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OTYET 3A BCEOBXBATHHA JOXO0A
KbM 31 mapr 2010 1.

Ben. 31 mapt 2010 31 mapr 2009
XHJI. 1B, XHJI. AB.

Npuxoaw ot aefivocrra
IMpuxon ot npoaaxc6a Ha ycayru 47 3
O6mo npuxoau ot aefinocTTa: 0 3
DUHAHCOBH NPHXOAH
[IpuxoaH OF AHXBH ‘ 4.7 1
O6uwo HHHAHCOBH NPHXOIH: 0 1
O6mo npuxoau: 0 4
Paixoau 3a aefinocrra
Pasxozu 3a MaTepuat (1)
Pa3xoznu 3a BLHUIHH YCIIYTH 4.9 (18) (32)
Paixoznu 3a amopru3anms 4.1.3 (1) (1)
Paixonu 33 PEISHATP@KRCHHMA M OCHIYPOBKH 43 (18) (20)
JApyTH OnepaTHRHH PaIXonH (22)
O6uwo paixoau 3a aelinocrra: (37) (76)
PHHAHCOBH PA3XOIH
Pasxoau 3a nuxeu 4.13 n (56)
Jpyrs pHHAHCOBH pa3xonH (6)
O6uo pHHAHCOBH PA3XOANR: (1) (62)
O6mo pasxoan: (38) (138)
TlewanGa (3ary0a) npean o6aarane c AAHBLK BLPXY
a0x0Aa (38) (134)
Paixon 3a Aannk RBPXY AOXOAA - -
Meuanba (3aryba) 3a nepHoaa (38) (134)
Jpyr BceobxpaTen aoxon
ITeuanbu (3arybu) ot npeoucHka HA HMOTH -
Cyma Ha BceoGIBATHHA ACXOA 38 NEpHOAA (38) (134)

TNpuioncennTe GenemKH o HEACTHMA YACT OT TOIH GHHAHCOB OTHET.

CacTaburen HsmenuuTeneH Jupextop Ha
wEKCKAy3HB [Tpomspre” AJICHLI:
Crena Hsanosa Qunun




OTYET 3A HIAPHYHHTE IIOTOITA
Kbm 31 mapr 2010 r.

IMapu4nH NOTOUNH OT ONEPATHBHA AtHHOCT
HocTeniaeHHa OT KIHEHTH

HMnamasus Ha JOCTABIHLIH

Thnalanus KoM MEPCOHAT H OCHIYPHTEIHH HHCTHTYLIMH
[naTeHw/FL3CTAHOBEHH AAHBIH

[Inarenw/Tlony4eHH THXBH

Kypcobu pasnuku

JpyrH nramanus

Heruu napu4sH NoTOUH 0T ONEPATHBHA ACHHOCT!

IapHyHH NOTOUH OT HHBECTHUHOHHA AcHHOCT
TIponanGa Ha HHBECTHLIMH
Hernu napuvHu nOTOLM 0T HHBECTHUHOHHA atlinocr:

HMapuunu noroun o1 punaHCOBa AeiiHoCT
Mony4yeHn/nNaTeHy 3aeMu
ITnarenn mUXBH, KOMMCHONH H Ap. NOAOOHH

Hetnn napHyuHKH NOTOLH 0T PHHAHCOBA ACHHOCT

HeTHo HIMEHEHHE HA NAPHYUHHTE CPEACTBA NMpes
nepHons

IMapuunH cpeaAcTBA H MAPHYHH CKBHBAJIEHTH B
HAYANO0TO HA NEPHOAR

IMapuuny cpeacTBa K MAPHYHH EKBHBANEHTH B Kpas
HA NepHoAa

Ben, 31 mapr 2010 31 mapt 2009
XHA. JB. XM, JIB.

2

(15) (61)

€} (6)

(44) (128)

(15) 1

7 (192)

75 5662

75 5662

(5 085)

(96)

0 (5 181)

2 (289)

24 135

43 22 424

[puaomeHuTe GeNemMKH CA HEAEAHMA HACT OT TOIH PHHAHCOB OTHET.

CucraBHTen:

Crena Ueanosa

HamennpwrencH JMpeKTOp Ha

wEKCKIy3uB ITpomspru™ AJICHIL:

Oumn Goren




OTYET 3A BCEOBXBATHHS JOXOJ
xbM 31 mapr 2010 T.

OcHopen Tpe- Pescpn or Harpy-
MHFHHH NpeoueHKA naHa O6o
KaMHTAN
peiepBH HA MMOTH neusaba
(2aryGa)
XHJL JIB. XHJA. JIB. IHA. JB, XHJI. 1B, XML JIB.
Cango xem 1 suyapn 2009 r. 9 452 646 1067 (4 035) 7130
IIpomenn B colicTB2HMA
KAMUTAA 38 MLPBO
TpHMeceune 2009 r.
CyMa Ha pceoGxBaTRHA NOXONA 38
TiepHOaa (134) {134)
Cange xum 31 MapT.2009 r 9 452 646 1067 (4 169) 6 996
Canno xum (1 anyapu 2010 r, 9 452 646 1067 (4672) 6493
TpoMenu B 06CTBEHHA KAMHTAN
38 TLpBoe Tpumeceune 2010 1.
Cyma Ha BccoOXBATHHA JOXON 38 : (38) 38
neproja 38)
Canao kem 31 mapr 2010 r, 9452 646 1067 {4710) 6 455

IIpnaomennre Genexkn ca HeleIUMA YACT OT TOIH (PHHAHCOB OTYET.

CocraBuTen: Hameanurenen Jiupexrop Ha
»Ekcxnysus ITpomeptu™ AJICHLI;

Crena Ussnosa Ounun Poten



NMOACHUTEJHHA NNPHJIOXEHHUA KbM ®PHHAHCOBHUSA OTUET
KbM 31 mapt 2010 1.

KopnoparkBaa andopmanns

»Exkcny3ue [Iporspru” AJICHULL (,,JdpyxkecTtBoTo™) ¢ peructpupado Ha 28.08.2006 r. B
Coduiicky rpajcky cbl M0 pea M NPH YCIOBHATA HA 3aKOHa 33 APYXECTBATA CBHC CIIELHAIHA
HHBECTHLHOHHA e, JpyKeCTBOTO € yupeneHo 0e3 onpeneneH cpok.

“Exciysus Ilponbpru™ AJICHL] e akuvoHepHO APYXKECTBO CBC ClELMaTHa WHBECTHLIHOHHA
LN 33 CEKIOpUTH3HpaHe Ha HeIBIXKHMH HMOTH Cbe cepatnme B Penybnuka Bwnrapus. Anpecst Ha
ynpasneHne Ha ApyxecTeoTo € rpan Codwus, yiu. ,,Hukona Mupues Ne 33.

OCHOBHHAT nMpeAMeT Ha AeHHOCT Ha JIpY:KeCTBOTO € MHBECTHpaHe Ha Mapu4YHH CpPeACTBa,
HabpaHH upe3 H3AaBaHE Ha LIEHHH KHHKa, B HEBHXKHMH MMOTH IOCPE/ICTBOM ITOKYIKa Ha TIpaBo Ha
¢coOCTBEHOCT M JpYrd BEUHH MNpaBa BbPXY HEABIKHMH MMOTH, H3BBpIIBaHE Ha CTPOEXH H
nofoOpeHHs ¢ Lie NPeJOCTABAHETO HM 33 YIIpaBJIeHHE, OTaBaHe NOJl HAeM, JIW3HHT H apeHa WHIH
nponaxdara uM.

Kanuransr Ha JIpyxecrBoTo € CBbCTABSH H3LANO OT OOHKHOBEHH O€3HAIHYHH aKLUH,
perHcTpHpaHH 3a Thprosus Ha bwirapckara ®oHzosa bopea.

HpyskecTBOTO MMa envH Cayxuten - JlUpexkTop 3a BpB3KM ¢ HHBecTHTOpHTE. CHBETHT HA
JHPEKTOPUTE Ce CBCTOH OT 3 wieHa, J[e[iHOCTHTE TIO €KCIUIOATALMA U MOJAPHKKA Ha NpuaobuTHTE
HEABHKMMH HMOTH Ca BBLIUIOKEHH Ha oOcnyXKBaulH ApYXKeCTBa CBINacHO 3aKOHa 3a ApY»KeCTBaTa
CBC CTELHANHA HHBECTHIIHOHHA LIE/.

Ba3za 3a HIroTBAHE

Tosn ¢HHAHCOB OTYET € MH3TOTBEHH B CBOTBETCTBME C HALMOHAIHOTO CYETOBOTHO
3aKOHOMATENCTBO, MPUNOKHMO B Buarapua. CeriaacHo 3akoHa 3a C4ETOBOACTBOTO, B CHIa OT 1
adyapd 2005 r., Ha TepuTopusTa Ha Peny6nika Bearapusa aelicteaT MexayHapOaHHTe CTaHAApTH
3a ¢unancoso oruntane (MCOO), npuetn ot Komucusta na Esponeiickus cbio3.

HzapneHHe 32 CHLOTBETCTBHE

®DuHaHCOBUAT OTuHeT Ha JIPYKECTBOTO € M3TOTBEH B CBOTBETCTBHE C MeXIyHapoOHHTE
CTaHAapTH 3a ¢uHaHcoBo otuuTaHe (MCDO), KOMTO ce CBCTOAT OT CTAHAAPTH W PA3iCHEHMA,
usnanedd ot Cneera no Mexnynapoauu cueroBogHH crangapty (CMCC), u mnpuerH oT
Esponeiickns cbpro3. Te crapar eeKTHBRH ¢ akTa Ha NMpHeMaHeTo um oT EBponeiickata koMHCHA
(«Komucuaran).

Ipn H3roTBAHETO HAa HACTOALIHA (HHHAHCOB OTHET € H3MOJI3BAH aKTyaNnHHAT TekeT Ha MCOO Ha
OBrapckH €3MK, NPUIOKHMH 32 GHHAHCOBUTE OT4eTH U MyOnukyBaHd B OdMUMANHHS BECTHHK Ha
EC cvrnacHo Pernament 1126/2008 Ha KomucHata or 3 Hoemspu 2008 r. (nbaHa KoHconuaupaHa
BEPCHA) H MOC/ieBalil W3MeHeHus ¢ Pernament (EO) Ne 1260/2008 ot 10 aexemspu 2008 r.,
Pernament (EO) Ne 1261/2008 ot 16 zexemspu 2008 r., Pernament (EQ) Ne 1262/2008 ot 16
nexemepHn 2008 r., Pernament (EO) Ne 1263/2008 or 16 aekemepH 2008 r., Pernamenr (EO) Ne
1274/2008 ot 17 nexemspu 2008 r., Pernament (EOQ) Ne 53/2009 ot 21 sinyapu 2009 r., PernamenT
(EO) Ne 69/2009 ot 23 amyapm 2009 r., Pernament (EO) Ne 70/2009 ot 23 auyapu 2009 r,,
Pernamen (EO) Ne 254/2009 or 25 mapt 2009 r., Pernament (EQ) Ne 460/2009 or 4 wonwm 2009 T,
Peraament (EO) Ne 494/2009 ot 3 1onu 2009 r., Pernament (EO) Ne 495/2009 or 3 1onu 2009 r.,
Pernament (EO) Ne 636/2009 ot 22 ronu 2009 r., Pernament (EQ) Ne 824/2009 ot 9 cemreMepu



NOACHUTEJIHH [NTPHJIOXKEHHUA KBM ©®HHAHCOBHA OTUYET
Kem 31 mapr 2010T.

2009 r., Pernament (EO) Ne 839/2009 ot 15 cenrremspu 2009 r., Pernament (EQ) Ne 1136/2009 or
25 Hoemepu 2009 r., Pernament (EQ) Ne 1142/2009 ot 26 HoemBpu 2009 r., Pernament (EO) Ne
1164/2009 ot 27 Hoemspu 2009 r., Pernameunt (EQ) Ne 1165/2009 or 27 HoemBpu 2009 r. u
Pernamenr {(EO) Ne 1171/2009 ot 30 HoemBpr 2009 .

Ba3a 3a ouenaBane

(DHUHAHCOBHAT OTYET € NpeacTaBCH B XHIAOH Gmrapcxu JieBa M e M3roreeH Ha Oaszara Ha
HCTOpHYECKATAa CTOHHOCT, C M3K/IIOYEHUE HA HHBECTHLMOHHHUTE HMMOTH, KOMTO C€ OTYHTAT [0
cripaBCaIHBaA CTOHHOCT.

IIpomeHH B C4ETOBOAHATA NOJIHTHKA, NPOH3ITHYAIH OT NPH/JIATAHETO HA NPOMEHEHH
CTAHJAPTH H HOBH Pa3sICHCHH:A, BJIe3]IH B cuia oT 1 auyapu 2009 r,

MCC ! IIpeocmasane una gunancosu omuemu (npoMeHeH) (B cHna ot | gHyapu 2009 r.).
[IpepaboTeHHMAT cTAaHOAPT BLEEXKOA OTYET 33 BCeOOXBATHHA NOXOJA BMECTO OTHET 332 JOXOMMTE.
CTaHIapThT H3HCKBA BCHYKH MNPHXOAH M Pa3XOAH OT COCAKH, HECRBP3aHH ¢BC COOCTBCHMLMTE, A
Ce MPEACTaBAT KaTo o0LIa CTaTHA, a He MOOTAEIHO, B OTHETA 3a MPOMEHHTE B CODCTBEHHA KanuTa.
BcHYKH TPOMEHHM B KaltUTala, KOMTO HE Ca CBBP3aHH Cb¢ COOCTBeHHLMTe, TpabBa ga Gbaar
1I0Ka3aHH B APYTrHA BceoOXBAaTEH NOXOM KATO YacT OT OTHETa 3a BceoOXBaTHUA AoXoA. JlpyxkecTeaTa
MOTAT Aa H3DepaT Oa NpeAcTaBAT €IMH OTHET 3a BCeoOXBaTHHMA MOXOJ WM JBa oTdeTa (OTAENIeH
OTYET 3a IOXOMTE H OTHET 3a BCeoOXBaTHHA NOXOJ, BIJIIOUBALL APYrHi BceoOXBaTeH NOX0H).

Ipomenenuar MCC 1 cblio Taka PBBBEXKAAa H3IMCKBAHETO JAa C€ MNpPEACTABH OTYeT 3a
¢HHAHCOBOTO ChCTOsHUE (DanaHC) KbM Ha4YallOTO Ha Hai-paHHHA CPAaBHHM NEPHOA B Clly4amTe,
koraTto J[py»KecTBOTO NPOMEHs CPaBHUTENHaTa HH(pOpPMaLHa Mopaau npelacH(pUKalHHy, MPOMEHH
B CYETOBOJHATA MOJHTHKA WM KOpUrHpaHe Ha rpeiuky. Jipykectsoro npunara npomenenus MCC
1 H M3roTBA eMH oTHeT 32 BceoOxBaTHHA N0X0/. [IpOMEHEHHAT CTAHIAPT € NPHET 3a NPHIOKEHHE
B EC ot EBponeiickaTta KOMHCHA.

B chorsercrsue ¢ npoMaHara wa MCC 40 Husecmuyuonnu umomu, KakTo € NOCOYEHO HO-
nony, JIpyxecrporo € npexsiacHpULHPAIO HMOTH B NPOLIEC HA H3TPaXAaHe OT “HMOTH, MAallHHK H
CHOpBKEHUA” (OBNroTpaiHH MaTepHallHH akTHBH) KBM “MHBECTHIIMOHHH WMOTH”. 3a uUenra B
oTyeTa 3a (PMHAHCOBOTO CBCTOSAHHE c¢a NpekiacHUIMpaHH CPaBHHTEHHUTE JaHHM KbM 3]
nexempu 2008 1. H 1 aHyapu 2008 r. CerinacHo npexoaHuTe pa3nopendH KbM H3MEHEHHETO Ha
crannapra JpyxecTsoTo npunara npomsiHata BGnAenne, 6e3 Aa mpaBd NpeH3uMcieHus ¢ obpartHa
cuna. ITpecleHBUHHAT pe3eps, ChOTBETCTBALL HA TAKHBA HMOTH, dopmupal ac | anyapa 2009 r.,
KakTo € nocoueHo B T. 4.6 mo-gosy, OCTaBa HEMpPOMEHeH KM lie Oble OTMHCaH M OTHECeH B
HepasnpeeseHaTta nevanfa nNpH OTIIHCBAHETO HA TE3H HMOTH.

TTodobpenus na MCOO om maii 2008 2. u usmenernue na MCC 40 Husecmuyuonnu umomu (d
nocaeapaty npomerd B MCC 16) (B cina ot 1 aHyapu 2009 r.). H3ameHenuero Ha MCC 40 e vacr
OT FOAMIIHKA NpOEKT 3a noaobpenns ra MCPO (nbvpsu), nydbaukysan npes maii 2008 r. Umor B
NpOLIEC Ha W3TPaXKIaHe HITH paspaboTsaHe 3a ObACLIO NOI3BAHE KATO HHBECTHLIHOHEH HMOT BEYE ce
BKTI04Ba B o6xsara Ha npomenenus MCC 40. B cnyyauTe, korato e u3bpan 3a npuiarae MeTOALT
Ha CrpaBej/iMBaTa CTOWHOCT, TE3H MMOTH CE€ NPEACTaBAT MO CMpaBeIHBA CTOHHOCT. AKO
CrpaBeIMBaTa CTOHHOCT HA WHBECTHLIMOHEH MMOT B MpPOLIEC HA W3rpaxJaHe WiH paspaboTBaHe He
MOXE J1a C& OTpeNesH HallexkKHO, MMOTHT C/I€/BA [d C& NMPEACTABH 110 UCTOPHYECK2 CTOMHOCT 10
NO-paHHATa OT JATHTE Ha 3aBbPLUBAHE HAa H3rPaXKNaHETO H pa3paboTBaHeTO WM AaTara, Ha KOATO
CrIpaBe/IMBaTa CTOHHOCT MOXe aa 6bae HanexaHo onpeneneHa. Jpy:KecTBOTO pasrnofara ¢ UMOT B
npouec Ha paspabotsaHe U npunara MCC 40 (npomenen) ot 1 axyapu 2009 r. B nepcrnekTHBa, Taka
KAKTO € IO0COYEHO B MPEXOJHHTE pasnopeadH Ha cTaHapra. [IpOMEHEHMAT CTAHOAPT € HpHeT 34
npunoxenre B EC or EpponefickaTa KoMUCHS,



MOACHUTEJIHHU NPHIIOXEHUA KbM ®PHUHAHCOBHSA OTHET
Kbm 31 mapt 2010

IIpoMeHeHH CTAHAAPTH H Pa3siCHEHHNA, KOHTO CA BJIC3H B cHa oT 1 aayapu 2009 r., Ho
He 3acAraT AciinocTTa Ha J{pyKecTROTO

MC®PO 8 Onepamuenu ceamenmu (8 cuna ot 1 snyapu 2009 r.). Tosu crannapr samectsa MCC
14 Omuumane no cezmenmu. CTaHIapTHT Hanara “ynpaBlEHCKH TMOAXOA” NPH ONPEAENAHETO Ha
CerMEHTHTE H [PEACTABAHETO HAa HWHGOPMALMATA NO CErMEHTH BLB (PHHAHCOBMTE OTHETH,
AHAJIOTMYHO HAa YCTAHOBEHATA BBLTPEILHOYMNpaBleHCKa oTyeTHOCT. CTaHAApTET € TNpHeT 3a
npunoxenne B EC ot EBponeiickata koMucHa.

- MCC 23 Pasxoou no saemu (npomenen) (B cuna ot 1 anyapu 2009 r.). Tosu craHmapr B
NPOMEHEHHA CH BapHAHT OnpeleNs PasXOAHTE 3a 3a€MH, C KOHUTO ce ¢HHaHCHpa npHaoOHBaHETO
HIH CTPOMTE/NCTBOTO HA OTFOBapsAlliM Ha YCJIOBMATA aKTHBH Aa OBJaT KamHTATM3HPaHH KaTo
KOMITOHEHT OT L€HaTa UM Ha npupobusade (ceGecToHOCTTA) 3a CPOKA HAa NPHAOOHBAHETO WIH
cTpouTencTBoTO. [IpoMeHeHHAT cTanAapT € npyeT 3a npunoxenne B EC or Epponefickata koMHCHS.

MC®O 2 Inawane na baza axyuu (npomener) (B cuna ot | anyapu 2009 r.) — oTHOCHO
YCA0BHS 3a nipuaoOUBaHe u oTkasi. C W3MEHEHHMETO Ha CTAHAAPTA Ce NOACHABA AchHUHHLIMATA 3a
yCNoBUA 3a npuaobuBaHe (Ha mpasa 3a NpHAOOMBaHE Ha MHCTPYMEHTH Ha COOCTBEHMS AKIMTAN),
BBBEK/A C€ KOHLEMLMATA 3a YC/IOBHH, KOMTO HE Ca YCJOBHA a3 npuaobusaHe (Ha npaBa Ha
HHCTPYMEHTH Ha coOCTBEHMS KalMTal) M CE M3HCKBa INOCIEAHMTE Na OBAAT OTpazeHH no
cnpaBel/iMBa CTOWHOCT Ha [aTaTa Ha crnopasyMsaBaHero. [IpOMEHEHHAT CTanjapT € MmpueT 3a
npunokeHue B EC ot Esponeiickara koMHCHA.

MC®OQ | Hpunazane 3a nvpsu nem Ha Mexcoynapodnume cmandapmu 3a unancoso
omyumane W MCC 27 Konconudupanu u unousudyainu gunancoseu omyemu (B ciia ot 1 sHyapu
2009 r.). IIpoMeHHTE B CTAHAAPTHTE MO2BOJABAT Ha Te3W, Kouto npunarat MCPO 3a nbpeH NbT, Aa
M3MON3BAT CApaBe/IMBaTa CTOWHOCT WM GanaHcoBaTa CTOHHOCT CTIOpe MPEAMIIHATA CUETOROAHA
6a3a KaTo npHeTa CTOHHOCT 3a OlleHKa Ha ITbPBOHAYaJIHATA CTOWHOCT Ha HHBECTHLMHMTE B JBLIEPHH
IpPYXECTBA, CbBMECTHO KOHTPOIHPAHH IPYKECTBA WIIH aCOLMHPAaHK JIPYKECTBA B HHIHBHAYATHHTE
¢uHaHcoBu ot4etd. I[IpomaHaTa cblio npemaxBa IebHHMIMATA 3a METOAa HAa LiEHaTa Ha
npuaobusacH ot MCC 27 H ro 3aMens ¢ W3MCKBAHETO NUBUIEHTHTE a CE PEICTABAT KATO NPHXOM
B HMHAMBHAYAIHHMs (DHHAHCOB OTHET Ha MHBecTHTOpa. [TpoMenuTe ca npHerH 3a npuioxeHHe 8 EC
ot Eeponeiickata koMucHs.

MCC 32 Qunancosu uncmpymenmu: npedcmagane (npoMeHer) 1 MCC 1 Ilpedcmasane na
punancosu omuemu (npomenen) — OTHOCHO YNPaKHAEMH (PMHAHCOBH MHCTPYMCHTH (C MyT OFIHA)
H 33JbJDKEHHA, BB3HHKHAJIM NpH JUKBHARAuMA (B cuma ot 1 saHyapu 2009 r.). IlpoMenuTe B Te3H
CTAHAAPTH H3HCKBAT YNPAXKHAEMHTE (HUHAHCOBH HHCTPYMEHTH (C IIyT OMNUHA), KAKTO H
UHCTPYMEHTH, KOHMTO HallaraT Ha TIPEANPHATHETO 3aABIDKEHHE [a MNPeJOoCTaBd Ha Jpyra CrpaHa
NPONIOPUHOHANEH A1 OT HETHHTE MY aKTHMBH caMO B Clyuadl Ha  JIMKBMAauus, Aa Owaar
KIACHGHLHPAHH KAaTO KOMIIOHEHTH HA CODCTBEHHA KalMTall, ako C€a HajHLE ONpPEAC/JCHH YCIOBHS,
IIpomeHeHHTe B cTaHJapTHTE ca npHeTH 3a npunoxeHue B EC ot Eponeiickara koMHCHA.

MC®O 7 Quuarncoeu uicmpymenmu: onosecmagane (IIPOMEHEH) — OTHOCHO nojobpaABaHe Ha
OTOBECTABAHMATA 338 (DHHAHCOBHTE HHCTPYMeHTH (B cuna ot | aHyapu 2009 r.). C usmeHeHHeTo
Ha CTaHJapTa ce BbBEXa TPUCTeNEHHA HepapxuA (paHHWLIa) HA OMNOBECTABAHE Ha CNpaBeUIMBaTa
CTOHHOCT 3a (PMHAHCOBHTE AKTHBH /M IIACHBH, YHATO MOCNEBAILA OLIEHKA € ClpaBeAsiBaTa
CTOHHOCT, KaKTO H ONOBECTABAaHE HA AHANH32 HA NAJCIKUTE HA JICPHBATHBHTEC HDUHAHCOBH MACHBH H
Ha H3flaneHuTe 10roBopu GHHaHCOBA rapaHuya. [IpOMEHEHUAT CTaHAAPT € NpHeT 3a NPHIOKESHHE B
EC or EsponeiickaTa KOMHCHA.

MCC 39 Qunancoeu uncmpymenmu: npusnasame u oyenagane (npomenen) u KPMCPO 9
IIpeoyenxa na enedpenu oepusamusu (npomeHeno) — OTHOCHO TPETHPaHe Ha BHEJPEeHH NepHBATHBH
npH npeinacudukanms Ha GUHAHCOBH HHCTPYMEHTH (B cuaa oT 1 anyapu 2009 r.). C npomenuTe
ce MOACHABA, Ye NPH NPEKIacHPUUMPAHETO Ha (PHHAHCOB aKTHB HM3BbH (PHHAHCOBM AKTHBH,



MNOACHUTEJHH NPUJIOKEHHSA KbM ODHHAHCOBHA OTHET
KuMm 31 mapt 2010,

ABLpXKaHW 3a Thpryease (crmopen usmereHuero Ha MCC 39 or okromepu 2008 r., nossoissaiio
Taxopa NpeKTacCHPUUHKpaHe), BCHYKH BHEAPEHH JEPHBATHBH B XHOPHIHH MHCTPYMEHTH TpabBa 1a
6bnat  upeHTHHMUMpPaHH H aKo e Heobxomumo, da OwAaT oTuyerenu otaenHo. 3abpanasa ce
npekiacHHUKauus, ako NPEeANpPUATHETO HE MOXKE 1a OLEHH OTAETHO BHEIPEHHA AepHBaTHB. B
TAKBE Cy4yaid XMOPUIOHUAT HHCTPYMEHT POAB/KaBa Ja ObAe OTUMTAaH KaTo JbpXaH 3a ThpryBaHe.
[TpomeHuTe ca npueTtH 3a npuiokenue s EC ot Espornefickara KOMUCHS.

IlpoMeHH B CHETOBOAHATA HOJHTHKA, NPOH3THYALNM OT IPHIATAHETO HA HOBH CTaHIApT
H pa3CHEHHHA, KOHTO BCe Olile He ca BJIeIM B CHIA H KoHTo Jpy:kecTBoTO He € H3bpano ra
MPHJIATA NO-PAHO

KbmM garara Ha ofoOpsBaHe Ha TO3M (PHHAHCOB OTHET Ca H3JANEHH CIECAHHMTE CTAHAApPTH H
PA3ACHCHHA, KAKTO H H3IMCHCHHS HA CBINSCTBYBAIIH CTaHAApTH, KOHTO <a 3a0BJKMTCIIHA 34
npunarade 3a Bbarapusd 3a TOOHIUHK OTYETHH NepHogd OT | sHyapu 2010 r. wim 3a NO-KbCHH
NEPHOAH, HO He ca NpHeTH oT JIpy»KeCTBOTO 3a 10-paHHO NPHIIaraHe:

MCQ@O 3 Busnec xombunayuu (npomenen) (B cuna ot 1 ronu 2009 r.) IlpoMmeHeHHAT
CTAHIApT BH3MPHEMA HEKOHTPOJHPAINOTO (MAILMHCTBEHOTO) YHacTHE Ja C€ OLECHAB& 110 €IHH OT
JIBATA METOJA: MO CHOpaBeA/MBa CTOHHOCT WM MO MNPOMOPUMOHANCH [U1 OT CIIpaBeJIHBaTa
CTOWHOCT Ha pa3rpaHHYMMMTE HETHH AKTHBH HAa NpHaobuToTo npeanpusthe. Pasxoaure, CBbp3aHH
¢ npuaoGuBaHeTo, ce NPU3HABAT KaTo TEKYLIH B Nevanbara wid 3arybara. [IpoMeHuTe B cTaHaapTa
He Oxxa 3acerHand GHHAHCOBHTE OTHETH Ha JIpy»KeCTBOTO, IOKOAKOTO TO HE € H3BBPIUBANIO H HAMA
HaMepeHHe 1a OCBIUECTBABA CAENKH No GM3Hec koMOuHauMH. [IpOMEHEHHAT CTaHAAPT € MPHET 3a
npunoxkenue B EC ot EBponeiickara koMucus.

MCC 27 Konconudupanu u undusudyannu Quruancoeu omuemu (npomerer) (B cuia ot 1 1oam
2009% r.). IIpoMeHEHHAT CTAaHOAPT HE AOIycKa OTPUUATENHA BEJIHYHHA HAa HEKOHTPOJIHPALIOTO
y4acTHe B KOHCONMHAUPaHHs OTYET 32 PHHAHCOBOTO ChCTOAHHE H M3HCKBA edeKTa OT BCHUKH COSTKH
C HEKOHTPONHPALLHTE COOCTBEHHLIH, KOUTO HE BOAAT A0 MPOMAHA Ha KOHTpONA, Aa Obie OTpaseH B
cobcrBenusa kanuTan, 6e3 ga ce orunTar nevandM Wi 3ary6u. [IpomsHaTta B craHmapra HAMa 12
OK&)Ke BJIHSHHE BbpPXY (PMHAHCOBHMTE OTYETH HA JPYIKECTBOTO, Thit KaTo TO HE € NpPEANpHATHE
MaHKa, a IblUEepPHO IpyxecTso. IIpoMeHeHHAT craHHapTr € npHer 3a npunoxenve B EC ot
EBponeiickaTa KOMHCHS.

Hodobpenun na MCPO om anpur 2009 2. - ¢ Te3u NoA0OPEHUS C€ MPABAT POMEHH B 12
cTaHzapTta 4 2 pa3sicHeHHA (moseuero B cwina or 1 sHyapu 2010 r.): npomenn B MCC I
IIpeocmaesne na gunancosu omuemu, MCC 7 Omuemu 3a napuunume nomoyu, MCC 17 Jhuzune,
MCC 18 Hpuxoou, MCC 36 Obesyenxa na axmueu, MCC 38 Hemamepuannuu axmueu, MCC 39
Dunancosu uicmpymenmu: npusnasane u oyenssane, na MC®QO 2 Inawyane na 6azama na axyuu,
MC®O 5 Hemexywu axmueu, Ovpxcanu 3a npooaxcba u npeycmarogenu detinocmu, MCPO 8
Onepamuenu cezmenmu, kakto v Ha KPMC®O 9 Ilpeoyenxa Ha eHedpenu Oepugamusu N
KPMC®O 16 Xedxcupane wa HemHa uneecmuyun 8 wuyoxcoecmpanua oetinocm. Cnopen
NpeLeHKaTa Ha PBKOBOJACTBOTO Ha J[pyXKECTBOTO Te3M NMpPOMEHH He OHXa OKa3alH CHLIECTBEHO
BIIMSHHE BBPXY (PHHAHCOBMTE MY OTYETH, B MOBEYETO CNYYaH TMOPaAH JIMICA Ha OTYETHH MTO3HLIMH,
KaKTO M Ha CAEJIKH WM ONepalMH, KOMTO Ja ce 3acaraT ot npoMeHurte. Tesu nompoOGpeHHs Ha
MC®O Bce ouie He ca npuern ot EBponefickata KOMHCHA KbM AaTaTa Ha HACTOALUMA (PHHAHCOB
OTYeT.

MCPO 2 IInawyane na 6asama na axyuu (npomener) u ommana va KPMCPO 8 u KPMCPO
1] — oTHOCHO TpYNOBH CIE/JKH C IUlallaHe Ha 6a3aTa Ha aKUHH, YPEXKAAHH ¢ NapUYHH cpencTBa (B
cuna ot 1 auyapu 2010 r.). C npomsHaTa ce yTOYHABA OTYHTAHETO HA PYNOBH CACNKH C IUIAlLAHE
Ha 6a3aTa Ha aKLMH, YPEXKIaHH ¢ MapHYHH cpeacTsa. JpyxkecTsoTo He npunara MC®O 2, Tbit kaTo
HAMA CAEJIKH ¢ TNAIaHHs Ha 0a3aTa Ha coOCTBEeHH KAalMTANOBH HHCTpYMeHTH. [IpoMeHuTe BCe ome
He ca npueTH oT EBponekickaTa KOMHCHS.



MOACHHUTEJHH NPRJIOXEHHA KbM ®PHUHAHCOBHH OTHUET
Kbm 31 mapt 2010T.

MCC 32 @unancoeu uncmpymenmu: npedcmagsne (npomener) — OTHOCHO KJIaCHQHLH-
paHe Ha W3/aJicHd NpaBa (B cuna ot | auyapn 2010 r.). C npoMsaHaTa ce H3MCKBA U3JafeHH
npasa, Cpellly KOMTO [PH YIPAKHABAHCTO HM EMHTEHTBT L€ MOMyyd (QUKCHpaHa Cyma OT
uyXIECTpaHHA BANyTa B pe3yirar Ha NpoAax0aTa Ha aKMH OT YIPaXXHEHHMTE 1paBa, Ja ce
KIacHQHIMPAT KATO WHCTPYMCHTH Ha cOOCTBEHHS KallHTaJl HE3aBHCHMO OT BajlyTata, B
KOATO € JCHOMHHHpaHa IIeHaTa Ha yIpaXKHsBaHe Ha npasara. [IpoMsHara Ha craHaapra
HAMA J1a OKaXe CBIIECTBEHO BIIHAHNHE BbpXY (HaHCOBUTe oT4UCTH Ha JpyxecTBoTO. TA BCe
oule e e npuera oT EpponelickaTa KOMHCHA.

KPMC®DO 15 Cnopazymenua 3a cmpoumencmeo Ha Heoguxcum umom (B ciiia ot 31 1eKeMBpH
2009 r.). ToBa pa3acHeHHe NaBa MOACHEHHA 38 MOMEHTA H HAYHHA HA NPH3HABAHE HA TPHXOOUTE H
pa3sxomHTe OT npojaxba Ha HEABIWKHMM MMOTH, B ClIy4ai uYe CIIOPa3yMEHHETO MEXIy KyMyBad H
CTPOMTEN € CKIKOMEHO NMpeRH Aa € NPHIUTIOHYWIO H3rPaXJaHETO Ha HMOT4, KaTo ce MOSCHsBa, Kora
creqBa fia ce npunarar 3a Takupa cnopasymenus MCC 11 Hozosopu 3a cmpoumencmso, W xora
MCC 18 Hpuxoou. PazacHeHneTo He 3acAra GHHAHCOBHUTE OTYETH HA JPYIKECTBOTO, JOKOJIKOTO TO
He Ce ABABA H3MBJIHMTEN Ha CTPOMTEICTBOTO Ha HEABHWXKHMH MMOTH. PasdcHenueTo e npuero 3a
npunoxende B EC or Erponefickata koMHCHA.

KPMCDO 16 Xedxcupare na nemua ungecmuyus é uyysxcoecmpanna oetinocm (8 cuna ot 30
o 2009 r.). PazsicHeHHETO AaBa NOACHEHHA OTHOCHC XEKHPAHETO HA HETHA WHBECTHIHA B
qyKIAECTpaHHA INCHHOCT, KaTO CBABPXKA HACOKH 32 MACHTHOHUHpAHE HA BATYTHHTE PHCKOBE 33
NPHJIATAHETO HA CHETOBOJHO OTYHTAHE Ha XE/KHPAHE HA HETHATA WHBECTHUMS B 4YXIECTpaHHA
AeHHOCT, KAKTO M 33 HAYMHA HA OLPEENIHeTO Ha MevanbuTe W 3arybuTe, CBbP3aHM ¢ HETHATA
KHBECTHLMA M C XE/DKHPALUKAT HHCTPYMEHT, 3a LIGIUTE HA MPH3HABAHETO MM NPH 0CBOOOXKAaBAHETO
OT HHBecTHUHATA. PazscHcHHMero He OM OKasalo BIHAHHE BBPXY (HHAHCOBHTE OTHYETH Ha
JPYXECTBOTO,  AOKOJKOTO AEHHOCTIA MY He BKIIOYBA TAaKhB THN MHBECTHIMH H CHEIKH.
Pazscuennero e npueto 3a npuiokenue B EC ot EBponelickata koMHcHs.

KPMC@O 17 Paznpedensine Ha Henapuyru armueu Ha cobcmeenuyume (B cUa oT | OKTOMBPH
2009 r.). PazacHenneTo JaBa NOACHEHHA OTHOCHO NPHU3HABAHETO HA 3a[IBJIKCHHE 334 Henapud4eH
JUBHAEHT M HeropaTa ouleHka. To He OM 3acerHano (uHaHcoBHTE oT4eTH Ha J[lpyxecTBoTo,
JOKOJIKOTO APY>KECTBOTOTO HAMA YCTAHOBEHA MPAKTHKA Ha pasnpelc/isHe Ha JHBHICHTH BLB B HA
HenapH4YHH akTHBH. Pa3scHeHHeTO e mpHeTo 3a npuiomkeHue B EC ot EpponeiickaTra KOMHCHA.

KPMC®O 18 Ipexevprane na axmusu om kruenmu (B cwia or 31 oxromspu 2009 r.).
Pa3ACHEHMETO  JaBa TOACHEHMA 33 CUYETOROAHOTO TpPETHpPaHe HAa [ONy4YaBaHW aKTHBH OT
DPEINPHATHA B CCKTOpa 32 KOMYHAIHH YCAYTH OT TEXHM KIMEHTH WIH TPETH JIHLA, KOMTO
OCMIypsBaT J0CTHN JO/M YCIYrH, CBbP3aHH cbc cHabndBaHeTo ¢ ra3, BOAAa, TOK H Jp. NOA.
PazsacHennero He 61 oxa3ano BIHAHHE BLPXY HHHAHCOBHTE OTYETH Ha JIpy’KECTBOTO, AOKOIKOTO TO
He OCBLUECTBABA NMOAOOHH clienkH M onepauuu. PaszdcHenueTo e npHero 3a npunoxkenue B EC ot
Esponefickata komucus.

KPMCQ@O 19 [Hozacasane Ha  uHaHcosu nacusu ¢ UHCMPYMEHmU  Ha
cobcmeenun kanuman (B cuna ot 1 romu 2010 r.). B pasdcHeHHeTOo ce MOACHABA, Y€ KOraTto
NPeanpHATHETO C€ JOTOBapA ¢ KPEAMTOpa CH Ja MOTacH NacHBH ¢ HHCTPYMEHTH Ha coDCTBEHHA
KalluTaJl, H3JaNeHHTe HHCTPYMEHTH HA COOCTBEHHS KallHTal ¢€ OLECHABAT IO CIPABEUIMBA
CTOHHOCT, @ aKO T4 HE MOJKE J1a Ce ONpeJeH HaAeXOHO - 10 CIpaBedJMBaTa CTOHHOCT Ha
noraceHua GUHaHCOB MacuB. Bh3HHUKHANATA pa3/iMKa B OLIGHKHTE C€ OTYHMTA B nedanbata
uiH 3arybara 3a nepHozia. PazscHenuero He OM 0Kazaio BAMsAHHE BBPXY (PMHAHCOBMTE OTHETH HA
JpyxecTBOTO, NOKONKOTC TO HE OCBUIECTBABRA NMoAoOHH caenku. PasacHeHueTo Bce ollle HE ©
npuero oT EpponeiickaTa KOMUCHS.

MCPO 9 Punancosu uncmpymenmu (8 cuna ot | aHyapu 2013 r.) — cTaHAapTHT € MbpRa
CTBIIKa OT Npoekra 3a 3amaHa Ha MCC 39 Qunancosu uHcmpymenmu: npusHasawe u OYeHABAaHe.
Tolt BBBEHKAA HOBH H3HCKBAHHA 33 KJIACH(HLMPaHe U OLEHABaHE Ha (PUHAHCOBHTE aKTHEH Ha JBE
KaTerOpHH — OTYHMTAHH II0 aMOpTH3HpaHa CTOHHOCT, H OTUMTAHH IO Clpase/THBa
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NOACHHTEJHH NPUIOKEHHUA KbM ©®PHHAHCOBHA OTUET
Kbm 31 mapr 2010T,

cToiHOCT, HAa 6a3aTa Ha ABe KIacH(UKAIMOHHH YCIIOBHS: LenTa Ha OM3HEC Mojena Ha
NPEANPHATHETO 33 YNpaBiIeHHe Ha (PUHAHCOBUTE AKTHBH H  XapaKTepHCTHKaTa Ha
JOTOBOPHHTE MapHYHH NOTOLH. BB3npHeTH ca eJHHHM MNpaBuia 3a oOe3leHKa Ha
(HHAHCOBHTC aKTHBH, KOHTO HE C€ OLIEHABAT MO CIIPABEIIMBA CTOWHOCT, M Ce pa3pelnaBa
BB3CTaHOBABaHE Ha 3aryda oT obe3ileHKa 3a BCHUKH ¢uHaHCOBM akTuBd. MCOO 9 3acera
HE IPOMEHS H3MCKBAHHATA 32 KiacHMImpaHe M ouneHsBaHe Ha (PUHAHCOBHTE NACHBH.
CTaHnapThT NpeMaxBa OrpaHHYHTENHOTO YCIOBHE 10 OTHOIUICHHE Ha NperylacH(pHKanuaTa
Ha HHBECTHIIHMH, ALPXKAHU JIO [AJIEXK, KAKTO H U3UCKBAHHATA 3a OTACISIHE H CAMOCTOATENIHO
OTYHTAHE HA BHEAPEHH JEPHUBATHBH B XHOPHAHK (PHHAHCOBH HHCTPYMEHTH, CHABDKALLH C¢
8 Hacrosums MCC 39. Pwskosoacteoro Ha [pykectBoTo cumra, e MCDO 9 nama na
JIoBele N0 CBIIECTBEHAa I[IPOMSHA B CYETOBOJHATA IMOJHTHKA HA IPEJIPHATHETO.
CTaHaapThbT Bee ollie He € MpHeT oT EsponeiickaTta KOMHCHS.

IIpuGan3ATeIHH OHEHKH H NPEANOIOKEHAT

HaroTeaHeTo Ha (PUHAHCOBU OTYETH B CHOTBETCTBHE ¢ NPUIOKHMHUTE CUECTOBOJAHU CTAHAAPTH
M3HCKBA PBLKOBOACTROTO J& MpaBH CHETOBOJHW NPEINONOXKEHMA M MPUOIM3MTEIHH CHETOBOJHH
OPELEHKH, KOMTO OKAa3BaT BIIMAHME NPH OMNpeleldHe CTOMHOCTTa HA AKTHBHTE H [MACHBHTE,
NPUXOAMTE H Pa3XOAMTE KbM AATATA Ha W3rOTBAHE Ha (MHAHCOBUTE OTHETH. BBIIPeKH 4e Te3M
npeueHkH ca 06azvMpaHH Ha Hali-DBJIHOTO [O3HABAHE HA HANMYHATa MHGPOPMAlMA 3a TEKYLIHTE
¢LOMTHA M JEHCTBHA OT CTpaHa Ha PHKOBOACTBOTO, PEATTHHTE PE3yNTATH MOraT fa ObJaT pa3iKyHH
OT HAMpaBeHHTe OLEHKH H ZOMYCKaHHUA.

OCHOBHHMTE NPeANOIOKEHHA, KOUTO Ca CBBP3aHH ¢ ObJels H APYTH OCHOBHH H3TOYHHLIM HA
HECHTYPHOCTH B TIPUOIH3IUTENIHHTE OLEHKH KbM JATaTa HA OTHETa, M 3a KOHTO ChLUIECTBYBA
3Ha4YMTeNeH PHCK, 4e 6MXa MOrJIH Ja AOBenaT A0 ChIUECTBEHH KOPEeKUXHW B 6anaHCOBUTE CTOHHOCTH
Ha aKTHBHTE Npe3 ClICABALIMA OTUETEH NEPHO, Ca TTIOCOYEHH MO-I0NY.,

Cnpasednuca cmotinocm HA UHGECTTUYHOHHU UMOMU

HHBECTHLHOHHHTE MMOTH Ca OLIEHEHH MO cripaBeUIMBa CTOHHOCT OT HE3aBHCHM JIMLCH3HPaH
olLieHUTeN Ha §a3aTa Ha AeHCTBHTENHOTO CHCTOSHHE H YCJIOBHA HA Ma3apa KbM [aTara Ha OUeHKaTa
H TIPE/CTaBIABAT HaH-BEPOATHATA LIEHA, KOATO HOPMATHO MOXE Ja C€ MOJy4YH NPH NPAKA CleNka
MeXAy Kejaeld H HHGPOPMHpaHH KynyBaud KbM Ta3d jAara. CnpaBeanMBaTa CTOMHOCT Ha
HHBECTHUHOHHHTE HMOTH, BKJIIOUHUTENHO U HMOTHTC B NPOLIEC HA U3rpaskAaHe WM pazpaboTBaHe 3a
Obaeio no3BaHe KATO HHBECTHLIMOHHH HMOTH.

00001enne HA CHLIECTEEHHATE CYETOROAHH NOJTHTHKH
Haii-3HaYMMHTE CYETOBOJHH MOJIMTHKH, TIPHTaraHH NpH W3rOTBAHETO Ha TO3W GHHAHCOB OTYET,
Ca NPEACTABEHH MO-A0IY.
CaeJiKn B uyxaecTpaHHA BAJIyTa

(DHHAHCOBUTE OTHETH HA JIPYKECTBOTO C€ H3TOTBAT B GBIArapckd JieBoBe (JIB.) M TOBA €
¢yHKUHOHAHATA BayTa Ha J[pyKecTBoTO.

Crenkunre B Yy>KAeCTpaHHA BATYTa C€ OTYHTAT TIPH MTBPBOHAYAIHOTO MM NPH3HABAHE, KATO KbM
¢byHkHHOHaNHaTa BanyTa Ha JlpyecTBOTO ce NMpWwIokH oHLHANHHS OBMEHEH Kypc 3a JieHS Ha
cpenxkara (o6aBeHna duxcuHr Ha bnarapcka HaponHa Gaxka). TleyanGure W 3aryGuTe OT BaIyTHH
PA3IMKH B PE3YATAT HA YPEXIaHe HA TE€3H CACJIKH H OT NPEBEHAAHETO 110 32KITKOYHTETHH KypCOBE B
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NMOACHATENHH IMMPHJIOXEHHUA KbM ®PHHAHCOBHA OTYET
Kum 31 mapr 2010 1.

Kpad Ha TOAMHATA 34 NMAPUYHHMTE aKTHBH M NacHBa, JCHOMHHHPaHW B YyXIECTPaHHA BamyTa, Ce
npuzHasat B Oryera 3a BeceobxBaTHuA A0X04/OTueTa 3a JOXOJHTE.

Ilpuxonn # paixoan

IpuxoauTte ce OLEHABAT MO CNpPaBEIMBA CTOMHOCT Ha MOJYYEHOTO MM NOAJEKALIOTO HA
nofyyapaHe IamaHe 3a nNpoJaxkGH Ha CTOKH HITH YCITYTH MJIH Bb3ME3AsBaHe, OTYMTAHKH CYMMTE Ha
THPrOBCKHTE OTCTBIIKM, Hanpaseuu ot JpyxectBoto. TIpHxoaute ca nokasanu HerHo ot JIJIC,
BB3CTAHOBRABAHHA M OTCTHNKH. [IpM 3aMAHA Ha CXOJHM AKTHBHM, KOHTO HMMAaT CXOJHA UEHA,
pa3sMsHaTa He ce pasrieKia KaTo Ce/IKa, KOATO FeHEpHpa MPHXOH,

Ipu npopakba HA CTOKH NPHXOABLT Ce MPH3HABA, KOrATO €A H3TBJHEHH CIIEIHHTE YCIOBHA:
*  CBUIECTBEHHTE PHUCKOBE H MOA3H OT COOCTBEHOCTTA BbPXY CTOKHTE Ca NPEXBBLPICHH BBPXY
KyIlyBaua;
" He € 3ana3cHO MPOJBL/DKABALIO YYacTHE B YNPaBMeHHETO Ha CTOKHTE WIH ¢(pEeKTHBEH
KOHTPOJI BEPXY TAX;
*  cyMaTa Ha NpHXoZAa Moxke Aa Gble HaeKAHO OLCHEHA/U3MEpeHa,
*  BepoATHO € OBbAEIM HKOHOMHYECKHTE HArOAHM OT CAENKaTa Aa ObAaT Nony4eHH;
®  HANPaBCHHTE Pa3XOAH WIH Te3H, KOHTO NMPEICTOH Aa ObJaT HanpaBeHH MOTAT HAAEKIHO Oa
ObOAaT OLICHEHH.
JpyxecTBoTo 0a3upa OLEHKHTE CH Ha MCTOPHYECKM De3YJITaTH, KaTto B3WMa B IPENBHJ BHJIa
KJIMEHT, BHAA CHENKA U crieunduKaTa Ha BCCKH AOTOBO

IMpuxonsT, CBBP3aH ChC CAENKA MO NMPEAOCTABAHE HA YCIYTH, C€ MPU3HABA, KOTaTO pe3yNTaThT
OT CAEJIKATA MOKE HAIEKOHO Aa CE OLIEHH,

OﬂepaTldBHHTe Pa3xonun, KaKTC ¥ NPUXOAHMTE H PasxOAHMTE 33 JIMXBH, C€ NPH3HABAT B Oruera 3a
AOXOOHTE B MOMCHTA HA TAXHOTO BBb3HHKBAHE IIPH CMA3BAHC NMPHHIMITA HA TEKYILIOTO HAUYHCNABAHE.
HpHXOIlHTC H pa3xoJHTe, CBBP3aHH ¢ €1HA H CbIla CAENKA, CC [IPH3HABAT €HOBPEMEHHO.

Ipeannarennre pasxoqH ce OT/IaraT 3a MPH3HABAHETO HM KaTO TEKYIIH 3a NepHosa, pe3 KOHTo
CE MPH3HABAT U CBBPIAHUTE C TAX NPHXOIM.

PazxonuTte 3a emHTHpaHe, 00OpaTHO M3KynyBaHe H APYrH ONEpalMH C aKLHH, NpaBa H APYTH
KanuTanoBH HHCTPYMEHTH Ce OTYHTAT B HaMmMaleHue HAa COOCTBEHMS KamWTan M HE HaMHpar
OTpaxKEHHE B OTHeTA 33 BCeoOXBaTHUA 10XO/.

HemarepHaiHH AKTHBH

HemaTtepunannure aKkTusH ce OLIEHSBAT MBPBOHAYANHO MO LeHa Ha npuaocOHBane. [Ips nokynka
TA € paBHAa Ha MOKYIMHATA LIEHa, YBEJIHYEHA C BCHYKH HEBB3CTAHOBMMH JaHBLUH H HANPAaBEHHTE
NPEKH Pa3XxOAH BLB BPB3Ka C MNOAroTOBKA HA aKTHBA 3a EKCIUIOATALIMA.

[Nocnenpamure pa3sxoaM, KOMTO BBE3HHKBAT BBB BPB3KA C HEMAaTepHAJHHTE aKTHBH CJied
THPBOHAYANHOTO IIPH3HABaHe, CE€ NpH3HABAT B OTYETZ 32 MAOXOAMTE B NEPHOAa HA TAXHOTO
Bb3HMKBAHE, OCBEH akO KMa BEepOATHOCT Te Ja [OOBeJaT A0 YyBenH4aBaHe Ha Obaewata
MKOHOMHHYECKA M3r0JIa H KOTATO Te3M pa3sxOAH MOTAT HAAEXAHO Ja GBAAT OLEHEHH H OTHECEHH KEM
aKTHBa. B Te3H cny4aH pasxoaure ce KaMTATH3UPAT.

AMOpTHSﬂLIHHTa €€ M3YHCIIABA, KATO Ce H3MOJ3Ba JHHEHHUAT MeToq BbDXY OLEHEHHA HMOJIE3CH
AHHBOT Ha OTACITHHUTE aKTHBH.
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NMOACHUTEJHH NIPUJIOXKEHHA KbM PHHAHCOBHA OTUET
Kum 31 mapr 2010T.

IMocnenpamoTo OleHABaHE HAa HEMATEPHAJIHHTE AKTHBH C€ H3BBpLUBA [0 MOJENa Ha
NpECLIEHEHATa CTOMHOCT, KOATO KbM ZIaTaTa Ha NpEOLCHKATa NpeAcTaB/IgBa TAXHATA CNpaBeJIMBa
CTOMHOCT.

H36paHuAT npar Ha CHLIECTBEHOCT 34 HEMATEPHAIHHTE aKTHBH Ha J[pYKECTBOTO € 8 pa3Mep Ha
700 (ceneMcTOTHH) NB.

HmMoTH, MAINHBH H ChOPLIKCHHA

UMOTHTE, MALIAHWTE H CHLOPLKEHHATA (TBNTOTpaHHM MATEpHAaNHH aKTHBH) CE OUEHABAT
MBPBOHAYAIHO MO LEHa Ha npuaobWBaHe, BKIIOYBAINA TOKYNHATa LIEHA, KAKTO H BCHUKH MPEKH
PasxXo[H 3a MPUBEXIAHETO HA AKTHBA [0 MECTOMNOJIOKEHHETO U B CHCTOSHHETO, HeoOxoquMK 3a
HErOBaTa eKCIUIoaTauus. BCeKH OTAeNeH MMOT, MalllMHa, CBLOpPBXKEHHE WM obopynsaHe ce
NpH3HAaRa 3a aKTHB CaMO aKO ¢ BEPOATHO MPEANPHATHETO Ja MONy4H B ObACLIE HKOHOMHUYECKH
M3ro[M, CBBLP3aHKM C aKTHBa, W LIeHaTa HAa npuaoOHBaHe Ha aKkTuBa Moke Oa Obie HaJEHKIHO
OLIEHEeHA.

[TocneaBawloTo OUEHABaHE HA MMOTHTE, MALIHHHTE M CBOPBKEHMATA CE U3BBPIIIBA M0 ,,MOJeN1a
Ha MpeoLieHKaTa”, T.€. MO MPEeOLEeHeHa CTOHHOCT, KOATO € PaBHA Ha CTpaBe[UTMBaTa CTOHHOCT KBbM
AaTaTa Ha MpeolleHKa, HamaneHa ¢ HATPYMAHWTE B TOCNEACTBHE AMOPTH3aUMH W 3arybH or
obeaueHka. HanpaBeHHTe NpeoLICHKH ce OTYKMTAT 33 CMETKa Ha coOCTBEHMS KanuTan (MpeoLieHbYEH
pe3epB). AKO MpeOLEHEH aKkTHB ce npopdaze, Opakypa WIH M3Baau or ynorpeba, OCTaHaIMAT
npeoLeHbYeH pe3epB ¢€ NpexXBLPIIA €JHOKPATHO KBM HepasnpeaeneHara neqyanba.

Cnpageanusata CTOMHOCT Ha 3eMHTe H CTPajIiTe, OTYMTaHH MO ,MOZe]a Ha NpeoLeHKaTa” B
cwoTBercTeHe ¢ MCC 16 ce onpenens AOCTATBMHO PENOBHO, 3a Aa C€ rapaHTupa, 4ye GanaHcoBara
CTOHHOCT Ja He Ce pa3iliuaBa CBUIECTBEHO OT Ta3d CHpaBeliuBa CTOHHOCT, Kosto OH Ouna
oflpefleNicHa B Kpas Ha OTYETHHA nepHoj. AKO HAMa masapHo Oa3upanu JaHHH 3a CTpaBe/UIHRATa
CTOMHOCT, T C€ ONpEeNens M3MON3BAHKH ,,aHaNKW3a HAa JUCKOHTHPAHWTE NApU4YHH MOTOIM™) (WK
aMOPTH3HPEHHTE Pa3XO[H 3a NOAMAHA).

Ilocaensawu Pa3xoaH, CBBP3aHH ¢ OMnpeaeciicH ABJIroTpacH MaTepHaneH aKTHB, Ce HpHﬁaBﬂT
KbM DanaHcoBaTa CTONHOCT Ha AKTHBA, KOTaTO € BEPOATHO NPEANPUATHETO da HMa HKOHOMHYCCKH
No/3n, HaABHIIABAIIM ITbPBOHAYANTHO OLECHEHATa e(l)el{THBHOCT H3 CHUIECTBYBAlLlHA AKTHB HIH
KOHTQ BOOAT AC YAB/DKABAHE HA HCTOBUA MOJC3CH XHBOT. Beuuku APYrH nocneapallyd pa3xoaH 3a
PEMOHT H TCKYLIA MOJAPDbAKA C€ TIPU3HABAT B OTYETA 3a BCceoOXBaTHHA OoX04 Npe3 nepHoda Ha
BB3HHKBAHCTO HM.

Amop'maauua C¢ Ha4YHUCIABa OT HAYaAIOTO HA Mecelda, KOraTo akTHRa € HamHYEeH 3a ynmpeﬁa,
KaTo ce npunara JTHHEHRHHAT MeTox BBHPXY OLICHEHHA INOJIC3CH XKHBOT HA OTAS/IHUTE IPYIH AKTHBH.

3eMHTE M pasxofuTe 3a NpHIoOHBaHE HA MMOTH, MALHHH H ChOPLKEHUA HE c& aMOPTH3HpAaT.

H30paHHAT npar Ha CblUECTBEHOCT 32 MaTepPUAIHHTE IBATOTPaliuu akTéBK Ha J[pyecTBOTO € B
pasmep Ha 700 (ceneMcTOTHH) NB.

Pasxopute 33 M3rpaxnaaHe wnd pazpaboTBaHe Ha HEABHXKHMMH WUMOTH 3a H3IIO/N3BaHE KATO

WHBECTHIIHOHHM MMOTH Ce¢ 1acHHUMpAT KaTo “HHBECTHLIMOHHH HMOTH”, KAKTO € MOCOYEHO To-
aoay.
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MOSACHUTEJHH NPUAQXKEHHUA KbM ®PHHAHCOBHA OTHET
Kem 31 mapr 2010T.

Oo6e3neHKa HA aKTHBHTe Ha JIpyxkecTBOTO

HHausHOyalHHTe AKTHBH WIM €AWHHLNTE, FTEHEPHpALUH NAapHYHH MOTOLM, C€ TIPErnexar 3a
HATMYHE HA HHAMKALMH 33 o0e3lcHKAa HA CTOHHOCTTA KM BEAHEXK TOJWIIHO KbM JaTarta Ha
M3TOTBSHE HA TOAMIUIHMA (DHHAHCOB OTHET, KAKTO M TOrapa, Korato ChLOMTHA WIH TpOMsSHA B
obcToATENCTRA MOKA3BAT, Ye HaNaHCcoRaTa CTOMHOCT Ha aKTHBUTE Moxe Aa He Oh/ie Rh3CTAHOBEHA.

Bh3cTaHORMMATa CTOWHOCT MPEACTABNABA NI0-BUCOKATA OT CMPaBeIMBATA CTOHHOCT, HAMAlleHa
¢ pasxonure 3a npoaaxba Ha akTHBA, U cTONHOCTTA B YnoTpeba, 6a3ypaHa Ha HACTOAINATA CTOHHOCT
Ha NporHosupanute ObICIM NapHyYHM NOTOLH, OYaKBAHH [a CE MOMY4aT OT aKTHBA B PAMKHTE Ha
NOJIE3HHA MY JKHBOT.

K®M Bcika oTu4E€THa paarta PBKOBOACTBOTO IPELEHABA [a/TH CBLLECTBYBAT HMHAHKALIMH, €C
3a1"y63'ra oT oﬁe3uel-u(a, [IpA3HATa B MPEIXOAHH FOAHHH, MOXE BE4e Ja HE ChILECTBYBA WIH Ja ¢
HaMaJICHa.

HNHBeCTHIHOHHHY HMOTH

,[[py)KeCTBOTO OTYHTA KATO MHBECTHLIHOHHH HMOTH 3€MA H CrpajH, KOHTO C€ OBPXKAT MNO-CKOPO
3a NoJIy4aBaHe Ha PHXO/JH OT HaeM HJIH 3a YBEJTHUEHHE HA KallHTalla WK M 3a JIBETE, OTKOJIKOTO 3a:
- H3MOJI3BAHEC MPH NMPOU3BOACTBEHA JcHHOCT Wiy AIMHHHCTPaTHBHH UCHAH,
- mnpoaakba B paMkuTe Ha 0OHyaiiHaTa KKOHOMHUYECKA JeifHOCT.

B cvotBeTcTBHe ¢ npomeneHus obxsaT Ha MCC 40 Husecmuyuonnu umomu, CUMTAHO OT |
anyapy 2009 r., JlpyxectBoro KnacuduLEpa KbM “HHBECTHLUHOHHH HMOTH® H pa3sXxoauTe 34
H3TpaX[aHe Ha HENBIXHMHM HMOTH, KOHTO APYKECTBOTO NpaBK 3a OBAEINO M3MON3BAHE KATO
HHBECTHLIMOHHH MMOTH.

HHBECTHLIHOHHHTE MMOTH C€ TNpPH3HABAT KaTo A4KTHB BBB (PMHAHCOBMTE OTYETH Ha
Jpy*xecrBoTO CaMO NPH YCAOBHE, Ye Ca HIITLIHEHH CIECIHHTE ABE H3HCKBAHHA:
- BepOATHO e Aa OBAAT nomyveHH ObAelH HKOHOMHYECKH H3roAH OT HHBECTHLHOHHHTE
HMOTH;
- CTOHHOCTTAa HA HHEECTMIMOHHHTE HMOTH MOXKE HAISKAHO na ObJe OLICHEHA.

WHBECTHIIMOHHHTE HMMOTH C€ OLEHSBAT [IbPBOHAYAIHO TNO [EeHa Ha npHaobuBane
(cebecTOHHOCT), BIIIOYBAIA MOKYMHATa LEHA W BCAKAKBU Pa3XO[H, KOHTO C¢a MPAKO CBBP3aHH C
WHBECTHLIMOHHHS HMOT — XOHOpapH 3a TPaBHH YCIYFH, €KCIEPTHH OLEHKH, JaHbLH MO
NIPEXBEP/ISHE Ha HMOTA M DY Pa3XO[M M0 CAeNKaTa.

Cnea nbpBOHAYATHOTO WM NPU3HABaHE HHBECTHIIMOHHHTE HMOTH CE OTYMTAT, KATO C& H3MON3Ba
MOJIENBT Ha CMpaBEVIMBATa CTOHHOCT, CripaBeqnHBaTa CTOHHOCT MpEACTARIABA HaH-BEpOATHATA
LieHa, KoATo Moxe Ja Ob/le nonyyeHa Ha Ma3apa KbM OTHETHATA JaTa.

CnpasennuBara CTOHHOCT Ha HHBECTHLHOHHMTE MMOTH € CTOHHOCTTa, Ha KOATO HMOTHTE
Morar Aa OBbJaT NpoAafieHH MeXAy A00pe OCBEZOMEHH M JKENaell Ja W3BbPLIAT TOBA CTPaHH B
crpaBeAnuBa cpaenka. . Kenaem npogaBauy” He € MPHTHCHAT Npoaaeay, KodTo 6M npojan Ha
KaKpaTo M J1a e lleHa. Hali-no6po aoxazaresncTBo 3a cnpaBeIMBATA LieHa € LieHaTa Ha aKTHBEH nasap
Ha oAoOGeH UMOT, HAMHKPAILL ¢¢ Ha CBHUIOTO MACTO H B CBUIOTO CheTOAHKE. B cnydait Ha nunca Ha
TeKyllld [IeHa Ha aKTHBEH nasap Jlpy)XecTBOTO B3eMa MOJ BHHMaHHEe WH(OPMALMA OT PalIHMHH
H3ITOUYHHMLH, BKJIOMBALLH:

¢ [I€HH Ha aKTHBCH IMa3ap Ha HMOTH OT Pa3/IMMHO €CTECTBO, ChCTOAHHE WIH
MECTOTIONIOMKCHHE, KaTO LICHHTE C€ KOPUTHPAT, 34 a OTPa3dAT TC3H PA3NTHKH,
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MOACHHUTEJHH NPUJIOXEHHUA KbM ®HHAHCOBHUA OTUET
Kbm 31 mapr 2010r.

® CKOpPOIUHH LICHH Ha nonobex HMOT, MPpEAaraH Ha HE TOJIKOBA AKTHBHH IaiapH, Kato
LICHUTC Ca KOPHIHpaHH, 3a 13 OTPasfAT €BEHTYAJIHH NPOMEHH B HKOHOMHUYECCKHTE YCJIOBHA CJICH
JaraTa, Ha KOATO € U3BbPILCHA CACTIKATA MO TE3H LCHH,

® JIMCKOHTHpPAaHH NapW4HH MOTOLM, OCHOBAHH Ha 6a3ara Ha HaJeKAHA OlICHKA Ha ObAeLH
Napu4HH MOTOLUM, MOAKPENEHH C YCIOBHATA Ha CBILECTBYBAILH AOTOBODH 33 HAeM HIIH
APYrM JOrOBOPH H (MPH BBE3MOXHOCT) NOJKPENCHH ¢ BBHINHHM Ja8HHH KATO HAlIPHMEP
TEKYUIH fa3apHH HAaeMH Ha MOA00EH MMOT Ha CBILOTO MECTOMOJOXKEHHE H B ChLIOTO
CBLCTOSIHME, H3MOJI3BaHE Ha JUCKOHTOBH IMPOLEHTH, OTpa3’spallid TEKyllara MasapHa
NpelleHKa 3a HECHTYPHOCTTAa Ha CyMaTa H [EPHO/1a HA NapUiHHTE NOTOLH.

AKO npu M3KMIOUMTENHH OOCTOATENCTBA, KOrato Jpy»ECTROTO 3a MEBEPBH NBET NpPHA0OHBA
WHBECTHLIHOHEH HMOT H HMa ACHH JOKA3aTe/ICTRA, Y€ CTIpaBe//IuBaTa CTOHHOCT Ha HHBECTHIIMOHHHS
HMOT He MOXe Ja ObJe HageKAHO ONpedeicHa 3a NMPOABIKHTENIEH IEPHO] OT BpEME, Torama
JpyXecTROTO OLICHABZ TO3H KMOT, H3MON3BaiflK¥ Mojena Ha LeHaTta Ha IpuacOuBaHe B
croTBETCTBHE ¢ MCC 16 HMmomu, Mawunu u cbopoiceHun.

[pomenuTe B CNpaBeANMBATA CTOWHOCT HA HHBECTHLIMOHHHTE HMOTH C€ OTpa3fBaT B nedaabata
WM 3aryDara 3a nepuoaa, B KOHTO ¢a Bb3HUKHAIM.

[MocaepBamure pa3xonH, CBBP3aHM ¢ MHBECTHLIHOHHH HMOTH, KOMTO BE4Y€ Ca [IPH3HaTH BbB
¢uHaHCOBHTE O0TYeTH Ha JIpy>XecTBOTO, ce¢ mpubaeaAT keM GamaHcoBaTa CTOHHOCT Ha HMOTHTE,
KOrato € BeposTHO JIpyKecTBOTO jAa MNomy4yH ObJelld HMKOHOMHHYECKH H3rO/H, HAABHMIABAIUM
IbPBOHAYANIHO OLEHEHATa €(PEKTHBHOCT OT H3MOJI3BAHETO HA CBIIECTBYBAUIWTE HHBECTHUHOHHH
HMOTH. BCHuKM OpyrH nocieaBally pa3xoJu ce NpU3HapaT B nedanbara wik 3arybara 3a nepuoja,
ripe3 KoiTo ca Bb3HHKHAIH.

B cnyvaure, kOraro [pyKeCTBOTO JOIOBOPH YAOBIETBOpPSABAliH LeHH C [OTEeHLHATHH
KYMyBa4H, MMOTHTE OCTaBaT B Ipyrnara Ha HHBECTHIHOHHHTE HMOTH, a HE C€ MpeKnacudHuUpar
KaTo AbpKaHH 3a mpoaax0ta, Thit kKato MCPO 5 Hemexywu axmugu, Obpicanu 3a npodaxcba u
npeycmanoéeHy OeliHocmy He ce NpWiara o OTHOUIEHHE HA HETEKYLIH aKTHBH, OCYETOBOJEHH IO
MOJIena 3a crpaBeIiBa cToiHocT chrilacHo MCC 40 Husecmuyuonnu umomu.

ITapuuHn cpeacTBa H NAPHYHH eKBHBAJICHTH

[lapuuHuTe CpeacTBA M MapMYHH €KBHBAJEHTH Ca MapHYHHUTE CPEACTBA B Kacata W TNoO
pasnatlaTe/HM cMeTKH B DaHKH, KAKTO H GaHKOBHTE CPOYHH ICTIO3HTH C NAJEXK A0 TPH MEceLa - B
JIEBOBE M BaJIyTa. Te Cce OTYMTAT IO HOMHHAIHATA WM CTOHHOCT. Te ca ChbLUO Taka M KOMIIOHEHTHTE
Ha NapHYHUTE CPEJCTBA M MAapHYHH CKBHBAJIEHTH 3a LEJMTE Ha OTYETA 3a MapHUHWUTE NOTOLM.
JApy»XecTBOTO He pasnofara ¢ NapH4YH# €eKBUBAJIEHTH, NOPAJH KOETO NMAPHYHHTE CPEJCTBA B OTUETA
38 ()MHAHCOBOTO CHCTOAHME CE PABHABAT HA MAPHYHHTE CPEACTBA M NMAPHYHHUTE EKBMBAICHTH B
OTYeTa 33 NAPHYHHTE NIOTOLH,

OT4eTBT 3a MAPHYHHTE NMOTOLM € U3rOTBEH MO NPEKHA METO[ Bb3 OCHOBA Ha CaligaTa OT
CMETKHTE 32 NapHYHHTE CPEACTBA B CYETOROJHHTE PErHCTPH HA NPEAIPHATHETO.

Kanutan
AKUHOHEPHHAT KanHTan Ha JIpyecTBOTO OTpa3siBa HOMHHAIHATA CTOHHOCT HA EMHTHPAHHTE

aKIHH.

DOHHAHCOBH NACHBH
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NMOACHHATEJHH NNPHJIOXKEHUA KbM ®PHHAHCOBHUA OTHET
Kum 31 mapt 20101

OHHAHCOBHTE MACHBH BKTIOUBAT DAHKOBH 3a€MH H OBBPAPadTH, KAKTO H TEPrOBCKUTE H APYTH
3A0BIDKEHHS.

(MHHaHCOBATE MACHBH C€ NMPH3HABAT TOTaBa, KOraTo CHLIECTBYBA JOTOBOPHO 33ABL/DKCHHE 32
Iialllaie Ha TMapHYHH CYMM WIM ApYr (PMHAHCOB aKTMB Ha [IPYr0 NPEIfpHATHE, HIH JOTOBOPHO
3afb/DKEHHE 334 pa3MAHA Ha (MHAHCOBH HMHCTPYMEHTH C ApPYro INpeAnpHATHE [PH TMOTEHLHATHO
HeDNaronpUATHH YCIOBHS.

BaHkoBuTe 33€MH C€ B3eMar ¢ 1ie]l ABITOCPOUHO NMOANOMaraHe Ha aeliHocTTa Ha JpyxecTBoToO.
ITepBoHauanHo Te ce OTpa3ABaT MO CTOHHOCTTa Ha BB3HHKBaHe, HamaneHa C PasXxoAMTe MO
nony4apaveto Ha 3aema. Clejl MTbPBOHAYANHOTO OTYMTAHE GAHKOBHUTE 3a€MM CE€ IIPEICTABAT IO
aAMOPTH3MpaHa CTOHHOCT, KAaTO BCAKA Pa3zIHKA MeXIY MbPBOHAYAIHATA CTOHHOCT M MocieABalnaTa
OliCHKa ce oT4HTa B nedanbara uay 3arybara 3a nepHoga Ha 6a3a eexrvBHHA JIHXBEH [IPOLICHT.

YacTra ot ABINFOCPOHHHTE 6aHkoBH 3aCMH, KOATO NOAJICHKH HA roraciBaHC IIPE3 cacaBallMsi
OTHETEH [IEPHO], CC Kﬂacmbuunpa KaTo TCKYUl macue B OTHETA 3a l'bl‘lHaHCOBOfI'O CBCTOSAHHE.

T'pr‘OBCKHTC 3ANBIKCHHA C€ IIPH3HABaT MOBpPBOHAYAIHO MO HOMHHAIHA CTOHHOCT H
BNOCNEACTBHE C€ OLICHABAT MO aMOPTH3HpaHa CTO[:"IHOCT, HaMalieHa ¢ nialaH{AaTa 1o ypexaaHne Ha
3a0BJEKCHHATA.

Bcruku pa3sxonm, CBBP3aHH ¢ IMXBY, ce TIPH3HARaT KaTo (HMHAHCOBM Pa3XoaM B Ieyanfarta Win
3arybaTa 3a mepHOdAa C W3KAOYCHHE Ha pasxoadre [0 3a¢MH, CBBp3aHH ¢ npuuobHBaHe,
CTPOHTEJICTBO HJIM NPOM3BOACTBO HAa OTTOBapAll Ha YCJIOBHATA akTHB (AKTHB, H3HCKBAII
3HAYUTEJIHO BpEME 3a PHBEXKAAHE B ChCTOAHHE 3a yrmoTpeba il npogaxba), KouTo Tpadsa
na ce kanuramusupar. C npomeneaass MCC 23 Pasxodu no 3aemu, cuutano oT 1 sHyapH
2009 r., oTunTaHe Ha TaKHBa Pa3Xo[y MO 3a¢MH B Nedanbara M 3arybara 3a NepHoaa ce
IpeEMaxsa.

JAuBHAEHTH

JupunenTure, aTHMK Ha akLHOHepHTE Ha JpyxecTBOTO, ce NpU3HAaBAT clie]l OA00pEHHETO UM
ot O6woTo crbpaHue Ha aKUMOHEPHTE.

Ileyan6ara 3a pa3npeneneHue MeXIDy aKIHOHEPHTE C€ M3UMCIABA CBLITIACHO 3akoHa 3a
APYKECTBATA CBC CNELHANTHA HHBECTHUHOHHA Len M MpeACTaBnaBa (HHAHCOBHAT pPE3YJTAT,
KOPHIUpaH KaKTO ClIeaBa.

=  yBelHuYeH/HaMaleH C Pa3XOIHTE/MPUXOAHTE OT NOCIEABALLH OLIEHKH H2 HEJBHXKHMH
HMOTH;

= yBEIHUYCH/HamaieH cbc 3arybure/mevanbuTe OT COEMKH IO NPEXBbpAsHE HA
coBCTBEHOCTTA BBPXY HEXBHIKHMH HMOTH;

* yBenMYeH/HaMaleH B TONWHATA HA MpPEXBLPIAHE HAa COOCTBEHOCTTA EBBPXY
HeABHXHMH HMOTH € TNIONIOKHTEJIHATA/OTPULIATE/THATA PA3HKA MEXKIY:
a) NPOAVKHATA LIEHA HA HEABHXXMMHS UMOT, H
6) cymaTa OT HCTOpHYECKATa LIEHA HA HEABHXHMHSA HMOT H MOC/TENBAILKTE Pa3XoaH,
JIOBENH 10 YBeaH4eHHE Ha HanaHcoBaTa My CyMa;

HpyxecTBoTo pasnpefiens KaTo IUBHACHT He no-manko oT 90 Ha cro oT nevanbara 3a

pasnpeaeneHue.

JIOXOJ“I, MNEHCHOHHH H APYTH 3aQL/DKCHHS KbM HACTH JIHIIA
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MOACHUTEJHH NNTPHJIOKEHHUA KbM ®PHHAHCOBHA OTYET
Kum 31 mapr 2010,

JApykKecTBOTO He € pa3paboTBaIO M He MPHIIara IUIaHOBE 33d BE3HArPAKICHHUA HA CTY)KHTENIHTE
Cneli HaIycKaHe WIH APYTH ILATOCPOYHH Bb3HAIPAKAEHHA ClEA HamycKaHe, WM Mol dopmara Ha
KOMIIEHCALIHH C aKUHH WK C JANIOBE OT COOCTBEHHS KalUTal.

Jpy>ecTBOTO OTYHTA KPATKOCPOYHHU 3aIbDKEHHA N0 KOMIEHCHPYEMK OTITYCKH, Bb3HHKHATIH Ha
fa3a HeW3MOA3BaH INIATEH TOJMIUEH OTMYCK B CJIy4auTe, B KOMTO CE OYaKba OTIYCKMTE Ja
BB3HHKHAT B paMKkuTe Ha 12 Mecera criell Kpas Ha OTYETHHA NEpHO[, Tpe3 KOHTO HAaETHTE JiMLa ca

MONOXKHNA TpPYHa, CBBLP3aH ¢ TE3H OTIMYCKH. KpaTKOCPOYHHTE 3afb/KEHMA KbM INEpcoHala
BKJIIOYBAT HAJHHLM, 3aTLTATH H COLMATHH OCHIYPOBKH.

Jannun

JAbIDKUMHTE TEKYIIH AAaHBLM CE€ H3YHCJIABAT B CHOTBETCTBHE C GBIrapcKOTO 3aKOHONATENICTBO.

Kopnopamusen danvx

Twii kato ,Exkcknysue [lponbptu” AJICHI] e akUHOHEPHO APYXKECTBO CBC CHELHANHA
WHBECTHLIMOHHA LieJT, TO € ocBoboAeHO oT obNaraHe ¢ KOPMNOPaTHBEH JAHBK CBINIAcHO un. 175 ot
3akoHa 3a KOPNOPATHBHOTO MOJOXOAHO obnaraue.

Hanwvr evpxy 0obasenama cmotinocm

Jlpy*ecTBOTO € perncTpHpaHo juue mno peza Ha 4wi. 100, an. | ot 3akoHa 3a AaHBKa BbpXY
nobasenara croiiHocT. To npusHasa NPUXOOWTE W pa3xOAMTE HETHO OT CyMaTa Ha HaHbKa BLPXY

nobaeenara croiiHoct. Hernara cyma Ha JJIC, BB3cTaHOBHMAa OT WIH JLDKHMA HA JaHBMHHTE
BJIACTH, C€ BKJIIOYBA B CTOHHOCTTA Ha B3€MaHUATA WIH 3aAb/DKEHUATA B GanaHca.

4, Hoscuurenun GeexKu

4.1. lenroTpaiiny MaTepUanHK U HEMATEPHAIHH aKTUBH

31.03.2010 31.12.2009
,il:.jl:‘rpaunn MATEepPBAJIHH AKTHEH, 13 18
TpaiHu HacaxneHHs 1 2
Oduc obzapexaane 12 16
KoMmnioTspHa TexHuka - -
Hemarepua/inu aKTHBH, 6 p
BT. Y.
Juuenauu 4 4
dupmen caiit 2 2
O6mo 19 24

4.1.1. Tpaiinu HacaxNeHUs - NPEACTABNABAT O3eNeHABAHE HA UMOT, HaXoAAl ¢e Ha yn. ,Huxona
Mupues” 33, Ha ctoiidocT | xun, AB,
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TTOACHATEJHH IIPHJIOXEHHA KbM PHHAHCOBHS OTHET
Kem 31 mapr 20101,

4.1.2. Kum 31.03. 2010 r. apyKeCTBOTO NPHTEHABA HEMATEPHAIIHA aKTUBM C HEOTpaHHYEH NoJieseH
HHBOT, NIPEACTABIABALIH:

. JIKileH3 3a u3BbpiBane Ha aeiHoct kato AJCHLL B pasmep Ha 4 xui. 1B.;
. dupMen calT — 2 XK. NB.
HemaTepuanHUTE aKTHBH C HEOTPaHHYEH XMBOT HE CE€ AMOPTHU3MPAT.

4.1.3. Kum 31.03.2010 r. apyxecTBOTO NpHTekapa opHc ob3asexcnaHe B pasmep Ha 12 xui. Js.
(31.12.2009: 13 xun. n8.) KOMIIOTEpHATA TEXHHKA € HAITBJIHO AMOPTH3HpaHa.

Jpy»ecTBOTO aMOPTH3Hpa Te3H aKTHBH, KaTO NpWIara JHHEeH METOJ Ha aMOpTH3auus H
aMOpTH3alIMOHHH HOPMH, OMpeAeNeHH Bb3 OCHOBA HAa MNpelnoiaracMus IO/E3¢H JKHBOT HA
aKTHBHTE KbM JaTaTa Ha NpunobuBaHe.

loguiiHaMTe aMOPTH3aLMOHHH HOPMH HAa OCHOBHHTE I'PYIMH ABATOTPAHHH MaTCPHATHH aKTHBH
€a, KaKTO cljeasa:

AMOpPTH3AIHOHH

H HOPMH
Odrc obzaBexxaaHe W APYrd TpaiHH aKTHBH 15%
TpaiiHn HacaxxaeHHA 15%

IIpes nbpeoTo TpHmeceune Ha 2010 r. HauWC/IEHHTE pa3sxoOd 3a aMOpPTH3aUUs Ha
ObArOTPaHHATE MATEPHAITHH aKTHBH ¢a | XHI. NB.

4.2. Ktm 31.03.2010 r. Apy»€CTBOTO NPHTEXKABa ABa WHBECTHLIHOHHH HMOTA!

(a) Husecmuyuonen umom, naxooswy ce zp. Cogun, 6ya. ,, Todop Anexcandpos”.

Kom 01.01.2009 r. BbE BpB3ka ¢ npoMeHenus obxsar Ha MCC 40 Hueecmuyuonnu umomu
JpPY)KeCTBOTO € TpeKIacH(puUUpano HMMOT 3a paspaboteaHe B rp. Codma, 6yn. “Tomop
Anexcanipor” u yn. ,,OBue none” Ha croiiHocT 5476 xun. nB. H KeM 31 gexkemBpH 2009 r. ro e
NOKa3ano B rpynara Ha HHBECTHLIHOHHHTE HMOTH

B xpas Ha 2009 r. ¢ HanpaBeHa eKCIIEPTHA OLIEHKA OT HE3aBUCHM JIMLIEH3HpaH OLIEHHTEN 3a
onpelensHe Ha na3apHaTa CTOMHOCT HA HEABH)KHMHS HMOT, KOATO € Ha CTOHHOCT 5476 xun.je.
/2800 xun. espo/..

ITpes nbpBOTO TPHMecE He HAMA NPOMAHA B CTOHHOCTTA HA HHBECTHIMOHHHA HMOT.

(6) Husecmuyuonen umom, naxooaw ce 2p. Cogun, yn. ., H Mupueg”, voiiTo npeacraenssa
3ems # 6u3Hec crpaga. OTyerHaTta My CTOHHOCT € B pasMep Ha 8 695 xwn. nB.

Ha 04.12.2008 CeBeTbT Ha AupekTopuTe Ha ,,Excknysus Hponspru™” AJICHL] npue peuteHue 3a
CBMKBaHe Ha H3BBHpeAHO Obmo cpbpaHne Ha akLMOHepHTe, npoBeaeHo Ha 20.01.2009 r., Ha KoeTo
ce B3¢ pellcHHe 3a npoAakbara Ha MMoTa. Toil He ¢ mpexnacHUIMpaH KaTo aKTHB, ObpiKaH 3a
nponaxba, Tei xato MCQOO 5 Hemexywu axmusu, 0vpicanu 3a npooaxcba, u npeycmanoeenu
OeldHOCMU HE C€ TpHNara 3a WHBECTHLUHOHHH MMOTH, OTYMTAaHH MO MOJENA Ha ClpaBedIuBaTa
cToidocT cxrnacHo MCC 40 Hugecmuyuonnu umomu.
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Ha 06.02.2009 r. ,Ekcxny3us [Ipomspt” AJCHL cxmoun npeasapuTeneH A0roBop 3a
npofax0ara Ha UHBECTHLIMOHHHA UMOT, @ HMEHHO: CTpaja Ha JiBa eTaxa  cyrepeH, ¢ P3I1 2,938.34
KB.M., 33€JHO C TOJIKOBA MJEAJIHH YacTH OT npaBoTo Ha cobcTBenocT Bepxy YIIHM — I (emmo) ,
uaxopaw ¢e B rp. Codua, Ctonnuna ofwwHa, paiion “Harpes”, yn. “Huxona Mupuer” Ne 33, ¢
nnon 2,930 k8. M., oT kBapTan 20, MectHocTTa “U3Tok — 1or” mo rwiana Ha Codwus 3a cyMaTa ot
8801 xun. nB. /4 500 xun. espo/ Ha KoHcopuuyM ,HMarpes”, cepp3aHo ¢ JpyXecTBOTO JHLE MO
cMHchaa Ha MCC 24 OnogecmsAsare na cewvpianu auya.

Mpes 2009 r. u mepBo TpuMeceune Ha 2010 r. ,Excxiysus Ilpormsprn” AJCHLI He e
PealM3Hpao MPHXOXH OT HACMH HA HHBECTHUHMOHHHTE WMOTH. B CKIIOYCHMA MNpeiBapuUTENcH
JOTOBOP M aHekca KbM Hero Mexay Jlpyxectsoro v Koncopuuym “Harpes” e morosopero ue, npu
HaMupaHe Ha HaeMaTenH, KoHcopuuym “H3rpes” Moxe ga CKIIOUH JOMOBOp 33 OT/IABAHE MO/ HAEM
OT CBOE UME W Ja N0/Ty4Yapa MPHXO/IA OT HACMH 10 OKOH4YaTeNHaTa npofaxba Ha HMOTa.

4.3. TlapuunmTe cpeacTsa Ha Apy»kecTBoTo KbM 31.03.2010 r. ca B pasmep Ha 22 xun. jB.,
pasnpefeNeHd KakTo Clie/Ipa:

[Mapuunun cpenctsa 8 Gpoi 21 xun. ne.

IMapuukn cpeacTsa no 6aHKOBH CMETKH 1 xun. ns.

Hsma GnokupaH# CyMH M APYrd OrpaHUueHH 3a NO3BaHE Ha MAPHYHUTE CPEICTRA Ha
ApY}KECTBOTO.

4.4. B kpas Ha OTUETHHA MIEPHOJ, APYKECTBOTO HAMA THProOBCKH U Apyrd Biemanus.IIpes nepuona
6ewwe pb3craHoseno JUIC B pasmep Ha 45 xun.as..

4.5. ,Excknysup [lponspra” AJCHL] ¢ peructpupano ¢ ocHoBeH kanutan 500 000 (nercrorsn
XMNAa4) Nepa, pasgeiieHd B 500 000 (nercrotyH xunsau) oOMKHOBEHH OE3HANHYHH aKLMH ¢
HOMHHaNHa cToiHocT | (eAUH) NEB Beska eHa.

Mpes 2007 r.e perdcrpHpaHO MBLPBOHAYAIHOTO 3a[bKMTENHO YBEIMYEHHE HA OCHOBHHSA
Kamuran no peaa Ha wi. 5, an. 3 ot 3JICULL. C Pewenne Ha CI'C na 13.04.2007 r. e Bnucado
YBENMYEHHETO HA KanuTana cuc 7 498 144 (ceneM MHIHOHA METHPHCTOTMH HEBETIECET H OCEM
XHIAAH CTO YETHPHAECET M HeTUpH) oOMKHOBEeHHM Ge3Hanu4HH aKUWH ¢ HOMHH&THA cTokHOCT 1
(enMH) nes BcAxa eaHA ¥ eMHCHOHHA CTOHHOCT 1 ne..

[Ipe3 2008 r. e ocoluecTBEHO BTOPO YBE/NMYEHHE HA OCHOBHMA KamnuTan Ha JIpyKecTROTO
4pe3s W3faBaHe HA HOBM akuMH Mo peaa Ha wi. 112 u cn. 3IIIHK. EmMurupann ca 4 ca H3Udno
3anucaHi | 454 196 6pos HoBH OGHKHOBEHH OE3HAIHYHH aKIMH C NIPaBO HA [JIAC C HOMMHAIHA
cToHHOCT OT 1 (eaMH) AeB H €MHCHOHHA CTOMHOCT oT 1.45 (¢AMH AE€B W 4EeTHPHISCET H TET
CTOTHHKHM) JIEB BCAKa ellHa. [IpeMuaTa OT eMHCHA Ha aKLMH © OTHECEHA B MPEMHUIiHKA pe3eps (BXK. T.
4.6.)

Kum 31.03.2010 r. perucTpHpaHUaT akuHoHepeH Kamutan Ha "Exciiysue Ipomsptu” AJCHUIL
¢ B pasmep Ha 9 452 340 (neBeT MMIMOHA W YETHPHCTOTHH METAECET W ABE XWIARH TPHCTA H
HEeTHPHAECET) Jiepa.
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bpofi akuuH, TUaTeHH Mapt 2010 2009 r. 2008 r.
HA'BJIHO
- B HaYal10TO HA MoJHHAaTa 9452 340 9 452 340 7998 144
- €MHTHpaHH npes
nepuosa 1454 196
Bpoii akuHH, raTeH|
HAITBJIHO KbM Kpas Ha 9452340 9 452 340 9452 340
nepHona

B kpad Ha mepBO TpHMeceuHe Ha 2010 r akIHOHEPHUS KAMKHTANI OCTABA HEMPOMEHEH.
BCHYKH H31aA€HH aKLMH Ca M3ILTaTeHH Hal'BJIHO B MapHYHHM CPEICTRA.

"Exckny3us [pomspti" AJJCHL] He npuTexasa 06paTHO H3KYNEHH CODCTBEHH aKLHY.

4.6. Ksm 31.03. 2010 r. "Exciury3us [Iponspru” AJICHL] nputexara pezepsi, KAKTO CAEABa:

. MpeMHEH pezepE OT npoaaxkbara Ha mpaBa 3a 3anNMCBaHE Ha akuWH, GOpMHpaH TNpH
yBeJH4YEHHETO Ha KanuTana npes 2007 r., B pasMep Ha 15 Xun. ns.

. NpeMHeH pe3epB, POPMHPaH NpPH YBEIHYEHHETO Ha Kanmdrana npes 2008 r. karo paziuka
MeXy HOMHHAJIHATA M €MHCHOHHaTa CTOMHOCT Ha 3anucanute 1 454 196 HOBM aKum,
HETHO OT Pa3XOJUTE MO YBEIHYEHHTO — 631 XuIL. 1B,

. peseps OT  NpeoL€HKa Ha MMOTH MO  CIpaBe/UIMBa CTOHHOCT, OTHAacall ce 3a
npyTexaegaHuTe oT JIpyxecTBoTo MMOTH 3a paspaborsane B pasmep Ha 1 067 xwn nB.,
tdopmupan g0 01.01.2009 r,

4.7. Tlpe3 orierHus nepyoa 01.01-31.03.2010 r. npy>kecTBOTO HAMA NOAYYEHH TPHXOIH.

4.8. PasxomuTe, CBBpP3aHH C TmepcoHana (YNpaBNEHCKH M aIMHHHCTPATHBEH), BKJIIOYBAT
BB3HAIPAXKAEHHA H COLIHAIHH OCHIYPOBKH.

Ktm 31.03.2010 r. Te ca KakTo cnejiga;

Br3HarpaxaeHHA No TPYAOBH # FPaXKAAHCKH 4 XHL. JIB.
NMOTOBOPH

BuanarpaxneHua Ha ChBeTa Ha AMPEKTOPHUTE 13 xu. 1B,

OCHIypHTEIHM BHOCKH 1 xun. nB.

O6mo: 18 xua. Ja..

Kem 31.03.2010 r. HpyXecTBOTO MMa 3aIB/KCHHA KBM CIYKHTENHMTE, HAa3HAYEHH Ha
TPYAOB IOTOBOP B Pa3Mep Ha | XWI.JB .

Harpynanure 3agbmxeHus kuM 31.03.2010 r keM wieHoBeTe Ha ChBeTa Ha GHPEKTOPHTE
BbB Bpb3Ka C HEH3IUIATEHH Bb3IHATPaXKIEHUA MO JOTOBOPH 3a YNpPaBlIeHHE H KOHTPOJ, CBIIAAaCHO
pelueHde Ha CbBETa HA AMPEKTOPHTE, Ca B pa3sMmep Ha 77 XWIL. JIB.

4.9. Pasxonure 3a BpHWHH ycnyrd kM 31.03.2010 r. ca B pasmep Ha 18 xun. nB. M ca
pa3npeaesneHyd, KakTO clie/ipa:
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Br3narpaxaeHue Ha 0OCTy>KBallOTO APYXeCTBO 7 Xun. nB.
IloneunTencku ycnyru 1 xun. JiB.
IpaBHK ycnyru 2 Xun. ns.
Takcy peryiaTopHH BAACTH U APYTH 1 xun. nB.
3acTpaxoBkH 1 xun. nB.
JIpyrH pa3xofH 3a BEHLIHH YCAYTH 6 xun. nB.

B npyru pa3xoAM 3a BbHLIHH YCIYTH ©a BKIIOUEHH pa3sXoJH 3a abOHaMEHT, KyPHEPCKH,
3a OTOIUIEHHE, €/l.eHeprus, BoJa H ap.

4.10. [1pe3 0TUETHUAT NEPUOY BCHUKH 33JIBDKEHHA CBBP3aHH ¢ HHBECTHLIHOHHHUTE HMOTH - 334 JAHBK
HEABHXXHUMH HMOTH H Takca OUTOBH OTNIAgLUH H CBBP3AHHUTE C TAX JUXBH 3a 3abaBeHo nalaHe
0axa NoraceHH KbBM CHOTBETHHTE OOIIHHY,

4.11. KM 31 03 2010 r. sagbmxenusaTa Ha JIpyxecTBOTO Ca KaKTO ciaeaBa:
4.11.1. 3agniokeHHA KBM 0CTaBuyHLM — 19 XM, 1B,

4,11.2. 3agbmKeHHs KbM KJIMEHTH M0 aBaHCH - No npeBefeHH oT Koncopuuym ,H3rpes” apaHcH no
NpeiBApHTE/HUS [OTOBOp 3a npoaaxk0a Ha UMOT Ha oba croHuocT 7 657 Xun. AB., 2 HMEHHO
3agaTek B pasmep Ha 880 xui. 5SB. W aBAHCOBHW IUIALLAHHA B pasMep Ha 6777 XWiI. JB., KOMTO 0
OKOHYaTEeJTHOTO M3BBLPILUBAHE Ha CHENKAaTd Ca OCYETOBOACHH KATO TNONY4YEHH AaBaHCH H ¢a
NpeAcTaBeHH KaTo 3a0k/KEHHE KbM KJIHeHTa.

4.12. Cpbp3aHy IHLA €4 Te3M JIHLA, KOMTO OCBLUECTBABAT KOHTPON BEPXY JpyKecTBOTO, CHBMECTEH
KOHTPO WAW YNPAXKHABAT 3HAYMUTENIHO BJIHAHHE NPH B3EMAHETO HAa QHHAHCOBH HIIH ONMEPATHBHH
pellieHHs, KaKTO W TNPEINpHATHA, B KOWTO JMLA OT KJIIOYOBHA pPBKOBOJEH MNEPCOHAT Ha
JpyKecTBOTO HMaT AAJIOBO y4YacTHe, MO3BOJABALIO WM A3 OCBIISCTBABAT KOHTPO!A, CBBMECTEH
KOHTPOJI MIIH 3HAYMTEJIHO BIIMAHHE BBPXY TAKMBA NMpeAnpHATHA. B Ta3su BpB3ka CBLpP3aHH IHLA C
»Ekckly3ue Ilponsptu” AJZICUL] e obcnyxksaworo apyskecTro ,Excitysue Cuvpeucus”All 1
Koncopuuym “Harpes”.

o 31.03.2010 r. ca u3BLPLUEHH CIEAHHTE CACNIKH ChC CBLP3AHH JIMLA:

=  Paixoau 3a BL3HarpakacHHe Ha oOCHY)KBAILOTO APYXecTBO ,Excxny3ns ChpBHCH3”
AJll - 7 xun. nag.
= [lonyueHH aBaHCH 1O NPEABAPHTENCH JOTOBOP 3a NOKynKo-npogaxba Ha uMot 6777
XHJLJIB. ¥ 33aThK B pasmep Ha 880 xun.ns. ot Koncopuuym ,,HMsrpes”
CAaenkHTe CbC CBLP3aHH JIMLA €4 W3BBPILEHH NO CNpaBeUIMBH Ma3apHH CTORHOCTH.
KbM kpas Ha otdeTHHa mepuon - 31.03.2010 r HeypefeHHTe canma CbC CRBP3AHOTO JIMLE
»EKCKITY3UB ChpBHCH3” A]l ca B pasMep Ha 4 XWILJB.

Kakro € mocoueno B 1. 4.2 (0), Ha bazara Ha npeapapuTencH Aoroeop 3a npopgaxbara Ha
HeABWXXHMHA HMOT, HaXopasaw ce B rp. Codus, yn. ,Hukona Mupues”, [IpyxkectBoTo € mano
cernacieTo cH Ha Koncopuuym “Usrpes” na oTmaBa WMOTA IOJ HaeM [PEAM OKOHHATENHATA
npoaakba, koaro we 6bAe ocbllecTBeHa npe3 Mecew anpun 2010 T,

4.13. KeMm 31.03.2010 r. npyxectBoTo HAMa GaHKOBH KPEMTH M HAMA YYPENEHH HIOTEKH B
NOJT33 HA JIPYTH JIMLA.

JInxBUTE OTPA3eHH B OTYETA Ca JIMXEBH 33 3a0aBEHO IUIAILAHE HA ILTATEH JAHEBK 34 UMOT HAXOAALL C&
Ha yn. ,,Hukona Mupues”33.
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4.14. OuHaHCOBHAT pe3ynTaT Ha JIpyxecTBoTo kbM 31.03.2010 r. e 3ary6a B pasMep Ha 38 xun. nB.

4.15 MexxaMHHUAT PHHAHCOB OTYET HE € 3aBEPEH OT PETHCTPHPAH OOHTOP, AMIUIOMUPaH eKCnepT-
CYETOBOAUTEIL.

4.16. C1,0uTHA cnex naTata Ha GHHAHCOBHA OTYET.

3a mepuoja CiIel 1aTaTa, KbM KOATO € CheTaBeH (PMHAHCOBHAT OTHET, JO JaTaTa Ha ChCTaBAHETO
MY Ca HaCTBITHIIM CASAHNTE BOKHH /3HauMMH/ CLOUTHA, KOMTO KOHTO OHXa OKa3anu BIUSHUC BBPXY
BEPHOCTTA W ITBJIHOTATA Ha NpefcTaBeHaTa BbB (PHHAHCOBUA OTHET HHGpOPMALIHS:
¢ Ha 14.04.2010 r. e ochinecTBeHa npogaxda Ha HHBECTHILHOHEH HMOT HAXOAAIL C€ HA Y
»HHKona Mupues” 33
¢ Bcuuku HaudciicHHs 3a Be3HArpakaeHus Ha Cobeeta Ha J[upexTopure kbM 31.12.2009
r. ca u3nnarenu Ha 15.04.2010 r.

5. IlesiM °H MOJIHTHKA 32 ynpaBJ/jieHHe Ha GHHAHCOBHA PHCK

JIpyecTBOTO € M3/I0KEHO Ha Pa3IMdHH PHCKOBE — Ma3apeH, JIUXBEH, KPEAHTEH, JHUKBH/CH,
BATYTEH — NPOW3THYALLH OT NPHTEKABAHHTE OT HETO AKTHBH H CBBP3aHHTE € HETO 3ab/DKEHHS.

JIpyKecTBOTO € BB3MpPHEN0 HHBECTHLMOHHA MOJMTHKA, Ha (as3ara Ha KOATO € YCTaHOBEH
NpOLEC 33 ONEPATHBHO YIPABJIECHHE H KOHTPON Ha CACIKHTE C HEABHXKHMMH HMOTH. CBBETHT Ha
Hupexropure H3ebplBa o0Ll roguiueH MOperiel Ha WHBECTHLMOHHATA TOJIMTHKA, KaKTO M
perynspeH nperiell Ha TeKyimuTe WHBCCTHUMOHHH TPOEKTH, KAKTO M CTATyca Ha IUIaHHPAHWTE
WHBECTHIIHOHHH TPOEKTH.

Hazapen puck, cevp3an ¢ uH6eCMUYUOHHUME UMOMU U uMomume 3a paspabomeane

JpyKeCTBOTO € M3NIMKEHO Ha Ma3apeH PHCK, MPOH3THYALL OT NPOMEHWTE B Ma3apHHUTE LIEHH
Ha HEABWXMMMTE UMOTH, THH KaTO OCHOBHATA MACT OT AKTHBHTE MY € MHBECTHPaHa B HEABHKHMH
uMoTH. CleloBaTeHO Pa3sBUTHETO HA Ma3apa Ha HEABWKHMH HMOTH, ThPCEHETO H TNPEIaraHeTo,
LICHOBHTE PaBHHILA HA HaeMHTe H CTPOHTENCTBOTO HMAT OnpeAeniml epeKT BepXy (QUHaHCOBHTE
pesyararu Ha J{pyxecTBoTo.

Jluxsen pucx

Excnosuumara Ha JpyecTBOTO cNpAMO PHCKA OT NMPOMEHH B Na3apHHTE HHBA HA JIMXBCHHUTE
NPOLEHTH € CBBbp3aH IMaBHO ¢ ABJTOCPOMHHTE 3aQB/DKEHHA N0 3aeMH C IUIABALUM JTHXBEHH
npoueHTH. PokoBoAcTBOTO Ha JIpymKECTBOTO CuMTa, Ye CIpaBedIMBaTa CTOHHOCT Ha HETOBHTE
3aIb/KCHHA HE C€ OTIHYABAT CHILECTBCHO OT TEXHHTE HanaHCOBH CTOMHOCTH.

Jluxeuoen puck

JpyXecTBOTO ABPkKH CBOSOXHATE CH MapHYHH CPECTBA B MHKBHIAHW aKTHBH, KOMTO MOTar Ja
Obaar usterneHu npu noucksase. To MoXe Aa ycBOABa M NAPDWYHH 3aeMH, 3a Aa (HHAHCHpa
KPAaTKOCPOYHHTE W OBITOCPOYHMTE CH JIMKBHAHH HYKIH. B CBIOTO BpemMe HHBECTULIHOHHHTE
MMOTH, KaTO OCHOBHA 4HaCcT OT aKTUBHTE Ha [PYKECTBOTO, CE€ THPryBaT aKTHBHO Ha Ma3apa Ha
HEABHIKYMH HMOTH B Bbarapusa. OcHOBHHA THKBHISH PHCK 34 APYiXecTBOTO A0 M.HoeMBpu 2009 r.
Gerle cBbP3aH C BL3MOXKHOCTTA 3a HabaBAHE Ha MapHYHH CPEACTBA 3a NOracAgaHeTo HAa OaHKOBHAT
3aeM. 3a CMpaBfAHE C TO3H PHCK CE M31I0N3BaXa MOCTHIUIEHHATA HAa CPEACTBA OT EMHTHPAHETO Ha
aKLMH, KaKTO H MOCTHIVIEHHATA Ha MapHYHH CPEJCTBA OT ABAHCOBHTE IUIAIIAHHMA N0 CKIIOBEHHSA
IpeIBAPHTENEH AOTOBOP 3a npoaax6aTa Ha HeABXHUM HMOT. [Ipes M. HoemBpu 2009 r. 3aeMBT KbM
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Paiidaiizenbank Geure HW3nswIo MOraceH, Taka 4ye TO3M PHCK Bede He cTod npen Jpykecrsoro. 3a B
Obaeile crpareruATa Ha PHKOBOJICTROTO L€ ce OCHOBAaBA HAa peallM3allHATA Ha HHBECTHLIHOHHHTE
NIPOEKTH, CBLP3aHH CBC CTPOMTEJCTBOTO Ha odHC crpaja, Hamupawma ce B rp. Codma, pakon
»BBb3paknane”, 6yi. ,,Tonop Anekcanapos”, KOeTo L€ MO3BOJIH MCHEPHPAHETO Ha NTapHYHH [OTOLM
OT OTOABAHETO i TION HAaeM.

Banymen pucx

JpY>KeCTBOTO HE pasmoiara ChC 3HAUHTE/THH BANYTHH MO3HLMHK, TAKa Y€ PbKOBOACTBOTO HE
CUHTa, Yye JeiiHocTTa Ha [Ipy’»KeCTBOTO € HIMOXKEHA Ha CHILECTREHH BATyTHH PHCKOBE.

Kpeoumen puck

KpeauTHHAT PHCK MIH PHCKBT, NPOH3THYAL OT BB3MOXHOCTTa J{pyKecTBOTO Na He MoNTy4H
B JIOTOBOPCHHMA pa3sMep (HHAHCOB aKTHB, € MHHHMH3HpaH 4pe3 OCBUIECTBABaHE Ha (HHAHCOBH
B3aMMOOTHOIIEHHS ¢ KOHTPAreHTH, KOWTO Ca C BHCOKA KpeAuTHa permyramus. B Tasu Bpb3ka
PBEKOBOLCTBOTO Ha JIpyXeCTBOTO HE OvYakBa Aa MOHEeCe CBILECTBEHW 3ary0H oT (HHAHCOBH
WHCTPYMEHTH, Thil KaTO Bi3eMaHHATa Ha IPYKECTBOTO Ca B MATTEK pa3Mep.

19.04.2010 .

Wannnaurenen JupekTop Ha
»Ekckny3us ITpomrspT™ AJICHLL;

Dunnn Qores
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