMBa CTOMHOCT Ha MONYYEHOTO HIH MNOJIEXAUOTO Ha
NoJy4aBaHe njallaHe HIH Bb3ME3JABAHE, OTYHTAHKH CYMMTE HA TBPrOBCKMTE  OTCTBIIKH,
HanpaseHH oT JpyxectBoTo. IIpH 3aMAHa Ha CXOAHH aKTHBH, KOMTO HMaT CXOJHA LIEHa, pa3MAHATa
He ce pasT/exk/a KaTo CAeNIKa, KOATO IeHepHpa IPHXOIH.

TpH npozaba Ha CTOKH TIPHXOABT Ce NMPH3HABA, KOTATO CA H3ITBJIHEHH CNIEAHHTE YCIOBUA:

*  CBIUIECTBEHWTE PUCKORE H IIOJI3H OT cOOCTBEHOCTTA BBPXY CTOKHTE Ca MPCXBLPIEHH BhPXY
KymyBaua;,

® He € 3ama3eHo NPOAb/IKABALLO YYACTHE B YNPARIEHHETO HA CTOKHUTE HIH €(eKTHBEH
KOHTPON BBPXY TAX,

® CcyMara Ha TIpHXoJa MOXke aa 660 HaieXKIHO OLIEHEHa,

®  BEPOATHO € HKOHOMHUYECKHTE H3rQ/IH OT CAENKaTa Aa 6baaT nonyyueHu;

"  HANpaBeHWTE Pa3XOMH WIH Te3H, KOMTO NpPeICTOH Aa 6bAaT HAMPABeHH MOraT HalesaHo 1a
61aaT OLIEHEHH.



MOACHHTEJHHU BEJEXKH 3A PUHAHCOBHTE OTUYETH
KeM 31 rexemppH 2008 r.

HpHXOI['bT, CBBbp3aH ChC CACNKA MO IPENOCTABAHE Ha YCIYrH, e NMpH3HABA, KOraTe pe3ynrarsT OT
CAC/IKATa MOXKE HAACXKIHO Ja CE€ QLIEHH,

Ol'[epaTPIBHHTC pPa3XoiH, KaKTO H NMPHXOAHATE W Pa3XOIWTE 3a NHXBH, CC€ NPHU3HABAT B Ortuera 3a
AOXOOHTE B MOMCHTA Ha TAXHOTO BBh3HHKBAHE MPH Cra3BaHe MPHHUMNAA HA TCKYLIOTO HaYHC/IABAHE.
HPHXOD,HTG H Pa3xoAHTe, CBbP3aHH C €4HA K Chllla CACNIKa, C€ MPU3HaBaT €THOBPEMEHHO.,

I'Ipeﬂ,nnaTeHH're pPa3xoH €€ OTJIarat 34 MNMpH3HaBAHCTO HM KaTO TeKYILH 3a rnepuoaa, mpe3 KOHTO Ce
NPH3HABAT U CBBP3AHHTE C TAX NPHXOOH.

PasxonuTe 3a emuTHpaHe, O0paTHO H3IKYNMyRaHe W APYrH OTCPALMH C akLMW, NpaBa M APYTH
KaITHTAJIOBH HHCTPYMEHTH C€ OTUHTAT B HaMajleHHe Ha CODCTBEHMS KanuTal H He HaMHpar
OTpaXKeHHE B OTYETA 32 JOXOHTE.

HemarepRaaHH aKTHBH

HemaTepuanHuTe aKTHBH c€ OLCHABAT MbPBOHAYAMHO 10 LeHa Ha npupobueaHe. [IpH nokynka T4 e
paBHa HAa MOKYMHATa LEHA, YBENHYEHA C BCHYKH HEBB3ICTAHOBHMH HAHDBLK W HAMPABEHHTE MPEKH
pasxoau BB BPB3KA € NOATOTOBKA HA AKTHBA 3a CKCILIOATALIHA.

MMocnepBalpre pa3sXxoad, KOWTO BL3HWKBAT BbB BPB3KA C HEMAaTepPHATHHTE aKTHBH Cleq
MbPBOHAYANHOTO NPH3HABAHe, CE INpPH3HABAT B OTYETAa 3a JAOXOAWTE B NEPHOJA HA TAXHOTO
BB3HHKBaHE, OCBEH aKO HMa BEPOATHOCT Te Ja AOBEJaT [O YBeNWuyaBaHe Ha Obaewara
HKOHOMM4ECKa H3ro/la M KOraTo Te3H Pa3XOH MOraT HaAeXKaHo Aa 6bIaT OLUeHEeHH H OTHECEHH KbM
aKkTHBa. B Te3n cryvan pazxoauTe ce KaluTaansupar.

AMOPTHBauHﬂTa CC HM3YMCIABA, KATO CE H3MON3BA IHHEHHHAT METO] BbPXY OLUEHEHHs MNOJAE3CH
JKHBOT Ha OTACTHHUTE aKTHBH.

IocnenBamoTo OLiCHABAHE Ha HEMATCPHAIIHATE aKTHBH CC H3BBPLIBA MO MOJENa Ha MpeOUCHEHaTa
CTOHMHOCT, KOATO KbM 1aTaTa Ha NIpeQuUcHKaTa NPEACTaB/IABa TAXHATA CIIpaBEaJIHBa CTOHHOCT.

H30pannsgT npar Ha CLIIECTBEHOCT 32 HEMATEPHATTHHTE aKTHBH Ha J[pyxecTBoTO € B pasMep Ha 700
(cedeMcTOTHH) JIB.

HmoTh, MAaIIAHHE B CHOPDIKCHHHA

HmotuTe, MaluMHHTE H ChOpEXKeHHATA (ABLArOTpallHH MaTepHaIHH aKTHMBM) Ce OueHABaT
MBPBOHAYANHO MO LeHA Ha npuao0HBaHe, BKMIOYBALLZ MOKYNHATA LI€HA, KAKTO W BCHYKH NpPEKH
Pa3sxolH 3a NPHBEXIAHETO Ha AKTHBA N0 MECTONOJIOKEHMETO W B CHCTOAHHETO, HEOOXOAMMH 32
HeroBata ekcruloaTauWs. Bcekd oTzeneH HMOT, MalllnHA, CLOpLKEHHe Win o0opyliBaHe ce
TIpH3HABa 33 @KTHB CaMO aKO € BEPOATHO NPEANpPHATHETO A2 NOAyuH B ObAclue HKOHOMHYECKH
H3rOIM, CBbP3aHH C aKTHBA, H LeHaTa Ha npHaoOuBaHe Ha aKTHRa Moxe Ma Oble HanexaHO
OlIEHEeHa.

[TocneBamoTo OLEHABAHE HAa UMOTHTE, MALIIHHHTE H CHOPHKEHHATA C& H3BBPLUBA NO ,,MOAENa HA
npeoueHkara”, T.¢. Mo NPeOLUeHEHA CTOHHOCT, KOATO € paBHA HA CNpPaBeRJIMBaTa CTOHHOCT KbM
[aTara Ha MpeoLeHKa, HamMaleHa C HaTpYNaHHTe B MOCAEACTBHE aMOpTH3allMK W 3aryfn oT
obesuenka. HanpaBeHUTe NpeoLIEHKH CE OTHHTAT 32 CMETKa Ha COBCTBEHHS kamuTal (MpeolieHbYEH
pesepB). Ako MpeoliEHEH akTHB ce npoaane, OpakyBa wiu u3paau ot ynorpeba, ocraHanusaT
npeolleHBYEH Pe3epB ce MpexBLPIA KbM Hepa3nipelencHaTa ne4anba.



NOACHHUTEJHH BEJTEXKH 3A PHHAHCOBHTE OTYHETH
ieM 31 nexemepn 2008 r,

CripaBeauBata CTOHHOCT HAa 3EMMTE M CrpajuTe OTYHTAaHH NO ,,[IPECLEHBYHHR Moien” B
cwoTBercTBHe ¢ MCC 16 ca mogHOBABaHH NOCTATHYHO PETY/IAPHO, 3a Aa NOACUrypaT SanaHcosata
CTOMHOCT fa He ce pa3’MuyaBa CHLUIECTBEHO OT Ta3H, XoATo OM OWna onpeneneHa, ako Oelue
ClIpaBe/UTMBaTa lieHa B Kpasd Ha OTYETHHA NepuHoA. AKO HAMAa na3apHo OasdpaHH fnaHHU 3a
CrpaBeAHBaTa LieHa, TA Ce ONpedens H3MON3BaHKH HOXOAHHA MOAXOA (WM aMOPTU3HPAaHHWTE
Pa3X0AH 33 HOAMSHA).

PrkoBoncTBOTO OOHOBABA OTYETHATA CTOMHOCTTA HAa 3eMHTE H crpagurte, OTYHTAHH
MONpeOLICHBYHAA MOAEN KbBM OTYETHATa Jata 4pe3 M3N0JA3BaHe Ha [Na3apHO YCTAHOBEHH
OOKa3aTejicTRa KW € YAOBIETBOPEHO, Y€ CBUIECTBYBAT MAOCTATbYHO, KOWTO [a NOAKpEnAT
AKTYa&/TMH3HPAHHMTE ClipaBCoIHBH LICHH.

IMocneapaiu pazxolH, CBBP3aHH ¢ ONpEeac/ICH ABJIroTpacH MaTCpHasiCH aKTHB, CC HpHﬁaBﬂT KbM
GanaHcopata ¢yMa Ha aKTHBa, KOrato € BCpPOATHO NPEANPUATHETO Ja UMa HKOHOMHYECKH MOJ3H,
HaJaBHUIABAI[H IbPBOHAYATHO OOEHEHATA ecbex‘mnﬂocr Ha CELISCTBYBAILIHA aKTHUB.

BcuukM apyrH nocieABallH pa3sxodd ce npH3HapaT B OTvera 3a NOXOAMTE 3a NEpHOAa, B KOHTO ca
HanpaBeHH.

Amop'rmaunx C¢ HaYHCnABa OT Ha4ajJo0TO Ha Mecela, KOraTo akTHBa € Ha/IMYECH 3a yno1*pe6a, KaTto
€€ npvnara JHHEHHHAT METOJL BBPXY OLICHCHHA MOJIE3CH JKHBOT HA OTHEJIHHTE I'PpyIH aKTHBH.

3emuTe K pPa3xooHTe 3a npu,uoﬁnBaHe Ha HMOTH, MAaltHHH H CBOPBKEHHUA HE CC aMOPTH3HpaT.

H36paHusT npar Ha CHIMECTBEHOCT 33 MAaTCPHATHHTE ABATOTpaiHH akTHRH Ha JlpyxecTBOTO € B
pasmep Ha 700 (ceqeMCTOTHH) JIB.

Pazxomure 3a M3rpaxaaHe Ha HEOBHXUMH MMOTH, KOWUTO JAPYXKECTBOTO MpaBH, c€ KIacHPHUMpAT
kato “Pazxonu 3a npuaobHuBaHe Ha OBLATOTPAHHH AKTHBH”, @ NMPH TAXHOTO 3aBbPWBAHE H OTIABAHE
noja HaeM, HOBONPHAOOMTHTE MMOTH ce TpaHcopMHpaT no cebecTOHHOCT B WHBECTHLIMOHHU
HMOTH. B CJIIy4YaHuTe, KOrato ZIApPYXKECTBOTO AOroBOpH YIOOBINCTBOpABALUM UEHH C NOTEHLHATHH
KYITyBaH.
®  HHBECTHLUHOHHHTE HMOTH C€ TPaHC(OPMHPAT B TEKYIUH aKTHBH;
¥ HeIBW)KMMHTE HMOTH B mpoLec Ha NpuaobuBaHe ce MNpedcTaBAT KaTo HE3aBBPLIEHO
NPOU3BO/ICTRO;
. HOBOl‘lpHI(OﬁHTHTe HEOABHOKHMHTC HWMOTH, [NpenHa3Ha4yCcHH 24 nponaakﬁa, ce
NpeacTaBAT KATO TEKYUIH aKTHBH.

Obe3nenxa Ha akTHBHTE HA [ pyKecTBOTO

I/Ilmummya.nume aKTHBH WJIH €IHHHLHTE, T'€HEPHpallH NApHYHH TIOTOLH, C€ Mpernexaar 3a
HanWYHe Ha WHAHKAUWH 33 O0e3leHKa Ha CTOHHOCTTA MM BEAHDBXK rOAHIIHC KbM Jarara Ha
H3roTBAHEC Ha TONHLHHA Cl)HHaHCOB OTYET, KaKTO H TOraea, KOraro ceOUTHA UM npoMsaHa B
ofcToATeNCTRA nokassar, 4e banaHcoBaTa CTOMHOCT Ha AKTHBHTE MOXE A& He ObAe Bh3CTAHOBEHA.

B CIy4dauTe, B KOMTO BB3CT2aHOBHMATA CTOMHOCT Ha Aa/ieH aKTHB ¢ NO-HUCKa OT HeropaTa HanaHcoBa
CTOHHOCT, OanaHcosara CyMa Ha aKTHBa CJi¢aBa 1a G'L,E[e HamMajieHa A0 pa3Mepa Ha Bb3CTaHOBHMATA

My cToHHOCT. ToBa HaManeHHe NMpeAcTaBNaBa 3aryba or obeslenxka.

BricraHoBHMaTa CTOHHOCT MpeAcTaBisfBa NMO-BUCOKATa OT CNpaBEASIMBATA CTOMHOCT, HaMaleHa C
pasxoauTe 3a npogax0a Ha akTHBa, H cToHHOCTTa B ynoTpeba, 6a3npaHa Ha ceraltHaTa CTOHHOCT Ha
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NporHo3HpaHuTe OBAEIIH MapHYHH NMOTOLM, OYaKBaHH Aa ce MMOJyqaT OT aKTHBA B paMKHTE Ha
[I0JIE3HUA MY JKHBOT.

KbM BCAKA naTa Ha OTYETa PLKOBOACTBOTO NMPEUEHABA NaJIH CHILECTBYBAT MHAMKALMHU, 4€ 3arybata
oT obe3leHKa, NPH3HATA B MPEJXOAHH FOJAHHH, MOXE BEUE Ja He ChUIECTBYBA WM Ja € HaMalleHa.

HuBecTHIHONHH HMOTH

JpyXecTBOTO OTYMTA KATO WHBECTHLIMOHHH MMOTH 3€MA H CrpajlH, KOHTO C€ XBPXKAT I10-CKOpo 3a
NosIyyaBaHe Ha TIPUXOAM OT HAEM WITH 33 YBETHYCHHE HA KalWTana M W 3a JIBETE, OTKOJIKOTO 3a:

*  Y3MON3BaHE NPH NTPOH3IBOACTBEHA ACHHOCT WK AIMHHHCTPATHBHH LEITH;

* npopax6a B paMKHTe Ha O6GHuaiiHaTa HKOHOMHUECKa AEHHOCT.

HHBeCTHIIHOHHHTE HMOTH ce NPpH3HaABAT KaTo AKTHB BbB (bHHaHCOBHTe OTYCTH Ha HPY)KECTBOTO
CaMO IIpH YCIIOBHE, HE Ca H3MTBJAHCHH CNSAHHTE OBC HIHCKBAaHHA:
¥ BCPOATHO € [Ja 61,)1a'r MOJIYUCHH 6'5}16[1[[4 HKOHOMHYECKH H3rogd  oT
HHBECTHUHOHHHUTE HMOTH,
*  CTOHHOCTTA HA HHBECTHLHOHHHTE HMOTH MOXKE HAJEKIHO Aa Obae oleHeHa.

HHBecTHUHOHHHTE HMOTH Ce OLCHABAaT MbPBOHAYAJIHO MO LeHa Ha npuaobusane (cebecToiinocT),
BKJIIOYBALLA TIOKYTHATA I€HA M BCAKAKBH PasXxO[dH, KOHTO Ca MPAKO CBBP3aHH C MHBECTHLHOHHHA
HMOT — XOHODAapH 3a [IPaBHH YCIIYTH, €KCNIEPTHH OLIEHKH, JaHbLH MO NpPEeXBBPIsHE HA HMOTa H
JpYTH pa3xonu Mo cAenKara.

Cnen mMbpBROHAYATHOTO WM IPH3HABAHE WHBECTHLIMOHHHTE MMOTH, CE€ OTYMTAT KaTO c€ W3MoN3Ba
MOAENLT Ha crpaBenHBaTa cToiHocT. CrpaBejiHBaTa CTOMHOCT MNpe/ACTAaBIABa HaH-BEPOATHATA
L€Ha, KOATO MoXe Aa 6b/le ony4YeHa Ha riasapa KbM Aatara Ha [oAMuIHHA GUHAHCOB OTHET.
Cnpasemnibara lieHa HA HHBECTHLIMOHHHTE UMOTH € CTOMHOCTTA, Ha KOATO HMOTHTE MOTaT Ja
ObaaT npoaneHu Mexay A0Ope OCBEIOMEHH H JKeJaellH Ja H3BbPILAT TOBA CTPaHH B CNIpPaBeANIHBa
clenka. . Kenaeln npoiaBay” He € MPHTHCHAT NpoaaBay, KOHTo OH Npofas Ha KaKBaTo ¥ Jja € LieHa.
Hali-nobpo noxazaTencTso 3a cnpaBeyIHBaTa LIEHa € LIEHATa Ha aKTHBEH Masap, Ha nNoaobHa
coOCTBEHOCT, HAMMpAILA C€ Ha CBLIOTO MACTO U B CBLUOTO CheTOAHKE. B cyuait Ha nunca Ha
TeKyLla LieHa Ha aKTHBeH na3ap, JpyeCTBoTo B3eMa N0/l BHHMaHHE HH(OPMALIWA OT pasnHyHH
H3TOYHHLIH, BKITIOYBALLH:

a) LIEHH Ha aKTHBEH na3ap, Ha cobcTBeHOCT OT Pa3/IMYHO €CTECTBO, CBCTOAHHE HJTH
MECTOMNOJIOMEHHE, KATO LICHHTE ¢€ KOPHIrApaT, 3a [Ja OTPa3aT TC3H Pa3/IHKH.

6) CKOpPOLUHH LEHH Ha nonofHa COﬁCTBeHOCT, rnpeanaraHa Ha He TOJKORA aKTHBHH MasapH,
KaTO LICHHUTE Ca KOPHTHpaHH, 3a 14 OTPa3faT €BEHTYAJIHH NPOMEHH B HKOHOMHUYECKHTE YCIIOBHA
cJiell jarara, Ha KOATO € H3BbPLICHA CACNKATA MO TE3H LICHH;, H

B) HOMCKOHTHPaHH MapH4YHH [IOTOLM, OCHOBAHM Ha 6a3aTa Ha HaJeXOHA OLEHKA Ha GbIelun
AapHYHH MTOTOLIK, TTOAXPENEHH C YCAOBHATA Ha CHLIECTBYBALH JOMOBOPH 3a HaeM HIH ApYrH
AOTOBOPH H (MPH Bb3MOXKHOCT) NMOAKPENEHH C BBHIUHK JaHHH KaTO HaNpHMeEp TEKYLUM Na3apHH
HaeMH Ha nofo6Ha cOGCTBEHOCT Ha CHLUIOTO MECTOMONOKEHHE H B CHLIOTO CHCTOSHHE,
H3{10/13BaHE Ha JHCKOHTOBM HOPMH, OTpa3sBallld TEKYLIATa Na3apHa [PeLeHKa 3a
HECHIYPHOCTTa Ha CyMaTa W MepHoJa Ha MapH4HKHTE NOTOLIH.
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CripaBe/luBaTa LieHA HA MHBECTHLIMOHHHTE UMOTH B choTBeTCTBHE ¢ MCC 40 ¢ akTyanuznpaHa, 3a
Ja OTpa3H yCJIOBHATA Ha Ita3apa B KpaA Ha OTYETHHA NEPHO.

AKO, TIpH HU3KIOYHTENHH oOcToATencTBa, Kkorato J[IpyecTBOTO 3a MbpPBH NbT npHaoOHBa
HHBECTHLIMOHEH MMOT (MJTH KOT'4TO CBHLUECTBYBALL HMOT 33 TPBH [TBT CTaBa MHBECTHLIHOHEH HMOT B
PE3y/ITaT HA 3aBBPLIBAHETO HA HETOBOTO M3rPaXIAHE WIH CTPOMTENCTBO, WIH MPH NPOMAHA B
ynotpebara My) HMa ACHH [OKA3aTeNCTBa, Ye¢ CIPABEJIMBATa L€HA HA WHBECTHLIHOHHHA HMOT He
moxe Ja Obae HaJexIHO oftpelencHa 3a NPOALILKUTENEH NEPHOA OT BpeMe, ToraBa J{pyxkecTBoTO
OLICHABE TO3H UMOT, H3TI0JI3BaHKH MOIeNa Ha HCTOpHuecKaTa ueHa B MCC 16.

IIpomMeHHTE B CNpaBEANHBATA CTOHHOCT Ha WHBECTHIIMOHHHMTE WMOTH4 ce oTpazapaT B OrueTa 3a
AOXOJIMTE, KATO C€ BKNIOYBAT B tewanbara wid 3arybara 3a nepHoaa, B KOWTO ca Bb3HHKHAH.

[Tocnenpaiure pa3xoad, CBBP3aHH C MHBECTHUMOHHM HMMOTH, KOHTO BEvYe€ ca MPH3HATH BHB
¢HHaHCcOBHTE OTYeTH Ha [pyxkecrBoTo, ce npubaBaT kbM OanaHcoBaTa CTOHHOCT HAa HMMOTHTE,
KOraTo € BepofTHO JIpyeCTBOTO na NONYy4YH OBACIH HMKOHOMHYECKH H3rOAM, HAZBHIUABallH
ITBPBOHAYANTHO OLIEHEHaTa CTOMHOCT Ha ChIUIECTBYBAlIHTE HHBECTHLUMOHHH MMOTH. BCHuku apyru
NOCIEABALIM Pa3XxoH ce npu3Haeat B OTyeTa 3a oX0AMTE 3a NEPHOJIA, (IPEe3 KOHTO Ca Bh3HHKHAJIH.

l'lapntmn CpEACTBAa H NAPHYHH CKBHBAJIEHATH

Hapuqum‘e CpeACTBA H [TApHYHH CKBHBAICHTH €& NapHTe B KacaTa H Mo pa3nnallaTe/HH CMETKH B
faHkH U OaHKOBHTE CpO4YHH ACNO3HUTH C rajexX n0 TpH MECella - B JIEBOBC H BallyTa. Te ce oruuTar
IO HOMHHATHaTa HM CTOHHOCT. Te ca CbIIO Taka H KOMIOHEHTHTE Ha NMapH4iHHTE CpeacTBa H
NapH4YHH EKBHBAJIEHTH 34 LCJHWTE Ha OTUETA 34 [NTapHYHHTE MOTOLH.

Kannran

AKL[HOHBPHHSIT Kanurtajl Ha pr}i(CCTBOTO OTpassBa HOMHWHaTHaTa CTOWHOCT Ha CMHTHPAHHTC
aKIIHH.

PHHAHCOBH NACHBH

(DHHAHCOBHTE MacHBM BKNOUBaT OaHKOBM 3a€MH H OBBPApPA(TH, KAKTO W THPrOBCKHTE H JAPYTH
3aABIDKCHHSA .

(DHHAHCOBHTE TACHBH Ce TNPH3HABAT TOTABA, KOraro ChLIECTBYBA AOrOBOPHO 3aIb/DKSHHE 32
TL1alllaHe Ha NapHYyHH CyMHM WM Jpyr (HHAHCOB aKTHB Ha JOpPYTo NpPEAHPUATHE WJIH HOTOBOPHO
3aJb/DKCHHE 33 pasMsHa Ha (PMHAHCOBH HHCTPYMEHTH C APYrO MPEANPHATHE NpH MOTEHLHATHO
HeONnaronpHATHH YCIOBHS.

BcHuku pasxoaM, CBhp3aHH C JIHXBH, C€ NpH3HaBaT karto ¢uHaHcoBH pasxoan B Oryera 3a
JOOXOJHTE.

BankoBHTE 33€MH cE B3HMAT C LieJ ABIrOCPOYHO MOANOMAraHe Ha AeHHOCTTa Ha J[pyXecTBOTo.
[TbpBoHAa4amHO Te ce OTpas3sfBaT MO CTOHHOCT HA BBH3HHKBaHE, HAMAIEHA C DAa3XOAMTE MO
NoNyyaBaHeTO Ha 3aeMa. Ciieq NMBPBOHAYATHOTO OTuMTaHe OaHKOBHTEe 3ae€MM Ce NPEACTaBAT NO
aMOpTH3MpaHa CTOHHOCT, KaTO BCAKA pPa3iiMKa MeXay IibpPBOHAYalHATa CTOWHOCT M MOCNeABalaTa
OLCHKa C€ OTHYHTA B OTYETA 33 AOXOAHTe Ha 6a3a eheKTHBHUA JHXBEH MPOIICHT,
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KuM 31 gexemBpn 2008 r.

Yacrra OT ABArOoCpouHHTe OAHKOBH 3a€MH, KOATO MOUIEKHM Ha MOracsiBaHe Ipe3 Clie[BallHg
OT4YETEH NEPHO, Ce KIACHHIIHPa KaTo TeKyL nacHB B 6anaHca.

T’Bpl‘OBCKPlTe 3a0b/DKEHHA C€ NPH3HABAT MMbPBOHAYAITHO MO HOMHHATHA CTOMHOCT H BHOCJICACTBHE
CE€ OLICHABAT 10 aMOPTH3HpaHa CTOﬁHOCT, HaMajleHa C MIALAHHATA MO YypeKaaHe Ha 3aab/DKCHHATA.

JAuBHACHTH

HuBHAeHTHTE, NMNATHMH Ha aK[HOHEpHTe Ha JIpPYXKECTBOTO, Ce NPH3HABAT Cliel ON00pEHHETO UM OT
O6moTo ceOpaHHe Ha aKIIHOHEPHTE.

ITeyanfara 3a pasnpenesieHHe MEXTY aKLIMOHEPHTE C& M3YMCIABA CHINIACHO 3aKOHa 3a ApYXKecTsaTa
ChC ClieudanHa HMHBECTMLMOHHA LiEJ M NpeAcTaB/ifiBa (PMHAHCOBHAT PE3Y/ITAT, KOPUI'HPaH KaKTo
clieBa:
*  yBeIMueH/HaMajleH C Pa3XoaHTe/NPHXOAUTE OT NOCIENBALH OLIEHKH Ha HEABIDKHMH
HMOTH;
®  yBeNHYEeH/HaMalNeH CbC 3ary0uTe/mevanOMTe OT CHEJIKH [0 [IPSXBBPASHE Ha
co0CTBEHOCTT2 BEPXY HEABHXMMH HMOTH;
=  yBe/lIHYEH/HaMajleH B TrOAHHATA HA NPEXBBpPAAHE Ha COOCTBEHOCTTa BBPXY
HeIBIDKHMHE HMOTH ¢ TIO/IOXKHTEIHATA/OTPHLUATEITHATA Pa3iiKa MEXIY:
a) MpoJaXKHaTa LieHa Ha HEABKKHMHSA HMOT, H
6) CyMara OT HCTOpHYCCKaTa eHa Ha HCABHXHMHA HMOT # NMOCNCABALIHTE PA3X0OH, JOBE/TH
10 yBenH4eHHe Ha OanaHcoBaTa My cyMa;

HpyxecTBOTO pa3npesiesis KaTo OMBHAEHT He no-Manko oT 90 Ha cro oT newarbara 3a
pasnpeaencHue.

Jpyra NpOBH3HH, yCIOBHH AKTHEH H YCJIOBHH HACHBH

[TpoBH3HMTE Ca nMacMBH ¢ HECHIypHO NpOSBIEHHe BLE BpPEMETO HMIH KaTo CToHHOcT. Te ce
MPH3HABAT TOr2Ba, KOTaTO Ca H3IThITHEHH CIIEHHTE YCIOBHS:
"  JPYXeCTBOTO HMa CETAIIHH 3aAb/DKEHHA B PE3YNTAT OT MHHAIH CBOWTHA;
=  HMa BePONTHOCT 3a MOracABaHe Ha 3aAbJDKeHHETo Aa 6bAe HeoGX0aHM NOTOK pecypeH 3a fa
Obae ypeneHo 3aab/DKEHHETO;
= Mmoxe na 6bJe HanpaBeHa HAJEXK/IHa OLEHKA HA CyMaTa Ha 3aB/DKEHHETO,

Cymara, npu3HaTta kaTo [IPOBH3Hf, NPEACTARAABA Hali-no0paTa nNpHONM3UTETHa OUEHKA Ha
pasxoaMTe, HeOOXONHMH 33 NMOKPHBAHE HA HACTOALLOTO 3aAb/DKEHHE KbM JaTara Ha Gananca. [Ipn
OTlpe/IENIAHETO HA Ta3H Hai-mobpa npuOAH3MTENHA oucHKa, JPy:KeCTBOTO B3MMA 104 BHHMaHHe
PHCKOBETE M CTEMNEHTa Ha HECHTYPHOCT, ChITBTCTBAIA MHOFO OT ChOHTHATA M OOCTOATE/ICTRA, KAKTO
H edeKTa OT NPOMAHATA HA CTOHHOCTTA Ha TIAPHYHHTE CPEACTBa BLB BPEMETO, KOTATO TE HMAT
3HAYHTENICH EQEKT.

[IpoBusuuTe ce npernexaar KeM Bedka GanaHcoBa OaTa M CTOMHOCTTAa HM Ce KOPHTHpa, Taka e Ja
OTpa3H HaH-aobpaTta npubaH3MTENH OLEHKa KbM JaTaTa Ha OanaHca. AKO Beue He € BEPOSTHO, Y€
e € HeoOXOAHM H3XOAALL MOTOK PECYPC 34 YpexaaHe Ha 3aIb/KEHHETO, TO MPOBH3KATA CNE/Ba N2
CE OTIHLLE.

Hpy»ecTBOTO He NPH3HABA YC/IOBHH AKTHBH, Thii KaTO MPH3HABAHETO HM MOXE a4 MMa 3a pesynTar
NPH3HARAHETO HA JOXOM, KOHTO MOXKe HHKOTa Ja He Obae peanu3HpaH.
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ITeRCHORHHE H APYTH 321L/UKEHES KbM NEePCOHANA

ApyXecTBOTO HE € pa3paboTBANIO H HE NPHIIAra IUTAHOBE 33 Bb3HATPAKACHHA HA CITYKHTEJINTE Clied
HAIYCKaHe WM APYrH AWINOCPOYHH BBH3HArPaXKIEHHMA Cllefl HamycKaHe Wid noj ¢opMara Ha
KOMIIEHCAUHH C AKLHH WK C AATOBE OT COOCTBEHHA KarTvTall.

JApyKecTBOTO OTHHMTa KPATKOCPOYHH 33JHIKEHHA MO KOMIIEHCHDYEMH OTIIyCKH, BB3HHKHAIH HA
6aza HeW3MO3BAH IUTaTEH TOOMIUEH OTMYCK B CIyvaHTe, B KOMTO C€ O4YaKkpa OTIYCKHTE Aa
BB3HHKHAT B paMKHTe Ha 12 Mecena cien gatara Ha OTHETHHA NEPHOI, Npe3 KOHTO HAeTUTE NHIla ca
NOJOXHIIH TpyAa, CBBP3aH € Te3H OTMycKH, KparkocpounMTe 3agb/keHHs KbM TEepCOHana
BIUTIOYBAT HaHHLH, 3aIJIATH H COLHATHH OCHIYPOBKH.

Jdaasna

H'I:JIPKHMHTB TEKYLIH /mpnamauw’ AaHBLH C€ H3IYHC/IABAT B CBOTBETCTBHE C Gmrapcxom
3aKOHOAATEACTBO.

Kopnopamugen danvk

Tv# kato ,,Excimysus IIporrspTH” e akLIMOHEPHO APYKECTBO ChC CliellHaIHa HHBECTHLHOHHA Uen,
TO € ocBoGoAeHO OT ofylaraHe  KOpHOpPaTHBEH JaHbK chkrlacHo 4n. 175 or 3akona 3a
KODPIIOPaTHBHOTO 11040X0AHO obnaraHe.

Hanvx evpxy oobasenama cmoiinocm

JpyXecTBOTO € perucTpHpano judue mno peaa Ha wi. 100, aa. 1 oT 3akoHa 3a JaHbKa BBLPXY
nobasenara croiHocT. To NMpH3HaBa NPHXOOWTE W Pa3XOOHTE HETHO OT CyMaTa Ha JaHbKa BBHPXY
JobaseHara croitHoct. HetHata cyma Ha JIJIC, BB3cTaHOBMMA OT WAHM ABIXKHMA Ha NaHBYHHTE

BACTH, C€ BKNIOYEA B CTOMHOCTTA Ha B3¢MaHHUATA HIH 3aabKeHHATa B Dananca.

Kzm 31 pgexemBpu 2008 r. [dpyxkecTBOTO HAMAa CBINECTBEHH BpPEMEHHH PalHKM, KOWMTO [a
nopaanar akTHBH WJIH NAaCHBH MO OTCPOHCHAK JaHBLIH.
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MOACHUTEJIHH BEJEXKKH 3A PHUHAHCOBHTE OTYETH
kbM 31 pexemepn 2008 r,

4. ToacHETEIHH DesIexKH

4.1. IsnrorpaiiHi MaTepHalHK, HEMATEPHATHH H OHOJIOTHYHH AKTHBH

4.1.1. Kem 31.12.2008 r. apy>XecTBOTO € HATPYIMafo pa3XOAH 3a TNpHACOHBaHE Ha ABATOTPaiHH
4KTHBH /MMOTH 3a paspaborBaHe/ B pasmep Ha 5 477 Xui. nB, KOHMTO TpeACTaBliABAT
MHBECTHLIHOHHH Pa3XOAH 3a NpHIoGHBaHe Ha HEABHXHMH HMOTH (3eMH) B rp. Codus, 6yn. “Tomop

Anekcanapos” u ya. ,,OBue nmone” . PasxonWTe 3a HMOTHTE B mpoliec Ha pazpaborBaHe ca
OIIeHEHH MO CIIpaBeINBa CTOHHOCT.,

4.1.2. bronorvyHM akTHBH (03€/IeHIBAaHE HA MMOT, Haxoasw ce Ha yia. ,Hukona Mupues”) — 2 xun.
B,

4.1.3. Kum 31.12. 2008 r. ApyxecTBOTO MPHTEKABa HEMATEPHAIHM aKTHBH C HEOMPaHHYEH CPOK Ha
fI0/13BaHe, MPeACTARIABALLH:

¢ JHLEH3 3a H3BBpILBaHe Ha aeiHocT kato JJICHLL B pasmep Ha 4 xui1. JIB.
s  (upmen caift — 2 xXHn. 1B,
AKTHBHTE HE Ce aMOPTH3HpaT.

4.1.4. Kvm 31.12 .2008 r. apyxecTBOTO NpHTexkKapa oPHc 0O3aBekIaHE H KOMIIOTHPHA TEXHHKA B
pasmep Ha 16 xun. ..

I[p)DKCCTBOTO aMOpTH3Hpa TE3H AKTHBH, KaTo INpHNara JHHECH MCETOH Ha aMOpPTH3aUHA H
aAMOPTH3ALHOHHH HOPMH, OINpENeJcHH Eb3 OCHOBA Ha NpcanojaraeMHd MoOJC3CH XHBOT Ha
AKTHBHTE KBEM AaTaTta Ha l'IpH,ElOGHBaHe.

FoguiilHHTe aMOPTH3allHOHHH HODMH Ha OCHOBHHTE FPYIIM ALITOTPaiiHH MaTEPHAHH aKTHBH Ca,
KaKTO cAe/Ba:

AMOPTH3IAHOHHH

HOpMH
KommotspHo obopynsane 50%
Odmc ob3aexnade H APYTH TpaiHH aKTHBU 15%

Kem 31.12.2008 r. pazxoaure 3a aMOpPTH3aLHUA HA ZBIATOTPaifHATE MaTEpHANHH aKTHBU ca 4 xun.
aB.

Kbm 31.12.2008 r. [lpyxecTBOTO e 3anokHIO ClIeIHHA aKTHB KaTo obe3reyeHHe Ha IOTyYeHHTE
3aEMH:

* no xpeauta ot 3 600 000 erpo ot Paiidaiizenbank (brnarapua) AJ] — HeIBHKHM HMOT 3a
ofesneyaBaHe Ha KOA Oa € 4HacT OT 3agwbkeHHeto - 7 041 xun. JB. 3aemHO cbC
ChOTBETHHMTE JIMXBH, EBEHTYaTHA HAKa3aTeiHA JIMXBA H Pa3HOCKHUTE MO  CIpaBelIHBa
CTOHHOCT KBM JATaTa Ha oTieTa;

4.2. Kom 31.12.2008 r. npy>xecTBOTO NPHTEXABA aKTHB, KITaCHQULIHPAH KaTO HHBECTHLIHOHEH HMOT,
oleHeH Ha 8 694 XH. NB. N0 cripaBeUTHBa CTOHHOCT KbM [IATaTa HAa OTYETa, NPECTABIABALL 3EMA U
6usnec crpaja 3a oTaaraHe nox HaeM 8 rp. Codus, ynr. “Hukona Mupuep”.

KoM 31.12.2008 r. He ca peanu3svpaHH MPHXOAH OT HAEMH Ha HHBECTHLIMOHHH HMOTH.
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NOACHHTEJHH BEJEXKH 3A DUHAHCOBHUTE OTUETH
Kbm 31 aekemBpn 2008 r.

4.3. TapuunuTe cpencTea Ha ApyxkecTBoto kbM 31.12.2008 r. ca B pasmep Ha 135 xun. ns.,
pasnpeneneHH KaKTo CielBa:

ITapuynu cpecTBa B pa3sruialuaTeTHH
CMETKH

INapuunu cpencTea B 6poit 13 xun. ns.

122 xun. nB.

Hsama OoxkupaHH CyMH M ApYTH OpaHHYeHHA 3a MOJ3BaHe Ha NNAapHYHHUTE CPeICTBa Ha
ApPYXeCTBOTO.

4.4. KM 31.12.2008 r. [Ipy»ecTBOTO HMa B3eMaHHA KaKTO cleaBa:
4.4.1. NJC 3a pp3cTaHoBABaHe B pasMep Ha § Xwi.nB.

4.4.2. TeproBcku B3eMaHHs OT KJIHEHTH, MPEACTaB/IABALIH:
* BsemaHus BLB BpPb3Ka C NPeAOCTABEHH aBaHCH — 6 XH. MIB.
* B3emaHe BbB Bpb3Ka NpeACCTaBeHA ycryra —2 Xun. 8. (Bx. T.4.12.)

4.5. ,Excxnyzus ITpomspti” AJICHL e peructpupaHo ¢ ocHoBeH kKamutan 500,000 (nercrotv
XHnagH) neea, pasaenend B 500,000 (nercroTHH XWnsau) OOHKHOBEHHM O€3HATHUHH aKUHM ©
HOMHHaJHA cToitHoCT | (eaMH) JIeB BCAKa eAHa.

IMTpes 2007 r.e perucTpHpaHO MbPBOHAYAIHOTO 3aIBL/DKHTENHO YBEMUEHHE H2 OCHOBHHS Kanurarn
no peaa Ha wn. 5, an. 3 ot 3JICHILI, C Pewenne Ha CI'C Ha 13.04.2007 r. e BIHCAHO YBETHYEHHETO
Ha kanuTana cbc 7 498 144 {(ceneM MWIHOHA YETHPHCTOTHH ACBETAECET H OCEM XHIAAM CTO
YETHPHAECET H YETUPH) OGUKHOBEHH GE€3HATHYHN aKLIMH ¢ HOMHHATHZ CTORHOCT 1 (€AHH) JIeB BCAKA
eaHa ¥ eMHCHOHHA CTOHHOCT 1 neB.

Ha croe 3acenanne ot 17.04.2008 r. CEBeTBT HA AMPEKTOPHTE HAa OPYKECTBOTC B3€ PEIUCHHE 38
yBenM4aBade Karurana Ha JIpyxKecTBOTO upe3 M3laBaHe Ha HOBW aKUHHW No pena Ha 4. 112 u ca.
SIIILK. Komucuara 3a ¢wuHaHcoB Haasop notsbpAu Ilpocnekra 3a myGnHMHHO npepnarase Ha
akuuH Ha “EkciitysuB IMponspm” AZICHLL ¢ petenne Ne 544-E ot 26 mah 2008 r.

Hauanuara fara 3a sarmicBade Ha HOBH akuuu € 19.06.2008 r.
Kpa#nara nata 3a 3anucBaHe Ha akUHH oT yBenudeHuero € 28.07.2008 r.

EmutHpaHd ca M ca H3UAn0 3anucaHH | 454 196 Gpos HoBH 0OHKHOBEHH O€3HANHYHH AKUMH C
TIP4BO Ha IJ1ac ¢ HOMHHAJHA CTOMHOCT oT 1 (eAMH) J1eB U EMHCHOWHa CTOHHOCT or 1.45 (enuk nes H
YETHPHAECET H NET CTOTHHKK) JIeB BCAKA €HA.

K®m 31.12.2008 r. peructpupaHHaT akinoHepeH kanuTtan Ha "Ekciuty3us Ipormspte " AICHLL € B
pasmep Ha 9 452 340 (neBer MMJIMOHA W METHPHCTOTHH METAECET W ABE XWIAAH TpPHCTa H
YEeTHPHAESCET) JieBa.

BeHuky H3AaneHH AKUMK CA H3TJTATEHM HalTbJIHO, B NapH.

Bpoif akuuH, nuateHu 2008 r. 2007 r.
HaMBJIHO
- B HayaJoTO Ha rogMHaTa 7 998 144 500 000
- €MHUTHP&HH Npe3 mepuoia 1454 196 7498 144
Bpoii akuuwm, IuraTeHH 9452 340 7998 144
HaITbJIHO KbM Kpas Ha epHoa
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MOACHHTEJJHU BEJEXKKH 3A PUHAHCOBHTE OTYETH
KbM 31 aexemBpn 2008 r,

"Exckny3us [Iponspr" AACHL] He npuTexkasa oOpaTHO H3KYNEHH COOCTBEHH aKlHH.
4.6. Kum 31.12. 2008 r. "Excirysus Iponspra" AJJCHLI npuTexxaBa pe3epBH KakTo CACABA:

® NpeMHEeH pe3epB OT mpojaxbaTa Ha MpaBa 3a 3aMMCBaHe Ha aKuMH, (QOPMHpaH npH
YBEJIHUEHUETO Ha KaruTana npes 2007 r. B pa3Mep Ha 15 xun. as.

® pe3epB OT MpEOUEHKa HA HMOTH, ()OPMHpaH OT NMPOMAHATA B CIIPaBEIMBAaTA CTOHHOCT Ha
IpHTEXaBaHHTE OT J[py>KECTBOTO MMOTH 3a paspabotrsaHe B pasMep Ha 1 067 xun. 1B,

* MpeMHEH pe3eps, GPOPMHpaH NPH YBENMYEHHETO Ha Kanutaita npe3 2008 r. kaTo pasiHka
MEXKAY HOMUHAIHATA H eMHCHOHHATA CTOHHOCT Ha 3amucanuTe KM 30.09.2008 r. 1 454
196 HOBH aKLIHH, HETHO OT Pa3XOOHTE MO YBEAWYEHHUTO ~63 1 xui. 1B,

4.7. TIpe3 oTyeTHHA [MEPHOA HM PEaNH3HpPaHH NPHXOAH OT JIKXBH B pasMep Ha 5 XHa. B, ,
NpEACTABIABALIH 3aBEPEHH JIMXBH 110 pa3IUialiaTe/HaTa cMeTka Ha dpyxkecTBoTo.

4.8. Paaxonure, CBBbP3aHH C nepcoHana (ynpaBiaeHCKH H aXMHHHCTPAaTHBEH), BIIIOYBAT 3alulaTH K
coltnanHH ocurypoBkd. Kem 31.12.2008 r. Te ¢a, xakTo crieasa:

[ Baanarpaxr K
‘b3HAr eHH# 110 OBH H aHCKH
TPYA P 21 xun. nB.
JIOrOBOPH
BrsHarpaxneHus Ha ChBeTa Ha AnpeKTOopUTE 54 xun. aB.
OcHrypHTenHH BHOCKH . 4 X JB.

Kem 31.12.2008 r. JpyxecTBOTO HAMA 33OBLIDKEHHA KBM CIY)KHTEIHTE H KbM OCHIYPHTENHH
npeanpHATHS. 3aJb/DKeHHATa KkbM wWieHoBere Ha CbBera Ha JHPEKTOPHTE 3a HEH3IUIATEHH
BL3HarpaXACHHA M0 JOTOBOPH 3a YNPaBIeHHE H KOHTPOI ca B pa3Mep Ha 9 XHJ1. JIB.

4.9. Pasxoaumre 3a BBHIUHH ycayrH kbM 31.12.2008 r. ca B pasmep Ha 138 xun. nB. H ca
pasnpeaeneHH KaKTO CIIeABa:

BuanarpaxaeHne Ha 06Ty XBallOTO APYKECTBO 87 xun. nB.
Onur 9 xun. nB.
Haem Ha oduc 19 xun. 8.
IlpaBHu ycmyru 9 XM, JB.
3acTpaxoBKH 3 xun. 1B,
TakcH perynaTopHH BnacTH 4 xH1. AB.
Ycenyru o cMEToH3B03BaHE 1 xun. 5B,

TH pa3XoiH 3a BHUIHH YCIIYTH 6 xHJ1. aB.

4.10. [ipyrute onepaTHBHH pa3XonH ca B pamep Ha 129 xMIL. JIB. U ca pa3npeleeHH KakTo CelBa:

JlaHEK HeIBKUMH HMOTH 41 xun. ns.
Takca GMTOBM OTITaABLLH 37 xun. ns.
HesbiacTaHoBEH gaHBueH KPEAHT 1 xun. aB.
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MOACHHUTEJHH BEJIEXKH 3A PHHAHCOBHUTE OTYETH
KbM 31 nexemepn 2008 r.

411, Kem 31.12.2008 r. JIpyxecTBOTO HMA 3aAB/DKEHHE TI0 HAYHCIIEHHW, HO HETUTaTeHH pa3XxofH 3a
NaHBK HEABHXKHMH HMOTH U Takca OMTOBH OTHambild B pasMep Ha 128 xun. nB.

4.12. Csbp3aHH JIHLA ca Te3H JIMUA, KOMTO OCBLIUECTBABAT KOHTPOJ BbpXYy JlpyxkecTBOTO HIH
YIIPOKHABAT 3HAYMTEIHO BIMAHHE TIDH B3EMaHETO Ha (PMHAHCOBH WIIM OMEPAaTHBHH pelleHud. B
Ta3W Bpb3Ka cBLp3aHo Jnue ¢ ,Excknysus IMponbpru” AJICHUL e ofcnyxBawoTo ApyXKecTBO
»EKcKkTy3uB CepeHCH3” OO/,

Jo 31.12.2008 r. ca U3pBPIIECHH CASIHHTE CAENKH CbC CBBP3aHHM THLA:

s  Jlpuxomn ot HaeM (Y2 or Haer oT JpyxecTtBoTo ofpuc) ot ,Exckiny3ne CbpBHCH3”
00O -9 xun. ne.

» Pa3sxonou 3a Bu3HarpaxaeHHe Ha o0CayXBauloTo ApYKecTBo kbM 31.12.2008 r. — 87
XHIL. JIB.

Caenkure cbe CBBP3aHY JIHLA Ca H3IBBPIICHH MO CIIPABEJIHBH MasapHuU CTOHHOCTH.

HeypeneHuTe canaa che cBbp3aiy nHua kem 31.12.2008 r. ca:

= 3agwkeHHe KbM obcayksamoro apyxectBo ,Ekciiy3us CepeHcuz” OOJl 3a
BB3HArpaxacHue 3a Mecel nekeMepy 2008 r. — 7 xun. ne.
* Bsemase ot ,,Excrny3up Cspeucuz” GOJI mo AoroBop 3a HaeM — 2 XHJI. JIB.

4.13. Ha 10.05.2007 r. Ha apyskecTBOTO e OTIyCHaT $uHaHCOB kpeaur ot Paiidaiizenbanx
(bearapusa) Al B pasmep Ha 3 600 000 eBpo ¢bc CPOK Ha W3ABIDKABaHe — 3{) Meceua W ¢ roJHLIHA
nuxsa 3-meceyen EURIBOR yBenuuena ¢ 2,7 nyHkra HagbaBka - ¢ L€/ 4aCTHYHO (HHAHCHpaHe
3aKyIyBaHETO HAa HEIBHXKHM HMOT. Pasxolute 32 nUXBH, CBLP32HH C KPEJHTa W IIPH3HATH Mpe3
rofiHHara, ca B pasmep Ha 532 xHi. nB.

3aab/KEHHETO MO I71aBHHMIIATa € B pasmep Ha 7 041 xun. nB. , a N0 HAYHCIIEHHTE, HO HEIUTaTEHH
JHXBH MO kpeauTa kbM 31.12. 2008 r. e B pasmep Ha 26 xui. JB. 3aAB/DKEHHATA Ca BKJIKUYEHH B
CBCTaBa HAa TEKYLIHTE MacHBH Ha J[py»KecTBOTO.

Ha 21.05.2007 r. Ha npyxecTBoTO € OTiycHaT (pHHaHcoB kpeaut ot Pafidaiizenbank
(buarapus) Al B pasmep Ha 900 000 epo cbe cpok Ha M3gbkaBaHe — 12 Mecela H ¢ TOJMLUIHA
nmuxea 3-meceyeH EURIBOR ysennueHa ¢ 2,7 myHkra HaabaBka - ¢ LE 4acTHYHO GHHAHCHpaHe
3aKYITyB4HETO Ha HEABH)KUMH WMOTH. llpe3 mepBoTo monyromue Ha 2008 r. moroBOp®T € aHeKCHpaH
3a YOB/DKABaHE CPOKA Ha U3AK/DKABAHE Ha KpeauTa ¢ OLle 5 Meceua.

Ha 14.08.2008 r. csc cpenctBa, HabpaHM MpH YBEJMYEHHETO HAa KamWTana Ha JIpyKecTBOTO,
3aB/DKEHHETO O KPeMTa € noraceHo. Pa3xoauTe 3a THXBH, CBBP3aHH C KPEAHTA M MPH3HATH Npe3
MepHoa OT HAYaI0TO Ha TOIMHATA JIO NOracsBaHETo MY, ca B pa3Mep Ha 83 xun. nB.

4.14. KoM narata Ha MeXIHHHMA (HHAHCOB OTYET HAMA  YCNIOBHM aKTHBH H [acHBH,

HEOMOBECTABAHETO Ha KOHTO DM MOBAHANO 33 BAPHOTO H YCCTHO MpeacTaBiHe HA HMYIIECTBCHOTO H
q)HH&HCOBOTO CBCTOAHHE HA APYKECTBOTO.

4.15. ®unancosus pesynrar Ha JlpyxectBoTo kbM 31.12.2008 r. ¢ 3aryba B pasmep Ha 6 958 xun.
JB.

4.16. CxOuTHa cren AaTtarTa Ha GHUHAHCOBHA OTYET



NMOACHUTEJIHH BEJEXKH 3A PUHAHCOBHTE OTYETH
KbM 31 AekemBpH 2008 r,

Ha 04.12.2008 r. Ha 3acenande na CbBera Ha OupekTopuTe Oe MpHeTO pellieHHe 3a CBHKBaHE Ha
H3BbHpeaHo O61o cxbpaHue Ha akuuoHepuTe Ha ,Ekckinysus [TponspTa™” ACHIL, koeto ga 6nae
nposeaeHo Ha 20.01.2009 r.

Hpennomenne 3a PELICHHA, NO TOYKH OT AHCBHHA pPER KAKTO CJICABA !

1) Ja ce u3bepe oauTen komuteT Ha "Exciurysus Iponspr” AJICHL] 3a cpok ot 3 (Tpu)
FOJTHHHU B CHCTAB OT TPHMa IYLUH, KAKTO Clle/IBa:
v’ ®unun Credanor DoTeB — UIMBIHATENEH AHPEKTOP H uneH Ha CJI,
v" Muxaunn lenor Kpseres — npeacenaren va CZ u
v" IOpuit Acenos CTaH4eB — 3aMeCTHHK npeacenaren Ha CJJ;

2) Ha ocHoBanue un.40x, an.2 or 3HOO, O61uoto chipaHue Ha akuHOHEpHTe Aa n3bepe
KOpuit Acenos CranueB — 3aMecTHHK npexacenaten Ha CJ] M HE3aBUCHM AMPEKTOp 3a
npeAcenares Ha OOHTHUA koMuTer Ha "Ekcimysus [Tponspru” AJCHL];

3) JpykecTBOTO Aa CKIKOUH AOroBop 3a npojaxOa Ha HEABHAKHM HUMOT, cOOCTBEHOCT Ha
»EKCKIy3HB [IpomspTi™ AJICHLL, nonpoGHo onucan B MOTHBHpaHHWs mokiana Ha CJI
no wi. 114a, an. 1 or 3MNILK u aa ce opnactu CJI Ha ,Excwiyzns [Tponbpr”
AICHUL] ma crnoun fAorosop 3a npolaxkfa Ha NMOCOYEHHWA HEABHXKMM HMOT ,KaTo
onpefenH BCHHMKH YCJIOBHA MO CAeiIKara, KOMTO He ca omnpexeneHn ot Obuoro
cuOpanue B Ta3sH TOYKAa M KaTo ce ¢po0pa3d CbC 3aJBLIMCHTENHHTE H3ACKBAHHA Ha
uyn.li4a, and or 3IMIUK ® u4n.19, an.5 or 3JICHIL], u noapobHo onmucaHuTE B
MoTHBHpaHua nokinag Ha CJI no =i, 114a, an. 1 ot 3IITILK ycnosus Ha npoaaxba u ¢
npueTHTe oT O6UIOTO ChOpaHHe CrIELHGHKH Ha CAENKATA.

3a nepuopa cien njarara, KbM KOATO € ChCTaBEH quchonmrr OT4YET, 00 gaTara Ha CbCTABAHETO MY
HE Ca HACTBLITHIIK ApPYTrH BaXKHH HNH 3HAYHMH C'bﬁHTHR, KOWTO KOMTO OUXa OKazanH BIHAHHE BBLPXY
BEPHOCTTAa W NBHOTATA HA MNPEACTABEHATA BLB (bl’lH&HCOBHH OTUYET HHC])OpMaLlHH.

4.17. MexIauHHHAT (HHAHCOB OTHET HE € 3aBEPEH OT PErMCTPHPAH OJHTOP M He MY M3BBpPLIEH
OJIMTOPCKH Mpernes,

4.18. OnoeecTABaHe BLR BPB3Ka ¢ (HHAHCOBATA KPH3a W CKOPOLIHATA NPOMEHIMBOCT HA CBETOBHHA
H H3a MEeCTHHA (PUHAHCOB nas3ap

Q6o onvgecmasane.:

CruiecTByBautara rnobaiHa JHKBHAHA KPH3a, KOATO 3amo4na B cpenata Ha 2007 r. noeene, ocseH
BCHYKO JPYro, H A0 [10-HHCKa JHKBHIHOCT B OaHKOBHSA CEKTOD, a B CHUIOTO BPEeME M JI0 MO-BHCOKH
JIMXBEHH TPOLIEHTH Ha MEXINYyOaHKOBHTE 3a€MH H MHOIO rofiiMa MPOMEH/IHBOCT Ha CTOKOBHTE
nazapu. HecurypHocTTa Ha CBETOBHHTE (JHHAHCOBH Ma3apH AOBEAE A0 HECHCTOATENHOCT U (anuT Ha
GaHkH H B CBUOTO Bpeme a0 crnacaBaHeTo Ha Ganku B CAILLl, 3anagna Eepona, Pycus w ap.
BeblIHOCT CTemeHTa Ha RIHAHME HAa (UHAHCOBAaTA KpH3a Ce OKa3a HeBb3MOXKHO nda Onae
NpeJBUAEHA HITH 1a ObAaT B3e€TH CHOTBETHHTE HEOOXOAHWMH 3aILHTHH MEPKH.

PrkoBOACTBOTO Ha JIpyKECTBOTO HE € B CLCTOSHHE HA NPEUEHH HaJeXAHO NOCIASACTBUATA BHPXY
¢uHaHcoBata no3HuMs Ha ,Excioyzus Tlponbptu ,, AJICHLl OT eBeHTyanmHO mOCJeqBALLO
BAOILABAHE HA JIMKBHAHOCTTa Ha (MHAHCOBUTE Na3apy M 3acHJIBaHE HA TNPOMEHIMBOCTTA HA
BATYTHHSE M KalmHTanoBHA itazap. PLKoBOACTBOTO BApPBA, Ye B3eMa BCHYKH HeoOXOAHMHM MepKH 3a
roaabpxaHe Ha cTabHJIHOCTTA M pa3BHTHE Ha Ou3Heca Ha JIpy»KecTBOTO B HAaCTOsALIaTa 06CTAHOBKA.



NMOACHHUTEJAHH BEJEXKH 3A PHHAHCOBHUTE OTUHETH
KkuM 31 gexemepn 2008 r.

Bhusnue evpxy auxeudnocmma:

O6eMbT Ha (pUHAHCHpAHETO HAa TBHPrOBHAT2 HAa €ApO HANOCAEABK 3HAYHTENHO Hamansd. Teiu
06CTOATENCTBA MOXKE Aa MOBNUAAT BBPXY Coco6HOCTTA Ha J[pyKECTBOTO Aa MOJYYH HOBH 3a€MH H
peduHaHCHpa HEHHHTE CHIIESCTBYBALM TAKHBA NPH CPOKOBE M YCJIOBHA NOAOOHH HA TE3H 3a MM0-
PaHHHTE CIICPAlIHH.

Brusnue svpxy xauenmume/3aemononyvamenume

JUTEKHHLIHTE WK 3aeMONoaydaTeauTe Ha J[py)xecTBOTO MoXe 1a ObIaT MOBJIMAHH OT 10-HHUCKATA
JIMKBHAHOCT, KOSTO OT CBOS CTpaHa OM MOINa a OKaKe BAMSIHWE BLPXY TAXHATa cNOCOOHOCT Ja
M3TUIATAT JBJITOBeTe CH. BriollleHWTe ONepaTHBHH YCJIOBHA 33 KITHEHTHTE (3a€MOMONYYaTENIHTE)
MOTaT Aa MOBJHAAT H BBPXY NTPOTHO3HTE 32 MAPHYHHTE MOTOLKW Ha PLKOBOACTBOTO M OLEHKATa Ha
ofe3ueHaBaHeTO Ha (pUHaHcOoBHTE H HeduHaHcOBHUTe aktuBM. Jlokonko noaobHa wHdopmaums €
HaJTHYHA, PBKOBOICTBOTO TOAXOAALUC € OTPasHIC aKTyaJIHIMpaHHTE MPEUEHKH 33 O4aKBaHWTE
Obaeuy TApHYHH NOTOLM B CBOMTE OLIEHKH 3a ofe3leHsBaHe.

Bnuanue 6vpxy obesneyenuama, 0coOeHO HEOBUNCUMU UMOMU

CroliHOCTTa Ha NMPOBU3HATA 33 ODE3LEHEHHTE 3aeMH CE OCHOBAB& Ha MPELEHKAa OT PBKOBOJICTBOTO
Ha TE3H aKTHBH KBM JaTaTa Ha CUETOBOAHWA OamaHc ciej BieMaHe Noj BHHMaHWe Ha NapHyHHTE
NOTOLM, KOHTO MOraT Aa ObaaT NosydeHn ot npoAakba Ha obe3neqeHUATa, HAMANEHH C PasXoauTe
3a noemMaHe W npogax0a Ha Te3u obe3neyeHus. [1azaprT B cTpaHaTa 3a MHOIO BHAOBE 00e3NeueHH,
0cob¢HO 32 HeABHKHMHTE MMOTH, O€IUE CePHO3ZHO MOBITHAH OT NMOCJCIHHTE MPOMEHH B rnobanHus
(hMHAHCOB Mazap, KOETO OT CBOA CTpaHa JOBEAE A0 HHCKH HHBA Ha JMKBHIHOCT 32 ONpPEAeIcHH
BMAOBE aKTHBH. B pesyntar Ha ToBa, nelicTBHTENHATa pealn3HpyeMa CTOHHOCT Ha obesnedeHusTa
MOXE 13 €€ paz/H4aBa OT CTOHHOCTTA, KOATO HM € NPHIMHMCaHAa MPH OLIEHKATa Ha Pa3xO/MTE 3a
ofe3lieHKara.

Cnpaseeoauea cmotnocm Ha Quuancosume axmueu u hacueu (be3 gunancosu axmueu u hacugu
ROONOJCEHU HA OUPEKMHO GAUAHUE HA DUHAHCOBAMA KpU3A , 3d KOUMO C€ UIUCKEd CREYUGAHO
OnOBECMABAHE)!

CnipaBejyiHBaTa CTOWHOCT Ha KOTHDAHHTE HHBECTHUMH Ha aKTHBHMTE Ma3apH ce OCHOBaBa Ha
TEKYIUMTE MCKaHM UeuH (33 (HHAHCOBW MAacHBH) H MNpeAnaraHuTe LeHH (3a (HHAHCOBHTE
3a0b/DKeHHA). AKO HAMA aKTHBEH Masap 3a (MHAHCOBH HHCTPYMEHTH, [pyxkecTBOTO onpeaens
CApaBETHRATA CTOHHOCT, M3MON3BalKi H3YHCAHTEIHH TeXHUKH. TOBa BKJIIOYBA M3MOJI3BAHETO HA
CKOPOLIHH CJeIKM, H3BBPINEHH NpPH Na3apHH YCJOBHA, aHATHW3 Ha JUCKOHTHpaHWTe NapHYHH
MOTOUM, MOACTH 33 OUCHKA HAa OMNUKM M APYrH TeXHHKH 32 OUCHABaHe, YECTO MW3MNCA3BAHH OT
YYacTHHLIMTE Ha masapa. Moaenure 3a OlieHKa OTpasABaT TEKYLUMTE NMa3apHH YCJIOBHA KbM AaTaTa
Ha M3YHCNEHHETO, KOMTO MOXE [a HE Ca MPEeACTABHTENIHH 3a Na3apHUTE YCIOBHSA HHTO MPely, HUTO
cren fnaTata Ha H3uHcaeHHeTo. KuM aTtara na fanaHca phkOBOACTBOTO € NPerneaano MOJAS/IHTE CH,
3a Aa rapaHTHpa, ge T€ noaxoisamo o*rpa:mBaT TCKylllHTC na33pHH yCJ'lOBlfIH, BKJTFOYHTEJTHO
OTHOCHTEJTHATA TUKBHAHOCT Ha Nta3apa M KpeOMTHHUTE CNPE/OBE.

Oyenxa Ha uMomume, OMYUMAHYU NO CRPAGEOAUBA YeHd

[TazapeT B cTpaHaTa 3a MHOTO BH/OBE Pa3fMYHH HEABHXXHMH MMOTH OclIe CEpHO3HO MOBAWAH OT
nocneaHuTe chOUTHA Ha cBeToBHUTE (UHAHCOBH nasapy. B pesynrar Ha ToBa GanaHcoBara
CTOMHOCT Ha 3EMHTE W CrPajiuTe, OTYHTAHH MO cripaBeniMea LeHa B csoTBeTcTBHe ¢ MCC 16 u/unu

MCC 40 e akTyanu3HpaHna, 3a 1a OTPa3y Na3apHUTE YCIOBHSA KbM NATATA HA OTYUTAHE,

IToseye HH(poOpMaLKA € ONOBECTEHA B IpHiIoKkeHHe 3 O006IeHHe HA ChIeCTBEHHTE CYETOBOAHH
MOJIMTHKH OTHOCHO 3€MHTE U CrpajiTe OTUHTAHH N0 NPeOLCHBYHHA Molen B csoTBercTBHe ¢ MCC
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NOACHUTEJAHH BEJIEXKKH 3A PHHAHCOBHUTE OTHYETH
KbM 31 aexemspn 2008 r.

16 W OTHOCHO MHBECTHIHOHHHTE HMOTH, OTUHTaHH MO MOJena 3a CIPaBEAIHBAaTa CTOHHOCT B
crotBeTcTBHE ¢ MCC 40.

15 aHyapu 2009 r.

®unun Goten // Tarsana Jlasapora
HsnmbanuTenen du p Ha CrcrapHTen

»~EkcKkaysus [ponspTe™ ACHL]
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