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CUTU NPONBPTUC AACUL
COoUA
BYNCTAT: 175264350

BAIAHC
KbM 31 MAPT 2008

31-03-2008 31-12-2007
AKTUBU Ben. BGN BGN
HeTekywm aktuemn
MHBECTMLMOHHN MMOTH 1 1,131 -
0610 HeTEeKYILWU aKTUBU 1,131 -
TeKkywn akTMBKN
Opyrv TekyLwu akTUBM U NpeannaTeHn pasxoan 2 - 1
MapuuHKn cpeacTBa M NapUYHN eKBUBaNeHTN 3 207 478
0610 TeKywwmn aKTUBKU 207 479
OBLLO AKTUBU 1,338 479
COBCTBEH KAMUTAN U 3A0BIMKEHUA BGN BGN
CobcTBeH Kanutan 4
OcHoBeH kanuTan 500 500
HatpynaHa neuan6a/(zary6a) (24) -
Meyan6a/(3ary6a) oT TekyLUs Neproa (15) (24)
O61wo cobcTBeH Kanutan 461 476
Tekywwmn 3aabNXKeHUs
3aAbIKeHNA KbM KOHTpareHTu 1 nepcoHan 5 872 3
KpaTkocpouHu nposuaun 6 5 -
0610 TEKYLHN 338 bIKEHUs 877 3
OBLLO COBCTBEH KAMUTAN U SAABIMKEHUA 1,338 479

Codbus, 25 anpun 2008 r.

M3nbnHuTeneH aupekrop: Cucrasuten /TM® Cwpsucnus EOO[L/



CUTU NPONBPTUC AACUL
COoUA
BYNCTAT: 175264350

OTYET 3A AOXOOUTE
3A NMEPUOJA NMPUKINIOYBALL, HA 31 MAPT 2008

Ben.

ALMUHUCTPATUBHW pa3xoAn
[Opyru pasxoau 3a AefiHocTTa

Mevan6al/(3zaryba) npeau AaHbUM

KopnopaTuBeH AaHbk

Mevan6al/(zaryba) oT npoabKaBaLy onepauum

HetHa nevyan6a/(3zary6a) 3a nepnoaa

HepeanuaupaHa u Hepa3npegensiema nevan6al(sary6a)

PeanusupaHa u pasnpegensiema nevyan6al(saryba)

Codbus, 25 anpun 2008 r.

M3nbnHuTeneH aupekrop: Cucrasuten /TM® Cwpsucnus EOO[L/

31-03-2008
BGN

(14)
™

31-03-2007

BGN

(18)

(18)

(15)

(18)



OTYET 3A NAPUYHUTE NOTOLM
3A NMEPUOJA NMPUKINIOYBALL, HA 31 MAPT 2008

MAPUYHU NOTOLUM OT UHBECTULMOHHA OEMHOCT

Mokynka Ha UHBECTMLMM

HETEH NAPWUYEH NOTOK OT MHBECTULIMOHHATA JEAHOCT
MNAPUYHU NOTOLM OT HEMHBECTULUMOHHA OEMHOCT

MnaLaHna KbM KOHTPAreHTu 1 cryxuTtenn
Opyrv nnawjaHus

HETEH MAPWYEH NOTOK OT HEMHBECTULMOHHA QEMHOCT
HETHA MPOMAHA HA NAPUYHUTE CPEACTBA
MAPU4YHU CPEACTBA B HAYAIOTO HA NMEPUOOA

NMAPU4YHU CPEACTBA B KPAA HA MEPUOOA

Codbus, 25 anpun 2008 r.

M3nbnHuTeneH aupekrop: Cucrasuten /

CUTU NPONBPTUC AACUL
COoUA
BYNCTAT: 175264350

TM® Cupeucus EOOL/

31-03-2008
BGN

(266)

31-03-2007

BGN

(266)

“
™

(5)

(271)

478

207



CANAO KbM 01-01-2008

HeTtHa nevan6a/(3aryba) 3a nepnoga

CANAO KbM 31-03-2008

Codbus, 25 anpun 2008 r.

NanbnHuteneH ANPEKTOop:

CUTU NPONBPTUC AACUL
COoUA
BYNCTAT: 175264350

OTYET 3A COBCTBEHUA KAMUTAN
3A NMEPUOJA NMPUKINIOYBALL, HA 31 MAPT 2008

Cucrasuten /TM® Cwpsucus EOO[L/

HatpynaHa
OcHoBeH nevan6a/
KanuTan (3aryba) OBLLO
BGN BGN BGN
500 (24) 476
- 15) (15)
500 (39) 461



CUTU NPONMBPTUC ACUL
coounA

CYETOBOOHA MNONUTUKA
MARCH 31, 2008

1. O6LLM NONOXEHUs

[py>XeCTBOTO € PErMcCTpMpPaHO KaTo akLMOHEPHO APYXECTBO CbC CneumanHa MHBECTULMOHHA Lien Ha ¢ pewueHune Ne 1/02.04.2007 Ha CI'C no ¢.a.Ne 4973/2007 ¢
ocHoBeH kanutan 500,000 (NeTCToTuH Xxunsan) neea, pasnpeaeneH B 500,000 (NETCTOTUH Xxunsign) O6MKHOBEHN Be3HaNMYHN akummn C NPpaBo Ha rmac ¢ HOMUHanNHa
CTOMHOCT 1 (€AUH) NeB Ha BCSIKa aKUus.

[py>XeCTBOTO € C NPEeAMET Ha AENHOCT UHBECTUPAHE Ha NMapuYHN CPELCTBA, HabpaHu Ypes U3faBaHe Ha LIEeHHN KHKE, B HEABUXMMU UMOTM (CEKIpUTM3aLus Ha
HELBUKUMU UMOTU), N3BBPLUBAHE HA CTPOEXU U NOAOBPEHNS B TSIX, C LEN NPEAOCTaBSHETO UM 3a ynpaBneHue, OTAaBaHe Nog Haem unv npogaxdara um.

CepanuieTo Ha [pyxecTBoTo ce Hamupa B rp. Codms.

2. CyeToBOAHA NonMTHKa

CueToBOAHM NPUHLIMIN

HacToawmsaT cYUeTOBOAEH OTUET € M3rOTBEH B CbOTBETCTBME C M3NCKBaHWATA Ha MexayHapogHuTe ctaHaapTu 3a mHaHcosu otyetn (MCPDO) u npneToTo npasmno
3a OLieHKa NO UCTOPUYECKA LIEHA, C U3KITIYEHNE Ha OHE3N ENEeMEHTUN Ha (MHACOBUTE OTYETM UMK YACTM OT TSX, 3a KOUTO CbLLECTBYBa CneumanHo 3akoHOAaTeNCTBO,
pasnopexgalulo gpyru oueHkn. MCOO ce CbCTOAT OT CTaHAAPTU U ThIKyBaHUS, 0406peHn oT CbBETa NO MEXAYHAPOAHM CYETOBOAHM CTaHAapTu u MexagyHapoaHu
cueToBoaHM ctaHaapT™ (MCC) u TbnkyBaHust Ha MOCTOsiHHUS KOMUTET 3a passicHeHus (MKP), ogobpeHn ot KomuteTa no mexayHapogHu CYETOBOLHM CTaHAAPTH,
KOWTO OCTaBar B cuna.

Bcsika cbLUecTBEHa CTaTWsi Ce NPEACTaBst OTAEINHO B CHETOBOAHUTE OTYETU. HECHLLECTBEHNTE CyMU Ce OKPYMHSIBAT CbC CyMUTE OT NOAOGEH XapakTep unm hyHKLus
N He Ce HYXAasT OT OTAENHO NPeACTaBsiHe.

MN3roTBAHETO HA CYETOBOAHUTE OTYETU B CbOTBETCTBME C OGLLONPUETUTE CHETOBOLHU MPUHLIMMM USUCKBA NMPUMNOXKEHUETO Ha OLIEHKM 1 LOMYyCKaHWs, KOUTO MOraT Aa
BNUSIAIT 3HAYNTENTHO BbPXY OTYETHUTE aKTMBY 1 NACUBK, ONMOBECTSABAHETO Ha YCIOBHM aKTUBM M NacyBM KbM AaTaTta Ha U3rOTBSIHE Ha CYETOBOLHUTE OTYETU, KAKTO U
OTYETHUTE NPUXOAM M PA3X0AM 3a OTUETHUS nepuog. Bunpeku ue Team OLEeHKMU Ce OCHOBaBaT Ha Hai-g,06P0TO NO3HAHME HA PBKOBOLCTBOTO MO OTHOLLEHME Ha
CbOUTUSITA U AENHOCTUTE 3a NEPUOAA, PAKTUHYECKUTE PE3ynTaTh MOXE Aa Ce PasnmyaBaT OT TE3W OLEHKM.

MpuHUMN Ha gercTBaLlo npegnpuaTie

OVHAHCOBUTE OTYETH Ca U3rOTBEHW HA NPUHLMNG Ha JEACTBALLO NPEANpUsATUE, KOUTO Npeanonara, Y& 4pyXeCTBOTO LUe NPOAbIKM JEAHOCTTa ¢ B 0603pUMO
6bgewe. bvgelara 4enHOCT Ha JPYKECTBOTO 3aBUCK OT BU3HEC cpefaTa, KakTo 1 0T 06e3neyaBaHeTo Ha MHAHCKMpPaHe OT CTpaHa Ha HacToALWmMTe u ObaeLm
COBCTBEHNLM 1 UHBECTUTOPU. AKO CTONAHCKUTE PUCKOBE ObAAT NOALEHEHN U AEAHOCTTA Ha A PYXECTBOTO ObAe 3aTpyAHEHA NN NPeKpaTeHa, a CbOTBETHUTE aKTUBK
npojageHu, cneaea aa 6baaT N3BbPLUEHM KOPEKLMHM, 3a Aa Ce Hamanu GanaHcoBa CymMa Ha akTUBWTE 40 TAXHAaTa NWKBULALMOHHA CTOMHOCT, Ad C& HAauMCnsT
€BEeHTyarnHu 6bp,eu4v| 3a4bIMKEeHUA, 1 fa Ce N3BbPLUN peKﬂaCM¢)MKauMﬂ Ha ,U,'bJ’IFOTpaVIHVITe AKTUBU U AbNroCpoOYHUTE NaCmnBm KaTo KpaTKOTpaIZHVI Takuea. Kato ce nmva
npeaBug OLEHKaTa Ha O4akBaHUTE GbAeLLmn NapuyHN NOTOLM, PbKOBOACTBOTO HA APYXKECTBOTO CUMTA, Y€ € NOAXOAALLO (DUHAHCOBUTE OTYETU Ja ObaaT U3roTBEHU Ha
6a3a Ha npuHUMNa Ha AeCTBALLOTO NpesnpusiTue.

anIHLlVInI/I npn n3roTBsHE Ha CHETOBOAHUA OTHET

I'IpmnomevaT CYETOBOAEH OTHET € U3rOTBEH BbB BCUYKM aCNEKTU Ha CbLUECTBEHOCT, CbrnmacHO U3UCKBAHMATA HA MEXAYHAPOAHUTE CHETOBOAHMN CTaHAaPTN.
[pyeCTBOTO BOAM CBOUTE CHETOBOAHW PErMCTPU B ObNrapcku Neea, B CbOTBETCTBUE C ObNrapckoTo CHETOBOLHO U AAHBYHO 3akoHogaTenctso. OCHOBHUTE
CYETOBOAHU NPUHUMAKU NPU N3FOTBAHETO HA CYETOBOAHMSA OTHET Ca: NpUHUMN Ha p,eﬁcraau.to npeanpuaTue, NpuHUMN Ha NCTopuyecka LeHa - C U3KIHYeHne Ha oHesn
EeNnemMeHTn Ha q:)I/IHaCOBVITe OTYETU UINN YacCTn OT THAX, 3a KOUTO CbLUECTBYBa CneymanHo 3akoHOAATeNCTBO, pasnopexaailo Apyrv OLUEHKN, NPUHLIAM Ha TEKYLLO
HauucnsiBaHe, NOCNef0BaTENHOCT HA NPEACTaBAHETO, NPeANa3NMBOCT, NPUHLMMN HA CbLUECTBEHOCT, CPaBHUTENHA MHPOPMALIMS U NPEAUMCTBO HA CbbPXaAHNETO
npea cdopmarta.

CyeToBoOaHa nonuTUKa

[py>XecTBOTO Ce e Cbobpasuno ¢ BCMYKM HACTBNUIM NPOMEHN B HOPMaTMBHaTa 6a3a, kaTo Npu HEOGXOAUMOCT € U3BBbPLUMIIO CbOTBETHUTE NPEN3UYNUCTIEHNS UMK
peknacucgvkaumm, Taka KakTo TOBa € yNOMEHATO Ha CbOTBETHUTE MECTa NO-HaTaThk. HacToawmaT ouHaHCOB OTUET € M3roTBEH NPV CNasBaHe Ha NPUHLUMNA Ha
MCTOpMYECKATA LIEHA, C U3KIHUYEHNE HA OHE3UN ENEMEHTU Ha (PMHACOBMTE OTUETU UMK YACTM OT TSX, 3@ KOUTO ChLLECTBYBA CNELManHo 3aKOHOAATENCTBO,
pasnopexaaLLo Apyrv OLEHKM.

OTueTHa BanyTa

CbrnacHo 6b1rapckoTo 3aKOHOAATENCTBO, [IPY>KECTBOTO € ANBXHO Aa BOAM CMETKATE CU 1 Aa U3roTes (hMHAHCOBUTE CU OTYETU B Gbnrapcku nesa (ns.),
HauuoHanHata BanyTta Ha Peny6nuka Benrapusi, kosaTo e dumkcmpaHa kbM €BPOTO Npu 0B6MeHeH kypc 1 eBpo 3a 1.95583 ns.

DUHAHCOBUAT OTYET € U3rOTBEH B XUNSAAM NEBa.

Onepauunu B YyxaecTpaHHa Banyta

OnepaunuTe B YyXaeCTpaHHa BanyTa ce oT4MTaT B Gbnrapckv nesa no 06MeEHHUsS Kype B fleHs Ha caenkaTta. MapuyHute cpeacTsa, AeHOMUHUPAHU B Yy eCcTpaHHa
BanyTa KbM Kpasi Ha TEKYLLMS NePUOA Ca NpeoLieHeHn B Gbnrapcku neea no oGMeHHWs Kypc Ha Bbnrapcka HapogHa 6aHka kbM Tasu garta.

BaﬂyTHO-KprOBMTe pasnuKkn, Bb3HMKHANM Npu M3BbpPLUBAHE Ha BanyTHUTE onepauumn ¢ napuyHn CpeacTea 1 3a4bIMKEHUS B WyXaa Banyta Unm OT4NTaHETO UM no
KypCoOBe, pasnnyHu OT Te3un, no KOUTO Ca Ounu oTYETEHN NbPBOHAYarNHO, Ce BKINK4YBAT B OTYETA 32 NPUXOAUTE U Pa3xoamnTe B MOMEHTA Ha Bb3HUKBAHE.

Ctp. 5



CUTU NPONMBPTUC ACUL
coounA

CYETOBOOHA MNONUTUKA
MARCH 31, 2008

VMIHBECTULIMOHHM UMOTH - CbINACHO 3aKoHa 3a ApYXKecTBaTa ChC cneLyanHa nHBecTuLroHHa Len n MCC 40

Mpean NpuaoGUBaHETO UM UNK NpeAw TaxHaTa Npojaxba, APYKEeCTBOTO Bbanara OLEeHsIBaHETO UM Ha efVH UK NOBEeYe OLeHUTENM eKCNepTH, kaTo npu
npuaoGrBaHe LieHUTe He MoraT Aa GbAaT 3HauMTeNHO NO-BUCOKU, @ Npy NpofaxsGa - 3HaUUTENHO NO-HUCKM OT HanpaBeHaTa OLEeHKa;

MocneABaLLM OLeHKU ce NPaBAT B kpas Ha Bcsika (oyHaHCOBa roAnHa UK NpU CbLUECTBEHa NPOMSsIHa B UHAEKCa Ha LieHUTe Ha HeABMXUMUTE UMOTU WU MHAEKCa Ha
UH¢naums, onpegeneH ot HCWU. PaanukaTa Mexay oleHKkaTa U 6anaHcoBaTa CTOMHOCT Ce OTYMTa TEKYLLO KaTo NPUXO UMY Pa3Xoga.

Mpu npopaxGa Ha UHBECTULIMOHEH UMOT, NeyancuTe Unu 3aryGuTe ce onNpeAensiT KaTo pasnuka Mexay HETHUTE NOCTbNNeHUs oT NpojaxGaTta U 6anaHcoBaTa
CTOMHOCT Ha aKTWBa U ce NpU3HaBaT 3a TeKyLuMs nepuos (ocseH ako MCC 17 JIM3WHT He U3MCKBa HeLlo Apyro Npy npoaxta ¢ oGpaTeH MU3UHT).

BaemaHeTo no HacpellHaTa npectauus npy NnpoAax6a Ha UHBECTULIMOHEH UMOT Ce NpU3HaBa MbpBOHaYaHo No CrpaBejnvBa CTOMHOCT. B YacTHOCT, ako
3annallaHeTo 3a MHBECTULIMOHHMS UMOT € OTNIOKEHO, NoMyYeHaTa NpecTaums ce NpusHaBa MbpBOHAYaNHO Mo NapUYHWS EKBUBANEHT Ha LieHaTa. PasnukaTa Mexay
HOMVHanHaTa cyma Ha NpecTauvsTa U NapyyHiUsl eKBUBAnNEHT Ha LieHaTa ce NpUaHaBa KaTo NPUXOAM OT NxBU cbrnacHo MCC 18 v ce pasnpegens nponopLMoHanHo
BbB BPEMETO, KaTo ce B3eMa NpeABUA ePeKTUBHUS LOXOA BbPXY B3eMaHeTo.

®UHaHCOBU aKTUBY

MbpBOHAYaNHoO LIEHHUTE KHUTW Ce OLieHsIBaT Mo LieHa Ha NpuaoGrBaHe, KosiTo ce hopMuMpa OT CTOMHOCTTA, 3annaTeHa 3a NpuaoGVBaHETO UM U OT pasxoAuTe 3a
npuaoGuBaHe - Takcy 3a 6aHKOBU YCIyru, XoHopapw, GpoKepCcku YCnyru U ap.

OueHKa crej MbpBOHaYanHoOToO NpuaHaBaHe - Cnej MbpBOHAYaNHOTO NPU3HaBaHe KaTo akTUB BCAKa OTAeNHa AbMroCpoYHa U KpaTKoCpoYHa UHBECTULMA ce
npeoLieHsiBa Mo NasapHa LieHa, KoraTo UMar TakaBa. KoraTo akTvBUTe HAMAT nasapHa LieHa, Te ce OLeHsIBaT Mo TsixHaTa crnpaBeAnuvBa LeHa.

PeanuaupaHnTe neyantu v 3arytu oT U3MEHEHUATa B NasapHaTa LieHa (CnpaBejnvBaTa CTOMHOCT) Ha (pYHaHCOBUTE aKTUBM Ce OTHACST CbOTBETHO KaTo NPUXOAM U
pasxofu OT MHBECTULIMM B OTYETa 3a MPUXOAUTE U pasxoauTe 3a nepruoaa, B KOUTO Bb3HWUKBAT.

[ObnroTpanHu akTusm

TekyLLO ce oLeHsBaT No LeHa Ha npuaobmsaHe, o6pasyBaHa OT NOKyNHaTa UM CTOWHOCT U AOMbIHUTENHUTE Pa3XoAu, U3BbPLLEHW MO NPUAOCGUBAHETO UM U
HamareHu C pasmepa Ha HauucneHaTa aMmopTM3aLus.

Mpu oueHka cnep NbpBOHAYaNHOTO Npu3HaBaHe Le 6bAe npunaraH Moaena Ha npeoleHka cnopea MCC 16, a umeHHo [IMA Lie ce oTuuTaT No npeoLeHeHa
CTOMHOCT, KOSAITO € crpaBejnunBaTa CTOWHOCT Ha akTWBa KbM AaTaTa Ha npeoLieHkaTa 6e3 BCUYKM nocneasany HaTpynaH aMopTU3aLMOHHN OTYUCTIEHUS, KaKTO U
nocneapanara HaTpynaHa 3ary6a ot o6esLieHKa.YBenmyeHusita B 6anaHcoBaTta CTOWHOCT, MPOU3TUYALLIM OT NMPeOoLieHKa, Ce OTHACAT B NPeoLeHbYEH pe3eps.
HamaneHusi, KouTo KoMneHcMpaT NPeAXOAHW yBeNMYEHNst OTHOCHO €AMH U CbLL aKTWB, Ca 3a CMeTKa Ha NPeoLieHbYHUSA pe3epB, BCUYKM APYrM HaManeHusi ce OTHacaT
B OTYeTa 3a NPUXOAMN U pa3xoAun. Beska roanHa pasnukata B amopTMaaumsaTa, nsdymcneHa Ha 6asarta Ha npeoLieHeHaTa CTOMHOCT Ha akTuBa (pa3xoAbT 3a
amopTV3aLms, NOCOYEH B OTYETa 3a NPUXOAN U pasxoam) U Tasn Ha OCHOBaTa Ha MbpBOHaYarHaTa UCTopyuyecka CTOMHOCT Ha aKTiBa ce TpaHcdepupa oT
npoLeHbYHNSA pe3epBs B HepasnpeaeneHa neyanta oT NPeaXoAHU Nepuoan.

AKTUBM B NpoLIeC Ha usrpaxaaHe ce oLieHsBaT Ha 6a3a akyMynMpaHUTe pasxoAn, KOUTO Ce OTHACHAT AUPEKTHO KbM U3rPaXKAaHETO Ha CbOTBETHUS aKTMB.

AmMopTU3aumATa ce HauncnaBa no NMHENHUA MeToa A0 AOCTUraHe Ha ocTaTbyHaTa CTOMHOCT Ha BCEKU aKTUB 3a OnpeAenieHnsl Cpok Ha NnonssaHe, KakTo cnejasa:

MawwuHu n CbopbxeHus - 5 roguHn
KomntoTbpHO 06opyaBaHe - 2 roauH1

Odpuc obopyasaHe n o63aBexaaHe - 6,67 roguHn
Jlekn aBTOMOGUNY - 4 rOAUHU

3emsiTa He ce amMopTu3Mpa, Thbit KaTo Ce NpuemMa, Ye cbllaTa UMa HeorpaHWYeEH XMBOT.

KoraTo 6anaHcoBaTa CTOWHOCT Ha akTuBa e No-rofsiMa oT oYakBaHaTa Bb3CTaHOBMMa CTOWHOCT, aKTMBBT ce o6e3LeHsiBa o0 Bb3CTaHOBKMaTa CM CTOWHOCT.
MNeyanbute n 3ary6v|Te oT npona)Kﬁa Ha [IMA ce onpeaensT no OTHOLLEHWe Ha 6anaHcoBaTa CTOMHOCT U ce B3eMaT npeasua npu onpejensHe Ha pesyntarta oT
OCHOBHaTa aenHocT. Mpun npona)KﬁaTa Ha NpeoLieHeHN aKTUBU CyMUTE B NPeoLIeHBbYHNUA U APy pe3epBu, OTHacALLM Ce O Te3n akTUBM ce TpaHcopmMupar B

HepasnpejeneHa neyan6a ot npeaxoaHU nepuoau.

[ObnroTpaiHUTe HemaTepuasnHu akTMBM ce oTYuTaT Mo LeHa Ha an,D.OﬁI/IBaHe, KOSITO BKIKOYBA MOKyMNHaTa LieHa Uy CTOMHOCTTa Ha an/I,D.OﬁMBaHe MWHYC HaTpynaHaTa
aMopTMn3auua U oTyeTeHaTa obe3LeHKa Ha akTuBuTe.

CToMHOCTHUSA npar 3a npusHaeBaHe Ha [IMA n IHA e 500 neBa.

MapuyHKn cpeacTBa U NapUyHU eKBUBANEHTU
3a uenuTe Ha oTyeTa 3a napu4HMAa NOTOK, Napu4yHUTE CpeAcTBa N NapU4yHUTE eKBUBaneHTU BKNK4YBaT napu B 6p0|7|, no 6aHKOBM CMETKM, APYyru BUCOKO NMUKBUAHU
KpaTKOCPOYHM UHBECTULIMK C MbpBOHaYaneH najex ot 3 Meceua 1 no-marsnko.

KpaTkocpouHu B3eMaHus
KpaTkocpouHuTe B3eMaHusi ca NpeAcTaBeHn No TAXHaTa oyakBaHa peanusnpyema CTonHocT. Ha 6asza Ha npernej Ha BseMaHuAaATa KbM Kpada Ha roaimHaTa ce
M3BbpLUBa NpeLeHKa 3a 3ary6v|Te oT obesLeHka 1 HeC'bﬁMpaeMOCT.

Pasxoaw 3a NoaApbLXKa U PEMOHT
PasxoanTe 3a pEMOHT U NoAMsiHa Ha Pe3epPBHU YacTu, KaKTO U pa3xoauTe no NOAAPBHXKKA Ha OCHOBHM ChOPBXEHUSI Ce MPU3HaBaT KaTo pa3xoau 3a NoAAPBKKA B
MOMEHTa Ha U3BBLPLUBAHETO UM.

OaHbum
[OpyxecTBOTO € ocBoGoAEHO OT o6naraHe ¢ kopnopaTuBeH AaHbK. [JaHbyHaTa cTaBka 3a TekyllaTa roguHa e 10 % ot obnaraemarta neyan6a.

Ctp. 6
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CYETOBOOHA MNONUTUKA
MARCH 31, 2008

JInaunHrosu gorosopu

HaemHuTe porosopu 3a an/I,D.OﬁMBaHe Ha JMA, npu KouTo [pyeCTBOTO Noema pUCKoBETE U U3rojuTe, CBbP3aHu CbC co6cTBEeHOCTTa, ce onpepenar Kato
(PUHaHCOBW NU3MHrOBM J0roBopu. PUHAHCOBUTE NU3NHIOBK AOrOBOPY CE KanuTanuampaT B Ha4anoTo Ha NU3NHIoBKUA JOroBop Mo NO-HUCKaTa OT cnpasejnvBaTa
CTONHOCT Ha OTAaAEHOTO MMYLLIECTBO U HacTosiLaTa CTOMHOCT Ha MUHUMAaIHUTe NnallaHna no nuaunHra. Besiko nnallaHe no nusuHra ce pasnpeaens Mexay
rnaeBHMLUA N NUXBa, Taka 4Ye Aa ce NOCTUrHe NOCTOSAHEH NUXBEH 40X0 4 B MPOLEHTHO U3paXeHue, N34YUCNEH Ha 6asa Ha ocTaTbyHaTa rmasHvUa. CbOTBETHUTE
nnaLlaHus no nuauHra, 6e3 nuxenTe, ce BKNOYBAT B APYrn ABITOCPOYHU 3aabmxeHus. JIUXBUTE ce NpusHaBaT KaTo pa3xoj, B OTYeTa 3a NPUXOAUTE U pasxoauTe 3a
nepuoaa Ha HaemHusa gorosop. AMA an,D.OﬁI/ITVI upes (bMHaHCOB NU3WHI Ce amopTU3npaT 3a Nepuoja Ha U3non3saHe Ha akTuBa.

HaemHWTe AoroBopw, Mpu KOUTO PUCKOBETE K M3roANTe, CBbP3aHu CbC coBCTBEHOCTTa ce Nnoemat OT HaemojaTtens ce onpeaenaT KaTto onepaTuBeH NU3UHT.
MnalwaHusaTa BbB Bpb3aka C onepaTUBHUTE NIN3UHIN (663 OTCTBMKUTE OT CTpaHa Ha HaemoaaTerns) ce OTHAaCAT KaTo pasxoj, B OTYeTa 3a NPUXOAUTE U pasxoauTe Ha
paBHU BHOCKU 3a nepunoja Ha HaeMHUs 4OroBop.

MpoBu3aunn

MpoBn3nK ce OTUMTAT, KOraTo Bb3HUKHE HAaCTOALLO CbAEGHO, KOHCTPYKTUBHO UM HOPMaTMBHO 3aAbiKeHne 3a [Ipy>KecTBOTO, B pe3ynTaT Ha MUHanm cbouTus, koraTo
Ce oYakBa Aa Bb3HWKHAT U3XOASALLM NapUYHK NOTOLM 3a noracsiBaHe Ha 3afb/MKeHUETO 1 KoraTo MoXe AOCTaTbyHO TOUHO Aa Ce onpeAenu cymaTta Ha camoTo
3aAbIIKEHMe.

[pyxecTBOTO Npu3HaBa NpoBuU3Ns 3a o6peMeHsBaLL A0roBOp, KOraTo o4akeaHuTe Mornau oT AOroBopa ca No-Manko oT HEU3GEXHUTE pa3xoAu 3a nocpellaHe Ha
3aAbIDKEHUsITA Mo Hero. MpoBU3MUTE 3a NPecTpykTypupaHe obxBallaT HakasaTenHuTe NUXBU NpY NpekpaTaBaHe Ha NU3UHT U 0Ge3LLeTeHUsTa Ha CryXXuTenuTe npu
HanyckaHe. Te ce Npu3HaBaT B Neproaa, B KONTO [Ipy>KecTBOTO CbAeGHO UMM KOHCTPYKTUBHO Ce € 334 b/MKUANO Aa 3annaTi. Bbaeluym pasxoau 3a NpecTpyKTypupaHe,
CBbp3aHU C HopMarHaTa AefHOCT Ha [Jpy)XeCTBOTO He Cce HauMcnaBaT npejBapUTenHo.

HeTHa CTOMHOCT Ha aKTUBUTE Ha efiHa akumsa
[pyXecTBOTO U3roTBA OTAENEH OTYET 3a HETHaTa CTOMHOCT Ha akTusuTe (NAV report), kaTo 3a LienTa ce npunara oTaenHa MeToAnKa Ha U34ucrneHune, npu KoaTo e
Bb3MOXHO HETHaTa CTOMHOCT Ha akTUBUTE Ja ce pasnuyasa OT Ta3u NO CYETOBOAHUSA BanaHc.

[oxopa Ha akums
OCHOBHUAT JOXOA Ha efjHa akums B [IpyecTBOTO ce onpejens kKaTto HETHUS peanuanpaH hMHaHCOB pe3ynTaT ce pasjeny Ha cpeaHonpeTerneHns 6poit 0GMKHOBEHM
akumu. [py>ecTBoTo HIMa (hMHaHCOBU MHCTPYMEHTM, KOUTO Aa MorarT ja Ce KOHBEPTUPAT B akLMU U KOMTO B1xa Hamarnunmu OCHOBHUSI JOXOA Ha eiHa aKums.

MpusHaBaHe Ha NpuUxoau

MpuxoauTe ce npusHaeat 6e3 gaHbUM BbpXy AoGaBeHaTa CTONHOCT U NPeAOoCTaBeHM OTCTBIKU. MpUxoauTe OT NPoAaKGH ce NpU3HaBaT Npu AOCTaBSHETO Ha cTokaTta
1 HeiHOTO NpUemMaHe OT KyryBaya YCNOpeAHO C NPEXBbPIISHE HAa CbOTBETHUTE PUCKOBE U U3rOAM NN NpY NPeAoCTaBsAHeTo Ha ycnyraTa. MpuxoauTte ot
NpefocTaBeHmn ycnyrv ce 6asvpaT Ha CTeneHTa Ha U3MbIIHEHWE, KOSITO ce Onpeaens OT U3MbIIHEHWUTE YCIYrM 40 MOMEHTA KaTo NPOLIEHT OT BCUYKM YCIYri, KOUTO
TpsibBa Aa 6GbAaT U3MbIHEHU.

OueHka Ha npuxoauTe - MpuxoabT ce onpeaens no cnpaBejnnBaTa CTOWHOCT Ha MoNy4YeHOTO UMK MOANEXALLOTO Ha nonyyaBaHe nnallaHe unv Bbame3asiBaHe Noj
opmaTa Ha napuyHu CpeAcTBa Unv NapUYHU EKBUBANEHTU.

MpuxoauTe ce oTpasaBaT BbB (OMHAHCOBUSA pe3ynTaT 3a Nepuoaa, Npes KOWTo € OCbLUECTBEHa onepauusaTa/caenkara, HesaBncMMo oT nepuoga Ha uannallaHeTo u.
MpusHaBaT ce TeKyLLOo U NPUXOANTE, Bb3HUKBALLM OT NONOXUTENHaTa pasnuka MexXay cnpaBeanvBaTa CTOMHOCT Ha MHBECTULMOHHUTE UMOTM KbM Kpasi Ha nepuvoaa u
TAXHaTa GanaHcoBa CTOMHOCT Npeju oLeHKaTa.

OTYeTHU cekTopU
[Ipy>eCTBOTO He NpuTeXaBa AbNTOCPOYHI MHBECTULIMM B CEKTOPUTE Ha MKOHOMUKATA.

YnpasneHue Ha UHaAHCOBUSA pUCK

OchblUecTBsBalK/ AeNHOCTTa c, [JpyeCTBOTO € U3NOXEHO Ha MHOrooGpasHi (OYHAHCOBY PUCKOBE: Na3apeH PUCK (BKMHOYBALL BanyTEH U LIEHOBU PUCK), KpeAUTEH
PUCK, TUKBUAEH PUCK U PUCK OT NPOMSIHA Ha NapUYHUTE NOTOLM B pe3ynTaT Ha NpoMsiHa B Na3apHUTe IUXBEHU HUBA.

[pyXeCcTBOTO LLie OCBLLLECTBSABA MEXAYHAPOLHN CAENKUA BbB BPb3Ka C MHBECTULMOHHUTE UMOTK. Te3n NOKynKu Buxa 6unm A€HOMUHUPaHU B YyXAeCTpaHHa BanyTa.
CnepoBarenHo, [pyxecTBoTo 61 BUNOo N3NOXKEHO Ha BanyTeH pUCK, CBbpP3aH C Bb3MOXXHU koneGaHus B Kypca Ha JyxjaecTpaHHaTta Banyta. KbM MOMeHTa TO31 pUck e
MWHUManeH, TbiA KaTo [pyXecTBOTO HAMa TakuBa CAENKM UMK ako uMma, To Te 6uxa 6unu [LeHOMWHUpaHW NpeMHO B €BPO, KOATO BanyTa e pukcupaHa KbM
6'b]'|rapCKI/IFI nes. [py>eCTBOTO He U3nonasa cneumanHm UHaHCOBU MHCTPYMEHTU 3a Xe[KMpaHe Ha Te3n PUCKOBE, Thbil KaTo BanyTHUA PUCK Ce OLeHsBa KaTo
MUHUMAarEH 1 Tbil KaTo Nojo6HU WHCTPYMEHTU He Ce NpaKTUKyBaT OBUKHOBEHO B Bvnrapus.

JINXBEHUAT pUCK NpefcTaBnsaBa pucka ot kone6aHue B pasmMepa Ha NIMXBOHOCHWUTE aKTUBW U NacuBu Ha [Ipy>eCTBOTO, Ab/IKaLLO ce Ha U3BMEHEHWETO Ha NasapHuTe
TIUXBEHW NpoLeHTU. KbM Kpasi Ha TekyLLmnst nepuoa [pyXeCTBOTO HAMa eKCro3numMmn C NPOMEHUB NINXBEH NPOLIEHT U MOPaAn ToBa JIMXBEHUAT PUCK Ce OLIeHsIBa KaTo
MWHUManeH.

DUHAHCOBUTE aKTUBW, KOUTO NOTEHUMAanNHoO uanarat JpyecTBoTO Ha KpeaUTEeH pUCK, ca NPeAUMHO B3eMaHUsi No npop.a>K6|/|. OcHoBHO [py>ecTBOTO € U3NOXEHO Ha

KPEAUTEH PUCK, B Cryyal Ye KITMEHTUTE He U3NNaTAT CBouTe 3aabmkeHuns. KbM kpasi Ha TekyLus nepuop [py>KeCTBOTO HiMa B3eMaHusa U crnejoBaTenHo KpeaUuTHUAT
PUCK € MUHUMaTIEH.
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CUTU NPONBPTUC AACUL
coousn

NOACHUTENHW BEJNIEXXKU KbM ®UHAHCOBUTE OTHETU
31 MAPT 2008

UHBECTULMOHHKN UMOTHN

MHBECTULUMOHHN UMOTH

gpyru TeKylin akTUBU U NpeannaTteHu pasxoau

[pyrv B3eMaHusa v NpegnnareHn pasxoau

ﬂpyrm B3€MaHuNsA 1 npegnnaTteHn pasxoau BKKYBaT aBaHCOBUTE NMialjaHnAa KbM NepcoHana.

I'Iagmmu cpencrea u NapuyHN eKBUBaNe€HTn

MapnyHy cpeacTea no pasnnawaTenHm CMeTKA B eBa

4 CobGcTBeH kanuTan

5

6

KbMm paTaTta Ha oTyeTa akuMOHEepHWS kanuTan Ha [pyxecTBoTo Bbanusa Ha 500,000 (neTcToTuH xunsau) nesa, pasnpeaeneH B 500, 000

0BMKHOBEHM akLumm ¢ npaeo Ha rnac ¢ HomvHan 1 nes.

KbM paTtaTta Ha oTyeTa kanutanbT € U3LSN0 BHECEH NOA cbopmaTa Ha napu4yHU BHOCKHW.

3aabimkeHUs KbM KOHTPAreHTn u nepcoHan

3agbIHKEHMA KbM AOCTABYMLN
B3agbIHKEHUs Mo HaunCrneHns
3agbIHKeHUs KbM nepcoHana

KEETKOCEO‘IHM nNpoBU3uU

I'Iposm:svm Ha 3a4b/MKEeHUA 3a KOHCYNTaHTCKN Bb3HarpaxaeHus

31-03-2008  31-12-2007
1,131 -
1,131 -

31-03-2008  31-12-2007

- 1
- 1
31-03-2008  31-12-2007
207 478
207 478
31-03-2008  31-12-2007
869 3
2 -
1 -
872 3
31-03-2008  31-03-2007
5 -
5 -
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CUTU NPONBPTUC AACUL
coousn

NMOACHUTENTHU BENEXKU KbM ®MHAHCOBUTE OTYETU
31 MAPT 2008
7 AOMUHUCTPaTMBHM pa3xonm

31-03-2008 31-03-2007

Pa3sxoam 3a 3annatu n 0CUrypoBku 1 -
CyYeToBOAHM yCnyru 4 -
Pa3axogun 3a ogut 1 -
KoHcynTaHTCTBO 1 NocpegHUYecTBO Npu HabupaHe Ha KkanuTan 3 -
KoHcynTaHTCkmn yenyrn 5 -

14 -

8 [Opyru pa3xoam 3a AeWHOCTTa

31-03-2008 31-03-2007

Takcum 3a LeHTpanHusa genosutap 1 -

9 [Ooxon Ha akuus

N3meHeHue Ha CpepneH 6pon
[BuxXeHue Ha akuuuTe Hata akyuuTe Bpoin akuun Basa OHn akumm
Akunmn B HayanoTo Ha nepuoaa 31-12-2007 - 500 91 91 500
W3pnapeHn HoBM akumm - -
Akuwnm B kpast Ha nepvoga 31-03-2008 - - 91 91 500

31-03-2008 31-12-2007

HeTHa neuan6a/(3ary6a) 3a nepuona (15) -
CpepHo-npeterneH 6poii akuum 500 -
Loxopa Ha akumsa (0.03)

OnoOBECTEHUST AOXO4 HA aKLMsi € OCHOBHUSA A0OXO4 Ha akuwsi, M34nCneH Ha 6a3a pasnpegensiemara nedanta 3a nepuoga v Ha 6asa cpegHo-npeTerneHus
Gpoii 0GUKHOBEHM aKLMW. [Ipy>XeCTBOTO HAMa U34afeHN (PUHAHCOBU UHCTPYMEHTU, KOUTO Aa UMAT XapakTep Ha NOTEeHUManHU 0BGUKHOBEHW aKLum
(KOHBEPTUPYEMM NPUBUMETNMPOBAHU aKLWK, BapaHTy, onumm). 3aToBa HsMa ONoBecTsBaHe Ha AOXOf4 Ha akLysi C HaMareHa CTOMHOCT.

10 MoeTu aHraXXUMeHTH

[IPY>XeCTBOTO HAMA NOETV AHIAXNUMEHTW KbM AaTaTa Ha oT4yeTa.

11 YcnoBHW aKTUBM U NacuBu

KbMm partarta Ha cbCTaBsiHe Ha (bVIHaHCOBI/ITe oT4yeTn ,upy)KeCTBOTO HAMa YCIOBHU B3eMaHUA U 3a4bIDKEeHUA.

12 Cubutua cnep gatarta Ha GanaHca

He cbluecTByBaT 3HaUMMK cbOUTUA cnel AataTta Ha 6anaHca, KOUTo Ja oKka3BaT BNUSIHUE BbpXy (OMHAHCOBUTE OTYETU UMK BLPXY 6bAeLumTe AENHOCTY Ha
[LpyxecTBOTO.
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