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1. YupegnnaHe u perrrcrpaqrq

"AKTue llpoutprrac" e aKIIuoHepHo ApyxecrBo cbc cnequaJrHa r.rHBecrnrlr.roHga rleJr,
Koero no peAa unpv ycJloBl4tra na 3aroua 3a ApyxecrBara cbc cnequanHa r.rHBecrr,rrlr{oHHa rleJr
ocblrlecrBsna Aeftnocr rlo LIHBecrpIpaHe Ha napuqHr,rre cpeAcrna, ua6paHu qpe3 r.r3AaBaHe Ha
IIEHHLI KHI{XA, B HEABI,I}KI,IMI4 I,IMOTI4 /CETTOPUTUIAIJLIfl HA HCABI4X71TI;7_;g1y1OT1g.I ,

,,AKTI4B flponrpruc" AACI4U e perlrcrpr,rpaHo n llnosAuncxu oKpbxeH cbA no
$upnaeno 4eno J\b 202 or 2005 roanna. Kru 31 uapr 2008r. Karrr.rrajrbr Ha ApyNecrBoro e
pa3npeAeneu s 19 728 099 6p. ar<uuu c HoMt4Hturua crofinocr eAr,rH JreB BcrKa.

lpyxecrnoro e c eAHocreneHHa cr.rcreMa Ha yrrpaBJreHr,re - Creer Ha Ar.rpeKTopr.rre.
CeAaluulero Ha yIrpaBJIeHI{e Ha ApyxecrBoro e n Peny6nzrca Burapux rp.IInoBAr.rB,

yr."Hecrop A6aANuen" J\b 37.
flpe4uemr ua Aeftuocr Ha ApyxecrBoro e r.rHBecrr4paHe Ha napr4rrHrd cpeAcrBa, ua6pann

qpe3 [3AaBaHe Ha IIeHHI4 KHI4xa, B HerBr4xLrMI,I HMorI,I /cerropvrru3aul,Is Ha HeABr4xuvu uwtotul
EocpeAcrBoM IIoKyIIKa Ha npaBo ua co6crneHocr Ir Apyrr.r BerrIHr4 npaBa Bbpxy HeABr.rxr.rMr.r
I{Mor, I'I3BbpIrrBaHe Ha crpoexH LI IroAo6peuur B Tsx, c rleJr rrpeAocraBsHero rzM 3a ynpaBneHr.re,
orAaBaHe rroA HaeM, Jrrr3HHr, apeHAa ulnnu npo.qaN6ara nu.

2, Cqerono.qHa rroJrr{Tr{Ka

2.l.Eaza 3a [3rorBsHe
flpyNecrnoro BoAI{ cBoero reKyIIIo ctreroBoAcrBo u r.r3rorBr Mex(ArzHr{Tre crr

Sunanconu oruerl4 cbrJlacHo I43LIcKBaHI,IsraHa3axona 3a cqeroBoAcrBoro r,I B cborBercrBr,re c
nprrnoxuMr,rre MexAyHapoAHr{ craHAaprr{ sa (f uuaucoBr.r orqerr.r /MC o o/.

Hacroslqusr a,{e)KALIHeH $unaucoB orqer e r,r3rorBeH rrpu cna3BaHe Ha npr{Hrlr,rrra Ha
I4cropuqecKara IIeHa, rr,rogu0uqupaH B ollpeAeneHu cl.FFl'crakr c rrpeorleHKara Ha HrKor{ aKTuBn vr
nac[Br.r tro rrxHara cnpaBeAnrlea croftuocr.

Bcu'{Iclt AaHHLI ca npeAcraBeHn B Hacrorrrlprr Quuancon orqer B xr.rJr. JreBa.

2.2,VlsnorcBaHe na npud;tn3rrreJrHlr cqeroBoqHrr orleHKrr rr flpeArroJro]r(eHr{fl
I4srorssHero Ha $znancon orqer uo MeN4yHapoAur.rre craHAaprr.r sa Snuauconu

orqerl{ I'I3LICKBa pbKoBoAcrBoro Aa HarrpaBr{ HrKor{ npu6lrEsureJrHr4 cqeroBoAHr.r orleHKr,r r4
rlpeArlonoxenvls, KoI4To ce orHacrr Ao AoKnaABaHI,rre 6anancosr,r aKTI,IBr.r u ilacLrBul,
onoBecTeHl'�ITe yCnOBHV aKTI{BI'I U ilACVtBLt, KaKTO I{ AO npl,r3Harr,rTe pa3xoAI,I U flpr4xoAr,r 3a
nepploAa. Pealuure pe3yJITarI{ He ce pa3nr,rqaBar or npu6ml3prreJrHrrre cqeroBoAHu orleHKr.r.

2.3. Ynpaurenl{e na {uuancoBltre pucnoBe. (Darcropu na QnuaHcoBure pr{cKoBe

leftnocr"ra Ha ApyxecrBoro e LI3JIoxeHa ua $uHaucoBr4 pr{cxoBe, BKJrroqBanIu e6exrnre
or npoMtHarau,a JII4xBeHLITo nporleHTr4 rro rbproBcKr.rre r.r 6aHKosrare KpeAr,rrr,r.

2.3.1. Jlrxnu uo ruproecKfi ra 6auKoera xpeluru
3a reryqara cu Aefisocr ApyxecrBoro rr3[on3Ba 6anxon KpeAr,rr. Bauxoe[sr KpeAr.rr ce

o6esne'Iasa cbc I,IIroreKu Ha HerBLrxI{Mr,r LIMorI,I. fo4zuruara ilvrxBa no 6auxosr4Te KpeAr4TLI ce
$rarcupa uBapwpaB paMKr4re na EUROLIBOR rrrrroc pefpecupar{a uaA6anxa2.75yo:

2.3.2. Banrcoea rapaHuras
Ktna 31.03.2008r. ApyxecrBoro I{Ma pl:,Aa'7LeHa 6auKoea rapaHrlr{r or TB ,,ArraaHq

EtJrrapux" A[ n pa3Mep ua 400 000 eepo /uerupucrorr4H xprJrsAu enpo/ 3a r.r3nbJrHeHr.re Ha
I4HBeCTI'IUIOHHLI HaMepeHl{fl I,I 3aAbnxeHr4.f, BbB Bpb3Ka c BoAeHe Ha rrperoBopr,r 3a yqpeArBaHe
npaBo Ha crpoex. Bauxosara rapaHrlr.rfl e cbc cpoK Ha Barrr.rAHocr 0g.04.200gr.
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2.4. Jllrrcnuluocr
[pyNecrnoro e cbc cnequurnHa r.r'Becrr.rrlt4oHHa rlen 'r He cneABa Aa r'Ma rrocroflHga

6rpsa Jrr.rKBr.rAHocr.

2.5. leSunuqrrs rl oIIeHKa Ha eJreMeuTrrre Ha crreroBoaHus 6aranc
2.5.1. {rlrorpafiunre MareprraJrnr.r aKTrrBrr ce orleHrBar rro rleHa na npu,{o6r{Bage,

o6pa:ynana or noKynHara I4M ctoftuocr v .4orrbnHr.rreirHr,rre pa3xoArr, r43BbprrreHr.r 11o
npu4o6unaHero r.rM, r.r HaMaJreHrr c pa3Mepa Ha HarrucJreHara aMoprr.r3auvr.

2.5.2.Ifnnecrnqr{oHHlrre uMorLI ca r.rMorr.r (seux r,rJrr{ crpaAa-'v.Jrr4 qacr or crpaga),
AbpxaHI'I or ApyxecrBoro no-cKopo c qen [onyqaBaHe Ha rrpprxoAr,r or HaeMH ]?.nvr 3a
yBenl,rqaBaHe ctoftuocrra Ha Karrr,rraJra, vilu u 3a ,4Bere, 6TKSJIKOTO 3a:

- I'I3rIoJI3BaHe rlpla rIpoI{3BoAcrBeHa 4eftuocr vilv aAMr.rHr{crparr.rBgr.r qenu
- rrpoAax6a n paurure Ha o6raqafiHara r.rKoHoMr.rqecKa aeftHocr.
I'IsnecrpIrInoHHI,ITe I,IMoTLI ce orleH.sBar nbpBoHaquuHo rro rleHa Ha npr.r4o6unaHe. Cnel

nbpBOHa9iuIHOTO I{M IIpLI3HaBaHe LIHBeCTI,IqIOHHI{Te LIMOTI{ Ce OTqI,ITaT KaTO Ce LI3nOJI3Ba
MoAena Ha cllpaBeAIruP,uta ctofiuocr. Cnpane4lueara croftHocr npelcraBJrrBa naft-neporrHara
rleHa, Koqro Moxe la 6r,ie [onyqeHa Ha na3apa KbM Aarara Ha orrrera.

Krna 31.03.2008r. He e I43BbpIneHa orIeHKa rro cnpaBeAnr,rBa croftuocr Ha
pIHBecrI'IqrIoHHI'ITe I4MorI4. CtIIIure ca [peAcraBeHr.r B Hacroflrrlr,rf, MexAr{HeH Quuaucon orqer
ro cnpaBeAJrlrBara uru crofiuocr KbM 31.12.2007r.

2.5.3. B:epranusra B JIeBa ca oIIeHeHlr no crofinocrra Ha rrxHoro Bb3HLrKBaHe.

2.5.4. lapuvuure cpeAcrBa B JIeBa ca orleHeHr4 rro HoMr4HaJrHara rau crofinocr, a
lapuqH[Te cpeAcrBa, ,(eHoMLIHI,IpaHrI B qyxAecrpaHHa Banyra - IIo 3aKJrrosr4TeJrHtrr Kypc Ha
EHB xtrra 31 naapr 2008 roa.

2.5.5. Ocuonuuqr Karrr.rraJr e rrpeAcraBeH rro HefoBara HoMLrHaJrHa croftnocr ra
cborBercrBa Ha aKTy&JrHara My cr4e6ua perl{crparlprs. Kru 31 rrlapr 2008 nHecegr{rr HanbJrHo
ocHoBeH KaIII{riuI e B pa3Mep Ha 19 728 099 .rrn. u e pa3npeAeneH s 19 728 099 6por
o6uxuonenu 6esHanIa.rHI,I aKIIlIu c lpaBo Ha Drac, BcrKa c HoMr.rHturHa croftuocr or 1 ns.

2.5.6. 3aArnxenusra B JIeBa ca oIIeHeHr{ uo crofiuocrra Ha rrxHoro Bb3Hr{KBaHe, a
Te3LI, A€HOMLIHI{paHLI B lryxAecrpaHHa Banyra - rro 3aKJrrolruTenHr{r Kypc Ha EHB xrlr 31 llapr
2008 roa.

2.5.1. rrponurnn ce [pI,I3HaBar rIpH HirJrr.rque Ha npaBHo Hlrvr KoHcrpyKTr4BHo
3albnxeHl4e no Hafi-4o6para npn6ruEsIareJlHa orIeHKa Ha Bb3MoxHr,rre [KoHoMr4qecKprre r43roA]r,
KoI4To rtte Ia3TeKar rlpll nofacflBaHe Ha 3aAbJrlxeur,rero KbM Aarara na lpnuaucoBtrr or-rer. Kri\4
31 rraapr 2008 roauuaHe ca Haqr.rcJreHlr npoBrr3r.rlr.

2.6. Arvroprrr3arlrs u odesqeHKa Ha gr.rrrorpafiHrrre aKTr{Brr
Auoprrlsaqlrrlre Ha gurorpaftulEre Marepr.raJrHr.r vt HeMarepr{anHr{ aKTr,rBLr ca

HaqucrflBaHll, Karo rlocJleAoBarenHo e npl4nafaH ru,Inefruugr MeroA, Ha 6asa uore3Hl,Is xl4Bor Ha
aKTI,IBI,ITe, OlpeAeJIeH OT pbKOBOACTBOTO Ha Appr(ecrBoro c pa3xoAHr.r HopMr4 KaKTO CneABa:

MaruuHu u o6opy4nalre 30 %

Crpa4r.r
CroprNenur

AeroMo6r,urr.r
O$uc o6sasexAaHe
flporparraHr4 npolyKrr4

4 %
4 %

2 5 %
t 5 %
5 0 %
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Ilpes ortlerHllt [epl4oA He ca Lr3BbprrrBaHr.r ilpoMeHr.r B rrpr,rJraraHr{Te HopMr4 Ha
aMoprr43arlux. [pyxecrBoro He r.r3rorBs raHbqeH aMoprr43arlr4oHeH [JraH.

llpeuocHara crofinocr Ha 4urorpaftuure aKTraBr.r ce [perJrexAa 3a eBeHTyi]nHa
npeoueHKa npu [poMtHa B ycJloBvrflTa Ha rrxHara eKclJroararltrr, Koero 6I{ Aoeero Ao sefina'ra
HeBb3craHoBl4Mocr. llpu ua-nnuue Ha raKI4Ba ycnoBlls croftnocrra r,rM ce HaM4nrBa Ao rsxHara
Bb3craHoBl4trla crofinocr. CrofiHocrra Ha npeolleHKara ce orHacr 3a cMerKa Ha rrpeoqeHbqHr.rs
pe3epB Ha aKTVBa VtluIU Ce BKnrorrBa B orqera 3a rrpuxoAlr u pa3xoAr{.

Ktir't 31 rraapr 2008 roa. ApyxecrBoro He e HarrpaBr{no ilpeoqeHKa Ha 4urorpaftuu
aKTI4BLI.

2.7 . IlpuznaBaHe Ha rrprlxoA vre v pa3xoArrre
flpnxo4ure or rlpoAax6ure ra pa3xoAr.rre sa ,4efiuocrra ca :rraqucllf,BaHu B MoMeHTa Ha

TgxHoro Bb3HI,IKBaHe, He3aBI4c[Mo or [apI{rrHI,ITe [ocrbnJreHl,rt I{ Ilnarqa]Flng. Or.ruraHero u
npv3HaBaHero Ha rIpt{xoALITe I{ pa3xoAr{Te ce r.r3BbplrrBa npu crrir3BaHe Ha r,r3r.rcKBaHero 3a
npr{qr.rHHa r.I cJreAcTBeHa Bpb3Ka Mex.4y Tf,X.

flpuxo4llte B qyx.4ecrpaHHa BilIyra ca orqereHr.r rro rreHTpaJrHkrs. Kypc Ha Brnrapcrca
HapoAHa 6asxa KbM Aarara Ha HarrrdcJrflBaHero r,rM.

2,8. [anruno o6larane lr orcpoqenr.r AaHbrlr.r
Cruacuo 6urapcxoro AaHbqHo 3aKoHoAareJrcrBo ApyxecrBoro He Abnxr4 AaHbK

Bbpxy ne.{an6ara.
Krvr 31 ruapr 2008 roa. He e Bb3HI,IKHano 3aAbJrxeHr.re 3a Apyrrl AaHbrllr no 3K;IO.
[pyxecrnoro e perrlcrpl{paHo no 3ffiC u ce pa3qr.rra cBoeBpeMeHHo c 6ro4Nera.

3. froscueHus KbM ${e}r(Alrgeu {unancon orrrer rcrrvr 31.03,200gr.

3. I [urrorpafi Hu Marepr{aJrHr.r aKTrrBr{

OrqerHa
ct.oIHocr

3enaa, crpa4u,
cbopb1|(eHI|s

/xutr.tsl

Maruuulr u
o6opyanane

/xwl.lsl

O6sasexAaHe
I{ AP.AKTIBI,I

/xwst.trsl

AKrtrsH e
cTpor{TeJrcTBo

lxwrtnl

O6uro {MA
/xwn.nn/

CarAo na
01 .01 .2008  r . r 9  6 5 1 1 9 19 670
fIocmrmu

npe3 rrep[oAa r  888 5 7?6 7 614
Hsrearlr upes

repuoAa 4 469 4 469

llpeoueura

CarAo ua
31.03.2008 r. 2t 539 t 9 I  757 22 815
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AMopru3aUr.rq 3eua, crpagn,
cbopbxeHufl

/XVII.JIB/

Maurunu lr
o6opyAeaue

/xwl.trsl

O6gasexAaHe
lI AP.AKTI{BI,I

/xtul.ls/

AKTI{BI| B
cTpoI.lTeJrCTBO

/xutt.trsl

O6uro.{MA
lxul.tnl

CanAo Ha
01.01 .2008 r . 8 8 16

Hauuclena npes
[eprroAa 7 7

Ornucaua rpes
nep14oAa

O6esqeuxa

CarAo ua
31.03.2008 r . 15 8 23

flpeHocua crlcr
sa  31 .03 .2008 21 524 il 1257 22 792

lloscxnrenHn 6enexKlt KbM Mer(At{HeH $nxaxcoe orqer
Ha,,AKrr,t B [I ponuprrac" A,[C 1,1 H rurvr 3 1 .03.2008 r.
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3.2 llnnecrrrrlrroHHr.r rrMoru

I'InnecruquoHHl,I I{Morra no 6araucona crofiuocr 3a 3 879 xr4Jr. JrB. ca urroreK}rpaHrz Karo
o6esneqeu[e no [peAocraBeHr.r Ha ApyxecrBoro 6anKos[ KpeAlrrr{.

3.3 Pasxoarr 3a flpr.rAo6r.rnaue Ha AbJrrorpafiuu aKTrrBrr

Kru 3l .03.2008r. ApyxecrBoro rrocoqBa B orqera cr4 pa3xoAr4 sa npnAo6r.rBaHe Ha AMA
B pa:|Mep sa | 257 xHJr.JrB., Kor,rro BKlrorrBar:

- rlpeAocraBeHH aBaHqcLr 3a npoM{Ha CTar}'T 14 rlpeAHa3HaqeHr.{e Ha r4MOTI4 Ha
Apyx{ecrBoro - 256 xprJr.JrB.

- aBaHcoBo rlnaulaHe aa upn4o6uBaHe Ha HeABprxHM trMor - 1 001 xlrr.ns.

3.4 lurorpafinnnenaarepuaJrHrraKTHBrr

[pyNecrnoro He npr.rrexaB a 4tnrorpafi Hr.r HeMarep vurHpr aKTr,rB]r

Orqersa crofiuocr llneecrnulroHHn l{Morrr t xLur.JrB /

Carao Ha 01.01.2008 r. 4 932

ilocrunuln npe3 [epr4oAa 2 581

Vztezxw [pe3 nepr{oAa

flpeoqenxa

Car.uo ua 31.03.2008 r. 7 513
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31.03.2008
/xtm.nnl

3r.12.2007
/xt4Jr.JtB/

Bgeuanus or KJII4eHTpT 2 2
O6egueruca
Bgeuauus or KJrr4eHTr{, Heruo 2 2
BseMauuq no npeAocraBeHr.r aBaHcpr I 148
Cs.ue6nu B3eMaHr4.fl
BseN,rannq uo AAC 292 282
Apyru B3eMaHr.rt 3 3 1 3 3 8
O6tlro 625 | 770

floqcHrrenmn 6enexKn KbM Mer(AltHeH Snxancoe orqer
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4. BseMauuq

5. llapuvnu cpeAcrBa

6. fir"rrrocporrHu KpeAur[

.{pyNecrnoro I,IMa AbnrocpoqHll 3aAbnxeHr,rq flo [onyqeHr4 6aHxosu KpeAr{Tr{ B pa3Mep
na 483 440 ELrR. Kpe4urlare ca o6esne.{eHr4 rrpe3 r4noreKa Ha Abnrorpafiuu axruBr,r KaKTo e
rrocorreHo e 6ereNrfla 3.

Vacrra or KpeAI,ITa, TIJIaTLIMa npes 2008 roA. e rrpeAcraBeHa Karo reKyrqo 3aAbnxeHr,re.

7. Tenyruu racrrBr{

8. Ilpuxogll or geiinocrra

31.03.2008
lxpfi.nsl

3r.12.2A07
!xt4ll.trB/

llapuvnu cpeAcrBa B JreBa 5 524 l0  455
llapuunn cpeAcrBa B tryx4ecrpaHHa BaJryra
O6uro

31.03.2008
i XI'IJI.JIB/

3r.12.2A07
iXL'JI.JTB/

3aAuNenur KbM AocraBququ t 4 I
Teryqa qacr or Abnrocpotreu 6anxoe sael4 179 238
Texyrqa qacr rro rtonyqeH T6proBcKr4 KpeALrr
3a4rrxenzr KbM nepcoHana 2
3aluNeuur KbM corlr4anuoro ocuryp{BaHe

AAC sa BHacsHe 330
3aAuNenns 3a,4pyrr AaHbrIr4
Apyru KpeArzropr.r 5 l 9
06uro 200 s88

3r.03.2008
/xu.n..un/

31.03.2007
lxust.tru/

flpuxoglt or HaeMrz 98 2
flpo4aN6a na AMA 76
Apyru flplrxo4ra 368
O6uo 105 446
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3r.03.2008
/xfln.rel

31.03.2007
lxlyri'.ls/

BrgnarpaNeAeu 4fl u o cr4rypoBKr{ 6 5
O6IIIo 6 :t
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9, PasxoAr.r 3a rrepcoHaJra

10. (DuuancoBrr pa3xoArr

ll.. ouonecrflBaHe Ha cBbp3aHrrre Jrrrqa rr cAeJrKHTe c rsx B xr{Jr.JrB

Krrra 31.03.2008r. ca [3BbprrreHr.r cneAHr4Te cAenKr{ cbc cBbp3aHr.r nuqa:

o0uc, co6crseHocr Ha ,,IIT-XoJr4uur" AA, Karo crofinocrra Ha
31 .03.2008r. e B pruMep Ha 10 540 ne. c [[C.

4efinocrra cu
ycJryraTa KbM

CAelxure cbc cBbp3aHn nuIJa ca I,r3BbprrreHrr rro c[paBeAn]rBr.r na3apHr4 crofisocru.

12.fle.railfla
Krrra 3l .03.2008r. ApyxecrBoro (popuupa QraHancoB pe3yrrrar ne.ran6a 2g 441 ns.

lara:25.04.2008 rot.

Prxono

31.03.2008
lxilx.nsl

31.03.2007
i XI'JI.JIB/

Pagxoapr 3a Jrr4xBr4 1 8 30
I(ypconra pa3xoArz
EauKos[ TaKcr4 2
O6nro 20 30

ffiu\
Wb6

s
q i l 8 l a

/s
{i}
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