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MEXIAHHA ®UHAHCOBU OTYETH - M. CEITEMBPH 2009
TOAAHA

Ha ,, [TBJIAWH JIAWBH I'PYII” AJICHIY

H3IOTBEH 110 MEXAYHAPOAHUTE CTAHJAPTH
3A ®HHAHCOBO OTYUHMTAHE

26 oxTomBph 2009 roauna, rp. Codns

BAJIAHC
kbM 30 centemBpr2009 roauna
(Bcuuku cymu ca B xun. jiepa) Tlpun. N Texym Mpenxonen
NIEPHON NEPHOA

AKTHBU 3273 3184
/IbaroTpaliug aKTuBH
JIbroTpaitin MaTepuanay axtuesu (IMA) 3.1, 3273 3184
JlbaroTpaiinu Hematepuantu aktusy (J{HA)

(BJITOCPO4HH HHBECTHLIMH 3.2.
Tekyinu aKkTHBH 112 529

arepuaniy 3anacu/HesapbpimeHo npousBoacTeo 3.3.

PaTKOCPOYHH B3EMaHHA M NPEATUIATEHH p-IH 34. 43 359
Pa3xonu 3a 6enewn nepuonm
ITapHYHH CPe/ICTBA U EKBHBANEHTH 69 170
06110 aAKTHBM 3385 3713

COBCTBEH KAITNTAJI U TACHBHA

Kannran 1 pesepsn 35.
OcHOBeH KanuTai 650 650
TIpemuu ot eMHcus 200 200
[IpeoLieHB4eH peseps
LleneBu peseps 514 514
Hepasnpesnenena nevanta/(3ary6a) 22 an
Texyma neuan6a/(3ary6a) (164) 332

JAbarocpousn nacusu
[TonyueHu 3aeMH (3axbIDKEHHS IO OOAHraLHMOHEH 3.6. 2000 2000
BaeM)

Texymu nacuBu
KpaTkoCpouHH 3ambipkenns 3.7. 163 28
061110 COGCTBER KANHTAA M NACHBH Al 3385 3713
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TToscuumennume benexcxku om 1 9o 3.8. ca nepasdenna yacm om mosu dunancos omyem.

OTYET 3A MPHXOAMTE A PA3XOJAHTE
koM 30 cenTemspu 2009 r.

(Bcuukp CyMH ca B XWJL. JieBa) Ipsn. TexyuflIpenxonen
1IepMoal  mepHon
PHXOAH OT nponaxba Ha yciyru
YI'H IPHXOAH
PHXOAH OT JINXBH 3 37
YCU IPHXOAM OT PHHAHCOBH ONEpaLin 569
A3XO/IH 3a MarepHalv
[Pasxonu 3a BEHWHM yonyrH 3.8. 22 35
[Pasxonn 3a TiepcoHana (Bb3HarpaxaeHHs! U OCHIYPOBKH) 23 26}
AMopTizaums Ha JIMA u THA 25 25
JIpyru npuxow/(pasxoan) 3a AeifHOCTTA, HETHO 46
DuUHAHCOBH NpHX0AW/(pa3xoau), HETHO 90 3
[H3menenue Ha 3amacuTe oT He3aBHPIIEHO NPOHIBOACTBO
[HeTna neuan6a/(3ary6a) (164) (471)
lecrasmen: ! PukosoauTen: /
Crena Anocronosa / Hapn Cu6eBa 7
Fn.cuerosoauTen ,,Ontuma Oant” Afl P i 3manHuTeneH Onpel g L’7
A\ \ /7’
J - ‘.1‘ ’
Hoscnumennume benexcxu om 1 9o ‘& % )vm om m03u ¢> o B EAA L H MPY” AQCuUU
/ SOFIA

/

“PULDIN LION GROUP” ADSIC




OTYET 3A ITAPUYHHUA [TIOTOK
kbM 30 cenTtemspu 2009 .

(BcHuku CyMH ca B Xuil. ieBa) TexyuflTpenxozen
MEPHOA, nepHozy
APHYHH NOTOIH OT OCHOBHA AefiHOCT
TapHuHH NOCTBILIEHHS OT KITHEHTH 1 1010
ITapuyHH NIAIAHUS HA JOCTABYHLH (15 (1 862)
TlapyHuHyK RIAAHKS HA NIepcoHaNa (8 (36)
JIpyru napH4HM NJIAMAHKs 38 OCHOBHA EHHOCT, HETO
[InaTeHn/BE3CTAHOBEHH AQHBIH 304 (38)
Hemnu napuunu nanusnocmu om ocxossama detinocm 271 (926)
Tapuynn NOTOLUM OT HHBECTHIHOHHA AelHOCT
Bakynysane Ha IMA
[ocTennenns ot npoaax6u Ha JIMA
TH NapHYHK NMOTOLM OT HHBECTHUHOHHA AeHHOCT
Hemnu napuynu HarusKocmu, U3NoN36aNY 3G UHEECMUYUONNY OeliRoCmY 0 O
ApHYHH N0TOLH OT GHHAHCOBH AeliHoCTH
OCTBILICHHA OT EMHTHpaHE Ha LICHHH KHIDKA 2 000
[NocTbLNeHus OT 3aeMH
[TOCTBIICHHS M TUTAIIAHMA HA JIMXBH (87 33
KypcoBu pasnvku 0
M3nnaTesn AUBUAECHTH (284) (4 632)
JIpyrH napHuHu noToum (2 (9)
Hemuy napuunu HanuuHoCmu, UINOR38aKY 3G PUHAHCOBU OetinoCTY (284 (2 608)
HetHo yBenuuenne/ (HamaneHue) Ha NAPHUHHTE HAMMYHOCTH (102) (3534)
eKBHBAJIEHTH
[ IapyiHY HAJIMMHOCTH M EKBHBAJIEHTH KbM HAYZIOTO Ha nepHoaa 170, 3 826
[TapHiHH HRTHYHOCTH W EKBUBANEHTH KbM KPaj pa nepHoaa 68 292
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OTYET 3A H3SMEHEHME B COECTBEHHUS KATIMTAJI
KbM 30 centemspu 2009 r.

OcHo- Mpemn WMHAHCO
(Bcuukm cymm ca 8 xun. nesa) BEH e3epB aynralpO
Jﬂﬁn EMUCUM| pesy.
2009 r. 650 200 51 1386
22
Canno Ha 01 onu 2009 r.
NpexsbpneH n Hb4EH pe3epBs, HETO OT AaHBLK
3ary6a kbM 30.09.2009 r. -1 -164
Texyw ¢uHaHcoB pesynrar 2
OT nocneasaly yBenmueHus L
Canpo Ha 30 cenvemepu 2009 . 1] 6 200 514 -142] 1222
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NPU/I0XKEHUE KbM MEXXAWHHWU ®UHAHCOBU OTUETH
KuM 30 cenTemBpu 2009 roguna
(BcuyuKu cymu ca 8 xun. neea, océex axo ne e ynomernamo opyzo0)

1. PE3IOME HA JEHHOCTTA

“Ilbnaun naiien rpyn” AJICHL] (“ZApyxecTBOTO™) € AKUMOHEPHO NPYKECTBO ChC
CNCllHaNHa MHBECTHUHOHHA LEN 3a CEeKIOPHTM3WPAHE HAa HEABMKHMH HMMOTH. ApyxecTBoTo
(yHKUHOHHPA KaTO KOJEKTHBHA HHBECTHLMOHHA CXEMa 32 HEABHXXHMH HMOTH; “CEKIOPMTH3ALUS
Ha HE[IBXHMH UMOTH” O3Ha4aBa, ye J[py)eCTBOTO 3aKyNyBa HEABHXHMH HMOTH ¢ NapH4HUTE
CPEICTBA, KOHTO € Habpalio OT HHBECTHTOPHTE uYpe3 HM3AABAHE HA LIEHHM KHHXKA (akuwum,
obnurauun).

JIpY>KeCTBOTO € yupeJIeHO H BIIUCAHO B ThPrOBCKHA PETHCTBD npe3 Mecel OKTOMBpH 2006 .

2. OTUCAHME HA 3HAYMMHUTE CYETOBOJHHU MOJIMTHKH
Ilo-nony cneasa onucaHWe Ha 3HAYUMHTE CYETOBOAHM NIONIMTHKM, [pHIaraHd OT
APYXECTBOTO MPH M3rOTBsHE HA QUHAHCOBUS OTYET

2.1. BA3A 3A H3rOTBSIHE HA ®HHAHCOBMTE OTUYETH

Teau TpuMecednH ¢QuHaHCOBH OTYETH Ha IIBJIAUH JIAWBH TPYI AJICHL]
(ApYXeCTBOTO) Ca H3rOTBEHH B CBHOTBETCTBHE C Mexaynapoanute cranmapru 3a ¢uHaHcOBa
OTHETHOCT M MHTepnpeTanunte Ha IIKP. JlpyxecTsoTo npunara MexaynaponHuTe CTaHAapTH 3a
(uHAHCOBAa OTUETHOCT, KATO CYETOBOAHMTE NOJHTHUKH, H3JIOKEHH [0-HATAThK, ca OT
yupeassaHero Ha JlpyxecTsoto npes 2006 ro/uHa A0 HACTOSILKS MOMEHT.

HsrotsaneTo Ha huHaHCOBHUTE OTYETH B ChoTBETCTBUE ¢ MCMO H3ucKpa H3MOM3BAHETO
Ha HAKOW BAXKHH NpPHONIM3UTENHH CYETOBONHH OLEHKH. B mnpoueca Ha NpHJIaraHe Ha
CHCTOBONHHTE MONUTHKH CE Hanara chio Taka CJl 1a B3eMe pelleHKs Bb3 OCHOBA Ha CyGeKTHBHA
npenerka. O6nacTuTe, BIIIOYBAIM M0-BHCOKA CTENEH Ha CyOEKTUBH3BM HIIM CJIOXKHOCT, WU
061acTHTe, 3a KOMTO NOMYCKAHUATA H NPHGIMIMTENHUTE pa3syeTH ca BaXHH 3a rORHIUHWTE
¢duHAHCOBH OTUETH.

OTyeTnTe Ca M3rOTBEHM HAa OCHOBATAa HA CUETOBOAHATA KOHBEHLMS 32 UCTOpHYECKATa
leHa, MOIW(QHUMpaHA B ONpeAeNeHH Clydaw, KOHKPETHO MOCOYEHH B ONOBECTABAHHATA, C
OLI€HKA Ha HAKOHM aKTHUBH N0 TAXHATA CMIPABEIJIHBA CTOMHOCT.

2.2. KOHCOJIM JAITUS

vwepru xomnanuu

AbIIEpHH KOMOAHHM Ca BCHYKM MPEANPHSTHA (BKOYHTENHO NPEANPUATHATA ChC
CICUHANHO NpeaHa3HaYeHUe), YHUTO (MHAHCOBA M ONEPATHBHA TIOJIMTHKA Ce yNpasisBar oT
ZIpy*ecTBOTO, OGUKHOBEHO TOPaaN NPUTEKABAHETO Ha TIOBEYE OT IOJOBHHATA OT aKHHHUTE UM C
NpaBo Ha riac.

Acoyuuparu komnanuu

ACOLMHpaHH Ca BCHYKM MPEANPHATUS, HAn KOHTO HpyXecTBOTO MMa 3Ha4HTENHO
BJIMAHHE, HO HE M KOHTPOJ, KOETO OGUKHOBEHO € CBbP3aHO C MPHTEKABAHETO Ha 20% 10 50% oT
TEXHHTE aKLHH C MPaBo Ha rfac.

Cumecenu npednpusmus

JISN0BATE yuacTHA Ha ApYKECTBOTO B CHBMECTHO KOHTPOJIMPaHH TPEAnpUsATHS ce
OCHETOBOAABAT N0 METOAA Ha NPONOPLUOHATHA KOHCONHAALHS.

AApyXecTBOTO NpH3HaBa YacTTa OT neyanGuTe WK 3arybute ot mpopax6ara Ha aKTHBH
Ha CMECEHO NpeANnpUATHE, KOATO MPUHALICKH Ha ApyruTe ChAPYXHHUM. J[pyiKeCTBOTO HAMa aa
TMpU3HaBa CBOA As OT neyanbuTe MM 3aryGUTE OT CMECEHOTO NpeanpusTHe, JOKaToO He
OCBIIECTBH TAXHAaTa MNpenposaxba Ha He3aBHCHMa cTpaHa. OGaue, 3aryba ot caenkara ce



NpH3HaBa He3a0aBHO, ako 3ary0aTa MpeAOCTaBS NOKA3ATENCTBO 33 HAMAJECHHE B HETHaTa
peanusyeMa CTORHOCT Ha Te3H aKTHBH, WM 3ary6a ot o6e3leHKa.

CbriacHo u3nckBanusTa Ha 3JCHI] n ycraBa Ha apyxectBoro, IThJIIUH
JARBH I'PYNI AJICHIl ve mMoxe na npuaoGHBa AS/IOBH yuacTus, ocBen 10 10% B
ofcryxsamo apyxectBo. OT Hawasoro ma 2009 r. A0 Kpasi HA OTYETHHN NepHoa,
ApY*keCTBOTO He e nNpuaAoGHI0 Ass0BO yuacTrHe (U 22, an. 3 u 4 3ACHI) B oGcayxpamu
ApYyXecTBa.

2.3. BAJIYTHU ITPEU3YUCJIEHUS

Dynxyuonanna eanyma u eanyma na npedcmassne

Cratuure, BKIIOYEHH BbB (DPHHAHCOBMTE OTHETH Ha APYXECTBOTO, Ca OLCHEHH BBHB
BanyTara Ha OCHOBHaTa HKOHOMHYECKa Cpezia, B KoATo dyHkuuonupa IThJIIIUH JIAMBH IPYII
AJICHLL. Ioanmuure duHaHCOBM OTYETH ca MPEACTABCHH B JICBA, KOUTO € (yHKUHOHANHATA
BaJTyTa.

Coenxu u carda

Chenxkvre B 4Wyxa BanyTa ca NpPEUSYHCIIEHH BbB ¢$yHKUMOHANHATa BadyTa, noO
¢ukcupanns kypc na Jlesa kb EBpoto, kakTo u KypCOBETE KymmyBa Ha obcmyxBalara 6anka —
TB ,Paiidaitzen 6ank” (Buarapus) AJl 3a zature Ha OCBLICCTBABAHE HA CHOTBETHUTE CHEKH.
HonoxurenHuTe W OTPHLATENHH KypcoBH pasiukH (nevanGu M 3arybu), nomydewu ot
TIPEU3TACIIABAHETO HA TE3H CHENKH H OT NPEH3YHCIABAHETO HA NAPHYHHTE aKTHBH H NacuBH,
ACHOMHHHPAHU B YY)XACCTPaHHH BANyTH, M0 3aKMOYHTENHHTE OOMEHHH KypcoBe B Kpas Ha
rOnuHaTa, e MPU3HABAT B OTYETA 3a MPHXOAM M Pa3XOAH, OCBEH KOraTo ce OTCPOYBAT H OTHACAT
B COOCTBEHHMs KANMTal KaTo KBaNW(GUUMPAHH XEDKMHIM Ha NapHYHU MOTOUH U XEIDKUHIH Ha
HETHH HHBECTUUMWH.

Pasnvxute OT BamyTHM nNpeusdHCNEHHN Ha HEMapuYHH CTaTHUHM, KATO KAMHMTAIOBH
WHCTPYMEHTH, OTYMTAHH MO CnpaBejJiMBa CTOMHOCT MOCPEACTBOM Medanéa Wiy 3ary6a, ce
OTYHTAT KaTo 4YacT OT nevyanbara WM 3aryfaTa OT OTUMTAHE IO ClIpaBe/UIMBa CTOHHOCT.
Paznukute or npewsuucnenns Ha Henapuumu CTaTHH, KaTO KAMMTAIOBH HHCTPYMEHTH,
KNaCHQHIMPAHH KaTo MpeAHa3HaYeHH 3a npoaax6a GuHAHCOBH aKTHBH, Ce BKIIIOYBAT B pe3epBa
3a OLICHKA 1O CNIPaBEIHBA CTORHOCT B KATErOPHATAa HA COGCTBEHHS KAaNHTAL

3HauMMH BaJIyTHH KypcoBe:

1 eBpo ce paBHsBa Ha | 1.95583 nesa

2.4. IbJITOTPATHA MATEPHAJIHM AKTHBH (MUMOTH, CBOPBXEHUSI H
OBOPYJBAHE)

Bcnuku ocHoBHH cpencTsa ca npencraBeHy no ceGecToRHOCT (nena Ha npuno6usane),
HaMajieHa C nocle/BamaTa aMOPTH3ALNS, C H3KITIOYEHHE HA 3eMSTA, KOATO € MpeiCTABEeHa Mo
ceGeCTOMHOCT, yBemMuYeHa ¢ MoceABalla OLEeHKa. Jlpy’ecTBOTO BB3NpHEMa ANTEPHATHBHUS
TMOAXOA 32 nocieABala OLEHKA Ha 3eMsl H CTpajH U NPENOPHYHTENHHS 338 BCHYKH OCTAHANH
ABITOTPaiHU MaTEPHAIIHH AKTHBH.

YBeNUueHHsATa Ha CTOWHOCTTA, Bb3 OCHOBA HA TPEOLIEHKATa Ha 3€MATA, Ce OTYHTAT B
YBEIMYCHUE HA pesepBuTe. HamaneHus, koMTO ca g0 pasmepa Ha NPEAMIIHY YBENHYEHHs 3a
CBIMA AKTHB L€ CC OTHHMTAT KAaTO HAMANEHHE HA CHLUS pe3eps. [10-HATATBIINM HAaMaseHUs B
CTOHHOCTTA Ha aKTHBA CE OTYHTAT B HAMANICHHE Ha JOMbIHHTEIHUTE pesepeu.

Ipeouensbunuar peseps ce npusnasa kato HepasnpeneneHa nevyanba clieal M3BEKIAHETO OT
ynotpefa Ha CbOTBETHHS aKTHB.

HombiHuTENHATE (MOCEBAILH) PAa3XOAM Ce BKTIOYBAT B GamaHcoBaTa CTOWHOCT Ha
aKTHBa WIIH MPHU3HATH KATO OTAENEH aKTHB, akO € YMECTHO, CaMo, KOraTo e BEPOSATHO
ApYXECTBOTO 2 MOMy4H GbAEIIM HKOHOMHYECKH TION3H OT OBEKTa U CebecTOHHOCTTA MYy MOXxe
ha Op1e olieHeHa HAAEKIHO.



BeuukH Apyru pasxoliM 3a PEMOHT M NOAAPHXKKa TpAOBA Ja Ce OTHACAT B OTYETa 3a
TNIPHXOAH ¥ Pa3sxo.H 3a GHMHAHCOBHS MEPHOA, B KOHTO ca NMOHECEHH.

Tledanbure u 3arybute OT M3BEXAAHETO HAa ABITOTPAMHH MATEPHAIHH AKTHBM ce
OMpPEAENIAT KaTO C€ ChNOCTABAT NOCTBHIIEHUATa ¢ 0anaHCcoBaTa CTOMHOCT M Ce OTYHTAT BbB
¢HuHaHCOBHS pe3ynTaT 3a Nneprosa.

Koraro 6anancosara CTOMHOCT Ha laZieH ALATOTPacH MaTEpHANEH aKTHB € TIO-BHCOKA OT
BB3CTAaHOBAMATa CTOMHOCT, ABJATOTPAHHHAT MAaTEpPUANCH aKTHB ce OOe3LeHsBA N0 HEroBaTa
BB3CTaHOBUMA CTOHHOCT

AMOpTH3aLHSTa Ce H3YHCIIABA N0 THHEHHHS METOL 3a PasTPee/ISHE Ha LEHATA HA BCEKH
aKTHB 10 HEroBaTa OCTaTb4Ha CTOWHOCT Npe3 OYaKBaHHMs NMEPHOA HA MONE3EH MKOHOMHYECKH
XHBOT KaKTO CNE/Ba;

- MaimHu 1 CbopbikeHus (KOMIIOTbPHA TEXHUKA U IlepUdepHs) 2 roauHH
- Cronancku HHBEHTap 6 roguHM
- Tpancnoprtau cpeactsa 4 roauHu

OCHOBHUTE PEMOHTH ILIE C& AaMOPTH3UPAT 33 OCTABAILUMS MOJIE3eH KUBOT HA ChOTBETHHS
aKTHB WJIH 110 1aTaTa Ha C/ICABALIOTO OCHOBHO OOHOBJIEHHE, KOETO OT JBETE € I10-PaHo.

OcrarbyHuTe CTOMHOCTH Ha aKTHBUTE M TIEPHONMTE HA TEXHHS TOMNE3CH KHBOT Ce
pEpasraexAaT H KOPUTHPAT, aKo € HeoOXOMMMO, KbM BCAKA 1aTa Ha ChCTaBAHE Ha Gajanca. AKO
GanancoBaTa CTOMHOCT Ha €AMH aKTUB CTAaHE NO-TO/SIMA OT HEroBaTa npeanonaraeMa
BB3CTAHOBHMA CYMa, TO T4 He3a6aBHO Ce HaMansBa 10 CTOHHOCTTA Ha BL3CTaHOBMMATA CyMa.

2.5. HEMATEPHAJIHU AKTHBH

(1). KommioTbpen codryep
JIpyXkecTBOTO HIMA Pa3X0/IH 32 KOMIIOTLpPeH codgTyep npes 2009 r.

(2). THproBcKH MAPKH U JIANEH3H

TbproBckMTe Mapku M THLIEH3H Ce MIOKA3BAT 10 HCTOpHYECKa LieHa. Te uMar orpaHuyex
TOJIE3CH XHUBOT M CE OTHACAT 110 Ce6eCTOMHOCT, HaMalleHa C HATPyNaHaTa aMOPTH3ALIHS.

IIpe3 macrosimara 2009 roxnna, Apy*kecTBOTO HAMA NPHAOGHTH ThProBCKH MapKH
H JINNEH3H.
2.6. OBE3IIEHKA HA AKTHUBH

AKTHBHTE, KOMTO HMAT HEOMNpE/ENEH NEPHO Ha MONE3eH KHMBOT, HE ce aMOpTH3HparT, a
Ce NpoBepsABaT (TECTBAT) €KETOAHO 38 00e3LeHKa. AKTHBHTE, KOHTO MOMIEXAT HA aMOpTH3aUM,
ce mnpoBepsBar 3a oOe3LEHKAa BHWHAIH, KOr4TO HACTHNMIH CBHOWTHS WM IIPOMEHH B
obcTosTeNcTBaTa MOKA3BAT, Ye GanaHCoBaTa CyMa MOXKE J1a He ce BB3CTAHOBH. 3a CyMara, ¢ KOSTo
banarcoBaTa CTOMHOCT Ha aKTHBA HajBHLIABA HErOBATA BH3CTAHOBMM CTOMHOCT, ce NpU3HaBa
3ary6a ot obe3leHka. Br3cTaHoBHMaTa CymMa € MO-BHCOKATA OT CIpaBe/liMBaTa CTOMHOCT Ha
aKTHBa MUHYC pa3XoJuTe 3a npojaxba n CTOHHOCTTa My B ynoTpe6a. 3a LieHTe Ha OLEeHSBAHETO
3a ofe3LeHKa, aKTMBHTE Ce IPYNAPAT NO Hal-HHCKHTE HHUBA, 32 KOHTO CBLUECTBYBAT OTIEJIHO
pasrpaHu4YMMH NMAPHYHK MOTOLM (€AWHHLM, TEHEPHPAILY NApHYHU NOTOLH).

2.6. THBECTULIIHA

JbaroTpaiiuuTe GpUHAHCOBH aKTHBM BKJIIOYBAT HHBECTHLUWH B KOMMAHWH, pasjH4YHH OT
ABUIEPHH M aCOUMHMpaHH, (HHAHCOBH B3eMaHWs, IbPKAHH 332 HHBECTHLMOHHH LieJTH,
CBKPOBHLUHH aKUHM M JIPYTH LEHHH KHHXKA. [{barorpaiiHuTe QMHAHCOBH AKTHBH CE€ OTYMTAT IO
Ce0ECTOMHHOCT, BKUTIOYBAIA AOMBJIHMTEIHHTE MpPEKH pasxoau. IlocrosHHata o6e3ueHka ce
OTpassiBa KaTo AHPEKTHO HAMAJICHUE HA CMETKATA 33 LEHHUTE KHHXKA.

Texymmre (060pOTHHU) aKTHBH CHLIO BKIIOYBAT HHBECTHLMM M LIEHHH KHIKA npuaobuT
KaTo BpEMEHHa WHBECTHLHA, KOMTO Ca OUCHEHH TI0 [0-HUCKATa OT ceGecTOMHOCTTa M na3apHaTa

UM CTOHHOCT, KaTo CeGeCTOMHOCTTa MM Ce Oonpelens Mo METoAa ,MOoCAeaHa BXOAfIA, MbpBa
U3XOAAIIa.



2.7. MATEPHAJIHM 3AIIACH, HE3ABBPILIEHO IMPOM3BOACTBO

JlpyXecTBOTO M3BBPIIBA ACHHOCTTA CH €IMHCTBEHO upe3 BbIIAraHe Ha pasnu4HuTe
BUZOBE NCHHOCTH HAa KOHKPETHH H3NBIHHTENH. JIpyXKEeCTBOTO HE pasfonara ch¢ COOCTBEH
NEPCOHANl M Bb3/lara BCHYKH paboTH Ha BLHWHH ¢upmH. HertHata peanmsyema croiiHoct e
npeanonaraemata MponaxHa LieHa B oOMyaliHua Xon Ha GH3Heca, HaMaleHa C MPHIOKUMHTE
NPOMEHIIMBH Pa3xoau no npofakbara. CebectoliHoCTTa Ha 3anacuTe BIIO4Ba TpaHc(epa OT
COOCTBEHHS KanMTal Ha nevanGure/3arybuTe OT NpH3HATH (xBaymuLUMpPaHH) XeMKHMHTH Ha
MapHiHH NOTOLH, CBbP3aHH C NOKYNKATa Ha MATEPHAJIHU 3aTlacy.

2.8. JOr'OBOPH 3A CTPOUTEJICTBO
Ilpes 2009 r. [IpyxecTBOTO HAMA CK/IOYEHH JOTOBOPH 32 CTPOHTEJICTBO.

2.9. ThPTOBCKH (AEBUTOPCKH) B3EMAHHUSA

TbprosckuTe B3eMaHHA MbLPBOHAYANHO CE NMPU3HABAT MO CHpaBEAIHBA CTOMHOCT, a
BIOC/IEACTBAE CE OLCHABAT MO aMOPTH3MPAHA LiCHA, H3UUC/IEHA MO METOAA Ha edeKTHBHaTa
JIWXBa, HaMaJICHa C NPOBH3KsATa 32 obe3uenka. [TpoBH3Ns 3a O6e3LeHKa Ha ThPrOBCKH B3eMaHHS
C€ Ch3JaBa, KOTaToO € Hanuue OOEKTMBHO XOKa3aTeNcTBo, ue JIPYXecTBOTO HsAMa 4a € B
ChCTOAHME Ja ChOepe BCHYKM IBIDKHMH CYMH CBITIACHO ITHDBOHAYANHHTE CPOKOBE 3a
B3eMaHHsTa. CyMaTa Ha NpOBH3HATA € paslMKaTa MEXXY 6anaHcOBATAa CTOMHOCT HA aKTHBA M
HacTosWaTa CTOHHOCT Ha mpeAnonaraeMute GbAeNd NAapudHH MOTOLM, AMCKOHTHDAHH C
eekTHBHHS NMXBeH TpoleHT. Cymata Ha NPOBM3MATA CE MPH3HABA B OTYETa 3a NPUXOAH H
pasxoau.

2.10. IAPHYHH CPEICTBA U INTAPUYHHU EKBUBAJIEHTH

Ilapuynure cpencTsa H NMapHuHH EKBUBANEHTH Ce OTHACAT B Gananca no ceGecTONHOCT.
Tlapure 1 mapuiHUTE EKBHBANEHTH CE ChCTOAT OT HANMYHH CYMH, GE3CPOYHM AENO3NTH B 6aHkwH,
ApPYTH KpaTKOCPOYHH, BHCOKO JMKBHAHH WHBECTHUMH C MbPBOHauasleH Majaex OT TPH MeceLa
WM NO-Malko, W GankoBH OBbpApadTH. BaHKoBMTE OBLPApadTH Ce BKIOYBAT B 33aEMHMTE
CpeICTBA B KATETOPHATA HA TEKYLIMTE NAaCUBH B 6aNaHCOBHA OTYET.

IIpe3s 2009 rogmna ApyXecTBOTO HAMA NPHBJIEYEHH cpeacrsa nox ¢opmara Ha
OBBLPAPadTH, KAKTO H APYrH BHCOKO JIHKBHAHA HHBECTRIHH.

2.11. AKIWNOHEPEH KAITUTAJI

JIpy*ecTBOTO MOXe Aa H3nasa camo Ge3HANHYHH aKuwH, PETHCTPHPAHH MO CMETKH B
IJI. Axuuu Ha JpYKeCTBOTO MOFaT Ia Ce 3alMCBaT CaMo Cpelly MapH4YHH BHOCKH H Cleq
M3NJIAIAHETO HA MbJIHaTa UM €MHCHOHHA CTOHHOCT, OCBEH B ClyMaWTeé Ha NpPEeBPBILAHETO B
aKLHH Ha O6NUraumM, H3aAeHH KaTo KOHBepTHpyeMH. OGHKHOBEHHTE aKIHH Ce Kknacuduimpar
KaTo COOCTBEH KaNMTAal.

JlOIb/IHATENHUTE Pa3XOaH, NIPUCHINM HA EMUTHPAHETO HA HOBM aKUMH WITH onuuy, ca
NOKa3aHH B COOCTBEHMS KANMTANl KATO HaMaleHWe Ha MOCTHIUIEHWST, HETHO OT JIaHBLY.
HlombiHUTENHNTE Pa3XoaH, MPSKO CBBP3aHH C E€MHTHPAHETO Ha HOBH AKUHH HJM OINLHH, ce
BKJIIO4BAT B UEHATa Ha NPHIOGHBAHETO KATO YaCT OT Bb3HArPAX/IEHHETO NPH MOKynKara.
Hpy*XecTBOTO He MOXe 1a M3JaBa aKIHH, OKHTO JABAT IIpaBO Ha IMOBEYe OT €AMH IJac WM
JNONMbJIHUTENCH TUKBUAAUMOHEH As.

JApYXecTBOTO MOXe 1a H3]aBa Pa3NU4HHM KJIACOBE aKu¥H. AKIMHTE OT €OdH Kiac
NPENOCTaBAT PaBHH MPaBa HA AKLMOHEPHTE,

Jlpy*ecTBOTO MOXe J1a H3]aBa CEAHNTE KIACOBE AKIIHH:
iutac A — OGHKHOBEHM NIOMMEHHH aKLMH C IIPaBO Ha riac U
KJ1ac b — npuBMnerupoBanu akiumy ¢ Npaso Ha rapaHTHpaH AMBHAEHT U 6e3 NpaBo Ha rnac.

Knac B - npueunernpoBasu akumuu ¢ npaBo Ha JOMbIHATE/EH JAUBHAEHT H 6e3 nmpaBo Ha riac.



PasnnkaTa Mexay HOMHHAIHATA CTOHHOCT HA eMHTHDAHHTE AKIHA H eMHCHOHHATA
CTOHHOCT ce OTHACH B AOMBLJIHHTE/HH Pe3epBH H NpPEACTABASNBA €IEMEHT OT COGCTBeHHS
KANHTAJ Ha APYXKECTBOTO.

2.12. 3AEMHM CPEACTBA

3aeMHHTe CPEACTBA MbPBOHAYAIHO Ce MPH3HABAT MO CIPABELTHBA CTOHHOCT, HETHO OT
WUSBLPLICHUTE PasXOlM MO CAeNKata. BrocneAcTBhe 3aeMHTE Ce OTHACAT MO aMOPTH3MpaHa
CTOHHOCT; BCSKA Pa3NvKa MeXy TNOCTBIUIEHMATA (HETHO OT Pa3sXOfuTe Mo cenkara)
CTOAHOCTTa Ha OTKyNyBaHe (NOracsBaHe) ce NpH3HABA B OTYETa 3a NPHXOAH W Pa3Xodd 3a
NEpHO/a Ha MPENOCTABEHHA 3a€M 10 METOJA Ha e(EeKTHBHATA JIMXBA.

JIMBHACHTHTE NO MPHBHJIETHPOBAHH AKIMM CE NPH3HABAT B OTYETA 3a NpUXOOH H
pa3xo/iv KaTo pa3Xo4H 3a THXBH.

CnpasennnBata CTOMHOCT Ha NacMBHATa YacT Ha KOHBepTHpyeMa obiurauus ce
Ofpefiens ¢ M3NOJI3BAHETO HA NMA3APHHA JIMXBEH NMPOLEHT 33 eKBUBAJEHTHA HEKOHBEPTHpyEMa
obnurauns. Tasu cyMa ce 3amMCBa KaTo ACHB M Ce OTHAcA Ha 6a3aTa Ha aMOpTH3WpaHa LEeHa 10
U3THYAHETO Ha Cpoka Ha KOHBEPCHS HIM Naaexa na obnurauuure. OCTaHanaTa 4acT oOT
TNIOCTLIUICHHATA CC Pa3NpeACis KbM ONUMATA 33 KOHBepTHpaHe. T3 ce MpuU3HAaBa M BKIIOYBA B
COGCTBEHMS KaNMTaN Ha aKIHOHEPHTE, HETHO OT eheKTHTE HA AaHBKA BbLpXy nevasnbara.

3aeMHHTE CpeAcTBa ce KNacH(UUHUPAT KATO TEKYIM NACHBH, OCBEH aKO JpYXeCTBOTO
HAMa G€3yC/IOBHOTO NpaBo Aa OTIOXKM NOracABAHETO HA NACKBA 3a TOoHe 12 Mecela OT AaTaTa Ha
GanaHca.

2.13. AOXOJH HA TIEPCOHAJIA

Joxonn Ha HaeTH /MUA MNpPEACTABASBAT BCHYKM popmMu Ha BB3HarpaxaeHue,
TNIPEAOCTABEHH OT MPEANPHATHETO B 3aMsHA Ha IONIOKEHHA OT TSAXHA CTPaHa TPYA.
KpaTtkocpoynuTe 10X0OAM Ca OHE3H, KOHTO CTABAT HAIThJIHO U3HCKyeMU B pamkuTe Ha 12 Mecena
CJIen Kpasl Ha IEpHOAa, B KOHTO HAETHTE JTHILA Ca NOJIOKHIIH TPYAA 32 THX.

Hoxodu cned nanyckane ca owesu, doxodu, koumo ca niamumu cred npuxnioveame Ha
mpyooeomo npagoomuowenue.

Un. 222, an. 3 or Konekca Ha Tpyaa 3ambmkasa paGoronatens na H3MIalla eTHOKPATHH
00€31IETEHHS NPH NMEHCHOHHPAHETO Ha HACTHTE /MLA B pasMep Ha GpyTHHTE UM TpPYAOBU
Bb3HArPK/IEHHS 32 CPOK OT 2 Mecela, a aKo JHLETO € pafoTHNO NMpH Chilus paboToaaten npes
nocnexsuTe 10 roAHHK OT TPYAOBMSA CH CTaX — ODE3LIETEHHETO € B pasMep Ha GpyTHOTO My
TPYAOBO Bb3HArpaxaeHue 3a CPoK oT 6 meceua. B choTBercTBHE ¢ M3MCKkBaHMATa Ha MCC 19
Jloxoau Ha HaeTH N1, APYKECTBOTO TPETHPA TOBA 3aTbIKEHHE KATO JBArOCPOYHO 3abJIKEHHE
32 H3NJallahe Ha TBEPAM AOXOAH MPU HAlyCKaHe, KaTo ONpeAeNs pa3Mepa My upes MpHiaraHe
Ha aKTIOCPCKHS METO/ Ha OLCHKA, HapedeH “KpeauTen MeToA Ha MPOrHO3HPAHHTE eAUHHLI”,

B ,IIsnaun Jlakisu Tpyn” AJICUL] uma HasHaueHO caMoO €AHO JIHIE Ha TPYAOB AOTOBOP, YHATO
Bb3pACT KbM MOMCHTA Ha CBCTaBSHE HAa OT4ETa He MpeANoNara MEHCHOHWPAHETO MYy B
APYXECTBOTO W ChOTBETHO OTYMTAHE HA TAKUBA 3aXbJDKCHHSL.

2.14. MIPOBU3UMA

ITpoBH3HKTE 32 BB3CTAHOBSBAHE HA OKOJIHATA CpeAa, Pa3XxoauTe 3a peCTPYKTYpUpaHe
1 CbIEGHHTE HCKOBE C€ IPHU3HABAT KOraTo:

ZIpy’eCTBOTO MMa HACTOALIO NPABHO WM KOHCTPYKTHBHO 3aQbJUKCHHE, MPOU3THHAINIO OT
MHHAIH CbOHTHS,

®  BEPOATHOCTTA Ja CE HANOXH M3THYAHE HA PECYPCH 3a MOTAcSIBAHE HA 3a0b/DKEHUETO € o-
Troj1iMa, OTKOJIKOTO J1a HE Ce HAJIOXKH;

M cymara mose na ce oLeHu J0CTOBEpHO (HazexaHo).

TlpoBusuuTe 3a pecTpyKTypHpaHe ce CCTOAT OT CYMH 3a CaHKIMK nopajyn npexkpaTaBaHe
Ha JIH3UHT W CyMH 3a M3IUIALIAHE HA OKOHWYATENHM OGE3WIETCHMA NpH CHKpAaliaBaHe Ha
cry>xwuTeNu. 3a Gben OnepaTHBHH 3aryGH POBH3UH He Ce MpA3HaBaT.
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Korato chbuiectByBar pemvua cxommu 3ammokeHus - HampuMmep B ciyvall Ha
MIPOAYKTOBH rapaHIMH - BEPOATHOCTTA /ia C€ HAJIOXKH M3THYAHE Ha PECYPCH 3a MOracsiBaHeTo
UM CE Orpeiens 3a rpynara 3aabDKCHHA Kato usio. IIpoBuaus ce npusHaBa mopu, ako
BCPOATHOCTTA 32 M3TWHaHE HA PECYPCM NO OTHOUIEHWE HA EIMH eNIEMEHT OT rIpymnaTa
3ab/DKEHUA MOXKE Ja € MaJTKa.

2.15. MPU3HABAHE HA ITIPUXOU

INpuxoaure ce CBHCTOAT OT CnpaBeinWBaTa CTOMHOCT 3a npoaaxbara Ha roropa
npoaykuus, HetHo ot [JIC, Hamanenus U orcrsnku. [Tpuxoaute ce TIPU3HABAT B MOMEHTA
Ha TAXHOTO pealM3HpaHe, a Pa3XOJHTE CE HAYUC/IABAT NpPH CNa3BaHe HA NPHHLUMIIA Ha
CBIIOCTABHMOCT ¢ peaM3UPaHHUst IPHXOA.

Ipuxomure ce NPH3HABAT KAKTO ClieBa;

(1) ITpoaax6a Ha cTokn, roToBa NpPOIYKIHS

IlponaxcGute Ha cTOKHM, roToBa Hpomykums ce NPU3HABAT, KOTraTo APY)KECTBOTO €
NPEXBBPIIHIIO COGCTBEHOCTTA HA KIIHEHTA, KIIHEHTLT € e U CBOMPaEeMOCTTa Ha CHOTBETHHUTE
B3EMaHUA € JOCTAaTBYHO rojiiMa. OCBEH TOBa OCHOBHMS MPHHUMII 3aJI€FHAN B CUETOBOMHATA
MOJMTHKA HA NPYKECTBOTO € CHIIOCTABHMOCTT2 Ha MpuXoauTe ¢ pasxomure. T.e. exsa cien
OKOH'aTe/HaTa A0CTaBka Ha CTOKATa, NOTOBATA IMPOAYKIHS M H3BBPIIBAHE HA BCHUKH Pa3sXOau 3a
OKOMIUIEKTOBAHETO MM, MPUXOHTE Iie GBAAT NpPH3HATH.

(2) Hponax6a na ycayrn

Ilpopax6ara Ha ycnyru ce mpu3HAaBa B OTYETHMA NMepHOZ, B KONTO ca OKa3aHHU
YCAYTUTE, B 3aBHCHMOCT OT CTENEHTA Ha 3aBBPLICHOCT HA KOHKPETHATA CEJIKA, OLEHEHa Ha
6asara Ha NECTBHTENHO H3BBLpILIEHUTE YCHYTH Karo 4acT OT o0ums o6eM Ha yCIyrute, KOMTO
TpsAGBa fa GBAAT H3BBPLIEHH.

(3) Ilpuxoan or anxBA

Tpuxonure oT MIXBH Ce NPH3HABAT Ha MPONOPLHOHATHA BpemeBa 6a3a ¢ U3non3BaKe MeTona
Ha eeKTHBHATA JIMXBA.

Koraro eaHo BseMane € CEMHHTENTHO, IPYXeCTBOTO HaMaIsBa GanaHcoBaTa MY CTOHHOCT [0
HEroBaTa BB3CTAHOBMMA CyMa - MpeAnosaraeMHs Gbiell NapHyeH MOTOK, NHCKOHTHPaH ¢
MbPBOHAYAIHKSA e(EKTHBEH JIMXBEH MPOLEHT Ha MHCTPYMEHTa — M NpOogL/DKaBa Ja "pasrba”
JUCKOHTA KaTO IPUXOAM OT JIMXBH.

(4) Ilpuxoau oT AMBHACHTH
IIpuxoxbT OT AMBHAEHTH Ce NpH3HABA, KOraTO Ce YYpenn npaBoTo 3a NoJy4YaBaHe Ha IUIALLAHETO,

2.16. PAIIPEAEJIEHHE HA TUBHJIEHTH

PasnpeneneHnero Ha IMBMACHTH KbM aKUWOHEPUTE Ha JPYXKECTBOTO Ce MpH3HABA KATO
NacHB BbB (PMHAHCOBUTE OTYETH B [IEPHOA, B KOHTO AUBHIEHTHTE GhaaT 0f106peHH OT aKIMOHepUTe
Ha Kommnanusra. JIpyxecTBoTO € 3aXbiDKeHO 1a pasnpenens He no-maiko or 90% ot neyanGara 3a
¢uHancosata roxuxa, mpeoGpasysana o pexa Ha wi. 10 or 3ACHULL

B m3nbinenne Ha pemenne OCA, npoBeaeHo na 18.03.2009 r., ,JInaguu Jlafine
I'pyn” AJICHULI pasnpenenn 1uBageHT Ha AKNHOHEPHTE B pasMep Ha 298 xuJ aeBa.
2.17. OTYUTAHE I10 CEKTOPH

Bustec cextop € rpyna aktvBu u onepary, aHTKHPaHN B AOCTAaBKATa HA MPOAYKTH HIH
YCnyrd, IOJVIOHEHH Ha PUCKOBE M BE3PBLIACMOCT, PAXTHYHY OT T3H Ha APYTHTE Gu3Hec CEKTOpH.

l'eorpadckuaT cexTop e aHrakupaH B KOCTABKAaTa Ha CTOKH WM YCIyTH B paMKHTE Ha
KOHKPETHA MKOHOMH'ECKa Cpeaa, B KOATO Ca NOIONKEHH Ha PHCKOBE M BL3BPBILIAEMOCT, pasIuyHu

OT TE3H Ha APYTHTE KOMIIOHEHTH, (YHKLIHOHHPALLIH B PYrH MKOHOMHYECKH CPE/IH.
2.18. YITPABJIEHME HA ®HHAHCOBHS PHCK

(1) ®axTopn, onpexeasmn GprAAHCOBHS pHCK
(a) Ilasapen puck
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(-) Banyren puck. Pasxomute na pyxecTBOTO Ca JAEHOMHHHPAHU B JiCBa MK B €Bpo. B
jieBa  Ca  NCHOMHHHDAHH pa3XOJUTE CBbP3aHH CBC CTPOMTEJICTBOTO, H3rPaKIaHeTO M
CKCILIOATALMATA HA HEABKHMH MMOTH. Ce0ecTOHHOCTTa (IOKYMHATA HEeHA) HA HeNBHDKUMHTE
HMOTH Hali-4ecTo ce Aorosaps B €Bpo. OT [pyra cTpaHa BCHUKH npuxoau Ha JIpyxecTBoTO ce
ZorosapsT B €Bpo. B ycnosusTa Ha Bamyren 6opa u gukcHpaH oGMeHeH KYpC Ha JieBa CnpsMo
€BpOTO, BAYTEH PHCK 3a APYXKECTBOTO NPAKTHYECKH HsMA.

(-) LlenoBu prck. PHCKBT OT yBenuuenue Ha uHnaumusTa e CBBP3aH C HaMaNjABaHETO Ha
peanHata MOKynare/Ha CHla Ha WKOHOMHYECKUTE CyGeKTH M eBeHTyamHaTta ofe3LeHka Ha
aKTMBUTC, JCHOMHHHDaHH B MeCTHa Banyra. CucTemata Ha BamyTeH Gopa KOHTpOJIHpa
NapyUiHOTO MpEANaraHe, HO BBHIUHU (JaKTOPH (Hanp. NOBHWIABAHETO HA LIEHATA HA neTpona)
MOraT Jia oOkaXaT HaTHCK B 1OCOKA Ha YBENMYEHHE Ha LEHOBMTE HHBA. OuyakBa ce
NPUCHEAUHABAHETO Ha CTpaHaTa HH kbM EC U cTabunHoTO NMpencTassHe Ha MKOHOMMKATA HHU a
OKaKaT HAaTHCK KbM A00NWkaBaHe Ha LEHOBHTE PaBHUINA KbM TE3H HA OCTAHATUTE CTpaHH OT
EC, T.e. un¢nauusTa B cTpanara fa 6bae NO-BHCOKa OT CpeaHHs TeMI Ha HHGNALKs B CTPaHHTE,
wneHkd Ha EC. KbM HacTOALIMAT MOMEHT M KaTO LANO MEXAHH3MBLT Ha BanyTeH 6opa ocurypsBsa
rapaHiiuH, 4e HHGIaLuaTa B CTPaHATa Lue OCTaHE N0 KOHTPOI M HAMA A3 HMa HebaronpusTHO
BIIMAHNE BLPXY HKOHOMHKATA Ha CTPaHATa, ¥ B YaCTHOCT BbPXY AeiHOCTTa Ha J{pyKecTBOTO.

JlpyxecTBoTo Moxe na Gbe H3NOKEHO HA PHCKOBE OT MOKAYBAHE HA LICHHTE HA HSKOM
OTACNHH CTOKH, MATEPHAJIH H YCITYTH CBBP3aHH C JEHHOCTTa Ha APYKECTBOTO.

- PHCK OT NOKaYBaHE LiCHaTa Ha mapuUeaH M 3eMH. [lapuennTte W nozemieHHTe HMOTH
IIpEACTaBIABAT €AHA OT OCHOBHHTE ,,CYPOBHHM” M3MO/3BAaHW B JAEHHOCTTA HaA
Jpy*ecTBOTO 32 M3rpaxlaHe Ha HEABHXHMH WMOTH. CHIIECTBEHO NOKAYBAHE HA
UCHHTC Ha napuenute OH MOrMO na Hamain neyanbuTe Ha JpPYXeCTBOTO M
BL3MOXHOCTHTE 32 H3BbplIBaHE Ha JeHHOCT. BBaMOkHOCTTa oOT 3arybu e
CJIHMMHHDaHA OT MOJIMTHKATA Ha JIpY>ECTBOTO, Crope]] KOATO HEABHKHMH HMOTH Ce
NpoJaBaT (aBaHCOBO) CaMO CIEA, KATO NMO3EMIEHHAT MMOT HJIH NpPaBoOTO Ha CTPOEXK
BbPXY Hero GbJaT 3aKyneHW WiH AOroBOpeHu (B CAydauTe Ha NpeJocTaBsHe Ha
obe3meTeHue).

- Puck oT noHmkaBaHe Ha LEHHTE Ha HEABIKHMHTE HMOTH. [Ta3apwT Ha HeaBHXKHMH
HMOTH B Bhirapus ce pa3suBa MHOro AMHAMHYHO [pe3 MOCNENHHTE HAKONKO
TOJMHY, KaTO LUCHHTE OTGENI3BAT CHIIHO MOKauBaHe. TasH TEHIEHLMS Moxe na ce
MPOMEHH H TOKA4YBAHETO Ha LEHHTE Ja ce 3a6aBH, Aa Crpe WM JOPH LEHUTe Aa
3aNOYHAaT Ja cnanar. JIpyXecTBOTO € H3I0XKEHO HA TO3H PUCK OT MOMEHTA B KOHTO
M3BBPLUH pa3XOAH 3a MOCTPOSBAHE HAa HEABHXHMH HMOTH A0 MOMEHTA Ha TAXHATa
nponax6a. JIpyxecTBOTO Ce CTpeMH A2 HAMaNH TO3H PHCK Karo, H3BBPIIBA pa3sXxou
32 NOCTPOABaHE (BKJIIOTHTENTHO NPHAOGUBAHE HA Naplieny) camo NPH HAJHYMETO Ha
AOKasaH Ma3apeH HHTEPEC 32 KOHKPETHHTE MMOTH, KOMTO Lue GbAaT MOCTPOEHH W
NpeUIoXKeHH 3a npoaaxba.

- Puck ot npomsHa Ha Apyru uenu cBBp3aHM ChC cTpoMTENcTBOTO. [loBeueTo LIeHH Ha
MAaTepHAIM ¥ yCIYrH CBbP3aHH ChC CTPOMTENCTBOTO CE MPOMEHAT B €4HA U ChIA
T10COKa C MpOMsAHATa HA LCHATE Ha ,KPAaHHTE NMPOAYKTH” — HEABHKHMHTE HMOTH.
Tosa e Taka 3amoTO BEPXY TAX Hal-roAMO BIUSHHE OKa3Ba TbPCEHETO OT CTPAHA Ha
CTPOHTE/IHH NPEANPHEMaYd HAa MECTHMA Ma3ap. ENHO CBILECTBEHO M3KMOYEHHE OT
TOBa NpaBHIIO € UCHATa Ha CTOMaHara. Ts ce BiMSe MHOTO NOBEYE OT CBETOBHMTE
UCHH OTKOJKOTO OT MecTHH takropu. [Topasu Tasu mpUYMHA MOXe 1a Ce CTHIHE 0
CHTyalHs, B KOATO UCHHTE HA CTOMaHATa Ce MOKAYBaT JOKATO LEHUTE Ha KpaiHuTe
TIPOAYKTH HE CE€ NPOMEHAT MK criafar. 3a na usberne moaoben puck JpyxecTBoro
L€ CE CTPEMH 11a IO NPEXBLPAS BLPXY H3MbJIHUTENS HA CTPOUTENHHTE paGoTH KaTo
AOTOBAapA TBLPAH LEHH 3a CTPOMTEJICTBOTO, KOMTO HE CE€ BAMSAT OT LIEHAaTa Ha
OTACJHUTE CYPOBHHM W MarepHand. Korato ToBa He € Bb3MOXCHO, JpyxecTBoTo
MOXe Jia NpHOErHE 10 XeMKHpaHe Ha GbAelMTe NAPHYHM NOTOLK MPOM3THYALIUH OT
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AOTOBOPH 32 CTPOHTENCTBO, YPE3 M3ION3BAHETO HA CHOTBETHHTE AEPHBATHBHH HJIH
Apyry puHAaHCOBH HHCTPYMEHTH. ClieaiBa fa ce 0TGeNexH, Ye KbM MOMEHTA [Ibnanuu
Jlaiiv Tpyn AJICHL He Bu3Hamepsiea na HWHBECTHPA B CTPOHTEJICTBO.
(6) JTuxeen puck 3a napuunume nomoyu u cnpageonugama cmoirnocm
JlpykecTBOTO MOYe na GbAe MINOXKEHO Ha JIMXBEH PHCK aKo HMa pa3sMHHaBaHe MeXy
BHJa (GMKCHpaH WM TaBall JOXOJ ChOTBETHO JIMXBA) HA AKTMBHTE M NacHBHTe. OCHOBHHTE
aKTHBH Ha JIpyXecTBOTO NpENCTAaBNABAT MMOTH (NO3EMIEHM WIM TAaKHBA B npouec Ha
u3rpaxnane). Moxke fa ce npueMe ye Te3n akTHBHU ca ¢ GUKCHPAHA LEHA HIH JoxoJ, Thif kaTo
Li€HaTa UM He Ce BTHsE NPSKO OT NPOMEHH Ha JIHXBEHHTE PAaBHHUIIA. JIPYXeECTBOTO L€ Ce CTPeMH
Jia HHAHCHPA TE3H AKTHBH C XBJTOBH MHCTPYMEHTH, KOHTO CBIIO a OBAAT C ¢uKcHpaHa nuxsa.
Korarto ToBa He € BL3MOXHO WM He € GIaronpuaTHO 3a APYXKECTBOTO, TO MOXKE Aa NpHberHe u
AO M3ION3BAHETO HAa ABIC C MiaBama juxsa. B rtesu ciywam [Ipyxecrsoro we ananusupa
NOCTOAHHO NMPOTHO3HTE OTHOCHO JIMXBEHMTE NMPOUEHTH. B Ciyuail Ha 3HauMTENHM prcKoOBe OT
TOMAMO MOKAaYBAHE HA JIMXBHTE, KOETO Jia OK&XKE CHUIECTBEHO HETATHBHO BJHSHHE BBHPXY
neyanbure Ha APYKECTBOTO, TO MOXE Ja H3MO/3BA JCPUBATHHM HIH JApYrH GHHAHCOBM
MHCTPYMEHTH 3a XeJuKMpaHe Ha TO3H pucK. ToBa Mosxe na GbIAaT AOrOBOPH 3a Cyan Ha IUIALAHHS
OT NJIaBalla BbB PHKCHpaHa THXBa, GIOIBPCH WIIH APYTH HHCTPYMEHTH.
(8) Kpeoumen puck
B cBosra pefiHoct JipyxecTBoto MoXke fa Gbe M3NOKEHO Ha KpeIMTEH PHCK B CIIyYauTe,
KOraTo Iuiaina aBaHCOBO (MPEAOCTaBsi ABAHCM) HA CBOM JOCTaBYMIM. [TOJHTHKATa Ha ApyxecTsoro
NpeABIDKAA M30ATBAHE ZIOKOJIKOTO € BE3MOXHO Ha Nofo6Hu miamanus. Koraro asancosn IJAllaHus ce
HanoXar (HanpHMep 3a 3aKylyBAHETO HA [NOTPaMa, acAHCLOPH H Ap. 33 CTpOSIUM Ce Crpajm)
HpyxecTsoro 1le aHam3Kpa NOAPOGHO U 33TBIGOUYEHO penyTauysaTa ¥ (HHAHCOBOTO ChCTOSHHE Ha
CHOTBETHHTE JOCTABUMLM H NPH HEOOXOZMMOCT 1l M3HMCKBA GAHKOBH M JApYTH rapadiH 3a no6po
H3IThIIHEHHE.
(2) JTuxsuoden puck
Jpy*ecTBOTO ce CTpeMH Aa HamanfiBa PUCKOBETE OT HENOCTHI Ha JIMKBHAHH
CpeACTBa KaTo MpeAnpHeMa WHBECTHLMM M CTPOMTENHH paboTH caMo KOraro TAXHOTO
¢buHaHCHpaHe e OCUrypeHo ¢be COGCTBEHH CPpEICTBa, aBAHCOBH IUIALUAHUA OT KJIMEHTH HWIn
3a€EMHH CpeACTBa. JIpykecTBOTO ciaeau ot 61au30 HUHAHCOBHTE na3apH U Bb3MOXXHOCTHTE
3a HabWpaHe Ha NOITKIHHTENHM CpeACTBa (COGCTBEHM WIH AWIroBH). JlpyecTBoTO Ce
CTPEMH J1a CBKpaTH CpokoBeTe 3a HabupaHe Ha NOAOGHH CPeACTBA PH HEOGXOAMMOCT.
(2) C4eToBOAHO OTUHTAHE HA IEPHBATHBHE $HRANCOBH MHCTPYMERTH H XeKHHT
JlpY>ecTBOTO Liie NpHAara CNELHATHO CYETOBOAHO OTYHTAHE HA X€JDKHHIA aKo ca HanuLe
BCHYKH OT W36POEHHTE MO-A0NY YCIOBHS:

- [Tlpu Bb3HHKBaHE Ha XeMKMHTa ChiNECTByBa opuUHATHA OOKYMEHTaLMs 3a
XCJOKMHTOBOTO B3aHMOOTHOLWIEHHE M LE W CTPaTerus 3a ynpableHHETO HAa PHCKA Ha
HpyxecTBoTo. JlOKyMeHTauMATa 1ue BKJIIOYBA MICHTUOHKALMA HA XeIKHpalUs
MHCTPYMEHT, CBBP3aHHS XE/UKMPaH OOEKT MM CHENKa, ECTECTBOTO Ha XEKUPAHHA pUCK
W 1O KaKbB HA4NH LIE CE OLECHABA €(PEKTHBHOCTTA HA XE/DKMPALUS HHCTPYMEHT.

- XeIKHHIBT ce o4axBa Ja GbJe BHCOKO-e(EKTHBEH 3a MOCTHraHe Ha CIUMUHHpaHe Ha
NIPOMEHHUTE B CNPABEANUBATA CTOWHOCT WM NAPHYHUTE TOTOLM, KOMTO MOTaT Aa ce
OTAazaT HA XCIDKUPAHHS PHCK, NMOCNENOBATENHO C ITHPBOHAYANHO IOKYMEHTHpaHaTa
CTPATETrHs 32 yNpaBieHHe Ha PHCKA M KOHKPETHOTO XEDKHPAHO B3AUMOOTHOLIEHHE.

- 3a XeIKHpaHe HA NapHYHH NOTOUM, Ja/eHa NPOTHO3MpAHa CAeNKa, KOATO € NMpeMeT Ha
XeJDKHHTa, TPsOBa Ja Gblie BEpOATHA H [a NPENCTABISBA EKCTIO3HIMS CNpSAMO LEHOBH
PHCK, KOHTO MOXe Aa 0Bele 0 NMPOMsHA B NAPHUHUTE MOTOLH, KOATO Le Ce oTpasu
BbPXY OTYeTeHaTa nevasnba.

- EdekTuBHOCTTa Ha XepKHHra MOxe 1a Gble HAIEKAHO H3MepeHa (OLleHeHa).

- XeMKWHIBT € NpeLeHEH W ONpeNeNeH KaTo B JeHCTBHTEIHOCT edexTHBEH npe3
¢unancoBHS OTuYeTEH nepHOA.
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Jpy*eCTBOTO 1€ W3rOTBS CHOTBETHATA AOKYMEHTAaUKsA C Bb3HMKBAHETO HA OMpPEACICHH
PHCKOBE, KOHTO MOraT ia 6bJAT XeDKHPAHH H TPH HAIMYHETO HA JOCTATHYHO NAHHW 3a TnpeneHka
Ha NOTeHUMATHATA €(PEeKTHBHOCT Ha X€DKHHIA.

(a) XemxupaHe Ha clipaBeTHBa CTOMHOCT

JlpyKecTBOTO MOXE Ja NpHiara XeIKHpaHe KaTo MaNo/3Ba ACPUBATHBHH WIH JADYTH
(HHAHCOBM MHCTpYMEHTH 32 KOMNEHCHpaHe Ha NIPOMEHHTE B CMpaBEeATHBATa CTOMHOCT Ha AaneH
TIPH3HAT aKTMB MIIH TACHB, HIM HA MACHTH(ULMPAHA YaCT OT TAKBB AKTHB HJIH NAcHB, KOSITO Ce
OTHACA KbM KOHKPETEH PHCK H IIiE CE OTpasu BbPXY OTYETeHaTa neyanba.

(6) Xemxupate Ha HeTHAa HHBECTHIIAS

Jlpy)KecTBOTO MOXe Ja NpHnara XemkHpaHe Kato M3NoN3Ba JAEPHBATHBHH WIH APYTH
(PHHAHCOBH HHCTPYMEHTH 3a KOMIIEHCHpaHe Ha NIPOMEHNHBOCTTa Ha MAPHYHU MOTOLM, KOHUTO Ce
OTHACHT 33 KOHKPETEH PHCK CBLP3aH C ajieH NPH3HAT aKTHB WIH TIaCHB (Kato HanpUMep mhJIHUTE
MM 4acT OT ObACIMTE MIAAHMA MO JIMXBH HA ABJT C MPOMEHIMB JINXBEH TNPOLEHT) WIH
NpOrHo3Hpaha caenka (KaTo HalpUMEpP O4aKBaHA MOKYNKA Wi nponaxGa), KOHTO Lue ce oTpasu
BbpXY OTYETeHaTa nievan6a wim 3ary6a.

(B) XemKHpaHe Ha HETHA HHBECTHIIUS B TIPEATIPHATHE B YykOHHa

Jlpy*ecTBoTO He BB3HamepsBa Aa npHaOGUBa OpeanpusTus B 4yxOuHa. Ilopaau Tasu
NpHMHA BEPOATHO HAMA 1a MPUJAra XE/KHPAHE HA HETHAaTa CTONHOCT HA MHBECTHUWH B
NPeANpPHATHS B 9yXOHHa.

(r) lepriBaTyiBH, KOHTO He OTTOBAPAT Ha KPHTEPHUTE 33 CYETOBOAHO OTYHTAHE HA XEAMHUHT

Hsikon nepHBATHBHY HHCTPYMEHTH He OTTOBapsIT Ha KPHTEPHUHTE 3a CUETOBOAHO OTYHUTAHE
Ha XeDKHHT. [IpoMeHHTe B Cripase/MBaTa CTORHOCT Ha BCHYKH TaKHBa ACPHUBATUBHH MHCTPYMEHTH
Ce NpU3HABAT He3a0aBHO B OTYETA 32 IPUXOIH W Pa3XO/IH.

(3) OuensiBaHe Ha cCipaBeMBATA CTOMHOCT

CripaseqnBara CTOMHOCT Ha (HHaHCOBH WHCTPYMEHTH, THPI'YBaHM Ha aKTHBHH Na3apu
(KaTo MyGIMYHO THPryBaHH AEPHBATHBH, M UEHHU KHIKA 3a ThProBUsi M Mpoaaxo6a) ce 6asnpa Ha
KOTHpaHHTE Na3apHH IEHH Ha JaTaTta Ha GalaHCOBHA OTYET.

Kotupanara nasapia uema, msnomseana 3a ¢H1HaHCOBHTE aKTUBM Ha Hpyxectsoto, ¢
TeKyllara opepTHa LieHa 3a MOKYNKa; ChOTBETHO KOTHpaHaTa nasapHa [(eHa 3a (PHHAHCOBHTE MACHBH
€ TekyIaTa odepTHa LieHa 3a npogaxOa.

CnpasepnuBata cTofiHOCT Ha drHAHCOBHTE HHCTPYMEHTH, KOMTO HE Ce TbpryBaT Ha
aKTHBEH mMa3ap (HampuMmep MW3BBLHOOPCOBO (over-the-counter) TepryBaHHTE JIEPHUBATHBH), Ce
ONpenend Ypes H3NON3BAHE Ha TEXHHUKH 3a OLieHsBaHe. J[pyxecTBOTO H3NON3Ba PasMYHN METOAH H
NPEANONOXENHs, 6a3upaHu Ha CHILIECTBYBALLMTE Na3apHH YCNOBHSA HA BCSKA [laTa Ha ChLCTaBsIHE Ha
6anamc.

Kotupanure nasapuu uenn wm aumspeku odepTH 33 NOXOGHU HHCTPYMEHTH Ce M3MO3BAT
32 IBJTOCPOYEH IBJT. 3a ONpeAeNisHE HAa CNPABE/LTHBATA CTOMHOCT HA OCTAHAIHTE ¢duHaHCOBM
WHCTPYMEHTH C€ H3IION3BAT APYTH TEXHHKH, KATO OLEHKA HA THCKOHTHPAHHTE NapHyHH NOTOLM.
CnpaBesyiBata CTOHHOCT Ha JMXBEHHTE CyanM Ce M3YHMC/iBa KATO HacTosIlaTa CTORHOCT Ha
OyakBaHWTe OblelM napuyHM nortoud. ClpaBeaHMBaTa CTORHOCT Ha dopybpann  BamyTHH
AIOTOBOPH Ce ONpeneNs ¢ U3NON3BaHe Ha HOPYLPAHUTE BATYTHH NasapHHU KYpCOBE Ha jJarara Ha
6ananca.

HomrHanHata cTOHHOCT Ha THProBCKHTE B3eMaHH U 3a0BJDKCHHS], HaMaJIeHa ¢ OLEHEHUTE
KPEAMTHH KOPCKLIMH, C€ NPHEMA 32 TAXHa MPUOIM3UTENHA CIIPaBETHBA CTOMHOCT. CnipaBeymBaTa
CTOHHOCT Ha (JMHAHCOBHTE NIaCHBH 33 LEJIHTE HA ONIOBECTABAHETO Ce H34HCNIABA Ype3 TUCKOHTHPaHe
Ha GbJelINTe JOrOBOPHH MAPHYHH MOTOLH O TEKYIHA Na3apeH JIMXBEH NPOLEHT, MPUIOKHM OT
AlpyecTBOTO 32 IONOGHH (PMHAHCOBH HHCTPYMEHTH.

2.19. YCJIOBHH AKTHUBH M IACUBHU

KM 30 cenremepu 2009 ronuna APYKECTBOTO HAMA YCIOBHH NacHBH (3aXbJIKEHHS)
M YC/IOBHH aKTHBH (B3€MaHHA), NPOM3THYALIHM OT HENPHKIIOUMIH cbae6HHU crnopose.
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Kum 30 cemremepu 2009 ropuna APYKECTBOTO HE € rap

OTIYCHATH OT TAX 38€MH Ha JPYTH NPEATIPHSATHS.

2.20. CAEJIKM MEXIY CBbP3AHU JIMIIA

aHT NMPEA TPETH JMuUa 3a

Cnenka MeXAy CBbp3aHH Nuua e NPEXBBPIIAHE HA PECYPCH, YCIyrH WIH 3a0bIKCHHS
MEXy CBbp3aHH A Ge3 pasnuka Ha TOBA, JAJH Ce pHIIara HAKAKBa LeHa.

CBbp3aHO JHMIle — JIMLIATa Ce CYHMTAT 3a CBbP3aHH, KOraTo €HOTO € B ChCTOSHHE Aa
KOHTpPO/IHpa ApYroTo Wi Aa YNpPakXHSBA BbPXY HEr0 3HAYMTENHO BIUAHHE NpH B3€MaHETO Ha
(bHHAHCOBH pelIeHHs OTHOCHO TeKyluaTa AeHHOCT.

Ilpes 2009 rommwa ,ITonmun Jlaiipn Ipyn” AJICHL He cxmounno caenka 3a
NPHAOOMBaHE HIIH MPOAAKGA HA HEABUXHM HMOT ChC CBbP3aHO NHIIE.

Br3narpaxxaennero Ha yienoBete Ha ChBera Ha AUPEKTOPHTE CE€ ChCTOH OT:
- TBBPAO MECEYHO BB3HArPaXKAEHHE, ompeAensHo or O6IoTo cpbpaHne 3a uesus
MaHAaT Ha CbBeTa NPH HEroBOTO H36UpaHe M KOETO He MOXe na npesuinasa 10
MHHHMAaIHM MECEYHH paGoTHM 3ariaTi U 15 MUHHMATHH MeceuHu paGoTHH 3annatH

34 H3'bJIHUTEIHUA YJIeH,

CernacHo CKIIIOYCHHTE AOrOBOPH 3a YNpaBJICHHE ¢ YNCHOBETE Ha CoBera Ha IHUPEKTOpHUTE,
Hamenuurenuusr AHPEKTOp NOJIydyaBa MECEUHO BB3HArpaxieH1e B pa3Mep Ha 15 MunuMaHN

MECEeYHH paGOTHM 3alIaTH, a OCTAHAIMTE YJIEHOBe Ha CeBera - | MMHHMaiHa MeceyHa
paboTHa 3amara.
3. NIPUWJIOXKEHMUSA:
3.1. TbJIrOTPAMHM MATEPUAJIHH AKTUBH
3emu u TpancnopTan Cronancku O6mo
crpaan CPencTBa H WHBEHTAD H
MAMIHHH o6opynBane
Kbm 1 sanyapu 2008
€THA CTOHHOCT 1997 134 0 2131
[Hatpynana amopruzaims 0 11 0 11
aNaHCcoBa CTOMHOCT 1997 123 0 2120
[Kzm 01 1011 2009 3095 134 0 3229
pUAOOHTH 114 0 0 114
PEOUEHKH 0 0 0 0
a3XOAHM 33 AMOPTH3ALHUA 0 70 0 70
A1aHCOBA CTOAHOCT B Kpas Ha nepuoza 3209 64 0 3273
r;;m 30 centemspu 2009 roguna
€THa CTOHHOCT 3209 134 0 3343
ATPYNaHa aMOPTH3aLHA 70 0 70
aJIaHCOBa CTOMHOCT 64 0 3273
Cucrasuren: PekoBouren:
Crena AI'lOCToJIOBa Hau” C-b6eBa |
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3.2. MATEPUAJIHH 3ATIACW/HE3ABBPIIEHO ITPOM3BOICTBO

centemspu 2009 2008

He3zaBbpiueno nponssoacteo
B 1.u. CMP
B 1.4, Pa3xoau no nponax6u
B 1.4, Pasxomu no ynpasnenm; .

LY . o
Cocrasuren: PrxoBoauren: «,ﬁ,w‘i, S —
Crena Anocronosa Hana Cr6esa TS AR SH TPYIT AJCHL,

Wsmbauurenen lupextop . EIA

o~
n
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3.4. KPATKOCPOYHH B3EMAHMS U NPEATLUIATEHU PA3XOAU

cenremspn 2009 2008
Tsproecku B3eMauus 37 45
AocraBunum no aBancu
Knuenrn
JaHbuy 3a Bb3cTaHOBABaHE 6 314
Apyru

43 359
BN >

Cocrasuren: s PokoBommren: I e T e
Crena Anocronosa e “l'!ibﬂﬂm'l NAWBYH ey A

Hana Co6eBa ‘
Hambnuurenen J p,e" op SOFIA

N LR R
I'n.cuerosaguren ,Onuma Oni
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3.5. KAIIMTAJI oy e d-\va .

Tlpes 2007 roauma ,ITenpun naisn rpyn” AJICHL] e yBenHuuno karm itana cu ¢ 150 000
/IeBa B3 OCHOBA Ha pasnopeabure na 37[CHL] LB BpB3Ka C MbPBOHAYANHOTO 3a]IbJDKHTENHO
YBEJMUCHNE Ha KanuTala Ha APYXKECTBATA ChC CrENMATHA HHBECTHUMOHHA Uen. Taka
O6LMAT OpOi aKLKMM, CHCTABIABAIGM KAalMTANa Ha ZIpYXKeCTBOTO KbM MOMeHTa € 650 000
aKuuy. I1pes 2008 r. u 2009 r. JipyxecTsoTo He e YBEJIHYABAJIO KanuTAana cH.

3.6. IOJIYYEHHU 3AEMH

3aemu
JAnarocpounu cenremspn 2009 2008
baHkosH 3aemn

B.TOBa uncno o6esnedenu zaemu
3adB/DKeHHA 10 O6/THTALMOHHY EMHCHH 2000 2000
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3.7. KPATKOCPOYHH 3A IBJDKEHHS

PobkoBoauTen:

Hang Cr6eBa

Hambnnurenen I[llpemp ‘_
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"n'bﬂﬂVIH RAALH FPYIT 700

cenremspn 2009 2008
KbM nepconana 4 4
IlocTaBunum 155 21
JApyrn 4 3

163 28
CucrasuTen: PukoBoauren: n ﬁﬂ-l"H NAAL:: rPYR” ALCHL
l(_:rena A"°‘-"'°”°Bio Hans Cr6eBa ' SOFIA
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3.8. PA3XO/H 3A BLHmHﬁ’s’tf)iyf

cenremBpn 2009 2008
1 CrpouTento-MoHTaxHH paGoTu
2 HHBecTHTOpCKM KOHTpON
3 Koucynranrcku yenyru
4 Trproecku pasxoau
5 ZpyTv pasxonu 3a BBHIIHH yCayr 22 35

35
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