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TOKJIAJT HA HE3ABACHMIS OJJUTOP

Jo cobeTBennKka na
Poc Oiin EO0O]]

Joxnang pppxy GHHAHCOEHRH OTYET

Hue psebpliixMe OFUT HAa TpWIOKeHHA ¢uHaHcoB oTdeT Ha Poc Oitn EOO] (*/lpysxectsoro”),
BKIZOUBAN caeToBoaHMs Gananc keM 31 mexemepu 2008 u oTdera 32 LOXOIUTE, OTUETA 34 IPOMEHHTE B
cOBCTBEHHS KAIMTA ¥ OTYETa 32 TAPHIHHTS NOTOLM 34 FOJMHATA, NIPHKIIOYBAIIA Ha Ta3H JaTa, KaKTO |
0600MIEHOTO ONOBECTABANE HA CHINECTBEHHTE CYETOBOOHH MONMTHKH M JAPYIHUTE HOSICHHUTGIHH
IPHNTOKEHHA.

Omz2060pHOCH HA PLKOBOOCMEBOMO 3A PUHAHCOBUA OMYEn

OTroBOPHOCTTA 32 M3TOTBAHETO M JOCTOBEPHOTO IIPEACTABAHE HA TO3H (DUHAHCOB OTYET B CHOTBETCTBHE C
MesknyHapoIHUTe CTaHtapTH 3a Qurancoso orunTane (MCDO), npueTtr ot Komucuara Ha Esponefickua
CBHO2, C€ HOCH OT PBKOBOACTBOTO. Tazu OTIrOBOPHOCT BEJIIONBA. pa3pa60TBaHe, BHEOPABAHE H
NOAIBPKAHE HA CUCTEMA 33 BBHTPEILEH KOHTPOJ, CRBhP3aHa C M3TOTBAHETO M JOCTOBEPHOTO NPENCTABAHE
Ha (QHHAHCOBH OTHETH, KONTO Ja He CHABPXKAT CBHILESCTBEHM HETOYHOCTH, OTKIOHEHHS H HECHOTBETCTBHA,
HE3aBHCHMO JAT¥ Te Ce NBIDKAT Ha H3MaMa MM Ha Ipellka; NoAbop W NPHUIOKEHHEe Ha IIOXXOMALIH
CUSTOROJIHA ITOMHTHKH, ¥ MATOTBAHE Ha NPUOIMZATENHY CYSTOBOIHY ONEHKM, KOUTO [ Ca PasyMHH MIpH
KQHKDPETHUTE 0OCTOATENCTBRA.

Omezosoprocm na odumopa

Hamata OTroBOPHOCT €€ CBEXIa HO M3pa3sRaHe HA OJWTOPCKO MHEHME BbDXY TO3M (DHHAHCOB OTYET,
OCHOBABAIII0 CE HA MK3BLPIUEHHS oY Hac opmr. Hammar omur 6e nNpoBeNeH B CBHOTBETCTBHE C
PO ECHOHATHATE H3UCKBAHUS Ha MeXTyHADOJHHTE OBMTOPCKH CTAaHHAPTH. Te€3M CTaHNapTH HamaraT
CHA3BAHETO HA ETHUHHTE H3MCKBAHWA, KAKTO M OJUTHT Ja ObJe INIaHUpaH U IPOBSICH Taka, 4e HHe Ja ce
yGenuM B pasyMHa CTeNeH Ha CHIYPHOCT TOKOMKO GUHAHCOBHAT OTHET HE ChIBPXKA ChIIECTBEHH IPEIIKH.

O,E[HTBT BKIIEOYBA H3IIBIHCHHCTO Ha NpoUeaypH € TIEH NOMyYaeane Ha OJUTOPCKH AOKa3aTeNCcTBa OTHOCHO
CYMHTE M OMOBECTABAHMATA, NpENcTaseHy BB GMHAHCOBUA oTdeT. M3OpaHUTE NpONCAYPH 3aBHCAT OT
MIPELCHKATA HA OOUTOPA, BKIIFOYHTEIHO OLSHKATA Ha PHCKOBETE OT CRIIECTBEHM HETOUHOCTH, OTKIIOHCHHA
U HECBOTBCTCTBHA BBE (I)HH&HCOBPU{ OTYEeT, He3aBHCHMO Jand T¢ CC OBJDKAT Ha H3MaMa WK Ha I'DelKa.
HpI/I H3BLPIIBAHCTO HA TE3H OLEHKH HA PHCKA OOHTOPET B3CMa NOJ BHHMaHHE CHCTCMATA 34 BLTPCIICH
KOHTPOMI, CBBp3aHa C HU3TOTBAHETO U JOCTOBEPHOTO IPSICTaBAHE HA (bI/IHa‘HCOBHH OTHET OT CTpaHa Ha
I[pyH(CCTBOTO, 3a ma paspaﬁom OOUTOPCKH IIPOLHEAYPH, KOHTO CA IIOAXOOAIUH IIPH TE3H 06CT051TCJ'ICTBEI.,
HO HE C II€NI H3pa3dBaHe Ha MHCHHE OTHOCHO e(t)eKTI’IBHOCTTa Ha CHCTEMAarTa 3a BLTPEIICH KOHTPONI Ha
IIP)DKGCTBOTO. O,I[HTBT CRUIO TaKa BKJXOYBA OLSHKA HA YMECTHOCTTA HA NPHUIATdHHTE CYCTOBOOHH
IIOMHTHKH H PA3YMHOCTTA Ha HpHGHKSKTGJ’IHHTe CYETOBCAHN OLCHKM, HAIIPaBCHH OT PBLKOBOIACTBOTO,
KaxTO H OlSHKA Ha FANOCTHOTO IIPEACTABAHE BhB (bHH&HCOBI‘Iﬂ OTHET.
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C‘IHT&MS, Ye H3BLPIIEHMAT OT HAC OJUT IIPENOCTABA JOCTATEIHA H IIOIXOAAIIA Oaza za H3pPa3eHoTo OT Hac
OHMTOPCKO MHEHHE.

Mnenue

ITo name Muepwe (GHHAHCOBHMAT OTYET NPEACTABA NOCTOBEPHO, BBB BCHYKHM CBHIIECTBEHH ACIEKTH,
bUHAHCOROTO ChCTOSHHE Ha [pyxectsoro keM 31 pexemspu 2008, xakTo m mONY4YeHHA (UHAHCOB
PesyNTar OT AeHHOCTTA | [apidHHATE OTOLM 3a FOJMHATE, NPHKIIOYBAINA HA Ta3H JaTa, B CHOTBCTCTBUE C
MCOO, nprern o Komucnara Ha Epponelickus CBIO3.

Obpvuane Ha HUMANHLE

Be3 ma mzpassdsaMe pesepsH, oOpblIaMe BHUMaHHe HA OIOBECTEHOTO B Genexka 22 KbM MPHIOKEHH
¢uHaHCOR OTUeT, J[PYKECTBOTO € OT4eNo BleMaHe oT KOHTpomHpamoTo ApyxecTBO XbM 31 HeKeMBpH
2008 u 2007 B pasmep chotBeTHO Ha 20,795 xun. mB. B 36,373 Xui. nB., TPEACTABIABAIIO B3eMaHE IO
OpeaoCTABEH 3acM HA [OWCKBAHE W CBBP3aHNTE C HEro HayucieHM nuxsd. Criopex IOrOBOPEHHTE
YCHOBHA, TOBA B3e€MaHe He e 00esnedyeHO ¢ akTHBH Ha KOHTPOIMpaImioToO APYXKECTBO M 32 HEro ¢
NOTOBOpeHa NuXBa. B momsiHenwe, keM 31 nexemspu 2008 ronmna JIpyxecTBOTO EMa M THPTOBCKH
B3EMaHMA OT ApYKeCcTBa mom ofm KouTpon B pasmep Ha 20,584 »an. ms. KeM fgatata Ha Oananca
CTOMHOCTTA Ha B3EMAHKATA HANBHMIIABZ HETHUTE AKTHBH Ha J(PyXKECTBOTO, KOGTO IOPaXAA PHCK U
HECHTYPHOCT 3a JIpYKECTBOTO IIPH SBEHTYaIHA ITBJIHA HITH HaCTHYIHA HECHOMPAEeMOCT Ha TE3H B3eMAaHMIL

Jloknax BBPXY APYIH NPABHHU ¥ PeryiaTopss H3HCKBaHua — Loxumied Qokia) 3a XedHOCTTa Ha
Jpy:RecTBOTO ChIAACHO 4. 33 oT 32K0HA 32 CYETOBOICTEOTO

KEM 1aTaTa HA M3IABAHE HA TO3W (MHAHCOB OTHET HUE He moxyduxMe [opmiuen foknajg 3a JeHHOCTTa Ha
Jpy*ecTBOTO, H3TOTBEH OT PBKOBOACTEOTO, CHIVIACKC WI 33 OT 3axkoHa 33 CUYETOROICTBOTO.
CrnenoBaTen o, HHe He tMe B ChCTOSMHEES Ja A0KIafBaMe ChbIrIacHO H3UCKBAHHATA Ha 4. 38, anunes 4 or
3akoHa 34 CYCTOBOACTROTO,

Deloitte budit
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DHHAHCOBH OTHYETH

KBM 31 TEKEMBPH 2008 roqmaA




Poc oiinr EOOT

OTYET 3A T1OXOIUTE
33 ro/IMHATA, NpUKI0OIBama Ha 31 nexemspn 2008

Benescka 31 nexemMBpH 31 pexemepH
Ao 2008 2007
XHII. JIB. XAJI. JB.
Ipuxoms o1 npogaxon 5 157,595 41,171
Jpyru npuxomn ] 438 384
. Banancopa cTolHOCT Ha IIpOJaNeHH CTOKH (159,015) (37,725)
Pasxonu 3a BEHIIHE YCIYTH 7 (1,433) (678)
Pazxomu 3a nepconana 8 (9%) (55)
Hpyru pasxogu 9 (378) &
OUHAHCOBH NPHXOIH I0 8,469 3,689
DUHAHCOBH pa3xonu 10 (3.013) (2.147)
Tleuanta npenn N2aHEEH 2,568 4,931
Pazxoi 3a jagek 11 266 493
Ileqanda 3a roxmaara 2302 4438

Te3n puHAHCOBH OTHETH ca §a00

HH 0T HMeT0 Ha Poc oitn EOO/] oy:

Opaaa Topopos 4 Ana HBaHOBq/
M LIROMONTHEAK Txaser caeroBoamTeN
20 maii 2009 roxesa
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Permcrpupan opaTOop

20 mai 2009 rogaHa

Per. Ned33

(Beaexxare or crpaEnna 11 no crpanana 29 ca Hepasfgenna 9acy 0T ChAbPKANAETO HA TE3H
(pHHAHCOBH 0TYETH)

OunanrcoBY oTveTH KoM 31 pexemepr 2008 roguna
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BAJAHC
kbM 31 xexemepu 2008 roguna

KpaTKocpouHH AKTHEH

Marepuanau 3anacy

Bzemanus 10 IpeNoCTABEHM 3aEMH
TEProEcKH H IpYTH B3eMaHMd
Bricranosymy Jagsly BEPXY AOXOTUTE
Tlapyusy cpencrea

O6moe KpaTKeCPOIHA AKTABH
O0mo aKkTHBH
KpaTkocpoann nacHed

THproBCKH U IPYTH 33XbIDKCHUS
3agBroKeHHS IO JIMXBEHH 3a¢MHK
HAbmxvMia JaHBIH BBPXY JOXOIHTE

O6mo xpaTKoCcpoOIHH HACHBH

JABArocpoyHn 3a b CKEHHA 10 JTHXBEHH 3a€MH
Hernn akTHBH

Kanuran a pesepsn

OcHoBeH KamyTan

Jpvru pezepeu
Harpynana meyanta ,

O0mo KannTax H pe3epBH

Tezn (I)HH&HCOBH OTYETH 07/70 esH oT BEMeTo Ha Poc o
12

Opnan Togopos
IIsABOMOMEBENK

20 maii 2009 roqana

/
0//%.460;’7
Cuipns Xenesa
Perncrpupan oparop

20 maii 2009 roguua
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31 pexeMBpH
2008
XK. NIB.

9,795
12,348
49,800

276
122

100
49
13.566

13,715

i

31 nexeMEpPH
2007
XHJ1. AB.

100
49
11.264

Ana MeanoBa /
T.1aBeH cYeTOBOAHATETX

(beaexxxrTe oT cTpanAna 11 g0 cTpannna 29 ca HepasNeiHA TACT OT CHABLPKAHBETO HA TE3H

¢HBEAnNCOBH OTIETH)

DymancoBn oryeTH KoM 31 nekemepy 2008 roxmna
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OTYET 3A IBMEHEHMATA B KATUMTAJIA
3a roMMHATA, BpUKIYBam2a Ha 31 xexemepn 2008

OcHogen Jpyru  Harpynana O6up
KANUTAN pe3epEH neyaada
XHJL. JIB. XHJL AE. XHIL B, XHJT. JIE.
Canno aa 1 aayapn 2607 ropana 100 49 15,826 15,975
TTewanta 32 mepuona - - 4,438 4.438
O6r0 npuxodu u pazxo0u npUsHamy
3a zedunama - - 4.438 4,438
Pasnpenenenn HusUAeHTH _ - - (9.000) (9.000)
Canpgo ua 31 nexemepu 2007 roquaa 100 49 11,264 11,413
Tlegan6a 3a meproga - - 2.302 2.302
Obupo npuxodu u pasxodu npusHamu
3a zo0uHamaA - - 2,302 2,302
Canpo na 31 gexemepa 2008 rognaa 100 49 13.566 13,715
Te3dn PRHAHCOBH OTIETH ¢3 pOgopeHH oT HMeTo Ha Poc oiin EOO;_OT:
7w
Opyun Tonopos Ana Heanoga
I LHOMOIHAK T'tared cueTOBOAATEN
20 maii 2009 roxena
GM
Cunsns Ilenesa’
Perncrpapan oaurop
20 maii 2009 rogana
(benexxure or crpagnnza 11 no crpapnna 29 ca sepazgesina 4acT oT ChABPKAHAETO TE3H
(pHBAHCOBA OTICTH)
Duxancory oTaeTy X6M 31 mexemepn 2008 romana 9



Poc oiin EOOI

OTYET 3A ITAPUYHHMTE IIOTOIIA
3a roaAHAaTa, NpuKIouRama Ha 31 nexemepn 2008

31 pexemMEpH

31 xeKeMEpM

2008 2007
XHJ. JB. XML JIB.
IIapeaan NOTONE 0T OCHOBHATA JeHBoCT
TlocTEIIEHNA OT KOHTPATEeHTH 453,272 181,953
TInamasns KBM KOHTpareHTH (491,379) (129,442
ITnamanys, cBBp3aHH ¢ IEPCOHATR (¢5) (55)
HpyTH nianianys oT OCHOBHA JeiHOCT (6,235) -
Mapwasn noTon® 0T OCHOBHATA AeHHOCT (44.437) 52,456
IInarens AaHBIH BEPXY JOXOMHTE 988 {64)
Heran napaaad DOTOUK OT OCEOBHATA NeHH0CT (45,425) 52,392
Ilapuann NOTONH OT AHBECTAIHOHHATA AeHHOCT
TlocTennerns ot npoaaxk6a Ha AENTOTPAHHN AKTHEH - 500
TIpegocTaEeHH H BBPHATH JIMXBEHH 3a6MH, HETHO 21,213 (27,853)
Tlonyuesu TUXBH 2.812 15
HeTHn napa9BHE NOTOIN 0T HHBECTANHOHAATA JeHAOCT 24,025 (27,338)
Ilapwann noronn or punancorara neikpocy
Tlomyaenm nuxeesn 32cMy 35,378 103,578
Msmnarerd TEsBeHM 3aeMu (18,138) (119,742)
Hsnnatend AuxBH M KOMHCHOHHH (2,486) (2.080)
Hernn mapaysn noTond oT puEancoBaTa AeHROCT 14,754 (18,244)
Herno yBemmuenne (HamMalleHHe) HA DAPHYHATE CPeACTRA
npes roIaHAaTa (6,646) 6,810
IMapnaau cpeacTsa B Aa9a00TO HA TOTMHATA 6,516 6
HzMeHeHHS BBR BATYTHYM KYPCORE 252 300
Hapaysn cpeacTBa B Kpast B roqaaaTa (BHK CHIN0
denexka 16) 122 6516
/
Tesn gunancosn oT4eTn ¢a ofobpenn or amero Ha Poc oiln EOO/]] or:
{
Opmnn Toxopos . Ana Heanopa
T THOMOIIBAAEK Ti1asen cueropoauTen
20 Mai‘zzéuw I’O%HH?
Cunens Henesa B0 LA PEH0 gy
Perncrpapan oxuTop " Co B -
20 maii 2009 ropana
R
(bexexxnre oT crpaHna 11 ao crpamnna 29 ca Hepaz/ierHa YacT OT ChILPKANHETO TE3H
pRHEAHCOBH OTIETH)
DuHAHCOBH 0T9eTH KbM 31 nexemepr 2008 rommma 10
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BETEKKH

KBM GPHHAHCOBHTE OTYETH KM 31 JEKEMBPH 2008 roJuHA

Punancorn oTdeTH X6M 31 mexemepu 2008 romana 11



Poc oiin EOOT

BETEKKH KM GHHAHCOBHTE OTI9ETH
3a zoduHama, npurnrousawla ra 31 dexemepu 2008

1. Ilpasen craryr

Poc ofin ECO/J (JpyKecTROTO) NBPBOHAYAIHO € PErHCTPHPAHO KATO AKUMOHEPHO IPYXKECTBO B
Coduiicxu rpancke cpf npes 1994 roamna. Ipes 2002 roguwaa Jpy:xecTBOTO € IIPSPETHCTPHPAHO B
SNHONAYHO IPYKECTBO ¢ OTPAaHMYEHA OTrOBOPHOCT. AZXPECHT Ha YNpabBleHHe Ha JIpy:KecTROTO e
rp. Bapua, yn. Bp. Munaguroeu 22A. ExHommieH coOCTBEHMK Ha XanmTana Ha JIpYKecTBOTO e
Ietpon Xomuer AT (Brmx ceio Gemexka 19).

OcHopHarta AeifHocT Ha JIpy>KeCTEOTO € CEhp3ala ¢ THPTOBHA C ISTPOITHH IPOTYKTH.

2. Basa 3a m3roTegHe Ha PHHAHCOBHTE OTYETH ¥ CIETOBONHN IPHHIHIA
2.1. O0mH NooKeHHs

Jpy>XecTBOTO M3TOTBA M HpeAcTaBd (HHAHCOBHTE CH OTHeTH Ha 0Oasa Ha MexmyHapomemre
cTaHpmapTH 3a ¢uHaHcore oTamraHe (MCPO), n3ganesu ot CepeTa 3a MEXIYHAPOTHH CHETOBOIHH
cragmapTa (CMCC) B pa3icHeHHATa 3a TAXHOTO IIpHIaraHe, M3aageHd or Komurera 3a passcHeHHE
Ha MCQO (KPMCQO), npuetn ot Komucuara Ha Epponefickua cpro3 (KoMHCHATA) ¥ BPHIOKHAMH B
PenryGnuxa Bearapus. MCOO, npueru or Komucusra, Be ce pazmmgasat ot MC®O, usnanesn oT
CMCC u B cuna 3a rogumsure nepdoxy, npunoweamu o 31 gexemepu 2008 rogmma, ¢
H3KITIOYSHHE Ha HAKOM H3UCKBAHMA IO OTHOIIGHME OTUMTaHE Ha XEIKHPAHEeTO, B CHOTBETCTBHE ¢
Mexcayraponer cderopogen ctapgapr (MCC) 39 Quuancosu uxcmpymenmiu: npusHosane u
oyenasare, KOUTO He ca mpHerH oT KoMucuara. PHKOBOACTBOTO CUMTA, Ye aKO M3MCKBAHMATA IO
OTHOMIEHME Ha Xe/pkMpaneTo Oaxa mpueTtd oT KomwucHsATa, TOBa He OM 0Ka3ano BIESHHE BEPXY
HacrogiiTe (GHHAHCOEH OTICTH.

Tlpes 2008 rozwma Jpy>kecTBOTO € YIpHENO BCHYKA HOBW B npepaborern MCOO, usmamenu or
CMCC wm onobpenn o1 KomuchaTa, kKouTO ¢a B c¥na 3a 2008 roauHa U ca IPAIONKHMYA 32 HETOBATa
neiroct. lo-xoHkpeTHO, ToBa ca B3Menermsra #a MCC 39 Qurarncosu uncmpymenmu: npustasane
u oyenasane U Ha MCPO 7 Dunancoeu uncmpymenmu: onogecmaganus (B cuna ot 1 romn 2008
TOIMHA), KOUTO ¢a OTHOCHO pexnacuduxanpara Ha (HUHaHCOBM akTweM. IIpwnaranero Ha Te3u
M3MEHEHHS M pa3aCHeHHA He BOIH 10 MPOMEHH B CYETORO/IHATA OTMTHKA Ha J[pykecTBOTO.

(DIHAHCOBHTE OTYETH ¢a M3TOTBEHH IIPH clIa3BaHe Ha NPHHIMNA Ha HCTOPHYecKaTa eHa.
2.2. PyHKNHOHAIHA BAXYTA M BATYTA HA OPEICTAESTHE HA PHHAHCORHTE O0TAeTH
OyHKUMOHATHA BAyTa € BATyTara Ha OCHOBHATa MKOHOMHMYECKA Cpella, B KOATO €THO APYIKECTRO
GyHKIMOHMPA M B KOATO IN2BHO C& IEHEPMpaT M HM3pa3xoiBaT NapHYHHTE CPEeNcTBa. 14 OTpasgsa

OCHORHHUTE CHOCIKH, cx0HTHS B YCIIOBHS, 3HAYHMH 3a NTpeIIIPHATHETO.

Jpy>XecTBOTO BOAM CYETOBOACTBO H CHCTABS (PHHAHCOBHMTC CH OTYETH B HALMOHAJHATA BAMyTa Ha
PemyGmrka Brirapus — 6B1rapcku nes, BRINpHET 0T JpyKecTBoTO KaTro QYHKIMOHATHA BATYTa.

Hacm;[mme (bHHaHCOBH OTYCTH Ca HU3TOTBEHH B XHIAOH JIcBa.

mHancorm oTaeTd KbM 31 gexeMepn 2008 roxpma 12



Poc oiin EOOT

BETEXRKH KbM QHAARCOBATE OTYETH
3¢ zoounama, npuroveania ra 31 oexemepu 2008

2.3.  HYyxpecTpaHHa BaJIyTa

C,I[CJ'IK.HTG B TYXASCTpaHHa BajlyTa C€ BIIMCBRAT ITbPEOHAYANIHO KAaTO KBEM CYMaTa Ha 9y acecCTpaHHara
BATYTa C¢ YIpUIara HeHTpaIHuAT Kype Ha brarapcka Haponna Banka (BHB) kBM faTara Ha cuenkara.
Kypcopure pasnuky, BB3HMKBAlUM NPH YPeXXJaHe Ha BalyTHUTE MapHYHM TO3HIMM MM XIpH
OTYMTAHETO Ha Te3H NapHYHM O3UIMH NPH KyPCOBE, PasiHyHK OT TO3H, N0 KOHTO ITEPROHAYANHO Ca
GwUmy NPH3HATH, C& OTYHMTAT B OTHYETA 32 JOXOAHTE 3a CHOTBETHHUS TIEPUOT,.

TlaprammTe HO3MITNH B My KASCTpaHHa BamyTa KbM 31 mexemspH 2008 u 2007 rogmEM ca oUSHEHH B
HacToAmHUTe GHHAHCOBH OTYETH IO 3akmouurensms kype da BHDB. 3amnoumTenHuar Kype Ha
OBArapcKms JIeB KbM HIATCKHA JONAp 34 IONMHKIE, 38 KOMTO ¢a ChCTABEHH HACTOAIMTE (DHMHAHCOBH
OTYETH, & KAKIO CIeHBa:

31 nexemzepu 2008: 1USD=1.38731 ..
31 nexemspu 2007: 1USD=1.33122 ns.

2.4. Cuaeroponan OPESNOJIOKEeHHA H HpHﬁﬂHSETeJIHE CICTOBOIHR OICHKH

IIpmnoxermero Ha MCOO wm3mckBa 0T PHKOBOACTBOTO Ja HANDPABM HAKOM CHUETOBOIHH
HPELNONOKEHNS ¥ NPUOTHUTEHN CIeTOBONHN ONEHKM NIPY W3roTBsHE HA (PMBAHCOBHMTE OTHETH, C
IIeJ OnpenensHe CTOMHOCTTA Ha HAKOM aKTHBH, NACHBY, NPUXOMH B pasxomd. Te ¢e W3BLpmIBaT B3
OCHOBa Ha Hali-nobpara npeleHka Ha PEKOBOACTBOTO, Gasmpana Ha HOTOPHYECKHS OLIMT M aHATIH3 Ha
BCHYKH (aKTOpPH, OKA3BallM BIMAHHE NpH AAJeHHTe OOCTOATENCTRA KHM HATATA Ha H3lOTBAHE Ha
(vHaHCOBHTE OTYeTH. JelCTRBHTEHATE pe3yATaTH G1Xa MOIIH @ C& PasiiA9aBar OT IPeICTaBeHHTE B
HACTOAATE (PUHAHCOBH OTYETH.

3. Hdedrannasa H oNeHK2 HA eXeMEeATATe Ha 0a1afca M 0TYeTa 32 JOXOJHTE
3.1. Marepnaaun 3anacu

MartepuanHeTe 3anacH ca HNPEACTABEHH IO NIO-HMCKATa OT LICHATa Ha TpHI0OWBaHe W HETHATa MM
peanusyeMa croiHocT. Ienara Ha npunobupane BKIIOYBA [IOKYIIHATA LIEHA, TPAHCIIOPTHHTE PA3XOMH,
MHTHHYECKMTE TaKCH, aKIH3a M ApyrH nogobuu. Hernara peamizyeMa cTOMHOCT € npeanonaraeMara
NMpojaKHAa LEeHA, HamajleHa ¢ NpUOIM3UTENHUTE pasxoiy, HeoOXOAMMH 3a OCHIIECTBABAHE Ha
npoaaxbaTa.

IIpn TaxsOTO moTpedneHHe, MATEpUATHHTE 3aNacK Ce OLEHABAT IO METOMJA HA CPEHO TpeTerieHa
CTOHHOCT.

3.2. OARAHCOBH HHCTPYMEHTH

DUHAHCOR MHCTPYMEHT € BCEKM JJOTOBOP, KOMTO TIOPAXIA SNHOBPEMEHHO KakTo (MHAHCOE aKTHE B
eTHO TpEeTpHATHE, Taka M (UHAHCOB NACHB MM HMHCTPYMEHT Ha COGCTBEHMA KarmvTan B IpYro
DpennpHsTHE.

OUHAHCOBMTE aKTHUBY M ITACHBH Ce IpH3HaBaT B DanaHca, KOTaTo M camo KoraTo JIpyxecTBOTO CTaHe
CTpaHa IO JOTOBOPHMTE YCIIOBHS Ha MHCTpYyMeHTa. (DMHAHCOBWTE aKTHBM CE OTIMCBAT OT Ganasca,
cjel KaTo JOrOBOPHHTE NpaBa 3a MOJydYaBaHeTO Ha [Iapyged II0TOLM Ca M3TEKIM WIH aKTHBHTE Ca
TIPEXBBPICHH H TPaHCHEPET MM OTIOBaps Ha M3HCKBRHWATA 3a OTIHCBAHE, ChITIACHO H3HCKBAHMATA
ua MCC 39 Qunarcosu uncmpymenmu: npusHasane U oyeHssase.
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FETEKKH KM PHHAHCOBHTE OTYETH
3a zoounama, npurroveaiia na 31 oexemepu 2008

3.2. ®unascoBd MECTPYMERTH (BPOXBIOKEHHE)

(DHHaHCOBWTE IIACHBH CE OTHMCBAT OT OanaHca, KOTaTo M caMO KOraTto ca IOTAceHH — T.e.
38(LIDKEHIETO, ONPEeNieHO B AOTOBOpa & OTNAAHANIO, aHYIUPAaHO WM CPOXET MY € H3TeKbIl.

TIpu TBEPBOHAYATHOTO MM NpH3HABaHEe QHMHAHCOBHTE aKTHBH (TIACHBM) c& OLEHABAT N0 CIPABEMIMBA
CTOMHOCT M BCHMKH Pa3XONH IO CHENKaTa, B PE3YATAT Ha KOSTO BB3HHUKBAT (QDWHAHCOBMTE AKTHBH
(macuen), ¢ M3KMOYEHHE Ha $MHAHCOBWTE AKTHBH (NACHBH), OTHMTAHH IO CHpPABETHRA CTOMHOCT
Ipe3 OTYeTa 3a JOXOIHUTE.

3a nenmTe Ha NOCHSHBANIOTO ONCHARAHES, B CHOTBETICTBHE ¢ w3mckBanuata Ha MCC 39 @Punaucosu
UHCPYMEHMU. NPUSHaeare U oyewsaeare, JpyxKecTBOTO KiacHHMIMpa (GHHAHCOBHTE aKTHEH M
DacHBH B CIGOHHTE KATErOPHH: IPEAOCTaBEeHH KPEeJHTH H B3eMaHWi M (PMHAHCOBHM TACHBH IO
amMopTH3MpaHa cToMHocT. KacudHiMpaHeT0o B CEHOTBETHATA KATErOpMs 3aBHCH OT LEilTa H
CPOYHOCTTA, C KOATO € CKIIIOYEH CHOTBETHHA JIOFOBOP. JIpy)KeCTBOTO He NPRIIara TasH KIacuQUKalws
Ha aKTHBHIC ¥ ACHBHTE 3a IeNHATC Ha IPEeACTargHer0 ¥M B Sananca. MndopMalug 3a CHOTBETHHTE
KaTeropyH (pHHAHCOBH HHCTPYMEHTH € BKTIOUcHA B Oenenka 21,

3.2.1. IlpedocmaseHu Kpeoumu U 63eMAHUA

IIpenocraBenyTe KpeIHTH M B3EMAHMATA Ca HEJSPMBATHBHH (DHMHAHCOBH AKTHBU ¢ (DMKCHPAHM HIH
OHpeNEeNHMY CPOKOBE 3a YPeXKJaHe, KOMTO He ce KOTHpaT Ha aKTHBeH masap. B Gamamca ma
Jpy>KecTBOTO aKTHBHTE OT Ta3H KATSTOPHA ca NPEICTaBEHH KAaTO B3EMAHHA TIO TPEAOCTABCHH 3aEMH,
TBHPTOBCKH M APYTH B3EMAHHA U [IAPHYHH CPEICTBRA.

Bzemanua no npedocmasgenu 3aemu, mypzoecKi U Opyzu 63eManus

Cien ObpBOHAYAIHOTO MM IIPH3HABAHE THLPrOBCKUTE B3EMaHMA M B3EMAHHATA TIO NMPEHOCTABELM
3a8MH C€ OIIEHABAT II0 AMOPTH3MpPaHa CTOMHOCT, H3WHCITeHa Ha Ha3a MeToNa Ha eEeKTHBHUS THUXBEH
OpOLEHT, H HaMaleHa C €peHTyanmHaTa 3aryba oT obestieHxa. KparkocpouyHuTe BeMaHHA HE Ce
amopTizHpaT. 3arybara or obesleHKa ce HAUMCIARA B CHy9ad, 4Ye CHHOIECTBYBaT OOEKTHBHH
JOKa3aTeNcTRa KarTo HANpHMep 3HauuTeNdM (GMHAHCOBHM 3aTPYAHEHHS Ha JTHXKHHKA, BEPOSTHOCT
IEAXBMKET Ja M3TaHe B THKBHIAMA ¥ IPYTH.

Iapuunu cpeocmea

IlapranyTe CcpeAcTBa 3a IIEAWTE HA CHCTABAHETO Ha OTYeTa 3a MAPHYHMA INOTOK Ca NapHYHHTE
cpencTBa B Opoif ¥ 1o GaHKOBH CMETKH.

3.2.2. Obe3uenxa Ha Quuancosu axmugu

KoM narara va wsrorsine Ha (QMHAHCOBHTE OTYETH PEBKOBOACTBOTO Ha JIPyrKECTBOTO IIpaBH
NpELeHKA I CHINECTRYBAT OOCKTHEHN MHIMKAIMH 32 00e3LeHKa Ha BCHUKH (GHHAHCOBHMTE AKTHEH C
M3KIIFOYEHNE Ha (JMHAHCOBHTE AKTHBH OTUMTAHM IO CIPABEIIMBA CTOMHOCT [IPE3 OTHETA 32 IOXONMTE.
(DuHaHcoB aKkTHR ce cYuTa 32 00e3UEGHeH ¢aMO TOraea, KOTATO CBINECTBYBAT OOEKTMBHH
N0KA3aTeNICTRA, Y€ B PE3YATAT Ha €AHO Y NOBede CHOMTHI, HACTBIWIM CJIel NBPBOHAYATHOTO My
TIPH3HABAHE, OYaKBaHHMTE TTApHYIHK NOTOUM C& HaMaJISIIH.

Ipy ycTaHORSBaHE HAMMYMETO HA TAKMBA NPH3HAIM 32 aKTHBHTE OTHUTAHH 10 LIeHA Ha NpuaobuBane,
sarybata oT ofeslleHKa CE& ONpeleNs KATO pasiuka Mexdy 0anaHcoBaTa CTOMHOCT M CeramHaTa
CTOMHOCT Ha OYaKBaHHTE OBJACIM MAPHUHM IIOTOLH, AMCKOHTHPAaHH C TEKYIIHA NasapeH JMXBeH
TIPOLIEHT 32 CXOJJHU AKTHRH.
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BEJIEXREKH KbM OHHABCOBHTE OTHETH
3¢ zoduHama, npurnrovsania Ha 31 oexemepu 2008

3.2.2. Obezuenxa na dunancosu axmusu (RPOOBANCEHNE)

3arybara or oDeslleHKa Ha NPEJOCTaBEHHTE KpelHTH M B3eMaHM4, OTYMTaHH 1O aMOPTHIHpaHa
CTOf{HOCT, Ce HM3HHUCIEIBA KaTo pa3jiikKa MEXOY GanaHcoBaTa CTOHHOCT M HacTOgIA CTOHMHOCT Ha
6®aempTe NAapUYHUA HOTOLH, JUCKOHTHPAHH ¢ IIBPEOHAYAIHNA e(eKTHBEH TMXBEH IPOLEHT. 3ary6bata
ot ofe3neHKa ce NpH3BaBa B OTdeTa 3a JoxoamTe. Td ce BBICTAHOBABA, AKO MNOCIENBAmIOTO
YEeNIHYeHHe HA BH3CTAHOBHMATA CTOHHOCT MoXke o0GeKTHBHO na Oble o0BLp3aHO C HACTBHIBAHE Ha
cubuTHE cien NaTaTa, Ha KogTo e 01a IpuHaTa 00esIeHKaTa.

3.2.3. Dunancoeu nacusy NO AMOPMUIUPAHE CRIOHHOCH

Cre mBPBOHAYANHOTO MM IpH3HaBaHe JIpYKECTEOTO ONEHSTRA BCHUKH (DMHAHCOBH IIACHBH IIO
aMopTH3HpaHa cToHHocT. B Gananca Ha Jpy»KecTBOTO Te3H TACHRH €A NPEICTABEHH KATO THPrOBCKH
W IpYTH 3aIbDKCHAT ¥ 38/IBDKEHHS TIO THXBEHH 3aEMH.

Twpzoscku u Opyzu 3a0eCEHUA

TeproeckdTe WM APYrH 33JBIDKSHHA BE3HHKBAT B DE3YNTaT Ha IOIYYCHH CTOKH HIM YCIYIH.
KpaTkocpodurnTe 3aIb/0KeHHA He C& aMOPTH3HApaT.

Jadvadcenun no AUXEEHH 3deMmu

JlpxBeHWTE 3aeMM Ce NPHIHABAT IBPBEOHAYANHO IO CHPaBEIIMEA II€HA, (HOPMHUPAHA OT MONYYCHHTE
TIApUYHHY NOCTRINICHNA, HaMAJIeHH ¢ HNPUCHINUATE Pasxony [o cheaxara. CJIE,E[ NEPROHAYATROTO HM
IIpH3HABAHE, IMXBEHHTE 32€MH C€ OLEHIBAT 110 aMOPTH3HPAHA CTOMHOCT, KaTO BCAKA PAsIMKa MEKTY
IBPBOHAYATHATA CTOMHOCT M CTOHHOCTTA Ha NAJEX CE OTYMTA B OTHETa 33 AOXOIMTE 3a NEepHoaa Ha
ACI3BaBe Ha 3aeMa Ha Oaza METOJAA Ha eq)eKTI/IBHHﬂ JINXBCH ITPOLICHT. HonyquI»rre JTHXBCHA 3aCMH,
TpH EE3HUKBAHETO HA KOWTO HE Ca H3BRPHICHH PasxofH CRBP3aHH CBEC CACIKaTa, HE Ce aMOpPTH3IHUPaT.
Ilo cpmps paguy ce TpeTHpar IOXydYeHuTe OGaHKOBH OBBPAPA(TH, TPH KOWMTO MOMYYATENAT HMA
npaBO MHOTOKPAaTHO Ja yCBOABA HJIH IIOTacARa 3a€Ma B paMKHTE HA TIPCABADHTCIIHO OOFOBODCHHA
JTHMHT.

DpHadcoBUTe pasxond, B TOBA YHCIO H JUPEKTHHTE pasxONd IO IPHBIMYAHETO HA 3ae€Ma, ce
BKTIOYBAT B OTYETA 32 JOXOAUTE O MEeTOoNa Ha e(exTHRHHMA NHUXBeH IPOLEHT, C H3KMOYEHHE Ha
TPAH3AKILMOHHATE Pa3XoiM Mo GaEKOBH OBBPApadTH, KOUTO ¢e IIPH3HABAT B OTYETA 32 AOXOJMTE Ha
nuHelHa 6aza 3a mepuona, 3a KOHTOo e JOTOROPER OBBPApadTET.

Jlaxpenure 33eMM ce macnd}uunpa*r KaTO KparKOoCpO4YHH, KOraro cliengsa aa 6".5)18.’[‘ YpedeHH B
paMKHTC Ha AsagancceT MEcela OT JaTaTd Ha Canmasca.

3.2.4. OcHoegen kanumai

OcHORHMAT xamMTan Ha JIpyKecTBOTO € TNpeiacTaBeH IO HCTOpHYecka ILeHA B JeHA Ha
PETHCTPHPAHETO MY.
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BFETEKKH KbM OHHARCOBHTE OTYETH

3a zoonnama, npurciodsania Ha 31 oexemepu 2008

3.3. HMambx BLpPXY N0X0Xa
JaHBKBT BEPXY JOXO0Ja BIIIOUBA TEKYIIH AAHBK BBDXY Nedantara ¥ OTCPOUEHHTE NAHBIM.

Texympsr Nagsk ce oNpesiens BH3 0CHOBA Ha ofmaraeMata (faHbyHa) newanba 3a nepuoza Karo ce
npuara eexTURHATA JaHBUHA CTaBKa CBIVIACHO JAHBUHOTO 33aKOHOJATENCTBO KbM J4TaTa Ha
¢bunancopure oT9eTH. OTCPOYEHMTE JAHBIM CA CYMMTE HAa NBKMMETe (BB3CTRHOBHMH) NaHBLM
BELPXY Nedanbara 3a OBJEIM NeproIy 0 OTHOIHEHHE Ha obnaraemure (IPHCIIATALIN CE) BPEMEHHH
pazmEKy. BpeMeHHHTe PaziMKH ca PasiuKHTe MeXITy GaTaHCOBaTa CTOHHOCT HAa eIMH aKTHB HIH
MacHB W HEroBaTa AaHbyHa ocHOBA. OTCPOYEHHTE NaHBIM BBHPXY Medandara ¢e H3UHCHABAT 4pes
IpHIaraieTo Ha GanaHCcOBHS ITACHBEH METOZ.

OTCpO'-IBHIdT@ JAaHBYHHN IIGCHBH C& H3YHCIIABAT 34 BCHYKH obnaraemu BpPpEMEHHH DPa3iTHuKH, J0KaTe
OTCPOHMEHUTES HANBTHY aKTHBH 3a IIpHCIaXalquTe CE€ BpEMEHHH DA3NTUKH Ce NPH3HaBaT, CaMO aKo AMa
BEPOATHOCT 32 TAXHOTO OﬁpaTHO IIpOABICHEES H aKo ,I[py}KGCTBOTO e € B CHCTOAHHE B 61»,1161113 Ja
TeHepHpa noCTaTbdHG HC‘-]&J'I6&, OT KOATO T€ Ja MOraT fa 61;):[&"1' NpHACHaHATH.

OtcpoyeHuTe JAHBYHK AKTHBH M NACHBHM CE M3HHCIIABAT KATO C& TIPHJIAra IpenolaracéMara JaHbuHa
CTaBKa 3a MepHOA2, B KOHTO Te e ce pealM3HupaT WIM JIOTacdT, ChiytacHo uudopMmaiuara, ¢ KOATo
JpyKecTROTO pasiioNara KbM MOMEHTA Ha ChCTaBsHE Ha QHHAHCOBHTE 0THeTH. OTCPOUCHHTE NAHBLM
ce NpH3HaBaT B OTYETA 34 JOXOAMTE, OCBGH B CIYYaWTe, KOTAaTO BE3HMKBAT BBE BPE3KA ¢ Ga1aHCOBO
Iepo, KOETO ¢e OTpasfaBa JHPEKTHO B cobcTBenws karmmTan Ha [pyxecreoro. B Tosu cmydait u
OTCPOYEHMAT AaHBK Ce [0C0YBAa JMPEKTHO 3a CMeTKa Ha ToBa NMepo (B kanurana), Oez na Hamupa
OTpaKeHHE B OTYETA 32 JOXOIHTE.

OtcpoyeHnTe TaHBYHH AKTHBHM M IACHBH CE NMPEICTABAT HETHO, aKO TOZTCKAT Ha elHHEH PeXxKuM Ha
obnarane,

Cernacyo feiicrsamoro 3a 2008 u 2007 roguHa JaHBYHO 3aKOHOJATENCTBO, MAHEBYHATA CTABKA,
KOATO ¢¢ IpWIara IpH H3YMCIIABAHEe Ha JaHpdHuTe 3axbokenHs Ha Jlpyxecrsoro ¢ 10%. Ilpm
M3YHCIIEHHETO Ha OTCPOYEHNUTE JAaHBYHU aKTUBH M macueu keM 31 mexemspm 2008 m 2007 roguua e
M3O03BAHA JaHBYHA cTaBka 10%.

3.4. IlpasHapape HA BPUXCAH B PA3X0XH
3.4.1. Hpwxcodu om npeoarcéa H& CMOKH, YCAVZH H OpYZH Rpuxeou

Hpmco,um"e H pazxoiuTe C€ HauKCIABaT B MOMCHTA HAa TAXHOTO BBLIHHKBAHE, HE3aBUCHMO OT
MOMEHTa Ha IMAPHIHUTE IICCTHIVIEHMA H INIallaHKAg. OTarTaEETO BM Ce H3BBPIUEA IIDH CIIA3BAHE Ha
H3ACKBAHETO 34 [IPHYHHHA K CTOMHOCTHA EPBE3KA MCXOY TAX.

ITpuxomuTe ce OLEHSABAT IO CHpABEUTHBATA CTOMHOCT Ha IIOYYEHOTO WIM NOLIEKAIIoTO Ha
NI0Ty4aBaHe BE3HAIPOKASHHE, HAMalIeHO ChC CYMAaTa Ha BCHYKM HPeNOCTABEHH OTCTHIIKH H BKIHOUBAT
OpyTHHTE TIOTOLH OT WKOHOMMUECKH NON3H NOJMYYEHH OT H IBDKHMM Ha JIpyxectsoTo. Cymure,
cE0paHH OT HMETO Ha TPETH CTPAHM, KaTO NAHLIU BBPXY HPOAKOHTE, KAKBBTO € JAHBKLT BLPXY
nobapeHaTa CTOMHOCT, ce¢ M3no4ysar oT upuxomure. Ilpuxoaure oT mponakOy Ha ropuea ce
TIPEACTARAT OPYTHO C NBIDKUMHMA aKIU3, KOWTO Ce CUMATA 3a HEeJ[e/IMMa 4acT OT LISHATa Ha CTOKATA,
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FETEXKKH KbM QHHAHCOBHTE OTYETH

3a zodunama, npurniousania Ha 31 dexemepu 2008

3.4.1. Ipuxoou om npodaichba HA CIMOKW, YCRYZH W OPYZU RPUXOOH (RPOOBIMHCEHUE)

Iprxopwre oT npopakba Ha CTOKH ce IPU3HABAT, KOraTo:

e 3pagurenHUTe PUCKOBE M TOMZH OT COOCTBEHOCTTA BLPXY CIOKUTE ca IPeXBBpIEHH Ha
KyIyBada;

. ,pr}I{eCTBOTO HE € 3alia3uine ¢nNpodpJUKaBamjo yHacTHEe H e(peKTHBeH KOHTpOI BBPXY
YHPABICHHASTO Ha NIPOAaACHHATE CTOKH, :

. BCPOHTHO € B pE3yJITar Ha CAciKaTa ,I[py)KCCTBOTO Aad TTOITYYIH HKOHOMMHNSCKH H3TOIH;

4 Hpnxonn‘re 1 pasxolHuTe OpAXo CRRP3aHy ChC COACIIKAaTa MOTaT Ja 6’1:ILaT HAOCXKITHO OLIEHEHH,

3.4.2. IHpuxoou u pasxodu 3¢ MaKCH 4 KOMUCHOHHU

Korato [pysecTBOTO H3MBIHABA pONAYAa HAa AareHT, NIPHXOAET C€ NPH3HABA [0 pasMepa Ha
MOTOBOpEHATa KOMMCHOHHA TIPe3 Neproa, B KOHTO 2 M3BBPIICHH CHOTBETHATE TPAH3AKITHH.

Takcure ¥ KOMHCHOHHHMTE C& HpHBHasaT Ha IIPUHIOMIIA Ha HAaYHCNABAHETC, CNEN KaTo C¢ H3BLPIIH
CBROTBETHATA YCIyTa.

3.4.3. @unancogu npuxodu u paxoou

HPPD{D,HHTG OT H pa3xX0odHTC 32 JUXBH CC HAYHCIIABAT B OTYCTA 38 HOXOJUTE 32 BCHYKH HHCTPYMCHTH,
oneHEABard 1o aMOpPTH3FpaHa CcTOIHOCT HpE3 UINOA3ZBAHE METOdA Ha G(l)eKTHBHI/DI JIAXBEH IMPOLCHTY.

MetonsT Ha eHEKTHBHHA JMXBEH NPOLEHT € METOJ 3a M3YHCISHHEe Ha aMOPTH3UPAHATA CTOMHOCT Ha
COHH CbHHaHCOB AKTHE MK IIACHB H 33 paslpeIClICHHS Ha IIPpHXOAa OT PUIM pPasxona 3a JHXBH npes
CLOTBeTHMA nepron, EQEKTMBHMAT IMXBEH NPOLEHT € TO3H, TIPH KOWTO ¢¢ IUCKOHTHpAT 0YaKBaHUTe
OBIeIN DapUYHy ILIAMANAS WIK DOCTRIUVIEHHS IO BpeMe Ha >KHBOTa Ha (WMHAHCOBHS HHCTPYMEHT,
WM TpH ONpefesieHH CIy¥aH 3a IO-KpaThK NepHoj, KbM HeTHaTa OanancoBa CTOMHOCT Ha
(MHAHCOBMA aKTHB HIM NacHB. IIpu M3wucneHuero Ha eheKTHBHUA NHMXBEH NPOLEHT JIpYXeCTBOTO
TIPETIEHABA TMAPUYHHKTE TIOTOIMM, KATO B3€Ma IPEIBHA BCHYKHM JOTOBOPHH YCIOBHA Ha (PHHAHCOBHS
HHCTPYMEHT, HO 0e3 Ja BKMIOWBA NOTGHIMAINM ObIASINH KpeauTHM 3arybd oT obe3leHKa.
HzuHCcIeHHeTO BRIMIOYEA TaKCH, TPaH3aKIFOHHHM DasxoOoH, NPEeMHHM HIH OTCTBIKH, NNATEHH MITH

HOJYyYeHH MeXIy CTPAHHMTE Ha J0roBOpa, KOHTO Ca HepazelHa HacT OT e(eKTHBHHA JIHXBEeH
[IPOLIEHT.
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BETEXKH KhM OHHAHCOBHTE OTHETH
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4, IIpomenn 8 MCPO

Tlocouenure no-nomy MCOO, npomenn B MCOO u pazscaenns, ca npuetd ot CMCC » KPMCPO
KbM JIATATA, Ha KOATO (PMHAHCOBHTE OTUCTH ca ONOOPEHHM 32 H3NABaHe, HO BIK3AT B CHIIA 33 TOJHMIIHH
HEPHOI 3aXI0YRAINH Ha MM cnen 1 1ormr 2008 roanHa.

4.1.
OTHETH

CTaH,HaPT HIIE pasficHeHHEe, JATA HA BJH3AHE
B CHJIA

Wsmenenrne Ha MCOO 1, B cwia 3a TOgUHIHA
TEPHOIH 3alI0YBAINHE Ha WiH cien 1 sHyapr 2009
romMHA

HMzmererme Ha MCOO 2, 3B cuia 3a rOJUANIHA
TIepHOIM 3afoYBAlIy HA WIH cnen 1 axyapu 2009
TOIHHA

MCOO B, B cuna 3a TONWIUHE NEPHOOH
sanoyBanty Ha Wi cren 1 sayapu 2009 rorwma

KPMC®O 13, B cuna 3a rOJUIIHH NEPHOIU
sanoysain® Ha wid cien 1 o 2008 rogpsa

MCC 1 (PeeuzupaH), B CHIAa 32 TOJWOIHH
TIePHOAH 3anodeally Ha Wi cien 1 sHyapu 2009
roguHa

MCC 23 (PepusupaH), B CHIA 32 IOJUIOTHE
NIepHONH 3anoYBallld Ha WM caen 1 auyapu 2009
rojuHa

Hamvenenue na MCC 27, B cniia 3a roJHIOHEA
HIEPUONY 3arousaliy Ha Wi caen 1 sayapa 2009
rozIHa

Hsmenenne na MCC 32, B cuia 3a TOJHIIEHA
TIEPHOIN 3aI0YBANIH Ha ¥in cien 1 suyapu 2009
ToHHA

Honobperna aa MCQO 2008, nprnoxkumu 3a
FOIVIIHE NEpHoay 3aloyBaliM Ha wim cnexn 1
aryapu 2009 roguaa

Cranpapra m passcHenns oxodpewn or Komumcmsara wbM Jarara Ha (HHAHCOBHTE

Mme na CTAHZAPTa HJIH PA3ACHEHHETO

Ipunarase 3a OEPBH 0BT Ha MexXMyHapOIHUTE
CTaH7apTH 3a PHHAHCOBO OTIMTAHE

Ilnamane wHa 6GazaTa Ha aKUA: YCIOBHA 32
HoNydaBaHe Ha TIpapa M aHyTApaHe

OnepaTHBHE CerMeHTH
[Iporpamu 2a KITHEHTCKA JTOLTHOCT

Ipencrapgne na GUHAHCOBH OTHETH

Pasxonm no saeMu

KoHconuaupany ¥ MHAMBHIVATHM (HHAHCOBH
OTYETH

(DUHAHCOBH HHCTPYMEHTH:
Npe/ICTaBAHE

OIIOBECTABAHE H

3acarar HOACHEHMAITA, NIPENCTABIHETO,
NIPHRHABAHETO WM NPUHIMIMTE Ha OLEHIBAHE,
wznosxesn 8 MCDO 5, 7, MCC 1, 7, 16, 19, 20,
23,27,28,29,31,32, 36, 38,39, 40, 41
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42. CramgapTH H pa3ssicHeHHS, KOHTO He

@HH&HCDBHTG OT9EeTH

CTRH}IapT HJIH pa3ssiCHEHHE, (ATA HA BJIHZAHE
B CHJIa

MC®DO 1 (Pepusupan), B CHIA 33 IOHINHE
TepHONE 3amourany Ha AnH cnen 1 romm 2009
FOMAHHA

MCO®QO 3 (Pepm3mpaH), W CBBP3aHH C TOBa
npomenn B MCC 27, MCC 28 m MCC 31, 8 cuna
32 TOIMIIHM TIEPHOIM 3aMOYBAIIH Ha MK c¢ex |
rorw 2009 ronpma

Hsmenenna va MCOO 7, B cHNa 2a roaunmH
NepHoM 3anogbalud Ha UK cien 1 sayapu 2009
roIuHA

KPMC®O 12, p cuna 3a TOOWINHH NEpHOIH
3apoyBamy Ha wim cnen 1 aayapu 2008 roguaa

KPMC®O 15, B cuma 3a TOAHIHH YEPHOAH
3anQYBAaN(H Ha WiH cief 1 sayapu 2009 romuria

KPMCQO 16, B ciwia 3a TOJMINIHH IEPHONH
3amodBalmy Ha WM ciaem 1 oktomepa 2008
rogaEa

KPMC®O 17, B cuia 3a TOMMIEM IIEPHOIH
3anoyBaniy Ha unm cnexn 1 romu 2009 roguaa

KPMCQPO 18, nprioxiM 3a FOAHIIHH IepHOIH
sarouBans va wom cien 1 omm 2009 roguna

Hamenerme na MCC 39, B cuia 3a rogdoHd
MepHOIM 3allouBaliy Ha My cinex 1 oma 2008
TomHHA

Hamenenne ma MCC 39, B cHIa 3a TOMHINHA
repao i 3aroysaly va W coen 1 romm 2009
RI1%1 Y

ca omobpenn or Komucuara KBM aarara Ha

Hme Ha cTaEAAPTA AR PA3SACHEHEETO

Ilpunarase 3a OBpBY IBT Ha MeXITyHApOILHHTE
CTAHJAPTH 33 PHHAHCOBO OTYHTaHE

Brsgec xomGuaanmum

GUHAHCOBH HHCTPYMEHTH: OIOBECTABAHS

KoHnecuoHHM criopasyMeHHd 3a YCIYTH

I{OFOBOPH 3a H3rpaskKgane Ha HeBHIAMH HMOTH

XeDKHpaBe Ha  HETHAa  WHBECTHIHMA B
qyKAecTpanHa NeHHoCT

Paznpenendane Ha HemapwueM A4KTHBH & Ha
coBcTBeHEAIMTE

HPCXBBPHXHG Ha AaKTHRH OT KJIIACHTH

(PHHAHCOBH MHCTPYMGHTH: IpH3HaBaHe ¥
ONEHABAaHE, OTHOCHO peiacupukammsa Ha
aKTHBH, JaTa Ha BIM3aHE B CHIIA M IPEXONHH
pazmopentn

DuHAHCOBE  MHCTPYMGHTH: NpHU3HAaBaHe M
OIEHABAHE, OTHOCHO OONYCTHMH XeIDKHPAHH

HHCTPYMCHTH

IloBeueTo oT cTaHAAPTHTE M Pa3fCHEHMATA, NOCOYEHH LO-TOPE HE ca MPWIMKAME 3a JeiHOCTTa Ha
ApyXecTBOTO, Opany KOETO HAMA []a OKakKAT BIAMSHHE BLPXY (BPHHAHCOBMTE OTUETH. TIPHIOKEHHETO
Ha wsmenenmata Ba MCC 1 Ipedcmagane na unancoeu omuemy e NOBeAe A0 NPOMAHA B
HaMMEHOBAHMATA W IPEACTABAHETO BHB (PMHAHCOBHTE OTUESTH - NMIPCIHUMIO B OTYETa 33 ZOXOOMTE U
orgera 3a coberpenyd kamuTal Besnpuemanero Ha maMernennero Ha MCC 23 Pasxodu no saemu e
uMa chekr BppXy NPH3HABAHETO HA PA3XOMMTE 32 IIMXEH, ThH KaTO pasxoaMTe, TPAKO OTHACAIMA Ce
KbM NPHA0GHBAHETO WK M3IPAXKIAHETO Ha aKTHB, IIe OhIAT KalluTATH3HPAHHE B CTOMHOCTT2 My.

Ounadcory oT9eTH X6M 31 mexemepm 2008 rogusa
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Poc oitr EOC

BETEKKH KbM OHHAHCOBHTE OTYETH
30 zoounama, npukaloueawia na 31 dexemepu 2008
s. Hpuxonw o1 npoaaxon

Ilpuxoaure OT NpoJakOH Ha CTOKH Ce CHCTOAT OCHOBHO OT NMPHXOAH OT HNPOoAKOU Ha CBETIIH I'OpHEA
— DeH3UHH, AU3e] U TashOol

6. JApyrae npuxogn

IIpes 2008 roxuna KaTo ApyrH npuxonH JpyKecTBOTO OTIMTa HEYCTOMKH 110 IOTOROP 3a JIOCTARKA Ha
ropHBa.

Ilpez 2007 rooMHa ApYTrHTe NPUXOAM Ca PealM3MpaHH B PE3YNTAT OT Npojaxkda Ha TBATOTPAHA
akTuBH. [lewanbara or 384 xwr. ne. e dhopMuUpaHa KaTo pasiHKa MeXTy NPHXOIMTe OT Apoaaxkba B
pazmep Ha 500 xuur. 8. ¥ CayapcoBaTa CTOHHOCT HA aKTHBUTE — 116 Xun. ne.

7. Pazxoau 3a PEHIIEHE YCIIYTH
31 nexemBpH 31 nexemepH
2008 2007
XHIL. JIB. XML JIB.
Taxcy 1 KOMHCHOHHYT 667 368
Koncynramm 663 282
Haemu 98 28
HApyrn — -
Obmo 1433 678

8. Pazxonnm 3a mepconana

31 pexemepu 31 pexemMBpH
2008 2007
XAJL. TB. XL JIB.
Besnarpakienus 39 55
CoIManuy OCHIYPOBKH H Haa0aBKH 6 -
Obdmeo 95 55

9. JApyra pasxonsa

31 nexemBpu

31 nexeMBpH

2008 2007

XHJL. JIB. XML JIB

JIHIICH Ha aKTHBH 265 -

T'nobu u neycroiku 113 4

Apyru . 4

O6mo 378 8
drmancosy oraery kem 31 nexemepu 2008 roauua 20



Poc oitn EQOIT

FETEXKH KBM @HHAHCOBHTE OTYETH

3a zodunama, npuriioueania na 31 oexemepu 2008

10. @unancoBn OPHXOIH H PAIX0IH

31 nexemepH

2008
XH1. JB.

Dunancosu npuxodu
JMXBH 110 IIPEROCTABEHM 3a8MHE 8,447
JpyrH pUXoay OT TUXEH 22
TonoxurenHu BamyTHH Pa3siHKH, HETHO _ -
Oouo 8,469

Dunancosu pazxoou
Jhixeu 10 HOMyYeHd DaHKOEH 3aeMH 2,103
OTpHuaTenHy BALYTHH PasiMkY, HETHO 364
bBaHKOBH TaKCH, KOMMCHOHHH H ApYrH (HHAHCOBH Pa3zXomu _546
Qoo 3,013
OuHascoBA TPAXOAH, HETHO 5,456

11. HJarkyro odnarame

31 mexeMBpH
2007
XML I8,

2,085

g
1.896

PazxomsT 3a JaHEBK B OT49eTa 3a 2008 roguHa e dopMHpaH MRIIO OT TEKYIIHMTE PA3XONH 3a JAHBLH

BBpXY nevaibara.

CemocTaBKaTa MEXITY CYETOBOAHATA Hedan®a W pasxoma 3a JAHBK, KaKTO M H3GHCICHMSTA Ha
edeKTHBHIA JaHbael npouenT keM 31 nexemepu 2008 u 2007 rogmHa ca MPEACTARCHW B CEIHATA

Tabnuma:

31 nexemBpH
2008
XHJI. JIB.
Cuerosoua neganda 2,568
Ipunoxama JaHb9HA CTaBKa 10%

Paszxon 3a navek BEPXY MeqandaTa NpH MPHIoKUMAaTa
JaHE4HA CTABKA 256
JanbueH eeKT OT NOCTOSHHH PasIHKK 10
Pasxon za namek 266
Edexraeaa xapsyHa CTaBKa 1036%

31 nexemMBpH
2007

XKL, B,
4,931

10%

493

JaHBIHHAT edeKT OT IOCTOAHHM pazIukH KeM 31 gekeMepu 2008 romuHa e W3uuclen BBpXy cyMara
101 xm1. 1IB., KOATO NpPENCTaB/IABa INIATEHH NHXBH Ha NAHBUHA AXMWHHCTpPAIMA, HEMPUZHATH 33

JaHBIHM 1LICTH,

burancosy oT9eTH KbM 3 1 nekemepn 2008 rommga
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Poc oitn EOCT

BEJTEKKH KbM OHHAHCOBHTE OTHETH
30 zo0unama, npurnoveauia na 31 dexemepu 2008

12. MaTtepuaIHn 3aNaCH

Hanmarwnre keM 31 gexemepu 2008 roguHa MaTepHanHy 3aMacH BITIOYBAT CTOKH - OCHOBHO OCHZMH K
OH3ze.

Marepuanyy 3anac ¢ fanaHcoea CTOHHOCT 9,795 xun. 7B. Coy’kaT KaTo obesreyeHue o YCBOSHH OT
HpyxecTroTo GaHKOBH 2aeMH {BIXK ChIIo Oenexxa 18).

13. Biemanns 1o npeJocTaBeHHd 3aeMH

Karo B3eMaHms 110 TPeNOCTaBEHW 3aeMH B Oananca Ha J[PYKecTBOTO Ca NPeNcTABEHM B3EMAaHKA 110
JIAXBEH 3a6M, TperocTaBeH Ha KORTpOnmpamoTo ApyxkecTro (BEK chino Oenexka 22).

14. THpPropcke H EPYIH B3eMaHHAS
31 nexemepn 31 pexemMEpH
2008 2007
XHJ. OB, XA, JB.
BzemaHuA 0T CEBP3aHH NPSNIIPHATHA 29,031 2,812
Janek noGapeHa CTOHMHOCT 32 BB3CTAHOBABAHE 20.769 435
O6mo 49,800 3.247

Bzemamisra ot CBBP3aHU JIMIA €A OIICBECTCHH B Genesxxka 22.

Br3pacToB aHanM3 Ha NPOCPOYEHMTe, HO HeoOe3leHeHH B3EMaHWY € mpeicrased B Tabmmuara ro-
Joiy:

31 nexemepn 31 pexemepu

2008 2007

XHJL JB. XML IB.

Jo 30 nam 1,156 -
31-120 gem 3,861 879
121 - 210 mam 1,955 575
Hax 211 mam 1215 1.058
O6mo 8,187 2,512

PrroBoacTBOTO Ha JpyKECTBOTO CUMTA, Y€ MPOCPOUeHHTE B3eMaHHsa kbM 31 mekemepu 2008 roguua
ca PB3CTZHOBMMH, THH KaTo Te ca QOpMHpaHH M3ILLI0 OT B3eMaHus oT KOHTpOIMpamoTo ApY»KecTBO
MO HAYHCJIEHH, HO HeU3ILTATEHH JTUXEH.

PrrosoacTrOTO Ha JIpyXecTBOTO CUHTa, Ye CTOMHOCTTA, IO KOATO THPrOBCKHTE H APYrH B38MaHHA ca
npencTaseHy B 6ananca CHOTBETCTBA HA TAXHATa CIIpaBeIUIHBA CTOHHOCT kbM 31 nexemspu 2008 u
2007 ronusa.

DuHaHCcOBM 0TIeTH KbM 3 1 nexemepu 2008 roxmna 22



Poc oitn EQQT

BEJEAKKH KM OHHAHCOBHTE OTYETH
3a zoduHama, npuroveamia Ha 31 dexemepu 2008

15. Bu3cranosamu {XLJCKAMM) XAHLIH BLPXY AOXOTATE

TlpesnmeHrreTo Ha IDIATEHMA Npe3 TEKyWIHa IEPUOI KOPNCpAaTUBEH [aHBK Hal NaHBYHHTE
3a0BIDKEHHS B pasMep Ha 276 XIa. JB. e TipeIcTaBeHo B DanaHca KaTo RE3CTAHOBHMH JIAHBITH BHPXY

JOXOOUTE,

Br3CTAHOBAMHATE JNAaHBLM BBPXY Aoxomure KeM 31 nexemspu 2008 rogmma ca dopmupans, kKakTo

Cleara:

31 pexeMEpH

31 nexemepnu

2008 2007

XBJL. JIB. XML JIB.

HbriuM JaeeK BEPXY HOXCHUTE KpM 1 sHyapH (446) 17

Hauucnen KOpropaTHBEH JaHBEK (266) (493)

IInaTen xopropaTHBEH JaHBK 988 64
BricTaHOBHM (AL/DKAM) JAHBLK BLPXY JOXOAHTE

KbM 31 nexeMBpH 276 {446)

16. IIapaaaa cpexcTea

31 nexeMepH

31 nexemepu

2008 2007

XHJL. JAB. XU, IE.

Tlapwura cpencria 1o GAEKOBM CMETKEH 122 306

Kpatxocpouny nerosury - 6,210

O6mo 122 6,516
17. THProBeKA B XPYrA 320 bICKEHAA

31 nexemBpu

31 pexemepn

2008 2007

XML JIB. XHJL. JIB.

3aIs/DKeHH . KbM JOCTaBYHIH 21,974 11,131
3anbCKeHHS KBM CBBP3aHHE TIPeIIPHATHA 582 716
Apyru _ 175 __60
O6mo 22,631 11,907

3anbIDKeBHATa KbM CEBP3daHH JIHLA Ca OIIOBECTCHH B bemexxka 22.

PrroBoacTEOTO Ha Jpy:XeCcTBOTO CHYMTA, e CTOHHOCTTA, IO KOATO KPATKOCPOUHHTE 3ab/DKeHHA ca
mpeacTapesy B Gananca Ha Jpy;KecTBOTO, CHOTBETCTEBa Ha CIIPABeTMBATA HM IICHA.

Apyrare samelxerus keM 31 nekemepr 2008 u 2007 romusa npencTaengsar HAYHMCIEHH, HO
HEIUTATeHH JHXBH XI0 DaHKOBY 3aEMH.

DurancoBH 0T4eTH KbM 31 nexemppu 2008 romusa 23



Poc oiin EOOT

BEAEXKH KbM @HHAHCOBHTE OTYETH
3a zoounama, npurnroueania Ha 31 oexemepu 2008

18. 3aaniokenns 00 JAXBEHN 32eMB
31 pexeMBpH 31 nexemepn
2008 206067
XHa. e XHJI. JIB.
JBarocpoyny 3a06/UKSHHE TI0 HaHKOBH 3a8MH 14,470 13,6091
Kparkocpouru 3a1s/keHEHsA IO OaHKORH 3a8MHU 21.525 5,867
Obmo ' 35,995 19,558

EdexrusausT JTHXBEH MPoNeHT o SankoeuTe 3aeMu 3a 2008 rommua ¢ B xwanasona 5,9 % - 8.1%.
JonbaauTenaa wHGOpPMaMs 332 AMXBEHHS, BATYTHUS B JTHKBHIHHAS PHCK, HA KOHMTO [ONydYeHHTE
JIMXBEHH 3aeMH M3narat Jpy»ecTBOTO, € pecTapeHa B Denexkka 21.

OtmycHarar Ha JIpyskecrsoro 3aeM ¢ o0e3neueH Ypes MIOTEKH W 3aJ0T Ha IBITOTpaiiHu
MATEpHANHN AKTHBH cOOCTBEHOCT Ha TpeTH MM, B pasMep Ha 26,300 xun. eepo. Karo ofesnedemie
0 3aeMa € M3fiafied M 3alMC Ha 3anopel B nomsa Ha Oankara. 3amuchT Ha 3al0BEl € aBaMpaH OT
Konrponupamoro gpy:KecTso ¥ OT YUpaBHTeIi Ha Jpy:KeCTBOTO B KaYeCTBOTO My Ha (DH3MUECKO
JHLIE.

19. Ocaosen Ramurax

(OCHOBHRAT KaNMTAI € MPeICTAREH 0 HETOBATA HOMMHAIHA CTOMHOCT, CBITIACHO ChAEOHOTO pemeHHe
34 perucTpanud. BReCeHMAT HANBIHO OCHOREH KaluTal, B pasMep Ha 100 xun. aB., e paznpeaencH B
10,000 pama, ¢ nomunania croinoct 10 nepa Beexn.

K®M parara Ha HacTosiuTe QMHAHCOBH OTHYETH KAIMTANET Ha JIPYy»XECTBOTO € M3ILLIO COBCTBEHOCT
Ha [letpon Xommaar Al

20. Jasupenrn

Ceraacro pemeHne Ha ChbBeTa Ha JUPEKTOpHTE Ha KOHTpOIMpamoTo ApYykKeCcTBO, NPOBEaeHO Ha 29
oxTomepu 2007 roguHa, € pasmpeneneH IMBHMAEHT B pasMep Ha 9,000 xun. ms. Kem 31 nexemepu

2007 TogrHa AMBHASHTET € NPUXBAHAT ¢ HACPEIIHH B3SMAHH.

TIpes 2008 roquda QUBHACHTH HE A HAMHCIIBAHY M H3IUTAIAHH,

Pupancosy oraery XeM 31 gexkemepwn 2008 ropuaa 24



Poc oiin EOQOT

BETENKH KM ©®HHAHCOBHTE OTY9ETH
3a zo0nRama, npurTodsawa na 31 dexemepu 2008

21. OHHAHCOBH HHCTPYMEHTH H YOpaBJeHUe HA PACKOBETE

Banancoeure cTOMHOCTH Ha AKTHBHTE M TacHBMTe KBM 31 gekemepm 2008 m 2007 romwma mo
KaTeropuuTe onpenenceHu B chorBerciBHe ¢ MCC 39 Qurancosu uHcmpymenmu: NpusHasane u

oyerAsare ca NpeIcTaBCHM B CICIHATS Tabroma:

PHAAHCOBA AKTHBH ben. 31 pexemMBpH 31 pexeMBpH
2008 2607
XiLT. NE. XHI. JIB.

TIpegocTaBeHd KPeNATH H B3eMAHHS
Bzemanng no npenocTaBeHy 3aeMH 13 12,348 33,561
THProBcKH H APYIH B3eMaHMT i4 29,031 2,812
Ilapu4nu cpencTea 16 122 6.516
O6mo prraBsCOBE AKTHBH 41,501 42,889

PHHAHCOBM NACHBH ben. 31 nexemBpH 31 nexemMBpH
2008 2007
XHJ1. JIB. XM, JIB.

o amoprH3Epana croimocT
TEProBCKA M APYIH 3aXbIDKCHUS 17 22,631 11,907
SanpDKeHHA TI0 JIMXBEHH 3a8MH 18 35,995 19.558
O6mo 58.626 31463

HznonzraneTo Ha GUHAHCOBH MHCTPYMeEHTH M3iara J[py:KeCTBOTO Ha MaszapeH, KPeIuTeH ¥ IMKBHIEH
puck. B HacToamara Oenexxa € npeacraBeHa MHGOPMAals 3a LeTHTe, TIONUTHKHTE U NPOLECHTE IO
YIPaBNCHUESTO HA TE3H PHCKOBE, KAKTO M 32 YIIPABIeHHETO Ha kanwrana. Crparernyeckute HacoKH 3a
yHpasJeHHe Ha QrBaxCcOBKTE PHCKOBe ce ompenenaT or CrBeTa Ha mupekTopure Ha Konrponupaio
APYHECTEO, Karo ONEPATHBHOTO M3IBIHEHHE Ha BEANPHETHTe NOANTHKE ¥ pealu3HpaHETO Ha
HPOILIECHTE TIO YIIPaBJIeHHe Ha PUCKOBETE ¢ H3RBPIIBA OT oTaen [laprasw norouw u otaen I'mobaimm
nazapy Ha Ilerpon Xonmmar AL

Ilazapen pack

IMasapHmAT pHCK € PHCKBT CIOpaBeNMBaTa CTOMHOCT HAM OBJCUIATE MapHYHH [OTOIM Ha
(GHUHAHCOBMTE MHCTPYMEHTH Ja BAPUPAaT TIOPAIH TIPOMSHA B [A3APHUTE LEHH, B MOXKE Ja Ce TPOSBH
KaTO BAJyTCH, JIKXBEH FUIH APYT LIEHOBH PHCK.

Banymen puck

HpyKecTBOTO OCBIIECTBARA CAEIKH BBB BAyTa, pasnayHa o1 QYHKIHOHATHATA CH BATYTa, TIOPAIH
KO€TO ¢ M3JI0KEHO Ha PHCK, CBBP3aH ¢ BE3MOMKHMTE NPOMEHH BbB BaJyTHHTE Kypcoee. Taksk pHCK
BB3HMKBA OCHOBHO OT NPOMAHATA BEB BAMyTHMS Kype Ha HIATCKHS J0Nap, Thil Kato JpyxkecrroTo
OCBHINECTBABA TIOKYIIKH, JEHOMHMHHpAHHM B IIATCKd JoiiapH. CHENKWTE, OCHHIECTBEHH B €BPO, He
uznarat Jpy>xecTBOTO Ha BaJTyTeH PHCK, ThHH karto oT 1 sHyapu 1999 ropuHa GBITapCKUAT JEB €
({UKCHpaH KbM Ta3H BAIYTA.

(bHHAHCOBH OTYeTH XM 31 nexemepn 2008 roxmua 25



Poc ot EOOH

BETEARKH KbM @HHAHCOBHTE OTYETH
3a zodunama, npurciroveania Ha 31 dexemepu 2008

21. (DHHARCOBM HHCTPYMEHTH N YOpaB/JIeHHE HA PHCKOBeTe (IPONb/DKEHHE)
31 pexemspn 2008 31 pexemepu 2007
OpHT. BAYTA OPHI. BANIYTa

B XHIAAH XM B, B XHAANNA XHA. JIB.
Tapuanw cpencrea 50 69 _4.670 6,217
O6mo pnraHCOBN AKTHBA 50 69 4,670 6217
THProBCcKyM M OPYTH 3a0BIDKEHMA - _- (5.276) {7.024)
O6mo puEAHCOBH NACHBH _= - (5,276) (7.024)

AHaMM3BT Ha YyBCTBMTEIHOCTTZ KBM BaIyTHHA PHMCK € M3uMclieH npu 12% npoMsna Ha Kypca Ha
MIATCKMS Jonap crlpaMo OBITapckus neB. PRKOBOICTBOTO CHMTa, €Ye TOBA € Pa3yMHO BB3MOKHA
IpoMAHa Ha Oasa Ha H3CICOBAHMTE CTATHCTHYECKHM IOaHHH 3a JMHaMuKaTa B konebaHdara Ha
BAJYTHHS KYPC 3a M3MHHAIATA FOAWHA Ha 0a3a exeTHeBHOTO OTKIOHCHME, M3UMCICHO 3a 250 mum.
Axo xpM 31 mexemppu 2008 rommma marcxuAaT fonap Oe MOCKBNHAN/TOSRTHHAT ¢ 12% cupamo
OBIrapcKkus Nee, NpE YCIOBHE e BCHYKH JPYTHM PHCKOBH ITPOMEHJIHBH OsXa KOHCTAHTHH, Nevanbara
chen JaHell OM ce yRenHuHAa/HaMansna ¢ § Xum. 78., TVIaBHO B Pe3yJITaT Ha KYPCOBH PaziMKM OT
TIPEOLIEHKH Ha TAPFYHH CPELCTRA B [ATCKH JA0TapH.

UyBCTBHTEIHOCTTa HA JpY:KecTBOTO KBM BATYTHMS PUCK oTcralBa mpes TeKyllaTa roJHHA OCHOBHO
NopaJi HaMaNeHMeTo Ha NapUYHHTE CPEACTEA H THPrOBCKHTE 3aJb/DKEHMATA B IATCKY JOTapH.

Huxsen puck

Jpy>KecTBOTO e H3JIOKeHO Ha JHIXBEH PHCK, Thii KaTO YacT OT IIONy4eHHTEe 3aeMH M TPEJOCTABEHH
328MH Ca ¢ [IPOMEHJIME JIKXBEH IIPOLEHT, AOTOBOpeH kato OasucHa muxsa (Codwmbop, EURIBOR),
3aBMINEHA C OIpeieena HalbaBKa.

Jpy:XecTBOTO H3BEBpILBA NOCTOSHEH MOHMTODEHT H AHAIM3 Ha OCHOBHHTE CH JIHXBEHM CKCHOZHLIAM
Karo paspaboTBa pasMMYHM CLHEHADMH 33 ONTHMM3MpaHe HampuMmep peduHaHCHpaHe Ha
CBHIIECTEYBAINH 3a€MH W H3YMCILIBA BIMIHHETO Ha IPOMSHATA HA JIMXBEHMA OPOLEHT B ONpENeIeH
IHanasol BbpXY QHHAHCOBHY PE3YJITaT.

K®M naraTa H2 HacTosuTe (PMHAHCOBH OTYETH IPOdHIET Ha THXBEHHTe QHUHAHCORH HHCTPYMEHTH €
KaxTo cieapa:

31 nexemMBpH 31 pexemBpHM
2008 2007
Xl B, XML JIB.

HucTpyMeHnTH ¢ NpOMEHIHE JINXBEH NPONEeHT
PDrHascoBy aKTHBY 12,348 33,561
(DHHAHCOBH IACHEH (35,995 (19,558)
Obmo (23,647) -14.003

OHHaHCOBH 0TIETH KuM 31 Aexemspu 2008 roguxa 26



Poc oitt EOOQN

FBEAEXKH KoM @HHAHCOBHTE OTYETH
34 z0dunama, npuroovea na 31 dexemepu 2008

21. PuRaBsCcOBN HHCTPYMEHTH H YHPABJIeHAe HA PACKOBeTe (MPOIbIOKEHHE)

AHANHZET HA YYBCTBHUTENHOCTTA KBLM JIMXBEHHMS PHCK € M3TOTBeH Ha 6asa Ha JOMYCKAaHETO, ue
MVXBEHUTE TIO3MLIMH ¢ NPOMEHIIHER JIMXEA KBM AaTaTa Ha GanaHca ca ChHUICCTRYBaNM B CHIIHI PasMep
Ipes IuIaTa OJHHa H pasyMHO BB3MOXKHOTO YBEIMYEHME/HaMaJeHHe Ha JIMXBEHHS NPOuEHT € ¢ 30
fasucHE MyHKTa. AKO JIMXBEHHTE MPOLEHTH 0IXa N0-BHCOKK/MO-HUCKH ¢ 30 GazscHM NyHKTa, [IpH
YCJIOBHE Ye BCHYKH JPYTH NPOMEHIHBY 0AXa KCHCTAHTHM, Neyanbara clelq MaHBIHE 3a rofusara 6u
6mna ¢ 64 x| JE. 110- HACKA /110- BHCOKA.

Kpeauren puck

Kpemaramsr puck e pUCKBT elHara ¢TpaHa 1o PHHAHCOBMA MHCTPYMEHT Ja He VeIee /a M3IbIHK
320b/DKSHMETO CHM M O TO3H HayH Ja NpHYWHEM 3aryba Ha Apyrata. DHHAHCOEHTE aKTHBM, KOMTO
HOTEHIMAIRC H3araT Jpy)KeCTBOTO Ha KpPEeOHTEH PHCK, ca IPeJHUMHO B3eMaHWA o Iponaxbu m
NpenocTaBeHH JHxBeHM 3aeMi. OcHOBHO JIpY:KeCTROTO € M3OKEHO Ha KPeOUTEeH PHCK, B CIfydail ue
KIHEHTHTE HEe K3IUIaTAT CBOMTe 3anenkeHHs. Halt-sHauwrensmre QMHAHCOBH AKTMBH, C KOMTO
Apyxectsoro pasnonara keM 31 nexemspu 2008 rommHa nmpencTapiisar BieMaHe MO HPEIOCTABEH
3aeM B pasMep Ha 12,348 xun. nB., BReMaHHA ITO JHXBH B pasmep Ha 8,447 Xl JIB. 4 B3eMaHe 110
mponakOH Ha CcTOKH B pasmep Ha 20,584 xmn. nme. PBKOBOACTBOTO CUMTa, Y& B3EMaHETO MO
NpeIOCTaBeHMs 3aeM He M3jara [py:KecTBOTO Ha KPEJMTEH DHCK, THH KaTo € MpemocTaBeH Ha
KonrponmpamoTo apyxecTBo. BaemMaHeTo 1o npofak0On Ha CTOKH CBHINO He M3nara JIpy:xecTBOTo Ha
KpPEXNTEH PHCK, Thil KATO € YPeneHo B paMKHTe Ha [Tale)ka ChIVIACHO MOTOBOPHMTE YCIOBHS,

KpenuTHRAT prCK Ha MApHYHKTE CPEACTBa N0 DAHKOBH CMETKH € MHUHMMAJIEH, T KaTo JIpyxeCTBOTO
paboTi camo ¢ HaHKK ¢ BUCOK KPEIMTeH PeHTHET.

JukBHIeH PHCK

JIMKBHIHAST PHCK € PUCKBT JIPYyXKeCTBOTO Ja He MOXKe Ja M3ITBJHH (MHAHCOBHTE CH 3aBIDKSHHS,
TOraBa Koraro Te ¢ranar usuckyemu. [lomuruxara B Tasu o6nacT ¢ HacoYeHa KbM rapaHTHpaHe
HAJIMYHETO Ha JOCTAaTHYHO JTHKBHIHU CPENICTRA, ¢ KOMTO jJa ChIaT 06CIy:KeHH 3a0bDKeHHATa, KOTATo
CBHINMTE CTAHAT H3HCKYEMH, BICTIOUHMTENTHO B M3BLHPCIHM M HEIPeABHACHH CUTYAIHH.

B cnexsamara Tabmina ca npefcTaBeHH JOTOBOPEHUTE NANeKH HAa GHHAHCOBWTE [TACHEH Ha 0asa Ha
Hali-paHHaTa AaTa, Ha koaTo JpyxecTBoTo Moxke Aa OBOc 3a1BIDKSHO A4 MM u3nnaTth. B tabmimaTa ca
TMOCOYEHN He/THCKOHTHPARATE NAPHIHH HOTOLH, BEIFOIBANTH TIABHUIH H THXBH;

31 pexeMBpH 31 nexeMepn
2008 2007
XHJ. JIB. XHAJ. AB.
Zaxp/okernd no GAHKOBH 3aeMAB

Jo eqHa roguHa 23,777 7,041
Mexxpy enna u IBe rOOUHHM 15,496 6,689
Mesxay Tpu B nET FOAMHM - 8.293
Obo 39,273 22.023

THLproeckn ¥ IPYTH 3aXbLIKEHMST
Jo enna roguHa 22,631 11.907
Obo 22,631 11,907
O6mo ppA2ACOBA NACHER 61,904 33,930
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BEJEKKH KBM OHHAHCOBHTE OTHETH
20 2oounama, npursnovsama na 31 dexemepu 2008

21. POwHARCOBA AHCTPYMEHTH H YOPABJIEHAE HA PHCKOEETE (TPOAB/IKEHHE)

Yunpagienne Ha KAHHTAA

JpyKecTBOTO YNpaBNABA KAalMTANA CH TaKa, 4e Jla OCUIyPH QYHKIMOHHUPAHETO CH KAaTo AeHcTBalno
OpeNNpHATHE, KaTo €JNHOBPEMEHHO C TOBAa C€ CTPEMH Ja MaKCHMH3Mpa BL3BPAIllagMOCTTIa 3a
coOCTBCHMITHTE, Tpes ONTHMM3AUMA Ha CHOTHOWIEHMETO MeXIY IObAr M Kanuranm llenra Ha
PExOBOOCTBOTO € Ja MOANBpPXKA MOBEPHETO HAa HHBECTHTOPHTE, KPENUTOpHTE M Iasapa W Ja
rapadTvpa OBACIOTO pasBUTHE Ha JlpyXkecTROoTO.

PrkoBoAcTBOTO Ha Hpy:KecTBOTO Hablli0AaBa KammTarosaTa crpykrypa Ha 6asara Ha ChOTHOLICHHETO
HETeH BT KbM COOCTBEH KammTan. HeTHmAT IBAr BRTIOYBAR 3aIB/DKCHHATA IO JNHXBEHH 338MH,
HaMaJieH# ¢ Dapuaeure cpeacTsa. OCHOBHMAT KaIMTAN, PE3epBHTe M HaTpylagara INeganba
dopmupar cobereenms kanuTan Ha J{pyKecTBOTO.

CrorHOMEesusTa HeTeH ABar/cobereen xarmran 3a 2008 1 2007 romuea ca KakTo caegsa:

31 nexeMBpH 31 pexemepu

2008 2007

Jwir 35,995 19,558
Tapwass cpencTea (Buwk Genexxa 16) 122 (6,516}
Heren anar 35,873 13,042
CobcTeen KamuTan 13,715 11,413
CroTHOMENHE ABJF ~ KAITHTAI 2.62 1.14

22. OnoBecTsiBaBe Ha CEBP3aHATE JHNA B COeTKATE ¢ TAX
ApyxecTBoTo-Malika (KOHTPOIHEpaIQ ApyxkecTso) e [lerpon Xonmuar Al
INpe3s oTyeTHUS NepHO. ca OCHIECTBEHH CHETIKH ChC CIESAHNUTE CBBP3AHH JIHIIA;

Cenp3anc aune

Ierpon Xongmer AJ] KOHTPOIHPANO FPYKECTEO

Bapua Buznec Crpeucnz EOOJ IeIIepHC ApyxkecTro Ha Iletpon Xonmuar AJl
IMetpon AXl JemiepHe aApyxkecTBo Ha [lerpon Xongurr AJl
Hadrrexe Tlerpon EQOJ] aeluepre apyawecteo Ha llerpor AT

I/ISB'I:}’)HJGHHTG COCTIKHE CE€ OTHACAT IJIaBHO TO.

* mpogaxOH Ha TEYHH T'OPHBA;

* IIperoCTaBsHE HA JIMXBEHH 32E¢MH;

* [ONYUISHH JIHXBH,

*  paznpefeNeHd JHBHASHTH,

* npoAmk0a Ha NBITOTpailHy aKTHRY;
® XOJNIWHTOBH TaKCH H YCIIYTH.
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EBEJIFJKKH KbM OHHAHCOBHTE OT9ETH
3q zoounama, npurousamia na 31 oexemepu 2008

22.

OnoeecTapase Ha CBERP3AHATE JUIA H COACJIKATE C TAX (HPOJl'bJI}RBHHe)

OfeMuTe Ha CHEIKHATE, OCBIIGCTEBEHM ChC CREp3aHu JTHiA 32 2008 » 2007 roguua ca, KakTo ciensa:

Cebp3aHo Jane 31 pexeMEpH

31 gekemepr 31 pexemMEBpH 31 gekeMEpH

2008 2007 2008 2007

XHJL JIB. XHJ. JIB. XM JIB. XHI. AB.

Ipogamxda Ilpopamxba  Iloxynka Ha Tloxynxa Ha

B2 CTOKH H Ha CTOKH H CTOKM M CTOKH H

YCIXYyrH Yeayrh YCIyTH yenyra

KouTponupamo npyxecTso - - 724 259
Hpyxectsa 1101 o610 KOHTPOX 158.033 101 566 412
O6mo 158.033 101 1,290 671

PuHAHCOBATE NPHXOIH OT CBBbP3aHH IHIIA B pasMep chOTBeTHO Ha 8,447 xuor. js. 1 2,085 xun. ne. 3a
2008 m 2007 rommma, ca ¢oOpMMpaHM OT JIMXBH, HAYHCICHHM IO IHXBEH 3a€M IIPEJOCTABEH Ha
KonTtponupamoTo apyxecTso (BIK crimo Oenexka 13),

KzMm 31 nexemepu 2008 1 2007 rogusa HeypeAcHHTE pazyeTi CHC CEBP3aHH JIHIA €3, KAKTO CIeARA:

Cppp3ann nana 31 nexeMBpH 31 pexemepu 31 nexemepn 31 peKeMBpH

2008 2007 2008 2007

XL JIB. XHIL JIB. XHIL JIE. XHJL. JIB.

BzemMannga Biemanusn 3anpikeEun  3aTbOKEHHS

KoHTponmpamo ApyKecTBo, B T.4. 20,795 36,373 489 283
Ipedocmageny saemu 12,348 33,561 - -
HpyXecTra oA 0611 KOHTPOD 20.584 - 93 433
O6mo 4,379 36,373 382 716

Pazxonure 32 BBRIHarpak[eHHS Ha KMTIOTOBHS YOpapieHckd nepcoxan 3a 2008 u 2007 romuua B
pazMep o 47 XHI. JIB. ca IPEJCTaBEHK B OTYETa 32 TOXOIHTE KATO PasXOmu 3a MEPCOHANA.

23. orenmuaaniay 3anb/BReHA

KoM 31 nekemepn 2008 rompma Jpy:KecTBOTO MMa MOTEHIMATHY 3a05KEHES O U3NAeHH GAHKOBH
rapasiiy 3a HOCTasKa Ha ropuea B pasMep Ha 30,000 xwt. nE.

24. CxnOmTHA cned aaTara Ha dananca

ApyXecTBOTO M3MBIHABA YCIOBHATA 3a OTMyCKaHe Ha joneiaunresm 10,000 xun. eepo no morosop

3a GaHKOB KpeauT oT Mecell Aexemepu 2007 rofmHa, BCIENCTBHAE HA KOETO Mpe3 Mecell aHyapu 2009
rofuHa yeposea 5,502 Xun. eBpo OT JOTOBOPEHHS NMHUMHT.
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