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OBIIA HHOOPMALIUA

Ansanc Tepadouag AJLCHUIL

“Ansanc Tepadonn” AHACHUILL (“/IpyxecTBOTO”) € MyOIUIHO aKIIMOHEPHO NPYKECTBO, CH3MAACHO Ha
Yupeaurenno cvOpanue ot 12 ampun 2005, ¢ mppBoHavyaneH kanurtaid B pazmep Ha 500 xui. nesa,
pasmpenener B 500,000 akuuu ¢ HomMuHanm 1 neB Beska. Jlpy)KeCTBOTO € IpEpEerucTpUpaHo B
Twprockus peructbp Ha AreHuusTa no BnucBanusTa noa EMK 131418187, Cenanuiuero u aapecsT
Ha yrpasienue Ha J[pyxxectBoto e rpaa Codus, pation JlozeHer, yi. “3natoBpbx” Ne 1.

JIpy>KecTBOTO € ¢ TpeMET Ha ICHHOCT MHBECTUPAHE HA TIAPHUYHH CPEJICTBA, HAOpAHH upe3 MmyOIrnyHO
npeajaraHe Ha COOCTBEHHM aKIMM, B HEIBHXMMH MMOTH (CEKIODUTH3AIlUsl HA HEABMIKUMH HMOTH)
MOCPEICTBOM TOKYITKa Ha MPaBO Ha COOCTBEHOCT M IPYTH BEIIHU NpaBa BbPXY HEABMKUMU UMOTH, U
M3BBPIIBAHE HA CTPOSKH U MOJOOPEHUS B TSX, C IEJ MPEJOCTABIHETO UM 3a YIIPaBICHHUE, OTaBaHE
10/ HaeM, JTM3UHT W/WIIK TIpoakdara umM.

CrienuaiHOTO 3aKOHOJIATEJICTBO, Kacaelo JeHHocTTa Ha JIpyKecTBOTO, ce ChABPKA U MPOU3TUYA
OCHOBHO OT 3aKOHa 3a JApy)KecTBara chc crernuanHa wHBecTnnuoHHa men (3CHL]) u 3akoHa 3a
myosmuHO Tipemarane Ha reHHu kHwka (3IITILK). Bp3 ocHoBa Ha TsXx Jlpy’kecTBOTO MOMJICKH Ha
perynanus oT cTpana Ha Komucusra 3a ¢punancoB Haazop (KOH). pyxkecTBOTO € MONYy4HIIO JUICH3
Ne 10-JICHIL1/08.12.2005, n3mnamen Ha ocHoBanue Ha Pemenue Ne 452-JICULL ot 14 romm 2005 Ha
Komucusra 3a ¢puHAHCOB HAI30p.

JIpy»KeCTBOTO € y4peaeHO 3a HEOIPEIEICH CPOK.

JpyXecTBOTO WMa eIHOCTENeHHa cucreMa Ha ympasieHue. CeBerhT Ha mupekropute (CII) Ha
JpyxkecTBOTO € B CbCTaB, KakTo ciensa: PanocnaB MimeB MaHonoB - M3NBJIHHUTENEH OUPEKTOP,
bopucnas Butanos Iletkos - IIpeacenaren na C/] u Henuo lBanos Ilenes - Unen na CJI.

Kapon ®unanc EOO/] e obcmysxBamoTo apyxectBo Ha “AnBanc Tepadpoun’AACULL, koeto xbMm 31
nexemBpu 2009 romuna e akiuonep ¢ 19.01% ot kanurana Ha “Ananc Tepadoun”’AJICUIL karo
MpeIoCcTaBs KOHCYJNTAHTCKA W APYTH YCIYTH KaTo aJMUHUCTPATHBHH, CYETOBOJHHU YCIYTH U yCIYTH
T10 TIOZI00P Ha IMepcoHaa.

Crnen yupensBanero Ha kommanusata npe3 2005 ca U3BBPIICHH MET MOCICABAIIM yBEIMYEHHUS Ha
kanuTana Ha J[pyxectBoTto, kato KbM 31 nekemBpu 2009 Toit e 85,110,091 nesa.

HNHBecTHIIMOHHA cTpaTerus, u€jm 1 OrpaHnvucHust Ha I[py)l(eCTBOTO

“Ansanc Tepadonn” AJICHUILL e aknmnoHEpHO IPYKECTBO ChC CIEIMAIIHA WHBECTHUIIMOHHA TN 3a
CEKIOPUTH3AIMS Ha HEABIKUMHU UMOTH. J[pyKecTBOTO MOKe Jja MPUI001Ba BELHH ITpaBa caMO BHPXY
3eMe/eNICKH, YpOaHU3UpaHW M TOPCKH MMOTH, KOWTO C€ HAMHUpaT Ha Tepuropusra Ha PemyOmmka
bearapus. Cwerimacao Ycerasa Ha “Ananc Tepadonx” AJCULL, mpuer Ha YApeaAuTeTHOTO ChOpaHue
Ha [[pyxectBoTO OT 12 anpun 2005, HeroBUTE HHBECTULIMOHHH 1€ Ca:

e Jla TIPEIOCTaBH BBH3MOKHOCT HAa CBOWTE AaKIMOHEPW Ja WHBECTHpPAT B IHUBEpCU(DHUIHpAH
mopT(dEeitsT 0T HEABMIKUMHU UMOTH, KaTo JACHCTBA Ha MPUHITUTIA HA pa3Npe/IeIICHIE Ha PUCKA;

® Jja OCUTYpPH Ha CBOMUTEC aKIIMOHCPHU 3alla3BaHC WU HApPACTBAHC Ha CTOMHOCTTA Ha WHBCCTHIIMHUTC
UM 49pe3 pCaIn3npaHC Ha crabuieH A0XO0J Tpu 6aJ'IaHCI/IpaHO pasnpeaciICHUC Ha pHUCKa.
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OBIIA HH®OPMALUS (PO b/IZKEHUE)

Crparerusita Ha [lpyXEeCTBOTO NpPEIBIDKIAa WHBECTHUPAHE B HEIBIKMMU WMOTH OTIOBAapAIId Ha
M3WCKBaHUATA Ha Wi. 9 oT YcraBa Ha “AnBanc Tepadonn” AJICULL, ¢ men momydaBaHe Ha TEKYIIH
JIOXOAM OT JIOTOBOPH 3a HaeM, JIU3HMHT, OTCTHIICHO MPaBO Ha IMOJI3BaHE, KaKTO M Ype3 MPOJKON Ha
T€3W HMOTH, C orjex (opMupaHe Ha CTaOWJICH JOXOJA. 3a IMOCTHraHe Ha OCHOBHATa CH IIEJ
Jpy>kecTBOTO MOKe Jla Mpujiara MOAXOSIIN CTpaTeruu 3a MpeAna3BaHe OT Ma3apeH U BallyTeH PUCK.

dunancoBu Henu:

e OcurypsiBaHe Ha CTaOWIJIHO HapacTBaIl TEKYII JOXOJ 3a akKIMOoHepHuTe mon Qopmara Ha
MapU4YeH TUBUICHT Ype3 OTIAaBaHE HA MPUTCSIKABAHUTE 36MH T0]T HACM;

L4 MaKCI/IMI/IBI/IpaHC CTOMHOCTTa Ha HWHBCCTULIMHUTC HA AKHNUOHCPUTC YPE3 HCIIPCKBCHATO AKTHUBHO
yOpaBJICHUC HAa aKTUBUTC Ha ﬂp}/)KCCTBOTO n HpI/I)IO6I/IBaH€/Hp02[a)K6a Ha 3€MCIOCICKHU NUMOTH,

o JluBepcudukarysi Ha TOpPTQeEiia OT 3eMEACICKA MMOTH 4Ype3 HMHBECTUPAHE B DPA3INYHH
BHJIOBE 3eMeAelICKi UMOTH (0OpaboTBaeMa 3eMs, 3eMs C TPaHU HACAXKICHHUS, JIO3SI U IIp.),
HaxXOIMIIM C€ B pa3IMYHA peruoHd Ha PemyOnuka bbiarapus, ¢ men HamansBaHe Ha
HECUCTEMHUS PUCK Ha MHBECTUIIMOHHUS TIOPTQEIIT;

e QOcurypsiBaHe Ha JHKBHIHOCT 3a aKUUMOHepuTe Ha JIpyKecTBOTO Upe3 perucTpupaHe Ha
aknuute Ha "AnBanc Tepadonn" AJCHUL 3a TeproBus na bearapcka ¢onmoa Gopca —
Codus;

e l3BbpumiBaHe Ha HEOOXOAMMHUTE YBEIMYCHUS Ha KamMTajga C IeJl CTPYKTypUpaHe Ha
barancupad OpTHENIT OT HEABUKIUMH UMOTH.

WHBecTnoHHaTa MOMUTHKA Ha JIpyKecTBOTO TpenBMkIa TO Ja WHBECTHpa HaOpaHWs KamuTal B
UMOTH, OIPEAEIICHU CIIOPE]] OCHOBHOTO UM M KOHKPETHO MpeaHa3HAYCHHUE, ChIIIACHO YCTPOHCTBEHUTE
CXEMHU U IUIAaHOBE U MOAPOOHUS YCTPONUCTBEH ILJIaH, KAKTO CIIC/IBA:

® TI03eMJICHM UMOTH B YpOaHU3UPAHU TEPUTOPHUHU /HACEICHU MECTa U CEJIMIIHU 00pa3yBaHus/ —
MpeHA3HAYCHU 33 OKWINIIHH, OOIIECTBEHOOOCTYKBaIllM, TPOU3BOJCTBCHH, CKJIAJIOBH,
KYypPOPTHH, BUJIHH, CIIOPTHU U Pa3BJICKATSITHH (QYHKIINY;

® T[I03¢MJICHH HMOTH B 3EMEICIICKH Tepuropum — oOpaboTBaeMHM 3€MH /HUBU, OBOIIHU H
3€JIEHYyKOBH TPalMHH, JIO3s1, TUBAIH U IPyTru/ M HeoOpaboTBaeMH 3eMHu;

® II03€MJIEHH UMOTH B TOPCKH TEPUTOPUU — T'OPU U TOPCKH 3€MHU,;

Cnope;[ WHBCCTHIIMOHHATaA IIOJIMTHUKA Ha ,Z[p}I)KeCTBOTO WHBCCTUIIUUTC B TIIO3EMJICHU HMOTH
npeacraBjasdaBaT a0 90% ot OamaHcoBaTa CTOMHOCT HA AKTUBHMTE Ha pr)KCCTBOTO 3a CbOTBCTHATa
roarHa ChIJIaCHO HECTOBHA I'OAUIIICH (l)I/IHaHCOB OTYCT.

JpyXecTBOTO MMa CIeTHUTE Bb3MOKHOCTH 32 HHBECTHpPAHE Ha CBOOOIHUTE CPENICTBA!

e [ICHHM KHIDKA, U3[aJCHU WIM FapaHTUPaHU OT ObJIrapckara IbpkaBa U OaHKOBH AEHO3UTH —
0e3 orpaHUICHIS;

® UINOTEYHH OOJWTaLWHU, W3JAJCHH IO pela W IMPH YCIOBHATa Ha 3aKOHa 3a MIIOTEYHHUTE
obmuranun — 10 10% oT aktuBuTE Ha [pyKEecTBOTO.

3aKOHBT 3a JpYy’KECTBaTa ChC CIELUaHA MHBECTUIIOHHA L€ M03BOJIsABA Ja ce uHBecTupa u A0 10%
OT Kanurana Ha J[py»ecTBOTO B €IHO HJIM MOBeYe 0OCITyKBaIlK APYKECTBA.
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BA3A 3A U3I'OTBSIHE HA ®PUHAHCOBUS OTUYET

Jpy>kecTBOTO M3rOTBS M IpeAcTaBsl (pUHAHCOBHS CH OTYET Ha O0a3a Ha MexIyHapoJHUTE CTaHIAPTH
3a ¢uHancoBo otuntane (MCDO), m3manenu oT ChBeTa MO MEXAYHAPOIHU CUCTOBOIHHU CTaHAAPTHU
(CMCC) u pazsicHeHUsITa 32 TSIXHOTO Mpwiarade, uzgaaeHu or Komurera 3a pazsicaenne Ha MCOO
(KPMC®O0), npuern ot Komucusita Ha EBponeiickus cpro3 (Komucusara) u mpmioxumu B PermyOnmka
boarapusi.

Hacrosmusar ¢uHAaHCOB OTYET € M3TOTBEH INMPH CHa3BaHE HAa KOHBCHIIMATA 3a MCTOPUYECKA IICHA, C
W3KIIOYCHHE Ha WHBECTHIIMOHHWTE WMOTH, KOHTO C€ TIPEOILCHSBAT IO CIIpaBeIJIBa CTOHHOCT.
Hpyrure ¢$UHAHCOBM aKTHBH WM TAcCHBH W HE()WHAHCOBUTE AaKTHBH WM TACHUBH Ca OTYETCHH IIO
aMOpTH3UpaHa WU HCTOpUIECcKa CTOMHOCT.

C4eTOBOIHM MPEINOJIOKEHUS U MPUOJIN3UTETHH CYETOBOAHU NMPENeHKH

WsroresiHeTo Ha (HUHAHCOBHTE OTYETH W3WCKBA OT PBKOBOJACTBOTO Ja TMPaBH OLEHKH U
MIPEINIONIOKEHHSI, KOUTO BIUSAAT BBPXY OallaHCOBaTa CTOWHOCT HA aKTUBUTE WM MAaCHBUTE KBbM JaTaTa
Ha OaymaHca M BBPXY pa3Mepa Ha MPUXOJUTE M Pa3XOJIUTE MPe3 OTUCTHHS MEPUOMd, KaKTO U BHPXY
OTIOBECTSIBAHETO HA YCIOBHM aKTHBH WM MACUBU. BBIIPEKH Ue Te3U OICHKHU ce 0a3upaT Ha Hail-TouHaTa
MpeleHka Ha TeKyIIWTe CHOWTHS OT CTpaHa Ha PHKOBOACTBOTO M Ha HaJMYHATa WH(MOPMAIUS KbM
JaTata Ha W3JaBaHe Ha (UHAHCOBHUS OTYET, OBACIIUTE JCHCTBUTEIHHM PE3yJITaTH MOXE Ja Ce
pasnuyaBaT OT MIPOTHO3HUTE OLICHKH.

OCHOBHHSAT H3TOYHUK Ha HECUTYPHOCT 3a I[p}I)KCCTBOTO 110 OTHOIICHHE Ha MPECAIIOIIOXKECHUA U OLICHKA
€ OIIPCACIAHCTO Ha CIIpaBeAjiuBaTa CTOMHOCT Ha MHBECTUIIMOHHUTE UMOTHU (BI/DK Oen. 3)

@OYHKIHOHATHA BAJTyTa U BaJIyTa HA MpeJcTaBsHe

CbriaacHo M3HCKBaHUATA Ha OBITapcKOTO CYETOBOJHO 3aKOHOAATENCTBO, JpyXKecTBOTO BOIU
CYETOBOJICTBO U ChCTaBsl (PMHAHCOBUTE CH OTYETH B HAIMOHAJIHATA BalyTa Ha PermyOnmka bearapus -
OBJITapCcKy JIeB, KOATO ¢ GyHKIUOHAIHATa BajdyTa Ha [pyxkectBoro. Ot 1 sHyapu 1999, bearapckust
neB e pukcupaH KpM eBpoTO 1pH Kypc 1.95583 neBa = 1 eBpo.

OCHOBHU EJIEMEHTH HA CHETOBOJIHATA IIOJIUTUKA
HNHBecTHIIHOHHM UMOTH

I/IHBCCTI/IL[I/IOHHI/ITC HMOTHU, B KOUTO HHBCCTHPA ,HPY)KCCTBOTO, ca 3€MH, KOUTO CC MObpiKaT 3a
IMNOJIy4aBaHC HAa NPUXOAU IO (I)OpMaTa Ha HacM U C LICJI YBCINYABAHC Ha KaIllhuTaJIa.

MHBECTHUIIMOHHUTE WUMOTH C€ OIICHSIBAT IIbPBOHAYAIIHO 1O CEOSCTOMHOCT, BKJIIOYBAIA IICHATa Ha
pUI00MBaHE, KAKTO U BCHUKU MIPEKH Pa3Xxor, KOUTO KacasT MpuaoOuBaHETO HA HMOTHTE.

[TocneapamuTe pasxoau, CBbpP3aHUM C WHBECTHUIIMOHHHS HMMOT, KOWTO BeuYe € OWI Mpu3HAT, ce
npuOaBsAT KbM OajaHCOBaTa CyMa Ha WHBECTHIIMOHHUS UMOT, KOTAaTO € BEPOSATHO, Y€ MPEATNPUITHETO
e TONy4Yd OBJEHIM WKOHOMHUYECKH HW3TOJY, HAJBWIIABAIIM ITBPBOHAYAIIHO OIICHEHAaTa HOpMa Ha
MPEICTABSIHE HAa ChIIECTBYBAINS HHBECTUIIHOHEH UMOT.

[TocneaBamoTo oneHsiBaHe HAa WHBECTUIIMOHHUTE UMOTH C€ M3BBPIIBA KaTO CE M3MOJI3Ba MOJICIBT Ha
CIIpaBeAJINBaTa CTOWHOCT, IO KOHTO Ce OICHSIBAa €IWH WHBECTHIIMOHEH MMOT Cliel] IbpPBOHAYATHA
OIICHKA IO IIeHA Ha MpUI0OMBaHE, ¢ MPOMEHU B CIPaBEAJIUBATA CTOMHOCT, MPHU3HATU B OTYETA 32
JIOXOIHUTE.
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Kommanusra OoTaaBa HHBCCTUIMOHHUTC CH HMOTHU IIOJ HaCM, 3az[1)p)1<al711<1/1 CbOTBCTHO BCHUYKH
SHAYUTCIIHU PUCKOBE U U3roJu OT COOCTBEHOCTTA HA TE€3U UMOTH.

IMapuuHu cpeacraa

[TapuyHuTe CcpeacTBa W NMApUYHWTE CSKBUBAJICHTH BKJIFOYBAT MApPHYHH CPEACTBA B OpPOH U TEKyIIH
CMETKH U JICMO3UTH B OaHKH, ¢ maaex A0 12 mecena.

DUHAHCOBM HHCTPYMEHTH

Benuky (pMHAHCOBH aKTHBH U TTACUBH CE€ OICHSBAT bPBOHAYAITHO MO CIPABEINBA CTOMHOCT, KOSTO €
CIIpaBeJINBaTa CTOMHOCT HA IUIATEHOTO (TIPHW aKTHB) WIIH MOIYUYEHOTO (TIPH ITACHB) 3a HETO HACPEIITHO
BBb3ME31sIBaHC. duHaHCOBHTE aKTUBHU BKIIIOYBAT (I)I/IHaHCOBI/I AKTHUBU, IbPXKaHU 3a TbpPryBaHC, 3a€MU U
B3EMaHUs, IbPXKaHU JI0 MaJeK U (UHAHCOBH aKTUBU Ha Pa3IoJIOKEHHUE 3a MpojaxOa. DUHAHCOBUTE
aKTHBH, JbPKaHU 32 ThPryBaHEe M Ha Pa3MOIOKEHHE 3a MpoJaxkda MOCIeABAll0 ce OIEHSIBAT II0
CIpaBeUIMBa CTOMHOCT, KbJIETO IPOMEHUTE B CIIPABEIMBATa CTOMHOCT C€ MPU3HABAT KaTO MPUXOAH
WM Pa3XoJy B OTYETA 3a oXoauTe ( B CIydail Ha aKTHBH, JIbPXKaHU 32 ThPryBaHE) WIN CE OTpa3siBat
B COOCTBEHMsI KanmuTan (B CIydail Ha akTHBH Ha pa3nojokeHue 3a mpoaaxoa). 3aeMuTe, B3eMaHUITA U
(MHAHCOBUTE aKTWBH, IbPXKAHU JIO MAJCK TOCIEABANIO CE OICHSABAT 10 aMOPTHU3UpaHa CTOWHOCT
MOCPEJICTBOM METO/Ia Ha €(PEKTUBHIUSI INXBEH IIPOIICHT.

JbaroBuTe W KaNWTaIOBUTE WHCTPYMEHTH ce€ Kiacupuuupar ChOTBETHO Karo (HUHAHCOBH
3aIBJDKCHISI WM COOCTBEH KalUTal B CHOTBETCTBHE C JOroBopa. KamuTamoB WHCTPYMEHT € BCEKH
JIOTOBOP, KOMTO OCUTYpsiBA OCTaThUHA CTOMHOCT B aKTUBHUTE Ha JlpyKECTBOTO cjel MpHUCIagaHEe Ha
BCHYKHM TacWBH. KanuTanoBuTe MHCTPYMEHTH C€ OTYHUTAT CIOPEN MONYYCHUTE MOCTHIUICHUS, HETHO
OT EMHCHOHHHUTE pa3xoau. PUHAHCOBUTE 3aIbJDKEHHs Ce KIACH(UIMPAT WM Karo (PUHAHCOBU
3aJIBIDKCHMSI, OTYMTAHW TI0 CIPaBEUIMBa CTOMHOCT B medanbara wiM 3arybata WJIM Karo JAPYTd
(mHaHCOBU 3ambKkeHUs. Beekn mpuxoj/pasxon, cBbp3aH ¢ (UHAHCOBH 33bJDKEHHS, OTYHTAHU IO
CIpaBe/UIMBa CTOMHOCT ce OT4MTa B medanbata W 3arybarta. Jlpyrute (WHAHCOBM 3aIbIDKEHUS,
BKJIFOUUTETTHO 3aeMUTE, ITHPBOHAYATHO CE€ OIICHIBAT IO CHpaBeUIMBa CTOMHOCT, HETHO OT
TpaH3aKIMOHHUTE pa3xou. Te mociaeaBaiio ce OleHsIBaT 0 aMOPTU3UPAHA CTOMHOCT Upe3 METo1a Ha
e(eKTUBHUS JMXBEH NPOIEHT, KaTo pPa3XodbT 3a JIMXBU Ce€ NpH3HAaBa Ha 0a3a Ha eQeKTHBHATa
JIOXOJTHOCT.

Kem JaTraTa Ha CUCTOBOJHHA OajaHC ce M3BBpIIBaA MPCTJICa Ha (l)I/IHaHCOBI/ITe AKTHBH 34 HAJIMYHUC Ha
HWHIUKaAIIUuU 3a O6C3I_I€HK3. " IPCOICHKA. B cnyqaﬁ Y€ TaKMBa MHAWKAIWU Ca HAIUIC, CC OIPCACIid
Bb3CTaHOBHMATa CTOMHOCT Ha aKTHBaA.

Omnepanuu B 4y:KIeCTPAHHH BAJYTH

TpaHzakununTe, JCHOMIHUPAHH B UyKJECTPAaHHH BAIYTH, CE OTYHUTAT B JIEBa, 1O Kypca Ha brirapcka
HapogHa Oanka (BHB), ®Ha mature Ha CHOTBETHHTE TpaH3aKIMH. AKTHUBUTE U TIACHUBUTE,
JEHOMUHHUPAHU B UYyXXJECTPaHHH BaJyTH, C€ OTYHTAT KbM JaTaTa Ha CHCTaBsSHE Ha OalaHca IO
3akiounTesnHus kype Ha BHbB.

Ileuanbure u 3aI‘y6I/ITC B pE3yJITAaT HAa KYpPCOBU pa3JIMKU U TbProBUA € BallyTa Ca OTYECTCHHU B OTYCTA 3a
A0XOAUTE B ICpHOoAa Ha TAXHOTO Bb3HHUKBAHC.

Ot 1 ssHyapu 1999 ObarapckusT JieB 0¢ OOBBbpP3aH KbM BajlyTaTa Ha EBpOIEHCKHS CbIO3, TPU KYpC
1 eBpo 3a 1.95583 neBa. /IBm>keHHETO Ha BCUUKH JIPYTH BaXyTH CIPSIMO JIEBA OTpa3siBa JABMXKCHHUETO
Ha CHIIUTE BATYTH CIIPSIMO €BPOTO HA MEKIYHAPOIHHUTE Ta3apH.

JpyXecTBOTO HE W3BBHPIIBA CHIIECTBEHH CAEIKHA BHB BANyTH, PA3IMYHH OT JIEBa M €BPO, M HE €
H3JI0KEHO Ha BaTyTEH PUCK.
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KpaTtkocpounu B3eMaHHs M 3a1bJKeHUS

Kparkocpounute B3eMaHus ce OLICHIBAT MO TSIXHATA OYaKBaHA PeaTU3UPyeMa CTOMHOCT.

TexymuTe 3abJDKCHUS CE OLIEHSABAT MO0 CTOWHOCTTA HA TAXHOTO BB3HUKBAHE, IO KOSITO CE OYaKBa Ja
OBJAT MTOraceHu B OBbIEIIE.

IIpuxoau ot Haemu

HpI/IXOZ[I/ITC OT OTHABAHETO HAa HWHBCCTUIMOHHUTEC HUMOTH II0J] Ha€M C€ IIpU3HAaBaT B OTYETa 3a
JOXOJUTE IIPpU CIIa3BaHE Ha IMPUHIMWIIA 3a TCKYI[O HAYHUC/IABAHE 3a CpOKa Ha JOroBopa.

JIuxBeHU Npuxoaun

IIpuxomuTe OT MMXBH MO JACMO3UTU CE€ MPHU3HABAT TEKYIO B OTYETA 3a NOXOAUTe Ha J[pyXecTBOTO,
CBIJIACHO YCIIOBUSITA HA IOTOBOPA 3a JAEMO3UT.Peannsupanure TUXBU OT Abp:KaHe Ha IEHHU KHIDKA 32
THPTyBaHE CE OTYNATAT KaTO JINXBEH MPUXO/I.

HMHBECTUIIMOHHU UMOTHU

Kem 31 pgexemBpu 2009 WHBECTMIMOHHMTE HMMOTH BKJIIOYBAT: 3€MEZENCKa 3eMsl C IO
npubmmurento 316,558 nmexapa Ha croitHocT 107,791 Xun. nB., UMOTH B TIPOIEC HA PETyNalus C
wrony npubnm3uTenHo 128 nmekapa Ha croiHOCT 19,022 XWi. JB. W UMOT B PEryJalus C IUIONI
npubnusurenHo 11 mexapa Ha croitHOCT 3,749 xwmin. niB., win o0mo 130,562 xuj. aB BKIIOYUTEITHO
35,535 xui1. JIB. MpeoLIeHKa 10 CIpaBeIIuBa CTOMHOCT.

Kem 31 ngexemBpu 2008 UHBECTUIIMOHHUTE HMOTH BKJIIOYBAT: 3€MEJENICKa 3€Ms C  ILIOIL
npubmm3uTenHo 262,612 nekapa Ha cTroiHOCT 89,741 XWJ1. IB., IMOTH B IPOIIEC HA PEryJamus ¢ TUIOII
npubnusutenHo 128 nmexapa Ha croiHocT 19,022 XWi. JIB. M UMOT B peryJalus ¢ IUION]
npubnusurenHo 11 mexapa Ha croitHocT 3,749 xwi. nB., win o0mo 112,512 Xun.aB, BKIIOYUTEIIHO
35,535 xun. 1B. IpeoleHKa 10 CpaBeInBa CTOMHOCT.

CrritacHo u3ucKBaHeTO Ha 420, an.l om 3axona 3a Opyscecmeama cvbC Cneyuaiia UBeCmuyuoHHa
yen, “Ansanc Tepadpoun”AJICULL me n3Bbpim mocieaBamia OleHKa Ha MPUTSIKABAHUTE HEJIBUKIMH
MMOTHU B Kpasl Ha TOJWHATa W pe3yirara Ie Ob/ie oTpa3eH B romuiiHus (GuHaHcoB oTueT 3a 2009, B
CBOTBETCTBHE ChC CIECTOBOTHOTO 3aKOHOAATEIICTBO.

3a m3muHanara puHAHCOBA roanHA, J[pyKeCTBOTO peanusnupa npoaakon Ha 807 mka 3eMeIeIICKH 3eMHU
npu 1ieHu ot 500 1o 550 nB./nxKa.

TIpe3 2009 r. npuxiatourxa ollle YeTUPH OT jenara cpeury JpyKecTBOTO, Kacaelld YacTUYHO WU
M3LSJI0 PABOTO Ha cOOCTBEHOCT BbpXY 154 nxa 3emenencku 3eMH (4ETUPHUHAZECCET UMOTA) B YETHPH
3emiuiia Ha obnactute Pyce, Cunuctpa, Toprosume u lllymen. Iloxynkata Ha met umoTa Oerne
NpOrJIaceHa 3a HHUILOXKHA M 3aeIHO C TOBa Oelle OTMEHEH HOTapuaslHUs akT. JpyxkecTBOTO 3aryOum
H3LUI0 COOCTBEHOCT BBPXY MET UMOTa ¢ o0mia miom 60 nxa ¥ mopaay Ta3u IpUYKMHA T€ ca OTIIHMCAHU
o OamaHcoBa cToHHOCT (19 xuil. JIB.) OT MpUTEKaBaHUTE B Kpasi Ha TOJUHATa UMOTH. B npyrure Tpu
nena JlpyKecTBOTO 3aryOu 4acTH4YHO: 5/6 MI.4acTH NpaBO Ha COOCTBEHOCT BBHPXY 61 aka 3emwu, 7/8
WJ.9aCTH MPaBO Ha COOCTBEHOCT BHPXY 12 mka 3emu u 3/4 mm.9acTd mpaBo Ha COOCTBEHOCT BBPXY 21
JIKa 36MH C 00111a CTIpaBeAIuBa CTOHHOCT 25 XHII. JIB.



AJZIBAHC TEPA®OHI AACHUIL
BEJIEJ)KKU KBM ®MMHAHCOBU A OTUET (ITPOJABJDKEHUE)

3a roguHaTa, pukiouBama Ha 31 nqexemBpu 2009
Benuku cymu ca B Xuiisan OBIrapcKy JIeBa, OCBEH aKO HE € TIOCOYEHO JPYTo

MHBECTHULHUOHHU UMOTHU(ITPOABJIKEHUE)

JpyXecTBOTO MMa CKIIFOUYECHH OTOBOPH 3a apeHna Ha npubmusurenHo 206,482 nekapa m 151,186
nekapa 3emenencku 3emu mpe3 2009 u 2008 croTBeTHO. Peanusupanute npuxoau oT apeHaa 3a 2009 u
2008 romuHa, cbOTBETHO B pasMmep Ha 3,942 xun. nB. u 2,495 xun. nB., ca OTpa3eHU B OTYETa 3a

JIOXOJIUTE.

HAEMU U IPYTI' B3EMAHUA

Kbm Kbm

31.12.2009 31.12.2008

ABaHCH Ha JIOCTaBYHIHN, OPOKEPH U KOHTPAreHTH 519 1,127
B3emaHus oT HaeMH U JOCTaBYHUITH 4,094%* 1,143
B3emaHus no IUXBH OT AEMO3UTH B JIEBA U €BPO 352 522
Hpyru 160 72
06110 5,125 2,864

* Ha 14 cenmemepu 2009 “Aosanc Tepapono” AJ[CHUL] cxmouu npedséapumenen 002060p 3a
NOKYNKA HA no3emien umom c 2oiemuna 38 oka @ semauwemo Ha epad Benuxo Twvproso. [lo cunama
Ha mo3su 002060p Jpyosicecmeomo uzevbpuit adancoso niawane 8 pazmep Ha 1 879 500 /eoun muruon

ocemcmomun ceoemoecem u 0egem Xunsiou/ ieaa.

ITAPUYHU CPEJCTBA U TAPUYHU EKBUBAJIEHTHU

Kbm KoM
31.12.2009 31.12.2008
[Mapuusu cpencTsa B 6poit 137 96
ITapuunu cpencTa 1o pasmialaTesHa CMETKA B JieBa 1,225 172
[Mapu4Hm CpeacTBa 10 JASTO3KUTH B JIEBA 5,156 14,366
[MapuvHu CPeJICTBA 110 JESTIO3UTU B €BPO 22,839 35,205
0610 29,357 49,839
TEKYHIH 3ABJKEHUSA
Kbm KbMm
31.12.2009 31.12.2008
3aabpKeHNs KbM JOCTaBUMIN U KIMEHTH 130 214
ITonmyuyenu aBancu 35 3,500
3ampinKkeHus KbM 00cTyskBamioTo apyxkectso (bem. 9) 860 328
IIpoBu3ny 3a 3a1BIKEHUS 78 251
3aabIKEeHUs. KbM MIEpCOHANa 6 -
3aIbpIKeHNS KbM OCUTYPHTEIHU TPEATPHATHS 2 -
JlaHb9YHH 3abIKESHUS -
3aabIDKEHNS 3a N3IUIAIaHe Ha 00e3IeTEHNE - 404
Jpyru 3aabiikeHus 54 10
0610 1,166 4,707
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AJZIBAHC TEPA®OHI AACHUIL
BEJIEJ)KKU KBM ®MMHAHCOBU A OTUET (ITPOJABJDKEHUE)

3a roguHaTa, pukiouBama Ha 31 nqexemBpu 2009
Benuku cymu ca B Xuiisan OBIrapcKy JIeBa, OCBEH aKO HE € TIOCOYEHO JPYTo

PA3XOAU 3A BbHIIHU YCJIYI'

ToauuaTa, l'ogunara,

npUKToYBama Ha  PUKIIOYBALIA HA

31.12.2009 31.12.2008

Br3narpaxxaenue Ha OOcimyskBalo ApyKecTBo (BIx 0ei1.9) 2,565 2,458
Pa3xoau 3a KOHCYNTaHTCKH yCIyTH 98 190
Pa3xoau 3a KOMUCHOHHH 208 245
Pa3xonu 3a 3acTpaxoBaHe Ha B3eMaHUs 40 28
I'ognman Takcu 9 8
Pexknama 60 130
[Tocnensamu pa3xoau 1o ynpaBieHUE HA UMOTHUTE 156 78
Jpyru pazxoau u Takcu 75 46
06110 3211 3,183

JOI'OBOP 3A ITIPEJOCTABSHE HA YCIIYI'H

JpyXecTBOTO MMa CKIIIOUEH JOTOBOp 3a MpepocTaBsHe Ha yciayru ¢ Kapon dunanc EOO/I, xoeto

OpuTelXKaBa A4 OT AKHUOHCPHUA KalluTal Ha

HpyxectBoto B pasmep Ha 19.01%. Cnopen

ropernocoueHust norosop Kaponm ®duuaanc EOO/J] ocurypsiBa KOHCYJATAaHTCKA W aIMUHUCTPATHBHHU
YCIIyTH, KAKTO U YCIYTH, CBbP3aHHU C TI0JJ00pa Ha MePCOHANA B 3aMsIHA Ha T'OJIUIITHA TaKca.

Cunrano ot 1.10.2008 r. TakcaTa 3a o0cmykBaHe ce (popMupa KakTo CleaBa:

e 0.375% ot croiiHOCTTa Ha WHBECTHMLIIMOHHHTE HMOTH Ha JlpyXecTBOTO TO IleHa Ha

HpI/II[06I/IBaHe, IJIATUMHU 3a BCAKO TPUMECCUUC,

e 1.5% or pasnmukara MeXIy TIpeolleHeHaTa CTOWHOCT W IleHaTa Ha NpuaoOMBaHE Ha
WHBECTUIIMOHHUTE HWMOTH, TPUAOOUTH 10 Kpas Ha MPEAxXoJHaTa TOAMHA W OTpa3eHU B

TOAUIITHUA q)HHaHCOB OTYCT, IJIATUMU 3a BCAKO TPUMECCUHE,

e 10% ot nocrbluleHUsATa Ha JIpy>XeCTBOTO OT HAE€M U apeHMa, U3UUCIEHU B Kpas Ha BCAKO

TpUMeEceUHe;

o 10% ot pa3nukara MeKIy MPOAaKHATA [IEHA U [[eHATa HA MPUA00UBaHE, IPU pealu3upaHe Ha
npojaax0a, MpH yCIOBHUE, Ye MPH OCHIIECTBEHATA CIICNKA € peali3upaHa BhTPEIIHA HOpMa Ha
BB3BpbhImaemoct (Internal Rate of Return — IRR) B pazmep mHa murnMmym 15%, u3unciena Ha
roguiHa 0asa.

OO0mmsIT pa3Mep Ha TakcaTa IO JIOTOBOpPA 3a MPEIOCTaBsSHE HA YCIYTH BB3NN3a HA 2,565 XWil. JB. U
2,458 xwi. aB. 32 2009 u 2008 choTBETHO.

10. JIOXOJ HA AKLIUSI

lNonunara, lNonunara,

MpuKIouBaiia Ha  [PHUKIOYBalla Ha

31.12.2009 31.12.2008

Herna neuan6a (xui. nB.) 3,406 738
CpenHo mpeTerieH Opoii akiuu, Ha 0a3a JTHU 85,110,091 53,478,295
Jloxox Ha eHA aknus (JieBa) 0.04 0.01
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AJZIBAHC TEPA®OHI AACHUIL

BEJIEXXKW KbM ®MHAHCOBU A OTYUET (ITPOABJDKEHUE)
3a roguHaTa, pukiouBama Ha 31 nqexemBpu 2009
Benuku cymu ca B Xuiisan OBIrapcKy JIeBa, OCBEH aKO HE € TIOCOYEHO JPYTo

10. JOXOJ HA AKLUSI(MTPOABLJIKEHHUE)

CpemHo TIpeTeriieHuAT Opol aKIWW € W3YUCICH KaTo cyMmMa OT Oposi Ha OOWKHOBEHHTE AaKITMH B
OOpBIICHHE B HAYAJIOTO Ha MepHojJa U Oposi Ha OOMKHOBEHUTE aKIIMU B OOPBIICHUE EMUTHPAHH TIP3
Mepuo/a, KaTo BCEKH OpOH aKI[MK MPEABAPUTEIIHO CE YMHOXKHU ChC CPETHOBPEMEBUS (HAKTOP.

11. YIIPABJIEHUE HA ®PUHAHCOBUA PUCK

B kpas Ha 2008 u B Havanoto Ha 2009 B pe3ynraT Ha riiodamHaTa MKOHOMHYECKa KpH3a, 3acerHalia
pa3MYHUTE WHAYCTPUM M OTpaciu B OBJIrapckara MKOHOMHKa € OTOeNsI3aH cCIajJ B HUBOTO Ha
MKOHOMHYECKO pa3BUTHE, KOETO MOpaX/a ChIIECTBEHA HECUTYPHOCT M PUCK 3a TAXHOTO pPa3BUTHE B
ob6o3pumo Obgemie. CnanbT B HUBAaTa Ha pa3sBUTHE HAa WKOHOMMKATa BOAW [0 YBEIWYECHHE Ha
PHUCKOBETE Ha MKOHOMHYECKaTa cpena B KoiTo JpyxecTBoTo omepupa. ChIIECTBEH € U €(PEKThT Ha
KpHU3aTa BBPXY Ia3apuTe Ha MMOTH, Ha KOHTO [Ipy)XKecTBOTO WMHBECTHpPA, a MMEHHO Ma3zapure Ha
3€MEIEICKH 3€MH M YperyJMpaHd I03eMJICHH HMOTH, KOMTO OTOeis3axa TeHACHLUS Ha cHaml.
Pa3Butnero Ha (pmHaHCOBATa KpHU3a C HETAaTUBEH TPEHJ IOPaXa ChIIECTBEHA HECUI'YPHOCT OTHOCHO
CTOMHOCTHTE Ha CUETOBOJHWTE MPHONM3UTENHN OLUEHKH M ObJeIuTe 3aryon. Be3BpbliaeMocTTa OT
MHBECTULIMHTE U TOAABPKAHETO HA JIMKBUIHOCTTA Ha J[pyKecTBOTO ca B 3aBUCHUMOCT OT Pa3BUTHETO
Ha r1o0ayHaTa KpU3a U B YaCTHOCT HA CIIEU(UKHUTE Ha OBIrapCKUTE Ha3apy HA HEABMKUMH UMOTH.

Jpy>kecTBO npuiiara HeoOXOMMHUTE TPOIICTyPH 32 YIIPABICHUE HA TE3U PUCKOBE, KAKTO € OMOBECTCHO
MO-70Ty.

Kpeoumen pucx

JpyxecTBOTO mpuiiara KpeAuTHH MOIUTHKY, C IIe7 MPUBIMYAHE Ha KIMEHTH C MOAXOIAIIA KPeIuTHA
penmyTamus 3a yNpaBlIeHWE Ha WHBECTUIMOHHW WMOTH, KpEeIuTHA HWCTOpUS U (UHAHCOBU
BB3MOXXHOCTH. JIpy’KeCTBOTO HE € H3JIOKEHO Ha 3HAYUTENICH KPEeIUTEeH pHUCK. Biemanmsrta ce
Ha0JI0JaBaT PETYJISPHO C I MPEANPUEMaHe Ha HABPEMCHHH JCHCTBUS.

Jlukeuoen puck

JpyXKecTBOTO cilend NapUYHUTE CH TOTOIM, MATypUTeTa Ha JBITOBUTE CH 3aJbJDKEHUS U
JUKBUIHOCTTA CH, 32 Ja OIEHH H3JI0)KEHOCTTAa CH Ha JMKBUICH PHUCK. J[py>KECTBOTO MOAIBpHKa
JIOCTaTPYHO TIAPWYHU CPEICTBA B HAJWYHOCT, 3a Aa (UHAHCHpA ACHHOCTTa CH W Ja CMEKYIH
KOJIcOaHMSITa B MMAPUIHUTE MOTOLHU. J[py’KeCTBOTO OCUTYpsiBa HEOOXOTUMHUTE CPEJICTBA 3a JCHHOCTTA
CH 4pe3 MyOJIMYHO MpeaiaraHe Ha akIMi U 4pe3 MHOXKECTBO KPEIUTHH BH3MOKHOCTU OT (PMHAHCOBH
WHCTUTYIINH, 00e3MeYaBaiiku 3aeMHUTE Ype3 COOCTBEHN WHBECTUIIMOHHU UMOTH.

Tlon 1 mecerny 1-3 mecena 3 mecena-
KoM 31 JexemBpu 2009 1 ronuua
OHMHAHCOBU AKTHUBHA
[Tapuunm cpencTBa U TapUIHU €KBUBAJICHTH 6,518 4,655 18,184
ABaHcH Ha OpOKepH U KOHTPAareHTH 519 - -
B3emanust oT Ha€MH U JOCTaBYHLIA 1,221 - 2,873
B3emaHus OT IMXBU 110 JEO3UTH 34 30 288
Jpyru B3emanus 49 99 12
0061110 HUHAHCOBH aKTHUBU 8,341 4,784 21,357
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AJZIBAHC TEPA®OHI AACHUIL
BEJIEJ)KKU KBM ®MMHAHCOBU A OTUET (ITPOJABJDKEHUE)

3a roguHaTa, pukiouBama Ha 31 nqexemBpu 2009
Benuku cymu ca B Xuiisan OBIrapcKy JIeBa, OCBEH aKO HE € TIOCOYEHO JPYTo

11. YIIPABJIEHUE HA ®UHAHCOBUSA PUCK (ITPOABJIZKEHUE)

KoM 31 [dexemBpu 2009
OMHAHCOBU ITACHUBU

ITony4yenu aBancu

3a1bIDKEHNS KbM JOCTABYMIIM U KJIUCHTHU
3aIbIKCHUS KM CBBP3aHU TPEATPHUITUSL
3aIbIIKCHUS KbM OCUTYPHUTEITHU HPEANPHUITHSL
JlaHBYHU 3a0BIDKEHUS

3anbpInKeHNs KbM IIepCoHaIa

[IpoBu3um 3a 3aIbIKCHUS

Jpyru 3aabmKkeHus

0061110 PUHAHCOBYU MACUBU

Ksm 31 [JexemBpu 2008
OMHAHCOBU AKTUBU

[TapuyHu cpencTBa U MAPUYHU EKBUBAJIEHTH
ABaHcH Ha OpOKepH U KOHTPAareHTH
Bzemanus oT HaeMu u JOCTaBYUIIU
BsemaHus OT IMXBY 1O JETIO3UTH

Hpyru B3eManus

0010 (HMHAHCOBHU aKTUBU

OMHAHCOBHU [TACUBUA

ITony4yenu aBancu

3anbIKeHNs] KbM JOCTABUUIN U OpOKepH
3aIbIIKCHUS KbM CBBP3aHU TPEANPHUSITUS
3arbpKeHNS KbM OCUTYPHUTEITHU TPEATPHATHS
JlaHBIHU 3a0BIDKCHUS

3aIbIKEeHUs KbM IIepCcoHaIa

3ampKeHne 3a u3lIallane Ha 00e3IeTeHne

IIpoBuzuu

00610 (hPrHAHCOBU ITACHBU

ITox 1 mecerr

1-3 mecena

3 Mecenia-
1 rognna

130
860

[N ]

35

999

113

ITox 1 mecer

1-3 mecena

3 mecena-
1 roguHa

14,634

525
192

15,351

1,127
60

1,187

35,205

558
330
72

36,165

214
328

N NN

3,470

404
196

30

55

552

4,070

85
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AJZIBAHC TEPA®OHI AACHUIL

BEJIEXXKW KbM ®MHAHCOBU A OTYUET (ITPOABJDKEHUE)
3a roguHaTa, pukiouBama Ha 31 nqexemBpu 2009
Benuku cymu ca B Xuiisan OBIrapcKy JIeBa, OCBEH aKO HE € TIOCOYEHO JPYTo

11. YIIPABJIEHUE HA ®UHAHCOBUS PUCK (ITPOABJIZKEHUE)
Jluxeen puck

CroifHOCTTa Ha aKTHBHTE Ha Jlpy’KECTBOTO 3aBHUCH OT IWHAMUKATA HA MMa3apHUTE JIMXBEHH MTPOLIEHTH.
JIpy»eCTBOTO € M3JI0KEHO Ha PUCK OT KoJieOaHHEe B JTUXBEHUTE MPOICHTH, Thi KaTO JOXOJHOCTTa Ha
JIUXBOHOCHUTE aKTHUBU C€ TIPOMEHsI B PE3yJTaT OT MPOMEHHUTE B MMa3apHUTE JIMXBEHH MpoueHTH. [lo
OTHOIIIEHUE Ha IUTABaINTE JIMXBEHHU MPOLEHTH [[pyXecTBOTO € M3II0KEHO Ha PUCK B 3aBHCHMOCT OT
JINXBEHUS UHICKC, KbM KOWTO € MPUBBP3aH ChOTBETHUS ()MHAHCOB UHCTPYMEHT.

Kbm 31 JlexemBpu 2009 Hox1 1-3 mecena 3 mecena-1  1-Sroguaun  HesauxsBoHo 0610
MeceIx TO/IMHA CHH
AKTUBH
Bzemanus ot 6pokepu - - - - 519 519
B3emaHust OT HAEMHU ¥ JOCTABYMIIN - - - - 4,094 4,094
Jpyru B3emManus - - - - 160 160
JIuxBH 10 AENO3UTH 34 30 288 - - 352
ITapuunu cpenctea B Opoit - - - - 137 137
Ilapuuau cpencrea B GaHka 6,381 4,655 18,184 - - 29,220
00110 aKTHBH 6,415 4,685 18,472 - 4910 34,482
ITacuBu
3abIDKEHNS] KbM JIOCTaBUMIIA - - - - 130 130
3anbKeHNS KbM CBBP3aHHU JINLA - - - - 860 860
ITonmyuenu aBancu - - - - 35 35
3anbpKEHUsT  KbM  OCHTYPHTEIIHH - - - - 2 2
TIPEANPHUATHS
JlaHBYHY 33 bIKEHHS - - - -
3anboKeHHs KbM IIepcoHaa - - - - 6 6
IIpoBu3uu 3a 3aAbJIKEHUS - - - - 78 78
Jpyru 3a0pmKeHAs - - - - 54 54
O01m0 NacuBu - - - - 1,166 1,166
KbMm 31 JIexemBpu 2008 IMoa1 1-3 mecena 3 mecena-1  1-Srogunum  HeauxBoHo Oo6mo
MeceIr roIMHA CHH
AKTHUBH
Bsemanust ot Gpokepu - - - - 1,127 1,127
Bsemanust oT HaeMu U apeHIH - - - - 1,143 1,143
Jpyru B3eMaHuA - - - - 72 72
JIuxBH 10 AETO3UTH - - - - 522 522
Iapuunu cpencrBa B 6poit - - - - 96 96
[Tapuunu cpencrsa B GaHka 14,538 - 35,205 - - 49,743
001110 aKTHBH 14,538 - 35,205 - 2,960 52,703
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AJZIBAHC TEPA®OHI AACHUIL
BEJIEJ)KKU KBM ®MMHAHCOBU A OTUET (ITPOJABJDKEHUE)

3a roguHaTa, pukiouBama Ha 31 nqexemBpu 2009
Benuku cymu ca B Xuiisan OBIrapcKy JIeBa, OCBEH aKO HE € TIOCOYEHO JPYTo

11. YIIPABJIEHUE HA ®UHAHCOBUSA PUCK (ITPOABJIZKEHUE)

ITacuBn

3abIDKEHNS KbM JTIOCTaBYUIIA - - - - 214 214
3anbpHKeHIST KbM CBBP3aHH JIHIA - - - - 328 328
ITonyuenu aBancu - 3,470 - - 30 3,500
3agbDKeHHEe 3@ W3IUIAlaHe  Ha

obe3mieTeHne - - - - 404 404
3aqb/DKEHUS  KbM  OCHTYPUTCITHH

HpENIPUATUS - - - - 2 2
JlaHbYHM 3aBJDKEHUS - - - - 6 6
3agbIKeHUs KbM IIEpcoHalla - - - - 2 2
[TpoBuzun - - - - 251 251
O0mo nacuBu - 3,470 - - 1,237 4,707

Banymen puck

JpyXecTBOTO € H3I0KEHO Ha BaJyTeH PHUCK IpPH H3BBPIIBAHE Ha TPaH3aKUUH C (PHHAHCOBH
WHCTPYMEHTH, ACHOMUHUPAHU B UyXKJa BadyTa. TpaH3akuuuTe, ACHOMUHUpAHU B UyXKJa BalyTa
MopakaaT TMPUXOMW W 3aryOM OT pa3iukd BHB BamyTHH KypcoBe. Kvm 31 mexemspu 2009,
(I)I/IHaHCOBI/ITe aKTHBU H HWHBECTUIIMM Ca ACHOMHMHHPAHU B JIEBAa U €BPO, KAaTO B YCJIOBUATA Ha
YCTaHOBEHMsI BAJlyTeH OOpJa B CTpaHaTa, KypChT Ha JieBa KbM €BPOTO € (DMKCHpaH M HE Mopaxkia
BamyTeH puck. KbM Tasm aara J[py>kecTBOTO HAMa €KCIO3UINS BHB BAyTa pa3jindHa OT JIeB U €BpO.

llazapen puck

ITazapHUAT PUCK € CUCTEMEH PUCK, KOUTO BIUsAE HA CTOWHOCTTAa HA BCUYKU aKTUBHU. TOW BH3HHKBA OT
XapaKTepUCTUKUTE Ha MaKpOMKOHOMHYECKaTa Cpela M CTaTyca Ha KalHuTajJOBHA Ma3ap B CTpaHara.
[MazapHusT puUCK € W3BBH KOHTpPOJda Ha JIpyXKecTBOTO M Karo IUI0 HEe MOXe Ja Obie
muBepcuuupad. OCHOBEH METOX 3a HaMmalsBaHE Ha Ma3apHUS PUCK W HETOBHUTE KOMIIOHEHTH €
cbOupane u obOpaboTBaHe Ha HMHGpOpPMALUS 32 MaKPOMKOHOMHYECKaTa cpela W Ha Ta3u Oaza —
MIPOTHO3MPAHE M TPUCIOCOOSBaHE Ha WHBECTUIIMOHHATA IOJIUTUKA KBbM OYAKBAHUTE MPOMEHU B
cpenara.

JpyKecTBOTO HMHBECTHpAa MHHHMYyM 75 Ha CTO OT moptdeiila cu B 3eMs IpemHa3HadyeHa 3a
3eMe/eICKH HYXXKAW M 10 25 Ha cTo B 3eMs B ypOaHM3WpaHu paioHH. 3eMsTa ChC 3€MEAEICKO
npeaHa3HaveHue e cnabo M3JI0KEeHa Ha PHUCK OT NMPOMsIHA Ha IeHWTe W Haemwute. [loBuIaBaneTo Ha
pUCKa B CEKTOpa 3acsAra MPeIuMHO HEABIKMMHUTE WMOTH TpedHa3HaueHH 3a 3acTpOsSBaHE U € B
pe3yaTar Ha riobanHaTa ¢uHaHCOBa Kpu3a. Ch3lanara ce CHTyalus HE MOXE Jia OKaXe CepUO3eH
oTpuLaTeNeH ePeKT BbpXY (PUHAHCOBOTO CHCTOSIHUE M PE3YJITATUTE OT JAeHOCTTa Ha [pyKecTBOTO,
HO BBIPEKH TOBa CHIOIOTO € TMpPEeNNpHeNo AEWCTBUS 3a HaMalsABaHE HA Jejla Ha WMOTHTE B
ypOaHU3UpaHU TEPUTOPHH C 1IeJ1 OrpaHUYaBaHE [ICHOBUS PHUCK.

31 Hexemspu 2009 31 IexemBpu 2008
CnpaseuBa % ot  CrnpaBemyinBa % ot
IHECHa HETHUTC IHECHa HETHUTC
AKTHBH, AKTUBH,
OLICHEHH OLICHEHH
o o
nasapHa nasapHa
IIeHa IIeHa
3eMenencka 3eMs 107,791 82.56 89,741 79.76
WMoty B ypOaHH3MpaHH TEPUTOPHH 19,022 14.57 19,022 16.91
Wmortu B perynanus 3,749 2.87 3,749 3.33
O6mo 130,562 100.00 112,512 100.00
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