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TPAHCHHBECTMBHT AJCHI

O6prenne Ha PEKOBOACTBOTO
VaaxaeMu TOCIIOKH H TOCNOAA,

Wsmunanara ¢unancopa 2009 romuna ¢ 4YeTBBpTATa OT pealHOTO (YHKLHOHHPaHE Ha
TpaucunpeetMear AJICHIL] (pyxecTBoTo), i€ MOy4aBaHe HAa AULICH3 OT Komucusta 3a
(UHAHCOB HAA30p 3a M3BHPIIBAHE HA CHEIKH KaTo APYIKECTBO CBC CMEIHaIHA MHBCCTHIIHOHHA LISl 33
CEKIOpHTH3aLMs Ha B3emaHHg. ToBa e ¥ IEPHOA HA HATPYNBAHE HA ONWT H CKCICPTHY 3HAHUA B
0BJIaCTTa HA CEKIOPUTU3ALMATA HA B3SMAHHA 110 KPEAMTH, BR3HMKHANH B NIPOLECa Ha H3MON3BAHE Ha
kpeinTHY kapta. Ilpes 2009 ronmpa, B CHOTBETCTBME C TNpHETATa WHBECTHLUMOHHA CTpaTerws,
Jpy>KecTBOTO YCIId [la €MUTHUPA TOC/IeABAIN, YETRBPTH 110 Pe]l obnurangoHeH 3aemM B pasmep Ha 4 000
XHJ. €BPO M A 3aKyl{ HOB JMHAMHHEH IMyT OT B3eManns, Bh3HUKHAIM BH3 OCHOBA Ha JIOrOBOpH 34
KPEMUT ¥ KapTOBM PasMiallaHKi ¢ KPEIHTHH KapTH. JIpyXecTBOTO 1I0TacH M3LAIO B CPOK ABa OT
CHITECTBYBAIM OBJIATAIMOHHM 3aeMa Ha oflla paBHOCTOMHOCT B pasMep Ha 10 000 xun. nesa. Ilo
TOZH HAYMH, JIPYKECTBOTO JIEMOHCTpHpa (UHAHCORK BB3MOKHOCTH Ja OOCIY)KBA K CHa3Ba [I0ETHTS
AHTAKUMEHTH KbM KpeautopuTe . Obiara 6anaHcosa CTORHOCT Ha AKTUBATC Ha JpyxecTBOTO KbM
31 nmexemepu 2009 roguua e B pasmep na 13,106 xwi. s, OT KOMTO 09.91% ca 3aKyneHu
KPATKOCPOUHM B3EMaHHs 1O KPEJHWTHH KapTH CbC COOCTBEHH CPENCTBA Ha JIpY)KECTBOTO M CBC
CpeJIcTRA OT H3[aleHUTE ODTUTAIMOHHM 3aeMH. B pesynTar Ha rOpHUTE CACITKH TpaHCHHBECTMBHT
AJICHUIL] ycnst pa peanmsupa HeTHa nevanba 3a 2009 ropuna B pasmep na 220 Xun. jB., KOETO
IpencTaBlsaBa PeCT Ha neuan6ara ¢ 36 % cnpsamo npeaxonHara 2008 ronusa.

Ha Tozu eran oT AeHHOCTTA CW HUe H3BRBPIIBAME YHHKAIHH 3a (pMHaHCOBMs masap B Beirapus
mefinocTy 10 cekropuTHzauua. B tosn cvucsn, Tpaucuupectmbur AJICHLL e npoHep B passuTHETO
Ha Masapa Ha [PepPasTPeAeNieHHe HA PHCKOBETE MEXLy PAa3IHMHKUTe Y4aCTHHLH. JIpyKecTBOTO TpsibBa
ja pJokmke edeKTMBHOCTTa M HeobXoauMmocrra OT mogofeH pojl MOCPEUHMYECTBO, KatTo
CHILEBPEMEHHO M3TPAIH AOBEPHE OT CTPAHA Ha HHBECTHTOPHUTE.

Kpuzata na cBeTOBHMTe (GMHAHCOBM H KPEAMTHH TIa3apy, 3aroqHama mnpes 2007 roguHa H
Npoab/KuAa B HEBWKZaHW pasmepH mpez 2008 u 2009 romxuHa, H3MNpaBH [Ipe] HOBH
MpeU3BHKATENCTBA ClIeHAIM3UPAHHTE WHBECTHLHOHHH [(PYXXECTBA, KbM KOHTO MNPHHALIEKH H
Tpaucunsectmeur AJCHIL HMuBecTHTOpHTE B ABIFOBH KHKXA, EMMTHPAHM OT TE3M JPYIKECTBA,
IOBUIINXA M3MCKBAHMTE PHUCKOBM Haa0aBKHM W CTaHAXA MMO-IIPEJRIA3NHBHY B OLCHKHTE Ha NOSMAaHHA
puck. BENrapus He ocTaHA W3ONMPAHA OT CBETOBHHUTE (PUHAHCOBM NPOLIECH H 3ATPYAHCHHATA IDH
TTACHPAaHE HA €MMCWH OT MABATOBH KHIKA © WeN MOC/NeABAUIAa CEeKIOPMTM3AIMA ca OTHETCHW KaTo
peanen ¢akr npes u3muHanata 2009 roawHa. BeOpeku YTCKHEHWTE yCJIOBHS, HHE YCIAXME /2
IIPUBIEUEM HOBM HHBCCTHTOPH, KOMTO 3amucaxa B NLJICH pPasMep NpCITOMEHHA HETBBPTH
obsnurauponen 3aeM, winageH ot TpaumcunsecTMbHT AJICHL, Hwue ananusppaxme UANOCTHATA
na3apHa cpefa W NpHexMe Ja 3alliiaTHM [0-BUCOKA PHCKOBA IPEMHA 110 UETELPTHA obnurauroHeH
3aeM, MPEABU/ Ha MOBUINCHHTE HH JIMXBEHH MOCTBIUIEHNS [0 3aKYIICHHTE CHBKYIIHOCTH OT B3eMAHHA.
Hue Bippame, 4e HATpyI(BaMe 3HAUHTENEH eKCIIEPTEH OIKT, KOHTO ¢e OLEHABA K OT HHBECTHTOPHUTS.
ITo TO3W HAYMH, B TIEPHOJ HA BPEMEHHA MasapHa (PUHAHCOBA HECTAOWIIHOCT, HIHE CME B CBCTOHUE Ja
AEMOHCTpHpaMe, KakTo e()eKTHBEH MEHUAXKMBHT, Taka M NpeAiuMcTBaTa Ha py»KECcTBOTO, KOETO TO
TpeIara Ha HHBECTHTOPHTE B IBINOBH IEHHH KHHKA W aKIMK Ha ADYIKECTBOTO.

VCIeWHOTO passUTHE M pUIarake Ha creluduunya 6usnec Mofen Ha TpaHCHHBECTMBHT AJICHUL B
CPEIHOCPOUYEH U ABITOCPOUEH ILIAH LIE MO3BOJIH HA WHMPOK KPbI' OT HHBECTUTOPH /i CNOACIS, KaKTO
PHCKOBETE, TaKa H [e4aIOnTe OT AeHHOCTTA B CEKTOPA HA CEKIOPHTH3ATIMATA.

HacTosmusar foknazn 3a mefinocrra e ofobpen saffiznasage or ChBera Ha AMPEKTOPUTE HA 22 MapT
2010 ropuua.
I0puii Acenos Cranves
HMznsaduTesien THPEKTOP
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IIpodun na npyKecTBOTO

Tpaucursect™baT AJCHIL] € yupeneHo na nposeaeHoTo Ha 10 aBryct 2005 rogunHa y4peIHMTENHO
cpbpanye U € Baucano B Thproeexua peructep Ha CI'C Ha 1 centemMspy 2005 roauna. CenajHIETo U
aJ[PECHT Ha ynpasienue Ha JIpyxecToto ¢ B rpan Codust, paion Jlozenel, 6yi1. Yepuu ppbx Ne 43.
JIpy>KecTBOTO HAMA PETHCTPHPAHU KIIOHOBE.

JIpY:KECTBOTO € YupejeHO ¢ Kamuran B pasmep Ha 500 Xwi. nB., pasnpefejieHH B 500 xunagu
NOUMeHHY Ge3HANMYHY aKLHH ¢ IPABO Ha [Nac i HOMHHAIHA CTOHHOCT 1 JeB Bedka. B M3mbnHeHue
M3HUCKBAHMATA HA 3aK0HA 33 JIPY’KECTBATA ChC CHELHATHA MHBECTHIHOHHA L (3CHILI), B yacTTa,
BH3Mpallla YUpe/sBaHe Ha [IPYXKECTBO CBC CHELWalHA HHBECTHLMOHHA Lel, Ha TPOBELNCHOTO
yupenuTeiHo CEOpaHve € B3eTO pEMIeHHe 3a HbPBOHAWANHO YBCIMYEHME Ha KanuTala Ha
Jpy>kectsoto ¢ 30 Ha CTO OT peruCTPHUPaHHs KalHTal WK B pasmep na 150 xun. jis. VEeNHMUEHHETO
Ha kanuTama ot 500 xwi. nB. Ha 650 Xuj. AB., 4pe3 M3jaBaHe Ha HOBHM 150 XWISAM aKUMHA C
HOMMHAIHA CTORHOCT SIMH JIEB BCAKA, e BnucaHo ¢ Pemenne na CI'C ot 23 ronu 2006 romuna.

Tpancuusectmbur AJICHLL 3ano4ra Ja H3BBPIIBA JEHHOCT CIICA M3aBaRe HA JIMISH3S OT Komucugra
3a GUHAHCOB HAN30P 33 H3RBPIUBAHE HA CIEJIKH KaTO APYIKECTBO ChC CTICNUANHA WHBECTHIHONHA e
33 CEXIOpUTH3AIMSA Ha B3eMaHki. OCHOBHHAT NPEMET Ha NedHOCT Ha J[py:KecTBOTO & HHBECTHPAHe
HA Tapu4HH CPeacTBa, HAOpaHW Upe3 MpeaaraHe Ha LEHHHM KHKKZ, B MOKYIIKa, NIpUIO0KBAHE HITH
YNpABJIeHHE Ha B3eMAHUS M CHBKYITHOCTH, BIJIIOYHTENHO AHHAMHYHW CHBKYIIHOCTH OT B3CMaHHA [0
TIOTPEOHUTENCKU KPEIUTH, HiTH B3€MaHHs, BE3HUKHANH B Pe3yATaT OT PasmiallaHe ¢ KpeAHTHH KapTy,
OTroBapsIld Ha KPUTEPHHUTE, [OCOYEHH B YCTaBa WIH CHOTBETHHMIC TIPOCIEKTH 33 myOnM4YHO
peiUTaraHe Ha UeHHH KHwka Ha Jpyxecteoro. CnenuuaHOTO NpH TpaHCHHBECTMBHT AJICHL] e
HaMepeHWeTo Ha JIpy)KecTBOTO [(@ WHBECTHpAa OCHOBHO B CLEKYIIHOCTH OT B3€MaHusd, KOMTO Ca
Pe3yNTaT OT H3MON3BAHETO M PasIlIalllaHeTo ¢ KpeauTHM KaprTd. Ha mpaxThka Tesn pasmuiailarins
TPEACTARNABAT HEOOE3MeUeHH KPATKOCPOUHH KPEAHTU ChC CPABHUTENHO BUCOKA IOXOAHOCT.

JlefiHocTTa Ha JpY’KECTBOTO CBC CTENWalHA WHBECTHLMOHHA Liefl € OrpaHMveHa €AHHCTBeHO 1o
WHBECTHI[MHM BBLB B3eMaHMsi. 10 He MOKE Ja HM3BBLPIIBA MPAKC CBLIFTCTRAINKTE HHBECTHIHOHHHSA
npolec MEWHOCTH, KATO OLEHABAHE Ha B3EMAHMATA, TAXHOTO chbupane W obcmyxsaue. CrrinacHo
mvckeanuara Ha 3JCHULI, TpaucuupectmbHT AJICHLI € 3anpmKeHo Aa HaGME €IHO WM [OBEHE
oBGCAYKBALIM [IPY’KECTBA C TIOAXO/ANL ONHT M PECYPCH 3a M3BBPUIBAHETO Ha Te3U AefiHocTu. C e
rAPAHTHPAHE WHTEPECHTE HA HMHBCCTHTOPHTE, BCHUKH IApUYHM Cpencrsa Ha JlpyxecTBOTO ce
CHXPaHABAT B DAHKA-HETO3UTAP, KOATO KOHTPONHPA ChOTBETCTBHCTO HA BCHYKM ILTAMAHUS OT HMETO
Ha J{py)KeCTBOTO ¢ pasopeIBuTe Ha MPUIOKUMOTO IPABO, YCTaBa ¥ MOTBbpAeHUTe OT KoMucHaTa 3a
(MHAHCOB Ha[20p NPOCICKTH 32 IMyONWYHO MpeliaraHe Ha HEroBHTE LSHHM KHIDKa (axuyu u
oGsuranum).

B croteercreve ¢ paznopentute Ha 3JCHUL n yerasa Ha TpancuusectmbHT AJICHLI, ocHOBHHTE
W3TOYHMIIM Ha (uHaHCHpaHe AeitHocTTa Ha JIpY:KCCTBOTO €2 MOCTBLIUICHWATa OT €MUTHpaHe Ha
JSUTOBY W [YBIACOBH LIEHHH KHIDKA, PErMCTPHPAHH 3a THPrOBYS Ha PErylypaH nasap. 3afbJDKeHHATa Ha
JIpy>KecTBOTO 10 EMHTHPaHHTEC MBITOBM LEHHH KHWXA ce OOCmy»KBaT OT NAPUYHMTE [OTOLM,
reHCpHpaHH OT 3aKyMeHHTe B3¢MaHHA. 3a obe3anedaBaHe Ha 9YacT OT EMHTHPAHHTE NBJIroBA LEHHH
KHIDKZ Ce YupeasBa OcoOeH 3a10r BBpXY NMPUTEKaBAHWTE CHBKYMHOCTH OT B3CMaHWA WM APYTH
(GOpMHM 33 [OBHIIABAHE HA KPENHTHHUS PCHTHHI HA M3ANeHHTE OT KOPTOPATHBHH obnurauuy.
JIpYKECTBOTO MOYKE Jia ToN3Ba GaHKOBM KPEANTH 3a NprobuBate Ha B3EMAaHUATA 32 CCKIOPHTH3ALNAS,
KaxTO ¥ OaHKOBM KPeAyTH 3a W3MNallaHe Ha JILXBH.
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TPAHCHHBECTMBHT AJCHI

IIperaen Ha aeiiHOCTTA
1. Ananuz na nasapuama cpeda

TpaucunsectmbuT AJICULL onepupa Ha Teputopusara Ha Pemybnuka benrapys, kato gelinoctra My
3aBHCH OT ODIIaTa MakKpOHKOHOMMYEcKa cpeia. B To3d cMHCEi, CrabunHaTa Makpopamka H
HOIUTHYECKUAT OanaHC JONpHHACAT 3a OMaroNpUATHHTE HPOrHO3H B CPEAHOCPOYEH TUIAH H
OCHTYDPSBAT AONMBIHUTENHH BB3MOXKHOCTH 33 paslinpsBade cdepaTa Ha JelHocT Ha JIpyKecTBOTO.
AKTHBHOTO y4YacTHe Ha I1a3apa Ha NOTPeOUTENICKUTE KPEOHTH OT cTpaHa Ha DaHKMTE M HeOaHKOBHTE
HHCTHTYUHM HOBeLe 0 Obp30 yBEJHUYCHUE HA 3aJUrkXKHANOCTTa Ha HaceneHuero. OT Apyra crpana,
[IPaBHATA PaMKa H 3aCH/ICHATa pEryfauksg chb3faZioxa B JOCTAaTh4YHA CTENEH YCIOBHA 34 JIOAIHA
KOHKYPSHOMS W "HHCLMIINHHA” ¢pell ydacTHHIMTEe. CanTa ce, Ye MpHaaraHaTa HOBa KOHBEHIHH IO
OTHOIICHHE HA M3UCKBAHHMATA KHM KAIMWTAIOBATA aICKBATHOCT Ha OAHKOBHTE HHCTHTYUHH, IIO3HATA
karo CnopazymeHue Bazen II, e uma I10JI03KHTENHO BIMAHKE BBPXY ASHHOCTHTE M0 CEKIOPHTH3ALIHA.

PoxoBoacTeoTO Ha JIpy»KECTBOTO OCH3HABA, Ye MpaBHJIHATA OLIEHKA W YNpaBieHHE Ha PHCKOBETE,
cBBp3aHu ¢ neiHocrTa Ha TparcuHeecTMBHT AJICHLY, ca oT mepBocTeneHHO 3HaYEHHE 32 HEMOBHA
yenex. Jpy)KecTBOTO MOXE 13 WHBECTUPA BBHB BCHYKM BHIOBE B3CMaHHA, BKIIOYHTENHO K
HeoOezneyeHy, BH3HUKBALIM B PE3YNTAT HA OTHYCHATH NOTPeOMTENCKH KPSIWTH WIH B Pe3yJiTaT Ha
aniade ¢ H3fajeHa KpeAuTHa kaprta. OCHOBHHUTE aKTHBE, B KOMTO JIpy»KCCTBOTO HMHBECTHpA, ¢a
CBBKYNMHOCTH OT B3€MaHMA II0 KPeJHTHH KapTH, H3AafeHH OT GaHKOBH WM HCOAHKOBHM MHCTHTYIIHH
(uzaarenu). Lenra Ha JpykecTBoTO € Ja NpHAcOHe coOCTBEHOCTTA BBPXY BCHYKH MNH BEPXY 4acT OT
B3eMaHHUATA, KOWTO FEHEpHpPa JaleHa KPEeAHTHA KapTa, BKIIFOUHTEINHO, HO He ¢aMO BhPXY B3eMaHHA 110
[IABHMIIATA HA W3MOA3BAHHMSA KPEJIUT, HAMHCIIEHH JIHXBH, TAKCH H KOMHCHOHHH. HIKOHOMHYECKHAT
edekT OT noZobeH NOrOBOpP € CH3MABAHETO HA CHBKYMHOCT OT HeoOe3reyeHH B3eMaHnMid, BCAKO OT
KOWTO € ¢ MaJbK pasMep M KparbK O4YaKkBaH MarypureT. TazH CBBKYMHOCT € C IoaiMa
JUBepcH(UKAIAA TI0 OTHOUMIEHHE HA pPasiNH4YHH NapaMeTpH, CBLP3aHH C KPEAMTOIIONYYaTENlHTe -
BE3PACTOBH, reorpadiCKH, COUHANHU W Apyrd. [lpuxoaure na Jpy»KecTBOTC 3aBHCAT OCHOBHO OT
TIOBENIEHHETO Ha KPeNWTONONyJaTe/IUTe W CAOCOOHOCTTa Ha W3LATENUTE/M3JaTend Ja 3aMEeHAT
MIOraceHHTe B3eMaHKs C HOBH, OTIrOBAPSLUM HA MPeBapHTENHO 3alaleHH KPHTEPHH.

I[py}KeCTBOTD MOXE H Bb3HaMCpABd NEPHOOUYHO Aa HpHI[OGHBa, KaKTO HOBH B3C¢MaHMA, KOUTC LIC
BKJIKYBA KbM CLIUSCTBYBALUH CHBBEKYIHOCTH, TakKa W Ja CEKHOPUTH3Hpa HOBH CBBKYNHOCTH OT
B3eMaHHA Oe3 OrpaHHECHHC BLEB BHIA, obeMa WHIM CTOHHOCTTA Ha AKTHBHUTE, NpH Cla3BaHe Ha
H3UCKBaHMATA HA YCTABA U pa3n0pe,u6me Ha neficrpaioTo 6'11]'!1"3.})05(0 3aK0OHOIATENCTEC.

Tpancuusectmput AJICHUL] uuBecTHpa BpeMeHHO cBOGOAHUTE CH CPEICTBA CAWHCTBEHO B HaHKOBH
ICTO3HTH W B JBbPXKAaBHH LEHHHM KHIDKa. KBM naTtata Ha M3rOTBAHETO HA HACTOAIUMA JIOKIAf
JpyKecTBOTO He Bh3HAMEpPARA 12 IPHAOOURA aKIIHH HIIH AANOBE OT OOCITYKBAILO APYXKECTBO.
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TPAHCHHBECTMBHT AACHI

1. Ananuz na nasaprama cpeda (npodwasicenue)

Bb3HuKHanata ¢uHaHcoBa Kpusa nipes 2007 roguHa ¥ nocneBanoTo GesnpeneneHTHO HeraTUBHO
OTpaKEHHE BBPXY CBETOBHHTE HKOHOMHKHM mpe3 2008 u 2009 rogrHa ce 0Tpa3d HEraTHBHO KAKTO HA
pe3ynTaTHTE Ha (PMHAHCOBHTE MHCTHTYIMH B CBETOBEH MAailad, Taka W Ha LENUA KOPIOpATHBEH
NBIrOB mazap. Tasm HeGlaronpuaTHA KOHIOHKTYpa 3acerHa ocobeHO CHIIHO JAefiHOCTTa Ha
cenuanuaupanute  (QOHAOBE, KOWTO OMEPHpAT IPH BHCOK JMBLPMIDK, KaTO 3aTPyUHH
(MHaHCHpAHETO, YBENUYH CTeNeHTa Ha puUcka B OM3HECZ MM W HaMaiM BB3MOXKHOCTHTE Ja
CEeKIODUTU3HPAT HOBH aKTHBH, B cpegHocpoueH [UIaH CE OYaKBa Ta3u TEHICHLMA Aa Ce 3amask A0
MOMEHT4, 10 KOWTO HE HACTBIM CTAbHIH3alMs Ha BOpCOBMTE Masapu ¥ ydJacTHHUMTe Obiat B
CHCTOAHHME A4 H3MEPAT W OLEHAT LIETHTE OT Kph3aTa. He3aBMCHMO OT arpecHBHOTO HaMAlCHHC Ha
OCHOBHHTE JIHXBEHHM TniponieHTH npeanpuero or Denmepamnus pesepp Ha CAILl, uvenara nHa
KOPMOpaTUBHOTO (PMHAHCHpAHE B CBETOBEH ILIAH OCTABA BHMCOKA, & HOCTLIBT 1O pECypcH -
orpanuuen. TypBoneHIuTe Ha TNI0OANHUTE Na3apy HAMEPHXA CBOETO OTPLKEHHE H HA OBIrapCKHs
KOpIiOpaTHBeH mBAroB mnazap. OT efHa CTpaHa, MOBKUIABAHETO Ha PHUCKOBHTE MPEMHH TIO
OBNUralMOHHHUTE 3a€MM HaMEPH OTPAKEHME B HOBU LIEHOBHM PaBHHINA, & OT APYra, NpeAnpHETHTE
MCPKM OT CTpaHa Ha (JMHAHCOBHTE MHCTHTYLWM 32 OTpaHM4aBaHE Ha NOpT(einuTe cu JOBENOXA 1O
CBUBaHE Ha CBODOJHHTE 3a HHBECTHIWM CPECTBA JCHOMHHHPAHH B OLIrapcky jniesa. AHANM3BT Ha
Ma3apHAT4 CPEJA NIOKa3Ba, Ye BEepOATHOCTTA OT 3abaBsiHe Ha MKOHOMMHYECKHs PacTeX B beirapus me
namanee npes 2010 romMHa, KaKTO W Y€ NOBMLIEHATA 11€HA Ha (DMUHAHCMPAHCTO Iie HaMalu
peanH3HpaHHTE JIMXBEHHTE CIIPE/IOBE.

2. Pesynmamu om Oetinocmma

DOHHAHCOBH NOKA3ATEIA 2009 rogana| 2008 rogmna | 2007 rogana | 2006 roguna
Hernu GuHAHCOBH NPUXORH (XM JIB.) 354 258 228 152
HereH pe3ynrTat (X, J1B.) 220 162 112 83
Jloxon Ha axius (eBa) 0.34 0.25 0.17 0.14
TlazapHa IieHa Ha ejiHa aKuus (J1era) 2.48 2.48 2.2 1.4
ROE (%) 22.30 16.69 11.7 11.49
ROA (%) 1.55 1.22 1.01 i.44
AKTHBM (X11. JIB.) 13,106 15,324 11,147 11,035
Junr (xwn. siB.) 11,907 14,187 10,072 10,001
Cobcreen kanuran (XuJ. JiB.) 996 977 964 950
Jwar/Axtuen (%) 90.85 92.58 90.36 90.63
Cobersen xanuran/AKTHRH (%) 7.60 6.38 8.65 8.61

3abenexka: Br3paniaeMocTTa Ha cofictenna kanutan (ROE) ce w3uncnssa Karo CbOTHOINGHME HA HeTHaTa neusia
(3aryba) 3a CLOTBETHHS [ICPHOL H OCPENHEHHA 1a roaHHa Gaza cofcThen kanuran Ha JIpy:KecTBOTO, a BE3BpALIaeMOCTTa
Ha akTHBHTE (ROA) - KaTO CHLOTHOUICHHE HA HETHUS PE3YITAT KbM OCPE/IHEHHUTE aKTHEX Ha JIpyKecTBOTO.

TpancunsectmeHT AJICHL] 3amousa fa W3BBPIIBA JeHHOCT cien auUeH3upane orT Komwucusra 3a
¢unancos napzop (Jluuens Ne 21-JCHIY28 anpun 2006 roguna). CeC cpeacTRara OT BHECSHHA OT
AKLMOHEPHUTE KAMKTAN H MOCTHIUICHHATA OT H3eHHTE YeTHPH OOJIMraloHHy 3aeMa, JIpyxKecTBOTO
3aKyIH JIMHAMUYHY CHBKYIHOCTH OT B3EMAHHS, Bb3HMKHANM Bh3 OCHOBA Ha JOTOBOPH 33 KPEIHT H
KAPTOBH pasTiallaHus M peanusupa nerHa revanba 3a nepuopa 2006 - 2009 roauna ¢ obuy pasmep
577 xun. ne,
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TPAHCHHBECTMBHT AJCHI]

2. Pesyamamu om Oetinocmma (npodwasceHue)

Co6cTReRuT KamuTan Ha JIpyKecTBoTo HapacTsa oT 950 xun. ne. kbM 31 aexemspu 2006 roavHa 1o
096 xun. yB. keM 31 pexemepu 2009 roguHa. ToBa yBemyueHHe € B PE3yNTaT OT HEpasnpenencHa
mevanGa, crief| M3MUIAIIAHETO Ha riacysaHus awBuaeHT 3a 2000, 2007 u 2008 romuHa H
HAUMC/IABAHETO HA MUHMMATHO H3HCKBAHUA [0 3aKOH AMBHIEHT 32 pasrpesesneHue B pasmep Ha 90 %
OT HeTHaTa Tieyanfa 3a 2009 roxuua. PeanusnpaHara HetHa nevanGa 3a 2009 roguna B pasmep Ha 220
XU JIB. C& MBJDKM OCHOBHO Ha HETHHTE (DMHAHCOBM NPUXOLH B pasMmep Ha 354 XWIL. JIB., KOWUTO
HAIBMIIABAT OTYETCHWTE ONEPATHBHH pasxofu B pasmep Ha 134 xun. ns. HeTHuTe (QHUHAHCOBH
npuxony 3a 2009 rojyHa ca Qopmupany, kakto cneasa: 2,001 Xun. JB. NPHXO/M OT JMXBH MO
npupobutute or Jpy:KecTBOTO B3eMaHks W 18 Xull. JIB. IIPHXO/IH OT JMXBU 1[I0 OaHKCBH JETO3UTH,
pasxofM 3a JIMXRM B pasmep Ha 1,655 Xui. INB., CBbp3aHM ¢ M3fanenkTe oT JIpymecTBOTO
OBIHralMOHAN 3a€MH M OTueTenara B pasmep Ha 10 xwir. nB. 3aryba or npopaxbarta Ha TPeTHA
JHHAMAYEH Tyn OT B3emanms. CipykTypara Ha orucrenure npes 2009 ronmxa 134 xun. as.
OMepaTHBHY Pa3XOH € OTOBeCTeHa B BellexKa 5 OT NPUIOKEHHETO KbM GHHAHCOBHS OTHET.

3. Qunancoso CbCHIOAHUE

Axrusure Ha JfpyxecTsoTo Hapactsar ot 11,035 xun. n8. kbM 31 aexemspy 2006 roxuHa j10 13,106
xun. jB. kbM 31 gexemepu 2009 roguna. Ilpe3 2009 roguna TpaHCHHBECTMBHT AJICHIL unsecTHpa
H3LANO CPEACTBATA, TOCTLITMIM NIPH eMUTHPAHETO Ha HETBELPTHS MOpe] OOMUraliHOHEH 3a€M B pasMep
Ha 4,000 xun. eppo. 3akynenure of JIpyKecTBOTO AMHAMHYHH CBBKYIHOCTH OT B3eManHi
cueraenasar 99,9 % oT aktusure. [lo cBOS XapaKTep TOBA Ca KPATKOCPOYHH JIMXBOHOCHH aKTWEH,
KOWTO He ce ThLPryBaT Ha peryiupaH mazap. OcTaHanara 4acT OT aKTHBHMTE, ¢ OTHOCHTENCH /il OT
0,1%, ca mapH4Hy CPEACTBA MO cMeTKa Ha J[py:kecTBoTo B ankara-nero3uTap. 3aIb/DKEHHATa Ha
Tpancunsectmbur AJJCHL] ca rnaBHO 10 u3l@AeHuTe ABa OONUIAUMOHHH 3aeMa, MATO HanaHcosa
croitocT kbM 31 nekeMppu 2009 roguna e B pasmep Ha 11,907 xuit. JiB.

JlpyxecTBOTO (WHAHCHpA ONEPANHUTE CH CBC CPEACTBATA, NOCTBIHIH OT AKUHOHEPHTE IIpH
yupenspaHe Ha JIpy’KeCTBOTO U IIPH TTHPBOHAYANHOTO YBE/MUEHHE Ha KalHuTana IpH YCIOBHATE HA
IIbPBUYHO MyOIMUHO TIpEUTATaHe, KaKTO H 4pe3 eMHTHpane Ha ofnurauuorny saeMu. [Toaxonsmoro
CTPYKTYpUpaHe Ha OOJHIaLMOHHMTE 338MHM, [IO3BOJIBA W3rOTBSHETO HA TOYHM IIpOTHO3H 3a
NapHYHUTE [TOTONM M B TONISMA CTeNeH OrpaHM4aBa MOTEHUMANIHUTE JIMKBMAHH PHCKOBE, Ha KOWTO
JIpysecTeoTo MOXe na Gbie manoxeno. IIpes mecen Hoemepu 2006 rofMHa, BIOCIENCTBHE NPE3
mecer| Mapt 2008 roguma u mecent fiekemepu 2009 roxuHa, TpancunsectmbrT ANCHLL yeneno
CMHTMpa ueTHpH OOJMrauMOHHM 3aeMa NpH YCNOBHATA HA ITBPBMYHO YAacTHO Npejyiarame.
JIpyXecTBOTO M3IJIATH B CPOK Ipe3 Mecell HoeMBpH 2009 rojnHa mepBK K BTOPH o0NIUranuoHeH 32eM
¢ o6 pazmep Ha rnaeuunuTe — 10 000 xun. nB.

Wsrounuiure Ha JHKBUAHOCT Ha JIpy:KeCTBOTO ca B3EMaHUS MO KPEAUTHH KapTH H MapHiHH
cpeactea. TenneHuuATa e nopTdefyibT OT B3eMaHHATA N0 KPeAWTHH KapTd Ja ce CTPYKTypHpa TI0
HauMH, KOWTO fla OCHTYpABa TApPHYHH TMOTOLM, JOCTATHYHM 3a 0OCHy)XBaHe Ha BE3HHKHAIKTE
sagemkenni. Lenta Ha PLKOBOICTBOTO € [a moaabprka MOCTOsIHEH Dananc MeXKIy HenpeKpCHAaTOCTTa
¥ ['BBKABOCTTA Ha (DMHAHCOBHTE PECYPCH, Upe3 M3MOM3BAHE Ha Moaxoaauno ¢puHanckpare. Ilpeasun
cnewudukaTa Ha AEHHOCTTA, OUAKBAHUATA ca JIpY)KeCTBOTO [a U3NON3Ba 3HAYMTENHM 1O obeM
npusneuenn cpeycrsa. Permamentupanoro or 3JICHL] duHaHcHpaHEe BKIIOHUBA H3MON3BAHC Ha
KpaTKOCPOUHH OaHKOBU KPEJTH CbC CPOK 10 12 mecena u B pasmep 7o 20 % ot croliHocTTa Ha
AKTHBHTE 32 MOKPUBAHE 3a[bIDKeHusTa Ha JIPy)KeCTBOTO 10 M3MNIAIAHG HA JHXBH, KAKTO ¥ GaHKOBH
KPEIMTH C LIENEBO [pelHasHaueHHe 3a npunobHBaHe Ha aKTHBH 33 CEKIOPUTH3ALIMA. O6wwoTo
OrpaHMUEHHE IO OTHOMICHWE HA MAKCMMAIHOTO CHOTHOIIEHME HA BBHINHM CPEACTBa (NBJIreBO
(unancupane) keM coberpeny cpenicTsa e 100:1.
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TPAHCHHBECTMBHT AJCHI

4. Axyuonepen xanuman u Ynpagaenue na J[pyjcecmeomo

JIpy/KeCTBOTO MOXe [a M3[aBa caMO Oe3sHANW4HH aKIMM, PErHCTPHpaHH [0 CMETKH B IenTpanen
Henosurap AJl, xoHTO BOAM KHMIaTa HA AKUMOHEPHUTE HA HpyxectsoTo. JpyKECTBOTO MOXE 13
H3[1aBa IR KJIACA aKIKH:
e wnac A - oOHKHOBEHH aKLIMH C OpaBO Ha riac;
» iac b - MpUBWIErMPOBAHH aKIUMK C IAPAHTHPAH MM JOITBIHATENCH JUBHACHT fe3 npaBo Ha
riac.

Beska 06MKHOBEHA aKIMs J(aBa paBo Ha exuH rac B O61oTo cbbpanne Ha aKIMOHCPHTE, [IPABO Ha
JMBMIEHT ¥ THKBUALEOHEH IS, ChPasMEpHO ¢ HOMUHAIHATA CTOHHOCT Ha akuwsTa. IIpasata, KOUTO
IABAT NPVBMIETAPOBAHMTE AKUWH OT KNac b, BKIIOYHTETHO M pa3MeptT Ha rapaHtTHpanisi Wi
JOITbAHATENHAS NUBHACHT, ce onpenenst oT OBmoTo chdpanue HA AKIMOHEPUTE ¢ PEIICHUETO 32
yBeNMuaBaHe Ha KamuTana Ha Jpy)KECTBOTO ¢ aKUuM OT CBOTBETHHA KIAC WA OT CrBera Ha
smpexTopuTe Ha JIpy)KecTBOTO, lelicTRALN CBITIACHO PasnopendHTe Ha yCTaBa Ha Jpy»KeCcTBOTO CIIER
HAZIeXHO oBlacTaBane oT O0uioTo cOpaHue Ha aKIHOHEPHUTE.

AkupuTe, w3ganeHM o JIpyNecTBOTO, MOTaT Ja C& MPeXBBPIT CBOGOAHO, 03 OrpaHuMeHH WiH
YCNOBMs, CIOpel BONATA HAa MPUTEXKAaTelld BM, B CHOTBETCTBHC C paznoper6uTe Ha GBITAPCKOTO
3aKOHOaTencrso, NMpapunata na Lientpanen Jlemosurap A/l 3a npunoOHBale W pasliOpeKaHe ¢
Ge3HANMYHM aKLUMY H PerjlaMEeHTHTE Ha azapa, Ha KOWTO Te ¢e ThbpryBar. TToppobHa uHbopMAaIHs 3a
pefla ¥ HaukHA Ha TPEXBBPJAHE Ha TEHHWTe KHWKA € NOCThIHA M Halu4HA B nyOIMKyBaHHTE
rpocrekT! Ha Jpy>kecTBOTO.

PervcTpHpaBHUaT U BHECEH KamuTall Ha JIpyxKecTBOTO KbM 31 pexemspu 2009 roguaa e 650 xun. nB.,
pasnpeaenesd B 650,000 Gpos obuKHOBEHH, NOMMEHHH, Oe3HaIMYHH aKlMKM ¢ TPaBO Ha TJac ¢
HoMuHanHa cToiinocT 1 neB Beska. IIpes 2006 roauHa JlpyxXeCTBOTO H3BLPLIBA YBEIMYCHHE HA
ITHPROHAYATHO 3alIMCAHMA AaKLMOHEPCH KANWTal Karto €MMTHPA HOBH 150,000 6pos OOHMKHOBEHH,
[IOUMEHHH, Ge3HANMYHHA AKIMH, C HOMHHAJIHA CTOMHOCT 1 NieB BCAKa, KOETO YBEIHYCHHE & BIIUCAHO ©
pemenne Ne 3/23 onu 2006 romuma sa CI'C. AxupoHepHaTa CTPYKTYpa Ha TpaHCHHBECTMBHT
AJICHII xpmM 31 gekemspy 2009 ronuna e ciepHaTa:

Axnuonep Bpoii akunu ¢ T'nacope B
npaso Ha raac  OBmoro cxGpanne

Tlerpon Xonmuar AJl 500,000 76.92%
HOpuii Acernos Cranues 48,000 7.39%
Jpyry akLHOHEpH 102,000 15.65%
650,000 100.00%

Axnpute, oTpaseHu B mosuuus “JIpyru“, ce NpHTexasaT 0T WHBECTHTOPH, KOMTO Ca rH npuaotHnu
IpH TLPrOBHMS HA peryiupaHna Oopcop Iasap, KaTo HAMA Takkea ¢ AAN TO-TOIAM OT 5%.
JIpy>ecTBOTO HAMA aKIMOHEPH CBC CTIELMaIHN KOHTPOIHH NPaBa W HE € MPEOCTABAIO ONUHH BLPXY
HEroBY IEHHH KH¥)Ka Ha uieHoBeTe Ha ChbBeTa Ha Jupextopute. OT y4peisBaHETO CH mpe3 2005
TOJWHA [0 HACTOALIMS MOMEHT J{py:KECTBOTO He € NpUACOUBAIO ¥ NPEXBLPIAIO COGCTBEHY aKIMA U
He TIpuTexaea Takusa KpM 31 gexemppu 2009 roguxa.
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TPAHCHHBECTMBHT AJCHI

4. Axyuonepen xanuman u ynpagaenue na pyoicecmeomo (npodvadicenue)

Axnuure Ha J[pyecTBOTO ca PEerMCTPHpPAHH 3a THPTOBHA Ha cerMeHT Heohuuuaier nasap Ha bOb-
Codus AJl. Cnen mmBexxgaHero uM Ha rmazapa npez 2006 rogwua, UeHWTe HA aKUHUTE Ha
HpyxecTBOTO Ce MoKauMxa, KaTQ THPrOBHSTA € AKIUHTE Npe3 4eTBHPTOTO Tpumeceune Ha 2006
roguna Oeme Ha nuea 1.20 nesa 3a 1 axmua. Kem 31 nexemspu 2009, 2008, 2007 v 2006 romuna,
MOCIIETHATE PETHCTPHPAHH LEHOBH paBHHmIa 3a akuuure Ha Jpywecrsoro Ha BObL ca ceoTBETHO
2.48,2.48, 2.20 u 1.40 nesa 3a enna axuus. Tpabea na ce ordenexu, ue Te3W aKUHH He ca 00eKT Ha
AKTHBHA TEPIOBHY, Mopaxy Mankus ofeM Ha ceobounu 3a Teprysane aknun (free float).

HezaBncumo OT TO3H (hakT, MOXKE [la ce CHHTA, Ye Na3apbT HMa MEXaHH3MH Jia OLICHK OYaKBAHHATA Ha
HHBECTHTOPHTE 3a BE3MOXKHOCTHTE Ha JIPYKECTBOTO ja MHBECTHpA M yBenuwasa moptdeiina cu B
CBOTBETCTBME C MHBECTHIMOHHUTE CH HamepeHMs. Perucrpupannre uenAuw Ha axuuurte npes 2009
ropyia na HuBa 2.48 neepa 3a 1 akuus OM MOrino pa ce MHTepIIpeTHpa KaTo OTYHTaHE Ha
NOJIOKUTEIIHKA pe3ynTaT Ha pysxkecTBoTo 3a 2008 roguHa M Ha OTHETEHHTE MEKAUHHH HEOAUTHPAHH
¢rHancoBH pesynTaTy 3a ChOTBETHUTE TpHUMece4ns Ha 2009 romuHa.

Ha ocnosanue un. 8, an. 1 or 3JCHL, un. 99 u un.102 ot ycrara Ha TpaHcuneectmbHT AJNCHII,
JIpy’KeCTBOTO Cce ynpaBJisia ¥ npeacTaBsea oT ChBeT Ha AUPEKTOPUTE, KOHTO ¢ CBCTOH OT 3 NHLA U
€ ¢ MaHzar oT 5 roguHy. [TepeuaT ChBET Ha AUPEKTOpHTE, M30paH OT YupeauTe HOTO ChOpaHKe Ha
HpyxecTBOTO, € ¢ Manmat ot 3 rojausad. Ha nposeneHoTo mpez mecer roHa 2008 rommna Penorno
obwo cebpande Ha akIMOHEpHTE, UNeHOBeTe Ha ChBETAa Ha Jupekropure Ggxa npens3bpaHH 32 HOB
CpOK OT 5 rOfiHHH.

Unenose Ha CeBeTa Ha nupekropure Ha TpancunBectmbaT AJICHI] ca:
1. Nerpon Xoaauur AJl, npencrasnssano ot Mutko Bacunes Co6es - npeacenaren;

2. IOpnii AceHor CtanueB - 3AMECTHHK IpeJICeaTeN W U3IIBLIHATENEH NHPEKTOP;
3. Anron Xpucros Cepakos - HezapucuM wieH na Chiera Ha JlupexTopHTe.

Joxnan 3a geiinocrra 3a 2009 roguna 10



TPAHCHHBECTMBHT AACHI

4. Axyuonepen kanuman u ynpasaenue na Jpyocecmeomo (npoduasicenue)

Ierpon Xonauur AJl npHTexara nosede oT 25% OT KaluTasa Ha CISAHATE IPYKECTE:

Poc Oitn EOOJ],

Hadrexc Cextopurit EAJ]
Hurepxoten Benrapus Byprac EOO/{
Eit En Jlxu EOOJ (B nmuKBHIALIKA)
10pekc Koncynt AJl

Bapua Buznec Copercuz EOO/[
Mopcko Kasuro EAJ]

Byrunupama Komnarus Hisop AL
Hzeop OO/ (8 NUKBHAALKA)

Tletpon A

TpancunsectMbHT AJTCHLL

Enp Jlazyp - Joxenepan Asueiisa EOOJ
Espokaruran benrapus AJl

Hio-Ko 3aropa EQO/]

Bparuara EOOJ

Terpon Kapt Cepsnsz EOOM
banueoxoren [Homopre AJl

Pexc Jloto AJ]

Nerpon Hroxenepudr AJl

Hadrexe Wmxenepunr AJ]

Tema Criopt EOO/]

Brask Cenn Puzopr AL

BITM EAQ

Tpasc Onepatop AJL

Popmamep EOOJL

®pancuc Pezupsrc EQO]]

Tpancar ALl

TpanckapT IeiimpaT ChpBrcuc EAJL
Tpanckapt ®aitnensn Cupeucuc EAJL
Tpauckapt ALl

Coxxpar EAJ]

Hadrexe Tpetin EOOJI

Vun Cuu Bwarapus EOOJ
Bwarepuss Poys lapasnc EOOJL
®enepan Brarapus MeHumxMbHT AJ[
Tlerpon Tpgﬁﬂ EOON

Tpauc Tenekom Al

Tema Hioz AJT

IOCK Yepromopen byprac AJl

Hetpon Xosnauur AJl yqacTea B yNpaBIeHHETO Ha IPYTH JPYKECTRa, KAKTO CIICABA:

- mpencenaTen Ha CpeeTa Ha gupektopute Ha Hadreke Cexoputn EAJ[;

- npenacenaren Ha Crpera Ha upexropute Ha Hadrexe UmxenepuHr All;
- npencearen Ha CpBera Ha TMPEKTOPUTE Ha TPaHCHHBRECTMBHT AJICHILL;
- npencenaren na Ceeera Ha gupekropute Ha Pexc Jloto AJl;

- ipeficenaTen na Coeta Ha MpexTopyTe Ha Banneoxoren Ilomopue AJl;

- wieH Ha ChBeTa Ha aupekropute Ha IOpexe Koncynr AJJ;

- wiren Ha CoBera Ha gqupexropure Ha COKKPAT AT

- yiteH Ha ChBeTa Ha gupekTopuTe Ha Tpanc Omneparop All;

- ynen Ha CreeTa Ha gupekTopure Ha Tema Hrosz AL

- usien Ha CrBeTa Ha nupekropute Ha Tpanc Tenexkom EAJL;

- ynen Ha Chbeera Ha aupextopure Ha Tpanckapt All;

- unen Ha Cheera Ha JupexTopute Ha Tpanckapt [eimbur Crprucuc EAJL
- unen Ha Cuera Ha pupekTopure Ha BITH EAJT;

- wiieH Ha ChBeTa Ha qupekroputre Ha Puan Ecreift - Tlomopue AICHLL

- wien Ha ChBeta Ha qupexTopuTe Ha ByTwmpana Komnanus Hasop AL

Hoxnan 3a peiinocTra 32 2009 ronuna
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TPAHCHHBECTMBHT AACHLI

> IOpuii AceHos Cramues € wien Ha CwBera nHa aupekropure Ha WIT bera-kopnm AJl u
HesasucuM wien Ha CepeTa Ha papextopute Ha Excwiyzup Ilpomspru AJICHII, xaro
CHIIMAT He TIPHTEKAaBA MoBeye oT 25% OT KanuTana Ha Apyry npyxectsa. FOpuii Crantes e
npencenater Ha CJ{ v mambiruTencH gupekrop Ha Tpanckapt Palineniusn CrpBUCHC EAN.

» Anrton XprcTor Cepakos npuTexaea 50% ot kanurana sa Cepaxos u Munes OO 1 50% or
kanurana Ha Cepaxos # Munee Koncynr OO/, karo chLMAT € ynpaslApall CEAPYKHAK Ha
TE3M APYKECTBRA.

ObmiaTa cyMa Ha HAYMCIICHWTE Bh3HArpAKAeHMA Ha wieHoseTe Ha ChBera HAa JMPEKTOpUTE Ha
JpysxecTBoTo 3a 2009 1 2008 rofiMHAa, BB3NH3a CHOTBETHO Ha 67 XHIL. N1B. ¥ 64 XU JIB.

[pez 2009 ropuna Ha uneHoseTe Ha ChBETa HA JIMPEKTOPHUTE €A M3IIATEHH BLIHATPAKACHAA, KaKTO
clenBa:

1. ITerpon Xonmuxr AJl — 21,600 nepa;
2. HOpuii AceHor CTaHueB — 27,000 nesa;
3. Anron Xpucros Cepakos  — 18,000 sesa.

Ipes 2009 romuma unenosere Ha Cbsera Ha Aupektopute Ha TpancwHRectmbaT AJZICHIL HE ca
npumobHBaNM M TIPEXBRPNANM akuud W obmuranmm Ha JIpyxectBoTo. Hsama mocTHrHATH
JOTOBOPEHOCTH 32 YUACTHe Ha CIYXKUTEIH B KaluTana Ha ApYKECTBOTO, BKIIOMHTENRO 4pe3 H3/laBate
Ha aKL[|K, OTILHH WIH IPYTH LIEHHH KHKKa Ha APY)KECTBOTO.

Ha Jpy»XecTBOTO HE €a H3BECTHH HOTOBOPEHOCTH (BKTIOUHTESHO M CICH NPHKIOYBaHE Ha
¢mHancosaTa roAuHA), B Pe3ylTaT Ha KOMTO B OBACIH [EPHO MOraT [a HacThNAT NPOMEHH B
MpUTEKABAHMS OTHOCHTEASH HsNl AKUMH MIM  ofmurauue OT HACTOSHIM aKUHMOHEPH KX
obnyralHoHEpH.

B msmeaHenue Ha pasmopedfure Ha willér or 3IMILIK, CeeBersT Ha AUPCKTOPHTE Ha
TpancuusectMBHT AJICHL] e Hasuaumn no Tpyznos poroeop bosan Hopaanos Jlonos 3a aupexTop 3a
BPB3KH ¢ HHBECTHTOPHTE C 3APEC 38 KOPECTIOHAEHIMS:

Oym. Yephu BpbX 43

Codusa 1000

telt. 1359 (2) 4960 022

M00. Temn. +359 (887) 545 850

e-mail: transinvest@transhold.bg; bojan.donov@itranshold.bg

5. Hosewxu pecypcu

IMopanu crnenutuanus ci XapakTep, JIpy:*ecTBOTO pa3sBUBa CBOSTa NSHHOCT 4Pe3 M3MON3BaHe HA
YCIyTHTE Ha BHHUIHK Apy)KecTBa (0GCIyKBaM APYKECTBA) M MUHHUMAIIEH IATeH [IEPCOHAl, KOHTO B
MOMEHTa CE CHCTOM CaMo OT JHPEKTOP 32 BPb3Ka C HHBECTHTOPHTE M MEHHIKBP MHBCCTHIIMH.
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TPAHCHHBECTMBHT AJCHI]

6. Oyenxa u ynpasnenue Ha pucka

OlleHKaTa | yIpaBJIeHUETO Ha pHCKa B JIPYKeCTBOTO C& OCBLIECTEABA O NPUETA OT PHKOBOACTBOTO
TIONUTHKA, OMOBECTEHA B Geexka 14 oT NPUIIOKEHHETO KbM (GMHAHCOBHS OTHET. 32 OrpanMiaBaHe Ha
KPeMUTHHA DHCK, PHCKa OT HEOGe3Me¥eHOCT M HechOupaeMocT, CBBETET Ha AMPSKTOpHTE €
paspaGoTHy BBTPELIHK NpaBHiia K Mpouenypu 3a nsbop Ha ofCHyXBAlK APYXECTBA, KAKTO H 32
OLIGHKA ¥ B3EMaHEe HA PEeLISHWS TIPH HHBECTHLMH BhB B38MaHHUS.

Ilpu cTpyKTypHpaHeTo Ha O6IUTaOHHHUTE 3a¢MH CHBETHT HA JUPEKTOPUTE LE/IH MHUHHMASHPAHE Ha
NEXBEHHA H JMKBHAHKA picK. CHEETBT HA JHPEKTOPUTE CUMTA HACTOALIATA CTPYKTYPA Ha aKTHBHTE H
LAaCHBHTE 32 ONTHMAIHO GANAHCHPAHA OT IVIE/IHA TOUYKA HA PHCKOBETE, HAa KOMTO LpyikeCTBOTO €
M3JIOKEHO, TIOPAH KOETO HE ca NpPeAfpHETH XeUKHPAIE Onepaud. pykecTBOTO npHTekara PUT
OIIIYY JIa TIPOAABA 94CT OT B3eMAHHATA CH Ha (PMKCHpaHA LeHa Npe3 CIeABALIKTE TPH FOAMHH, KAKTO
1 CALL OMUMHK 12 H3KYITyBa Ha (pUKCHpPAHA HeHA YacT OT M3JAACHUTE OOIMIalHH, KaTo IOTOBOPUTE
ca CKTIOYEHH C [eNl Ja OrPaHuYar JMKBH/JHHMA PHCK M PHCKa OT HEBB3MOXHOCT 1a CC NOCPCIRHAT
3amBimKenus o obnuraumi. [Ipy B3emMaHeTo Ha peluenns 3a (pHHAHCHpaHE Ha JieliHocTra CHRETET Ha
JIMPEKTOpHTE C& CTPEMH fla [IOCTHTHE CLOTBETCTBHE HA MATypUTETHTE, Aa OCUCYpPH Ha XOCTATHHCH
NHXBEH MAIK M Jia Jorosaps (GHKCHpaHH JIWXBCHH HKHBA 110 NIPHBJIEICHHA pecype.
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TPAHCHHBECTMBHT AJCHH

IlepcnekTHBH 3a ObJEII0 PA3BUTHE

QOuaxpanmaTa 3a 2010 W 3a cinemsamuTe roaunu ca, TpancuHeect™MbHT AJICHIL na ce peannsupa
YCIEIIHO KaTO APY)KECTBO ChC CIIELMANHA HHBECTHIMOHHA LI, KOETO € CBBP3aHO C buzHec Moaena
Ha JIPyXeCTBOTC, 4 MMEHHO BB3MOXKHOCTTA BCEKH WHBECTMTOpP Ja (opmupa noprdeiin or
MOTPEeOUTENCKH KPEeOHTH.

Ilportosara 3a feitnocrta Ha TpancuueectmsaT AJICHILL M 32 ouaxBaHHs (MHAHCOB PE3YITAT €
W3rorseda Ha 6asa Ha 3aABJ0OYEH AHANK3Z HA BBH3MOMKHOCTHTE 33 WHBECTHLMM B THHAMHYHH
CBBKYITHOCTH OT B3€MaHHs, BKJIOYHTENHO K Heobe3NeueHH, Bb3HHKBALIH B PE3YNTAT Ha MIALIAHE C
H3/aJcHA KPeOMTHA KapTa. PazMepbT Ha akTHBUTC Ha JIpPY>KECTBOTO LIE 3aBHCH OT AWHAMHKATA HA
HPEIaraHeTo Ha MOAXOUALIN B3EMaHHA 32 CEKIOPHTHU3ALUMA ¥ CHOTBCTHO, MHBECTHTOPCKH HHTSPEC
KbM obmurauuy, uinasand oT TpancuasectMbur AJICHLL Cbulo Taka, pasmMepsT Ha aKTHBUTE Ha
Jlpy>KecTBOTO 33aBHCH OT TOBa, KaK ¢€ 0DCTYKBAT 3aKyNeHUTC KPEIUTH, OT pasMepa Ha NPOCpoIHiITa
W TIpencpouBnTe noramenus. HauunsT Ha (uHaHCHpaHe ce onpezenst oT CbBeTa HA AMPEKTOPHTE Ha
Jpy>XeCTBOTO W 3aBMCH OT NPOSBEHHs HHBECTHTOPCKU UHTEPEC M OT BE3MONKHOCTTA M JKEIAHHCTO Ha
W3ATEeN /U3 NATEINTe Ha KPEIUTHH KapTH JIa NPeAJIoKaT aTpaKTHBHH 32 CEKIOPATH3ALUA B3eMaHHA.

JIpyKeCTBOTO MPEIBHM/A M BB3MOKHOCTTA 32 HHBECTHIMM B JPYTH 00€3NeuCHH MITH HeoDe3NCYeHH
B3eMAHMS, BB3HMKHATH [0 JOTOBOPM 32 NOTPEOMTENCKO KpemuTHpaHe. PBHKOBOACTBOTO HA
Jlpy>KecTBOTO pasriiexia Ta3d HHBECTHIINA KATO aITEPHATHBHA, BBIIPEKH He B CPCAHOCPOHEH IUIaH T4
He ce NpejIBYKAA.

TpancuusectMsHT AJICHL] nnanupa ja ¢HHAHCHpa OCHOBHO TNPHIOOWBAHETO Ha B3EMAHWA W
CHBKYIIHOCTH OT B3EMAHHA HpPe3 TOCICIAOBATENHH EMHCHM KOPNOPATUBHM OONWralldi ¥ ApYrH
IBATOBH LIEHHH KHIKA, KOMTO e ObAaT perMcTpMpaHM 3a TLProBus Ha peryimpad mazap. OcseH
KAIWTaNa, 3a0MCAH HA yHpenuTenHoTo chOpanwe Ha JlpyXKecTBOTO, M CcpeAcrsara, HaOpaHH oOT
yBeIMUeHHEeTO Ha KarmTana, TpaHcunsecTMbHT AJICHIL He ruiaHupa MOCNEABAILM YBETHYIEHUA HA
KAIUTANA Ype3 M3ABAHE Ha HOBYM aKUMH OT Chlius knac. Beposrno e ¢pmio taka, JIpyxecTsoro aa
H3MONZBA 33 B Opjelle GaHKOBM KpeAWTH 3a NpHao0MBaHE HA B3CMaHMA 3a IEpHOnNA OT
Npuo0HBAHETO HA B3EMAHUATA OO €MHTHPAHETO Ha ODNHMTalMH ¥ APYTH ABIrOBM LEHHM KHIDKA,
KaKTO Y Ja H3I0I38a NEPUOAHYHO KPSAUTH 32 NIOraciBane Ha 3a[/h/DKeHUATA CH [0 JIUXBH.

B uzmBNHEHMe HA WHBECTHLIMOHHATA CH nporpama, TpaHcHHeecTMbHT AJICHL] npexsmwxaa na
eMUTHpA JIBA HOBH OOHralmOHHH 3aemMa Ha obma crofinoct 12,000 xun. nea - euH obnuralyoHeH
3aeM mipe3 2011 roguHa ¢ equs npes 2012 roguna. He ce mpenBipkaa U3faBaHleTo Ha obnuratoHeH
3aem mpes 2010 rogmma. Ouyaksa ce ITBPBOHAYAIHO eMMCHHMTE Ha ObAar IJIacypaHd H3UAJO TpH
YCMOBHSTA HA YACTHO NPEIUIAraHe, a BIOCIAEACTBME CC INIAHMPA PErMCTpaLMATA WM 33 MyOIHTHA
Thprosua Ha B®B - Codus, B choteercTeie ¢ usuckpanusta na 3JCHLL Csc cpenctsata OT
obmurammonnute 3aeme, TpadchHBecTMbHT AJICHIL nnanupa 3akymyBaHeé Ha KPaTKOCPOYHH
CHBKYIHOCTH OT B3EMaHHA 110 PEBOJIBUPAIIM KPEAKWTH, BL3HMKHANH B pe3ynTar Ha M3M0JI3BAHETO Ha
KpPeAMTHH KapTH. 3aKkyleHWTe B3eMaHWs MoraT Aa Owpar wusnonssand or JIpy)KecTBOoTO 3a
ofezneyasaHe HAMHIHEHHETO Ha 3a/lL/DKEHHATE My 1O OONMraliOHHHUTE 3aeMH. 3abIDKCHHATA 10
OONMUranMOHHKMTE 3a€MH INE€ Ce IOracdBaT ¢ MapHYHHMTE IOTOLM, IIOCTHIBALM OT 3aKYIICHUTE
JIMHAMMYHH CBBKYMHOCTH OT B3CMaHMII.
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TPAHCHHBECTMBHT AJCHL

KopnopaTuBno ynpagieHnue

ITpes 2006 ropuma CueeThT Ha gupexropuTe Ha TpaHcuHBecTMBHT AJICHI] mpue I[Mporpama 3a
TIpHIIaraHe Ha MEKIyHapOHO NMPH3HATHTE CTAHAAPTH 34 SOOPO KOPIOPATHBHO YIPaBlIEHHE, KOATO H
KBM MOMEHTA TIPHIIara, YHATO OCHOBHA LIENl € OCHTYDABAHETO Ha CTAOMIIHO IONOXKHTENHO Pa3BHTHE
Ha JeHHOCTTa Ha JIpy:KeCTBOTO, M3rpaXkaaHe Ha Ao0pa penyTalys, NOBHIIABAHE Ha JAOBEPHETO Ha
aKIHOHEPHTE W NOTEHUHAIHHTE HHBECTHTOPH, AOCTABYMLIM H KOHTPAreHTH, KaKTO H YBEIX9aBaHE Ha
H3roJara 3a akiMOHEPHTE UPEe3 U3IIBIHEHHE OT CTpaHa Ha JIpyxecTBOTO Ha onpeieneHH qeHHocTH. C
npuemadeTro Ha HauponanHus Komeke 3a KopropaTHBHo ynpaenenue (Kopnekca) mnpes Meceny
oxtomBpd 2007 ronwHa, fefiHocrra na CohBeTa Ha AUpekTOpHTe Ha J[pY)KECTBOTO ce MPHUBEXKAA B
CBOTBETCTBHE C M3HCKBaHHATA M npenopbkure Ha Kopekca. CeluecTByBalllaTa OporpaMa 3a
KOPIIOPATHBHO YIPABIEHHE HE C¢ HYXKIAE OT [IPEOLEHKA MM NpoMsaHa. J[py)KecTBOTO BE3HAMEpABA
Ha npueme M cnassa HalnmoHanHMsA KOIEKC 3a KOPIODATHBHO YIIPABIEHWE C OrNel OTNajaHe Ha
HeODXONHMMOCTTa OT MOCTOAHHATA aKTyaiusanus Ha TIporpaMara 3a NMPHIIATAHE Ha MEKIYHAPOIHO
NPU3HATHTE CTAHNAPTH 32 100PO KOPIOPaTHRHO YIPABICHHE.

CeBETBT HA JHPEKTOpUTE CUHTa, 4Ye e NOocTHrHata nobpa edexkTHBHOCT Ha Ilporpamara 3a
KOPIIOPATHBHO YINpaBleHHe. B M3MbIHEHHe HAa 3aJIOKEHHTS B HEA KOHKPETHH MEPOTIPHATHA Tpes
2009 ronuna, CbBeTHT Ha AMpeKTOpWTe Ha JIpyskecTBOTO O¢ 3aMO3HAT ¢ HOBHUTE M3HCKBAHHA Ha
SIIIIK # ApyrH HOpMaTHBHM aKTOBE, CEBP3aHH ¢ YNPABNEHHETO Ha IYOJIHUHOTO APYXKECTBO.
HetiHoctra Ha ynpaBuTenHus oprad Ha JIpyxecTsoro — CbBeTa Ha JMPEKTOPHTE, LIP3 H3TEKJIATa
TOJIHHA € B [TBJIHO ChOTBETCTRBHE ChC CTAHAAPTHTE 32 oOpo KOPHIOPaTHBHO YIIpaBlieHHe. 3acelaHHATa
Ha CbBeTa Ha AUPEKTOPHTE Ce TIPOBEXKIAT PCAOBHO, KATO ¢ OCHI'YPABA HABPEMEHHO YBENOMABAHE HA
HIEHOBETE 3& MACTOTO H JATATa Ha 3aCCHaHUATa, KAKTO U 3arno3HaBaHETO WM C MaTepHanure 3a
3aceJaHuATA.

Ilpy HacTLMBaHE Ha NPOMEHH B HOPMATHBHH aKTOBE, CBbP3aHY C YIPABIEHHETO Ha JIpyKeCTBOTO,
IHMPEeKTOPLT 32 BPB3KA ¢ WMHBECTHTOPUTE HHAOPMHUPa CBOEBPEMEHHO uJeHoBeTe Ha (bBeTa Ha
Impexropure. TpancuaeectMeHT AJJCHIL npenocraes cBoeBpemeHHo Ha KomwucHsaTa 3a QHUHAHCOB
nHamsop, b®b-Codua AJl, IlentpaneH nmerosutap AJl ¥ oOImIECTBEHOCTTa, HIUCKBAHATA CIIOPEN
HOpMaTHBHaTa ypenba 3a MyONMYHM Jpy)KecTBa, uHbOpManud. J{py»KECTBOTO NpeNOCTaBsA IBIHA,
BApH3, HaBpeMeHHa # pa3bupaema HHpopMaums, AaBaiia BE3IMOKHOCT Ha ToTpebHTenuTe 3a
obexTHBHM M wMHpOPMHpaHH peieHus M oueHkd. Ot Mecen Qespyapu 2008 ropuua,
TpancumeectMsur AJICHIL] pasnpoctpaHsea wvH(OpMalmMs KbM  OOINECTBEHOCTTA  4pe3
crelpanu3upanara GuHaHcosa Meaus — Investor.bg. Mamnckyemara, CEriiacHO HOPMATHEHHTE aKTORE,
pery/ivpamiy AeHHOCTTa Ha MyONH4YHHTe JpY:KecTBa, HHOOPMAUHs, KOATO Clle[Ba lia ce [0JaBa KbM
Komucusara 3a hrHaHCOB Ha[30p, Ce M3Mpala Ype3 NOAIbPIKAHATA OT Hes cHeTeMa — B-register.

B crorserctene ¢ moOpHTe KODIMOPATHBHM NpPAKTMKH W HOBHTE HOPMATHBHE H3WCKBaHWA
HpyxecTBOTO pa3paboTH M MycHa B EKCILIOATALMs, KATO YACT OT CHCTeMaTa Ha J[pyXecTBOTO 34
pa3sKpuBaHe Ha HH(OpMALH, HOBHS CH KOPIIOPATHBEH CaiiT Ha afpec. www.transinvestment.bg,,

Ilpes ronm 2009 ropuna Ge mpoeeaeHo penoBuo OOWO chOpaHHe Ha aKQUOHEPHTE, PELICHHATA Ha
koeto 6axa mnybnuuHo onosectend. CeukBaneto Ha OOworo cbOpaHWe, H3rOTBSIHETO U
pefOCTapIHETO HA AKUMOHEDHTE HA MATEPHAIMTE IO AHEBHUA pejl Ha ChOPaHMETO W NPOBEXAAHETO
My O¢ H3BBPIIEHO B IBIHO ChOTBETCTRBHE C PasnopenbuTe Ka GHIrapcKoTO 3aKOHOIATENICTRO.
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TPAHCHHBECTMBHT AHXCHI

Jpyra nadopmManas
1. Pewenue 3a usdasane na Hog obruzayuonen 3aem om Jpyoicecmgomo

[lpes mecen nekemepr 2009 romuna TpancursectMbHT AJICHL yenemiHo eMHUTApa YETBBPTH NOPeN
obnuraumoncH 3aem. MHbopMauus 3a Tosa crburye ¢ onopectena b Oenexxa 11 Ha NpUIOKEHHETO
KBM TOAMLIHKSA hHHaHCOB oT4er Ha JlpyxkectBoTo K6M 31 nexemepu 2009 roauHa.

2. Hupopmayus 3a ckrioveny 002060pu no ui. 240 6 om Tepaosckus 3aKoH

Unenosere Ha CHRETA HA AUPEKTOPHTE €A ANBKHM J1a YBEJOMAT MucMEHO CbBeTa Ha AMPEKTOPUTE,
KOTATO T¢ WM CBBP3aHH C TAX JIMNA CKIIOYBAT QOIOBOPH, KOUTO M3/1HM3aT M3BBH oOWuakiHaTa MY
JEHHOCT HIH CBLUIECTBEHO C& OTKJIOHARAT OT ITa3aPHHUTE YCIIOBUA.

3a nmepuoma ot 1 smyapu g0 31 gexemspu 2009 roguna, [IpyKecTROTO HE € CKIIIOYBAJIO OrOBOPH,
KOWTO H31M3aT W3BbH oOWuaiinata My nefiHocT ¢ uneHose Ha CpBera Ha JIWPEKTOPHTC Ba
JIpy»>KeCTBOTO MMM APYFM CBBP3aHH C TAX JIANA WM T2KHBA, KOMTO Ca CKIIOYeHH Ha IICHH,
OTKITOHSBAILM CE OT Na3apHHUTE YCIOBHA.

3. Hudpopmayus 3a gucsigu coOebny, aOMUHUCIPAMUGHY Wl apOumpac Hpouseoo0ced, Kacaeuu
3adbasicenus wiu eiemanus na Jpyscecmsomo 6 pasmep naii-manxe 10 na cmo om cobemeenus My

Kanruman

K®BM /1aTa Ha W3roTBaHe Ha HacTosmus fgoxian, TpancuasectMbHT AIICHL] He e crpana o chaetnu
HITH apOUTPaskHY NIPOH3BOACTBRA.

4. Hnpopmayus 2a nonyvenu e npedocmasen 3aemy, ROeMU Wil ROY4enYy 2apanyuil Kbm/om mpemu
nuya

TpaucuasectMBHT AJCHI e nybnu4HO ApY>KECTBO, CB3IaAEHO CBIIIACHO pasnopenduTe Ha 3aKOHA
3a JIPYIKECTBATA ChC ClElHanHa HHBecTHUMOHHA e (3JCHLY), koiTo Hanara pejiuia OrpaHHHIeHI B
IetiHocTTa Ha JIpy»KecTBOTO, 4acT OT KOHTO Ca:

s CBracHo M3MckBaHmsTa Ha uil. 21 or 3JICUL], JpyxecTBOTO He MOxe ja obe3rneyasa HyXIH
3aIbKEHHs WIM Ja [pPEeIoCTaBs 3acMH; MOXKE: Ja eMHTHpa JBArOBH USHHW KHHXKA,
PEeTHCTPHDAHHM 33 THPIOBMS Ha Pery/upad nasap; fa Biema 6aHKOBH KPEQWTH 3a npupoOrBane U
RBBENIAHE B EKCIUIOATALMA Ha AKTHBHTE 3a CEKIOPHTM3alUMs; fa BieMa OAHKOBH KPEAWTH B
pasmep 20 20 Ha cTo or GaaHcoBaTa CTOMHOCT Ha AKTMBWTE, KOMTO €& H3TOJI3BAT 32 H3IUTallaHe
Ha JUXBH, aKO KPEIMTHT € 33 CPOK He Mopede OT 12 meceua; ja WHBECTHpa 10 10 Ha cTo oT
KaluTaiga CH B 00CIyKBalI0 APYIKECTBO,

* CHIVIACHO M3HCKBAHHMATA Ha 4i. 22 oT 3JICHIL, JIpyecTBOTO MOKE [ia HHBECTHpPA CBODOIHHTE
CH CPEICTBA B LIEHHH KHYKa, H3Ja[CHHN MM TapaHTypaHH ot Gpirapckara Ibpiasa v B GaHKOBK
IETIO3MTH, He MOXKE 3 IpUIO6HBA JATI0BH yHACTHS B APYTH APY/KECTBA, OCBEH B 0DCTYXBAIlO
gpyxectso Jo 10 HAa CTO OT KAIMTana CH, HE MOXE Ja YUaCTBa Ha KAIMTANOBHA [1a3ap, Kato
MHBECTHpPA B aKTHBH, Pa3lAYHH OT rOperoCcoveHnTe HiK Ja H3BhpLBa o0paTHO H3KyNyBaHe Io
penanawn 111, an. 5 ot 3akoHa 3a nyGIM4HOTO Npe/uiaraHe Ha NEHHH KHIDKA.
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TPAHCHHBECTMBHT AJCHI

Cornacuo usuckeanusTa Ha Ilpunoskenue Ne 10 xbm Hapenba Ne 2 Ha Kommcwsra 3a (rHaHCOB
Haj3op, INO-IONy € MpeicTaBeHa WH(OPMALMA OTHOCHO CKIIOYEHHTS OT EMWICHTAa HIH OT
IPYKEeCTBOTO-Maiika Ha eMuTeHTa (KOHTPONMPAILOTO APYKECTBO), B KAUSCTBOTO MM Ha 3aeMOJiaTeny
W/HIM 32€MOTOMYYATENH, JOTOBOPH 32 3a€MH C II0COYBAHE HA YCIIOBHATA IO TAX, BKMIIOYMTENHO HA
KpaifHHTE CPOKOBE 32 M3ILIALIAHE, KAKTO U MH(OPMAIKSA 33 NPEJOCTABCHH TapaHIMH OT BCAKAKEE BHA
¥ [IOCMAHE Ha 3ab/DKEHK, B TOBA HHCIIO HA CBBLP3aHH JTMLA H LETa, 32 KOATO ca GWIH OTIyCHATH.

Knum 31 gexemepu 2009 romvHa eMHTEHTHT HAMA MOJI3BAHM WIIH 1TPEIOCTABEHN KPEAHTH, KaKTO M HC ©
rapaHTMpan dyxmd 3ambmkends.  Kowrponupamoto apyxectso ({lerpor Xonguur AJl), B
K24ECTBOTO My HA XOJJIMHIOBO APYIKECTBO, PEFHCTPHPAHO CHIIIACHO M3MCKBAHMATA HA THProBCKHMA
3aKoH, kbM 31 mekemepu 2009 rompHa € MpeAOCTAaBMIIO 38€MH H © NOMYYHIIO ICTIO3UTH H 3aeMH,
KAKTO W HMMa TOTCHIHANHY 3aJbDKEHHA M B3eMaHHA TI0 NPENOCTABEHHM H NOAyYeHd YCHOBHH

ofeaneuenus , KAKTO cnensa

Ipedocmasenu 3aemu
KaTteropus 3aeMonosy4yaTen TomHiuna THXBA Mapex T'nasaHUA
31.12.2009 r.
XMJL, JIB.
DH3MIECKH THIA 9% 28.08.2018 1. 49
Du3MueCKH IHIA 3 mec. Codubop mmroc 5% 31.12.2010 r. 37
Obujo 3aemu na (husiecKku auna 86
HpyxecTBa non o6 KOHTPO 3 mec. Codubop nmoc 1% 31.12.2010r. 39,492
JpyxecTsa non ofuy KOHTPOI 3 mec. Euribor mmoc 2.75% | 21.11.2010T. 9,772
HpysxecTsa moj obill KOHTPOJI QJIIT unroc 3.5% 31.12.2010r. 2,534
Ipy:xecTBa mog 001 KOHTPOX 3 mec. Codubop mmoc 1% 31.12.2012 r. 6,564
JpysxecTBa nof o8I KOHTROA OJITT mroc 4.8% 28.07.2009 r. 1,010
3 mec. Codubop mmoc 5%,
ACOUMHPaHO IPYIKECTBO OJIIT mmoc 6% 31.03.2010 r. 340
ACOLIHHPaHO JAPYKECTBO 12 mec. Euribor mmoc 5% 30.05.2012 r. 29,358
Qb0 mvpzoscry 30eMU T COBPIANU ARHA 89,070
TBHPrOBCKH APY)KECTBA 3 mec. Codubop mrroc 4% 31.12.2009 1. 17,129
0610 nrep2osCKl 3aeMU HA HECEBPIANN
Ja 17,129
Odio npedocmagenu 3aemu 106,285
Homymenu saemu u denosumu
Karteropus 3aemonaTen/aeno3ans I'oanmza THXRA ITagex I'maBHHBA
31.12.2009 r.
XILJL. JIB.
QHIMYECKH JHLA 3 mec. Cotubop mmoc 1% He e yrosopex 20,170
00 denozumu oM QUINTECKU AU 20,170
Tpyxecrpo nof ob1L KOHTpOA 3 mec. Codmbop runoc 2% 21.10.2011 r. 28,860
JpyxecTBo noj o611 KOHTPOI 3 mec. Copubop mmoc 1% | He e yroropen 79,810
JpyxecTBo mof 061 KOHTPOI! 1 Mec. Furibor moe 2.85% | 18.10.2019 . 17,738
Jpyxectso nop oy KOHTpo 9.50% 23.07.2010 r. 28,084
O6ui0 mupzoscku 3aemi U deno3umit om
CEBPIAHU UK 154,492
Toproscka HaHka 19.07.2010 . 6,000
Toproecka banka 3 mec. Euribor mumioc 9.914% | 25.12.2012T. 5,864
Obuio banroeyu 3aemu 11,864
TBPFrOBCKO IPYMHECTRO 3 mec. Cotmbop mrcc 1% He e yrosopen 2
Odno mepeoecku 3neMH O HECEBPIATN
auna 2
OO0LIe moJIyHeHy 3aeMH U AeHO3HTH 186,528
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TPAHCHHBECTMBHT AJICHIT

Homenyuannu 2a0va0ceHus

31.12.2009

XHJ1. JIB.

Jo exna
TOAHHA

XHI. JIB.

Mexny
edHA U OBe
COAHHH

XU, InB.

Mexny
TPH U NeT
COAHHH

XHa. aB.

Hapn et
TOAHHHA

XK. B,

TIpeaocTaBenn rapaHuHu

ABaNMpaHH 3aMHECH Ha 3aT0Bel 1
HOPBHMTENCTEA B 107133 HA HHAHCOBH
HHCTHTYIHH

TI0 AOTOBOPH 32 OaHKOBH KPEAHTH U 33
(hIHEAHCOB JIM3VHT Ha CBBP3aHH JIMNA

394,274

123,704

12,264

10,254

248,052

10JI3a Ha:

Hznapenu KOPIIOpaTHBHH 'apaHlHH, B T.4.B

33 (pMHAHCOB JIM3HHT

HOCTEIB“IPII( Ha CBBP3aHO JTHIE NO AOrosop

34,820

34,820

JIO(‘.TEIB‘-IHK HA CBbp3aHO JTHHE 1O
TbProBCKH LOTOBOD

1,551

00140 13dadens KOpROPAMuGiL
2apanyiy

36,371

34,820

Ipyru npeIocTaBeHy rapaHUuy, B T. 4. B
1101134 Ha:

Banka posepeHuK 1o o0MmMragHoRHa
EMHACHA Ha CBHLPIAHO JIMLE

12,873

5,050

7,823

CB’bpSaHD JHILE 0O ZOrosop 33 OIIHA 3a
npona:xﬁa Ha B3CMaHHA

3,250

8,250

0010 dpyezu npedocmasent 2apaniiu

21,123

5,050

16,073

OG0 NOTEHITHAIHH 33 bJIKeHHS

451,768

123,704

17,314

26,327

282,872
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JTOKIIA) HA HE3ABHCHMHA OJUTOP
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TOKJIAL HA HE3ABUCAMISI OJHUTOP

o akuuonepuTe HAa
TparennpectmbaT AJICHIL

Joknan BLpxy G HHAHCOBHA OTYET

Hue wuzpbpixMe OAMT HA TNPHIOKEHHS ¢HHAHCOB oTdeT Ha TpascuHBecTMBHT AJICHILL
(“IlpyxecTBOTO™), BKIIOYBALI OTYET 3a (HHAHCOBOTO ChCTOSHME KBM 31 mexemepu 2009, orger 3a
BCeOGXBATHHA JIOXOM, OTHUET 3a NPOMEHHTE B cOOCTBEHMA KalWTal ¥ OTHET 3a IIAapHYHHTC TIOTOIH 32
roauHaTa, HNpUKIIIOYBAllla Ha Ta3dd Jard, KakKkTo H 0606]1I6HOT0 QIIOBECTABAHC HAa CBINECTBCHHIC
CUETOBOIHH HONHUTHKH H APYTUTE HOACHUTEIHY IPHIOKESHHIA.

Omz080pHOCI HA PHLKOGOOCMEOMO 30 (YUHAHCOG Omyem

OTroBOpHOCTTA 32 H3TOTBAHETO M [OCTOBEPHOTO MpPEACTABAHE Ha TO3M (HUHAHCOB OTYET B
CROTBETCTBHE ¢ MexnyHaponuure crangapra 3a ¢uuancoro orgurade (MCOO), omobpenu or
EBponeHcKusa ¢BI03, C¢ HOCH OT pPBKOBOACTBOTO. Ta3H OTMOBOPHOCT BKIIOYBA: paspaboTeawe,
BHEApABAHE H MNOAAbpIKAHE HA CHCTSMa 34 BEIPCLUCH KOHTPO/, CBEP3aHA C H3TOTBAHETO H
JOCTOBEPHOTO MNPSACTABAHE HA (DHHAHCOBH OTUETH, KOMTO JIa HE CBALDKAT CBIIECTBEHHU HETOYHOCTH,
OTKJIOHEHHS U HECHOTBETCTBHS, HE3ABUCHMO J@IIH TC C¢ IVBJDKAT HA M3MaMa FIH Ha Ipeluka; moadop u
HPUWIOKCHUE HA TOAXOMANIM CUETOROJHH TONHTHKH; M H3TOTBAHE Ha NPHONH3MTEIHH CUCTOBOIHH
OLIEHKH, KOHTO JIa Ca PpasyMHH NPH KOHKPEeTHHTE 00CTOATEIICTRA.

OmzogopHocm Ha 00umopa

Hamara OTrOBOPHOCT C€ CBENKIA /10 M3paziBaHe Ha ONUTOPCKO MHEHHME BBPXY TO3H (QUHAHCOB OTYET,
OCHOBABAIO C¢ HA H3BBPIICHWA OT Hac OfWT. Hammust omur Oe MpoBedeH B CLOTBETCTBHE C
npodecHOHANHHTE U2HCKBAHUA Ha MeXayHapoAHNTe OJHTOPCKM cTaHiapTH. Te3H cTaHoapTH Hanmarat
CMa3BaHETO Ha eTHYHHTE M3UCKBAHMS, KAKTO H OJUTHT a Ob/e MIaHHPaH M MPOBEJEH Taka, 46 HHe A
ce y0equM B pa3yMHa CTENIEH HA CHIYPHOCT JOKOJKO (PMHAHCOBHAT OTHET HE CHABPKA CHIECTBEHH
FPEeIKH.

OuuTET BKIIOYBZ H3NEBIHEHHETO Ha NpPONEAYpH C LIEN MOMydaBaHe HA ONHUTOPCKH JOKa3aTeliCTBA
OTHOCHO CYMHTE W OMOBECTHBAHHATA, NPEICTAaBEHH BBB (HMHaHCOBHA oTder. M30paHuTe mpouexypH
3aBHCAT OT I[IPeleHKaTa HA OLWTOpa, BKIIOUHTENHCO OLIEHKATA Ha DHCKOBETE OT CBINECTBEHH
HETOYHOCTH, OTKIOHEHHSA H HECHOTBETCTBHSA BBE (MHAHCOBHS OTHET, HE3ABUCHMO JaJid TE CC¢ OBIKAT
HA H3Mama Wid Ha rpemka. lIpH M3BEpHIBAHETO HA TE3H OLCHKHM Ha PHCKA OMHUTOPET B3eMa IOA
BHHMaHHE CHCTEMATZ 34 BHETPEIICH KOHTpPOJ, CRBP3daHA ¢ M3TOTBIHETO M JOCTOBEPHOTO IPEJCTABAHE
Ha (PUHAHCOBHA OTHET OT CTpaHa Ha Jlpy:kecTBOTO, 32 1a pa3paboTH ONUTOPCKH IIPOLIEAYPH, KOKTO Ca
HOAXCHAIIE P TE3H 0GCTOATENCTRA, HO HE C LIS M3pa3sBaHe HA MHEHHE OTHOCHO ¢i¢KTHBHOCTTA Ha
cHcTeMaTa 3a BBTpeUleH KoHTpoil Ha Jlpyxecrsoro. ORWTET CBINO Taka BK/IOYBA OLECHKA HA
YMCCTHOCTTA H4 TPUIATAHHTE CYETOBOAHM [OJMTHKH M DasyMHOCTTa Ha TpPHONH3HTETHHTE
CYETOBOIHH OUEHKH, HAMIPABEHH OT PBKOBOICTBOTO, KAKTO H OIleHKa Ha LATIOCTHOTO IIPEACTABAHE BLB
(MEAHCOBHS OTUET.

Delvitte refers to one or more of Deloitte Touche Tohmatsu, & Swiss Vereln, and its network of mernber finns, each of which is a legally separate and independent entity. Please see
wvawv.deloitte.com/about for a detaifed description of the legal structure of Deloitte Touche Tohmatsu and its Member Firms. Please see www.deloitte.comibg/about for a detailed
description of the legal structure of Deloitte Bulgaria.
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C'-II/ITaMe, 9€ H3BBPIUCHUAAT OT HaC OOHUT INpeAoCTaBA NOCTATEYHA H ITOOXO0IANIA faza 3a H3pa3eHOTO
OT Hac OJHTOPCKC MHCHHE.

Mnuenue

Ho Hame MHEHHe, (PHHAHCOBHAT OTYET NPEACTABS JOCTOBEPHO, BBB BCHYKH CBHINECTBEHH aCIEKTH,
(GbUHAHCOBOTO CheTOAHEE HA JpyskecTBOTO KBM 31 mekemepH 2009, KakTo ¥ HeroBuTe (JHHAHCOBH
pes3ynTaTH oT AeHHOCTTa W TNAapW4HHTE MOTOLH 32 TOAMHATa, NPHKIIOYBALNA HA TAasH JaTa, B
crorBercTBHe ¢ MCDO, onodpenn ot Esponelickis cpios.

Obprvujane na enumanue

Bes na m3pasaeame pesepBH, 0OpHllaMe BHUMaHHE Ha CIIEJTHOTO:

KakTo e onoBecteno B Genexka 14 xem nprsioxkeHus GHHAHCOB OTIET B pe3ynTaT Ha riobanHara
¢HHAHCOBa H MKOHOMHYECKA KpH3a HAMaJLiBaT BE3MOKHOCTHTE 3a (PHHaHCHpaHe Ha JpyxecTBoTo, a
CHIIO TaKa HAPacTBa H HECHTYPHOCTTA CBBEP3aHA CBHC CIOCOOHOCTTa Ha KPEeIHTONONYydaTeINTe Ia
HOracsBaT 3agBJDKCHHATA CH Ha JOTOBOPEHHTE IANEXKHH JATH B IIOCIIEABAM OTHECTHH TIEPHOIH H B
CBOTBETCTBUC ¢ JIOTOBOPEHHTE YCJIOBHA. Ilopany TORA, CRINECTBYBA PHCK pasMephT Ha 3arybure ot
obe3lleHKA Ha B3EMAHHATA MO KPEAWTH, a CHIIO Taka M CTOHHOCTHTE Ha JPYTHI¢ CYETOBOIHH
IpUOHA3UTENHN OLICHKH B TOCICABAINA OTYSTHH MEPHOAM Aa €€ OTIHYABAT CBUIECTBEHO OT
OTIpENENIEHHTe W OTYETEHH B HacTOAIMA ¢HMHAHCOB OTYET. B TO3M CMMCEHI BE3BPBINACMOCTTA OT
KPeIUTATe M aJeKBaTHOCTTA Ha IPH3HATATE 2ary0u oT oleslleHKa, KaKkTO H MOANBPXAHETO Ha
JTMKBUAHOCTTA Ha JIpyXKeCcTBOTO W NMpPHIMKEHUETO Ha TPHHITUIA 32 ASHCTBAIO NpEeANpHATHE, C4 B
3aBUCHMOCT OT (DHHAHCOBOTO CBCTOSHME HAa KpPEIHTONONYHATENHTe W BB3MOXKHOCTTA MM Ja
TIOTACcABAT 3ab/DKEHHUATA CH HA JOTOBOPEHUTE IAJICIKHHE AATH B IIOCJISABALM OTHCTHH NIEPHOIH.

JorJgax BepxXy ApYrA ApaBHH M pPeryJIaropHa H3nackBaans — ogamen goknaj 3a qefHOCTTA HA
JApyxecTBoTo cbriiacHO Wi 33 ot 3akona 3a c9EeTOBOACTBOTO

ChracHC HM3HCKBAHHATA Ha 3aKOHAa 3a CUETOROJACTBOTO, Wil 38, anmumes 4, HMe Ipernefaxme
niprnoxkenss [oguines goxnax 3a gefiHocTTa Ha J{pyskecTeoTO. 'OqMINAMAT AOKIaz 3a AeHHOCTTA Ha
JpyxecrBoro, w3naned or pHKOBOICTBOTO Ha JIpyKecTBOTO, He € 4YacT OT (MHAHCOBHA OTYET.
Wctopuveckata (uHAaHCOBa HH(OpMaUMA, NpeAcTaBeHa B [oQuIMHMS JOKIan 3a NEHHOCTTA HA
HpyxecTBoTO, H3JakeH OT pPBKOBOACTBOTO, CHOTBETCTBA B CHIIECTBEHUTE CH aclleKTH Ha
dHHaHCOBaTa HH(OPMaIHA, KOATO C& ChABP)KA B rogHINHHA (uHaHCOB oT4eT Ha JIpy:KEeCTBOTO KbM
31 mexemspu 2009, mrotsen Ha 6aza MC®O, onobpenu ot Esponetickua crio3. OTroBOpHOCTTA 34
H3rOTBAHeTO Ha [omumEms moxsiax 3a AdeiiHocTTa Ha JipyxectBoto oT 22 mapt 2010, ce nocu ot
PBKOBOJCTBOTO Ha JpyKecTBOTO.

Deloitte Audit 0 ORTEP ”“;55%\
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TPAHCHHBECTMBHT AJCHI]

DHHAHCOBH OTYETH

KBM 31 JEKEMBPH 2009 rojfHHA
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TPAHCHHBECTMBHT AACHI]

OTUYET 3A BCEOBXBATHHS 10XO0J
33 rOUHATA, NPUKII0oYBama Ha 31 nexemepu 2009

Feneacka 31 nexeMBpH 31 pexemMBpH

Ao 2009 2008

XHJL. JIB. XHIL JIB.

POHHAHCOBH TIPUXOIH 4 2,019 1,805
OUHAHCOBH PazX0oau 4 (1,665) (1,519)
OnepaTHBHH pa3xolH b (134) (124)
Hetna neuasba 3a pasupexejienne 2290 162
Joxox Ha aknu# (Jesa) 10 0.34 0.25

Tesn punancosu oTHeTA(CA 0100

\ & a7

pe g%“nﬁ !;vre 0 Ha TpancAHBECTMD

ATA Kouneyn OO,H,'
T'nagen cueropoan

¥Opuii Cranues
MzusannTelleH JHPEKTOD

19 mapr 2010 roguna

o

Cunsusa llenesa
Perucrpnpan oRdTOp
22 mapr 2010 roqana

(TIpHIoKEHHeTo OT CTPABMIA 27 A0 CYPAanMUA 46 ca Hepa3/IeIHA YACT OT CHALPKAHHETO HA
Te3H GHHAHCOBH OTYETH)

PuHaHCcOBH 0T9eTH KbM 31 nexemspl 2009 ronuna 23



TPAHCHHBECTMBHT AJCHI

OTYET 3A ®PUHAHCOBOTO CHCTOAHHE
kuM 31 pexemepu 2009 rogmaa

Tekyln aKTHBH

TTapuunu cpencTra
Baemanus 3a NTUXBH
KpaTtkocpouHr (HHAHCOBH aKTHRH

O6wo TeKkywWH AKTHBH

OO0 axXTHBH

ColcrBeH Kanuraa

OCHOBEH KaluTal
IIpeMueH pe3eps
Harpynana neuanta

O61o cobeTBeld KamuTall

Herekymn nacusn

3aemKeH s 10 OOTHrAMOHHH 3aeMY
O6moe HeTeKy X acuBH
Tekyuy HacuBH

3afbIDKeHYd N0 00AHrallHOHHK 3a€MH
SaneisKeHU 38 THBHIEHTH
THproBeky ¥ APYIH 3aBIDKEHES

Q010 TeKyry NacHBH

Q6o nacuBy

O6mo cobeTBeH KANYTAI M MACHBI """
 CED

Te3n puHAHCOBH ONIETH C

IOpuii Cranues ~ L :
WznbaHuTeNeH JHPEKTOP

19 mapr 2010 roguna
C (fzwfﬁ%‘\
Cunsus Ilenera

Perncrpupat oxHTOp
22 mapt 2010 roguna

benencka 31 pexeMBpn 31 nexeMBpn
Mo 2009 2008
XHJL. JIB, XWJL J1B.

6 12 449
7 139 165
7 12,955 14,710
13,106 15,324

13,106 15,324

8 650 650
9 297 297
49 30

996 977

11 11,747 3,976
11,747 3,976

11 160 10,211
i2 198 146
13 5 14
363 10,371

12,110 14,347

13,106 15,324

Per. N°033

ATA Koncyat 001

I'naBeH cueTOBOHLETE : ' 9@\

PN ORUTOPEKD 7
m &
“ %o

4

(IIpuiioskeHHETO OT CTPaHANA 27 NO CTpanKNa 46 ca Hepa3geIHA YACT OT CHABLPHKAHUETO HA

Te3H (PUHAHCOBH OTHMETH)

dunAancoBr oT9eTH KM 31 nexemsp 2009 roauna
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TPAHCHHBECTMBHT AJCHI

OTYET 3A UHBMEHEHUSITA B KAITATAJA
33 rogHHATA, NpEKI0YBama Ha 31 xexemspu 2009

OcnoBeH IIpemuen Hatpynana O6mo
KanuTall peseps nevanoda

XHJ. JIB. XHJ, J1B. XHJI. JIB. XHI. 1B,

Caxno na 1 sayapu 2008 rogana 650 297 17 964
061y BceobXBaTCH AOXOM, - - 162 162
PasnpeneneHy THBHICHTH - - (149) (149)
Canno na 31 pexemepn 2008 roquna 650 297 30 977
Q61 BceobXBATEH TOXON - - 220 220
PaznpesiesieHd OHBHACHTH - - (201) (201)
Canpo na 31 pexemepn 2009 roguna 650 297 49 996

.
I0puii Crandes ATA Koncyﬂ?@ 00/

HznbannreneH Jmp:lc\ Vi Taagen cHeTOBOTHTEL

19 mapt 2010 roxuna

Céga@v—)

Cunenga Ilenesa
PerucTprapaH oAHTOD
22 mapr 2010 roauua

0oQ

(IIpusoxennero oT crpannna 27 Ao crpanana 46 ca Hepazaeana YACT 0T CHALPHKAHHETO TEIH

¢GpHHAHCOBH OTYETH)

DHAAHCOBY OTYETH KbM 3] nexeMepn 2009 rojuHa

25




TPAHCHHBECTMBHT AACHI]

OTYET 3A TAPUYHUTE NOTOLIH
3a rogmHAaTa, npuxiaogsama Ha 31 gexemspn 2009

31 nexemMBpH 31 pexemBpH
2009 2008
XML, JIB. XHJL. JIB.
Iapaunn DOTONH OT OCHOBHATA AeiiHOCT
INocThINIeHUS OT AKTHBH 23 CEKIOPHTH3AINS 10,000 717
IInalanus 32 aKTHBY 33 CEKIOPHTU3ALINA (8,250) (4,700)
ITomyJeHH TUXBH 2,046 1,779
IDnanjaHus KM KOHTpareHTd (81 (73)
[namasms, CBBp3aHH ¢ NEPCOHANA 84) 77
IlnareH naweK IpH H3TOYHHKA (14)
HeTHE IapyyHH NOTOIM OT OCHOBHATA JEHHOCT 3,617 {2,294)
Iapuasn MOTONH OT PHAAHCOBATA JEHHOCT
ITocTennenus o 0ONUralHOHHH 3aCMK 7,764 3,976
ITnamanus 0o oOIHrallHOHHK 3a8MH (10,000) -
HanmaTenn nMxBH (1,670) (1,351)
HamiareHd AUBH/ISHTH (148) (104)
HeTHu napyvHW AOTOLH OT (hHHAHCOBATA AEHHOCT (4,054) 2,521
Heruno ysennuenne (HaMaleHnse) HA HAPHYHATE CPEACTBA Hpe3
roAuHaTa (437) 227
IMapuynn cpeacTsa B HAYAIOTO HA FOAHHATA 449 222
Hapuunn cpeacTBa B KPast Ha FOAHHATA (BH:K b0 Deexka 6) 12 449
‘/-—\\-
f/ﬁﬂE
Te3u puHAHCOBH OTYCYH € eﬁﬁ""‘i‘ HMeTO\TpaHCHHBECTM'bHT

IOpuii Cranuyes ~ \j \
HzobaHATEICH AKPERTOD

19 mapr 2010 rognana

O

Cunensn Ilenera
Perucrpupan onurop
22 mapt 2010 rogara

(Ilpunoxennero OT crpaHuma 27 no crpannna 46 ca HepasfeiHa 4acT 0T ChALPKARHETO HA
Te3H PHHAHCOBH OTYETH)

®unancoBd oT4eTH KeM 31 aekemspd 2009 roauua 26



TPAHCHHBECTMBHT AJCHI]

ITPHITOXEHHE

KEM OHHAHCOBHTE OTYETH KBM 31 TEKEMBPH 2009 roqHHA
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TPAHCHHBECTMBHT AJCHE

HPHIIO’KREHHE KM GHHAHCOBHTE OTUYETH
3a zodunama, npurnowsania na 31 dexemepu 2009

1. IIpaegen craryr

TpancuaBectmbuar AJCHII ([pyskecTBOTO) € aKUMOHEPHO NPYKECTBO, ydpexeHo Ha 10 aprycr
2005 romuna ® perucTpupaso B rpag Cohud Karo axNHOHEpPHO IpPYKECTBO CBC CICLMANHA
HHBECTHIMOHHA 1IeN. AJpechT Ha peructpauns Ha Hpyskecreoro e rpan Codus, pafion Jlosenen, 6yn.
Yepnu Bpwx 43. OcHoreH akimoHep B Hpyxectroto ¢ [Terpon Xonmuur AJL (srk cbino benexka 8).

Ocnosnata peiiHoct Ha JIpyxecTBOTO € HHBECTHpaHC Ha TIapHYHH CPOACTBA, HaOpaHH upes
Opeinarade Ha LIeHHHM KHIXKA, B MOKYIKa, NOpHAoDMBaHG WHAH YIIpaBJICHUE Ha B3SMaHHI H
CHBKYNHOCTH, BKJIIOUHTEIHO JHHAMHYHH CHBKYMHOCTH OT B3€MAHHA 11O NOTPEOUTENCKH KPEeAHTH HITH
B3eMaHHA, BE3HHKHAJIK B PE3YNITAT OT pa3IUTallldHE C KPEAHUTHH KapTH, OTTOBAPAIIH HAa KPUTEPHHTE,
IOCOYEHH B YCTaBa MIIH CBOTBETHHTE INPOCHEKTH 32 MyONMYHO TpelyaraHe Ha HEHHH KHIDKA Ha
HpyxectBoTo.

JefinocTTa Ha JIpy)keCTBOTO €€ peryidpa oOT 3akoHa 3a JAPYXKECTBATA ChC CHELHAIHA H
uupectHIMOHHA 1es (3JCHIL), 3akona 3a nybnuyHo mpennarade Ha LEHHHM KHI)KA U CBLP3aHUTE C
TAX HOpPMATHBHH akToBe. KoMmucuara 3a (uHAaHCOB Hajzop oOTroBapsa 3a chBOmMOJaBaHETO Ha
HopmaTHBHaTa 6aza ot Hpyxkecreoro. 3JCHL] usuckea J{pyecTBOTO Aa CHXpAaHABA MAPHIHUTE CH
CPEeJCTBAa M IIEHHWTE CH KHibka B OaHka — penosutap. MHeectOank AJl e GaHka — gemosutap Ha
Hpyxecreoro. Ha ocuosanue na 3JICHL] mpu ocpliecTegBaHe Ha Aednocrra cH JpykecTBOTO
n3no38a yenyrute Ha Tpauckapr Al - apyxkecTBo 3a obcny)kBaHe M cHOHpaHe Ha B3eMaHHATA U Ha
Ara Korcynt OO/] — 3a ofcnyxeaHe Ha cueToBOAHATa My oT4eTHOCT. Paiidaiizentank (Benrapusa)
AJl e 6aHKka — JOBEpEHHK Ha obiuranponepute Ha J[py»KecTBOTO.

Ha 28 anpun 2006 roxuna Jpy>xecTBoTe momy4d nuueH3 ot Komucuara no (HHAHCOB HAn3op Ia
pazeKBa IeHHOCT KATO APYKECTBO ChC CIICHHMAIHA HHBECTHLIIOHHA 1IeI.

Hacrosmute (pHHasCcOBHTE OTYSTH ca ofoOpeHH 2a w3naeane ot ChbBeTa Ha JHPEKTOpUTE Ha 22 MapT
2010 ronuHa.

2. baza 3a uzroreane Ha PUHAHCOBHTE OTHETH H CUETOBOJHH NPHHIHITH
2.1.  Obwu noJro’KeHHs

JpyKeCTBOTO M3rOTBS M TMpeJCTaBs (HMHAHCOBMTE CH OTUETH Ha Oasa Ha MeXIyHapoOHHTES
cTangaptH 3a ¢rHaHcoro orumtane (MCDO), Hanageru oT ChBeTa 38 MEXKIYHAPOOHH CYCTORBOAHM
ctanaaptH (CMCC) u pazscHeHHATa 3a TAXHOTO Npwiaraue, usgagenn or Komurera 3a pasicHeHuHe
Ha MCOO (KPMCQDO), npreta oT KoMucuara Ha Epponeiickus ¢bi03 (KOMHCHATa) B HPHIOKAME B
Penybnuka Bearapus. MC®O, npuett ot Komucusta, He ce pasmuuasar ot MC®DO, usnanenu ot
CMCC u B cuna 3a rOAMIIHMTE IepHOAM, npukmousamy o 31 nexkemBpu 2009 romuua, c
H3KIIIOUEHHE Ha HAKOM W3MCKBAHHA IO OTHOIUCHHE OTYMTAHE HA XeMKHPAHETO, B CHOTBETCTBHUE C
MexnyHapozienn cuetopoaeH craHgapt (MCC) 39 Qunancosu uncmpymenmu. npusHasane u
oyenssane, KOUTO He ca npueTd or KomucuaTa. PEKOBOACTBOTO CUHTA, YE aKO M3MCKBAHHUATA IO
OTHOIIEHHE HA Xe/KHpaHeTo Ogxa npuetH or Komucusra, ToBa He OH OKA3WI0 BIMNHEE BBPXY
HacToALMTe (PUHAHCOBH OTUYETH.

DUHAHCOBHTE OTYCTH Ca M3rOTBEHH [1PH CIIA3BaHE Ha NIPUHOHIIA HA HCTOPHYCCKATa HEHA.

DunancoBu oT9eTH KoM 31 mekemepu 2009 roquma 28



TPAHCHHBECTMBHT AXCHI

MIPHIOKEHHE KEM ®HHAHCOBHTE OTYETH
3a zodunama, npursueusawiy ia 31 dexemepu 2009

2. Ba3za 3a H3roTBsHe HA PUHAHCOBUTE OTYETH H CYETOBOAHH NPHHIHIIN (npoxb/IKeHHe)

2.2.

2.2.1.

MCC 1 (pesusupan npes 2007 r.})
Ilpedcmassne na punancosu
omyemu

2.2.2. CraHgaprTH W Ppa3ssCHEHMA,

Ilpunarane Ha HOBM H pesuzupann MCPO

CranfapTd B passicHeHNS, OKA3BAIIH BJHAHHE BBPXY HPEACTABEHATA uapoOpMATHATA
EbB (PHHAHCOBHTE OTYETH

Pepusupanuar MCC 1 npencrass mpoMsHa B H3NOA3BAaHATA
TEPMHHOJIOTHS K NPOMsIHA BBE (OpMaTa M ChABPKAHMETO Ha
(HMHAHCOBUTE OTUCTH.

npunokenn or JIpyxecrBoro, 0ez edexkr BBPXY

npeacTapeHaTa HHGpOpPMANHA BbE QUHAHCOBATE OTIETH

CriemBalllATe HOBH W PEBH3UPAHHM CTAHJAPTH 1 PA3ACHEHHA Ca NPUTOXKEHH 32 MPbB II6T B HACTOAIIUTE
duHancoBM OT4eTH. THAXHOTO NpHiaraHe HAMa CHUIECTBEHO BIMAHWE BBPXY IIPEACTABCHATA
MH(OPMALFA B HacToAIuTe GHHAHCOBH OTHETH, HO OH MOTTIa Aa HMa e)eKT B Opaene.

Hsmenenue Ha MCDO 1
IIpunazane 3a nupey Nom Ha
Meoicdynapodnume cmandapm 3a
gunancoso omyumane y MCC 27
Kownconuoupanu u undueudyamiu
puraHCO8YU OMvEmY

Wzmenenne na MCOQ 2 Inawyane
Ha bazama Ha axyuu

Hsmenenns na MC®O 3 busuec
xombunayuu (NPUIQKEHH NPeIH
[aTaTa Ha BIIM3AHETO HM B CHJIA —
3a TOMUILIHA [IEPHOIH, 3a0ouBally
Ba win cnex 1 ronu 2009 roawvHa)

Hamenenns ua MCOO 7
DuHAHCOBYU UHCMPYMEHIIUL,
Onosecmasarte

MC®O 8 Onepamuenu ceamenmu

HzMeHenusiTa ca CBLP3aHH ¢ OLEHABAHETO HA CTOMHOCTTA HA
WHBECTHUMH B ABLIEPHH, CBBMECTHO KOHTPONHPAHH H
aCOMMMPAHH JIpy»ecTea NnpH npunarasero na MCQ®O 3a npos
NBT H C MPU3HABAHETO HA MPHXOIH OT IMBHACHTH OT JIBIEPHH
JpY:ecTBa B HHIMBMAYallHMTe OTYETH Ha JIpyxecTBOTO
Matika.

WsMmeHenuaTa pa3ssACHABAT OINpEENCHHWETO 3a YCHOBHE 32
T0NyyaBake Ha npasa 3a leante Ha MCQPO 2 1 cHeTOBOJHOTO
TPETHPaHe NIPH aHyJIHpaHHA

ITpunoxeHHeTo Ha H3MEHEHHAT2 HA MCPO 3 we mopene ao
NpPH3HABAHETO Ha pa3sXOAWTE BbB Bpb3Ka ¢ fuzHEC
kOMOMHaIMK B nevanbata uny 3arybara 3a TeKyllara rofHHa,
BMECTO fa OBJAT BKIIOYBAHM B CTOMHOCTTA Ha MPUIOOHTOTO
APYIKECTBO, KAKTO H A0 NPOMAHA B HAYHHA HA OTHUTAHETO HA
KOpEKUMHTE B LUeHaTa Ha KOMOMHAUMATAE, 3aBUCCHIM OT
OBaeIH cEOUTHA

Wzmenenusta B MC®O 7 pasmmpssar obxBata Ha
OMOBECTABAHMATA MO  OTHOIIEHHE Ha  OLEHKHTE TIO
cnipaBemyMBA  CTOMHOCT W JimkBHAeH puck. Ilopamu
BB3MpHETaTa OT JPY)KECTBOTO TONMTHKA Ja OLEHABA IO
COpaBe/UIMEA CTOHHOCT EIMHCTBEHO (HHAHCOBMTE aKTHBH U
[AacHBHM, 3a KOMTO Ca HauM4HH ©OOpCOBM  KOTHPOBKH,
n3MeHeHuatTa B MCOO 7 He BOAAT OO0 AOMBAHHTCIIHH
OIOBECTIBAHHAA

C Biusaneto B cuna Ha MCDO § ce W3MCcKBa M3MOJ3BaHETO Ha
YNpPABNEHCKHS TIOJXOM NPH NpeiCTaBIHeTO Ha uadopMaLHaTa
no cermenTd. IlpejcraBeHaTa BbE (PHHAHCOBMTE OTHETH
uHdopMauMs O CerMeHTH ciefpa Ja OBbIe H3roTBeHAa Ha
fazaTa, Ha KoATO MojobHA WH{pOpPMaUMsA C€ TPENCTaBs Ha
PBKOBOACTBOTO Ha /JIpyxKecTBOTO C OIJICA OLEHKA Ha
pesynTature OT JEHHOCTTa M B3€MAHETO HA DEHICHHE 33
pasTpeneNeHHeTo Ha PeCYPCH IO OT/IENHH CerMeHTH

@unaarcoBY 0TYeTH KbM 31 nexemepu 2009 roauHa 29



TPAHCHHBECTMBHT AJCHI]

ITPHJIOJKEHHE KbM @HHAHCOBHTE OTYETH
3a zodunama, npuxiioveaua na 31 dexemepu 2009

2. Baza 32 A3roTBsiHe HA PHHAHCOBHTE OTHEVH ¥ CHCTOBONHH NPHHIIHITA (EpOABLKEHHE)
2.2.  punarane na wopH u pesusupanu MCPCO (npogbrKenne)
2.2.2. CraHgapTH H passcHedHds, NPWIOKEHH OT Jpyxecrporo, 0es edpexkT BBPXY

npescTaBenaTa HEgopManus BbB PHKAHCOBUTE OTIETH (upoxbKenne)

Mamenenus va MCC 16 Huomuy,
MAUIUHY U COPBICEHI

Hamerenns va MCC 19 Joxoou na

Haemu auya

Mzmenenune na MCC 20
Cuemosodno omyumane na
npaguMeRCmaeH OapeHs u
OHOBECHAGAHUA H(
HpaGUMeENCmEeHa NOMOUY

Hsmenenne Ha MCC 23
(pesusupan mpes 2007) Pazxoou
ha 3aemMu

Hamenenne Ha MCC 32
DuUHAHCOGYU UHCMPYMENMU.
Ilpedcmasane

Hzmenenne na MCC 38
Hemamepuaniu axmusu

Hamenerne Ha MCC 39
Qurnancosu UHCMpPYMeHmu:
Ilpusnasane u oyenssare

MCC 40 HugecmuyuoHHU uMomy

HizMeHeHuATa 3aCAraT ApPY»XKecTsa, KOMTO obHuajiHo NpoONaBaT
HMOTH, MAIIHHE ¥ CHOPbKEHHs, KOHTO Mped TOBa €a oMK
oTfaBaHd Yof HaeM Ha Tpetd nnma. CprmacHO HOBUTE
W3MCKBaHHd,  TAKHBa AKTHBH cnempafHa  OBAar
pexnacuGUUUPAHH KaTO MATCPHAIHA 3amacH 1o TAXHATA
NpeHocHa CTOMHOCT KbM MOMEHTZ, B KOHTO aKTHUBHMTE
rnpectadar jJa ObAaT OTAABAHH I10J] HAEM Ha TPETH JIHLA.

OcHosHara NpoMsHa B CTaHaapTa € CBbp3atia © OTYHTAHETO Ha
G(IJSKTa np¥ npoMsHa Ha IlTatl, BOJCIA JO HaMaJICHHE Ha
JOX0OHTe IPH HAITYCKAHS

Karo wacT ot nogoe6pesusra na MCPO (2008), 6¢ u3pnpuicHa
npomsva # B MCC 20, KkoATO H3MCKBA obnarara OT
W3MOJI3BAHET0 KA TIPABUTEACTBEH 326M IO TO-HHCLK OT
nasapHMi JIMXBEH TNpOLEHT Ja ObAe OTYeTeHa  KaTo
duHaHCUpaHe.

C npoMsHATA B CTanfapTa ce CJMMHHHDA BH3MOXKHOCTTA 34
TIPM3HABAHE Ha BCHUKH Pa3XOZH I10 3a€MH KaTO TEKyIll Pasxof,
a pasxomure TIO 3aeMM BEB BpPb3KA C npraobHBAHETO HA
OTrOBapAILATE HA YCJIOBMATA AaKTHBM Cineipa fa Obaar
KanuTanu3MpaHH B CTOKHOCTTA Ha aKTHBHTE.

Pesmsuata ©Ha MCC 32
KnacupuxaLyaTa Ha

KPHTEPHMHTE 32
jrHaHCOBHTE  MHCTPYMGHTH HA
IBAT/COBCTBEH  Kamuran  TIOCPENCTBOM  MPEoCTaBeHaTa
BB3MOKHOCT  ONpefeNieHH  ynpaxusemd  (uHaHCOBY
VHCTPYMCHTH, KAaKkTO M HHCTPYMEHTH, KOWTO HalaraT Ha
NpeANpPUATHETO 33JBIDKCHHATA Ji@ IIPCAOCTaBM Ha JApyra
CTpaHa TPONMOPUMOHANEH I OT HETHWTE A4KTHBH Ha
NpelIpUITHETO  €aMO  NpH  JHKBHAalHd, Ja OboaT
kiacHUIUPaHA KATO WHCTPYMEHTH Ha COOCTREHMA KalWTam,
TMpU yCJIOBHE Y€ Ca W3MBJIHEHHM ONpEJENeHuTe B CTAHIApTa
KPHTEPHH.

MpoMeHs

CBINIACHO NPOMEHHTE B CTAHAAPTA, NPESAMPHATHETO MOXKe Ja
NpU3HaBa aKTHB BHE BPL3KA C H3BBPIICHH PEKIAMHH K
NPOMONHMOHANIHK ~ DasXOg¥ JO  MOMeHTa, B  KOHTO
PeXPHUATHETO MMa TPaBO Ha JIOCTBII JO 3aKYNEHHTE CTOKH
WK JI0 MOMEHTA Ha ITOMy4aBaHeTO Ha YCIyTHTE.

C wusmenenmata Ha MCC 39 pekracuduuppaHero Ha
HellepuBaTHBHM (MHAHCOBY aKTHBYM OT KaTeropuure ,,no0
CIIPaBE/UIHBA CTOHMHOCT B rieyanGara WM 3arybata” M ,Ha
pasnoioxenue 3a npoaaxba” ce pasperiapa camo B MHOIo
OrpaHUYCHH ClyYau.

C mnpomsaata Ha MCC 40 B ofxeara Ha CTaHHapTa ce
BKIIOUBAT W HHBECIWIMOHHHMIC MMOTH B MOpoucc Ha
M3rpakiaHe

dunancod oTyeTd K6M 31 nexemspn 2009 roguHa 30



TPAHCHHBECTMBHT AJCHI]

[IPHIOKEHUE KbM OHHAHCOBHTE OTYETH

3a zodunama, npuicnioueaia na 31 dexesepu 2009

2. Baza 32 H3r0TBIHE HA PUHAHCOBUTE OTUETH # C1ETOBOAHH NPHHIMIIHA (npoabUKeRHE)

2.2. IIpunarase na HOBH H PEBHIHPAHU MC®O (npoab.LKeHHE)

2.2.2. Crangapra M pa3scHEnHs,

npunoxkenn o7 JIpyxecTBOTO, fes edexT  BBHPXY

npeacraBeHaTa HAGOPMALKS BbB (PHHAHCOBATE OTIETH (npoabeHne)

Wsmenenust na MCC 27
Koncomnuduparnu u unduguoyaimu
hunaHcosu omuem, MCC 28
Hugecmuyuu 6 aCOyUUPanu
Opyaicecmea u MCC 31 [anose 6
CHEMECHY HPeOnpUANIUA
(NpHTOXKEHN NPe/IK JaTara Ha
BJIM3AHETO MM B CHJIA)

[Ipuno)xeHHETO HA M3MEHEHHATA HA MCC 27, 28 u 31 me
JoBene [0 TMpoMsaHA B HA4MHA HA OTYHTAHE B CIyHAnTe, IpPH
KOWTO B PE3yNTaT Ha koMOuHauus, Jipy)KecTBOTO npupobusa
Wi Ty6y KOHTPOA BBPXY NPEANPHATHETO obekr Ha
KOMOMHALIAATA

2.2.3. V3gajeny CTRNIAPTH M PA3SICHENHSI, KONTO BCE OIE Je €A MPHIIOKEHH

Hpomenu ¢ MCDO u pazacienun, npuemu om CMCC u KPMC®PO u 0dobpenu om Konucuama
KbM damama na (YUIArCogume omuentiy, Ho &AUSAUH 6 CHIA 34 2000ULIHY REPUOON 3UROUEANN HA

wan cned 1 jonu 2009 zoouna.

CTaH}IapT HJIF pa3sicHeHHuE, AaTa na BIIH3aHe
B CHJIA

MC®O 1 (PeruzupaH), B CHIIa 32 TOOAULIHH
NepPUOIH, 3aII0UBALIH Ha WK ClIEN 1 ronu 2009
roJIHHa

Wamenenue na MCC 39, B cina 34 FOJHIIHK
TEPHOJTH, 32MOYBAIK Ha HITA cief 1 101 2009
TOIAHA

Tone6penns na MCPO 2008 u 2009,
TIPMIIOMKHMH 33 FOJTHIIHM [ICPHOIH, 3a0UBaLIH
Ha v cnen 1 o 2009 ronuna

KPMC®O 17, B cuiia 3a TOAULIHY MEPHOIH,
saroupany Ha M cien 1 onu 2009 ropuia

KPMC®O 18, B cuna 3a IPeXBBPIsSHASL,
noxyyeny Ha win cien 1 1onu 2009 ropusa

Hme na CTAHAAPTA NJIH PAasACHENHCTO

[Ipunarane 3a ILPBH BT HA MexIyHapOXHATE
cTaHAapTH 32 HHHABCOBO OTUHTAHE

dunancoBd WHCTpyMeHTH: Ilpu3napane H
olleHsBaKe
3acaraT MOSCHEHHATA, PCACTABAHETO,

NPU3HABAHETO WNM MPHHIMITHIEC HA OLCHABAHE,
wanoxenn B MCOO 2, 5 u MCC 38

Paznpenernenue
COBCTBEHUIIMTE

Ha HeTlapyu4yHH AaKTHBH Ha

I]pexm)pnﬂﬂe Ha aKTHBY OT KITHCHTH

dunancosd oTIeTH KbM 31 nexemspu 2009 roguHa
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TPAHCHHBECTMBHT AJCHI]

HIPHJTOKEHHE KBM OHHAHCOBHTE OTHETH

3a 2oounama, npuriaiovemya na 31 oexemepu 2009

2. baza 3a uzroresive Ha GHAAHCOBHTE OTYETH H CUETOBON M NPWHIHIK {(npoabipkenye)

2.2. Npuanarane Ha HOBH H peBu3upann MC®PO (npoxnisKenne)

2.2.3. H3aajJeHH CTAHADPTH ¥ PA3SCHEHH, KOUTO BCE OLIE He CA NPHJIOKEHH (IPOTbILKEHIE)

Hpomenn ¢ MCDO u pasacrenus, npuemu om CMCC u KPMC®O, no neodobpenu om
Komucuama oM oamama na hunancosume omieni.

CTaHpapT MIH pazsicHeHHe, JATA HA BAN3AHE
B cAJIA

Hamerenne Ha MCQ@O 1, B crna 3a rogHIIHA
NePHO/TH, 3ATIOMBAIIH Ha HITH cliell 1 sHyapu
2010 ronuna

Hamenenne Ha MC®DO 2, B cuiia 3a TOQMLIHY
MEPUONH, 3AMOYBAIIH Ha MK ciief 1 anyaph
2010 roguna

MCQ®O 9, B cunia 3a rOJUIUIHH TEPHOIH,
zanousalld Ha uny cnen 1 aryapu 2013 roguna

MCC 24 (PeBu3zupaH), B CHJIa 32 FOGULIHH
TICPHO/TH, 3aTIOYBAIIH Ha UITH clefl 1 sHyapH
2011 romwna

Hzmenenne va MCC 32, B cHii4a 34 rOAHILIHA
[IEpHOAH, 3ar04BaIH Ha WK cnien 1 (espyapu
2010 roguua

Tlonobpenre na MC®O 2009

Hamenenne na KPMC®O 14, B cuna 3a
TOAHLIHYI NEPHOMH, 3a104UBalUM Ha MM ey, 1
suyapu 2011 roguna

KPMCOO 19, B ciia 32 TOOUIIHY [TEPHOAH,
3amousaIM Ha uiau cue 1 womu 2010 rogrAa

Hme na CTaH)ApTa HJIM PA3ACHEeHHETO

[Npunarade 3a TBPBH ITET Ha MeXAyHAPONHHTE
CTaHAAPTH 33 (PMHAHCOBO OTYHTaHE

IInamande Ha Ga3zaTa HAa aKUUH

(OHUHAHCOBH HHCTPYMEHTH

OnoBecTsiBane HA CBBP3aHHU JIHLIA

(YHAHCOBH UHCTPYMEHTH: NTPEACTABAHE

Haii-pannata fata Ha BIM3aHe B CHIIa € 1 aHyapH
2009 roguna

Tapad Ha aKTHB MO TUIAH C AeUHHEPAHH JOXOIH,
M3HCKBAHMA 32 MHHMMATHO (HHAHCHpaHe

[Moracsigaye Ha (HHAHCOBH 3aXBbIDKEHHA 4peE3
KanmUTATOBH HHCTPYMEHTH

IloBeueTo OT CTAHAAPTHTE M PA3ACHEHMATA, [IOCOUCHU TIO-TOPE HE ca MpPHIOKHMH 33 AeHHOCTTA Ha
Jpy>KecTBOTO, MOpaqy KOETO HIMa J1a OKKAT BIHAHHE BbPXY (PUHAHCOBUTE OTHETH.

$uraHcoRH oTHeTH KbM 31 nekemspu 2009 rogmaa
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TPAHCHHBECTMBHT AJCHI]

ITPHIOKEHHE KM OHHAHCOBHTE OTYETH
3a zoounama, npurnoueania na 31 dexesepu 2009

2. Basa 3a usrorssane na PUHANCOBHTE OTMETH M CYETOBONHH NPHHIHIH (IPONLIKEHHE)
23. OyuxkneoHajJHa BANYTA ¥ BAJYTA HA NPEACTABAHE HA (HHAHCOBHTE OTYETH

OYHKIWORATHA BATYTA € BANYTATA HA OCHOBHATA HKOHOMMUYECKA Cpefd, B KOATO €[HO APYXKCCTBO
GYHKIHOHUPA ¥ B KOATO [NIABHO C& EHEPHPAT W H3pasxOJiBaT [IAPHYHHTE cpencTsa. Ts oTpasasa
OCHOBHHTE CHEJIKH, CEOUTHS ¥ YCIIOBHS, 3HAUHMH 3a IPeANPHATHETO.

JIpyKecTBOTO BOJH TEKYILOTO CH CUETOBOACTRO W CHCTABS (PHHAHCOBMTE CH OTHETH B HAMOHANTHATA
BanyTa Ha Peny6nuka Brirapus — Gbarapckil N€B, BB3NPHET oT JpyKeCTBOTO KaTo QyHKIHOHATHA H
KATO BANYTA HA NPEICTABIHE.

Hacrognrre q)HHaHCOBH OTHETH ¢a N3rOTBEHH B XHIIAAH JICBa, OCBEH AKO Ha CBbOTBETHOTO MACTO HE €
YKa3aHo gpyro. ,HOXOH'BT Ha aKIIHA ¢C MpeacTaBs B JISBOBE.

24. Uyxkaecrpanua Baxyra

CHenKeTe B 4y)KASCTpaHHA BaJlyTa ¢¢ BIFCBAT IThPBOHAYANHO KATO KbM CYMAaTa Ha 4y»XJIECTpaHHAaTa
BAIyTa Ce MPUIara HeHTpalHdaT Kype Ha behrapeka Haponra bauka (BHB) xem nartara na chenkara.
KypcoBuTe pasnuky, BBE3HHKBALOM IpH YpPeXNaHe Ha BaNyTHHTE MApPHYHH IO3MLIMM MHIM [IPH
OTYUTAHETO Ha TE3H MapHYHH IO3HLMH TIPH KYPCOBE, paslINYHK OT TO3H, MO KOHTO MbPBOHAYAITHO ¢4
GHAH NPU3HATH, Ce OTHHTAT B Medandara Wiy 3ary0ara 3a ChOTBETHHSA [ICPHOL.

ITapuyHMTE NO3ULMH B Yy)KAecTpaHHa BamyTa kbM 31 gekemepu 2009 u 2008 roguem ca oLgHEHH B
HACTOAIIHTE (DMHAHCOBM OTYETH MO 3aKMOUMTENHHs Kypc Ha BHDB. 3armodure Huar xypc Ha
OBArapcKus TEB KEM IMATCKHS ONap KbM Kpas Ha TeKYUIHA M NPeAXOIHHS OTYETEH IICPHOJ, € KAKTO
CNesBA:

31 pexemepu 2009: 1 USD = 1.36409 ns.
31 mexemepu 2008 1 USD =1.38731 ns.
2.5, CHveToBOIHHA NPeIIION0:KeHAs] H NPHOITH3ATCHN CYCTOBOAHHE OLEeHKH

Ilpunoxxenwero Ha MCOO wu3muckea oT PBKOBOACTBOTO Jd HANPABH HAKOH CUETOBOLHM
TPCATIONOKCHHA B MPHOIM3HTEHH CUCTOBOIHH OIEHKM NPH W3TOTBAHE HA (PMHAHCOBMTE OTHETH, C
Uell oOnpejensHe cTOHHOCTTA HAa HIKOWM aKTHBH, [ACHBH, NPUXOMH M Pasxoau. Te ce H3BBPLIBAT Bb3
OCHOBa Ha Haii-nobpara npeneHka Ha PHKOBOACTRBOTO, Hasupana HA UCTOPHUECKHA OMHUT M aHANK3 Ha
BCHYKH (PAKTOpDH, OKa3Bally BIHSHWE NPH NAJCHHTe OOCTOATENICTBA KBbM JATaTa HAa H3TOTBAHE HA
¢unancoBuTe OTUETH. JleCTEUTENHNUTE Pe3ynTaTH OKMXa MOTJIH Jla C& pa3iMvaBaT OT [PENCTABEHHTE B
HACTOAIIHTE (PHHAHCOBH OTYETH.

2.6. Pexnacmpuxanus

Tlpes Texymus mepucs JpyKeCTBOTO € BH3HPHENO NP NPEACTABSIHETO UM B OTYETa 3a NapH4HMTE
HOTOLM A2 PEeKTacCHPUUMpPA [OMYYEHWTE JIMXBH, KOMTO €4 YacT OT INOCTHIUIEHHATA OT aKTHBH 34
CEKIOPHTH3ALMA, KaTo TONYYeHH JIMXBH. PBKOBOACTBOTO € yOeleHo, 4e RB3MPHETHTE NPOMEHH e
HOBE#aT A0 nojobpsBaHe Ha NpPEACTABAHETO BBB (uHaHcoBu orderd Ha Jlpysxectoto. C wen
TOCTHraHE HA CBITOCTABMMOCT, MH(IOPMANMATA 33 NPEAXOAHATA TOJMHA 3a CHOTBETHOTO NEPO €
peknacahUIHpana.

{uHaHcoBY oT4HeTH KbM 31 nexemepn 2009 rognHa 33



TPAHCHHBECTMBHT AACHI

ITPHITOXEHHE KBM OHHAHCOBHTE OTYETH
3a zodunama, npuxiioueauia na 31 dexemepu 2009

3 JeduHnuus H OEeNKa HA eJieMedTHTE HA 0TYETA 32 (PHMHAHCOBOTO CHCTOSTHNE H OTYETA
3a BCeoOXBATHHA J0X0

3.1.  Ilpuxoau OF M pa3zXoxH 3a JAXBH

Pazxopute mo 3aeMH, KOHWTO MOTAT MNpPAKO JOa C€ OTHeCaT KLM dKTHB, 34 KOWTO OpoLecsT Ha
HpH,ILO6HBaHe, CTPOHUTEJICTEO MKW IIPOHIBOACTBO, IIPEAH Ha CTAHC T'OTOB 34 NpPEeABIKAaHaTa MY
ynorpeﬁa HIH nponaxcﬁa, HEIIpeMEHHO OTHEMa 3Ha4YHTEeICH INCpuok OT BpPEMeE, CneABa Ja ce
KallHTAJIU3NPAaT KaTo 4acT OT CTOHHOCTTA HA TO3M aKTHBR. BCWYKM ocTaHalnH (bHHaHCOBI/I TIPHXOOH U
pasxoon c& OTpasiBar B neyandara Wi 3ary6aTa 3a BCHYKH HHCTPYMEHTH, OHEHABAHW II0
aMOPTH3HpaHa cToHHOCT qpe3 H3NOJM3BaHC METONE Ha e[beKTHBHHFI JAXECH TIPOLEHT.

MeToabT Ha eeKTHBHHA THXBEH NPOLEHT € METOA 3a H3YHCIIEHHE HA aMOPTH3HpAHATa CTOHHOCT Ha
eliH (JHHAHCOB akTHB WIH MacHB H 324 pasmnpefielleHHe Ha NMPHUXOAa OT WIIH pa3xola 2a JIHXBH Ipe3
CHLOTBETHHA NMepHOJl. E(EeKTHBHHAT JIMXBEH NPOIEHT € TO3H, NPH KOWTO ce JIMCKOHTHPAT OUaKBaHHTE
OBAelH MapHYHH [UTAINAHKES WM MOCTBRINEHH N0 BpeMe HA JKHUBOTA Ha (JHHAHCOBHS HHCTPYMEHT,
WIIK TIPH OTIpefelIeHH CIYYAH 34 MO-KPaThK NepHoji, KBM HeTHATa MPeHOCHa CTOHHOCT Ha (PUHAHCOBHA
aKTHB WIH nacuB. [IpyM M3uMcneHueTo Ha edeKTHBHHS JIMXBEH IpONHEHT Jpy)KecTBOTO NpeleHIBa
[IAPAYHATE MOTCOLM, KATO B3eMa IpPEeABM]] BCHUKM AOTOBOPHH YCIOBHA Ha (WHHAHCOBMS WHCTPYMCHT,
HO 0e3 Ja BIIIOYBA IIOTEHIMATHU OBASH KpequTHH 3ary6u oT oleslienka. HM3unciiennero Brousa
TAKCH, TPAH3AKLMOHHHN Pa3sxo/y, IPeMHH HITH OTCTBIIKH, MIATEHW MM NMOMY4YeHH MeXIy CTpaHiTe Ha
IOrCROpA, KOMTO Ca Hepa3Jie/iHa YyacT OT e(eKTHBHMS JIUXBEH TPOLIEHT.

Cnen xaTo 32 eMH (PHHAHCOR aKTHB WIM I'pyna (PHHAHCOEW aKTUBH ce npusfae 3aryda ot obesiieHka,
NPHXOANTE OT JIMXBKH Ce IIPU3HABAT 4pe3 M3IION3BAHETO HA TOZH JIMXBEH IIPOLEHT, ¢ KOHTO ce
JHCKOHTHpAT Objelure MapyyHy [TOTOLM 32 LEJWTe HA H3MepBaHe Ha U3MepeaHe Ha zarybara or
obe3nenka.

3.2, Jawsuno odnarane

HpyxecTROTO € yupeAeHO cbriacHo umauckeanpsra na 3JICHIL. Karo rtakopa Opy:KecTBO TO €
0cBODOZIEHO OT ObaraHe ¢ JaHbK BbpXy nevanbara (KOprnopaTiBeH JaHBK), CHIUIACHO pasrnopendure
Ha JaKOHa 32 KOPHOPaTHBHO IOINOXO0IHO obNarate.

3.3. @®uuaHCOBH HHCTPYMEHTH

@HUHAHCOB WHCTPYMEHT € BCEKY HOIOBOP, KOMTO [OPaKAA €IHOBPEMEHHO KAKTO (HHAHCOB AKTHB B
SHO NPEANpHATHE, Taka M (UHAHCOB IIACHB WM HHCTPYMEHT Ha CODCTBEHMS KAaluTall B APYro
NpennpHITHe.

(DUHAHCOBUTE ZKTHBH U ITACHBH CE NPH3HABAT B OTUETA 34 (DMHAHCOBOTO CHCTOSHHE, KOTATO M CaMO
korato Jlpy>KecTBOTO cTaHe CTpaHa Mo JIOTOROPHHUTE YCJIOBHA Ha HHCTpyMEHTa. DHHAHCOBUTE AKTHRH
ce OTIIMCBAT OT OTYETA 3a (PUHAHCOBOTO CHCTOAHHE, CJICH KATO IOrOBOPHUTE paBa 3a MONYYaBaHETO
Ha [ApHYHH [OTOLM Ca M3TCKIH HIH aKTHBHTE ca IpeXBEpJIeHH W TpaHcdepbT UM OTrORaps Ha
HM3HUCKBAHKATA 34 OTIIMCBaHe, ChIyacHo widckBaHuATa Ha MCC 39 Q@uuancoeu uncmpymenmu:
npusnasaine u oyenssare. OGHHAHCOBYUTE MAaCHBH C€ OTIHCEAT OT OTHETA 332 ()HHAHCOBOTO CHCTOAHHE,
KOraTo M CaMo KOTATO Ca MOraceHW — T.e. 33aJBJDKEHHETO, ONpeJeNieHO B JOTOBOpa € OTHAAHANIO,
AHYNMMPaHO WK CPOKBT MY € H3TEeKBbIL.

IIpy1 MEpBOHAYANIHOTO MM NpH3HABaHE (PHHAHCOBMTE AKTHBH ([TACHBH) C€ OLEHIBAT MO CHPaBEANIHBA
CTOHHOCT ¥ BCHYKH pasXO[H IC CZENKaTa, B Pe3ylTaT Ha KOATO BBL3HHKBAT (HHAHCOBUTE AKTHBH
(maceBy), ¢ U3KIIOMEHHE Ha (PHHAHCOBHTE aKTHBH (NACHBM), OTYHTAHY [0 COPABEIUIMBA CTOHHOCT B
neyanbarta unM 3arybara.

uHaHCOBH OoTHeTH KbM 31 mexemepH 2009 roaunHa 34



TPAHCHHBECTMBHT ACHII

MTPHITOKEHHE KbM OHHAHCOBHTE OTHETH
3a zo0unama, npurioueania na 31 dexemepu 2009

3. JedHmunus ¥ OLEHKA HA EIEMEHTHTE HA OTHETa 38 (PHHAHCOBOTO CHCTONHNE H OTYETA
3a BceoOXBATHHS A0X0]

3.3. OuuancoBH MHCTPYMeHTH (IPOALIDKEHNE)

3a UENHTEe Ha MOCHCHBAIOTO OLCHABAHE, B CHOTBETCTBHE C M3MCKBAHMATA HA MCC 39 Qunancosu
UHCMpYMeHm. NpU3NAGAHe U oYenasane, JIPYXKECTBOTO iacuuuupa GHMHAHCOBHTE 2KTHBHM H
DACHBH B CIEJHHTE KATErOPWW: IPEACCTABEHHM KPEIWTH W B3CMAHHMA H (h¥HAHCOBH IIACHBY IO
aMOpTH3¥paHa CTOHMHOCT. KiacuuuMpaHeTo B CHOTBETHATA KATEropui 3aBMCH OT uenra
CPOYHOCTTA, C KOSTO € CKIIIOYCH CBEOTBETHHS JIOTOBOP. Jpy KecTBOTO HE MPHIIATa TasH KknacuUKaIIsg
Ha AKTUBHTE M IACHBUTE 3a [E/MTE HA [PEACTABIHETO HM B OTUETA 32 (PMHAHCOBOTO CBCTOAHHE.
HHbopMalug 32 CHOTBETHUTE KATETOpUM (PHHAHCOBH MHCTPYMEHTH € BKJIIOUCHA B Genexka 14.

3.3.1. IHpeoocmasernu Kpedumu i 63¢MANUA

IpejiocTaBeHHTe KPESAUTH 1 B3CMAHHATA €2 HENCPUBATHBHH (pHHAHCOBH aKTWBH ¢ (QUKCHpaHH AT
OTIpeNicMMH CPOKOBE 33 YpeXXHaHe, KOMTO He Ce KOTHpaT Ha aKTHBEH Tasap. B oruera 3a
(PUHAHCOBOTO CHCTOSHEME Ha JIPY’KECTBOTO aKTHBMTE OT Ta3M KATErOpHi Ca MPeACTABCHM KaTo
KpaTKOCPOUHK (DUHAHCOBY AKTHBH, B3EMAHHH 32 JINXBH Y MTADHYHH CPEICTSE.

Kpamiocpounu unancoeu armuGu i 63eMaiLua 3a 1uxeH

Karo KpaTKkocpodHH (HHAHCOBW AKTHBM M B3EMAHUA 32 JIMXBH Jlpy»eCTBOTO OTHMTA AKTHBH 3
CeKIODMTH3Al|A M B3EMAHHATA 32 JIUXBH, CBBP3aHA C TAX. AKTHBHTE 32 CeKIOPHTH3ALHs
NpEICTARIABAT NPUAOOHTH B3eMAHMS W/HIM CHBKYIIHOCTH OT B3GMalMs, BE3HHKHATH BL3 0CHORA Ha
LOrOBOPH 34 NOTPeBUTENCKO KPeAHTHPAHE WM IOTOBOPH 33 KAPTOBO pasialllaie Ha TEPHUTOPHATA Ha
crpanata. Te ca He npon3BoAHy (GHHAHCOBY KTHBM C OLPCENMMH IJIAIAHKA 1 HE CC THPryBaT Ha
akTHBeH Mazap. Te3d B3eMaHMs Ca TIPEJCTABEHH NO LeHa Ha npupobuBane, HAMANEHa ¢ €BEHTYANHA
saryGa OT obesuenka. Ha Gasara Ha aHanu3 KM Kpasi Ha BCEKW OTHETCH INCPHOL CC W3BBpLIBA
nperiien 3a KHAMKALYH 3a 3aryba oT ofe3neHka.

Hapuuitu cpedcmea

[TapHuauTE CpejCTBA 2a LEJMTE HA CHCTABAHETO Ha OTYETA 3a IApHIHMIC TMOTOHH BKJTIOYBAT
NIAPMYHATE CPEACTRA B GpoH, 110 TeKyLii GaHKOBH CMCTKH H KPAaTKOCPOIHH GaHKOBH [IETIO3MUTH.

3.3.2. @unancoeu nacueu no GMOPAIUIUPANE CIOIHOCH

Cnen MBPBOHAYATHOTO WM [pu3HAaBaHe J[pyKeCTBOTO OIEHABA BCHUKH (MHAHCOBH IIACHBH MO
AMOpTH3MpaHA CTOMHOCT ¢ M3KTIOYEHME HA: (PHHAHCOBWTE MACHBH, OTHUTAHH MO CrpaBeIHBa
crofiHocT B MevandaTa viM 3ary0ara; GUHAHCOBKWTE NAacHBY, BH3HHKHAJIH, KOraTo [PeXBBPIAHCTO Ha
AKTUE He OTrOBaps HA YCJIOBHATA 3 OTIIHCBAHE; JIOTOBOPHK 32 (GMHAHCOBA rapaHuHs, aHrAXKUMEHTA 38
[peloCTaBsSHE Ha KPEIHT C JIMXBEH MNPOLEHT, II0-HWCBK OT NasapHMA. B oTuera 3a (UHAHCOBOTO
CBCTOAHAG Ha JIPY)KeCTBOTO Te3yl [IACHBH Ca NpEeJICTABEHH KATO THPTOBCKHM M JIPYTH 3aJbIDKCHHA H
3agE/KEeHAS O JIMXBEHH 326MH.

Tvpeoecku 1 Opyzu 3adeiicenus

T’I:pFOBCKHTe M OpPYTH 32B/DKCHHA BR3HHKBAT B pesyaTar Ha NOJyHeHd YCIIYTH. KpaTKOCpO‘-IHHTG
3a0BJDKSHHA He CC aMOpPTH3HparT.
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TPAHCHHBECTMbBHT AJCHIY

HHPHITONXEHHE KBM OHHAHCOBHTE OTYETH
3a zodunama, npuritioeauia na 31 dexemepn 2009

3. HJehHHAIAA H OLeHKA HA eJIeMEHTHTE HA 0TYeTA 32 (MHAHCOBOTO CLCTOSIHHE H 0TIeTa
3a BceoOXBATHHS AoX0]

3.3. (DHUHAHCOBY HHCTPYMENTH (IPOALIIKEHIE)

3advnrcenus HO NUXGEHU 3QEMU

JlpyxecTBoTO (PHHAHCHpA NEMHOCTTA CU Ype3 MOCTEOBATENHH EMHCHH KODIIOPATHBHH OOMMranyu
(BKIIIOUMTENIHO KOHBEPTUPYEMH) W JAPYTH ABITOBH LIEHHM KHIDKA, PErHCTPHpPAHM 324 ThPTOBHA HA
peryiupan mnazap. EMprspaHdre [BITOBH LEHHM KHIDKA C€ NPH3HAaBaT [IBPBOHAYAITHO TIO
cripaBemiivea IeHa, (GopMHpana OT MOMyYeHHTe NapU4HHM NOCTBIUIEHHS, HAMAJICHH ¢ MPHCHLINTE
Pa3sxofil MO C/IeNKaTa.

Crnep OspBOHAYATIHOTO WM MpPU3HABAHE, IBLATOBUTE IEHHH KHIKA Ce OLEHABAT IO aMOPTH3MpaHa
CTOMHOCT, KATO BCAKA pPa3lHKa MEKIY MbPBOHAYANHATA CTOMHOCT H CTOHHOCTTA Ha MafexK ¢ OTYHTa
B neyanbara Wik 3aryfara 3a nepuoza Ha 6a3a MeToaa Ha e)eKTHBHHA JIMXBEH NpoueHT. [loiydyennre
ODNUranMoOHHA 3aeMH, NPH BbL3HUKBAHETO Ha KOWTO HE Ca M3BRPIIEHH PasXoJH CBBP3aHH CbC
CHeNKaTa, He Ce aMOPTH3HpAT.

duHancoBUTE Pa3xoaH, B TOBA YHCIIO U IPEKATE pa3X0AH 110 HPUBIIHYAHCTO HA 3aéMa, CC Ha4HCABAT
B OTUETA 32 BCEODXBATHHS J0XO0[ ITo METCHA Ha e(i)eKTPIBHl’IS{ JIHXBEH IIPOLEHT.

3.3.3. Ocnosen xanuman

OCHOBHHAT Kanuran Ha I[py?KeCTBOTO € MNpeacTtaBeH [0 HOMHHAIIHA CTOMHOCT Ha MapH4YHHATE
NOCTBINICHHUA OT CBOTBETHATA CMHCHA Ha aKLWH. PB.BXOII,HTG, TMPAKO CBBP3aHHd ¢ H3MaBaHETO Ha HOBH
AK[OHH, CC MPCACTABAT KaTO HAMaJICHHUES Ha TIOCTHRIVICHHWATA OT BHECCHMS KallHTal.

3.3.4. [Hqusuoenmu

Cornacno 3JJCHLI, JpyKecTBOTO € 3aIbJDKERO [a PaslipeieNd B I0N3a Ha AKIMOHEPHTE HE I0—
manko oT 90 % oT neuanbara, onpegeneHa 0 ChOTBETHHA pell. JUBHICHTHTE C& H3TUTAIIAT B CPOK A0
12 Mecela OT Kpas Ha ChOTBEeTHaTa (puHaHCOBa roxuna. Ha ocHoBanHe wizHcksanuaTa Ha 3JICHIL,
PBKOBOJACTBOTO HA JIpy:KecTBOTO e NpHEJIO MNOJNKWTHKA 332 HAYUCNABAHE Ha 3aKOHOBO ONpENENeHHA
IOMBHACHT B Kpas Ha BCAKA (PHHAHCOBA TOJMHA B HAMAJEHME HA HETHATa revyanda 3a chOTBETHATa
roJMHa M PECTEeKTHBHO NpHU3HABaHE HAa TO3H AMBHIGHT KATO TEKyLIO 3a[b/DKEHHE KBM JlaTara Ha
OT4eTa 3a (PHHAHCOBOTO CheTosAHHe. OKOHYATETHOTO PEIISHHE 33 pa3Mepa Ha JIB/DKUMUS IUBHICHT ce
BzeMa oT OBoro crbpaHue Ha akIMoHepHTe Ha JipyKecTBOTO.
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4. QuHAHCOBH IPNXOAH H pa3xoeau

PHHAHCOBH NPHUX0IH

JIMXBH OT CEKIOPUTH3HPAaHH aKTHBH
JIWXBH IO AETIOZUTHH CMETKH

DuHaHCOBH PAZX0aH

Jluxeu o obNUralioOHHU 23aeMH

3ary6a ot npopaxta Ha CEeKIOPUTH3NPaHH aKTHBH
Iptxodu om npodadicba
Omuemna cmotinocm

5. OnepaTnBHA pa3xoxn

Pa3xony 3a BBHIIHK YCIYTH
Cyemogodnu u 0OUMOPCKU YCRy2U
Oyenra na é3emanus
Tarcu u yoocmosepenus
Lpyau pasxodu
Pazxony 3a BE3HArpa)kKACHUSA ¥ OCHIYPOBKH
Brusnazpancoenus na Ceeema na Oupexmopume
Buv3uazpaxcoenus na nepconana
Coyuannu ocuzyposxu u naobasxu

6. IMapuunu cpeacrsa

31 nexemBpH

31 nexemBpy

2009 2008
XHJ. JIB. XHJI, JB.
2,001 1,749
18 56
2,019 1,805
(1,655) (1,515)
(10) 4
10,000 800
(10,010) (804)
(1,665) (1,519)

31 pexemMBpH

31 pexemspu

2009 2008
XHJL JIB. XHJI. JIB.
58 50
23 25
i4 10
0 12
11 3
76 74
67 64

7 7

2 3
134 124

31 nexeMBpPH

31 nekemBpH

2009 2008

XML JIB. XHJL. J1B.

INapu4nu cpemctBa no GaHKOBH CMETKU 12 20

KpatkocpouHH eno3uTH - 429

Obmo 12 449
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7. KpaTkocpouHH (HHAHCOBH AKTHBH H B3eMAHHUS 32 JIHXBH

Karo kparkocpounn (GHHAHCOBM AKTUBH, ¢ TIpeHOCHa croitHoct kbM 31 mexemepn 2009 u 2008
rOAHHA B pasMep CchLoTBeTHO Ha 12,955 xui. qB, u 14,710 xun. ne., ca knacuduuupany GUHAHCOBH
AKTHBH OT CEKIOPUTH3aLMs, HPEeNCTaBNABAIN 3aKyneHH oT JIpy:KecTBOTO MyJOBE OT B3CMAaHUf,
BE3HUKHAIIM B5H3 OCHOBA Ha NOTOBOPH 3a KPeOWT M KapTOBH pasiallanus ¢ KPCAWTHH KapTH
TpaHcKapT Ha TEPHTOPHATA Ha cTpaHarta. B paMkuTe Ha eHa roAMHA OT BL3HUKBAHETO MM IIYJIOBETE
ca OMHAMHYHM, KaTO HMHAWBHJIYaTHHTEe KPEIHTH B ITyNla ce IIPOMEHSAT, 3a Ja OTTOBAPAT Ha HEroBHTe
ycnoeus. [lpu HACTBIIBaHe HA €HA FOJWHA OT BBH3HHKBAHETO HA BCEKM ITYJ, TOH CTaBa CTaTHYEH U
KPE/INTUTE CE& BB3CTAHOBABAT Ype3 H3IUIaliaHe wiu npojakba Ha Tpery muna. Tpes 2009 roauna 3a
eIHHHAT OT IyJIOBETE € NpeJoroBOpeHad KpaHHa AaTa Ha CBIUCCTBYBAHETO MY, KaTO CPOKBT MY e
YABIDKEH C Ollle €JlHA TOM¥HA, a Apyrus nya e npupolbur npes mecen nekemepu 2009 roguna. B
pe3ynTar OT ToRa, KEM 31 nexemepu 2009 roguHa BCHUKH B3eMaHHs, BKIIOYEHH B TE3H IIYJOBE ca
IMHAMAYHE. B3eMaHHATA 110 KPEJHTH C HOMHHAHA CTOWHOCT Ha MaBHALMTE B pasMmep Ha 8,250 xui.
JIB., BKJIFOUEHH B €AVH OT ITyJIOBETe M CHOTBETHATA YacT OT B3GMAHHMATA 3a JIMXBH, CBBP3aHH C TO3U
nyn, B pasmep Ha 90 Xui. JB., ca 3&IONKEHH Karo obesnedeHue Mo u3jiafeHata oT Jpy:KecTBOTO
YeTBbpPTa eMMcHsa obnuraiuyu ¢ HoMuHaaHa croiiHocr 4,000 xun. epo JIpy:KeCTBOTO € CKIIOYHIO
norosop ¢ KoHTponupawoTo Apy>KeCTBo 3a ONuys 3a rpojaxda Ha sieMaHuaTa obuio 3a 8,250 xun.
JIB., NIPH MIOMCKBaHE OT CTpPaHa Ha J[PY)KECTBOTO BBLE BCEKH €IUH MOMEHT ¢ KpaeH CpoK 9 mekeMBpH
2012 roguHa, Ha dukcupaHa nexa ot 100% ot pasmepa Ha rasHuuuTe. KBM Kpas Ha OTYETHHA
HEePHO HEe CBLIECTBYBAT YCIOBUS 32 YIIPAKHABAHE Ha OIMLMATA.

K®M nataTa Ha QHHaHCOBHS oTHeT Jpy:KECTBOTO € HAuHCIHIO B3eMaHHs 3a JIHXBH IO JiBara myna B
pasmep Ha 139 xwun. je. [lazapHaTa OLlHKA HA B3€MAHMATA MO ABaTa Iysa KM 31 nexemepu 2009
TOAMHA € B pazMep Ha 13,732 xum, nB,

8. OcHoBeH KanuTaa

OCHOBHHAT KAIUTAN € NPENCTABCH 10 HEroBaTa HOMMHAMHA CTORHOCT, CBINIACHO ChAEOHOTO PeIlCHHE
3a perucTpaums. BHECEHHAT HAITLIHO OCHOBEH KalHTal, B pasMep Ha 650 Xun. aB., € pasnpeiesicH B
650,000 6pos oOuxHOBEHH rToMMeHHH 0€3HAIMYHM aKLHH ¢ NIPaBO Ha IJ1ac, BCAKA €IHA C HOMUHATHA
cTofiHOCT OT ol nes.

Kom Kpas Ha OTUEeTHHA NICPHUOL AaKIIHOHCPH B pr}KeCTBOTO ca:

AKnuonep 31 aekeMBpH 31 nexemMBpH
2009 2008
JS 0T KANMTAAA O$I% OT KATIHTAJIA
Herpon Xonmuur AJ] 76.92% 76.92%
IOpuii Acenos Cranues 7.39% 7.39%
Jlpyru akugoHepH 15.69% 15.69%
100.00% 100.00%

9. IIpemuen peseps

Kato mpemus oT eMHCHS Ha akumu Ha [{pyxkecTRoTo B pasmep Ha 297 xum. JB. € mpencraeeHa
pa3IMKaTa MEKLY HOMMHANHATA CTOMHOCT Ha eMWTHpAaHWTE aKLUMH M Cymarta, [oayyeHa oT
npoaaxbata Ha IpeyiokeHHTe Ha Gopcara mpaBa 3a 3allHCBaHe HA aKUMH Ha JIpyKecTBOTO BEHB
BpB3Ka ¢ M3BEpIIeHOTO mpe3 2006 romMHa yBenryeHHe Ha KanuTajia.
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10. HJoxon Ha aKOHSA

JoxoqsT Ha aKuMs & M3UMCieH Ha OasaTa Ha HETHaTa nedanba 3a pasmpenelicHHe H CPEJHO
npereriaeHns 6poit Ha OOMKHOBEHHUTE AKIIMK 1TPE3 OTYETHHS NIEPHOJ,.

31 nexemMBpH 31 jexeMBpPH

2009 2008

CpenHo npeterneH Opoi akLHH 650,000 650,000
Herna neuanta 3a pa3npeleneHye B XUl JIB. 220 162
Joxon Ha aknus (nesa) 0.34 0.25

11. 3anb/oKeHHS H0 OOJUMTAHHOHHN 32eMHA

Karo 3anbJokeHus 0 06IHraMOBHH 33eMH B 0TUeTa 32 GHHAHCOBOTO CHCTOAHUE Ha JIpyeCTBOTO ca
IIpe/ICTaBEHH 32XB/DKEHHA MO CKIIIoveHus npe3 Mecell mapT 2008 roauHa oGiMralHOHEH 32€M M
eMHUTHpaHus [pes Mecell Aexkemepu 2009 roguna YeTBhPTH o6NHTaIHoOneH 3aeM ¢ 061 pasmep 11,907
XHI1. JIB., KaKTO Cjie/lBa:

31 nexemBpH 31 pexeMBpH
2009 2008
XML JIB. XHJI. JIB.
JbNToCpoTTHA 3a0bIKECHH

3aybNKeHN KM CBBP3aHH THLa 978 -
3aani0KeHHS KBM HECBBP2aHH NTHNA 10,769 3,976
11,747 3,976

KpaTkocpouHH 3a1bJKEHUS
3agpJiKeHus KbM CBBP3aHH JKLA 6 2,072
3aabmKeHUsA KbM HECEbP3aHH JIHLIA 154 8,139
160 10,211
11,907 14,187

ITpes mecen HoemBpH 2009 romuna JIpy»KECTBOTO WM3IUIATH B CPOK I[VIABHHIMTE H JIMXBHTC TIO
uzpanenure npes 2006 romHa MEpBa K BTOpa obnuranmonnn emucur ¢ ISIN xon BG2100040067 1
ISIN kon BG2100042063, ¢ o611a HoMHHATHA cToinocT B pasmep Ha 10,000 xun. n8.

Tperara eMHCHs BKIIOYMBA OOHKHOBEHH KODIOPATHBHY, JIMXBOHOCHH, HEKOHBEPTHUPYEMH,
Ge3HaNMuHH, [OWMEHHH, CBOBONHO mMpexBbpisieMH, HeoGesneuenn obnuraume ¢ ISIN  kop
BG2100003081, ¢ obma HoMuualHa cToHHOCT B pazmep Ha 4,000 XHi1. JIB. ¥ ¢ €IUHUYHA HOMHHAIIHA
CTOMHOCT Ha efHa ofmurauus B pasmep Ha 1,000 nesa. Cpoksr Ha majiexa Ha obmuranuure € 36
Mecena, CUHTAHO OT JaTaTa Ha CKIo4YBane Ha ofnuMraudoHHusa 3aeM. [napHMOara ce Hsmjaia
eZIHOKDATHO Ha NaJeKa 1o HoMHuuail. Jlorosopenara JIMXBa Ha eMucHaATa e 8,75 % roAuIIHO, IIATHMA
Ha JIBE PaBHY Y4CTM HA BCEKM IIecT Mecelid (Bik cblio Oenmexka 14). JIpyKecTROTO HMa npaso Aa
TIOHCKA [IPEJCPOYHO IIOTACABAHE HA IANIaTa MM HacT OT HEaNeXMpanus pasMep Ha rMaBHMLATa Ha
oGmuranuure (MaHaMyM 1,000 XpUL. JIB. HITH KPATHO Ha Ta3K CyMa 44cio) o neHa ot 101 % 3a 100 %
nomunan. [TeppaTa fata 3a ynpaXHABAHE HA KOJ ONIMATA € JaTaTa Ha TPETOTO KYNOHHO ILIANaHe 1
MOCJIeABAILD HA JATHTE HA BCAKO KYTIOHHO IUIAllane A0 MaJeKa Ha eMHCHATA.
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11. 3agbiDKreHHs N0 06AMIANOHHN 3aeMH (IPOALIKEHME)

IIpes Meceu zexemepu 2009 ronuna JIpy:KeCTBOTO EMHTHpa HETELPTA eMucH OOHKHOBEHH,
KOPTIOpPATUEHH, JHXBOHOCHH O€3HAIHYHM I[IOBMEHHH, cBOGOXHO TpexBhpiIsieMH, 00e3neueHH
obmrauuy ¢ ISIN xon BG2100019095, ¢ obima HOMHHAIHA cToftroeT 4,000 xuil. €Bpo H HOMHHA HA
enna obymranus 1,000 eepo. OGNUTaMOHHUAT 3a€M € CBC CPOK OT 36 Mecela, CUMTAHO OT JaTaTa Ha
CKIOUBaHe Ha obyrarmodHus 3aeM. Jorosoperara nuxea € 9.5 % Ha roauuiza Gasza ¥ ce 3amala
HA BCEKH IECT Mecena. IMaBHMIATa Ce M3MIAMA eIHOKPATHO Ha TaleXa N0 HOMHHAN. 32eMET ©
ofesnecueH CcbC 3aNMOr Ha 3akymeH oT JIpy»KecTBOTO CBC CpencTnara OT OONUraloOHHHA 33eM
JMHAMMYEH ITyJ OT B3EMaHusi 110 PEBOJIBMpAINH KPEIMTH, Bb3HHKHAIN B DE3YNTAT Ha M3TMONI3BAHETO
Ha KPCJIMTHH KapTd TpaHCKapT (BIK Chlio Gemexia 7) v B3eMauusTa Ha JIpy)KeCTBOTO 110 CMETKA B
GanKaTa-AeNo3UTap, MO KOATO CMETKa MOCTBNBAT TUIAWAHHATA OT 3aKYMEHWS Oyl OT B3EMatlidil.
3A0TET € yupe/ieH B 10N13a Ha GaHKaTa-A0BCPEHYK Ha OONTHrallHOHEPHTE U € BIHCAH B POTACTBPA Ha
ocoBennTe 3ay1034. CTONHOCTTa HA 3a/0Ta BbB BCEKH €HH MOMEHT CHCABA [a NOKpHBA MHHHMYM
105% or o6IiaTa HOMHEATHA CTONHOCT Ha emucHsra obmuratmu. CBIIAcHO YCIOBHATA HA
OBNMralMoNHUA 3aeM, J]py/KecTBOTO UMa TIPaBO BCEKH Mecell Ja MOKCKA NPE/ICPOHHO NIOTACAEAHC Ha
YACT OT HelAHEXHpANKs pasMep Ha [[ABHULIATA Ha OOIHMraLHKTe (mumumym 1,000 xun. eBpo. WM
KpaTHO Ha TA3H Cyma 44ciio) mo Lena ot 101 % 3a 100 % nomunan.

[THPBOHAYANHO EMHMCHUTE Ca [ACHPAHH M3LAIO TIPH yCHOBHATA HA HACTHO TMpe/IaraHe, a
RIOCTENCTEAE CE DerHcTpupar 3a [y6mmuHa Teproeus Ha bOb — Codust B CHOTBETCTBHE C
muckpanuaTa Ha 3JJCHIL. Tperara ofnuraunoHHa eMHCHi ¢ 32 nybiyusa Tepropus Ha bOL —
Codus, a 32 4eTBbPTaTa OOIHral{OHHA eMucHs HpyXKECTBOTO MpPCANpUHeMa nefCTBHS TIO
perucTpalATa i, 3aib/DKeHHATA N0 OONMrALHOHHNUTE 3aeMu C& MOTACABAT C NApRIHATC TIOTOITH,
[OCTHMBAIK OF 3aKyNCHATa JHHAMHYHA CBBKYTTHOCT OT  B3GManM#. 3agniKeHdaTa 1o
OGMMIALEONHKTE 3aeMH Ca TIPEACTABEHM B OTYETA Ha (QHMHAHCOBOTO CHCTOAHKE TO TAXHATA
aMOpPTH3UpaHa CTOMHOCT.

12. SaxpJIKeHHA 34 JIHBAAEHTH

Kem 31 npexemepu 2009 u 2008 roxuuna, pyxecTBOTO € HAYHCITWIO 3aKOHOBO 3alb/DKEHHE 32
JMBYIIEHT B pasMep choTBeTHO Ha 198 xun. se. (0.30 neBa Ha axkuusa) B 146 xun. as. (0.22 jesa Ha
axnus), npeactasissano 90% or peanuaupaHara 3a rOAMHATA HETHA neuanta 32 pasnpejeneHue.

C peuenre nHa O0oTo cEOpaHue Ha aKITHOHEPUTE OT MECELl I0HH 2009 roaMHa € W3IUIATEH JUBHACHT

B pasMep Ha 149 xwt. 18. (0.23 nepa Ha akuus), KOHTO MpeaCTaBNiBa 91.98 % ot sernaTa nevanda 3a
2008 roguna (162 xu. 7B.).

13. THProBcKH U APYTH 3aAbKEHH
31 nekeMBpH 31 nexemspH
2009 2008
XHJ1. JIB. XHJI. JIB.
3aBKeHUS KbM JOCTaBuYHLIM 5 2
3anpDKeHUs KbM IICpPCOHANIa B OCHTYPHTEIIHH OpraHu3aliy - 5
BapIDKEeHES KbM CBBP3aHHU NHIA - 2
Janbuty 33 1bIKEHH . - 5
5 14

3aIBIKEHMATA KbM CBBP32HH JIMLA CA ONOBECTEHH B Genexka 15.
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14. OUHAHCOBH MHCTPYMEHTH H YNPaBIeHHe HA PHCKOBETE

3a [eauTe Ha TOCIENBAlOTO OLICHABAHE, B CHOTBETCTBHE C M3ucKsaHMaTa Ha MCC 39 Quuancosu
UHCIDYMEHIY. RPU3HABAHe U ouenAsane, [IpyIKECTBOTO KIacHpUIMpa TIPHTEKABAHHTE OT HETO
(GHUHAHCORM AKTHBH M IACHUBH B CIESIHKHTE KATErOPHH: KPSAUTH Y B3CMAHHUA 1 (UHAHCOBH MACHEBY TIO
aMopTH3upana croiHoct. Kiacuuuupanero B CbOTBETHATA KaTeropus 3aBHCH OT LeJITa H
CPOUHOCTTA, C KOATO € CKITIOMEH ChOTBETHH JOTOBOP. py:KecTBOTO HE IpUIiara Tasu KacupUKaLHI
HA AKTHBKTE M NACBHTC 32 LIEJIMTE HA NPCACTABAHETO HM B OTUETA 32 PUHAHCOBOTO CHCTOAHHE.

TIpeHOCHHTe CTOMHOCTM Ha AKTMBMTE W MacuBuTe KbM 31 JekeMBpH 2009 u 2008 romuna mno
KaTeropuure onpesenenu B cporsercteie ¢ MCC 39 Qunancoeu uncmpymeninu: npusHasane u

oyexssane ca npecTaBeH! B CIICAHHUTE TEIGJ'IHLIH:

31 pexemBpH 31 pexemBpu

2009 2003
XL JIB. XHJL. JIB.
Kpenurn n B3eManus

KpatkocpouHH (pHHAHCOBH AKTHBY 12,955 14,710
Bzemanusd 32 MHXBH 139 165
Ilapuunn cpencTaa 12 449
13,106 15,324

®HHARCOBN OACHBH 110 AMOPTH3APAHS CTORHOCT
SagbikeHdd 1o oOMHralHOHHY 2a8MH 11,907 14,187
3agbmKeHHd 32 AUBUIICHTH 198 146
THBProBCKH H OPYTH 3aJ(bJLKEHIS 5 14
12,110 14,347

Tpaucuneectmbir AJICHILL e nybnu4no JpyKeCTBO, Ch3aAeHO CHIJIACHO pasmnopenduTe Ha 3aKoHa
3a JPY’KECTBATA ChC ClieLManta unBecTHIHonna 1en (3/JCHULD), koiiTo Hanara peaula OrpaHHYeHYA B
mefiHocTTa Ha J[pyecTBOTO. 3aKOHOBOTO perflaMCHTHpaHe AeiiHocTra Ha JIpyecTBOTO OrpaHuvasa
Kpbra Ha WM3NOJ3BAHKWTE OT Hero MHaHCOBH MHCTPYMEHTH. B Ta3u BPB3Ka, OCHOBHHMTE PHCKOBE, Ha
xouTo JIpyKeCTBOTO € M3I0XKEHO Ca: KPeUTCH PHCK, PHCK OT JIMIICA Ha HCTOPHA B CEKIOPUTH3ALKATA
HA TIOTPEBHTENCKH KPEIUTH, TMKBHICH PHCK M TMXBeH PUCK. B HacrosaTa Genexxa e NpeicTaseHa
HHpOpMaLKA 32 LEJHTe, TOTHTHKATE ¥ MPOLECHTE N0 YNPABNICHHETO HAa TE3M PHCKOBE, KaKTO H 32
YIpaBleHHEeTO Ha KalnuTala.

3a orpaHHuaBaHe Ha KpeAWTHHA PUcK, CBBETHT Ha IMMPEKTOpHTe Ha JIpyKecTBOTO € paspaborun
BBTPEIINH NIPABHJIA M IPOLIELYPH 33 1300p Ha 0DCIy KBallK APYKCCTBA, KAKTO M 3a OLICHKA U B3eMare
Ha pelleHHs [PH HHBECTHLIMK BBB B36MaHus.
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14. OHHAHCOBH HHCTPYMEHTH H YIpaBJICeHHEe HA pHCcKoseTe (TPOIbJKEHHE)
Kpeowmen puck

KpenutHuar pyck ¢ pHCKBT €QHATa CTpaHa Mo (pHHAHCOBHS MHCTPYMEHT Jia He yclee Aa W3NbIHH
32)[EIDKEHHETO CY M 110 TO3M HA4YMH Ja MpUYHHH 3aryba Ha ApyraTa. OMHAHCOBMTE AKTHBH, KOHTO
NOTCHIMANHO u3AaraT JpY’KeCTBOTO Ha KpEIHTEH PUCK, ca MpuaobuTure JPHAMHYHH IyNOBE OT
B3eMAHMA, BH3HMKHANK Bb3 OCHOBA HA JOrOBOPH 33 KPEOMT K KADTOBM PasIUIAlAHHA C KPEOHTHH
xapTu. ChHIlECTBYBa BEPOSTHOCT NpuaobuTTe OT JIpYy:KEeCTBOTO B3eMaHHs 1a He OBAAaT HAIBIHO HIIN
YACTHMHO NOraceHH. Bsemammsta, npuaobuté ot JIpyXkecTBOTO ca 000coDeHHM 0O OMNpefeineHH
KPHTEPHH, Ha KOWUTO TpadBa a OTroBaps BCSKO MHAMBHAYATHO B3€MAHE W CHRKYIIHOCTTA KATO LIJIO.
IpyxectBoTo € npuaolwio u e npuiobuBa camo NOTPeOMICNCKH B3EMaHHA, KOHTO C¢
XapaKTepH3HpaT ¢ OTHOCHMTENHO MalbK MHAMBHAYaIeH pasmep. Tosa BOAM A0 JuBepCHMKALMS K
MIHHMH3YpPAHE HAa KpeAWTHHS puck. HesaBucHMO, ye B3eMaHMATa ca HeobesmeueHH, OTHOCHUTEIHO
MAJIKHTE UM MHAMBMAYAIHH pasMepU MOAOOPABAT KPEAMTHHS PHCKOB MPOQHI Ha LENHA HOpTdei.
[lepHoAHYHKWTE MECEYHH OLEHKH M3BBPUIBAHH OT HE3ABHCHM OLIEHHMTEN, AOMBJIHUTENRO MO3BOJABAT
Ila ce MPEANpHEMAT afieKBATHH HaBPEeMEHHH ASHCTBHA C Liesl MMEMMHM3HPAHE Ha KpeJuTHHsS PHCK H
aKTyalH3upaHe Ha KPHTepHHUTe HA oAGop NpH CTPYKTYPHPAHE Ha CHBKYMHOCTH OT B3eManus. B Tasu
BPB3Ka, H3ITON3BAHETO HA BHHIIHH HE3aBHCHMH KOMNAHKH 33 IIEPBOHAYANHA U NOCNe/Balla OLCHKA
Ha CBBKYNHOCTHT¢ OT R3€MaHHs 3HAaYMTENHO IOBHMINABA CHIYPHOCTTA 3a KPeAHTOPHIE Ha
Hpyxecrsoro.

IIpenocuara CTOMHOCT Ha (JMHAHCOBMTE AKTHBH, HETHO OT 3aryGure oT 0be3leHKH (aKo HMa TaKHBa),
[peacTass B MAKCHMAITHA CTEMEH KPEHTHHA PHUCK, HA KOHTO JIpy:KeCTBOTO € H3MOKEHO.

Junca Ha HCMOpUA 6 CEKIOPUMUBAUUAMI HA NOMPebUmencru Kpeoumi

CeKIOpHTHBHpaHeTO Ha B3eMaHHs B CTpaHaTta ¢ B CBOA PAHEH eTail. Bce ome namMa YTBBpPJCHA
IpaKTHKa TNPH OPAITaraHeTo W TBIAKYBAHETO Ha NPUIIOKHMOTO 6‘BHF&pCKO 3aKOHOOATEIICTBO. Tora
obcToATENCTRO Ch3flaBa ©4HO HHMBO Ha HENpeABHIHMOCT OTHOCHO PErynarcpHOTO, AaHb4HOTC H
CHETOBOJHOTO TpPETHpPAHE Ha 6’b,E[GLHI/ITC CIeNKH 3a CEKIOpDHTH3alMiA, KAKTO U Ha CTPYKTYpPH 3a
CCKIOpHUTH3alHA.

Jureuden puck

JIMKBMAHMAT PHCK € PUCKBLT JPY)KECTBOTO Ja He MOXKE A2 M3NBbIHKM (HHAHCOBMTE CH 3alBIDKEeHHS,
TOraBa, KOTATO TE CTAaHAT H3HCKyeMH. OHHAHCOBHTe WACHBH, KOHTC IMOTSHUHANTHO H3Jarar
JIpyKeCcTBOTO Ha JIMKBHIEH PHCK, Ca 33JBKEHHATAa MO CKIIOYeHHTe ABa OOJNUIalMOHHM 3aeMa.
TlonuTHKaTa B Ta3d obJlacT e HacoucHa KBM TapaHTHPaHe HaIMYHETO Ha ACCTATLYHO JIHKBUAHH
CpeAcTBa, C KOMTO fAa ObaarT oOCIyKEeHH 3aJb/KEHHSTA, KOraro ChUIMTE CTAHAT H3HCKYeMH,
BKJTIOYMTENHO B H3RBHPEIHHY W HENPEABHACHHA CUTYaLIHH.

Ilenta HA PBKOBOACTBOTO Ha JIpyXecTBOTO € Ja NOAXbLPXKA IOCTOSHEH OanaHc Mexay
HENPEeKECHATOCTTA H I'BBKABOCTTA Ha (DMHAHCOBHTE DPECYPCH, Hpe3 M3IOJ3BaHe Ha MOJIXOAAIIO
duHancupade. YIpaBieHHETO HA JIMKBHIHHA PHCK c¢ HM2BBpIBa oT ChbBETa Ha JMPEKTOPHUTE M
BKIIOYBA TOABPKAHETC HA JOCTATHYHA HAJMYHOCT OT TNapudHH cpejctea. lloaxousmoTto
CTPYKTYpHpaHe Ha OOIMralMOHHMTE 3a€MH, IIO3BOJIABA H3TOTBSHETO HAa TOYHM MPOTHO3H 32
TIAPUYHATE [OTOLM M B TONSAMa CTENSH OrpaHH4aBa NOTCHUMAIHWTE JIMKBHHH PUCKOBE HA KOUTO
JpyXecTBOTO MOXKe fa OBbe H3JN0XKEHO.
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IIPHIAOKEHHE KEM OHHAHCOBHTE OTYETH
3a zoQunama, npuraiodsauia na 31 dexemepu 2009

14. PHUHAHCOBM HHCTPYMEHTH H YIPABJICHHE HA PACKOBETe (IPOALIKEHHE)

IIpr mpoueca Ha CEKIOPHTH3ALMA C€ LICTM CH3JABAHETO HA CBHBKYMHOCTH OT 060cofeHH axkTHBH
(mynoBe), OTAENEHH OT OCHOBHATA JEHHOCT KATO CAMOCTOATENHH €JMHMIM, FeHEpHpAllH MPHXON.
Te3u npUxoAH ce H3IMTOJI3BAT 34 IUIAIAHE HA 3aNBDKCHUS 110 JIMXBH W/HIH JHBHIECHTH. Ioxynkara Ha
BCSIKa UHIMBHIYaTHO 0b60coOeHa CHBKYIHOCT OT B3GMaHWA CHC CXOAHHM NapaMerpH ce (uHaHCupa
IENERO, KAKTO CBhC COOCTBEHH, TaKa M OT 32eMHHM cpeAcTBa. [JapHyHHTE NOTOLH, NOY4aBaHH OT Hed,
Ce M3IMOJI3BAT 33 [IOr'acABAHE Ha 3aABJKEHHATA N0 DUHAHCHpAHETO. B cyyvaif, ue JalieHa ChBKYIIHOCT
He reHepHpa NapU4eH IOTOK, JOCTATEYEH 32 NOKPHBAHE HA 3aJBJDKCHHATA, MOXKE 1a C¢ NPHCTHIH
KbM nocnefeaia npoiaxba. Kymysau moxke na 6bae xpeautopst Ha AJJCHI] vinu Tpera crpana.

ITpes mecen mexemepu 2009 roguna Jpy»ecTBOTO €MHTHpa YETEBPTH OOJIHrAlMOHEH 3acM (BMOK
ceilo Oenexka 11), cbe cpencTBata, OT KOMTO € 3aKyNeH JIAHAMHYECH Y7l OT B3CMAHMA, BL3MHKHAIM
Bb3 OCHOBA Ha JIOTOBOPH 32 KPEJHT H KapTOBH PasiulaluaHud ¢ KPeAUTHH KapTH (BKK ChILO Genexka
7). Tperara emucus obnuraumu e ¢ 061a HoMHHaIHA cToinocT oT 4,000 X, NB. u huKCHpaHa THXBa
8.75 % na rogumza 6a3a ¥ ce 3anama Ha JBE PABHH YaCTH Ha BCEKH LIECT Meceld.

TIpes mecen noemppu 2009 HacTBNM Mageka Ha IIPBATA €MHCHA KOPMOPATHBHM OBGNHraluH C
HOMHWHallHa CTOHHOCT Ha rnasHMiata - 8,000 Xui1. JB. ¥ Ha BTOpaTa €MHCHS KOpPIOpPATHBHM
00Nuraliy ¢ HOMHHAJIHA CTOMHOCT Ha raBHuUATa - 2,000 xun. ne. J[py:KeCTBOTO IIOTacH M3LIANIO H B
CpoK neara ofmuraupoHHM 3aema. Ilo To3u Hauus, JIpy)KeCTBOTO HAEMOHCTPHPa (MHAHCOBH
BB3MOKHOCTH 1a 06C/Ty)KBa H ClIa3Ba TOCTHTE AHIHKUMEHTH KBM KPEIHTOPHTE CH.

Benpexky nuBepcuduxanuaTa Ha moprdeiiia OF B3eMaHWA, CBHLIECTBYBA BEPOSTHOCT BXOJAIIATE
TAPUYHA NOTOIM OT 3aKYIIEHHTE CHEBKYIHOCTH OT B3eMaHHA Ja He ca JOCTATBYHH 34 [IOKPHBAHE Ha
HACPEIUHATE MMOTOLM IO TUIAIAHMA HA IJABHHLUTE W JIMXBUTE MM. TakuBa YCIORHS MOTaT ja
BL3HUKHAT B ClIyYaH, 4e 3aKyNeHHTE B3eMaHUs He FeHepUpaT JOCTATBYHO NMOCTHIUTEHHS. TO3H pHCK e
Orpanu4eH mopany $axTa, 4e IUIALIAHUATA HA 33[B/DKEHUATA 110 JBETE EMHCHHM ¢ 061ia HOMHHAIHA
CTOMHOCT Ha rMaBHHUMTE B pasmep Ha 11,823 xun. nB. ce OcHrypsaBa OT ChBKYNHOCT OT B3€MAHHS C
HOMHHaNHa cToifHocT 12,950 xun. nB. wnn 109.5 % ot obmusa pasmep nHa ppere emucud. [lanata
3aKyneHara ¢hBKYIMHOCT OT MHAMBHAYAIHH B36MaHHSA IEHEPUPA PEANHO IUIATEHH JIMXBEHHM MOTOLHM
che cToHHOCT Halt 11% Ha ropumna 6a3a.

B pesynrarT na rnobanHarta (HMHAHCOBA M HKOHOMUYECKA KpPHM3a HaMaNSBaT BL3MOXHOCTHTE 32
(uHancHpane Ha J{py:KecTBOTO, & CHUIO TAKA HAPACTBA U HECHTYPHOCTTA CBLP3aHA ChC CIIOCOGHOCTTA
Ha KPeAUTOMOJYYaTeIMTe Jia TIOTaciABaT 3aJb/DKEHHATA CH Ha JIOTOBOPEHHTS INANCKHU JATH B
NOC/eABAlM OTUETHH IIEPHO/IH B CHOTBETCTBHE C AOTOBOPEHHTE YCIORHUA. [lopaau Tosa, ChIIECTBYBA
puCK pasMepsT 3aryOuTe oT 00C3LIeHKa Ha B3eMaHHs 110 KPeMTH, pasMepa Ha Gbaelure myose (Thit
KaTo CBITIACHO YCIIOBHATA B JOIOBOPHTE, B TAX C€ BIUTIOYBAT CaMO PEJOBHM KPEaWTe), 4 CLINO TAKA H
CTOHHOCTHTE Ha JPYTHTE CYCTOBOIHY NMPUOIM3UTENHY OLEHKH, B MOCTEABAIIM OTYETHH NEpPHOMH Aa
Ce OTIHMYABAT CBHIIECTBEHO OT OMPEJESCHHTe H OTYETCHH B HACTOAIIHS (QHHAHCOB oTyer. B To3M
CMHMCBH BB3BPBLIAEMOCTTA OT KPEIMTHTE M afeKBaTHOCTTA2 HA MPH3HATHTE 3arybu or ofesneHka,
KaKTo M MNOINBPKAHETO Ha JIMKBHAHOCTTA Ha JIpyXecTBOTO ¢a B 3aBMCHMOCT OT (MMHAHCOBOTO
CbCTOAHHE HAa KpPEJHTONONYHATENHTe H BB3MOMXKHOCTTZ MM Jia IIOTACHBAT 3a[b/DKEHHATA CH HA
JOTOBOPECHHTS MANEXHHM JATH B IOCIENBAIIA OTYETHH NepHoau. PpkoBoacTBOTO Ha Jipy:KecTBOTO
Tpuiara HeoOXoAMMHTE NpPOIETYPH 32 YIPABICHHE HAa TE3W PHUCKOBE, KAKTO € OTOBECTEHO B
Hacrogmara Oenexka.

BB3MOKHO € MpeACcpOYHO NMOTacABaHe OT JUIBKHHIMTE 110 B3EMAHMSATA, BKIIOYEHH B ChBKYMHOCTTA.
[Topans Ta3u npuunHa u3faBaHeTo Ha obmHranuure e o6epp3ano ¢ CALL onuus 3a J{pysxecTroTO,
KOSTO MY OCHTYpSBa IIPaBOTO Jla H3KYIH Ha PHKCHpaHa LEHa YacT OT W3fafeHuTe OOIHIalHH, KATO
ueira € Ja Ce OrpaHKHyYH PHCKA OT HEBBL3MOXKHOCT Jla Ce IOCPeLIHAT 3aJbIDKeHHA 10 H3/a/IeHU
obnuranHy.
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{IPHITOXEHHE KM OHHAHCOBHTE OTHETH
3a 200unama, npurtioucaia na 31 dexemepu 2009

14, PuHAHCOBR HHCTPYMEHTH H YIPABJICHHE HA PUCKOBETE (NPOILIKEHHE)
B crnenparuara Tabimua ca NpeACTABEHH NOrOBOPEHMTE MAexKH Ha (hHHAHCORMTE MacHBH Ha 0aza Ha

Haii-paHHaTa JlaTa, Ha KoATo JpyxecTBOTO MOXe na Objle 3aIb/DKEHO Ja TH M3nmaTH. B rabnnnara ca
[IOCOYESHH HEAHCKOHTHPAHUTE MAPHYHH MOTOIH, BKIIOYBAIIM TTIABHUIIM U JIMXBH:

31 pexemepu 2009, Joexna  Memny enna Mexny Oburo
XHJL JIB. rojggHa H OBe TPH ¥ ner
FOAMHNA rOJMHH

3anpKeHES 10 OONUraITHOHHK

3aeMH 1,112 4,936 8,587 14,635

3anbipKeHus 32 MUBHICHTH 198 - - 198

TBProBCKH U OPYTH 3a/BIIAKCHMA 5 - - 5

1,315 4,936 8,587 14,838

31 pexemepu 2008, HJoenna  Mexay eana Mezxny O6mo
XWJL JB. TOXHHA " ABe TPH U neT
roguHH roauHH

3anp/DKeHdS 10 O0NHIALUOHHA

3aeMH 11,541 350 4,174 16,065
3afbIDKEHHA 32 TUBUIEHTH 146 - - 146
Teproecku 1 Apyry 3ans/nKeHHs 14 - - 14

11,701 350 4,174 16,225
Jluxgen puck

Jpy>ecTBOTO & H3NOXEHO B MHHMMATHA CTENEH Ha JIMXBEH PUCK. 3aIBIDKEHHATA MY [0 TPeTHs U
HEeTRBEPTUs 06aurauronen 3aem ca npu GUKCHPaH JIMXBEH MPOLEHT (PecTIeKTHRHO 8.75% u 9.5% Ha
romuiiHa 6asa). Tosa CTpYKTypupaHe Ha OGIMIAIlHOHHHTE €MUCHY ETHMHHHMPA JMXBEHUs PHCK IPH
1a3apHO NOBHLICHHE Ha JMXBeHuTe papHuina. OT Apyra cTpaHa Lisnara 3aKyNeHATa CHBKYIIHOCT OT
HHIHBUIYATHH B3EMAHHA T€HEPHpa PeaHO TIIATCHY JINXBU ChC CTOHHOCT Hax 11% na roauuiHa Gasa,
K4TO IO TO3H HAYKH C€ OCUIYPABA JOCTAThYEH JIMXBEH Mapik 3a JIpy KecTBOTO.

Ipu B3emaneTo Ha pemeHusd 3a GpHHAHCUpaHe Ha AckinocTra, CHBETHT Ha JUPCKTOPHTE Ce CTPEMH Aa
TIOCTUIHE CBOTBETCTBHE HA MATYPHTETHTE, [l@ OCMIYPH JOCTATHUCH JIMXBEH MapyK W Ja JOTOBaps
(uxcHpann THXBEHU HUBA IO IPHBJICUCHHS PeCypC. PEKOBOJICTBOTO CHHTA HACTOAIIATA CTPYKTYPA Ha
AKTHBHTE M IIaCHBHTE 33 ONTHMANHO GanancHpaHa OT IJIeJHA TOYKA HA PHCKOBETE, Ha KOMTO
JIpy>XeCTBOTO € U3NOXKEHO, MOPAJH KOETO He Ca Npe/TNPHETH Xe/ KAl OTIepaltH.

Ynpasienne HA KANATAIA

HpyxecTBOTO ynpapnsBa KallHTAIA CH Taka, b€ /ia OCHTYPH (BYHKIHOHHDAHETO CH KATO AEHCTBALLO
NPEANPHATHE, KAaTO €JHOBPEeMEHHO C TOBA CE CTPEMH Ja MaKCHMH3HpAa Bb3BpallaeMocTTa 3a
aKLIHOHEPHTE, Ype3 ONTHMHU3AUMA HA CHOTHOLICHHETO MEXAY /TBIT W Karuran (Bb3BpallaeMocTTa Ha
MHBECTHpaHHs Karkran). [lenta na PBKOBONCTBOTO € Aa MOZUIBPKA NOBEPMETO Ha MHBECTHTOPHTE,
KpEAUTOpHTE M Na3apa ¥ Ja rapanTupa ObAewoTo pazeuTrHe Ha JIpyKecTROTO.

PpxoBOACTBOTO Ha JIpysKecTBOTO HaGNIONABA KATTHTANIOBATA CTPYKTYpa Ha 5a3aTa Ha CHOTHOLIEHHETO
HCTCH ABLAr KbM COOCTBEH KanuTtan. HETHHAT IbJIr BKITIOYBA 330/DKEHHATA 10 OGIMralliOHHM 3aeMH
KbM HECBBP32HH JIMIA U JIHXBHTE MO TAX, HAMAIEHH C MapHUHUTE cpencTBa. OCHOBHMAT KAIMTAN,
Pe3epBHTE H HATPYNaHata nedanta Gpopmupar coGCTBeH KanuTal Ha JpyskecTBoTo.
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HPHIIOKEHIHE KBM OHHAHCOBHTE OTYETH
3a zodunama, npurnioveaa na 31 dexemepu 2009

14, @rHAHCOBH HHCTPYMEHTH H YOpPABJCHHE HA PHCKOBETE (upoxpmKeHHE)

[opepikaHeTo M KOPUrHpaHETO HA KATHTAIOBATA CTPYKTYpa C€ H3BBPIIBA B TACHA BpL3Ka C
NIPOMEHHTE B HKOHOMHUYECKHTe YCIOBHA. OCHOBHUTG HHCTPYMEHTH, KOHTO C€ WIMON3BAT 34
YUPaB/ICHHE Ha KaNWTanoBaTa CTPYKTYpPa ¢a eMHTUPAHeTO HA KAlIHTAIOBH W NBATOBH MHCTPYMEHTH.
Benuke pellenus 3a MpoMeHH B Ta3n HACOKA ce B3EMAT [IpH OTYHTAHe Ha GajaHca Mex Iy HeHATA U
PHCKOBETE, MPHCHIIH HA Pa3/IMYHUTE H3TOUHHLH Ha (GHHAHCHpaHe.

B cworeercTBMe ¢ pasmopenfute wa 3JCHIL] u ycrara na HpyxecTroTO, (huiHaHCHpaHeTo Ha
HHBECTHLIHOHHATA AEHHOCT Ce M3BHPIUBA upes:
* CobcrBenH cpeacTra, HabpaHu Ypes MyOIHYHO MPEIATaHe HA AKLHMM Ha HpyxectBoTo;
* Hspaeare Ha o6nuraumm, perncTPHpPaHH 3a THPTOBHA HA PEI'YJIHPAH Na3ap Ha LEeHHH KHHKA;
* baHKOBH KpeauTy, MpeHasHAYEHHU 32 IPHIOGHUBAHE Ha AKTUBH,
* baHkoBM KpemHTH ChC CPOK IO Majexa He MoBeye OT 12 Mecela 3a W3MNaIaHe Ha JIMXBH T10
U3Ja[IeHuTe OT JIpY’KECTBOTO MBJrOBM LIGHHH KHHaA. Te3u KPEAMTH B HUTO €IMH MOMEHT He
Morar aa najpuimasar 20% OT peHoCHaTa CTOMHOCT Ha akTHBHTE Ha J[py’KecTBOTO.

Cpe;[cTBaTa, OPHBICYCHH 110 pelia Ha IOCASHHHTE TPH TOYKH NO-TOpC HE MOTaT B HUTO ¢IIHH MOMEHT
Aa HAABHINABAT CTO ITETH KalMHTAIa Ha ﬂpy)KeCTBOTO.

CroTHOmMIEeHRATA HETEH IBAr KBM cOGCTBEH KanuTan 3a 2009 1 2008 TOJMHA ¢a KaKkTO CIMelBa;

31 pexemBpH 31 nexemMBpH

2009 2008

JBIr KBM HECBBP3aHM JTHLIA 10,923 12,122
[Tapuunu cpeacrea (12) (449)
Heten gnar 10,911 11,673
CobcTrBen kanuTan ‘ 996 977
CroTHOILIEHHE IBJT — KANHTAN 10.95 11.95

B croTeercrBHE ¢ pasnopenSure Ha wi. 252 OT Teprosckus sakoH, JlpyxecTsoTo ciempa na
TOJUILP2a CTOMHOCTTA Ha HETHUTE CH aKTHBH Ha/l CTOWHOCTTA Ha perucTpupatns kamurtan, Kem 31
nexemspy 2009 u 2008 ropuHa JIpy:xecTBOTO M3NMBIHSBA TE3H H3MCKBAHHY, ThH KaTo HETHHTIE My
aKTUBM ¢4 CHOTBETHO 996 XM, JB. M 977 XM, JIB., a CTOMHOCTTA Ha PETHUCTPHpaHHs KanuTan e 650
XHIL JIB.

15. OnosecrsiBane Ha CBBP3aHNTE JIALA U CALJIKHTE € THX
KonTponupaliio apysKecTBO € MaXOpPHTAPHUAT COBCTBCHHK Herpon Xonguar AT,

HpCB OTHECTHHA IIEPHOL Ca OCHIIECTBCHH CHAENKH CBC CJIEAHHUTE CBBP3IaHM JIHLIA:

Cpbp3aHo aune

[Terpon Xonmuur AJT Kourpomnpawo Jpyxectso

HApyxecteo nox o1 KOHTPOI, ABUIEPHO APYXKECTBO Ha
IMetpon Xonauur AJ]

HpyxecTBo oA ob1II KOHTPOIN, JBWIEPHO APYKECTRO HA
Tletpon Xompuur AJ

Tpanckapr AL

Tpanckapr ®atinennren Copeucuc EAJ]
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HPHIIOKEHHE KbM OHHAHCOBHTE OTYETH
34 zodunama, npurcrioneaa na 31 dexemepu 2009

15. OnoBecrsiBaHe HA CBBP3aHATE JHNA H CACIKHTE € TAX (nponbmxenue)

H3BEpIIeHUTE COENKH Ce OTHACAT IVIABHO JI0:

® MOKYIKO-npojakba Ha B3eMaHHs [0 KPEJUTHH KapTH (BMK Chilo Henexka 7;

® TJ2MAHHA Ha TT2BHKLA U THXBH MO O6/IMrallioHHHN 3aeMH (BUK Cho Genexka 11);

® Y4YacTHe B YIIpaBHTEJIEH OpTaH;
® TpeAOCTaBAHE HA YCIIYTH MO 0DCNyKBaHe HA 3aKYIIEHH BeMAHMSL.

OT4eTennTe pasXolu MO CHENKH, OCHIUECTBEHHU C Apy»xectBa noj obu xoutpon npes 2009 u 2008

rognHa Ca, KakTo Clejira;

Cebp3ano gune 31 pexemMBpH 31 gexemBpH
2009 2008

XHJI. JIB. XHJL. JIB.

Paszxomu 3a mixeu 709 617
3ary6a ot nporaxk6a Ha CEKIOPUTHIMPAHH B3EMAHHS 10 4
OnepaTHBHH paszxonu 26 1
745 622

Ksm 31 pexemepu 2009 u 2008 roguna HEYPENEHUTS 3aAbAKEHHA CBC CBHP3aHU JIHUA Ca, KAKTO

clieea:
CrEp3aHo aune 31 pexemBpu 31 pexemMBpu
2009 2008

XHJL B, XHJL JIB.

KonTponupaio npysxectro - 2
HApyxecTea mog, o1y KOHTpon 084 2,059
984 2,061

Tpes 2009 ropuna Kontrponupamioro apysxecTeo € M3mano onums 3a M3KYNYBAHE Ha KPEJUTH LpH

TNIoHeKBaHe oT JpysxecTBoTo (BHIK ¢hLIO Benexka 7).

Ipes mecen HoemBpu 2009 romuua JIpyKecTBOTO W3NaTd Ha najigyka INaBHHLATA [0 H3afeH

obnHuranuoHeH 3aeM B pasmep Ha 2,000 XuiL. JiB. Ha ApPYKEeCTBO MoA ob1y KOHTpoI.

Obwarta cyMa Ha HA4HCICHMTE BB3HATDAKICHHL Ha WicHOBeTe Ha ChBeTa Ha Jupexropute Ha
HpyxecTBoto 3a 2009 roauua, BKIOYeHa B PasxoJIuTe 3a NepcoHaia, Be3nnu3a Ha 67 xun. ne. (2008:
64 xun. 18.), oT KOUTO 22 XM. 1B, KbM KoHTponmupammoro apyxectso (2008 roppna: 22 xui. JiB.).

DynHaHcoBY 0TYeTH KbM 31 exemspu 2009 roguxa
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