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JIbJAroTpaiing aKTHBH
JIparoTpaitiy Matepuanau akrtiusu (JIMA) 3.1. 3280 3282
JIparoTpaitHu HemaTepuanHu aktvsy (JIHA)
JIBIrocpoyHN NHBECTULIMU 3.2
Texymu akTHBH 33 52
Marepuanan 3anacu/He3apspIieHO IPOU3BOACTBO 3.3.
[KpaTkocpouHu B3eMaHus W ITPEAIUIATEHH P-Iu 3.4. 18 36
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(OCHOBEH KaluTa 650 650
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KpaTKoCpOUHM 33N bIKEHUSA 3.7. 222 187
[puxoau 3a 6paeIIY IEPHOIM 46
£
O0mo co6CcTBeH KAaNnWTal U NaCUBHU { 3313 3334
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Hoscuumennume 6eneocku om 1 00 3.8. ca nepasdenna yacm om mosu uHAHCOE Omyem.

OTYET 3A IPUXO/IUTE U PA3XO/IUTE

KkbM 30 toHmn 2010 r.

(BcHuky cyMH ca B XUIL JIeBa) [Tpu. Tewym - H[Ipenxonex
nepuos | mepuon,

Ipuxoau ot npopaxba Ha yCIyrd

Ipyru npuxonu

IIpuxoam oT NHXBU 3

J{pyru npuxosy ot GUHAHCOBH ONepaliy

Pazxonu 3a MaTepuamu

Pazxonu 3a BEHIIHH yCIYTH 3.8. 19 16

[Pasxoau 3a nepcoHana (Bb3Harpa>kAeHUs U OCUTYPOBKH) 20 14

Amoptuzauus Ha IMA u THA 17 17

JIpyru npuxonn/(pasxoau) 3a AefHOCTTa, HETHO 7

DrHaHCOBY NPHXOAK/(pa3xoay), HETHO 90

[3MeHeHue Ha 3aacuTe OT HE3aBBPIISHO TPOU3BOACTBO

HerHa neuan6a/(zary6a)

CobcraButen:
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OTYET 3A ITAPUYHUA ITOTOK

kbM 30 toHm 2010 1.

(BcHuki CyMH ca B XHIL. JIeBa) TeKyI mepHo, Hpeﬁzgizg

[apuyHH DOTOLM OT OCHOBHA AEHHOCT

[ JapyiHY MOCTHIUICHHUS OT KJIMEHTH 14

[lapyaay TUTAIAHKS HA JOCTaBUMLIM -10] -11

[Tapyynu miamanus Ha IepcoHaIa -7 -19

JIpyry mapuyHy IIAIaH|s 33 OCHOBHA NEHHOCT, HETO -3 -1

[Tnarenn/Bp3CTAHOBEHH NAHBLIH 5 290

\Hemnu napuunu HanuynoCmu om OCHOBHAMA OeliHoCm -1 259,

IlapuyuHH NOTOIH OT HHBECTHIIHOHHA JefiHOCT

BakymyBane Ha JIMA

[TocTeuienus ot npoaaxou Ha JIMA

JIpyru napudHu IOTOLM OT WHBECTUIIMOHHA JEHHOCT

[HemHu napuyry HaQauyHOCMuY, U3NON36AHU 30 UHBECIUYUOHHU OeliHoCm| 0) 0

Ilapnunn NOTORH OT (PUHAHCOBH ACHHOCTH

ITocTeIuIeHHS. OT EMUTHPAHE Ha LICHHY KHIKA

[TocThIUIEHHS OT 3aeMHU

[TocThneHys Y NalaHysi Ha JIMXBU -86|

KypcoBu pazimku

IM3nnaTeHy AMBUASHTH 0 -284)

JIpyru Hapu4Hu NOTOLU

\HemHu napuyHu HATUNHOCIU, UBNOA36AHY 30 (PUHAHCO8U DeliHOCmU 0| -370

Hetno yeenuuenue/ (HamaneHWE) Ha TMapUYHUTES HAJUYHOCTA W] 1 111

CKBHBAJICHTH

[TapyyHYA HAJIMIHOCTH M €KBHMBAJICHTH KbM HAUaJ0TO HA NEpUOAA 16 170
15 59

HaquHn HaJIMYHOCTH W €KBUBAJICHTH KbM Kpas Ha NIepuoaa
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OTYET 3A UTBSMEHEHHWE B COBCTBEHMS KAIIUTAJL
kbM 30 1oHu 2010 T,

i OcHoBeH TIpemun Ounancos|

(Bcuuky cyMH ca B XUIL. JIeBa) Pezepru Bciuko
kariutan  |oT emucuu pe3ynTaT

Cango Ha 01 gayapu 2010 . 650 200 514 (263) | 1101

IIpexBbpiieH NPEOLEHbYEH Pe3epB, HETO OT JaHbK

3ary6a ksm 30.06.2010 . (56) (56)

Texymy ¢rHaHCOB pe3ynTar

Ot nocneABaly yBeJIMUCHUI

Canno Ha 30 ronm 2010 . N 650 200 514 (319) | 1045
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NMPUNOXEHUE KbM MEXKAMHHUA ®UHAHCOBU OTYHETU
KuMm 30 roaun 2010 roauna
(6cuuru cymu ca 6 Xuil. j1e6a, OC6EH aKO HE € YNOMEHAmo 0pyeo)

1. PE3IOME HA JTEMHOCTTA

“IIpngun naiieH rpyn” AJICHL] (“IlpyXecTBOTO”) € aKUMOHEPHO APY>KECTBO ChC
crelMajHa VHBECTHUIMOHHA LieJ 32 CEKIOPUTH3UPAHE Ha HEABIKHMH UMOTH. JIpyXecTBOTO
(yHKIMOHMpA KaTO KONEKTHBHA MHBECTHLIIOHHA CXeMa 32 HEIBWKUMH HMOTH; “CEeKFOPUTH3ALMS
Ha HEABIKUMH HMMOTH” O3HauaBa, 4Ye JIpyKeCTBOTO 3aKylyBa HEIABIKMMU MMOTH C IApHYHHTE
cpeicTBa, KOUTO € Habpano OT HHBECTUTOpPUTE Upe3 H3JaBaHe HA LIEHHM KHIKa (aKouw,
obnuramuu).

Jpy>XecTBOTO € yUpeAEHO U BIICAHO B THPTOBCKUA PETHUCTHp Ipe3 Mecell okToMBpH 2006 T.

2. OIIUCAHHE HA 3HAYAMHUTE CYETOBOHHU MOJUTUKA
[lo-zony ciensa omMcaHWE Ha 3HAYMMUTE CYETOBOAHM NOJHUTHKY, NpPWUIaraHd OT
JPY’KECTBOTO NPH U3rOTBSIHE HAa (PUHAHCOBHUS OTUET

2.1. BA3A 3A N3I'OTBSIHE HA ®UHAHCOBUTE OTUETH

Te3zn Ttpumeceunn ¢uHaacoBu oTdetd Ha [IBIJIMH JIAWBH IPYII AJICHI]
(OpyXecTBOTO) ca H3TOTBEHH B CHOTBETCTBHE ¢ MEXIYHAPOAHWTE CTAHZAPTH 3a (hHHAHCOBA
ot4yeTHOCT U MHTepnperaruute Ha [IKP. JIpy)xecTBOTO mpHiara MexIyHapOAHUTE CTAHAAPTH 34
(uHaHCOBA OTYETHOCT, KaTO CUCTOBOAHHUTE IIOJINTHKH, U3JIOXKEHH MO-HATaThK, ca oOT
yupenssasHeTo Ha Jpysxkectsoto npe3 2006 ronquHa 10 HACTOSIIYSI MOMEHT.

HsroresineTo Ha GuHAHCOBHTE OTYETH B chOoTBeTCTBHE ¢ MCDO M3HCKBA U3TION3BAHETO
Ha HAKOM BaKHM NPHONM3UTENHM CUCTOBOAHH OIEHKHA. B mporeca Ha INpunaraHe Ha
CUETOBOIHUTE IIOJIMTHKY ce Hayara chuio Taka CJl ma B3eMe pemeHus Bb3 OCHOBA HA CyOeKTHBHA
npenenka. O6nacTuTe, BIIIOUBALIM I0-BHCOKA CTENEH Ha CyOeKTHUBHU3IBM WIIM CIOXHOCT, WM
obnactute, 3a KOUTO JONyCKaHUsTa M NpUOIHM3UTENHUTE pazueTHd ca BaXHU 3a TOAMIIHHUTE
(pMHAHCOBU OTYETH.

OTueTuTe Ca M3rOTBEHH HA OCHOBATA HA CUETOBOJHATA KOHBEHLHMS 3a HCTOPHUYECKAaTa
IleHa, MoJu(uIlpaHa B OMpefeNieHH ciydad, KOHKPETHO TOCOYEHH B OIOBECTSBAHUSTA, C
OLIEHKa Ha HAKOW aKTHBH I10 TAXHATa CIIPaBeJIUBa CTOHHOCT.

2.2. KOHCOJM TALIUA

Lvwepru komnanuy

JlbIiepHH KOMIIAHMM €& BCHYKH NpEeNNpUATHS (BKIIOYHTETIHO NpPEANpHUSTHATA ChC
CHELUaNHO [pPeAHA3HAueHUe), YUUTO (MHAHCOBA W ONEpaTHBHA IOJMTHKA CE€ YIPaBiABaT OT
JpyxecTBOTO, OOMKHOBEHO IIOpay IPUTEKABAHETO Ha [10BEYE OT MOJIOBUHATA OT aKLIUMKUTE UM C
[paBo Ha riac.

Acoyuupanu xomnanuy

AconuupaHd ca BCUYKM NpeANpUATHs, HaA kouto [{pyXecTBOTO HMa 3HAUMUTETHO
BIMSIHNE, HO HE U KOHTPOJ, KOETO OOMKHOBEHO € CBBP3aHO ¢ NpuTexaadeTo Ha 20% no 50% ot
TEXHHUTE aKIIUH C TIpaBo Ha riac.

Cwmecenu npednpusmus

JsnoBuTe yuacTHs Ha JAPYXKECTBOTO B CHBMECTHO KOHTPOIHPaHM MpeJIpUSATHS ce
0CYETOBOAABAT 10 METOJA Ha IPOLOPLHOHAIHA KOHCOIHAANHU.

JpyXecTBOTO NIpH3HaBa 4acTTa OT IeyaaOuTe WM 3aryOuTe OT Npoaaxbara Ha aKTUBH
Ha CMECEHO IPEANPUSATHE, KOSITO NPUHAUIEKH HA JPYTUTE ChIAPYKHULHU. JJpyKEeCTBOTO HsMa Aa
IpU3HaBa CBOS JsUI OT IedanOuTe WM 3aryOHTe OT CMECEHOTO IPEANpUSITHE, HOKATO HE
OCBILIECTBM TsIXHATa Ipenpoiaxba Ha HesaBucuMa cTpaHa. Obaue, 3aryba OT crenkara ce




nmpu3HaBa He3alaBHO, ako 3arybaTa MpPEfoCTaBs J0Ka3aTelNCTBO 3a HAaMaleHHE B HETHATa
peanuzyeMa CTOHHOCT Ha Te3W aKTHBH, MM 3aryba oT o0e3leHKa.

Corinacao msuckBanmsita Ha 3JICHIl u VceraBa Ha napyskectsoro, IIBJIIVH
JJAWBH TPYII AJICUI] He Moke Aa mpumobupa AsVIOBH ydacTusi, ocBeH o 10% B
obcay:kBamo apyxecrso. Ot Havyasoro Ha 2010 r. g0 Kpas Ha OTYETHHS NEPHOJ,
JPYKeCTBOTO He € MPHA0OHII0 AsI0Bo ydactue (Wit 22, an. 3 u 4 3JCHUII) B obcayKBamm
IpYyXKecTBa.

2.3. BAJIYTHHU IPEU3YNCIIEHUSA

DYHKYUOHANHA 8ANYMA U 8ATVING HA NPEOCHABAHE

CraTtuute, BKIIOYEHH BBHB (HUHAHCOBUTE OTUETH HA APYXKECTBOTO, €4 OLECHEHHM BEHB
BaJIyTara Ha OCHOBHATa MKOHOMHMYECKa cpefla, B kosiTo ¢yHkunonupa IThJIANH JIAWBH I'PYII
AJICHUIIL. TonmmuuTte GUHAHCOBH OTYETH Ca HPEJCTABEHH B JieBa, KOUTO € (QyHKLIMOHAIHATa
BaJIyTa.

Coenxu u canda

Crmenxure B HyXIa BallyTa ca IPEU3UYUCIEHU BBbB (YHKIMOHAJHATA BajlyTa, IIO
(ukcupanns kypc Ha Jlepa ksM EBpPOTO, KaKTo M KypcoBeTe KylyBa Ha oOciyxBaIara 6aHka —
Tb ,Pailidaitsen 6aux” (bbarapus) AJ] 3a maTtite Ha OCHILECTBSIBAHE HAa CHOTBETHUTE CACIKU.
TToNOXKUTENHATE ¥ OTPMUATENIHE KypCOBH pasiukd (mevanOou W 3aryOu), HONydeHH OT
NPEU3YHCIIABAHETO Ha TE3W CIACJKH M OT NPEU3UMCIABAHETO Ha IApUYHHUTE aKTUBH Y IIaCHBH,
JCHOMHHHUPAHH B UYKASCTPAHHH BAIYTH, 110 3aK/IOUYHTENHUTE OOMEHHU KypcoBe B Kpas Ha
TOINHATA, Ce IIPU3HABAT B OTUETa 33 MPHXOAHN U Pa3xoJu, OCBEH KOTaTO Ce OTCPOUBAT ¥ OTHACAT
B COOCTBEHHS KamuTaid Karo KBaJM(UUUAPAHH XeKUHTH Ha MapyyHM NOTOLM U XSIKHHIH Ha
HETHH MHBECTUINH.

Paznukute OT BanyTHH MpEM3UMCICHHS HA HENapU4YHH CTaTHH, KaTO KalMTaJIOBU
WHCTPYMEHTH, OTUYHTAHH MO CHpaBEAHBAa CTOMHOCT IOCPEACTBOM INedanba wiM 3aryba, ce
OTYUTAT KaTo 4acT OT nevyanbata MM 3arybara OT OTYMTaHE IO CIpPaBE[JHMBA CTOHHOCT.
Pasnukure OT TpeusuucieHHs Ha HENapu4yHH CTaTHH, KaTo KAMWTAJIOBH HHCTPYMEHTH,
KiacuuIMpaHu KaTo NpeJHa3HaYeH! 3a npofaxoa QUHAHCOBU aKTHBH, C¢ BKIIOYBAT B Pe3epBa
32 OIICHKA IO CIIPaBeIUINBa CTOMHOCT B KATErOpHUsiTa Ha COOCTBEHHUS KanuTaJl.

3HAYNMH BATYTHH KypCOBE:

1 eBpo ce paBHsBa Ha ' ] 1.95583 neBa

2.4. TBJIOTPAHU MATEPUAJIHU AKTHUBH (MMOTH, CHOPBXEHUS U
OBOPY/IBAHE)

Bcenuky OCHOBHH CPENCTBa Ca MPENCTaBeHH 10 ceGecTofHOCT (LeHa Ha NpuaoOuBaHe),
HaMalieHa C MOCNie/BaliaTa aMOpTU3alysl, ¢ W3KITIOUCHHE Ha 3eMsTa, KOSTO € NpEeACTaBeHa IO
ceOecTOMHOCT, YBENHUYeHa ¢ TOcienBalla OleHka. J[pyKeCTBOTO Bb3NpHEMa aNTEPHATHBHHSA
MOJIXOZ 3a IIOCJIeABalla OICHKA Ha 3eMA W CTpajy ¥ NPEHOPHYUTENHUS 34 BCHYKHM OCTaHAIM
JBJITOTPaiHY MaTepHAHU aKTHBH.

VBenuueHHUsTA Ha CTOMHOCTTA, Bh3 OCHOBAa Ha MpEOlleHKaTa Ha 3eMsTa, ce OTYMTaT B
yBeNWYeHUe Ha pesepBuTe. HamaneHus, KOUTO ca 10 pasMepa Ha IpeIUMIHH YBEIMYEHHs 3a
CBIIMS aKTHR Ile Ce OTYMTAT KAaTO HaMmalleHHe Ha Chlus pe3epB. I1o-HaTaThIIHU HaMaJICHUS B
CTOMHOCTTA Ha aKTHBA C€ OTYHTAT B HAMAJICHHE Ha JOMBIHUTEITHUTE PE3EPBU.

[IpeoneHbYHUAT pe3epB ce NpU3HABa KaTo HepasnpeiesieHa Iedanba cliel] H3BEXIOAHETO OT
ymoTpeba Ha ChOTBETHUS aKTUB.

Honenautendute (IOCIEABAIIN) Pa3xody C€ BKIIOUBAT B OajlaHCOBAaTa CTOMHOCT Ha
aKTHBa WM TpHM3HATH KATO OTHEIEH AaKTHB, aK0 € YMECTHO, €aMoO, KOraro € BEpOATHO
JIPYXKECTBOTO Jia MOJyus OB HKOHOMHYECKH MOJ3H OT 00eKTa B ce0eCTOHHOCTTa My MOXKE
na ObJie olleHeHa HaJICKTHO.



Benuku npyru pasxofd 3a peMOHT M NOAJpPBKKa TpsOBa Nia ce OTHACAT B OTHETa 3a
HPUXOIM B PA3XOAHU 32 GUHAHCOBUS [IEPUOJ, B KOWTO ca TOHECEHHU.

[Teuanbute u 3arybure OT H3BEXAAHETO Ha ABJTOTpaliHM MaTepuaiHd aKTHBH Ce
OIIPENIENAT KaToO CE CBIIOCTaBAT NOCTBILIEHHUsSTa ¢ OanaHcoBaTa CTOMHOCT M CE€ OTYMTAT BbB
(byHAHCOBHUS pe3yiTaT 3a Neproa.

Korato GanancoBaTta CTOWHOCT Ha JaJIeH JbIrOTPAacH MaTepraleH akTUB € O-BHCOKa OT
BB3CTAHOBHMATa CTOWHOCT, XBIATOTPAiiHUAT MaTepualieH aKTUB ce o0e3leHsBa JO HEronaTa
BBH3CTAHOBAMAa CTOHHOCT

AMOpPTH3aLUATA CE U3UHCIIABA 110 JUHEHHKS METOJ 3a pasnpeeiisiHe Ha [IEHaTa Ha BCEKH
aKTHB IO HErosaTa OCTaThUHA CTOHHOCT IIpe3 OuYakBaHUS NEPUOJ Ha NOJE3eH UKOHOMUYECKH
XHBOT KaKTO ClIe/[Ba:

- MalmHy 1 chopbXKeHus (KOMIOIOTHPHA TeXHUKA U epudepust) 2 roquHI
- CTonaHCKY HHBEHTAp 6 ronuHU
- TpaHcnopTHHU cpelcTBa 4 ropuHK

OCHOBHUTE PEMOHTH 1E CE aMOPTU3MPAT 3a OCTABallys [I0JIE3EH KHUBOT HA ChOTBETHHUS
aKTHUB WM JIO IaTaTa Ha CJEeBAI0TO OCHOBHO OOHOBJICHHE, KOETO OT ABETE € II0-PaHo.

OcCTaThbyHUTE CTOMHOCTH HAa AKTHUBUTE H NEepUOAUTE HA TEXHHSA IIOJIE3CH XUBOT CE
npepasriiexaaT U KOPUTHpPaT, ako € HeoOGX0IMMO, KbM BCSIKa JlaTa Ha ChCTaBsiHE Ha OanaHca. AKO
OanaHcoBaTa CTOIHOCT Ha €JMH aKTHB CTaHe IO-TroJiIMa OT HeroBaTa IpejronaraeMa
BB3CTAHOBMMA CyMa, TO TS He3a0aBHO ce HamMallsBa JI0 CTOMHOCTTa Ha Bh3CTaHOBAMATA CyMa.

2.5. HEMATEPUAJIHU AKTHBHU

(1). Komnrotbpen codryep

Jpy:kecTBOTO HSIMa Pa3X0/IH 32 KOMIIOTHPeH codTyep npe3 2010 r.

(2). Tbproeecxkn MapKu M JJHLEH3H

THProBcKUTE MapKy U JIMIEH3H ce OKa3BaT 110 UCTOpyyecka lieHa. Te uMar orpaHHueH
TIOJIE3€H JKMBOT U C€ OTHACAT 10 ceOecTONHOCT, HaMaJIeHa ¢ HaTpynaHaTa aMOpTH3aLus.

IIpe3 macrosimara 2010 rogumsa, APy»KECTBOTO HSIMA NPUAOGUTH THProBCKH MapKH
H JIMDEH3H.
2.6. OBE3HEHKA HA AKTUBHI

AKTHBYTE, KOUTO UMAT HEONpeescH TIEPUOJL Ha MOJE3EH KHMBOT, HE C& aMOPTH3HPAT, 2
ce MmpoBepsiBaT (TeCTBAT) eXErogHo 3a 00e3leHKa. AKTHBHTE, KOUTO MOANEKAT Ha aMOPTH3alus,
ce MpoBepsBaT 3a o0Oe3leHKA BHHATH, KOTAaTO HACTBIMIM CHOMTHS WIA OPOMEHH B
00CTOSITENCTBATA TIOKA3BAT, Ue OanaHcoBaTa CyMa MOXE Jia He Ce Bhb3CTaHOBH. 3a CyMaTa, ¢ KOsTO
OanancoBaTa CTOMHOCT Ha aKTHBA HAJBHIIABA HEroBaTa BH3CTAHOBHM CTOMHOCT, ce HMpU3HaBa
3aryba oT obesueHka. Bp3craHoBHMAaTa cyma € MO-BHCOKATa OT CIIpaBe/JiMBaTa CTOMHOCT Ha
aKTHBa MUHYC Pa3xoiuTe 3a npojax0a 1 CTOMHOCTTa MY B yHoTpeba. 3a LieJInTe Ha OLIEHABAHETO
3a 00e3leHKa, aKTUBUTE Ce IPYNHUpaT MO Hal-HHCKWTE HHBA, 32 KOUTO ChILECTBYBAT OTIACIHO
pa3rpaHUYNMH APUYHY MOTONHU (€MUHUIY, TeHEPUPAILA TAPUYHHU TTOTOLH).

2.6. THBECTHIIM

Jearotpalinute GUHAHCOBH aKTHBH BKIFOUBAT WHBECTHIMH B KOMIAHUH, Pa3jidyHU OT
IBINCPHH ¥ ACOLMHpPaHW, (MHAHCOBM B3E€MaHHs, IbpXaHH 3a WHBECTUIMOHHU IENH,
CHKPOBHIIHY aKIUX U APYTH HEHHU KHHxka. J[birorpalinute QUHAHCOBM aKTUBU CE€ OTUUTAT 11O
ceGecTOMHOCT, BKJIIOYBAIA JOUBJIHUTENHUTE Npeku pasxopu. IlocrosHHaTta obe3lieHKa ce
OTpa3siBa KaTo JUPEKTHO HaMaJIeHUE Ha CMETKaTa 3a LIEHHHUTE KHIDKA.

Texymute (060pOTHH) aKTHBHU CHILIO BKIOYBAT MHBECTULHH U LEHHH KHIKA IPUIOOUTH
KaTO BpeMEHHA HHBECTHLUS, KOUTO ca OLEHEHH MO MO-HUCKaTa OT ce0eCTOMHOCTTa U MaszapHara
UM CTOHHOCT, karo cebecTOMHOCTTa MM ce Ompenels M0 MeTola ,lOoCiefHa BXOJMIa, IbpBa
M3XOAAIIA.



2.7. MATEPUAJIHN 3AITACH, HE3ABBPIIIEHO ITPOU3BOJICTBO

JpyXecTBOTO W3BBPIIBA ACHHOCTTA CH ENWHCTBEHO Upe3 Bb3JIaraHe Ha pasMYHHTE
BHIOBE ACHHOCTH Ha KOHKPETHH W3IBJIHMTENH. [IpyXecTBOTO He paslojara c¢hc COOCTBEH
MEepCOHa M BB3Nara BCHUKA paboTH Ha BbHIIHM ¢(upmu. HeTHata peanmsyema CTOMHOCT €
npeamoiiaraeMara IpojaxHa leHa B obuualiHus Xox Ha OW3Heca, HaMalleHa C MPHIOKHMHTE
TNPOMEHJIUBH pa3xofu To mpogaxbdara. CeGecToNHOCTTa Ha 3alacHTe BKIIOUBA TpaHchepa oT
COOCTBEHUST KamuTaj Ha medanbure/3arybute OT mpu3HATH (KBaJHM(ULIHApPAHH) XSIKHUHIM Ha
TNapUYHM TIOTOLHM, CBBP3aHH C HOKYIKATa HA MATESPHAITHHA 3aT1acH.

2.8. IOI'OBOPHU 3A CTPOUTEJICTBO
TIpe3 2010 r. [{pysecTBOTO HIMa CKJIIOUEHHU IOTOBOPH 32 CTPOUTEJICTBO.

2.9. ThPTOBCKHU (JEBUTOPCKH) B3EMAHUA

TBproeckuTe B3eMaHusl IIBPBOHAYAIHO CE I[IPU3HABAT IIO CIIPABEAIMBA CTOHMHOCT, a
BIIOCIICIICTBHE CE OLEHSBAT IO aMOpTH3WpaHa IeHa, M3YHCIEeHa IO MeToja Ha edeKkThBHaTa
JMXBa, HAMaJeHa ¢ IIPOBU3MsATA 3a oOe3ieHKa. [IpoBm3us 3a 00e31eHKa Ha ThPTOBCKH B3EMaHUS
ce CBb3JlaBa, KOrarto € Haluie OOEKTHBHO [OKa3aTelcTBO, ue JIpy>KEeCTBOTO HiAMa Ja € B
CBCTOSIHAE Ja cbOepe BCHYKH [JBDKMMH CyMH CBIJIACHO IIbPBOHAYAJHUTE CPOKOBE 3a
B3eMaHusaTa. CymMaTa Ha NPOBH3MSTA € pasidKaTa MexHy OalaHcoBaTa CTOMHOCT Ha aKkTHBa U
HACTOAIlaTa CTOMHOCT Ha IpeAmoiaraeMuTe ObJClIM NapUYHKM MOTOUM, IMCKOHTHPAHH C
e(eKTUBHHS NHXBeH mponeHT. CyMmaTa Ha NpOBH3USTA ce IPHU3HABAa B OTYETA 3a NPUXOAH H
Pa3Xoau.

2.10. TAPUYHU CPEJCTBA U ITAPUYHHM EKBUBAJIEHTH

TTapryHuUTE CpEICTBA M MAPHYHN €KBUBAJCHTH CE OTHACAT B GanaHca 1o cebecToHHOCT.
[MapuTe ¥ apUYIHATE SKBUBAJICHTH C€ CHCTOAT OT HANMUHU CyMH, 6€3CpOYHH JICIO3UTH B OaHKH,
JIpyTH KpaTKOCPOYHH, BHCOKO JIMKBUIHW MHBECTHIWH C MMBPBOHAYAJEH MajeX OT TPH Mecela
WA Mo-Malko, u OaHkoBd oBbpApadTH. baHkoBuTe OBBpApadTH Ce BKIOYBAT B 3a€MHHUTE
CpeliCTBa B KATETOPHATA Ha TEKYIINTE NACHBY B OAJIAHCOBHS OTYET.

TIpe3 2010 romuna ApPYKECTBOTO HAMa NpPHBJEYEHH CpeAcTBa Mox ¢opMara Ha
OBbpApadTH, KAKTO H JPYrd BUCOKO JUKBHIHH HHBECTHIUH.

2.11. AKIMOHEPEH KAIIUTAJI

IpyxecTBoTo MOXe Ja M3haBa camo Oe3HaNUYHH aKIMU, PETHCTPUPAHU IO CMETKH B
/1. Axiym Ha JpyXeCTBOTO MOraT Ja c€ 3alliCcBaT caMO Cpelly IapyyHH BHOCKH H Cleq
H3ILTAINAHETO Ha IIBJIHATA UM eMHCHOHHA CTOHHOCT, OCBEH B CilydaWTe Ha IPEBDPBIIAGHETO B
aKIUK Ha OOJIHTALMH, H3NANECHH KaTo KOHBepTHpyeMu. OOMKHOBEHUTE aKI[HU ce KIachu(uIupaT
KaTo cOOCTBEH KalmuTall.

JlOIrBIHUTENHATE Pa3Xoy, MPUCHIIY HA eMUTHPAHETO Ha HOBU aKUMH WIH OILHH, Ca
NOKa3aHd B COOCTBEHHs KaluTal KaTo HaMaleHHE Ha NOCTBIUIEHHATA, HETHO OT JaHBIH.
JlOnBIHUTENHUTE Pa3XOIH, NPIKO CBBP3aHH C €MUTHPaHETO HAa HOBU AKIMH HIA ONLMH, Ce
BKJIFOUBAT B IIEHATA Ha IPUAOOMBAHETO KATO YacT OT Bb3HATPaXAEHUETO MIPH MOKYIIKATa.
JpyecTBOTO He MOKe Ja M3[aBa aKIKW, OKUTO AaBaT MPaBO Ha IOBEYE OT ¢IMH IJIac MM
JOIBJHUTENEH JTUKBUAALMOHEH JsUL.

JpyXxecTBOTO MOXe Ja M3/aBa pa3iMyHM KIacOBE aKLMH. AKIMHATE OT €IWH KJiac
NPENOCTABST PABHHU IIpaBa HA aKLHOHEPHUTE.

Jpy>keCTBOTO MOJXKE Jla U3/1aBa CICNHUTE KIacOBE aKLUU:
knac A — 00MKHOBEHH IIOMMEHHU aKUMH C [IPaBo Ha IJlac 1
kiac b — mpuBunernpoBaHy aKIuy ¢ NPaBo HA FapaHTUpaH AUBUACHT U 6€3 NpaBo Ha Iiac.

Knac B - mprBIIernpoBany akiyu ¢ IPaBo Ha JOIBIHUTENEH AUBUJCHT 1 O€3 IpaBo Ha riiac.



Pazaukara MEKXY HOMHHAJHATA CTOHHOCT Ha CMHUTHPAHUTE AKHHH H €eMHCHOHHATA
CTOHHOCT ce OTHACS B JAONBJHHTEIHH pe3¢pPBH H IIPEACTABJIIBA €JIEMEHT OT coOCTBEHUS
KanmdTaJ Ha JpYyKeCTBOTO.

2.12. BAEMHMU CPEACTBA

3aeMHNTE CpEeACTBa IIbPBOHAYANIHO C€ IIPU3HABAT IO CIIPaBeyINBa CTOHHOCT, HETHO OT
H3BLPLICHATE Pa3XONu MO cIeNKaTa. BIOCIeACTBHE 3aeMUTE ce OTHACAT II0 aMOpTH3UpaHa
CTOMHOCT; BCSAKA pa3NiiKa MEXIy NOCTBIUICHUSNTA (HETHO OT pasXOAuTe IO CHAENKaTa) U
CTOWHOCTTa Ha OTKyMyBaHe (IOracsBaHe) ce IpH3HaBa B OTYETa 3a IIPUXOJM U pa3xoiu 3a
TepHo/ia Ha IPEeJOCTABEHHUS 3aeM 110 MeTo/Ia Ha e(eKTHBHATA JIXBA.

JIMBUICHTHTE 1O TPHBWJIETHPOBAHM AaKIUU C€ IPH3HABAT B OTYETa 3a MPUXOIN H
PAa3sXOJH KaTo Pa3sxoIu 3a JINXBH.

CropapepnuBata CTOWHOCT HAa MAacMBHATA YAaCT HA KOHBEPTHpyeMa oOnuramus ce
ompezeNsl ¢ M3IMOJIBBAHETO HA Ta3apHHs JIUXBEH TPOICHT 338 SKBHUBAJICHTHA HEKOHBEPTHpYyeMa
obyuramus. Ta3u cyMa ce 3amicBa KaTo ITAacklB B C€ OTHACS Ha 0a3ara Ha aMOPTH3MpaHa IieHa 10
H3TUYAHETO Ha CpoKa Ha KOHBEpCHS WM mMaaeka ma obmurammmre. Ocramaliara 4dacT OT
TOCTBIIEHHATA Ce Pa3Npeneis KbM ONIKATA 32 KOHBEPTHpaHe. Ts ce Mpu3HaBa M BKIIOYBA B
COOCTBEHMS KAIMTAT Ha aKIMOHEPUTE, HETHO OT e(heKTHTE Ha JaHbKa BhpXY medanbdara.

3aeMHUTE CPEACTBA ce KiacupUIMpaT KaTO TEKYIIH ITACHBH, OCBEH aKO JIPYXECTBOTO
HsIMa Ge3yCIIOBHOTO MPaBO J1a OTJIOXH MOracsBaHETO Ha MacHBa 3a oHe 12 Mecela oT jarara Ha
GayaHca.

2.13. JOXOJIH1 HA IIEPCOHAJIA

Joxomd HA HAETH JHWIA NPEACTABIsIBAT BCHYKM (OpPMH Ha Bb3HArpaXICHUE,
[IPEAOCTABEHH OT NMPEANPUATHETO B 3aMsIHA HA TOJIOKEHHS OT TSIXHA CTPaHa TPYX.
KpatkocpounuTe JOXOIH ca OHE3H, KOUTO CTaBaT HAITBJIHO M3UCKyeMH B paMkuTe Ha 12 Mecena
CJIe/l Kpasi Ha TIepHo/ia, B KOWTO HAETHTE JIMIA Ca TIOJIOXKUIIH TPYZA 32 TIX.

Jloxoou cned Hanyckame ca ouesu, 00X00U, KOUMO Ca NIAMUMYU Cle0 NPUKIIOY8AHE HA
mpyo00o8Omo NPasoOMHOULEHUE.

Y. 222, an. 3 ot Kozgekca Ha Tpyna 3ampibkaBa pabotomarens Ja U3lulallia e {HOKPaTHH
obe3lIeTeHNs TPH MEHCHOHWPAHETO HA HACTUTE JIAIA B pasMep Ha OpYTHHTE UM TpPYyIOBH
BB3HATPKACHHS 332 CPOK OT 2 Mecella, a ako JIMUETO € paboTHIIo MpH ChInus paboTonaTeln npes
nocnenauTe 10 TOAMHE OT TPYAOBHS CH CTaX — OOE3IETEHUETO € B pa3Mep Ha OpYTHOTO My
TPYZOBO BB3HATPKJECHHE 32 CPOK OT 6 Mecela. B choTBeTCTBHE ¢ M3uckBanusaTa Ha MCC 19
Jloxonu Ha HAeTH JHIQ, APYKECTBOTO TPETUPA TOBA 33 BIDKEHYE KAaTO IBIATOCPOUHO 3aLbIDKEHUE
32 U3IUIAl[aHe Ha TBBHPAY JOXOAYW MPHU HAIyCKaHe, KaTo ONpeAels pa3Mepa My 4pe3 IpHiaraHe
Ha aKTIOEPCKUs METOJ Ha OLleHKa, HapeueH “KpeZnTeH MeTo]] Ha IPOrHO3UPaHUTE SOUHULT .

B ,IIennun Jlatien I'pyn” AJCHUL] uMa HazHAYeHO CaMo €IHO JIMUE Ha TPYHAOB AOTOBOP, YHUSTO
BB3paCT KbM MOMEHTa HAa CHCTaBJHE Ha OTYETAa HE Ipeanojiara MNeHCHOHWPAHETO MY B
IPYXKECTBOTO ¥ CHOTBETHO OTUMTAHE HA TaKMBA 3abJDKCHHUSL.

2.14. IPOBU3 UM

IIpoBH3HKTE 3a BH3CTAHOBSBAaHE HA OKOJIHATA Cpela, PasXOAMTe 33 PeCTpyKTypHpaHe
H ChACOHUTE UCKOBE CE MIPHU3HABAT KOTaTo:

JpyKeCTBOTO MMa HACTOSIIO NMPAaBHO WM KOHCTPYKTHBHO 33JbJDKEHHE, NPOM3THYAIlO OT
MMHAIHM ChOUTHS,

. BEPOATHOCTTA Jia CC€ HAJIOXKHU U3THYAHE Ha pECypCH 3a IloracsiBaHe Ha 3aIbJDKCHHUETO € I10-
ToJIsIMa, OTKOJIKOTO Ja HE CC HaJIOXKHU,

U cymata Moe Ja Ce OLEHHU TOCTOBEPHO (HAIEXKIHO).
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[IpoBu3uKTE 33 PECTPYKTYPUPAHE CE CBCTOST OT CYMH 32 CaHKLMM MOPajy [IpeKpaTsBaHe
Ha JU3WHT WM CyMHU 3a HM3IUIAIaHE HAa OKOHYATENHM OO3IMeTeHMs NpH ChKpaliapaHe Ha
cIyxuTend. 3a ObIeIy OrepaTHBHHU 3aryOH IPOBH3UH HE CE IIPU3HABAT.

Koraro cwljecTByBaT penuua CXOIHM 3aIB/DKCHHS - HanpuMep B ciydal Ha
MIPOAYKTOBH T'apaHIMU - BEPOATHOCTTA Jia Ce HAJIOXKK M3THYaHe Ha PecypCH 3a MOracsiBaHETo
UM Ce ONpeneNns 3a Tpymara 3alb/DKeHMs KaTo Iuuio. IIpoBu3ms ce mpu3HABA JOpPH, aKo
BEPOSTHOCTTA 3a H3THYaHE HA PECYpCH IO OTHOLIEHHE Ha €IUH eJIeMEHT OT TIpyIara
3aBIDKCHUS MOJKE 1A € MK,

2.15. IPU3HABAHE HA IPUXOIN

TIpuxoauTre ce CBCTOAT OT clpaBemIMBaTa CTOMHOCT 3a mpojaxbara Ha roToBa
npoxaykuwsi, HetHO oT JJJIC, HamarneHus! ¥ OTCTHIKMU. [IpuXouTe ce MpHU3HAaBaT B MOMEHTA
Ha TSIXHOTO pealn3upaHe, a pasXOJuTe ce Ha4yhcisBaT NPU Clia3BaHe Ha TPUHIMINA Ha
CBIOCTABMMOCT C PEATU3UPAHIS IIPUXO.

TIpuxomuTe ce mpU3HABAT KAKTO CIICABA:

(1) IIpoaax6a Ha CTOKH, TOTOBA MPOAYKIHS

IIpogax6ure Ha CTOKH, FOTOBa IpPOAYKIHMS C€ IPH3HABAT, KOTaTo JAPYKECTBOTO €
OPEeXBBPIIMIIO COOCTBEHOCTTA Ha KITMEHTA, KIIHEHTHT € NMPUeN ¥ CHOUpaeMOoCcTTa Ha ChOTBETHHTE
B3€MaHHUs € JOCTaThuHO rojisiMa. OCBEH TOBA OCHOBHUS TIPUHIMIT 3ajierHal B CUETOBOAHATA
MOJINTHKA Ha JPYXKECTBOTO € CBHIIOCTaBUMOCTTAa Ha NPHXOAHNTEe C pasxomure. T.e. epa ciex
OKOHYaTeJIHaTa JOCTaBKa Ha CTOKaTa, FOTOBara NPOLYKLA H U3BBpIIBaHE Ha BCUUKH Pa3Xxoay 3a
OKOMINTIEKTOBAHETO UM, TIPUXO/IUTE IIe OB/IaT TPH3HATH.

(2) IIpomaxda na ycayru

IIponaxx6ara Ha ycliyr ce MpHU3HABa B OTYETHHS HEPHUOJ, B KOHTO ca OKa3aHU
YCIIYTUTE, B 3aBUCHMOCT OT CTEIleHTa Ha 3aBbPIISHOCT Ha KOHKpETHAaTa CHENKa, OlcHeHa Ha
Oazata Ha IOEHCTBHUTENHO H3BBPIICHHUTE YCIYTH KaTO YacT OT OOIIHs 00eM Ha YCIYIHTe, KOUTO
TpsbBa fa ObJaT H3BbPLLICHH.

(3) Ipuxomu oT JHXBH

IpuxonuTe OT NMUXBU CE MPU3HABAT Ha TIPOTIOPIMOHATIHA BpeMeBa 0a3a ¢ U3IoN3BaHe MeToAa
Ha e()eKTHBHATA JINXBA.

Koraro enHo B3eMaHe € CBMHUTEIHO, IPYXKECTBOTO HaMalsiBa OalaHCOBaTa My CTOMHOCT J0
HEroBaTa BH3CTAHOBUMA CyMa - MpeAroyiaraeMus ObJeH] Mapu4yeH HOTOK, AUCKOHTHpaH C
I'bPBOHAYAITHUS e(eKTHBEH JIMXBEH IpPOLICHT Ha MHCTPYMEHTa — W TPOJABIDKasa jAa "pasrbBa’
JIMCKOHTA KaTO NMPUXOJH OT JINXBU.

(4) Ilpnxoau OT NUBHAECHTH
[IpuxobT OT JUBHICHTH CE IPU3HABA, KOTATO Ce yupelH IPaBOTO 32 NOMy4aBaHe Ha MIIAILaHeTo.

2.16. PASIIPEJIEJJEHUE HA JIUBUJEHTU

PasnpenenenneTo Ha AWBHJSHTH KBM aKIMOHEPUTE HA JIPYKECTBOTO Ce MpH3HABA KATO
HacHB BB (MHAHCOBHTE OTYETH B MEPHONA, B KOUTO JUBUNCHTHTE OBAAT ONOOPEHH OT aKLOHEPUTE
Ha Kommanwsita. J[py»KecTBOTO € 3aIbJDKEHO J1a pa3npesenst He mo-mMaiko ot 90% ot neyanbarta 3a
(huHaHCOBATa TOiMHA, IpeobpasyBaHa 1o pena Ha wi. 10 ot 3ACHLI.

B m3nbaHeHue Ha pemrenne Ha OCA, nposegeno Ha 30.06.2010 r., , JIeaaun Jlalicn
I'pyn” AJICHII He e pasnpeaessio JTUBHAEHT.

2.17. OTYMTAHE 110 CEKTOPU
Busnec cexrop e rpyna akTHBU U ONEpAalliy, aHOKUPAHU B JIOCTABKATa HAa NPONYKTH WM
YCIIYTH, IOJIOKEHN Ha PUCKOBE M BE3PBIIAEMOCT, Pa3iMUHU OT Te3H Ha ApYruTe OH3HEC CEKTOPHL.
T'eorpackT cekTop € aHrakKMpaH B AOCTaBKaTa Ha CTOKM WM YCIYTH B paMKuTE Ha
KOHKpEeTHa UKOHOMMYECKA CPeia, B KOSTO ca MOUIOKEHH Ha PHCKOBE U BB3BPbIIAEMOCT, Pa3iuyHu
OT Te3U Ha APYTUTE KOMIIOHEHTH, (DYHKIHOHHUPAIIH B APyrd HKOHOMHYECKU CPEIH.
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2.18. YITPABJIEHUE HA ®UHAHCOBUS PUCK
(1) ®axropmn, onpenensmy GuHAHCOBUS PHCK

(a) Ilasapen puck

(-) Baiyren puck. Pa3xomgute Ha [IpyKecTBOTO ca JEHOMHHHpaHY B JieBa UM B €Bpo. B
JieBa ca JCHOMUHHDAHH pasXONWTE CBBP3aHH CBC CTPOUTENCTBOTO, M3IPOKIAHETO U
eKcIoaTalyaTa Ha Heapmxkumu uMoTH. CebectoifHocTTa (NOKYNHATA [EHA) HA HEJBIKUMHTE
HUMOTH Hali-4ecTo ce Joromaps B eBpo. OT apyra cTpaHa BCHUKH MPHUXOIH Ha J[pyXeCTBOTO ce
JIOTOBapsAT B eBpo. B ycnoBusta Ha BanmyTeH Gopa M dukcupaH oOMEHEH Kypc Ha JieBa CHpSIMO
€BPOTO, BAlyTEH PUCK 32 IPYNECTBOTO IIPAKTUYECKH HsIMA.

(-) enou puck. PuckbT OT yBelueHue Ha MHQIAUATA € CBBbP3aH ¢ HAMANSBAHETO HA
peanHaTa TOKyIaTelHa CHJIa Ha MKOHOMHMYECKUTE CYOEKTH M eBeHTyallHaTa O0e3lieHKa Ha
aKTHBUTE, NCHOMHWHUpDaHW B MecTHa BanyTa. Cucremara Ha BajlyTeH OOpA KOHTpOIHpa
IApUYHOTO MpejiaraHe, HO BHHIIHU (DakTopw (Hamp. NOBHINABAHETO HA IIEHATa Ha II€TpOna)
MOTaT i@ OKaKaT HATHCK B II0COKA HA YBeNWUeHHe Ha HeHoBuTe HUBA. OdvakBa ce
IpUChEANHIBAHETO HA cTpaHaTa HU kbM EC ¥ cTabMIHOTO MpeACTaBsIHEe Ha MKOHOMHKATA HU Ja
OKaXKaT HaTUCK KbM HOOIIKaBaHe HAa IIEHOBHUTE PaBHHINA KBM TE3W HA OCTAHANMTE CTPaHH OT
EC, t.e. nudnanuiara B crpaHara 1a 6bJe I0-BUCOKA OT CPEAHMS TEMIT HA HHGIAIYSA B CTPAaHUTE,
uneskd Ha EC. KbM HacTOSIIUST MOMEHT M KaTO LSJIO MEXaHH3MBT Ha BAyTeH OOpZ OCUTypsiBa
rapaHiuy, 4e uH}IanuITa B CTpaHaTa Iie OCTaHe MOJ KOHTPOJ U HAMA JIa IMa HeOiaronpusTHO
BIIMSIHUE BbPXY HKOHOMUKATA Ha CTPaHaTa, ¥ B YaCTHOCT BBPXY JeHHOCTTa Ha JlpyXecTBOTO.

HpyxecTBOTO MOXKe Ja ObJie H3NIOKEHO Ha PUCKOBE OT MOKayBaHE Ha LEHUTE Ha HAKOU
OTZENHU CTOKH, MAaTEPUAIU U YCIYTH CBBP3aHHU C IeHHOCTTa Ha JPYXECTBOTO.

- pHUCK OT NOKa4yBaHe IleHaTa Ha Maplesu W 3eMu. [lapienure u mo3eMIeHUTE HMOTH
MPEACTABISIBAT €HA OT OCHOBHHTE ,,CYPOBMHH~ U3MOJ3BAHH B JeHHOCTTa Ha
JpyXecTBOTO 3a M3rpaxkJaHe Ha HEABWKAMH MMOTH. CHIIECTBEHO NOKayBaHE Ha
LeHWTE Ha naprennte OM MOIJ0 Ja HAMANU IedanOuTe Ha JPYKECTBOTO H
BB3MOXKHOCTUTE 3a H3BBpILIBAHE Ha JeHHOCT. BB3MoKHOCTTa OT 3arybm e
€NMMHUHFPAHA OT MONUTHKATa Ha JIpy)KeCTBOTO, CIOPEA KOATO HEABWKHAME UMOTH CE
IpojaBaT (aBaHCOBO) CaMO CIEA KaTO ITO3EMJICHHAT MMOT MIIM HPABOTO Ha CTPOEX
BBPXY HEro ObJaT 3aKkylneHW WM JOrOoBOpeHH (B ClydauTe Ha MpPEAOCTaBsSHE Ha
obe3IeTeHue).

- PHCK OT NoHWXKaBaHE Ha IIEHUTE HA HEABIKUMUTE UMOTH. [1a3apbT HA HEABIKUAMHU
UMOTH B BBIrapus ce pa3BuBa MHOrO JMHAMUYHO Mpe3 IIOCHEIHUTE HSKOJIKO
TOAMHY, KaTo IeHUTe OTOEeNS3BAT CHIIHO TIOKauBaHe. Ta3u TeHAEHIMS MOXE Jia ce
NPOMEHH ¥ NOKAa4YBaHETO Ha IIeHHTe Ja ce 3a0aBd, Aa CUpe WX JOpH LEHHWTE Oa
3anoyYHat ga crajgaT. JpyKecTBOTO € U3JIOKEHO Ha TO3H PHCK OT MOMEHTa B KOMTO
U3BBPIIA Pa3xoMdu 3a MOCTPOSIBAaHE HA HEABWKUMH HMOTH IO MOMEHTA Ha TSIXHATa
nponax6a. J[py)xecTBOTO ce CTpeMHU Jla HamMallM TO3U PHCK KaTo, U3BBPIIBA Pa3Xoqu
3a MOCTpOosiBaHe (BKJIIOUUTETHO NpHA00HBaHEe HA Iapled) caMo TpH HaJHuHueTO Ha
JOKa3aH Ta3apeH WHTEpPeC 32 KOHKPETHUTE WMOTH, KOWUTO e ObAAT MOCTPOSHH U
IpEeJIOKEHH 32 Ipojaxda.

- PHck oT npoMsiHa Ha JpYIH LEHM CBBP3aHH ChC CTPOUTENCTBOTO. IloBEUeTO IeHn Ha
MaTepHaJ ¥ YCIYT'W CBbpP3aHH CHC CTPOWTENICTBOTO CE NMPOMEHAT B €HA W ChIlla
MOCOKa C TIPOMsIHATa Ha IIEHWTE Ha ,,KpalHUTE MPOAYKTH” — HEOBHXUMUTE MMOTH.
ToBa e Taka 3aI10TO BEPXY TSAX Hal-TOJIMO BIMSHHE 0Ka3Ba THPCEHETO OT CTpaHa Ha
CTPOUTENHYU NpEeANpHeMadd Ha MECTHHUS Iazap. EJHO CHIECTBEHO U3KIIOUEHHE OT
TOBa MPaBUJIO € IIeHaTa Ha CTOMaHara. Ts ce BJIHse MHOTO NMOBEYE OT CBETOBHUTE
LIEHU OTKOJIKOTO OT MeCTHH (akTopu. [lopaay Ta3u NpuuHHA MOXE Jia C& CTHTHE J10
CHUTyalus, B KOATO IEHUTE Ha CTOMaHaTa ce MOKAavBaT JOKAaTO LIEHUTE Ha KpaiiHuTe
IPONYKTH HE CE MPOMEHAT MM chajar. 3a Ja uszberde nopodeH puck J{pyxecTBoTo
e Ce CTPEMH Ja TO MPEXBHPIS BhPXY U3MBIHHUTENS Ha CTPOUTEIHUTE paboTH KaTo

12



JIoroBaps TBBPAM LEHH 3a CTPOMTENICTBOTO, KOMTO HE CE€ BJMSAT OT LEHaTa Ha
OTHEJNHUTE CYPOBHHHM M MaTephayd. Korato ToBa He € BB3MOXHO, JIpyXecTBOTO
MOXe€ Jia NpuOerHe 10 XeKUpaHe Ha ObAelMTe NapiyHU IOTOLM NPOU3THYAIIY OT
JIOTOBOPH 32 CTPOMTENCTBO, Upe3 W3MOI3BAHETO HAa CHOTBETHUTE JIEPMBATHBHU UIH
Ipyru ¢uHaHcoBU UHCTpYMeHTH. CiieziBa ia ce oTOeNeXxy, ue kbM MoMeHTa Henaun
Jlaiise I'pyn AJICHL] He BE3HaMepsIBa Ja HHBECTUPA B CTPOUTENCTRO.
(6) Jluxsen puck 3a napuunume nOMoOyY U CNpaseoIueama CMotHOCH
HpyxectBoTo MOXe Ja ObJie U3IOKEHO Ha JIMXBEH PUCK aKo MMa Pa3MHHABaHE MEXKAY
Bujia (puKrcHpaH WM IUIABAl] AOXOJA CBOTBETHO JIMXBa) Ha aKTUBUTE M macuBuTe. OCHOBHUTE
akTuBM Ha J[IpyXecTBOTO mNpeACTaBisABAaT HMOTU (TO3EMJIEHM WM TaKuBa B IIpoLec Ha
m3rpaxaase). Moxe Ja ce mpueMe 4e Te3W aKkTHBH ca ¢ QUKCHpaHa LieHa WU 10X0[, ThH KaTo
[[eHaTa UM He ce BIHse NPSKO OT IPOMEHM Ha JIMXBEHUTE paBHUINA. J[py>KECTBOTO IIE C& CTPEMH
Ia GHHaHCHpA Te3W aKTHBH C ABJITOBH HHCTPYMEHTH, KOHTO CHINO Aa ObAaT ¢ (GuKcHpaHa MHXBa.
KoraTo ToB2 HE € BE3MOXKHO MM HE € OIaronpusTHO 3a IPYKECTBOTO, TO MOXeE Ja MpuberHe u
IO W3MOJI3BAHETO Ha ABJr C IUIaBalla Juxpa. B Te3n ciyyau J[pyKecTBOTO ILe aHAIH3Upa
IOCTOSIHHO IIPOTHO3UTE OTHOCHO JIMXBEHUTE MpPOLEHTH. B ciryuail Ha 3HaUUTENHM PUCKOBE OT
TOJIIMO IOKa4BaHe Ha JIMXBUTE, KOETO Jla OKaXe CBIUECTBEHO HETaTHBHO BIMAHUE BBPXY
nevyarouTe Ha IPYKECTBOTO, TO MOXE Ja H3MOJN3Ba ACPHBATHHH MM JpPYTH (HHAHCOBU
HUHCTPYMEHTH 3a Xe[DKHpaHe Ha TO3H puck. ToBa Moxe la 6baaT LOroBOpH 3a Cyall Ha IUIalaHus]
OT IJ1aBaliia BbB (pukcHpana JuxBa, Proubpcy WK APYrd HHCTPYMEHTH.
(8) Kpeoumen puck
B cBosita zeitHoct [ipykecTBOTO MOXKe Aa Objie M3NOXKEHO HA KPENUTEH PHUCK B CIIyYaure,
KOrato IUIallia aBaHCcoBO (IPEOCTaBsl aBaHCH) Ha CBOM jocTaBuui. Ilonmutukara Ha JpyxKecTBOTO
HpeBIKIa U30ArBaHe JOKOIKOTO € Bb3MOYKHO Ha 1oi00Hy miatnanys. Korato apaHcoBH IIaaHus ce
HaJIOKaT (HaIpuMep 3a 3aKyIyBaHETO Ha [OrpaMa, acaHCchOpH M JAp. 3a CTPOSAIM CE.Crpaiu)
HpyxecTBoTO 1ie aHanu3upa HoApoOHO U 3abI00YEHO pellyTaluusTa 1 GUHAHCOBOTO ChCTOSHHE HA
CBOTBETHHTE JIOCTABYMIIA W IPU HEOOXOIMMOCT IIe M3MCKBa OAHKOBH W JPYTH TapaHIMy 3a A00po
UBITbITHEHHUE.

(2) Jluxeuden puck

HpyKecTBOTO ce CTpeMH Ja HaMajisiBa PUCKOBET€ OT HENOCTUI Ha JIMKBUIHHU
CpencTBa KaTo MpeAnpHeMa WHBECTULIMH W CTPOHUTSIHH PaboTH CaMO KOraTo TSIXHOTO
(uHaHCHpaHe € OCUTYPEHO CHC COOCTBEHH CPEACTBA, aBaHCOBH IUIAINAHMS OT KJIHEHTH WM
3a€MHU CpeACcTBa. [[pyskecTBOTO cienn oT Oau30 (PUHAHCOBHUTE Na3zapyu U BB3MOKHOCTUTE
3a HaOwWpaHe Ha AONMBIHUTEIIHU CpeAcTBa (COOCTBEHW WM ABJITOBM). Jpy>kecTBOTO ce
CTpEeMH Jla ChKpaTH CPOKOBeTe 3a HabupaHe Ha MOAOOHH Cpe/ICTBa NMPU HEOOXOIUMOCT.
(2) CyeToBOAHO OTYUTAHE HA ACPUBATUBHH (HHAHCOBH HHCTPYMEHTH H X€/KHHT

Jpy>XecTBOTO IIe Hmpuiiara CHelHaiHO CUETOBOJHO OTYMTaHE Ha XEJDKUHIA ako ca HaJHIe

BCHYKH OT U30POCHUTE HO~TONTY YCIOBHUS:

- Tlpu BB3HHKBaHE Ha XEKWHTA CbIIECTBYBa O(QUIMANHA JOKyMEHTallus 3a
XEJDKHUHTOBOTO - B3aMOOTHOILIEHHE W IIeN M CTpaTerys 3a YIpPaBJICHUETO HA PUCKA Ha
HpyxecrBoto. J[OKyMeHTalusATa Ile BKJIFOYBa HACHTH(UKAIMS HA XEKUpAIIs
WHCTPYMEHT, CBBP3aHUS XeKUpaH 00EKT WilH CJIeNIKa, €CTECTBOTO Ha XEIKUPaHUs PHCK
¥ [10 KaKbB HaUMH IIe ce OleHsBa e(eKTHBHOCTTA Ha XSJKUPALIHS HHCTPYMEHT.

- XemKUHI'BT C& OYaKBa Ja ObZe BHCOKO-e(EKTHMBEH 3a TOCTUTaHE Ha eNMUMHUHUpPaHe Ha
NPOMEHNTE B CIPaBeIMBaTa CTOMHOCT WIM NapUYHWUTE NMOTOLHM, KOUTO MOraT Ja ce
OTZialaT Ha XEDKUPAHUS PHCK, IOCIEAOBATENHO C ITbPBOHAYAIHO JOKYMEHTHpaHaTa
CTpaTerus 3a ynpaBleHue Ha PUCKa M KOHKPETHOTO X€PKUPaHO B3aHMOOTHOLICHHE.

- 3a xemxupaHe Ha MapUYHU MOTOLH, JaJieHa IPOTHO3UpaHa CceNKa, KOSITO € IPeAMET Ha
XeJDKWHTa, TpAOBa fa Oblie BeposiTHA U Jia TPEACTaBIIsIBa EKCIIO3UIIHS CIPAMO [[EHOBH
PHCK, KOMTO MOJXKeE Jia JIOBEJE 0 MPOMsiHA B APUYHKTE MOTOIM, KOSTO LIe Ce OTpasu
BBPXY OTHeTeHaTa neyanoa.
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- EdexTuBHOCTTa Ha XEMKIHIa MOXE Jia OBie HaeK/THO U3MepeHa (OLeHEHa).
-  XeMKHHTBT € MPEUCHEH W ONPEACICH KATo B MEHCTBHTENHOCT e(EKTHBEH Ipe3
q)HHaHCOBI/IX OTHETCH IIEPUOA.

pr)KCCTBOTO OI€ HM3roTBA CHOTBETHATA NOKYMCHTALMd C BB3HHUKBAHETO Ha OIPCACIICHH
PUCKOBE, KOUTO MOTAaT Ja ObAaT XCMKUPaHH W [P HAJHUYKMETO Ha JOCTATHYHO JAHHHU 3a NPELeHKa
Ha MOTEHI[HATHATA e(pEeKTHBHOCT Ha Xe/DKUHIa.

(a) Xemkupane Ha CIpaBeJIiBa CTOMHOCT

Jpy>XecTBOTO MOXe [a Tpuilara Xe[KHpaHe KaTo W3MON3Ba JepUBATUBHU WM APYrH
(GMHAHCOBH HHCTPYMEHTH 32 KOMIICHCHpaHe Ha MPOMEHHTE B CHpaBelyIiBaTa CTOHHOCT Ha JaieH
TpU3HAT aKTUB WIM NAacuB, WM HA MACHTU(ULMpaHA 4acT OT TaKbB aKTHB WJM IIaCHB, KOSATO ce
OTHAcs KbM KOHKPETEH PHCK U 1LIe ce 0TpasH BbpXy OTUeTeHaTa neyajioa.

(6) XemxupaHe Ha HETHA HHBECTHIIHA

JIpyXecTBOTO MOXKE Ja Ipuniara XeKHpaHe KaTo W3IOoN3Ba AEpUBAaTHBHU WM JPYrd
(UHAHCOBY MHCTPYMEHTH 32 KOMIICHCHpaHe Ha TPOMEHIMBOCTTA HAa MapH4HM IOTOLHU, KOMTO Ce
OTHACAT 33 KOHKpETEeH PUCK CBBP3aH C JajleH [IPM3HAT aKTWUB WM NacuB (KaTo HalpUMeEp MBJIHUTE
MM YacT OT ObJeluTe IUIAINAHMS [0 JIMXBH HA IBIT C NPOMEHJIMB JMXBEH IPOLEHT) HIHU
TPOTHO3MpaHa chenka (KaTo HampuMep OvaKkBaHa IMOKYIKa W npoaaxba), KOHTO 1e ce oTpasd
BBEPXY OTUETEHaTa nevanta uin 3aryoa.

() XemxurpaHe Ha HETHA WHBECTHLMA B ITPSIPUATHE B Uy XOHHA

IpyXecTBOTO He BB3HaMepsBa Ja HpuaoOuBa Mpennpuarus B dyxOuHa. ITopamu Tasu
TpPUYMHA BEPOSTHO HAMA 14 IpIiara Xe[DKUpaHe Ha HETHATA CTOMHOCT Ha WHBECTULUM B
NpeANPUATHS B UyKOUHA.

(r) HepuBaTyBH, KOUTO HE OTTOBAPAT Ha KPUTEPUUTE 3a CUETOBOLHO OTUHTAHE HA XEDKUHT

Hsixou nepuBaTHBHM WHCTPYMEHTH HE OTTOBAPST Ha KPUTEPUHTE 3a CUCTOBOAHO OTUHTAHE
Ha Xe/KUHT. [[pOMEHHTE B CTIpaBeAIMBaTa CTONHOCT HA BCHUKHY TAKHBA JIEPUBATUBHY MHCTPYMEHTU
ce MpU3HaBaT He3a0aBHO B OTYETA 34 MIPUXOAW U PasXOJIH.

(3) OuensiBane Ha CIpaBeTBaTa CTOHHOCT

Crpasennmpara CTOMHOCT Ha (PHHAHCOBH WHCTPYMEHTH, THPTYBaHM Ha aKTUBHHU INa3apu
(kaTo MyOJIHMYHO THPTYBAHH JCPHBATYBH, M IIEHHHM KHIDKa 3a THPTOBHS 1 Npojiax6a) ce 6azupa Ha
KOTHpPaHUTE Na3apHH LICHU Ha JaTata Ha GajlaHCOBHS OTHET.

Korupanata masapHa LeHa, W3MOJ3BaHa 3a (DMHAHCOBUTE aKTHBH Ha JIpy>KecTBOTO, €
TeKymara odepTHa LieHa 3a MOKYIKa; ChOTBETHO KOTHpPAHATA NTa3apHa lieHa 32 (GMHAHCOBUTE ITACHBU
¢ TekyIara odepTHa IeHa 3a pogaxba.

Cnpageqymara CTOWHOCT Ha (HUHAHCOBHTE WHCTPYMEHTH, KOMTO HE Ce€ TbpryBaT Ha
aKTHMBeH Nazap (HampuMep W3BBHOOpcOBO (over-the-counter) ThpryBaHHTE JAEPUBATHBU), Ce
onpeJies upe3 M3MOoI3BaHe Ha TEXHUKH 3a OLeHsBaHe. J[pyecTBOTO H3H0J3Ba Pa3INiHl METOAU U
TIPENONOKeH s, 6a3upaHn Ha ChINECTBYBALUTE ITa3apHM YCJIOBHS HA BCsKa JlaTa Ha ChCTAaBSHE Ha
Oaanc.

KoTupanuTe nazapHy [eHH WK JHTBPCKA oepTy 3a NoR00HH HHCTPYMEHTH Ce U3I10N3BaT
332 JBITOCPOYEH JBIT. 3a ONpelensHe Ha CHOpaBeIMBaTa CTOWHOCT HA OCTAHAIUTE (UHAHCOBH
HWHCTPYMEHTH C€ HM3ION3BAT APYrd TEXHWKH, KaTO OLEHKA Ha AMCKOHTHPAHUTE NMAPHYHU MOTOLM.
CnpaBefuBaTa CTOMHOCT Ha JIMXBEHUTE Cyalld C€ M3YMCIABA KaTo HACTosIaTta CTOMHOCT Ha
oyakBaHuTe Obaenm mapwuHd notoun. ChpaBeBaTa CTOMHOCT Ha (OPYBPIHK BaJyTHH
JIOTOBOPH CE OIIPEHIeNsl C M3MON3BaHe Ha GOpybpAHHTE BaJIyTHH IIa3apHH KypcOBE HA JaTaTa Ha
Oananca.

HomurannaTta CTOMHOCT Ha THPrOBCKUTE B3EMAaHMS U 3aIBJDKEHNS, HaMaJleHa C OLCHEHHTE
KPeNUTHHU KOPEKIHH, ce IpUeMa 3a TSXHa NMpHOM3UTENHA CIpaBeiiBa cToiiHocT. CrpaBenuBara
cTOHHOCT Ha (PMHAHCOBUTE NIACHBH 32 LIEIUTE HA OMOBECTIBAHETO CE U3UMCTISABA Upe3 JUCKOHTUPAHE
Ha ObJelyTe AOrOBOPHU MApHYHU MOTOLH IO TEKYIIHs Ma3apeH JUXBEH NPOLEHT, NPHIIOKUM OT
JpyxecTBOTO 32 10J00HH (PUHAHCOBU UHCTPYMEHTH.
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2.19. YCJIOBHHM AKTHUBHA U TIACUBH

Kbm 30 roum 2010 rogusHa ApYy»KECTBOTO HiAMa YCIIOBHU TAcWBH (3aABIDKEHMA) H
YCIIOBHH aKTHBH (B3eMaHMs1), IPOU3THYAIIH OT HENPUKTIOYIIY ChIeOHH CIIOpPOBE.

KoM 30 ronm 2010 roauna qpy>KecTBOTO He € rapaHT Ipel TPETH JIMLA 3a OTIIyCHATH
OT TAX 3a€MU Ha JPYTH MPEIIPUSTHS.

2.20. CAEJIKA MEX]Y CBbP3AHU JIUIIA

Creika Mexny CBbP3aHH JIHIA € TPEXBBPISHE Ha PECYPCH, YCIYTH WM 3afbIKEHUS
MEXIy CBbP3aHH JUIa 0e3 pa3iiuka Ha TOBa, Jalli ce pujiara HAKakBa LeHa.

CBbp3aHo JHle — JIMIATa CE& CYMTAT 3a CBBP3aHH, KOTaTo €JHOTO € B CHCTOSIHHE Ja
KOHTPOJIKpA APYTOTO WIH Ja YOpaXHsBa BbPXY HEr0 3HAUHTENHO BIHSHKE NPU B3EMAHETO Ha
(DWHAHCOBH PeLIeHIs OTHOCHO TEKyIIaTa ACHHOCT.

TIpes 2010 romwna ,JIenmun Jladiee I'pyn” AJICHL] He e cxmouBayo crenka 3a
npunobHBaHe WK Ipoaax6a Ha HEABIKUM HMOT ChC CBBP3aHO JIHIIE.

B’L3Hana)K,I[eHI/IeTO Ha uiieHoBeTe Ha ChbBeTa Ha AUPEKTOPUTE CE CBbCTOU OT:

- TBBPAO MECEYHO BBIHAIPAXKIACHUE, OIPEACIIHO OT OGILIOTO C’B6paHI/Ie 3a LeiMmsa
mangat Ha ChBeTa pru HETrOBOTO 1/1361/IpaHe H KOE€TO HE MOXE Ja NpeBUIliaBa 10
MUHHMAJIHHU MECEYHH paGOTHI/I 3ariaTi U 15 MHHUMAaJHH MECEYHU pa6OTHI/I 3ariaTu
3a UIIIBJIHUTCIIHUA YJICH.

ChrinacHO CKITFOUEHUTE JOOroBOpHU 3a YHpaBJICHHE C WICHOBETC Ha CbBeTa Ha AUPEKTOPUTE,
MzmenHuTenHUAST JUPEKTOP MOoJIiydaBa MECCYHO BBE3HaArpaXXacHHue B pasMep Ha 15 MuHIMaNHU
MECECYHH pa6OTHI/I 3alliaTh, a OCTaHaJIUTS YICHOBC Ha CeBera - 1 MHUHHMaJHa MeCedHa
pa60THa 3aluiara.

3. IPNJIOXKEHNWA:

3.1. IJITOTPATHI MATEPUAJIHA AKTUBU

3emn 1 Tpancnoprau Cronancku O6wo
erpaxu cpeacrsa n HHBEHTAP H
MAHIHHH obopynsane

KoM I simyapu 2010
OT9eTHA CTOHHOCT 3226 134 3360
HaTpynana aMmopTH3aLus (78) (78)
banaHcoBa CTORHOCT 3226 56 3282
Ktm 01 woun 2010
[punoburu 15 15
[ IpeoLieHku
Pazxonu 3a aMOpTH3ALUS (17) (17)
banaHcoBa CTOMHOCT B Kpad Ha nepuoma| 3241 39 3280

3.2. KPATKOCPOUYHH B3EMAHYSA Y1 HPEJAIIJIATEHH PA3XOHN

1w 2010 aexemspu 2009

Tbproscku B3eMaHus 18 35

JlocTaByuiy no aBaHcH
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Knuentu

JlanbLy 3a B3CTaHOBSBAHE 0 1
Hpyru
18 36
3.3. KATIUTAJI

IIpe3 2007 roauna ,[Isnaun naliva rpyn” AJCHL] e ysenuumio kanutana cu ¢ 150 000
JeBa B3 OCHOBA Ha pasmopendute Ha 3[JCUL] BEB Bpb3Ka ¢ IHPBOHAYATHOTO 33 TBIDKUTEIIHO
yBeNWYEHHE Ha KaluTaja Ha JpYXeCTBara ChC CIENHANHA WHBECTUIMOHHA Hel. Taka
ofmuaT Opolt akiuy, ChCTaBNABAM KanmuTajla Ha JPYXECTBOTO kbM MomeHTa ¢ 650 000
akrmu. Ipes 2008 r., 2009 r. u 2010 r. JIpy»XecTBOTO He € yBeIHyaBalo KanuTaia Cu.

3.4. IIOJIYYEHU 3AEMU

3aemu
Jbarocpounu wun 2010 2009
bankosu 3aemu
B.ToBa unicao ofe3neueHy 3aeMn
3aasinKeHys 1o o0NMralOHHE EMHCHU 2000 2000
3.5. KPATKOCPOUYHU 3ATbJI)KEHUA
1ouu 2010 2009
KnaueHtu 1o aBaHcu
Hocrapumupm 193 178
Hpyru 29 9
222 187
3.6. PA3XO/IU 3A BBHIIHU YCJIYTH
oau 2010 2009
1 CTpOUTENHO-MOHTa)XHH paboTH
2 MIHBECTHTOPCKY KOHTPOI
3 KoHcynTaHTCKH yeimyru 9
4 TBpProBcky pasxonu 9
5 Jpyru pa3xonu 3a BRHIIHY YCIYIH 10 7
19 16

Codust, 2010 ronuna
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