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BAJIAHC
xeM 30 ronn 2009 roguHa

(BCHUKK CYMH Ca B XHIL JIEBA) Tlpan. N Texyu Tpenxonet
nepHoy, TIEpHON,
AKTHBH
{narorpaiiii AKTHBH
TunroTpaiiny marepuanny akrisu (IMA) 3.1 3253 3184
JIsnroTpaiiHe HEMATEPHAITHH AKTHEH (IHA)
JT51roCpoyHH HHBECTHLIMH 3.2
Texymu aKTUBH 118 529
Marepuantn 3anack/He3agbpiieHO IPOH3BOLCTBO 33.
KpaTKoCpOMHH B3E€MAHHA H TIPEAINATEHH P-1H 34. 59 359
PasxonH 38 GbACIH NEPHOIN
[lapHuHH CPEACTBA H eKBHBAICHTH 59 170
060 aKTHBE 3371 3713
COBCTBEH KAITUTAJ H IACHBH
Kanuran u pesepBH 3.5.
IOCHOBER KanuTa 650 650
TIpemun OT EMHCHSA 200 200
TIpeoLeHbYEH pe3cps
| lenesu pe3epr 514 514
Hepasnpenenesa neyanba/(saryba) 22 (an
Texyma nevan6a/(3ary6a) (141) 332
JnarocpodHn NACHBH
IMonyueHH 3aeMu (3aABbJKEHMs M0 06 NHUrauMoHeH 3.6. 2000 2000
aem)
Texyumis NacHBH
K paTKOCPOYHE 3aXBJIKEHHS 3.7. 126 28
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Moscnumennume berexcku om 1 00 3.8. ca Hepazdeara wacm om mosu ¢punancos onriem.

OTYET 3A IPUXOINTE H PAIXOJUTE

ibM 30 toHu 2009 1.
(BCHYKH CyMH ca B XA fieBa) IMpun. Texyul lpenxone
TIEPHO nepHoy
pHXOAH OT Npoawkba Ha yCIyrH
[lpyry IpxXoau
TTpuxosn OT JIHXBH 36
pyrH MPUXOAH OT PHHAHCOBH ONEPALIR
a3XOAH 38 MaTepHANH
a3XOJM 38 BHHIIHH yCIyrH 38 16 16
Paixo/iH 3a MepooHana (Fp3HarpaxIeHus 1 OCHIYPOBKH) 1 17
Amoprusanms Ha JIMA u JHA 1 17
IpyrH npuxoaw/(pasxoa) 3a AefiHOCTTa, HETHO (7
HHAHCOBY MPHXOAW/(Pa3XOaH), HETHO (90) (3)
MEHEHNC Ha 3aNacHTe OT HE3ABLPUICHO NPOHIBOACTED
[Herna neuan6a/(zary6a) A (141) (17
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OTYET 3A [IAPHYHHS [TOTOK
M 30 1oHm 2009 1.

Te one
BCHuKH CYMH €2 B XHJL N1€Ba) nepﬁn peipion

ApH'IHH noTonH OT OCHOBHA AeifinocT

[TapHuHK NOCTHIUICHHA OT KIIHEHTH 500
TMapytHH NAalIAHAS HA JOCTAB4HIA -11 -1
TTapuuHy IUTALGHHA HA NiEpCOHANa -19 -1
JIpyr1 napHuHu ISMAHKA 38 OCHOBHA JIeAHOCT, HETO

ITnareHH BE3CTAHOBEHN JAHBIH 290 7
Hemunt napuyHu HQIMYKOCHTY OmM OCHOGHAMA detinocm 173 505

APH'IHH NOTOLH OT HHBECTHIIHOKHA aefinocT
Bakynysate Ha IMA

TTocTbnnexms oF mpopaxtu Ha IMA

pYrH Napy4HU NOTOLH OT HHBECTHLMOHHA AeiHocT
Hemiu napuiHy HATUSHOCMY, U3noa3eaiu 3a UNGECHUYLOHRY OeUHOCY 0 0

ApHYHE NOTOUR OT GHBARCOBH AeAROCTH
TTocThIUIEHHA OT EMATHpaHE Ha LICHHH KHIDKA 2000
TTocTRIUIEHKA OT 3aEMH

TTocThIEHHA H IJIAlIaHKA Ha JIWXBH

KypCcOBH pa3iHKy
HM3nnaTesy THBHIEHTH -28 -4632
Jlpyrn napH4HH NOTOLM
Hemuy napusii HAAWYHOCMY, UINOoAs6any 3a Punancosu deunocmu -28 -2657
HetHo yBennuenue/ (Hamanenye) Ha MapUYHUTE HATHUHOCTH an 2152
cKBHBANCHTH
[MapH4HK HATHYHOCTH W eKBMBAJIEHTH KbM HAYanoTo Ha NeépHona 170 2510
apHuHY HATMYHOCTH U eKBUB3JEH MO¥pan HA nepHona 59 358
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OTYET 3A H3MEHEHHE B COBCTBEHHS KAITHTAJI

kM 30 1oHn 2009 1.
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NPUNOXKEHME KbM MEXXAWHHW ®UHAHCOBW OTUYETH

KoM 30 1onn 2009 roanHa
(BcuyKu Cymu Ca 6 XUN. N1e8a, 0C6eH aKo He € ynomenamo opy2o)

1. PE3IOME HA JEWHOCTTA

“ITenaun naiien rpym” AJCHL (“IlpyecTsoT0”) € AKUHOHEPHO IPYKECTBO CBC
CrieuHanHa MHBECTHUMOHHA LEJ 33 CEKIODHTH3HpaHE Ha HEABWKMMH HMMOTH. JipyXecTBOTO
yHKIHOHHPA KATO KONEKTHBHA HHBECTHLMOHHA CXeMa 33 HEABHX UMM HMOTH; “CeKIOpHTH3aLH
Ha HeZBIKMMH MMOTH” 03Hauapa, 4e JIpyKeCTBOTO 3aKyrysa HeABWKHMH HMOTH C MApHYHHTE
cpeactBa, KOWTO € Habpajo OT MHBECTUTOPUTE ype3 U3jaBaHE Ha LCHHH KHHXa {axuuH,
obnurauHu).

JIpy*xeCcTBOTO € YYpE/ICHO H BIHCAHO B THPrOBCKHA PETHCTHP MPE3 MECell OKTOMBPH 2006 r.

2. OIIMCAHME HA 3HAYUMHUTE CYETOBOJAHH MNOJUTHKH
TMo-noNy CresiBa OMACAHHE HA 3HAUHMMWTE CHETOBOLHH MONHTHKH, npunaraHu OT
APYKECTBOTO MPH HTOTBSHE Ha PUHAHCOBHA OTHET

2.1. BA3A 3A M3TOTBAHE HA ®HKHAHCOBHUTE OTYETH

Te3n TpuMecedHH (MHAHCOBH OTHETH Ha MBJAHMH JAWDBH TPYIT AJICHL]
(ApYKECTBOTO) Ca M3TOTBCHH B CBOTBETCTBHE C MexyHapoIHHTE CTAHIapTU 3a (HHAHCOBA
oTqeTHOCT M HETepnpetaunnte Ha TIKP. JlpyxecTsoTO NpHjiara MEXyHAPOJHHKTE CTAHIapTH 32
(HHARCOBA OTYETHOCT, KATO CUETOBOAHWTE TIONATAKH, H3I0XKEHH TO-HaraTek, ca OT
yupeasBaHeTo Ha JIpyXxeCTBOTO Npe3 2006 rogMHA IO HACTOAMINA MOMEHT.

U3roTBSHETO Ha (MHAHCOBHTE OTYETH B CHOTBETCTBHE C MC®O u3nckBa H3NOI3BAHETO
HA HSKOM BDKHH NPHONM3HTENHH CHETOBOJHH OLCHKH. B npoueca Ha mNpniaraHe Ha
CHETOBOLHHTE MONATHKH ce Hanara chino Taka CJl 1a B3eMe pellicHHs Bb3 OCHOBA Ha Cy6EKTHBHA
npenenka. OGnactute, BKAIOYBALIA NO-BHCOKA cTeneH Ha CYOEKTHBH3BM HJH CIOXHOCT, HIIH
oBacTHTe, 33 KOMTO JNOMYCKAHHATA M NPUONH3UTENHUTE pasteTn Ca BAXHH 3a TOAMILHHTE
GHHAHCOBH OTYETH.

OTueTHTE CA M3TOTBEHH Ha OCHOBATA HA CYETOBOTHATA KOHBEHIMAA 32 ucTOpHYecKaTa
neHa, MOAHQHIMpaHa B OMpPESENCHH Cy9aH, KOHKDETHO [TOCOYEHH B OMOBECTABAHUATA, C
OLIEHKA HA HAKOW AKTHBH M0 TAXHATA CpaBe/lIBa CTOMHOCT.

2.2. KOHCOJMUAALINA

Tougepryl KOMNGHUU

JlbIIcpHH KOMMAHHM €a BCHUKH (peAnpHATHS  (BIIIOYHTENHO NpeAnpHATHATA ChbC
CIIELMANHO MpeaHa3HAYEHHE), UHHTO duHanCOBa M OTIEPATHBHA NONHTHKA C€ yrnpasassatr oT
Jlpy#ecTBOTO, O0UKHOBEHO nOpaH MpPUTEXABAHETO Ha NOBEYe OT NONOBUHATA OT aKUHHTE UM C
NpaBo Ha Irnac.

Acoyuupanu xoMnanuu

ACOLMHpaHM Ca BCHHKH NpelnpusTus, Hak KOUTO JIpy)KecTBOTO MMa 3HAUMTENHO
BAMAHHE, HO HE H KOHTPOJI, KOETO 0OUKHOBEHO € CBBpP3aHO ¢ MPUTEKABAHETO HA 20% po 50% ot
TEXHHTE aKIHH C TIPABO Ha raac.

Cumeceny npeonpusmus

JlanoBuTe yyacTHA Ha APYKECTBOTO B CHBMECTHO KOHTPOJHpPaHH TNpexnpuATHa ce
OCUETOBOAABAT O METO/A Ha NPONOPLHOHAITHA KOHCOTHAALINA.

Jlpy»KecTBOTO NpH3HABA 4acTTa OT neganGuTe WM 3arybure oT npoaaxbarTa Ha AKTUBH
Ha CMECEHO NPEANPUSATHE, KOATO NPAHALIENHU Ha [IPYTHTE chapyxHHUM. JlpyxecTBOTO HiMA 13
npu3HaBa CBOS Asa OT neuanGute wnM 3arybHTe OT CMECEHOTO MpEANpHATHE, N0KATO HE
OCBILECTBH TAXHATa npenpoaaxba Ha He3aBUCHMa CTpaHa. Obaue, 3aryfa oT CHAeNKaTa Ce
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npusHasa HezabaBHO, axo saryfata NpeOCTaBs AOKA3aTENCTBO 33 HaMajeHne B HETHaTa
peanu3yeMa CTOHHOCT Ha T€3H aKTHBH, Ui sary6a ot obe3ueHKa.

Curaaceo miuckpanmsta Ha 3JCHIl m ycraBa Ha apyxectsoTo, ITHJIAMH
JIAWDH TPYII AJCHIL se moxe aa npniouBa ASIOBH YHaCTHH, OCBEH g0 10% B
obcayxpamo ApysecTso. OT HAUAIOTO HA 2009 r. o Kpas HAa OTYETHHN OepHO,
ApPYAeCTBOTO HE e npuao6uio AAN0BO YUACTHE (Un 22,an. 38 4 3ACHII) B obcayRBanH
ApYXecTBa.

2.3. BAJTYTHM IMPEN3YHACJIEHHA

PYHKYUOHANHA 6aTYMa U 6ANYMA HA npedcmaesne

CraTHHTe, BKIOYEHH BB (MHAHCOBUTC OTHCTH Ha HPYXKECTBOTO, ca OlieHeHY BbHB
BaJyTaTa Ha OCHOBHATA MKOHOMHUYECKA CPE/a, B xosTo dynkupuonnpa [THJIIUH JIAUBH I'PYIT
AJICHLL. ToauimnnTte GHHAHCOBH OTHETH Ca NpeICTaBEHY B NieBa, KOHTO € ¢yHKUHOHATHATA
pajyTa.

Coenxu u canda

Cheqxure B uyXaa BaiyTa ca TPEH3HMCIEHH BbB ¢yHKUMOHAIHATA BayTa, 0O
dukcupaius Kypc Ha JleBa KbM EBpoTo, KakToO H KypCOBETE KynyBa Ha obcnyxsamara faHka —
TE ,Paiidatizen 6anx” (Boarapus) AJl 3a JIaTHTE Ha OCHIIECTBSBAHE HA CBOTBETHHTE CICIKH.
TIoNOXHTENHUTE W OTPHIATENHH KYPCOBH pasiiMKH (mevanbu # 3arybm), nomydeHd OT
(IPEUIUHCIABAHETO HA TE3H CIENKH U OT NpEeHIUUCIABAHETO HA MAapHUHHTE aKTHBH M NacuBH,
JICHOMHHHDAHH B YYXJIECTPaHHU BATYTH, MO 3AKMOYHTEIHHUTE oOMEHHH KypcoBe B Kpas Ha
I'O/MHATA, CE NPH3HABAT B OTYCTA 33 NPUXO/IH M Pa3XOIH, OCBEH KOTaTo ce oTcpoYBaT M OTHACHT
B cOBCTBEHMS KAHTAN KaTo KBaTHGUIMPAHH XEDKUHIH Ha NMapHYHY [OTOLH H XEMKHHIHM Ha
HETHH HHBECTHIIHH.

Pa3snMKWTE OT BANYTHH [NpPEH3UMCIEHUsl HAa HENApH4HH CTaThH, Karo KaMMTaloBH
MHCTPYMEHTH, OTYHTaHM MO CHpaBEe/LTHBA cTOMHOCT mocpencTeoM neuanba wid 3aryba, ce
OTYHTAT KATO 4YacT OT nevanGata Hiu 3aryata OT OTYMTaHe 1O cnpaselnBa CTOMHHOCT.
PasnukuTe OT TMPEW3UMCIEHMS Ha HEMapHyHu CTaTiy, Kato KanuTajlosH HHCTPYMEHTH,
kiacH(HLUHUPaHK KaTO NpeHasHAYEHH 33 nponax6a GuHAHCOBH AKTHBH, C& BK/IOUBAT B pe3cpsa
3a OLEHKa N0 CrpaBeTHBa CTOHHOCT B KATEropHuATa Ha cOOCTBEHHS KAMTHTAL

3IHaYMMH BAJTYTHH KypCoOBE:

1 eBpo ce paBHABa Ha [ 1.95583 neea

2.4. IbJIT OTPAITHH MATEPHAJIHM AKTHBH (MMOTH, CBHOPLXEHMA H
OBOPYJBAHE)

BcHYKKM OCHOBHH CPEACTBA Ca NPEACTABEHH IO ceGecroiinocT (1eHa Ha npuaoGuBake),
HAMANTEHA C MOC/EIBAATA AMOPTH3ALMSA, C H3KIOUCHHE HA 3EMATA, KOATO € npeacTaBeHa no
ceGecToOMHOCT, YBEAHUEHAa C MOCne/Balla OLEeHKA. JpyecTBOTO Bb3NpPHEMa ANTCPHATHBHHA
NOJIXOA 3a MOCNE/BALIA OUEHKA Ha 3eMsl M Crpaad M NpenopbuUTCIHHAA 33 BCMYKH OCTaHAJH
ABLIrOTPaiiHH MATEPHAIHY AKTHBY.

VBeMueHHATA HA CTOMHOCTTA, Bb3 OCHOBA Ha NMPEOLCHKATa Ha 3¢MATA, c€ OTYHTAT B
yBe/lRYEeHHE HA PE3epBHTE. HamasieHHs, KOMTO ca IO pasMepa Ha MpefMIIHK YBENHYCHHMA 32
CHUIMS AKTHB LIE CE OTYHMTAT KATO HAMANECHHE HA CHIUHS PEICPB. [To-HaTATBILUHA HaMalleHUS B
CTOHHOCTTA Ha AKTUBA CE OTUMTAT B HAMAJICHHE Ha JOMMbIHHTEIHHTE PEICPBH.

TpeoleHBYHUAT pe3epB Ce MPH3HABA KaTO HEpasnpejereta neyanta cAea U3BEXNAHETO OT
ynotpe6a Ha COTBETHHS aKTHB.

JonbIHATENHATE (nocneaBamy) pasxo4H CE BKIIOUYBAT B GanaHcoBaTa CTOHHOCT Ha
AKTMBA MJM NpH3HATH KaTo OTAENEH AKTHB, akO € YMECTHO, CaMmo, KOTaTo € BEpPOATHO
APYXeCTBOTO Aa ronydH Gblei HKOHOMHYECKH NOM3H OT obexta 1 ceOecTOMHOCTTA My MOXE
na 6bae olieHeHa HANEKIHO.



BcHuKy APYTH PasxOfy 33 PEMOHT U MOMpHika TpabBa Ja ce OTHACcAT B OTHETA 33
NPUXOJH W Pa3xo/H 32 ¢unancosns nepuo, B KOHTO Ca MOHECEHH.

[Meyanbure W 3arybuTe OT W3BESKIAHETO HA IHACOTpaiHA MAaTEpHalHH AKTHBA C€
ONpeAeNsT KaTo Ce ChIIOCTABAT NOCTBHI/IEHHATAa ¢ 6anaHcoBata CTORHOCT M C€ OTHMTAT BLB
(HHAHCOBHA PE3YJITAT 32 MEPUOAA.

Korato 6ajaHcoBaTa CTORHOCT Ha JlalleH Ib/ITOTPacH MaTepHaIeH aKTHB € NO-BUCOKA OT
BLICTAHOBMMATA CTOMHOCT, ABAMOTPAfHMAT MaTepHaIeH akTHB ce ofe3ueHsBa A0 Herosara
BBL3CTAHOBHMA CTOHHOCT

AMOPTH3ALIHATA Ce H3YHCILABA MO NHEeNHNA METOA 3a pasnpe/iedHe Ha [IeHaTa Ha BCEKHU
AKTHB IO HEroBaTa OCTATHYHA CTORHOCT Mpe3 OYAKBAHNA nepHo] Ha NONE3eH HKOHOMHUCCKH
MHBOT KAKTO CJIC/BA:

- MallHHY 4 ChOPbXEHHEA (KOMIIOThPHA TEXHHKA H nepudepun) 2 roauHH
- CronaHcKd HHBCHTap 6 ToAHHH
- TpaHCHOpPTHH CpeacTBa 4 roguHu

OCHOBHMTE PEMOHTH LIIE CE AMOPTH3UPAT 32 OCTaBAllMA nofe3eH XHBOT Ha CHOTBETHHA
AKTHB WJIM [0 AaTaTa Ha CNEeABALIOTO OCHOBHO o6GHOBNEHKE, KOETO OT ABETE € MO-PaHo.

OcTaTbYHHTE CTONHOCTM HA aKTMBHTE H TEPHOIMTC HA TeXHUs TNOJIE3eH XKABOT C€
NpepasriekaaT ¥ KOpHIHpaT, ako € HeoBXONMMO, KbM BCSKa [1aTa Ha ChCTaBAHE Ha Hananca. AKO
GanancoBaTa CTOMHOCT HA EJMH 2KTHB CTAaHE MO-ronAMa 0T Heropara MnpeanojaraeMa
BB3CTAHOBHMA CyMa, TO T4 He3a0aBHO Ce HaMan#ABa 210 CTOWHOCTTA Ha BB3CTAHOBHMATA CYMa.

2.5. HEMATEPHAJIHH AKTHBH

(1). KommoThpes copTyep
JipyecTBOTO HAMA Pa3x0/H 3a KoMmioTbpeH codryep npes 2009 .

(2). THProBCKH MAPKH U JTHICH3H

THPrOBCKHTE MAPKH H JIALEH3H Ce TMOKA3BaT N0 HCTOpHUeCKa lieHa. Te UMaT OTpaHHdeH
noJe3eH KMBOT M CE OTHACAT N0 cefecTORHOCT, HAMAJIEHa C HaTpynaHaTa aMOpTH3allHs.

Tpes nacrosmaTa 2009 roxuta, APYXKecTBOTO HAMA npuaoGATH THPrOBCKH MAPKH
H JIMIEeH3H,
2.6. OBE3LIEHKA HA AKTHBH

AKTHBHTE, KOHTO MMAT HeONpeZie/ieH NEPHO/ Ha TIONE3CH ®HBOT, HE C& aMOPTH3HpaT, 2
ce TpoBepsBaT (TECTBAT) EHEFOIHO 32 obe3nenka. AKTHBHTE, KOHTO TIOANEXAT Ha aMOPTH3IAUHA,
ce nposepsABar 3a O00c3UeHKa BHHATH, KOraTO HACTBNWIA CHOMTHA WIH MPOMEHU B
o CTOSTENICTRATA MIOKA3BAT, ve GanaHcoBaTa CyMa MOXKe 12 He ce BB3CTAHOBH. 3a CyMarTa, ¢ KOATO
fanancoBata CTOHHOCT HA AKTHBA HA/BMIUABA HETOBATA BL3CTAHOBUM CTOMHOCT, c& NpHU3HaBa
aaryba ot obesueHka. BbacranoBuMaTa cyMma € [10-BHCOKATa OT CTIpaBe/IHBaTa CTOHHOCT Ha
AKTHBA MMHYC Pa3XOAuTe 3a npojaxsa u crofHocTTa My B yNoTpe6a. 3a LeNHTE Ha OUEHABAHETO
33 ofe3leHKa, aKTHBHTE C€ TPYNHpPAT TIO Hal-HHCKHTE HHBA, 32 KOMTO ChLIECTBYBAT OTACIHO
pasrpaHHYHMH NapHYHHU MOTOLH (eIMHHKIIY, TEHEPHUPALIY [TAPHIHH noToLHM).

2.6. AHBECTHIIMH

Jinnrorpaliaute GHHAHCOBH AKTUBH BKJIOUBAT WHBECTHIIMY B KOMIAaHWH, pPasnH4HH OT
AbLIEpHY W ACOLHHpaHH, ¢unaHCOBU B3eMaHHA, IbpKaHM 33 HHBECTHLMOHHH  1IEJH,
CHKPOBHUIHY AKUMH M JPYTH UCHHH KHMKA. JlpnrorpainnTe (UHAHCOBH aKTUBH CC OTIHTAT no
ceGecTORHOCT, BKIIOUBAIA JIOMBJHHTENHHTE MNPEKH DasXOAH. IMocTosHHaTa ofe3ueHka ce
0Tpa3fBa KaTo AMPEKTHO HAMATIEHHE HA CMETKATA 3a LEHHHTE KHHXa.

Texywute (0GOPOTHH) AKTHBH CHLIO BKIIKOUBAT MHBECTHIKH ¥ LEHHH KHUXKA IPHAOOHTH
KaTo BPEMEHHA MHBECTHIIMA, KOHTO Ca OLCHEHH 110 To-HUcKaTa oT cebecToHOCTT2 U NazapHaTa

WM CTOMHOCT, KaTo cefecToliHOCTTa UM Ce onpelens no MeToAa ,,MIOC/eAHa BXOAALLA, WhPBA
U3XOAAIA.



2.7. MATEPHAJTHM 3AIIACH, HE3ABBLPUIEHO MPOU3BOACTBO

Jipy)KecTBOTO H3BLpIIBA ACHHOCTTA CH eIMHCTBEHO upe3 Bb3/araHe Ha pasTHiHHTC
BHAOBe AEMHOCTH HA KOHKDETHH M3MBIHHTCIM. JIpyxecTBOTO HE pajnonara Cbe cobcTBEH
nepcoHan M Bb3Nara BCHYKH paboTH Ha BBHIIHH ¢upmu. HerHata peanuiyema CTOMHOCT €
npeAnoaraeMara fpojaaKHa LEHa B obuuaiiiua XoA Ha Ou3Heca, HaAMaleHa C MPUIOKHMHTC
TIPOMEHIIHBY PasXOAH No nponax6ara. CebGecTORHOCTTA Ha 3aNacHTe BKMoYBa TpaHcdepa oT
coBCTBEHMSA KamHTal Ha nedanGHTe/3aryburte OT NpH3HATH (kBanuUUUPaHH) XEIUKHHTH Ha
napHyHH MIOTOLHM, CBbP3aHH ¢ NOKYNKara Ha MaTepHallHH 3afacH.

2.8. JOTOBOPH 3A CTPOUTEJICTBO
IIpe3 2009 r. [IpyKecTBOTO HAMA CKIIOICHH JAOTOBOPH 38 CTPOHTENCTBO.

2.9, ThPTOBCKH (JEBUTOPCKH) B3EMAHUS

THPrOBCKHTE B3eMaHHs MbPBOHAYATHO CE (pHU3HABaT Mo cnpaBeAHBa CTOAHOCT, 2
BIOCNEACTBHE C€ OLEHABAT N0 AMODTH3HpaHA LEHa, H3uMCTIeHa no MeTofa Ha edeKTHBHATA
JMXBa, HAMANIEHA C IPOBH3NATA 32 0GEILUEHKA. TTposusns 3a ofe3uenka Ha THPrOBCKH B3CMAHK
Ce Cb3laBa, KOraTo € Hammie OOEKTMBHO [I0Ka3aTejcTBO, He JpyxecTBOTO HAMa Ja € B
cLCTORHHE 7Ja cbOepe BCHMKH IbDKMMH CYMH ChIJIACHO MhPBOHAYANHHTE CPOKOBE 32
peemasusTa. Cymara Ha MpOBH3HATA € pasnuKaTa MEXIy fanancoBaTa CTOMHOCT Ha aKTHBA U
HACTOAILATA CTOMHOCT HA Mpeano/araeMHTe Gbielld Mapwink MOTOLH, JHCKOHTHpPaHU C
edekTHBHHA MuxBeH mpoueHt. CyMara Ha NPOBH3MATA CC npU3HaBa B OT4ETA 33 NPHUXONH H
Pa3xonn.

2.10. IAPHYHM CPEJACTBA H INAPHYHH EKBUBAJIEHTH

TlapHyHuTE CPENCTBA M NAPHIHH €KBHBAICHTH CC OTHAcAT B Gayianca no ce6ecToHHOCT.
[lapuTe U NapUYHUTE CKBUBANEHTH CE CHCTORT OT HATHIHM CyMH, 6e3CpOUHH IENO3HTH B GaHky,
JIPYrH KPaTKOCPOYHH, BUCOKO JIHKBALHH WHBCCTULMK C MLpBOHAYANEH NAfeX OT TpH Mecela
WIM TIO-MalKo, W GankoBu OBbpApadTH. baHkoBHTE oRbpApaTH Ce BK/IOYBAT B 33CMHHTE
CpenCTBa B KATErOPHSATA Ha TEKYLUHTE NIaCHBH B GanaHcoBHS OTHET.

Tpes 2009 roasna APYXecTBOTO HAMA NpHBJCYEHH CPeICcTBa NOA ¢opmaTa Ha
OBLPAPA}TH, KAKTO H APYTH BHCOKO JIHKBUIHH HHBECTHIHH.

2.11. AKIITMOHEPEH KAIIMTAJI

Jipy)kecTBOTO MO€ /1a H37aBa camo Ge3HAIMYHY AKIWH, PErHCTPHPaHH MO CMETKH B
LJI. AKIBH Ha APY)KECTBOTO MOTaT jia €€ 3alucBar camo cpeilly NMapHYHH BHOCKH H Chiell
UAMNALAHETO HA TTLHATA WM EMHCHOHHA CTOWHOCT, OCBEH B CIyHauTe Ha NpEBPBILAHETO B
aKUHMH Ha OOJMIalUMy, H3aNeHH Karo KOHBEpPTHPYCMHU. OBUKHOBEHHTE AKIUK ce KIacHHUHpaT
KaTo cOOCTBEH KanuTal.

JlonbIHATENHUTE PasXOfH, MPHCHIH HA EMHTHPAHETO Ha HOBH akilMH WIM OMUMH, €3
[OKa3aHH B COGCTBEHHMS KalMTAN Karo HaMajleHHe HA NOCTBIUIEHWATA, HETHO OT JaHBLH.
[lOMbIHUTEIHUTE PA3XOH, MPSKO CEBLP3AHH C EMHTHPAHETO Ha HOBH AKIIMH WJIH OMNLHH, Ce
SKJIOYBAT B LIEHATA HA TIPWIOGHBAHETO KATO YacT OT Bh3HArPKACHAETO NPH NOKYMKATA.
JlpyXecTBOTO He MOMKE Jia M34aBa aKUHH, OKHTO 1aBat npaBo Ha nopeye OT eIHH riiac MM
JOMbIHATENECH THKBHAAUHOHEH AN

JIpyXecTBOTO MOXeE Aa W3/aBa pasiHYHU KJacoBe aKuuM. AKUMHTE OT €AHH KJac
NPENOCTABAT PABHH NPaBa Ha aKUHOHEPHTE.

JIpyXecTBOTO MOXeE Jia W3AaBa CIIeIHHTE KNacoBe aKUnA:
kinac A — OGMKHOBEHM MMOMMEHHH aKUMH € NPaBo Ha riaac v
xnac b — npHBHNErAPOBAHH AKIIHH C PABO HA FApaHTHPaH AUBHACHT H Ge3 npaBo Ha riac.

Kxac B - IpHBHIErHPOBAHH aKLIHH C MIPABO HA NOMBIHHTENCH JIHBHACHT H 6e3 npaBo Ha riac.



PaznukaTa MeX1y HOMAHAJIHATA cToliHOCT Ha EeMHATHPAHHTE AKIHH H €MHCHOHHATA
CTOHHOCT ce OTHACH B JONBbJIHHTE/IHE pe3epBH H NpeacTaBisbBa elleMeHT oT cobcTBeHHA
KANHTAJ HA APYKECTBOTO.

2.12. 3AEMHH CPEACTBA

3aeMHUTE CPE/CTBA TPBOHAYANHO CE NPH3HABAT 110 CNPABENNHBA CTOKHOCT, HETHO OT
W3BBPIICHHTE Pa3XOAM TO ClHeAxara. BROCHENCTBHE 32EMUTC ce OTHACAT MO aMOpPTH3WpaHa
CTORHOCT, BCAKA pazMKa Mexay NOCTHILICHAATA (HeTHO 0T pasxoOuTe Mo caenkara) H
cTOMHOCTTa Ha OTKyNyBaHe (noracsiBaie) ce Mpu3Hasa B OTHETA 32 NpUXOAH M Pa3sxXoiH 3a
neproa Ha NPEIoCTaBeHNs 3a€M 10 METOAA Ha edeKTHBHATA JINXBA.

JIMBMAEHTHTE O TIPHBHJIETMPOBAHH aKUMM Ce TpPH3HABAT B oryera 3a NPHXOAH H
Pa3XOH KaTo pasXoZH 3a JIMXBH.

Cnpasennupara CTOHHOCT Ha NAcuBHATa 4HacT Ha KOHBEpTHpyeMa ofnurauns ce
ompesens ¢ M3NON3BAHETO Ha Ma3apHHA JIMXBECH NMPOLEHT 34 ¢KBHBAJIEHTHA HEKOHBEPTHpYEMa
obnurauus. Tasu cyMa ce 3anucBa KaTo NAacHB K C¢ OTHACA Ha 6azaTa Ha aMOPTH3MPAHa UeHa 10
H3THYAaHETO HAa CpOKAa Ha KOHBEpPCUA HIM mnajexa na obnuraugute. OcTaHanara 4act OT
HOCTLAJIEHHATA Ce PasNpeess KbM OMLUATA 32 KOHBEPTHPAHE. Tsa ce MpU3HaBa H BKIIOYMBA B
coBCTREHHA KT Ha aKUMOHEPHTE, HETHO OT €(eKTHTE Ha ]aHbka BBPXY nevanbara.

3aeMHUTE CpecTBA ce Kiacu(UUMPAT KATO TEKYLUM NacHBH, OCBEH aKO OPYNECTBOTO
HsMa 6e3yCIOBHOTO NPABO Aa OTIOXKH MOTacsBAHETO HA TIacHEa 32 noHe 12 Meceua OT AaTaTa Ha
GanaHca.

2.13. JOXOJAH HA TIEPCOHAJIA

JIoxomM Ha HAeTH JIHLA NPEACTaBisBaT BCUUKH dopMu Ha BB3HATPAX/ICHHE,
NPeOCTaBERN OT NPEANPHITHETO B 3aMAHA HA TIONOKEHHA OT TAXHA CTPAHA TPYA.
KpaTkoCpOUHHTE JAOXOAH C3 OHE3H, KOMTO CTaBaT HAITBJIHO H3HCKyeMH B paMKHTe Ha 12 meceua
cniejl Kpas Ha TIEpHOZia, B KOMTO HAETHTE fiila ca NONOXKMKIM TPYAR 34 THAX.

Hoxoou caed nanyckane ca onesu, Jox00u, KOUMo Cd naamumy CRed NpuKmoveane Ha
mpy0o8omo NPaGoOMHOULERUE.

Yn, 222, an. 3 ot Konekca Ha TpyAa 3anbiokasa paGoTozaTens 1a U3NNAIA EAHOKPATHH
ofe3nieTeHus NP NMEHCHOHMPAHETO Ha HACTHTE /MUA B pasMep Ha OpyTHHTE MM TPYZOBH
Bh3HATPKAEHHA 33 CPOK OT 2 Mecela, & ako THIETO € paboTHIO NpH chllKA paboToaaresn npes
nocaenHute 10 roguiHE OT TPYAOBHS CH CTaX — obe3leTeHHETo € B pasMep Ha OpYTHOTO MY
TPYAOBO BBb3HATPAKIEHHE 3a CPOK OT 6 mecena. B choTBeTCTBHE C H3nckBaHuaTa Ha MCC 19
JIOXO/H Ha HAETH JIHLA, APYHECTBOTO TPETHPA TOBA 33/(BIDKCHHE KaTO ABLITOCPOUHO 3abIDKEHHE
33 V3MIAIAHE HA TBBPAHM NOXOIW NPH HAMYCKAHE, KATO OfpeAensd pasMepa My Hpes npuiarade
Ha AKTIOEPCKHS METOJl Ha OLICHKA, HapeieH “KpeauTeH METOA HA NPOTHO3MPAHHTE eHHHLIE".

B, Menauu Jairsn Tpyn” AJICHL] uMa HasHaueHO caMo €[HO JHIE Ha TPYAOB AOrOBOP, YHATO
BL3pacT KbM MOMEHTA Ha CBCTaBfHE Ha OT4eTa He mpeanojara MEHCHOHHPAHETO MY B
APYKECTBOTO W CHOTBETHO OTYHTAHE HA TAKABA 33[TbJDKEHHA.

2.14. IPOBHU3HHU

FIpoBH3MHTE 32 BL3CTAHOBABAHE HA OKONHATA CPela, PasXOnHTe 3a pecTpyKTypHpaHe
H ChAcGHHUTE HCKOBE Ce TIPH3HABAT KOraro:

JIpy»eCTBOTO HMa HACTOALIO TPABHO WM KOHCTPYKTWUBHO 3abKEHHE, MPOH3THYAILO OT
MMHAIM CEOMTHS,

+  BEpOATHOCTTA Aa C€ HAJIOXKH M3THUaHEe Ha PeCyPCH 33 MOTacsBAHE Ha 3a/TL/DKEHHETO € M0-
ronsMa, OTKOJIKOTO A2 HE C& HAJIOMH,

U cymaTa MOXKE J1a C€ OLCHH JIOCTOBEPHO (Hanex THO).

TpOBU3HHTE 32 PECTPYKTYPHPAHE CE CBCTOAT OT CYMH 3a CAHKLIMH MOpaZH npeKparaBaHe
Ha JM3MHT M CYMH 33 M3MUIallaHe HA OKOHHYATENHH OOE3ICTEHHs MNpH ChbKpaulasahe Ha
cayKuTeNH. 3a ObaelH onepaTHBHA 3ary6H MPOBH3HH HE CE MPA3HABAT.
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Koraro CBILECTBYBAT peIuua CXOGHM 3aTb/DKCHHA - Hanpumep B cryda# Ha
YIPOAYKTOBH [apaHLHHM - BEPOATHOCTTA Ja ce HaJ0XKH M3THYaHe Ha pecypcH 3a MoracABaHeTo
MM ce ONpeles 3a rpynara 3aTb/DKCHHA KaTo uano. Tlposyaus ce npusHaBa AOPH, ako
BEpOATHOCTTA 3a HM3THUaHE Ha PECYPCH 0O OTHOIIEHWE HAa €IHH €NeMEHT OT rpymnara
3abIDKEHHA MOXKE JIa € MaiIka.

2.15. IPU3HABAHE HA IIPHXOIH

[TpuxoauTe ce CBCTOST OT cnpaBe/yIMBaTa CTOHHOCT 33 npogaxOara Ha rorosa
TIPOYKLHs, HETHO OT JINIC, HamaneHusd ¥ OTCTHIIKH. [TpuxOAMTE Ce NPH3HABAT B MOMEHTA
Ha TAXHOTO peAIM3UpaHe, a PasKONMTE Ce HAMMCIABAT NpM CrasBaHe HAa NpUHUMNA HA
CHIIOCTABHMOCT ¢ peaM3upaHus NPHXOA.

TTpHxoHTe Ce PH3HARAT KAKTO CIIC/EA.

(1) IpoaaxGa HA CTOKH, FrOTOBA OpORYKUHSA

IponakOuTe Ha CTOKH, rOTOBA MPO/YKLHA ce MPU3HABAT, KOTATO APYKECTBOTO €
NpeXBbPINIO CoBCTBEHOCTTA HA JUIMEHTE, KITHEHTBT € NpHesl ¥ ChOHpaeMOCTTa Ha ChOTBETHHTC
BIEMAHMS € AOCTATBUHO rossimMa. OCBCH TOBA OCHOBHMA NPHHLMI 3aerHai B CUETOBOAHATA
HOJMTHKA Ha APY)KECTBOTO € CBHIIOCTABHMOCTTA Ha npwxomuTe ¢ pasxonure. T.c. ensa ciell
OKOHHATE/IHATA JOCTABKA Ha CTOKATA, FOTOBATA MPONYKLMA H M3BLPILIBAHE HAa BCMYKH PasXO/H 3a
OKOMILTEKTOBAHETO MM, TIPHXOIHTE 1e GBIt TIPH3HATH.

(2) Tipopax0ba Ha yCTyrH

TpoaaxGara Ha YCIyrH ce Tpu3Hasa B OTYETHHA MEPHOM, B KOHTO Cca OKa3aHW
YCALYTHTE, B 33BUCHMOCT OT CTEMeHTa Ha 3aBBPIIEHOCT HA KOHKPETHATA CAENKA, OLEHCHA Ha
Gasata Ha JACHCTBUTENHO W3BBPIIEHATE YCTYTH Karo HacT OF obmus obeM Ha yCIYTHTE, KOMTO
Tpsi6Ba Aa GbAAT H3BLPLISHH.

(3) Npaxoan OT THXBH

TIpuxoauTe OT THXBH CE PH3HABAT HA TPONOPLHOHATHA BpeMeBa 6a3a C H3MOIBAHE Meroja
Ha e)eKTHBHATA JIHXBA.

Koraro eIHO BIEMAHE € ChbMHHTEIHO, APYXECTBOTO HAMalBa Ganancopara My CTOHHOCT 110
HeroBaTa BbICTAHOBMMA CyMa - TpPCAMOnaracMHs fbell, napuyeH NOTOK, AMCKOHTHpaH C
mbpBOHAYATHHSA edeKTHBEH JTHXBEH NIPOLEHT HA MHCTPYMEHTa — H TIPOAB/DKABA N2 "pa3rbBa’
JIMCKOHTA KATO NMPHXOMH OT JIHXBH.

(4) MpAxoAH OT AHBAHACHTH
TTpMXOXBT OT AMBHACHTH CE NPH3HABA, KOraTo C& yape/Iu NPaBoTo 32 NOMy4aBaKe Ha [IALIAHETO.

2.16. PA3IIPEJEJEHUE HA JTUBUTEHTH

PasnpeseneHHeTo Ha JMBHACHTH KbM AKUMOHESPHTE Ha JpYXeCTBOTO CE MPH3HABA KaTo
TI4CHB BbB QUHAHCOBHTE OTYETH B MCPHOAA, B kolito muprzeHTHTE GbAAT ONOGPEHH OT AKLMOHEPUTE
na Kommanmsra, J[pyecTBOTO € 3aIBIDKEHO J1a pasnpencis He no-Mayko oT 9% or nevanbara 3a
¢uHancOBaTa TOAHHA, npeobpa3yBata Mo pea Ha *i. 10 or 3ACHILL

B winbanenne Ha pemense OCA, mpoBeneno Ha 18.03.2009 r., ,Jisaaun JlaksH
I'pyn” AJICHLI pasnpenenn THBHACHT Ha AKIMOHEPHTE B pasMep Ha 298 xun esa.
2.17. OTYMTAHE IO CEKTOPH

BH3Kec CeKTop € rpyna aKTHBH M ONepaliHy, aHraiWpaHu B AOCTAaBKATA HA MPOAYKTH WIH
YCITYTH, NOJJIOMEHY Ha PUCKOBE ¥ BE3PRILASMOCT, pasIYHH OT TE3W Ha APYTHTE Gu3HEC CEKTOPH.

TeorpadicKMAT CEKTOp € aHT@KMPaH B LIOCTABKaTa Ha CTOKH HIIM YCAYTH B pPaMKHTE Ha
KOHKPETHA HKOHOMHYECKA CpEla, B KOATO Ca NOAJIONEHH HA PHCKOBE H BL3BPHLIAEMOCT, Pa3iHTHH
OT Te3H Ha APYTHTE KOMIIOHEHTH, GYHKIMOHMPALIH B ADYTH MKOHOMHYECKH CPEMH.
2.18. YIIPABJJEHHE HA ®UHAHCOBHS PHCK
(1) ®axTopH, onpeleIHIH (unanCcOBHS PHCK

(a) ITazapen puck
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(-) Banyren puck. Pasxonure Ha JIpyKecTBOTO C& ACHOMMHHDAHH B JIEBA WK B eBpo. B
nepa ca JCHOMHHHMDAHM Ppa3XOAMTe CBbPSAHH  ChC CTPOMTENCTBOTO, ~M3rPAXKI2HETO U
eKCIIoaTAUMATa Ha HEOBIWKHUMH HMOTH. CeBecTolHOCTTa (MOKYNHATA IieHA) HA HEABIXHMHTE
UMOTH Hali-4ecTo ce Norosaps B €BPO. Ot Opyra cTpaHa BCHYKH NPHXOAH Ha JIpyecTBOTO CE
JoroRapAT B eBpo. B ycnosusTa Ha BATYTEH Gopn u dukcHpas oOMeHEH Kypc Ha NeBa CrpsaMoO
€BPOTO, BAYTEH PHCK 3a APYKECTBOTO NpaKTUYECKH HAMA.

(-) LleHoeu puck. PHCKBT OT yBeJIHUEHUE HA WH(NAUMATA € CBBP3aH C HAMANABAHETO Ha
peanHaTa MOKYNarejHa CHAa Ha AKOHOMHUECKHTe CyOeKTH W eBeHTyalHaTa ofe3eHka Ha
AKTHBUTE, ICHOMHHHDaHW B MECTHa BallyTa. Cucremara Ha BanyTeH OOpA KOHTpomMpa
Napu4HOTO MpeanaraHe, HO BBHUIHM daxTopn (Hanmp. MOBHIIABAHCTO HA LeHaTa Ha METpona)
MoraT 1a OKakar HAaTHCK B MOCOka Ha yBEJMYEHHE Ha WCHOBHTC HHBA. Quakpa ce
TPHCHEAMHABAHETO HA CTPAHATA HH KBM EC ¥ craGWIHOTO TIPEACTABAHE HA HKOHOMHKATA HU [ia
oxaaT HATHCK KbM J00IAkKABaHE HA LEHOBHUTE PABHNILA KBM Te3W Ha OCTAHAIMTE CTpaHu OT
EC, 1.e. nH(rauusTa B CTpaHaTa Ja 6nIe No-BUCOKa OT CPEAHHS TEMI Ha uHaIMsA B CTPAHUTE,
yrexky Ba EC. KbM HaCTOSIIHSAT MOMEHT H KaTo UATIO MEeXaHM3MLT Ha BajiyreH 6opa ocHrypsaBa
rapaHUuH, Y€ HHIauMATa B CTpaHaTa e ocTase TIOJl KOHTPO ¥ HAMa /ia WMa HeGaronpHATHO
BIHSAHHE BbPXY WKOHOMMKATA Ha CTpaHara, H B JacTHOCT BHPXY AelHOCTTA Ha JIpyXeCTBOTO.

Jpy»kecTBOTO MOXE Lia GbAe M3N0KEHO HA PHCKOBE OT MOKAUBAHE HA LICHHUTE Ha HAKOH
OT/e/IHM CTOKM, MaTepHaiK K YCIYTH CBbp3aHy ¢ neffHOCTTa Ha APYKECTBOTO.

- pHCK OT nioKauBaHe LCHATA HA Maplient W semu. [lapuenure ¥ NO3EMICHHTE HMOTH
NpeACTaBsABAT €AHA OT OCHOBHHTC »CYPOBHHM™ H3NON3BAHN B AefiHocTTa HA
JIpy*ecTBOTO 3a H3Tpax/iaHe Ha HEeIBHKAME MMOTH. CBLISCTBEHO NOKAUBAHE HA
ueHMTe Ha napuendte OM MOrMO A3 HaMani neyanbute Ha JPYXKECTBOTO H
BEIMOKHOCTHTE 33 M3BLDIUBAHE HA JEHHOCT. BL3MOXHOCTTa OT 3arydd e
eMMMUHMpANa OT MOUTHKATa Ha [IpYkecTROTO, cnopes, KOSTO HEABIKHMH HMOTH CE
npoaasar (aBaHCOBO) CAMO CIEA KATO No3eMJICHHAT MMOT WITH NPaBoTO HA CTPOEXK
pBPXy Hero 6bHar 3aKyneHH I porosopend (B ClyqauTe Ha MPEAOCTABAHE Ha
obe3meTeHne).

- Puck OT MOHHKABaHe Ha LEHHWTE HA HEJBHXUMATC HMOTH. [lasapbT Ha HEABHXHMH
WMOTH B BBArapus ce pa3BuBa MHOrO AMHAMHYHO npe3 TOCIEAHKTE HAKOIKO
[ONMHH, KATO LEHHTE OTGENs3BAT CANHO MOKAUBAHC. Ta3u TeHJCHUUA MOXKe Jia CE
NpOMEHH ¥ NOKAUBAHETO Ha LICHWTE Aa Ce 3a6aBu, Aa Cnpe WM JOPH LEHHTE Ja
3anOuMaT Ja cnajar. JIpyAecTBOTO € M3JIOXKEHO Ha TO3U PHCK OT MOMEHTA B KOHTO
U3BbPIUM PA3XOAM 32 MOCTPOABAHE HA HeJBWXVMMH MMOTH KO MOMEHTa Ha TAXHATa
nponaxk6a. JIpyKecTBOTO C& CTPEMH /18 HaMaIlH TO3M PHCK KATO, U3BBPILEBA PA3XONH
3a TOCTpPOsiBaHE (BKIIOUHTENHO npuaoOMBaNE HA Mapuey) camo npu HAIMUUETO Ha
JOKa3aH Ta3apeH HHTEpEC 33 KOHKPETHUTE MMOTH, KouTO Hie OBAAT MOCTPOCHH W
npeIoKeHH 32 poaaxGa.

- PHCK OT NpoMsiHA Ha ApYTW LEHH CBBP3aHH CBC cTpouTencTBoTO. TloBeueTo LeHH Ha
MaTepHallH M YCIyTH CBbD3aHH ChC CTPOHTENCTBOTO ce MPOMEHAT B €AHAa H ChblUA
MOCOKA ¢ TMPOMSAHATA Ha LIEHUTE HA HKpaltHHTe NPOMYKTH” — HEIBHXKHMHTE HMOTH.
ToBa € TaKa 3ail0TO BPXY TAX Hal-roliaMo BIUSHHE Okalba TbPCEHETO OT CTpaHa Ha
CTpOUTENIHM TIpEANpUEMAYH Ha MECTHUA Nasap. E/AHO CHIIECTBEHO H3KJOUEHHE OT
TOBa MPABUJIO € LIGHATA Ha CTOMaHaTa. Ts ce BAHAC MHOTO MOBEYE OT CBETOBHUTE
LeHH OTKONKOTO OT MeCTHH (axtop. [Topany TasH npHinHa MOXe Ja ce CTHTHE [0
CHTYaUWd, B KOATO LICHUTE Ha CTOMaHATa Ce nokausar J0KaTO LEHUTE Ha KpalHHTe
TIPOAYKTH HE CE MPOMEHHAT KK Cnajar. 3a j1a usberne nofoGeH PUCK JIpyKeCTBOTO
L€ ce CTPEMH [a ro MPeXBbpIs BbPXY U3NBAHHTENS HA CTpOKTENHHTE paboTH KaTo
joroBaps TEBPAM LEHH 33 CTPOMTEJCTBOTO, KOHTO HE ce BIMSAT OT LIEHaTa Ha
OTACNHETE CYpoBHHM M MaTepuanu. Korato T0Ba He € Bb3MOXKHO, JpyXecTBOTO
MOXe fa npuberte 10 xeMpKupaHe Ha ObAeIIMTe NapHUHY TIOTOLH OPOH3THYAUIM OT
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JIOTOBODH 33 CTPOMTEIICTBO, HPE3 M3MON3BAHETO HA CHOTBETHHTE JEPHBATHBHU HIH
Apyry $puHAHCOBH HHCTPYMEHTH. Crneasa 1a ce OTOENEkKH, Y€ KbM MOMEHTA MbnauH
Ja#is Tpyn AJICHL] He Bb3HaMEpABA Ad HHBECCTHPA B CTPOUTENICTBO.
(6) Jluxeen puck 3a napusHume nomoyu u cnpasednusama Cmourocm
Jlpy»eCTBOTO MOXe Ja ObA€ H3MOKEHO Ha NMXBEH PUCK aKO MMa pa3MHHABAHE MEXAY
pua (pUKCHPAH WIW MIABALL 10XO0A CHOTBETHO AWXBA) HA AKTHBUTE H MACHBHTE. OCHOBHHTE
aKkTHBM Ha JIpYXeCTBOTO NpEeACTaBNABAT HMOTH (mo3eMIEHH WIK TakWBa B NpOLEC HA
marpakane). Moke J1a ce NpHeMe |e TE3H aKTUBH ca ¢ (MKCHpaHa UeHa WM 0X0A, Tb# KaTo
LleHATA MM HE CE BJHSE IPSKO OT MPOMCHH Ha THXBCHATE pasuuwa. JIPY)KECTBOTO Lie C& CTPEMH
na bMHAHCHpa TE3N aKTUBH C JBITOBH HHCTPYMEHTH, KOHKTO ChiLlo Aa ObaaT ¢ PHKCHpaHa JHXBA.
KoraTo TOBA HE € Bh3MOXEO HIH He € OIaronpusTHO 3a IPYKeCTBOTO, TO MOXE 112 npuberue v
A0 M3MON3BAHETO HA ABJC C [asama JHXBA. B rte3n ciydau [IpyXKeCTBOTO 1€ aHANH3IMPA
[IOCTOSIHHO MPOTHO3MTE OTHOCHO JIMXBEHUTE HPOLEHTH. B cnyyail Ha 3HAYMTENHH PUCKOBE OT
FONSIMO MOKAYBAHE HA JIMXBHTE, KOETO [a OKake CBILECTBEHO HeraTHBHO BIHAHHE BbLPXY
nevyanbuTe Ha APYKECTBOTO, TO MOKe Ha W3No3Ba JepHBATHHH HIH JpYyrH (uHAHCOBH
MHCTPYMEHTH 32 XeJUKHpaHe Ha TO3H PHCK. Topa MoXe Ja ObAaT AOroBOpH 3a CYall Ha MiallaHHi
oT NNaBallia BbB (PUKCHpPaKa JINXBa, GIOUbPCH HIIH PYTH HHCTPYMEHTH.
(8) Kpedumen puck
B cposta aeiinoct [pyXecTBoTo MOXE Ja Oble MAIOKEHO HA KPEAMTEH DHCK B CITYHauTe,
KOTaTo IUIAlla ABAHCOBO (ITPEAOCTABS apacH) Ha cBOM JocTapuuuM. lomMTikara Ka JpyKecTBOTO
Mpe/IBINK.A H30STBaHE JOKOIKOTO € BLIMOKHO Ha NOR00HH mamaHns. Koraro aBaHCoOBH [LIAIARHKSA e
HanoKaT (HaNDHMEp 33 3aKyNyBAHETO Ha NOrpama, acaHChOpH M Op. 3a CTPOSM Ce crpamM)
JIpY*ecTBOTO 1u¢ aHAIH3Mpa noApoGHO H 3aIBI00YCHO PEIYTALMATA H (HHAHCOBOTO CHCTOSHHE HA
CHOTBETHHTE [JOCTABHHMIE M NPH HEOOXOAMMOCT 1€ H3KCKEA GaHKOBH W APYTH TApaHLMK 32 100po
H3ITBJIHEHHE.
(2) JTuxeuden puck
JIpyXecTBOTO C€ CTpeMH ja Hamajisa PHCKOBETE OT HENOCTHI HA JIHKBHAHH
CpeACTBA KaTO OpenpHeMa WHBECTHUHM H cTpouTenHn paboTH caMoO KOrato TAXHOTO
duHAHCHPAHE € OCHTYPEHO CBC cOBGCTBEHU CPeCTBA, ABAHCOBH IUIAIIAHNS OT KIHEHTH Wil
3a¢MHH cpeAcTBa. JIpykecTBOTO ClieqH OT 630 UHAHCOBHTE Ma3apd H BL3MOXKHOCTHTE
3a HaGHpaHe Ha JOIMHIHMTENIHH CPEICTBA (co6CTBEHH HITH eIrosu). JpyxecTBOTO CE
CTpeMM Ja CBKPaTH CPOKOBETE 3a HaGupaHe Ha MonICGHN Cpe/ICTBA PY HEe0OXOAHMOCT.
(2) CueToBONHO OTYHTAHE HA \CPHBATHBHH puBAHCOBH HACTPYMEHTH H X€/DKMHAT
Jipy’KecTBOTO li€ TIpUiara Cnenuanto CicToBOAHO OTYHTAHE Ha XeIKHHIa aKo ca Hanuue
BCHUKY OT H3GPOCHHATE O-AONY YCTIOBUA:

- Tlpn Bb3HMKBAHE HA XEKHHFa CHIIECTBYBA opuuHaNHa JOKYMEHTauus 3a
XeKMHTOBOTO B3aHMOOTHOLIEHME W LN W CTpATerHs 3a yNpaBNEHHETO HAa PHCKA Ha
JipyxectBoto. JIOKyMEHTauMATa LIS BrIOYBa WAeHTHOHKAIMS HA XCIDKHpaHs
MHCTPYMEHT, CBbP3aHUA XSIDKHUPaH OBEKT WK CENKa, ECTECTBOTO Ha XCIKHPaHUs PHCK
U 110 KAKbB HA4MH LLE CE OlleHABa ejeKTMBHOCTTA Ha Xe/UKHpAIlNs HHCTPYMEHT.

- XemkuHreT ce ouaksa Aa Ovae BHCOKO-(PEKTHBEH 3a MOCTHFAHC Ha eJMMHHUDAHE Ha
NpOMEHHTE B CIOpaBefIUBATa CTOAHOCT HiH NapHyHUTE [OTOLM, KOMTO MOraT ja ce
OTJAIAT HA Xe[KHDAHUA PHCK, TIOCTENOBATENHO C IHPBOHAHAIHO AOKyMEHTHpaHaTa
CTpaTerus 3a ynpasieHue Ha PHCKA H KOHKPETHOTO XeKMPaHO B3aUMOOTHOLUEHHE.

- 3a Xe/KMpaHe Ha MapUHK MOTOLH, akeHa NPOrHO3KpaHa CAeIka, KOSATO € MPEeAMET Ha
Xe[KMHTa, TpA6Ba Aa Gbie BEpOATHA M /A NPEACTABNABA eKCIIO3HIHUS CIPAMO LIEHOBH
pHcKk, KOHTO MOXe Jia 10BeJe 40 NPOMsHa B NapHiHHATE MOTOLH, KOATO LIE ce OTpa3d
BLPXY OTueTeHaTa nevanta.

- EdexruBHOCTTa Ha XE/UKHHTa MOXE J1a Gbe HadeXAHO H3MEpEeHa (OLEHEHA).

- XemkHHIbT € MpelLeHeH H ONpeicled KaTo B JeHCTBHTENHOCT €QEKTUBEH Mpe3
(UHAHCOBHA OTHETEH [EPHOA.
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Jlpy>eCTBOTO e M3rOTBA CHOTBETHATA JOKYMEHTaLWsi ¢ BL3HHKBAHETO HA OMpCAeeHH
PHCKOBE, KOHTO MOFaT /i GbaaT XeKHPAHH U NPH HATMYHETO Ha JOCTATHYHO JaHHH 3a TpeleHKa
Ha TOTeHLHaNnHaTa eeKTHBHOCT Ha XE/DKHHTA.

(a) XemwkunpaHe Ha CpaBeTHBA CTOHHOCT

JlpyecTBOTO MOXE Aa mipunara Xejpkupahe KaTo M3MON3Ba JEPHBATHBHK MM APYTH
(pMHAHCOBH MHCTPYMEHTH 33 KOMICHCHPAHC Ha [POMEHHTE B CTPABE/UIMBATA CTOHHOCT Ha JafcH
NIPU3HAT aKTHB HAH TNAcHB, UM HA ueHTHHUKpaHa YacT OT TaKbB AKTHB HAH NacHs, KOSTO CE€
OTHacA KbM KOHKDETEH PHCK R Ll CE OTpa3H BbpXy oTyeTeHara nevanba.

(6) XemxupaHe Ha BETHA HHBECTHLINA

JipyXecTBOTO MOXe Ja Npunara Xe/Dkvpane KaTO H3MON3BA OCPUBATHBHH WIH ApYTH
(pMHAHCOBH MHCTPYMEHTH 32 KOMIEHCHpAHe HA NPOMEHTMBOCTTA HA NMApUYHH TOTOLH, KOWTO Ce
OTHACAT 33 KOHKPETEH PHCK CBbP3aH C JANCH NPA3HAT aKTHB MM nacHB (KaTo HaTpHMep MbIHUTE
wnM ¥acT OT ObAelllaTe NJAMAHEA N[O JMXBH Ha ALIC € MPOMEHAHB JIHXBEH MPOLCHT) HITH
(POrHO3MpaHa cfenka (KaTo HanmpuMep OuAKBAKA MOKYNKa WM Npoaaxta), KO#TO 1lle ce OTpasH
BBPXY OTHeTeHaTa nievanta K 3ary6a.

(B) XepkHpane Ha HETHA HHBECTHIIMA B NpeAnpUsTHE B yyxOHHa

JIpyxecTBOTO HE Bb3HamepsBa Ja npuaoGuBa NpeanpUATHA B qyx6una. Tlopaau Ta3u
NpHuKHA BEPOATHO HAMA [a npuiara Xe[pkHpae Ha HeTHaTa CTOHHOCT Ha MHBECTMLMYU B
Mpe/NpHATHA B UyKOHHA.

(r) JlepMBaTHBH, KOHTO HE OTPOBAPAT Ha KpMTEPHHTE 32 CYETOBO/IHO OTHHTAHE HA XEDKHHT

Hsikou JepHBATMBHY HHCTPYMEHTH HE OTroSapAT Ha KPHTEPHHTE 32 CYETOBOJHO OTYHTAHE
Ha xe/kHHr. [TpOMEHHTE B CHpaBeiHBaTa CTOMHOCT Ha BCHUKH TAKHBA [IEPHBATHBHH HHCTPYMCHTH
ce npH3HaBaT He3a0aBHO B OTHETA 33 NPHUXOAU H pasxoiH.

(3) OuensBaHe Ha cipaBefIHBaTa CTORHOCT

Cnpasef1iBara CTOHHOCT Ha (HMHAHCOBH MHCTPYMGHTH, TBPIYBAaHH Ha AKTHBHH Ma3ap
(kaTo MyGMHYHO THPryBaHHM NEPHBATUBH, H LEeHEM KHIKa 34 ThProBus H nponax6a) ce Galupa Ha
KOTMPAHUTE a3apHH IEHH Ha JaTaTa Ha GanaHcoBHs OTYET.

KoTHpaHara MasapHa LieHa, W3mojisBana 34 ¢uHaHcOBHTE AKTHBH Ha JIpyxecTBOTO, €
Texywwara o)epTHa LieHa 32 NOKYTIKa, CROTBETHO KOTHpAHATA 1a3apHa [ICHa 33 ¢UHAHCOBKTE NMAaCHBK
e TexyuiaTa odepTHa lieHa 32 npoAax6a.

CnpaBe/iBara CTOHHOCT Ha (HHAHCOBHTE MHCTPYMCHTH, KOWTO HE C€ TBPryBaT Ha
AKTMBEH na3ap (manpumep H3BBHOOPCOBO (over-the-counter) TbpPryBaHHTE IIepHBaTHBH), Ce
OTpe/ieNs upe3 N3NO/3BaHe Ha TEXHHUKH 32 omensBane. JIpyKecTBOTO H3TON3BA paddiH1 MCTONHA
npeanookenns, 6asupait Ha ChUIECTBYBAlHTE MI23apHH YCTOBMA Ha BCAKA JIATA HA CHCTABAHE HA
Ganauc.

KoTHpaHuTe TIa3apHy LeHH Kl JWTBPCKH otepTH 32 IOAOOHH HHCTPYMEHTH CE H3NOM3BAT
33 IBLATOCpOYEH JBAT. 32 OMpefeNnsHe Ha CIpaBe/JMBATA CTOHHOCT HA OCTAHAJIHTE ¢dUHAHCOBK
MHCTPYMEHTH Ce H3TON3BaT APYTH TEXHHKH, KATO OlLIEHKA HA JMCKOHTHPAHUTE NapHYHH NOTOLH.
CnpaBe/MBaTa CTOMHOCT HA JIMXBEHHTE Cyamyt oo M3UMC/IABA KATO HACTOAINATA CTOHHOCT Ha
ouakpanWTe Objemy napuund moroud. CnpaseinuBata croitoct Ha ¢GOpYbpAHH BATyTHH

JOTOBOpH Ce onpeaend ¢ W3NON3BaHe Ha (OpYBPAHHTE BaNYTHH Na3apHH KypcoBE Ha jaTaTa Ha
Gananca.

HoMHHAIHATA CTOWHOCT Ha ThPTOBCKHTE B3EMaHUA H 3a/Ib/DKCHHA, HAMANEHA C OLCHEHHUTE
KPeIWTHM KOpPEKLIMH, Ce MPHEMA 3a TAXHA npub3KTEHA CIPaBe/iHBa croitnoct. CnpapenlnBaTa
CTORHOCT Ha (PHHAHCOBMTE NaCHBH 3a LIE/IHTE Ha OMOBECTABAHETO CC H3UYHCIIABA Ype3 AHCKOHTHpaHe
Ha GbIEINTe AOrOBOPHHA NAPHUHH MOTOLH MO TEKYLIHA Na3apeH JIMXBEH TMPOLIEHT, MPHIOKHM OT
JIpy>KeCTBOTO 3a MOAOCHH (PHHAHCOBH HHCTPYMEHTH.

2.19. YCJIOBHH AKTHUBHU 1 TACHBH

Kem 30 toHH 2009 romuHa OpYXECTBOTO HsiMa YCJIOBHH TIaCHBH (3amb/DKEHHS) H
YCNIOBHH aKTHBH (B3eMaHMA), IPOM3THYALUY OT HEMPHKNOUHIH cbAeOHH CnopoBe.
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KM 30 roun 2009 roanHa ApYXKeCTBOTO HE € rapaHT npea TPeTH JMua 32 OTIyCHaTH
OT T4X 3aeMH Ha ApYyrH NpeanpuiTHi.

2.20. CAEJKHA MEXIY CBBP3AHH JIHIIA

Cuenka MeXJy CEbp3aHd JHIA © NpexBLp/sHE Ha PeCypCH, yCnyru HiH 3aBIDKEHHS
Mexly CBBp3aHH MLa Ge3 pasinka na ToBa, JaJlH Ce NpHiara Hixaksa LeHa.

Cpbp3aHO JMUE — JMUATa CE CHUTAT 33 CBBLP3aHY, KOraTo eNHOTO € B CBCTORHHE 1a
KOHTPONMpA APYrOTO MIH 8 YNPKHABA BhpXY HEro 3HAUMTENHO BIMSHHE MPH B3€MaHeTo Ha
UHAHCOBH PelICHHs OTHOCHO Texyuiara A¢HHOCT.

Tpes 2009 ropuHa Jenmax  JlaiibH Fpyn” AJICHLL He CK/ROYMHNO CHAENKa 34
npHA0GHBaHE HIH nponaxGa Ha HEABIKUM UMOT CbC CBB3aHO THLE.

Bb3HArpaxkIeHHETO Ha WIEHOBETE Ha CobBeTa Ha IUPEKTOPUTE CE CHCTOH OT:

-  TBBPLO MECEUHO BBHIHArpAKICHHE, onpenensHo o1 OOuloTO ceOpaHue 3a Lenus
maHpaT Ha ChbBeTa NpH HErOBOTO y3GUpaHe H KOeTO HE MOXE Ja npepumasa 10
MHHHMAJIHH MeceuHH paboTHH 3anaTH H 15 MMHHMMANHH MecedtH paGoTHH 3arUiaT
33 M3ITLIHUTEHHA YNeH.

CBI/IacHO CKIIOHYEHHMTE JIOTOBOPH 33 YNPaBNEHHE ¢ wienosere Ha CbBeTa HA NMPEKTOPHTE,
M3 Tb/IHMTETHUAT AHPEKTOp NOMyUaBa MECeHO Bh3HArpaKeHNe B pasMep Ha 15 MHHHMATIHH
MeceuHH paGOTHH 3alUiaTH, a OCTAHATIMTE wreqose Ha ChreTa - 1| MHHHMaJHa MECEHHa
paboTHa 3aruiaTa.

3. IPHJIOXKEHHNSA:

3.1 AbJr OTPAIHYU MATEPHAJTHH AKTHBH

3ema u TpancuopTHH CTOnAHCKHA O6meo
crpaan CpeAcTBA H HHBEHTAD ¥
MADIMHA ofopyasaHe
v 1 sayapu 2008
OTueTHa CTOAHOCT 1997 134 0 2131
ATPYNAaHa AMOPTH3ALNA 0 11 0 11
AJIAHCOBA CTOMHOCT 1997 123 0 2120
1M 01 1oun 2009 3095 134 0 3229
pHAOOMTH
pPeOLEHKH 85 85
Paixoam 33 AMOPTH3aLNA 0 61 0 61
FanaHcoBa CTOMHOCT B Kpasi Ha Neproaa 3180 73 0 3253
kj():l 30 sonn 2009 ronuna
eTHa CTOHHOCT 3180 134 0 3314
ATpYMaHa aMopPTHIALFHA W 61 0 61
Eanaﬂcosa CTOWHOCT L0 o] 3180 73 0 3253
Cucrasuven: PEXOBOAMTEN: f
Crena AnocTonoea ‘

n. cuetosoguren ,Orruma Oant” Al

“MbNAKH NAWLH rpyn ARculf
) SOFIA
PULDIN LION GROUP” ADS|C




3.2. MATEPUAJIHH 3ANTACWHE3ABBPIIEHO IPOU3BOACTBO

1onn 2009 2008

€3aBBpICHO HPOHBBOHCTBO

B 1.u. CMP ‘
B 1.u. Pasxoou no npoaakOu //’:"; .
1.1, Pa3Xo/In N0 YNpaBlicHHe f’/nﬂ\m@\
4 ' .
| s \7
Cuvcraguren: i A= PLkoBOAMTEN:
Crena Anocronosa W\ \‘ L3 * /Hags CoGesa
[n.cueToBOAMTEN ,OnmMa OauT” A.u\ N ) @/; AT HHTENeH d
-
- .pULDIN LION GROUP” ADSIC |
' [ — “_”___’____,__,,..__,—4 e

3.4. KPATKOCPOUYHH B3EMAHUSA H NPEAILIATEHH PA3XOAH

1ouu 2009 2008
THProBCKH B3EMaHHA 42 42
JlocTaB4HIM IO ABAHCH
KnueHTH
Jlabiy 38 BICTAHOBABAHE 17 314
Apyru

59 359

CrcTaBuTen: .1 | PrxoBOAMTEN:

e
e e

Crena AnocTonosa ) . Q y Hw C-hﬁega [
rn.cueTopoamMTEN ,OMTUMa OAMT” R

FIA
\ULDIN LIGN GROUP” ADSIC_‘

Vi

HhH FPYR” Ancmq

e

3.5. KATIUTAJ /

Tpes 2007 romuna ,,JIeaadH naiibl rpyn” AJICHL] e yBeHHnIO KamuTana cu c 150 000
eBa B3 OCHOBA Ha pasnopeatuTe Ha 3/ICHIL BB Bpb3ka C [TbPBOHAYANHOTO 3aAbJDKUTEINIHO
yBeNHUEHHEe HA KalUWTana Ha [pYKecTBara cbe CrelHanHa MHBECTMUHOHHA Leil. Taka
obLMAT Gpoii aKiMH, ChCTABNABAINM KamuTana Ha APYXECTBOTO KbM MOMEHTa & 650 000
acumy. T1pes 2008 r. u 2009 r. JIpyKeCTBOTO He € yBENHYABANO KANTaNa CH.

3.6. MTOJIYYEHHN 3AEMHU

3aemn
AbArocpouHH woun 2009 2008
BaHKOBH 33eMH

B .Tosa yucio obeineveHH 3aeMi
3aan/DkeHHs Mo OO MraLMOEHA EMHCHH 2000 2000
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Crena AnocTonosa
rn.cuetoBoauTen ,OnTuMa OauT”

3.7. KPATKOCPOYHMY 3ATbJDKEHHMA

1oun 2009 2008
KmmeHTn no aBaHCH
JlocTaBuMUH 122 21
Hpyru
122 21
Cecrasuen: PLKOBOOMTEN: |
Crena AnocToNoBa 7 Haa Crubesg—17 '
In.cueToBoanTen ,OnTuMa Opwt” = Msmuanure " EH rPYN” AQcuy
\ S SOFIA
3.8. PA3XO/TY1 3A BBHIIHHA YC - UUDIN LION GROUP" ADSIC
jonn 2009 2008
1 CTpOMTENHO-MOHTAKHH paGoTH
2 HHBECTHTOPCKH KOHTPOA
3 KoHCYITaHTCKH YCTYTH 5 9
4 THProeckH pasxonu
5 JIpyru pasxoAH 33 BLHIUHH yCITyrH 11 7
16 16

PrukoBoauTeN:
Haaa Cubepa

nARDBH ey
30FIA
«pyULDIN LION GROUP™ ADSIC

AfQcCuu
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