MEXINHHU ®PUHAHCOBU OTUYETHU
M.IOHMU 2008 'OJNHA

Ha

HSITBJJINH JIAUBH I'PYII” AJICHI]

HN3I'OTBEH 110 MEXAYHAPOJIHUTE CTAHIAPTU
3A ®PUHAHCOBO OTUUTAHE

30 rosmu 2008 roaquna, rp. Codpus



MEXANHHA ®PNHAHCOBU OTYETH — M.IOHH 2008 I'OANHA

Ha ,,IBJIIAH JJAWBH I'PYII” AJICHIL

HM3rOoTBEH IO MEXJAYHAPOJHUTE CTAHAAPTHA

3A ®PUHAHCOBO OTUYUTAHE
30 FOJIM 2008 roauna, rp. Codus

BAJIAHC
kbM 30 rouu 2008 roguna

(Bcyuky CyMH ca B XHI1. JIeBa) Mpun. No Texym Hpenxonex
nepuos. MEePUON,
AKTHBHu 2103 2120
BJIroTpaiiiu AKTHBH
JIbnrorpaifHi MaTepHanHi akTuBH (JIMA) 3.1. 2103 2120
/Terorpaiiny HemaTeprainHu akTHeY ([ITHA)
JIBAroCpOYHH HHBECTULIHM 3.2
TeKylH aKTHBH 1838 3869
Martepuanau 3anacu/He3asbpiieHO MPOU3BOACTBO 3.3.
KpaTkocpouHu B3€MaHHs H [IPEATIATEHH P-IH 34. 1480 43
Pazxonu 3a 6ba€LTH MEPUHOAH
[TapyyHU cpeAcTBa U EKBUBAJIEHTH 358 3826
Q0110 AKTHBH 3941 5989
COBCTBEH KAIIUTAJI U ITACHUBH
Kanuran u pesepsn 3.5.
(OCHOBCH KaIluTal 650 650
I[TpeMHH OT EMHCHS 199 199
ITpeoueHbYEH pe3eps
Ienesu pesepr 514
HepasnpeneneHa neyan6a/(3aryba)
ekyma nevanba/(3aryba) (17) 5147
JbarocpoyHn nacHBH
TToyyenu 3aeMu (3aXbDKEHHS MO 06IMIallHOHEH 3.6. 2000 0
BaeM)
TekyliH NaCHBH
KpaTkocpouHH 3aABIKEHUS 3.7. 606 4
06110 cOOCTBeH KAMUTAJ H IACHBH 3941 5989
Chcrasuren: PukosoauTen:
Crena Anocronosa ! Haas Cubesa
'n.cyetooauten ,Orfyvpe/t N3nbnHuTenex 7 flekTop

dunancos dmuem.

3.08. ca Hepa3a !



OTYET 3A IIPUXOJMTE U PA3XOIUTE

KbM 30 toun 2008 r.

(Bcuuku cyMM ca B XWIL. JIEBa) ITpun. TexymffIpenxoner
nepuo| nepuos|

Ilpuxoau oT npojaxba Ha yCIyru

pyTH DpUXOIU

[Ipuxoau OT TUXBU 36

Jlpyru npuxoau oT HHAHCORH ONepalny

Pazxoau 3a MaTepualid

Pasxomau 3a BEHIIHY YCIYTH 3.8. 16 6|

Pasxonu 3a nepcoHana 17 8

Amoptusauus Ha JIMA u THA 15 7

Npyru npuxoxy/(pa3xonu) 3a AeHHOCTTA, HETHO

DUHAHCOBH NPUXOIH/(pa3xoay), HETHO

aMeHeHuye Ha 3allacHTe 0T He3aBhpUIEHO POH3BOACTBO

HeTHa neyan6a/(3ary6a) (17) (23)

PvkosopuTen:
Hapa Cu6esa
N3nbnHuTenen




OTYET 3A ITAPHYHUSI ITOTOK
kbM 30 toHmn 2008 r.

(BcHUKy CyMH ca B XHIL. JIEBa) n:;ﬁgﬂ' Hpeﬁzgﬁg;

TlapnaHH MOTONH OT OCHOBHA JefiHOCT

I Tapr4HM MOCTBINIEHHA OT KJIHMEHTH 500 102

TlapuuHy rUIaAINaHKs Ha JOCTaBYHLH (14) (1431)

[TapyyHY nyamiaHus Ha NepcoHasa (12) (12)
pYry MapHM4HHM MJAIAHHA 32 OCHOBHA AEHHOCT, HETO (23)

[TnaTeHn/Bb3CTAHOBEHH JAHBLH 7

\Hemuu napuunu Hanuunocmu om 0CHOGHAmMAa 0eiHocm 505 (1341)

TlapayHH MOTOIM OT HHBECTHIIHOHHA JefiHocT

Bakynyeane Ha JIMA

MocTeiuieHusa ot npoaaxou Ha JIMA

J{pyry napHYHH MOTOLM OT MHBECTHLIMOHHA AeiHoCT

\Hemunu napuyuru HAMUYHOC MU, U3NON36AHYU 30 UHEECIMUYUOHHU OeliHOCmU 0 0

[lapuyan norouH oT GUHAHCOBH JeHHOCTH

[TocThIUIEHMS OT eMUTHPaHE Ha LIEHHH KHWXa 2000

[locTenneHus OT 3aEMH 25

TTocThNeHNs U IIalllaHUs Ha JINXBH

Kypcoeu pa3nuku

IM3nnareHu AMBUIEHTH (4632)

JIpyr¥ napuyHy NOTOLH

\Hemnu napuiHu HQIUYHOCIU, UNON36AHU 3G PUHAHCOBU OeliHOCMU (2657) 25

Herno yBenuueHHe/ (HamaleHMe) Ha NapUYHUTE HAIMYHOCTH U

E€KBUBAJICHTH (2152) (1316)
apUYHM HAJIMYHOCTH U €KBHUBAJIEHTH KbM HAuyaJIOTO Ha mepuoja 2510 3826
apW4HH HATHYHOCTH M EKBUBAJICHTH KbM Kpas Ha nepuosa 358 2510

PbkoBoauTeN:

Cucrasuren: Haps Crvbesa

Crena Anocronosa
I'n.cqetosoguren ,,Q

Ioscuumennume

mo3u unancoe gmuem.



OTYET 3A IBMEHEHHME B COBCTBEHUS KAIIUTAJI
kbM 30 ioHM 2008 T.

OcHo-

MNpemMun

{Bcuukn cyMu ca B xvn. nesa) BEH Ot|Pe3epsu (Ouraricos Bcuuko
Kanuran eMUCUH pesynTar

2008 r. 650, 199 5985

Canpo Ha 31 mapT 2008 r. 5136

TlpexsbpneH NpeoLeHbYeH pe3eps, HETO OT AaHbLK

3ary6a kbM 30.06.2008 r. -28]  -28

TekyLy PUHAHCOB pesyaTaT

OT nocneasau ysenmyesns

Canpo Ha 30 oHmn 2008 r. 650 199 514 -28] 1335

Cwcrasuten: y
Crena ANocTonoey,

PbkoBoguTen:
Hapa Cn6eBa
M3nbnHuTeneH Aup:




NMPUNIOXKEHUE KbM MEXXAWHHU ®UHAHCOBU OTHETH

K®m 30 1onu 2008 roauna
(8cuuKU CYyMU €A B XUJL. JIedq, OCGEH aKO He e YNOMeHamo Opy20)

1. PE3IOME HA JEHHOCTTA

“IIpnour naipH rpyn” AJCHL] (“JpyxkecTBOTO”) € aKUUOHEPHO APYKECTBO CHC
CreuualHa MHBECTULUHOHHA Lell 33 CeKIOPUTHU3UPAHE HA HEABHXKUMHU HUMOTH. J[pyxecTBOTO
($YHKUMOHHPA KaTO KOJEKTHBHA WHBECTHLIMOHHA CXEMa 32 HEABMIKUMH MUMOTH; “CEKIOPHTH3ALIUS
Ha HEJBIKUMHU UMOTH” O3HauaBa, ue J|pyKecTBOTO 3aKylyBa HEIBHKHMH MUMOTHU C MapU4HUTE
CpeNCTBa, KOUTO € Habpaso OT WHBECTHTOPHTE Ype3 W3JaBaHe Ha UCHHH KHUXKA (aKUHH,
00Uraumm).

Jpy>KeCcTBOTO € yupeJ€HO U BIIUCAHO B ThHPrOBCKUS PErHCTHP npe3 Mecel okToMBpH 2006 r.

2. OIIMCAHHUE HA 3HAYUMHUTE CYETOBOJHU ITOJIMTUKH
Ilo-mony cneaBa ONMHMCaHME Ha 3HAYMMHUTE CYETOBOJHM MOJUTHKH, TNpPHIaraHd oOT
JPYXeCTBOTO NpPH U3TOTBsIHE HA ()HHAHCOBUS OTHET

2.1. BA3A 3A U3T'OTBSIHE HA ®UHAHCOBHUTE OTUETH

Tesn roaumHu ¢usaHcoBn ortdet Ha IIBJIJJUH JIAWBH TPVYII AJJCUI]
(ApYecTBOTO) ca M3rOTBEHH B CHOTBETCTBHE C MeXIyHapoIHWTe CTaHIapTH 3a (PMHAHCOBA
otyeTHOCT U HHTepnperauuute Ha [IKP. JlpyxecTBoTo npunara mMexyHapoJHUTE CTAHAAPTH 32
(¢uHAHCOBa OTYETHOCT, KATO CYETOBOJHHMTE [OJMTHKH, HW3JI0XKEHH [O-HATATbK, ca OT
yupensBaHeTo Ha [pyxectBoTo npe3 2006 roquHa 10 HACTOSLLUSA MOMEHT.

HsrotesiHeTo Ha PUHAHCOBUTE OTYETH B CHOTBETCTBHE ¢ MC®O U3HCKBA M3MON3BAHETO
Ha HSIKOM BaXHM NpPUOIU3UTENHM CUYETOBOAHM OLEHKM. B mnpomeca Ha mnpuiarane Ha
CUETOBOIHHUTE MOJUTHKHY ce Hanara cbilio Taka C/] na B3eme pellieHus: Bb3 OCHOBA Ha CyOeKTHBHA
npeuenka. O6nacTuTe, BKIKOYBAILM MO-BHCOKA CTENMEH HAa CYOEKTUBU3BM WM CIIOXKHOCT, MU
o0NacTuTe, 32 KOUTO JOMYCKaHHMATAa M MPUOIM3UTENHUTE pa3vyeTH ¢a BaXHH 3a TOAUIIHUTE
(UHAHCOBH OTHETH.

OrueTuTe ca U3TOTBEHU HA OCHOBATAa HA CUYETOBOIHATA KOHBEHIIMS 32 HCTOpHYECKaTa
lleHa, MomuUUMpaHa B ONpeJe/eHH Clydad, KOHKPETHO MOCOYEHH B OMOBECTABAHHATA, C
OLICHKA Ha HSIKOM aKTHBH IO TAXHATA CIPaBEeIUBa CTOHHOCT.

2.2. KOHCOJILJTAITUSL

Hvwepnu komnanuu

JblUepHH KOMIIAHHH Ca BCUYKH TNPEANpUATHS (BKIIOYMTETHO NPEANPUITUATA ChC
CriellMaiHO NpeJHa3Ha4YeHue), YUUTO (JMHAHCOBA M ONEpPaTUBHA MOJMTHKA C€ YIPaB/sSIBAT OT
JpyxecTBOTO, OGHKHOBEHO NMOpaAr MPUTEKABAHETO HA [1OBEYE OT IMOJOBHHATA OT AKLIUTE HM C
MpaBo Ha IJac.

Acoyuupanu komnaruu

AcolMMpaHd ca BCHYKH TpPENNpHITUS, Hal KOMTO J[IpyXeCTBOTO HMMa 3HAYUTENHO
B/IMsSIHUE, HO HE H KOHTPOJI, KOETO OOMKHOBEHO € CBBP3aHO ¢ NpuTexapaHeTo Ha 20% 10 50% ot
TEXHUTE aKLMH C TPaBo Ha rJiac.

Cumecenu npeonpusmus

JsanoBute ydacTHd Ha JpPYXECTBOTO B CHBMECTHO KOHTpPOJIMpaHU MpPEANpHSTHS Ce
OCYETOBOJISBAT [0 METOAA Ha MPONOPLXOHATHA KOHCOIUAALIUSL.

Jpy»ecTBOTO MpU3HaBa 4YacTTa OT nevaabuTe WK 3ary6uTe OT npojaax0Oara Ha aKTHBU
Ha CMECEHO NPEANpPUATHE, KOSTO NMPUHAMJICKH HA APYTHTE ChAPYKHHIH. pYyKeCTBOTO HsMa Ja
NpU3HaBa CBOSl J1 OT TEYaNOUTE MJIM 3aryOUTE OT CMECEHOTO MpeAlpUsTHE, JOKAaTO He
OCBIIECTBH TsxHaTa mnpenpolaxba Ha HezaBucuma crpaH. OGaue, 3aryba OT chenkara ce




npu3HaBa He3abaBHO, ako 3aryfara MpemocTaBs OOKa3aTeiCTBO 3a HamalleHMe B HeTHaTa
peali3yeMa CTOHHOCT Ha Te3H aKTHBH, WK 3ary0a oT 00e3LeHKa.

CohbriacHo n3uckBaHusiTa Ha 3/ICHUIl m ycraBa Ha apyxecrsoro, ITbJIJIUH
JAWBH TPYII AJICHI] He Moxe Aa NpHaoOHBa ASJIOBM ydacTHs, ocBeH a0 10% B
obciry:kBamo ApyxecTBo. IIpe3 oT4yeTHaTa rognHa, APYKecTBOTO He € MPHAOGHIIO ASIJI0BO
yuactre (Ua. 22, an. 3 n 4) B 00CaAy:KBaIlA APYKeCTBA.

2.3. BAIYTHHU NPEU3YUCJIEHUSA

@HKMuOHaJZHa eAlyma u eailyma Ha npe()cmaeﬂue

CratuuTe, BKIIOUYCHH BbB (PUHAHCOBHTE OTYETH Ha APYXKECTBOTO, C4 OLIEHEHH BbHB
BaJlyTaTa Ha OCHOBHATAa MKOHOMHUECKa Cpe/ia, B kosiTo dynkuuonupa IThJIIUH JIAWBH I'PYII
AJICUL. I'ogumHuTe (PUHAHCOBH OTHETH ca NpPEACTaBEeHHU B JieBa, KOUTO ¢ (pyHKIMOHANHATa
BaJIyTa.

Coenxy u carda

Croenkute B 4yXJa BalyTa ca MpeH3HYHCICHH BbB (YHKUHOHANHATA BalyTa, IO
¢dukcupaHus kypc Ha JleBa kbM EBpoTO, KakTO 1 KypcoBeTe KynyBa Ha 06ciysxBaliaTa GaHka —
HPalipaiizen Oank (bbarapus) 3a JaTHTE Ha OCBILIECTBIBAHE HA CHLOTBETHHTE CHCIKH.
[onoxxutenHuTe W OTPHLATENHH KypcOBH pa3nukd (nmedanbu W 3arybu), MOJYHYEeHH OT
NPEU3UUCIIABAHETO HA TE3W CAENKH U OT MPEU3HYHCISBAHETO HA MAPUYHUTE AaKTHBH U TAaCHBH,
JICHOMHHHUPaHU B 4YY)KJECTpaHHH BalyTH, 1O 3aKIIOUUTEIHUTe OOMEHHH KypcoBe B Kpas Ha
rofilHaTa, ce MpU3HABAT B OTYETA 32 MPUXOAN M Pa3xo/H, OCBEH KOTaTO C€ OTCPOYBAT U OTHACAT
B COOCTBEHMs KamWTal KaTO KBANW(HLUpPaH! XEKHUHTH HAa MAPUYHH TOTOLH M XEJUKUHTH Ha
HETHH WHBECTHUIIUH.

Paznukure OT BaNyTHM TpPEU3YHUCIEHHS Ha HENAPUYHH CTAaTHH, KATO KAalHUTaJIOBU
UHCTPYMEHTH, OTYMTAaHH MO CIPaBeJUIuBa CTOMHOCT IOCPEACTBOM IMedajba uiu 3aryba, ce
OTYUTAT KaTo yacT OT mnedandara wny 3arybara OT OTYHUTAHE MO CHpaBeAiiMBa CTOHHOCT.
PaznukuTe OT NOpeH3YUCIEHUS] HAa HENapHYHHM CTaTHH, KaTO KAaNMUTalOBH HHCTPYMEHTH,
K1acubULUpaHy KaTo NpelHa3Ha4YeHH 3a npoJax0a GUHAHCOBH aKTHBH, Ce BKIIOYBAT B pe3epBa
3a OLEHKA 110 cpaBeJIMBA CTOHHOCT B KATEropHsTa Ha COOCTBEHUsI KaUTalL,

3HAaYUMH By THH KYpCOBE:

1 eBpO ce paBHsIBa Ha | 1.95583 nepa

2.4. IBJITOTPAMMHU MATEPHAJIHU AKTHBU (MMOTH, CHOPHKEHHUS H
OBOPYJIBAHE)

Bcrvky OCHOBHH CpeJICTBA ca MPEJCTaBeHU MO cebecTOMHOCT (lieHa Ha MpuAoOUBaHEe),
HamalleHa ¢ MOc/ie/[BalliaTa aMOpTH3ALHUs, ¢ H3KIIOYCHHE Ha 3EMATA, KOATO € MpeAcTaBeHa Mo
cebecTOMHOCT, yBeNHUYeHa C TMOCJeJBalla OlEeHKa. J[pyXKeCTBOTO BB3NpHEMA AITCPHATHBHHUS
TOAXOJ 32 MOCNeNBallla OlleHKA Ha 3eMs M Crpajyl U MPEHOPBUUTENHUS 33 BCHYKH OCTaHANH
IOBITOTPaiiHH MaTEpUaTHH aKTHBH.

YBenuUeHHUsTa HAa CTOMHOCTTA, Bh3 OCHOBA Ha MpEOLICHKAaTa Ha 3eMsTa, Ce OTYHUTAT B
yBEJIMUEHHE HAa pe3epBUTe. HamalleHHs, KOUTO ca 0 pa3Mepa Ha IPEOWIIHU YBeJNMYEHHs 3a
CBIIMs aKTHB LI C€ OTUUTAT KATO HaMaJeHHe Ha CBINUS pe3epB. [10-HATATHIIHN HAMAJICHUS B
CTOWHOCTTA Ha aKTHBA c€ OTYMTAT B HAMAJICHUE Ha JONBJIHUTETHUTE PE3EPBH.

[peolieHBUHUAT pe3epB ce MPH3HABA KaTO HepaslpeielieHa nedanba ciiel M3BEeXJAaHETO OT
ynotpeba Ha CbOTBETHHUS aKTHB.

Jonsiuutenuute (MOCNEABAIIN) pa3xoqy Ce BKIOYBAT B OanaHcoBara CTOMHOCT Ha
aKTHBa WM TPU3HATH KaTO OTAENEH aKTHB, aKo € YMECTHO, CaMO, KOraTto € BEpOsTHO
JPYXECTBOTO Ja MONYUH GBS HKOHOMHYECKH TTON3H OT 00eKTa U cebecTOMHOCTTa My MOXeE
na 6bJie OLleHeHa HaJeskTHO.



Beruku apyrd pasxoid 3a peMOHT U MOAAPBKKA TPsOBa Ja ce OTHACAT B OTYETa 3a
IPUXOJH U Pa3xoau 3a QUHAHCOBHUSA NEPUOJI, B KOHTO ca NOHECEHH.

INewanbute u 3aryOuMTE OT HU3BEXAAHETO HA IBIATOTPAHM MaTepHanHH aKTHBH ce
OTIpeIeNIAT KaTO C€ CBIOCTAaBAT MOCTBIIEHHATA ¢ OallaHcoBaTa CTOWHOCT U C€ OTHUTAT BBHB
(UHAHCOBHSI pE3yJITAT 3a NEepHOa.

KoraTo 6anancoBata CTOHRHOCT Ha IaJieH OBITOTPacH MaTepHalieH akTUB € MO-BHCOKA OT
Bb3CTAHOBUMATa CTOHHOCT, IBJITOTPalHUAT MaTepUaleH aKTUB ce OOEs3leHsABa JO HEromata
Bb3CTAaHOBUMA CTOHHOCT

AMopTH3aLUATa Ce U3YUCIIABA II0 JTUHEHHUS METO] 32 pasnpeleisHe Ha LieHaTa Ha BCEKU
aKTHB 10 HEroBaTa OCTaThb4HA CTOWHOCT Mpe3 OYaKBaHMA MEPHOJ Ha MOJEe3eH MKOHOMHYECKH
’KUBOT KaKTO CJIe/IBa:

- MailMHH ¥ ChbOpBXKEHHS (KOMIIIOThPHA TEXHUKA U iepudepus) 2 roauHu
- CTOnaHCcKu UHBEHTAp 6 rouHH
- TpaHCOpPTHH cpelcTBa 4 ronuHu

OCHOBHHUTE PEMOHTH L€ C& aMOPTU3UPAT 3a OCTABALUS [TOJIE3E€H KUBOT HA ChOTBETHHUS
aKTUB WM JI0 AATaTa Ha CIeBalllOTO OCHOBHO OOHOBIIEHHE, KOETO OT JBETE € MO-PaHo.

OcTaTbyHUTE CTOWHOCTM HAa aKTHBUTE W MNEPHOAHUTE Ha TEXHHS TOJIE3e¢H XXKHUBOT CE
npepasrnexaaT i KOpurupar, ako € Heo0OXoIMMO, KbM BCsKa JaTa Ha ChCTaBsIHe Ha GanmaHca. AKo
fanaHcoBaTa CTOMHOCT Ha €IMH AaKTHB CTaHE [O-rojisMa OT Heroparta IpeAnoiaraemMa
Bb3CTAaHOBHMA CyMa, TO TS He3abaBHO ce HamaJsiBa 10 CTOHHOCTTa Ha Bh3CTAHOBHMATa CyMa.,

2.5. HEMATEPUAJIHA AKTUBH

(1). KommioTbpeH codTyep
JApy:kecTBOTO HAMA Pa3Xou 32 KOMIIOTHPeH codTyep npe3 2008 r.

(2). Teproscku MapKH H JMIEH3H

TeproeckuTe MapKy U JIMLIEH3U ce OKA3BaT [0 UCTOpHYecKka LeHa. Te uMaT orpaHH4eH
TIOJIE3EH JKMBOT U C€ OTHACST 10 ce0ecTOHHOCT, HaMalleHa ¢ HAaTpyllaHaTa aMOPTH3ALHSL.

Ilpe3 HacrosimaTa 2008 roauHa, Apy:KecTBOTO HAMA NPHAOONTH ThProBCKH MapKH
U JIMIEH3H.

2.6. OBE3LIEHKA HA AKTUBH

AKTHBHUTE, KOUTO MMaT HEONPeAesicH NEpUO]| Ha MOJIE3EH XHBOT, HE CE aMOPTU3HUpAT, a
ce IpoBepsBaT (TeCTBAT) €XErofHO 3a 00e3leHKa. AKTHBUTE, KOUTO MOAJNEKAT HA aMOPTH3aLKs,
ce TMpoBepaBaT 3a O0OE3LEHKAa BUHArM, KOraTo HacTBIOUIU CBHOUTHS WJIH TPOMEHH B
00cToATeNCTBATA TOKA3BaT, ye 6allaHcoBaTa CymMa MOXeE Jla HE Ce Bb3CTaHOBH. 3a CyMara, ¢ KOSTO
fanaHcoBaTa CTOWHOCT Ha aKTHBa HaJBHIIAaBa HEroBaTa BBb3CTAHOBHM CTOMHOCT, Ce€ IMpHU3HaBa
3aryba or obe3ueHka. Bb3cTaHOBMMATa cyMma € I10-BUCOKaTa OT CNpaBejJiMBaTa CTOHHOCT Ha
aKTHBa MHHYC Pa3XxoJuTe 3a Npojax0a U CTOHOCTTA MY B YNoTpeba. 3a 1eJIUTe Ha OLEHABaHETO
3a oOe3lleHKa, aKTUBHUTE C€ I'PYNUpAT MO Hal-HUCKHTE HMBA, 33 KOMTO ChLIECTBYBAT OTAEIHO
pasrpaHUYUMH TapHUHH NOTOLM (€AUHULM, TEHEPUPallH TapHIHH HOTOLH ).

2.6. MTHBECTHMIIMHA

JbnrorpaliHuTe (GMHAHCOBM AKTHUBH BKIKOYBAT MHBECTHLMM B KOMIIAHHUHM, Pa3NHUYHH OT
IObIIEPHA M acOlMUpPaHd, (HUHAHCOBM B3eMaHMs, [IbpXKaHU 3a HWHBECTHLMOHHH IIENH,
CBbKPOBHILHH aKI[UK W JPYTU LIeHHH KHHXka. [[pnroTpalfHuTe (MHAHCOBH aKTHUBH C€ OTUMTAT IO
cebecTOWHOCT, BKIIOUBAILA JOMBIHUTENHHTE Mpekd pasxoid. [locrosiHHarta oOe3leHka ce
OTpazsBa KaTo JUPEKTHO HAMaJeHHe Ha CMETKATa 32 [IEHHUTE KHUXKA.

Texyiurte (060pOTHH) aKTUBHU CHINO BKIIFOYBAT MHBECTULMH H LIGHHH KHUXa NPHAOOUTU
KaTO BpeMEHHa MHBECTHULIUS, KOHTO Ca OLICHEHH [0 MO-HHCKaTa OT cebecTOHHOCTTa H Ma3apHarta
HM CTOHHOCT, KaTo ce0eCcTOHHOCTTa UM Ce ONpeleNs IO MeToja ,,ocje]Ha BXOAslld, MbpBa
U3XOASALLA.



2.7. MATEPHUAJIHHU 3AITACH, HE3ABBPHIEHO ITPOU3BOACTBO

JlpyxecTBOTO W3BBpIUBA JEHHOCTTa CU €JUHCTBEHO upe3 Bb3NaraHe Ha pa3lIMYHHUTE
BHIOBE JeHHOCTH Ha KOHKDETHH U3NBJIHHUTENH. T.e., Ipy>KECTBOTO He pasmojara che coOCTBEH
NepcoHal W Bb3Jara BCHYKHM pabOTH Ha BBHIUHH ¢upmu. HeTHara peannsyema cTOHHOCT €
npeanoiaraeMara NpojiaxkHa LieHa B oOMdYaifHus xon Ha Ou3Heca, HamaleHa ¢ TMPHIOKUMHUTE
NPOMEHJIMBH pa3Xoiu no mnpojaxbara. CebecToifHOCTTa Ha 3amacHTe BKJOYBA TpaHcdepa OT
cOOCTBEHHs KalMTajl Ha ne4anOute/3aryOHTe OT mpusHaTtd (KBanubHIMpaHH) XeIKMHTH Ha
MapHYHHU NOTOLH, CBbP3aHHU C MOKYNKaTa HA MAaTEPHAJIHY 3aMacH.

2.8. IOTOBOPH 3A CTPOUTEJICTBO
IIpe3 2008 r. Jipy:xecTBOTO HAMA CKJIIOYEHH NOTOBOPH 32 CTPOHUTEJICTBO.

2.9. TbBPTOBCKH (IEBUTOPCKH) B3EMAHUS

TbproBckrTe B3eMaHHs [IbPBOHAYAIHO Ce MNPU3HABAT MO CHpaBelMBa CTOHHOCT, a
BIIOCJIEICTBHE C€ OLEHSBAT MO aMOpTHU3WpaHa lLieHa, U3YHMCIEHA MO MeToja Ha edeKTHBHATa
AHXBa, HaMaJleHa ¢ NPOBH3UATa 3a obe3lenka. [lpoBusus 3a obe3leHKa Ha THProBCKU B3eMaHHA
Ce Cb3/laBa, KOrarto € Haiuie OOEKTHBHO JO0KazaTencTtBo, 4e JIpyecTBOTO HsMa Ja € B
CbCTOsIHHE Ja cbOepe BCHYKH IBDKMMH CYMHM CbIJIaCHO MBPBOHAYAJHHUTE CpPOKOBE 3a
B3emaHusTa, CyMaTa Ha MPOBU3UATA € pa3zlMKaTa Mexay OanaHcoBaTa CTOHHOCT Ha aKTHBa M
HacrosiaTa CTOMHOCT Ha npeAnojaraeMutre ObAellH TNMApUYHH TOTONM, JMCKOHTHPAHH C
eeKTHBHHS NTHMXBeH NpoleHT. CyMaTa Ha NMpoBH3WsTa CE€ MPU3HABA B OTYETa 3a NMPUXOAH H
pPazxoaH.

2.10. TIAPUYHMU CPEJICTBA U ITAPUYHH EXKBUBAJIEHTH

IMTapuyHUTE CpeNCcTBa U MapUYHHU €KBUBAJICHTH Ce OTHAcT B OanaHca 1o cebecTOHHOCT.
[Tapute ¥ mapu4YHATE EKBHBAJIEHTH CE€ CHCTOAT OT HAJWYHH CyMH, O€3CPOUHH JENO3UTH B OaHKH,
JIpYr¥ KpaTKOCPOUHH, BUCOKO JIMKBHAHHM MHBECTHIIMHM C ITbPBOHAuYaleH Majex OT TPU Mecela
WM MO-Majiko, U OaHKOBH OBBpApadTH. baHkoBuTE OBBpApadTH Ce BKIOYBAT B 3aEMHHTE
Cpe/ICTBA B KATErOpHITa Ha TEKYLIMTE ACHBU B OaaHCOBHUS OTYET.

IIpes 2008 roaMHa Apy:ecTBOTO HfAAMa NPpPHBJeYeHH cpeacTBa moa ¢opmarta Ha
OBLpApPa(dTH, KAKTO H APYTH BHCOKO JHKBHIHH HHBECTHIHH.

2.11. AKIIMOHEPEH KAIIUTAJI

JIpykeCTBOTO MOJKE Jla H3/laBa caMO Oe3HaJIMYHM aKIHH, PETUCTPHPAHH MO CMETKH B
IIJI. AKuMM Ha Jpy;KECTBOTO MOTraT Ja Ce 3allUCBaT caMoO Cpellly Mapu4yHH BHOCKH U Clie]
M3IUIAlaHETO HA MbJIHATAa UM €MHCHOHHA CTOMHOCT, OCBEH B CJIydyaWTe Ha NPEBPBLIAHETO B
aKL{K Ha OOJMraIliH, H3JaJieHd KaTo KOHBepTHpYeMH. OOMKHOBEHHTE aKIMK ce Kiaacuduuupat
KaTo cOOCTBEH KalHTall.

JIONBIHUTENIHUTE Pa3XOAd, MPUCHIIM HA EMHTHPAHETO HAa HOBHM aKI[MM WM OMIMH, ca
[IOKa3aHH B COOCTBEHHS KalMTall KaTO HaMaJleHUE Ha MOCTHIUIEHHSTa, HETHO OT JaHbBIH.
JIONLAHHUTENHUTE Pa3sXO[H, MPSAKO CBbP3aHH C €MHTHPAHETO HAa HOBM aKLMH HJIK OMLMH, Ce
BKJIIOYBAT B 1i€HATA Ha IPUAOOMBAHETO KATO YacT OT Bb3HArPAXKASHHUETO PH OKYIKATA.
JlpyxecTBOTO He MOXe Jia W3/laBa akKi[MK, OKHTO JaBaT NpaBO Ha [OBe4Ye OT eJWH rjac HiH
JONMLIIHATENEH TMKBHALIMOHEH S

JlpyeCTBOTO MOXE Ja H3jaBa pa3fNHYHH KJIAcOBe aKLUUHM. AKIHMHTE OT €AMH KJac
IPENOCTABST PABHH MpaBa Ha aKIIHOHEPHUTE.

JIpyKecTBOTO MOXe Jia U3]aBa CICIHUTE KJIACOBE aKLHH:

KJac A — OOMKHOBEHM MOMMEHHH aKI[HH ¢ MpaBO Ha rjiac u
kJ1ac b — IpUBHIIErMpOBaHY aKLMH C NIPaBO Ha rapaHTHpaH JUBUAEHT U 6e3 MpaBo Ha Iiac.
Knac B - npyBUIETHPOBAHU aKIUHU C MTPABO Ha JOIBIHUTENEH AUBUAEHT U O€3 paBo Ha IJac.



Paznuxara MEXKAY HOMHHAJHATA CTOWHOCT Ha CMHUTHPAHHUTE AKLIHH H €eMHCHOHHATA
CTOMHOCT c€ OTHACH B JONbJHHTEJHH pe3€pBH H IIpEACTABJIABA €JICMEHT OT coOcTBeHHS
KaluTaJ HA JPYXKECTBOTO.

2.12. 3AEMHH CPEJCTBA

3aeMHHUTE CPEICTBA MBPBOHAYANHO Ce MPHU3HABAT MO CMPaBeAJMBa CTOMHOCT, HETHO OT
U3BLPILICHHUTE pa3xodd MO cAelKaTa. BrocnencTBue 3aeMHTe ce OTHACAT MO aMOpPTH3MpaHa
CTOMHOCT;, BCsAKa pasjMKa MeXAy IMOCThIUIEHHATA (HETHO OT pa3sXOAUTE MO CHAenKara) u
CTOMHOCTTa Ha OTKyINyBaHe (IoracsiBaHe) ce MpH3HaBa B OTYETA 34 MPUXOJM H PasxXOmd 3a
nepuosa Ha NpelocTaBeHHs 3aeM 110 METO/a Ha e(peKTHBHATA JINXBA.

JIMBUAEHTHTE 110 NPUBMIIETHPOBAHM aKUMU C€ MPU3HABAT B OTYETA 32 MNPUXOAU U
pa3XoJM KaTo pa3xOH 3a JHXBH.

CnpaseAndBaTa CTOMHOCT Ha IlacMBHAaTa YacT Ha KOHBepTHpyeMa oOiurauus ce
orpezens ¢ U3MON3BAHETO Ha Ma3apHUs JMXBEH MPOLIEHT 32 €KBUBAJIEHTHA HEKOHBEPTHpYeMa
obnuranus. Tasu cyma ce 3alicBa KaTo [IacHB M ce OTHacs Ha 6as3aTa Ha aMOpPTH3HpaHa [ieHa 10
U3THYAHETO Ha CpOKa Ha KOHBEpPCHUsA MIM Najexa na obnuranuure. OcraHanara 4yacT OT
NOCTBIUIEHUATA CE€ pasNpefens KbM OILMATA 3a KOHBepTHpaHe. Ts ce mpu3HaBa M BKIIOYBA B
cOOCTBEHHA KalUTal Ha aKLHOHEPUTE, HETHO OT e(heKTUTE HA TAaHbKa BbPXY nedanbara.

3aeMHHUTE CpPeICTBa C€ KIaCH(PULHMPAT KAaTO TEKYIUH IMACHBH, OCBEH aKO JIPYXKECTBOTO
HsAMa 0e3yCcJIOBHOTO NMPABO Ja OTJIOXKH MOracsiBaHETO HA NackBa 3a MoHe 12 Mecella OT JqaraTa Ha
Gananca.

2.13. TOXO/JAH HA IIEPCOHAJIA

Jloxond Ha HaeTH JIMLA NpEACTaBNsABAT BCHYKH (OPMH Ha BB3HArpaxJIcHHUE,
IpelOCTaBEHH OT NPEANPHUATHETO B 3aMsIHA Ha MOJOKEHHS OT TAXHA CTpaHa TPy .
KpaTtkocpouHHTe NOXOOH Ca OHE3H, KOMTO CTaBaT HAITBJIHO H3UCKYEMH B PaMKHTEe Ha 12 meceua
Cllesl Kpad Ha Mepuo/a, B KOHTO HAETHTE JIULIA Ca MONOXKHUIIH TPYJa 32 TAX.

Hoxoou cred nanyckane ca onesu, 00xo0u, KOUMO ca NIamumMy Cled NPUKIIOY8AHE HA
mpyoo8omo npagoOMHOULEHUE.

Yn. 222, an. 3 ot Koaekca Ha TpyZa 3agbpmxkaBa paboTojaTens Aa U3MJalla eIHOKPaTHH
obe3leTeHHss MPU NMEHCHOHMPAHETO HAa HaeTUTe JHLla B pa3Mep Ha OpYTHHTE MM TpPYAOBH
BB3HArPKAEHHS 3a CPOK OT 2 Mecella, a ako JIMLETO € paboTHIIO NpH ChlIUs paboToAaTen Npe3
nocnenHuTe 10 TOAMHHM OT TPYAOBHMA CH CTax — OOe3lIETEHHETO € B pa3Mep Ha OpyTHOTO MY
TPYAOBO BB3HArpaXJCHHUE 3a CPOK OT 6 Mecela. B choTBeTCTBHE ¢ M3UCKBaHUATa Ha MCC 19
Jloxoau Ha HaeTH NTHLA, APYKECTBOTO TPETHPA TOBA 3aIbIDKEHHE KaTO ABITOCPOYHO 3aAbIDKEHHE
3a u3njallaHe Ha TBbPAM AOXOMH MpPH HalycKaHe, KaTo ONpefens pa3Mepa My 4pe3 MpuiaraHe
Ha aKTIOEPCKHS METOA Ha OlleHKa, HapeueH “KpeaureH MeToa Ha MPOrHO3UPAHUTE EAUHHULIU .

B ITBJIIUH JIAWBH I'PYIT AJICHUL] uMa Ha3sHaueHO caMo €IHO JIMIE Ha TPYJOB JOTOBOD,
YUATO BB3PAcCT KbM MOMEHTA Ha ChCTABsSIHE HA OTHeTa He MpeArnoJiara rleHCHOHUPAHETO MY B
JIpY>X€CTBOTO U CbOTBETHO OTUMTAHE Ha TAKUBA 33 TbJDKEHUS.

2.14. TIPOBU3HUN

ITpoBu3uuTe 32 BE3CTAaHOBSABAHE HAa OKOJIHATA Cpelia, Pa3xOJIUTe 32 PECTPYKTYPHUpaHe
U CBJIeOHUTE KCKOBE Ce NMPU3HABAT KOraro:

JpyxecTBOTO MMa HaAcTOAIIO NPAaBHO WM KOHCTPYKTUBHO 3aJb/DKEHHE, NMPOU3THYALO OT
MHHAM CHOUTHS,

*  BEpOSATHOCTTA Jla C€ HAJIOXKH M3THYaHe Ha pecypcH 3a MoracsBaHe Ha 3aJbJDKCHHETO € I10-
roJisiMa, OTKOJIKOTO Aa HE CE HaJIOXKH;

U cymara MoXe Jia Ce OLIEHH JOCTOBEPHO (HalAEKHO).

TIpoBu3MHUTE 32 PECTPYKTYPHpPaHe C& ChCTOAT OT CYMM 3a CaHKIUM MOPajM MPEKpaTsABaHe
Ha MU3WHT ¥ CYMH 3a H3IJalllaHC Ha OKOHYATEeJHH OOE3IUECTEHUSA NpH ChKpaliaBaHE Ha
ciIyxuTend. 3a 6pAeny onepaTHBHH 3aryOH MPOBU3KMM HE Ce NPU3HAaBaT.
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Korato chiiecTByBaT penmuiia CXOJHH 3aJBJDKCHHs - HalpuMep B Cly4aid Ha
MIPOAYKTOBH TapaHIIMK - BEPOSITHOCTTA J1a C€ HAJIOXKHU M3THYaHE Ha PECYPCH 3a [OracsiBaHETO
MM ce OIpenessi 3a Ipylara 3aabJDKeHHs KaTo I1s10. ITpoBM3HS ce MpHU3HaBa AOpPH, aKO
BEPOATHOCTTA 3a H3THYAHE Ha pECypcH IO OTHOHIEHHE Ha €AMH €JIEMEHT OT Ipyrnara
3abJDKEHHUS MOXeE J1a € MaJTKa.

2.15. IIPU3HABAHE HA ITPUXO/IU

IlpuxoauTe ce CBCTOAT OT CHpaBeAJMBaTa CTOMHOCT 3a Mpojaxbara Ha TOTOBA
npoaykuus, HeTHO oT JJIC, HamaneHusl U OTCTBIKH. [IpUxoauTe ce MpU3HABaT B MOMEHTA
Ha TAXHOTO DPEalU3HUpaHe, a Pa3XOJUTE C€ HAYUC/ISBAT MpHU CHA3BaHE Ha IPUHLHUIA Ha
CBIIOCTABUMOCT C peaIM3UpaHus MPUXO/I.

Ilpuxoaute ce NpU3HABAT KaKTO C/1EBA;

(1) IIpoaaxx6a HA CTOKH, FOTOBA NPOAYKIHS

ITponaxOuTe Ha CTOKM, OTOBA IMPOAYKLMS CE€ MPU3HABAT, KOraTo JPYXECTBOTO €
MPEXBBPJIMIIO COOCTBEHOCTTA HAa KJIMEHTA, KJIMEHTHT € npUell U ChbOMpaeMoCTTa Ha CbOTBETHHTE
B3€MaHUs € JOCTaThbyHO roisiMa. OCBEH TOBa OCHOBHHS MPHHLMI 3aJleTHaJ B CYETOBOAHATA
TIOJIMTHKA Ha JIPY>KECTBOTO € CBIIOCTABUMOCTTa Ha MpPUXOAWTE C pasxoaure. T.e. egsa cien
OKOHYAaTe IHaTa JOCTaBKA Ha CTOKATA, FOTOBATa MPOXYKIMS U U3BBPHIBAHE HA BCHUKH Pa3Xxoly 3a
OKOMIUJIEKTOBAHETO UM, MMPUXOAUTE 1€ ObAAT MPU3HATH.

(2) Ilpopax6a Ha yeayru

Ilpopaxbara Ha ycjJyrd ce MpHU3HABa B OTYETHHSA MHEPUOJ, B KOKWTO Ca OKa3aHH
YCIYTHUTE, B 3aBUCUMOCT OT CTEIEHTa Ha 3aBBPLICHOCT HA KOHKPETHaTa CAEJIKa, OLICHEHA Ha
6a3ara Ha JEHCTBUTESIHO W3BBPIUEHUTE YCIYI'H KAaTo 4acT OT OOwIUsl 00eM Ha YCIyTHUTe, KOUTO
TpsOBa 1a ObAAT U3BBPIIEHH.

(3) IIpuxoau OT JHXBH

[Ipuxonute OT IMXBH CE MPHU3HABAT Ha MPONOPIHOHATIHA BpeMeBa 0a3a ¢ M3MON3BaHE MeTonIa
Ha e(heKTHBHATA JIHXBA.

Koraro eqHo B3eMaHe e CBMHHUTEINHO, APY>KECTBOTO HamaJisiea OanaHcoBara My CTOHHOCT 10
HeropaTa BB3CTAaHOBHMAa CyMa - MpeanonaraeMus Objell HapuyueH MOTOK, JHUCKOHTHPaH ¢
I'bPBOHAYAIHHUS €(EeKTHBEH JIMXBEH NPOLEHT HA MHCTPYMEHTa — M MOpOAbJDKaBa Ja "pasrbpa”
JIUCKOHTA KaTO MPUXO/H OT JINXBH.

(4) Ilpuxoan oT AUBHAEHTH
[TpuxoabT OT AUBUJEHTH C€ MIPU3HABA, KOTATO CE yUPEIH NIPABOTO 3a MOTYYaBaHE Ha IUIALLAHETO.

2.16. PA3SIIPEAEJEHHUE HA TUBUJAEHTHA

Pasnpenenenriero Ha AMBHAEHTH KBM aKUHMOHEPHTE HA JIPY)KECTBOTO CE NPH3HaBa KaTo
NIacHB BbB (PMHAHCOBUTE OTYETH B MEPHOA, B KOUTO AMBHIEHTHTE OBAAT 000pEHH OT aKIMOHEPUTE
Ha Komnanusra. [JpyxecTBOTO € 3aabJDKEHO Ja pasnpenens He no-Mainko ot 90% oT neyandara 3a
(MHaHCOBATa rOIMHa, peobpasyBaHa Mo pena Ha 4. 10 ot 3ACHL.

B u3nbnHenue Ha pemenune OCA, nposeneHo Ha 19.04.2008 r., ,JIvaaun Jladbe
I'pyn” AJICHUI pa3npene/in AUBHAEHT HA AKIHOHEPHTe B pasMep Ha 4632 xo.1 JieBa.
2.17. OTYHUTAHE I10 CEKTOPH

busHec cexTop € rpyma akTHBHM M OINEpaliii, aHTOKHUPaHU B JOCTaBKaTa HA MPOXYKTH WIH
YCITyTH, IOJJIOKEHH HA PUCKOBE M BE3PBLIAEMOCT, pa3IM4HH OT TE3H Ha APYTHTE OU3HEC CEKTOPH.

I'eorpadickusT cekTop € aHraxupaH B JIOCTaBKaTa Ha CTOKHM WM YCIYTH B PaMKHTE Ha
KOHKPETHA HKOHOMHYECKA CPEZa, B KOSITO Ca MOAJOKEHH Ha PUCKOBE H BB3BPBILAEMOCT, Pa3IM4HK
OT Te3H Ha JPYTUTE KOMIOHEHTH, (PYHKIIMOHHUPAIIY B IPYTH HKOHOMHUYECKH CPEIH.
2.18. YIIPABJIEHUE HA ®UTHAHCOBUS PUCK
(1) ®axTopH, onpenensimu GHHAHCOBHS PHCK

(a) Ilasapen puck
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(-) Bamyren puck. Pasxomute Ha JIpyxeCTBOTO ca ICHOMHHHPAHHU B JieBa HJIH B €Bpo. B
JeBa ca JICHOMHUHHDAHH pasXOAHTE CBBP3aHH CBC CTPOMTENCTBOTO, H3IPaXJAHETO H
eKCIIoaTalusita Ha HeJBW)XKUMH UMOTH. CebecToMHOCTTa (MOKyNHATa I[€HA) Ha HEJABMXHMHTE
MIMOTH HaH-4eCcTO ce Joroeaps B €Bpo. OT Apyra cTpaHa BCHYKM NPUXOAM Ha J[pyxkecTBOTO ce
JloroBapsT B €Bpo. B ycnoBusATa Ha BanyTeH GopA M (HkcHpaH OOMEHEH KypC Ha JieBa CIPSIMO
€BpOTO, BATYTEH PUCK 32 JIPYKECTBOTO MPAKTHUYECKH HsMA.

(-) LlenoBH puck. PUCKBT OT yBenuueHHe Ha uHGNAUITA € CBbP3aH ¢ HaMallIBaHETO Ha
peanHara MOKyIaTellHa CUla Ha MKOHOMMYECKUTE CyOeKTH H eBeHTyalHaTa obe3lieHka Ha
aKTUBHTE, [JCHOMHHHPaHH B MeCTHa BainyTa. CucremMara Ha BalyTeH O6oOpJ KOHTpOIHMpa
NapU4YHOTO NpeljaraHe, HO BBHIIHHM (akTopd (Hamp. MOBHINABAHETO HA LI€HATA HA METPOJa)
MOrar Jla OKaXaT HATHCK B IIOCOKa Ha YBeNWueHHe Ha IeHoBuTe HHMBAa. (QuakBa ce
NpHCheNUHSIBaHETO Ha cTpaHara HU KbM EC M cTabHIHOTO MpeAcTaBsHe Ha MKOHOMHKATA HU Jia
OKaXkaT HaTUCK KbM JOOJMKaBaHE Ha LIEHOBHTE PaBHHINA KbM TE3H Ha OCTAHANUTE CTPAHU OT
EC, T.e. uH¢}nanusATa B crpaHara ja Ob/ie 1O-BUCOKA OT CPE/IHUS TeMN Ha WHGAIMS B CTPAHUTE,
uyneHkd Ha EC. KbM HacTOALIMAT MOMEHT M KaTO LSO MEXaHM3MBT Ha BATYTeH GopJ ocHrypsisa
rapaHiuy, ue HH¢pIausITa B CTpaHaTa e OCTaHe MO/l KOHTPON U HsAMa J1a MMa HeGIaronpusTHo
BJIMSHUE BbPXY HKOHOMMKATA Ha CTPaHaTa, M B YaCTHOCT BbpXY AelHoCTTa Ha J[pyKecTBOTO.

HpyxecTBOTO MOXe Ja ObAe U3NOAKEHO HA PUCKOBE OT [TOKAUBaHE Ha LIEHHTE Ha HIKOU
OTJENIHU CTOKH, MaTepPHAIH U YCIIyTH CBbP3aHU C JIEHHOCTTA Ha IPYKECTBOTO.

- pUCK OT MOKauBaHE lieHaTa Ha mapleiy W 3eMd. [laplenuTe U Mo3eMIeHHTe UMOTH
NpeACTaB/IsABaT €JHA OT OCHOBHUTE ,CYpPOBUHHM~ U3MOJ3BaHM B JeHHOCTTa Ha
JpyXecTBOTO 3a M3rpakJaHe Ha HEABHXUMHU UMOTHU. CBLIECTBEHO IOKAauBaHe Ha
LleHUTe Ha mapuenure OH MOIJIO Ja Hamanu ne4danbute Ha JApYKeCTBOTO H
Bb3MOXKHOCTUTE 3a M3BbpIIBaHE Ha JeifHocT. BB3MoxkHOCTTa OT 3arybu e
eIMMUHHpaHa OT MOJMUTHKATa Ha [IpyKecTBOTO, CTIOpe/ KOATO HEABHKHUMHU HMOTH Ce
npoJiaBaT (aBaHCOBO) CaMO CJIel KaTO MO3EMJIEHHST UMOT UIIH MPaBOTO HAa CTPOEXK
BBPXY Hero 6bJaT 3aKyNeHH UM JOrOBOPEHH (B cly4yauTe Ha IIpPeJoCcTaBsHE Ha
obeslIeTeHHe).

- Puck oT noHWkaBaHe Ha LIEHUTE HA HEABHKUMHTE UMOTH. [1a3apbT Ha HeJBIKHUMHU
UMOTH B bbirapus ce pa3BuBa MHOrO AUHAMHUUYHO Mpe3 MOCIHEAHUTE HAKOJIKO
FOMHH, KATO LIEHHTE OTOENA3BAT CHJIHO MOKayBaHe. [a3u TeHAEHLHsS MOXKE [a ce
NPOMEHH M MOKA4YBaHETO Ha IEHWTe Aa ce 3abaBW, Ja clpe HIH JOpH LEHUTe Ja
3amoyYHar Aa cnagar. J[pyXecTBOTO € M3JI0XKEHO Ha TO3H PUCK OT MOMEHTAa B KOHTO
U3BBPILM Pa3xoAM 3a MOCTPOsSIBAHE HA HEJBW)KMMH MMOTH JI0 MOMEHTA Ha TsXHara
npojaxba. J[pyxecTBOTO ce CTPEMH Jla HaMaJld TO3M PUCK KATO, U3BBLPIIBA Pa3Xxoiy
3a OCTPOsIBaHE (BKIIOUUTENHO NMPUAOOHUBAHE HA MAplLe) caMO NPH HAIWYKETO Ha
JIOKa3aH Ma3apeH UHTEepeC 3a KOHKPETHHUTE WMOTH, KOUTO Iue OBAAT MOCTPOEHH U
IpeANIokKeHH 3a npojjaxba.

- PHck oT npoMsiHa Ha JAPYTH LIEHH CBBP3aHH CHC CTPOMTENCTBOTO. JloBeUeTo 1leHH Ha
MaTepHalld U YCJIYTH CBbpP3aHU CbC CTPOMTENCTBOTO CE€ NPOMEHST B €IHAa W Chlla
NIOCOKA € NMpOMSHATa Ha LIEHUTe Ha ,KpalHHUTE MPOAYKTH’ — HEABHKUMHTE HMOTH.
ToBa e Taka 3aI10TO BbPXY TAX Hal-TOJISIMO BJIUSHUE OKa3Ba THPCEHETO OT CTpaHa Ha
CTPOMTENHYU MpeAnpHeMadd Ha MeCTHHUsS masap. EJHO ChIIeCTBEHO W3KIIIOYEHHE OT
TOBA IPABHUJIO € LieHaTa Ha CTOMaHaTa. s ce BIHse MHOTO MOBEUE OT CBETOBHUTE
LIEeHH OTKONKOTO OT MecTHHU (akTopu. [lopany Tasu nmpu4yMHaA MOXe Ja ce CTHTHe [0
CHTYyallMs, B KOATO IIEHHTE Ha CTOMaHaTa ce MOKa4yBaT JIOKaTO LIEHUTe Ha KpalHUTe
NPOJYKTH HE Ce IPOMEHAT WIU chajaT. 3a Aa usberHe nonobeH puck JpyxecTsoTo
1€ Ce CTPEMH Ja 'O MPEXBELPIsS BbPXY U3IMBIHUTENS HA CTPOUTEITHHUTEe paGoTH KaTo
JIOroBapsi TBBbPAM LIEHH 33 CTPOUTENICTBOTO, KOUTO HE CE€ BIMSIAT OT LieHaTa Ha
OTJIENIHUTE CYPOBHHM W Marepuanu. Koraro ToBa He € Bb3MOXHO, JIpyxecTBOTO
MOXe Ja IpuGerHe A0 xepKUpaHe Ha ObAeIIUTe TApUYHU NOTOLM MpPOM3THYAIIN OT
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JIOTOBOPH 3a CTPOMTENCTBO, Ype3 M3MON3BAHETO Ha CHOTBETHHUTE JCPUBATHBHH HITH
IpyTH GUHAHCOBH MHCTpyMeHTH. ClieqiBa 1a ce oTOenexH, ye KkbM MoMeHTa [ThaauH
Jlatten I'pyn AJICHL] He Bp3HaMepsiBa Jla HHBECTHUPA B CTPOUTENCTBO.
(6) Jluxeen puck 3a napuynume NOMOYU U CRPABEOIUBAMA CINOUHOCM
JpyxecTBOTO MOXE Ja ObJe U3T0KEHO Ha JIMXBEH PUCK aKo WMa pa3MHHABaHE MEXAy
BUJa (puKCHpaH MM IJIaBall JOXOJ CHOTBETHO JIMXBa) Ha aKTHBHMTE W macuBHuTe. OCHOBHHTE
akTUBH Ha JlpyXecTBOTO IpeAcCTaBiAsSBAT HMOTH (MO3EMJIEHH HJIM TaKHBa B HOpoLeC Ha
usrpaxzpade). Moxe Ja ce NpHeMe uYe Te3d aKTHBH ca ¢ (PUKCHpaHa LieHa WM JOXOA, Thil KaTo
[ieHaTa UM He C€ BIMsie MPsIKO OT IPOMEHH Ha IMXBEHUTE paBHHLIA. J[py)KeCTBOTO ILE CE CTPEMHU
Jla puHaHCHPa Te3W aKTHBHU C IBJITOBH UHCTPYMEHTH, KOUTO CHIUIO Aa ObaT ¢ GHKCHpaHa JIUXBA.
Korato ToBa HE € Bb3MMKHO UM HE € ONaronpHusATHO 3a APYXKECTBOTO, TO MOXE Ia MpUOerHe U
JI0 M3MON3BaHETO HAa ABAT C IUaBaila TuxBa. B Te3n cinyyam JIpy>XeCTBOTO IIE aHANW3Mpa
HOCTOSTHHO TPOTHO3MTE OTHOCHO JIMXBEHHWTE MPOLEHTU. B clyyall Ha 3HAYHTEIHH PHCKOBE OT
roJjisiMO TOKAYBaHE HAa IHMXBHUTE, KOETO Ja OK&KE CHIIECTBEHO HETAaTUBHO BIHSHHE BBPXY
neyanbute Ha Jpy>KECTBOTO, TO MOXE Ja HW3MON3Ba JEPHUBATHHH HWIH JAPYrd (PUHAHCOBH
HHCTPYMEHTH 3a Xe/PKHpaHe Ha To3U pHcK. ToBa Mo)ke a ObaT JOroBOPH 3a Cyar Ha IIalllaHus
OT nJaBalia BbB GUKCHPaHa JMXBa, QIOYBPCH UM JAPYTH HHCTPYMEHTH.
(8) Kpeoumen puck
B cBosta aefinoct [py:xecTBoTO MOXKE 12 ObJie U3NOKEHO Ha KPEANTEH PUCK B CIydauTe,
KOTaro Miaia aBaHCoBO (TPeoCcTaBs aBaHCH) Ha CBOM JIOCTaBYMLM. lomurrkata Ha JIpyXecTBOTO
TpeBIDKAa H30sTBaHe NOKOIKOTO € Bh3MOXKHO Ha MofoOHH Mutamianus, Koraro aBaHCOBH IJallaHHs ce
HalOXKaT (HampuMep 3a 3aKyIyBaHETO HAa JOrpama, acaHChOpH M Jp. 3a CTPOSLIM Ce CrpamiH)
JpyXecTBOTO 1le aHanmM3Hpa NOoApoOHO U 3abI0OYEHO penyTalyaTa U (HHaHCOBOTO ChCTOSIHHE Ha
CBOTBETHHTE JOCTABUMIIM M NMpPH HEOOXOJUMOCT 1€ M3HUCKBA OaHKOBM M APYrH Tapadlliu 3a JoOpo
H3IThITHEHHE.
(2) JTuxeuoer puck
Jpy>KecTBOTO ce CTpeMH Ja HaMaJiiBa PUCKOBETE OT HEJAOCTUT Ha JIMKBUAHH
CpeACTBa KaTO IIpeANpHeMa HHBECTHUIMM U CTPOUTEIHHU pabOTH CaMO KOraTo TIXHOTO
¢duHAHCUpaHEe € OCUTYPEeHO ChC COOCTBEHHU CPEACTBA, aBAHCOBH IUIAN@HUS OT KINEHTH WIH
3a€MHH CpeACTBa. JIpy>KeCcTBOTO ciieAu OT 61130 GUHAHCOBHUTE Ma3apd U BB3MO>KHOCTHUTE
3a HabupaHe Ha JONBJIHWUTEIIHH CpPEACTBAa (COOCTBEHH WIH AWITOBH). JIpy»KeCcTBOTO ce
CTpeMH Ja CBhKpaTH CPOKOBETe 3a HaOHpaHe Ha NOJOOHH CpeJCTBa NPH HEOOXOAUMOCT.
(2) C4eT0BOAHO OTYHTAHE HA NEPHBATHBHH (GHHAHCOBH HHCTPYMEHTH M XeUKHHT
JpyxecTBOTO 1€ NpHiara CnenuanHO CUETOBOAHO OTYMTAHE Ha XE/DKHHIa ako ca HalHuLe
BCHYKH OT H3OPOEHUTE NMO-A0NY YCIIOBHS:

- Jlpu BB3HHKBaHE Ha XEPKHHTa ChbIIECTBYBa O¢QHWIMAHA JOKyMEHTaluus 3a
XEeKUHIOBOTO B3aMMOOTHOILIEHHE M LeJd U CTpaTerus 3a YNpaBleHUETO Ha pUCKa Ha
HpyxecTBoTO. JIOKyMeHTanusra Lie BKIIOYBAa HAEHTH(UKALUS Ha XeKUpaLIUus
UHCTPYMEHT, CBBP3aHUs XEeDKHPaH 00eKT WM CAENKa, ECTECTBOTO HA XCIHKUPAHHS PUCK
U 10 KaKbB Ha4YMH LI Ce OIleHs1Ba e(peKTHBHOCTTA Ha XE)KHPALIUsl HHCTPYMEHT.

- XemXUHIBT ce OYakBa Ja ObJe BHCOKO-e(EKTHBEH 3a MOCTHraHE HA €IUMUHHpaHE Ha
NpPOMEHUTE B CIIPAaBEJJIMBAaTA CTOMHOCT WM NMapHYHHUTE MOTOLM, KOMTO MOraT Ja ce
OTJAJaT HAa XEAKHPAaHHUSI PHCK, NOCNEJOBATENHO C M'bPBOHAYATHO JAOKYMEHTHpaHATa
CTpaTerus 3a YIpaBJIEHUE Ha PUCKA U KOHKPETHOTO XEIHKHPAHO B3aMMOOTHOIIIEHHE.

- 3a xemXupaHe HA NapHYHHU NOTOLM, JafeHa MPOrHO3UpaHa C/IeliKa, KOSATO € NMpeaMeT Ha
Xe/DKHHTa, TpaOBa fa ObJe BeposTHA W Ja NMpeJACTaBIsBa €KCIO3UIHNsS CIPSIMO LIEHOBH
PUCK, KOMTO MOXe Jia J0BeAE 0 NPOMsHA B MAapUYHHUTE IOTOLH, KOSTO LIE C& OTpa3u
BbpXY OTUETEHaTa Neyanba.

- EdexTHBHOCTTA HA XEMKUHra MOXe Ja ObJle HaJex AHO U3MepeHa (OLieHeHa).

-  XemKUHrbT € TMpelleHeH W ompejeneH Kato B ACHCTBUTENHOCT e(deKTHBEH Mpe3
(UHAHCOBHS OTUETEH MEPUO/L.
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JpyXeCTBOTO L& H3rOTBS CHOTBETHATA NOKYMEHTALMS C BB3HMKBAHETO Ha ONpejeNeHH
PHCKOBE, KOUTO MOTaT Ja OBbJaT XeIKHUpaHH U [IPH HAJIMYMETO Ha IOCTATHYHO JAaHHH 33 MpelleHKa
Ha noTeHLHanHaTa ePeKTHBHOCT Ha XeDKHIHTA.

(a) XemxupaHe Ha crpaBeJIMBa CTOHHOCT

Jpy’KecTBOTO MOXke€ Ja mnpuiiara Xe[DKHpaHe KaTo H3IION3Ba JePUBATUBHU WM JAPYrH
(hPMHAHCOBM HHCTPYMEHTH 332 KOMIIEHCHpaHE Ha TMPOMEHHTE B CIIPaBe/IMBaTa CTOMHOCT Ha JaacH
NpH3HAT aKTHB WIIM MACHB, UM Ha MACHTU(HLMpPaHA YaCT OT TaKbB aKTHB WUIIM MACHB, KOATO CE€
OTHacs KbM KOHKPETEH PUCK U IHE Ce 0Tpa3H BbpXY OTUETEHATA MeHanoa.

(6) XexupaHe Ha HETHA HHBECTHLHS

JIpy’kecTBOTO MO)ke Ja Tpuiara Xe[DKHpaHe Karo M3IMOJ3Ba ACPUBATUBHH WJIH JPYrd
(bMHAHCOBM MHCTPYMEHTH 3a KOMIIEHCHpAaHE Ha MPOMEHJIHBOCTTA HA MAPHYHU IOTOIH, KOHTO CE
OTHACAT 3a KOHKPETEH PUCK CBBP3aH C JaJeH MpHU3HAT akTUB WM MacuB (KaTO HAIpUMEpP MbJIHUTE
UM 9acT OT OBJCLIUMTE MIAllaHWsl MO JHXBU HA JBAr ¢ IPOMEHJME JIMXBEH MPOLEHT) WU
NIPOTHO3UpaHa cenka (KaTo HalpuMep OvaKBaHa MOKyIKa MM mpojaxkba), KoHTo ILie ce oTpasu
BBpXy OTUeTeHaTa nevanda uim 3aryda.

(B) XevKHMpaHe Ha HETHA MHBECTULIMS B IPEANPUATHE B Uy kOnHA

Jlpy’kecTBOTO HE BBh3HaMepsBa Na NMpHAOOHMBa mpeanpustHs B uyxOuna. llopagn Tasm
IpHYMHAa BEPOATHO HAMa Ja TpUiara XeJDKUpaHe Ha HETHAaTa CTOHHOCT Ha WHBECTHLHM B
HpeANpUATUS B Uy OHHA.

(r) llepBaTHBH, KOUTO HE OTIOBAPAT Ha KPUTEPUMTE 32 CYETOBOJHO OTYHTAHE Ha XEIKUHT

HsKoHM AepUBATMBHU WHCTPYMEHTH HE OTTOBApAT Ha KPUTEPHUTE 3@ CYETOBOJAHO OTUHTAHE
Ha Xe/UKUHT. I[poMeHHTE B cripaBeAMBaTa CTOHHOCT Ha BCHUKH TaKUBa JEPUBATUBHU UHCTPYMEHTH
ce MpU3HaBaT He3a0aBHO B OTYETA 33 IPUXOAHU H Pa3XoIH.

(3) OueHsiBaHe Ha cpaBeTMBaTa CTOHHOCT

CrpaBenMBaTa CTOMHOCT Ha (MHAHCOBH MHCTPYMEHTH, ThPryBaHH Ha aKTHBHH Ma3apu
(karo myONUYHO THPryBaHU JEpPHBATUBH, U LIEHHH KHIDKA 332 ThProBus U mpojaxda) ce Gazvpa Ha
KOTHpaHUTE Na3apHH LICHH Ha JaTaTa Ha OaJlaHCOBHS OTUET.

Kotupanata mazapHa IieHa, W3MONI3BaHA 332 (PUHAHCOBUTE akTUBH Ha JIpykKecTBOTO, €
Tekymara od)epTHa LICHA 3a MOKYIKa; CHOTBETHO KOTHpaHaTa Ma3apHa lieHa 3a GUHAHCOBUTE MAaCHBH
e Tekyllara odepTHa LicHa 3a mpoaaxba.

CnpaBeanupata CTOHHOCT Ha (DMHAHCOBMTE MHCTPYMEHTH, KOMTO HE C€ ThpryBarT Ha
aKTHBeH mna3ap (HanpuMep u3BBHOOpcOBO (over-the-counter) THpryBaHMTe JCpPUBATHBH), C€
orpenens 4pe3 U3NON3BaHe Ha TEXHUKH 3a OLleHsABaHe. J[pyKeCTBOTO U3MOJI3Ba pa3sNuIHU METOIH U
TIpeANONOKEeHHU, Oa3HpaHy Ha CHINECTBYBALIMTE Na3apHH YCJIOBHS HA BCSKA 1aTa HA CbCTaBsSHE Ha
HanaHc.

KotupanuTe na3apHu neHU WM JUITBPCKH OdepTH 3a NOAOOHN HHCTPYMEHTH CE U3IOJI3BAT
3a IBATOCPOYEH JIBAr. 3a ONpeAensHe Ha CHpaBeJIMBAaTa CTOMHOCT HA OCTaHAIMTE (HHAHCOBH
UHCTPYMEHTH Ce M3MON3BaT JAPYTH TEXHHKH, KaTO OLeHKa Ha JUCKOHTHPaHUTE MapUYHU MOTOLM.
CrpaBeanrBaTa CTOHHOCT Ha JIMXBEHHTE Cyall Cce HM3UMCIIABA KATO HACTOSIATa CTOHHOCT Ha
o4yakBaHuTe ObJel MapuyHu nortoud. CropaBeAnuBaTa CTOMHOCT Ha (OpPYBPAHH BalyTHH
JIOTOBOPH Ce OlpeAens C W3MoN3BaHe Ha QOpYBPAHHUTE BANYTHH Ma3apHM KypcOBE Ha 1aTaTa Ha
Hananca.

HomuHanHaTa CTOHHOCT Ha THPrOBCKHUTE B3EMaHUS U 3a[bJDKEHHUS, HAMaJIeHa C Ol[CHeHHTe
KPEAWTHH KOPEKILIMH, c€ NpreMa 3a TAxXHa MpUONH3UTENHa crpaBeAiuBa croiiHocT. CripaBeniBara
CTOWHOCT Ha (PUHAHCOBHUTE MACHBH 32 LIENTUTE HA OMOBECTIBAHETO CE U3UMCIIABA Ype3 AUCKOHTHPaHE
Ha ObJelMTe JOrOBOPHHM MAapH4HH MOTOLM MO TEKYILHS MasapeH JIMXBEH NMPOLEHT, NPHIOKHM OT
JpyxecTBOTO 3a 0JA0OHH (PUHAHCOBH HHCTPYMEHTH.

2.19. YCJIOBHMA AKTUBH U ITACHUBHA

Kbm 30 toHu 2008 roguHa ApyXeCTBOTO HSAMa YCJIOBHHU TMACHBH (3aABJDKEHHUS) U
YCIIOBHH aKTHBH (B3€MaHMS ), MPOU3THYAIIM OT HEITPHKIIOYUIIN ChIeOHH CIIOPOBE.
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KoM 30 ronn 2008 roayHa apy»KeCTBOTO HE € rapaHT Npel TPeTH JIKIa 3a OTIYCHATH
OT TAX 3aeMH Ha JIpYT'H NPeINpUITUS.

2.20. CAEJIKM MEXAY CBbP3AHU JINLA

Crenka MEXAY CBBbP3aHH JIMNA € MPEeXBhpIsHE Ha PEeCypCH, YCIYrd WM 3aJbJDKCHHS
MEXAY CBbp3aHH JHLia 6e3 pa3/iiKa Ha TOBa, Jajli ce NpHUara HiKakpa [eHa.

CBbp3aHO JMIE — JMIATa Ce CUMTAT 3a CBbp3aHH, KOTraTo €JHOTO € B CBhCTOSHHE 1a
KOHTPOJIMpa ApYroTO WK Ja YIPaXHsABa BbPXY HEro 3HAYHTEIIHO BIIMSHUE NPHU B3EMAHETO Ha
(hMHAHCOBM pellleHHS OTHOCHO TeKyllaTra AeHHOCT.

[pe3 2008 roauna [Isaaun Jlaiten I'pyn AJICHL] He ckimounno caenka 3a npuaodrBaHe
WM Npoaaxk0a Ha HEJBM)KUM UMOT ChC CBBHP3aHO JIUIIE

Br3HarpaxxaeHHeTo Ha WwieHOBeTe Ha CBbBETa HAa AUPEKTOPUTE CE€ CHCTOH OT:

- TBBPAO MECEUHO BB3HarpaxkJeHHe, omnpeneisHo oT O6woro chOpaHue 3a Leaus
MaHgmaT Ha CBbBeTa IPU HErOBOTO M30HMpaHe M KOETO He MOxKe Ja mnpeBuwara 10
MHHHUMAaJIHU Mece4yHM paBGOoTHHM 3amiaTd U 15 MUHUMalnHu MeceuHu paboTHH 3aryiaTH
3a U3MBbJIHUTEIIHUS YICH.

CBrjjacHO CKITFOUYCHUTE TOTOBOPH 3a YIpaBJCHHME ¢ ujleHOBeTe Ha ChbBETa Ha JUPEKTOPHUTE,
W3nbaHATETHUAT IUPEKTOP MOJIy4YaRa MECEUHO Bh3HArpaXkJAeHHe B pa3Mep Ha 15 MuHuUManHu
MeceuyHd paboOTHM 3amulaTH, a OCTaHaNWTe 4ieHoBe Ha ChbBera - | MHHHMallHA MecedHa
paboTHa 3araTa.

3. NIPUJIOKEHW A

3.1. TbJTOTPAHHU MATEPUAJITHA AKTUBH
31 mapt 2008 rog.

Bemu 1 Tpancnopruu (CTonaHcku Obwo
crpaaH CpeAcTBa u WHBEHTAp H
MaIHHH oGopyaBaHe

Kbm 1 snyapn 2007
OryerHa cTOMHOCT
Harpynasa aMmopTH3aLuys
banaHcoBa cTofHOCT
Ktm 01 snyapu 2008
[Tpumoburn 0 0 0 0
ITpeonenkn 0 0
Pa3xou 3a amoprH3auus 0 0 0 0
banancosa cTOHHOCT B Kpas Ha nepHoIa 0 0 0 0
Kum 30 ouu 2008 roguna
OrueTHa cToiiHOCT 1997 134 0 2131
HaTtpynaua aMopTH3aums 28 0 28
bBanancoBa croHOCT 1997 106 0 2103
1 snyapu 2008
Basnancopa cTOMHOCT B HAYAJIOTO Ha rIepHoaa 0 0 0 0
[pusoburu 1997 134 2131
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Orriicadu

Pa3xoau 3a amopTH3aums 0 0 0
anaHcoBa CTOMHOCT B Kpas Ha repHota 1997 134 0 2131
Kbm 31 nexemepu 2008

OtueTHa CTORHOCT 1997 134 0 2131
IHarpynana amopruzanusi 20 0 20
bBasnaHcosa cTOWHOCT 1997 114 0 2111

Cbcrasuren:
Crena Anocronosa

wonu 2008 2007

HezapbplieHo Npou3BOACTBO
B T.y. CMP
B T.4. Pazxoau no npoaax6u

B T.4. Pasxoau no ynpapjense-.

Cocrasuren:
Crena AnocTonoBa

PrkoBoguTen:
Hans Cnbera
Hanbnaureney

mapt 2008 2007
TBProBcKM B3EMaHMA 1479
Joctagynny 1o aBaHCH
Kinentu
JlaHbLy 33 Bb3CTaHOBABaHE 1
HApyru

1480 0

Cocrasuren:

Crena AnocTonosa




3.5. KAIIUTAJI

ITpe3 2007 roguna ITengun nadwve rpyn AJICHI] e yeenuuasano kamutana ¢ 150 000 nesa
Bb3 OCHOBa Ha pasnopentute na 3JCHI[ BbB Bpb3ka ¢ MbPBOHAYAIHOTO 3aJBKUTEIHO
yBEIMUEHHWE HA KanuTana. Taka oOmus OpoH akUMM CbCTaBNABalld KamuTala Ha
apyxecTBoTO € 650 000 aknun. Ilpe3 2008 r. JpyxecTBOTO He € yBeIMYaBano KalmuTana cH.

3.6. ITIOJYYEHU 3AEMH

3aemu

JIbarocpounu wnu 2008 2007
BaHkoBM 3aeMH

B.ToBa YHCNO 06GE3NCUEHH 3aeMU

3axbpKeHus 110 O0AMIALIMOHHH EMUCHH 2000

PrxoBoaurten “f
Hans CrbeBa
Hanbnuurene

UH NAWLH rPYN” AQCUU

oHM 2008 2007
KiaunenTu no aBancu
JlocraBuuny 602
Apyru 4
606
CuCrasuTen: PexoBoauTen: /
Crena AriocTonosa Hans Crf

%039 05103

4

ol 2008 2007
1 CTpOUTEIHO-MOHTAXXHH paboTH
2 MHBECTUTOPCKY KOHTPOJ
3 KoHcyntaHTcKku yciuyru
4 THpProBcku pasxoau
5 Jpyru pazxoau 3a BBHIIHHA YCIYTH 16
CucraBuTen: PeroBonuTen:
Crena AnocTonosa Hans Cs6esa
I'n.cueToBOAUTEN ,,OnT g Hsmsmmareste AﬂpeKTo%

AWBH I acuy

SOFIA

LDIN LION GROUP” ADSIC
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