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BAJIAHC
kbM 31 nexemspu 2009 roauna

(Beuukm cymu ca B Xun. nesa) Tpnr. Mo A Hpezxonen
nepHoa NCPHO/

AKTHBH

I barorpaiing akTusu

JIsnrorpaitiu Matepuanun aktusu (JIMA) S 3282 3184

JlBaroTpaiiHi HeMaTepHanHK aKTHEH (JIHA)

J1B/1rocpouHH HHBECTHLIM 32

Texkymn aKruBn 52 529

Marepuanun sanacn/Hesasbpiueno npon3soactso 33.

Kpatkocpouru 3eManus 1 npeannatenu p-iau 34, 36 359

Pasxoan 3a Gbaewn nepuonm

[Mapuunu cpeacrsa u ekBusanenTH 16 170

Obu10 akTuen 3334 3713

COBCTBEH KAINMTAJ H TACHBH 1101 1685
3.5

Kanutan n pesepsu 2

(OcHoBeH KanuTan 650 650

[Tpemun ot eMucHs 200 200

[Npeouensuen pesepn

Lleneru pezepn 514 514

Hepasnpeneneuna neuanGa/(3ary6a) 22 ALy

Tekyuia newanta/(zary6a) (285) 332

Abarocpouynn nacupu
[Momyuenn 3aemu (3abakeHNs M0 OONUraLHOHEN 3.6. 2000 2000
RaeM)
Texkymn nacuen

Kparkocpounu 3abmkeHns 3.7 233 28

[TpuxonH 3a Gbaeiun nepuonn

06110 cobeTBen KAaNUTAA H NACHBN 3334 3713

Cocrasuren: L s
Crena AnocTonosa - '_”‘\‘f{} N |
Fn.cuetooguTen ,Ommama Opur” Afl

WanwnHtenen Aupextop




[oscnumennume Genesicku om 1 0o 3.8. ca nepasdeana wacm om mosu Grunancos omuem.

OTYET 3A IIPUXOJAHTE H PA3XOJIUTE

KbM 31 pexemspu 2000 r.

(Beuukm cymu ca B Xl niega) Il'lpm. Texym  flpeaxozer]
nepuon | nepwon

[lpuxonm ot nponakGa Ha yenyru

JIpyru npuxoan 569

[Ipuxonn ot nnxen 3 37

Ulpyru npuxoau ot (PHHAHCOBH ONEpaLIHH

|banancora cToHHOCT Ha NPOJANEHATE AKTHRH -450

|Pasxonm 3a marepuanu

|Pazxonu 33 BLHUIHH YCIIYrH 3.8. 22 62

[Pazxonu 2a NepcoHaa (Bb3HarpaNaeHns i OCHIYPOBKH) 43 35

AmvopTuzanus Ha JIMA u JIHA 33 33

JIpyru npuxomn/(pa3xonu) 3a eiHOCTTA, HETHO 8 50

(bunancoBu npuxoaun/(pazxoam), HETHO 182 94

|M3Menenne Ha 3amacuTe 0T He3aBbPLIEHO IPOH3BOICTBO

[HeTna newanda/(zary6a) A (285) (118)

%bcraamen: PukoBsoauTen:

Crena Anocronosa Hapa CwGesa

I'n.cyetosoguren ,Onmima

130eIHa YaCm Om MA3U PUHANCOE omyem.



OTYET 3A NIAPUYHHUSA MMTOTOK
kbM 31 pexemepu 2009 r.

(Berukn cymu ca B XML, JeBa) Tekyuy nepuon, nmﬂ:gﬂzg
ITapuyun noTouH OT OCHOBHA AeiiHOCT
[TapuunM NOCTBINEHHS OT KITHEHTH 65 1018}
ITapH4HK niamanns Ha JOCTABYHLIM -20 -1891
[lapyunH nuaaxHus Ha nepcoHaia -37] -44
JIpyri napHuHK nialmaHus 3a OCHOBHA JIEHHOCT, HETO -3 0)
[ TraTenn/Bb3CTAHOBEHH JAHBLN 303 -281
[Tonyuesn/mnareHn IMXBH -178| 34
Hemuu napuynu naminocmu om ochosrama delinocm 130 -1164]
[[llapuann NOTOUK OT HHBECTHIHOHHA AeliHOCT
3akynyeane Ha JIMA
[TocTerienns ot nponaxGu Ha JIMA
JIpyru napuyHU NOTOLUM OT WHBECTHLIMOHHA AEHHOCT
Hemitu napuynu HamsHocmu, usNoRS6any 3a UHBECTMUYHORKY DelHOCmu 0 0
Ilapuunn noroun or pUHANCOBH JeHHOCTH
[TocTbNIEHHA OT eMUTHPAHE HA LEHHH KHIXKA 2000y
[TocTennenus ot 3aemMu
[MocThaenus 1 NIAMAHKS HA TUXBH
KypcoBu paznuku
Mannatenn nMBMACHTH -284) -4401
JIpyru napuusu notoum
\Hemuu napuynu HanusHOCMI, UNOR38any 3a hurancosu deliHocH -284{ -2492
Hetno ysenwuenne/ (HamaneHue) Ha NapHUHMTE HATHYHOCTH M| 15 4I -3656
CKBUBAJIEHTH
[TapHyHK HATHYHOCTH W EKBUBAJIEHTH KbM;HAYANOTO HA NEPHOIA 170 3826
[Tapyuy HANHYHOCTH M eKBUBAZIEHTH K¥M Kpas Ha nepyoja 16} 170)
- S |
CobcraButen: PLiosapiren;
Crena Anocronosa :g“ntnmﬂ m
n.cueroeoaven ,O T e
Moacnumennumeys 3.8. ca wepazdenna vacm om mosu punarncos-oniem
" ' : _]



OTYET 3A U3BMEHEHHE B COGCTBEHUS KAITUTAJI
KbM 31 Aexkemepu 2009 r.

‘ ] 7 i . OcHoBen l'Ipem_r-nT ¢‘@HH_8I-R;!I-B_ ]

(Benuku cymu ca B XuJl. Jiesa) Pezepeu CHYKO
kanuran  Jor eMHCHH pesynrar

Canno va 01 okromepu 2009 r. 650 200 514 22 1386

[lpexsLpiien npeoLeHLYeH pe3eps, HETO OT JaHbK

3aryba kpm 31.12.2009 1, -285 -285

Texyw unaHcos pesynrar

Ot nocneapanii yBeau4eHns

Canno wa 31 nexkemepu 2009iry | 650 200 | 514 | -263 | 1101

PuroBozMTEN:
: Hamusn Cnbera !
Cn.cugtdpbniren , Ogedia Onut” Mannanurenes JInpexro

N b

pdBelfeacku om 1 00 3.8. ca ueme omfmosu unancoa omuen. -~ |
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MPUNOXEHUE KbM MEXXANHHWU ®PUHAHCOBM OTHETU

Kum 31 gexemepu 2009 roauna
(GC'H'IKM CYMu €@ 6 Xui. 1e6d, OC6EH aKa He e yromMenamao ()p}’é‘())

1. PE3IOME HA JIEWHOCTTA

“IMengun naitby rpyn” AJICHLL (*/lpyxecTBoT0™) € aKIHOHEPHO UPYKECTBO ChC
cneuuaiHa WHBECTHLIHOHHA [EJT 3a CEKIOPHTH3WpAaHEe Ha HEeABHKUMH HMOTH. JIpykecTBOTO
(hyHKIHOHHPA KaTO KOJEKTHBHA MHBECTHLHOHHA CXEMa 33 HEIBHKHMH HMOTH; “CEeKHOPHTH3ALIHS
HA HE/IBIIKMMHM UMOTH™ 03Ha4aBa, 4ye J[pyKecTBOTO 3aKyllyBa HEABHXHMH MMOTH C MapHYHHUTE
CpeAcTBa, KOMTO € Habpano OT WHBECTHTOPHTE Ype3 H3/aBaHe Ha LEHHH KHWKa (aKuuH,
obauraimm).

JIpy#*ecTBOTO € yupe/IeHO H BIHCAHO B THPrOBCKHUS perucTsbp npes mecen oktomspu 2006 .

2. OIMCAHHUE HA 3HAYUMMTE CYHETOBO/JIHH NNOJHUTHUHKH

[lo-jomy cneapa onucanue Ha 3HAYHMATE CYETOBOJHH [MONUTHKH, NPHJAraHd oT
JIPYKECTBOTO NPH H3rOTBAHE HA (PHHAHCOBHSA OTUET

2.1. BA3A 3A U3IrOTBSIHE HA ®UHAHCOBHUTE OTYETH

Tean Ttpumeceunn dunancoBu oruern ua [TBJIJTHH JIAWBH TPVII AJICHL]
(ApyXecTBOTO) ca M3rOTBEHH B CHLOTBETCTBHE ¢ MexayHapoaHHTe CTaHJapTH 3a (HHAHCOBA
oT4eTHOCT W HHTepnperaunnte Ha [TKP. JIpyxkecTBOTO NpHiara MeXAyHAPOAHHTE CTAHAAPTH 3a
(HHAHCOBA OTHETHOCT, KAaTO CYETOBOJHHTE MONMTHKH, HW3JIOXKEHH TMO-HATATLK, ca OT
yupegsasero Ha JlpysxectBoto npe3 2006 rofuHa 10 HACTOSLLMA MOMEHT.

Hsroresnero na punaHcosuTe oTyeTH B choTBeTCTBHE ¢ MCDO H3HCKBA H3M0/I3BAHETO
HA HAKOW BaKHW NPUONM3NTENHH CYETOBOJHH OLEHkH. B npoueca Ha npuiarase Ha
CYETOBO/IHHTE MOJIMTHKHM ce Hanara ¢bilo Taka C/] 1a B3eme peluenus Bb3 OCHOBA Ha CYOEKTHBHA
npetienka. ObnacTure, BKIIOYBALIM MO-BHCOKA CTENEH HA CYOEKTHBH3LM HIM CIOMKHOCT, WIH
obnacTute, 3a KOMTO JAOMYCKaHWATa W NpUOIM3MTENHHTE PazueTH ca BAXKHH 32 TOAHILHHTE
¢muancoBH OTHETH.

OTueTHTe ca M3roTBEHM HAa OCHOBATA HA CYETOBOJHATA KOHBEHLMS 3a HCTOpHYECKaTa
ueHa, MOAMQHUMPAHA B ONpPEENEHH Cly4aH, KOHKPETHO TMOCOYEHH B OMOBECTABAHHMATA, C
OLEHKA Ha HAKOHM aKTHBH 10 TAXHATA CrIPaBEIHBA CTOHHOCT.

2.2. KOHCOJIUJAITUS

Llvwepru kovmnanuu

JIbIEepHH KOMNAHWM Ca BCHYKH NPeANpHATHS (BIJIOYMTENHO MPEANpPHATHATA ChC
CleUHaNHO NpeHa3HavYeHne), YHHTO (PMHAHCOBA M OMEpPaTHBHA MO/MTHKA CE YNpPaBIsBAT OT
HpyxecTBoTO, 0OHKHOBEHO M0pajy NPUTEKABAHETO HA 10BEYE OT NOJOBHHATA OT AKIHUTE HM C
TMPaBo Ha riac.

Acoyuupanu komnaruy

ACOUMHMPAHH €A BCHYKHM TPEANPHATHS, HAJ KOMTO JIpYKeCTBOTO HMa 3HAYMTEIHO
BIMAHAE, HO HE M KOHTPOJ, KOETO OOHKHOBEHO & CBBhP3aHO ¢ npuTexkasanero Ha 20% mo 50% ot
TEXHHUTE aKLMK C NPaBo Ha riac.

Cumecenu npednpusimus

JanoBuTe y4acTus Ha APY/KECTBOTO B ChBMECTHO KOHTPOJHMPAHH NPEANPUSTHA Ce
OCHETOBOAABAT MO METO/A HA NPONOPLUHOHATHA KOHCOIMAallHs.

JpyxkecTBOTO npusHaBa 4acTTa OT neuanbure WM 3arybure or nponaxbata Ha aKTHBH
HA CMECeHO TPEeANpPHATHE, KOATO MPHHAMICHKH HA JPYTHTE CHAPYKHULM. [IpyKecTBOTO HAMa na
NpU3HAaBa CBOS A1 OT nevandbure wiM 3arybute OT CMECEHOTO NpeanpHusTHe, JAOKATO He
OCBLILECTBH TAXHATa npenpojakda Ha He3aBucuma crtpaHa. Ofaue, 3aryba or cuenkara ce




npu3naga HesabaBHo, ako 3arybata npesoCTaBs JOKA3aTeNCTBO 34 HaMajeHWe B HETHATa
peaju3yema CTOHHOCT Ha Te3W aKTUBH, MIN 3aryda oT obe3uenka.

Cornacno msncksanusta Ha 3JCHIIl u Yerasa na apywecrsoro, ITBJIJIUH
JAWBH T'PYIT AJICHUIL ne moxke na npuaoGmBa AsiioBH yuactusi, ocen 10 10% B
obcayxBamo apyxecrso. Ot mauanoro ma 2009 r. jo kpas Ha OTYETHHS NEPHOJ,
ApY#ecTBOTO He ¢ npuaoduio asnoso yqacrue (U 22, an 3 u 4 3JICHL) B obeaykBamu
APYKecTBA.

2.3. BAJIYTHHU NPEU3YUCIIEHHUSA

DyHKYUOHATHA BANVING U BAIVING HA NPEOCMABSIE

CratuuTe, BKIIOYEHH BbB (DMHAHCOBHTE OTHYETH HA JAPYIKECTBOTO, Ca OLECHEHH BbB
BaJlyTaTa Ha OCHOBHATA HKOHOMHYECKA cpeaa, B KoaTo (ynkuuonnpa ITbJIJIUH JJAWBH I'PYII
AJICHLL, Topunute GHHAHCOBH OTHETH ca MpEICTaBEeHH B JeBa, KOiiTo € dyHKkumosanuara
BaJIyTa.

Coeaxu u carda

Cnenkure B uykna BajlyTa ca Npeu3vHCIeHH BbB (YHKUMOHAnHAaTa BanyTa, 10
(ukcupanus kype na Jlepa kM EBpoTO, KakTo M KypcoseTe KynyBa Ha ofciysksaiiara Ganka —
Tb ,Paiidaiizen Gank™ (bvarapus) AJl 3a naTHTe Ha OCBLLUECTBABAHE HA CHOTBETHHTE ClENKH.
[NonokuTennuTe W OTPHUATENHW KypcoBM paznuku (mewandum W 3aryGu), noaydeHu ot
NPEH3YHCIIABAHETO HA TE3W CAENKH W OT MPEH3UHCIABAHETO HA NapUYHMUTE AKTHBH M NAcHBH,
JCHOMHHHPAHW B YY)KACCTPAHHH BanyTW, MO 3aKNOYHTENHHTE OOMEHHH KypCOBE B Kpas Ha
rOJIHHATA, CE NPU3HABAT B OTYETA 32 NPUXOJH W Pa3XojiH, OCBEH KOraTo Ceé OTCPOYBAT M OTHACHT
B CODCTBEHMS KamWTal KaTo KBATM(QHUIMPAHH XEUKHHIM HA NAPUYHH TIOTOIM M XeUKHHIH Ha
HETHH HHBECTHLIMH.

Pasnukure OT BANYTHH TpPEH3YHCNEHHS HA HENAPHYHM CTaTHW, KATO KanWTAanOBH
MHCTPYM@HTH, OTHHTaHW 1O CHpaBejiuBa CTOHHOCT nocpejcTBoM newanba wam 3aryba, ce
OTYATAT KATO 4acT OT nevandata WiM 3arybata OT OTHHTAHE MO CIpaBeANHBA CTOMHOCT.
Paznukute OT mNpeusdHClEHHs HA HENapuyHH CTATHW, KATO KAMWTANOBH HHCTPYMEHTH,
KIACH()HUHMPAHH KaTo NpeiHasHayen 3a npofaxoa PUHAHCOBW aKTHBH, Ce BKJIIOYBAT B pe3epsa
3a OLEHKA [10 CTPaBe/UIHBA CTOAHOCT B KATEropHATa HA COOCTBEHUS KanuTall.

3HauMMHU BanyTHH KYPCOBE:

1 eBpo ce paBHsBa HA | 1.95583 nesa

2.4. IBJITOTPAUHH MATEPHUAJIHU AKTHBH (MMOTH, CHOPBLKEHHS W
OBOPY/IBAHE)

Beuuky OCHOBHH cpeficTBa ca NpejCcTaBeHH Mo cebecToiiHocT (1ieHa Ha npuaoduBane),
HamaleHa ¢ nocljejpallata aMoOpTH3alHs, ¢ H3K/IKYEHHEe Ha 3eMATa, KOATO € npeacraseHa no
ceOecToHOCT, yBenuYeHa ¢ nocjensaila ouenka. J[pykecTBOTO BL3NpHEMA alTEPHATHBHHS
NOAXOA 3a MOCHeBalla OLEHKA Ha 3eMA M CIPajH H NpPEenopBLYHTENHMUS 38 BCHYKH OCTAHAIM
ABATOTPAiiHA MaTepUaNHK aKTHBH.

VBesuueHHsTa Ha CTOIHOCTTA, Bb3 OCHOBA Ha NpPEOLIEHKATAa HA 3eMATA, CE OTYMTAT B
yBeN4eHHE Ha pesepsuTe. HamaneHus, KOMTO ca N0 pasMepa Ha NpeAHIIHH YBEJIHYEHHS 3a
CBUINA aKTHB LIE C& OTYMTAT KATO HAMaleHWe Ha Chlllus pe3epB. [To-HATATHIIHKW HAMANEHHA B
CTOHHOCTTA HAa AKTHBA CE OTYHTAT B HAMANEHHE HA JOIBIHHTENHATE PE3EPBH.

[IpeolieHbYHHAT pe3epB ce MpH3HABA KATO HepasnpeaeneHa newanta ciej H3BEKIAHETO OT
yno*rpeGa Ha CLOTBETHHUSA aKTHB.

Honsanurennnte (nocneasaiin) pasxoju ce BKMOYBAT B OajaHcoBaTta CTOMHOCT Ha
aKTHBa WM NPH3HATH KATO OTAENEH aKTHB, aKO € YMECTHO, CaMo, KOrato € BEpOATHO
APYXKeCTBOTO Ja MOSyqH ObACin HKOHOMHYECKH TION3H OT ofeKkTa H cebecTolHOCTTa My Moske
Ja Ob/ie OleHeHa HaexKHO.



Bendkn 1pyri pasxoim 3a peMOHT M MOJpbikKa TpaGBa Ja ce OTHACAT B OTHETa 3a
MPHXO/IH W Pa3Xo/u 3a (HPHHAHCOBHUSA NEPHO/, B KOITO ca MOHECEHH.

[lewanbute u saryGure or u3BexkjaHeTo Ha ABJArOTPaiiHM MaTepuanHi aKTHBH ce
ONPEAENAT KaTO C€ CHIOCTABAT MNOCTLANCHUATA ¢ OaliaHcoBaTa CTOMHOCT M Ce OTYHTAT BBHB
(GuHancoBUS pe3ynTarT 3a nepuoa.

Koraro Ganancosara cToliHOCT Ha JlajieH AbATOTpaeH MaTepHaneH akTHB € MO-BHCOKA OT
BBL3CTAHOBAMATA CTOHHOCT, ABLArOTPaiiHMAT MaTepHaleH akTB ce oGe3leHsBa 10 HEroBara
BB3CTAHOBHMA CTOMHHOCT

AMOPTH3AUHATA C& H3UNCIABA 110 THHEHHUS METO]L 32 Pasnpe/ie/isiHe Ha [ICHATA HA BCEKH
aKTHB 10 HEroBaTa OCTaTb4YHA CTOMHOCT MPe3 OYaKBAHWA MEPHOJ HA MOJe3eH WKOHOMHYECKH
KHBOT KaKTO Clie/Ba:

- Maumnn u chopbikenus (KOMILOTbPHA TeXHHKA K nepudepns) 2 roaHAN
- Cronanckn uHBeHTap 6 roiuHK
- Tpancnoprau cpejcrsa 4 roaunn

OCHOBHUTE PEMOHTH 1lle Ce AMOPTH3HPAT 32 OCTABALLSA TONE3EH KUBOT HA CHOTBETHNMSA
AKTHB HJIH 110 IaTaTa Ha C/Ie/IBALIOTO OCHOBHO OGHOBIEHHE, KOETO OT JIBETE € NO-PaHo.

OctaTbyHuTe CTOHHOCTH HA AKTHBMTE M NEPHOANTE HA TEXHHA NONE3eH HKUBOT ce
MPEPAsTIIeA AT H KOPUTHPAT, aKo € HeoOXOMMO, KbM BCSKA J1aTa HA ChCTABSHE Ha Oananca. AKo
Oanancosata CTOHHOCT Ha €IMH aKTHB CTaHe TMO-TOJSMA OT HEroBaTa npeanonaraeMa
BH3CTAHOBHMA CYMa, TO T He3a0aBHO Ce HaMalABa /10 CTOIHOCTTA Ha BH3CTAHOBHMATA CYMA.

2.5. HEMATEPHAJIHU AKTUBH

(1). Kommorspen copryep

JApy#ecTBOTO HAMA PA3XO0/IH 32 KOMIIOTHPEN coryep mpes 2009 r.

(2). TeproBeKkn MapKH | AHLEH3H

Tobproseknte Mapkn U TMUEH3H ce NOKa3BaT No HCTOpHYECKa nena. Te umar orpaHH4ex
MONE3EH XKUBOT ¥ CE OTHACAT N0 ceOECTORHOCT, HAMANICHA C HATPYIIAHATA AMOPTH3AIIHA.

IIpes nacrosimara 2009 roauna, Apy&ecTBOTO HAMA HPHIOOHTH THPrOBCKH MapKH
H JTHICH3H.
2.6. OBE3LIEHKA HA AKTUBH

AKTHBUTE, KOHTO HMAT HEOMpEJe/eH NepHOJL Ha TIOJIe3eH KHBOT, He ce aMOpTH3HpAT, a
Ce NpoBepsBar (TecTsar) exeroaHo 3a obeslenka. AKTHBHTE, KOHTO MOLIEKAT HA AMOPTH3ALLHS,
Ce MNpoBepsBAaT 3a ODC3LEHKA BHHATH, KOraTo HAacTBNHAH CHOMTHA HIM TNPOMEHH B
obcrositencTaaTa nokassar, ye HalaHCOBATA CYMa MOJKE /1a He Ce Bb3CTAHOBH. 3a cymara, ¢ KosTto
DanaHcoBara CTOIHOCT Ha AKTHBA HA/BMILABA HEroBaTA Bh3CTAHOBHM CTOHHOCT, ce MpH3HABA
3aryba ot obesuenka. BwicranoBumara cyma e no-Hcokata ot CHpaBseJUiHBaTa CTOIHOCT Ha
dKTHBA MHHYC pasXo/iuTe 3a npojax0a u croiinocTTa My B ynorpeba. 3a 1eiuTe Ha OLEHABAHETO
3a o0e3lenKka, aKTHBHTE ce TPYNHUPAT MO Hal-HUCKWTE HHMBA, 32 KOMTO ChIIECTBYBAT OTAEIHO
PasrpaHHYHMH IAPHYHH NOTOLM (SAHHUUM, TEHEPHPALITH NAPHYHH TIOTOLH).

2.6. THBECTHIIHH

Hbarorpaiisure QUHAHCOBH aKTHBH BKJIOYBAT WHBECTHIHH B KOMMaHHH, Pa3IHYHK OT
ABIICPHA W ACOUMHPAHH, (HHAHCOBH B3EMAHWs, AbPKAHH 32 HHBECTHIMOHHHM 1EIH,
CBKPOBHLIHN aKUHH W IPYTH NEHHH KHWXKA. [[baroTpaiinnTe (MHAHCOBH AKTHBH Ce OTYMTAT 1O
cebecToMHOCT, BKMIOYBAIA JONBIHHTEIHUTE npekd pasxoau. [locrosunara obesuenka ce
0Tpa3sBa KaTo ANPEKTHO HAMAJIeHHEe HA CMETKATa 3a LEHHHTE KHUKA.

Tekywute (060pOTHI) AKTHBH CHIIO BKIIOYBAT HHBECTHINH W LIEHHH KHIBKA npHAOGHTH
Karo BPEMEHHA WHBECTHLHSA, KOMTO Ca OLEHEHH 110 MO-HHCKaTa oT cefecToliHOCTTa M nasapHaTa

HM CTOHHOCT, KaTo ceBecToiHOCTTa MM ce Onpeaens no Meroja ..MocieaHa BXO/SLIA, THPBa
H3XO0/IA111A.



2.7. MATEPHAJIHHU 3ATIACH, HE3ABBPILIEHO ITPOU3BOACTBO

JlpyecTBOTO H3BBPILBA JEHHOCTTAa CHM €AMHCTBEHO Ype3 Bb3JaraHe Ha pasiHuHHUTE
BHAOBE AEHHOCTH HA KOHKPeTHH M3mbianuTenu. JpyKecTBoTo He pasnojara ¢he coOCTBEH
mepcoHan W Bh3jara BeWukd paboTH Ha BuHWIMK (upmu. HerHata peanusyema cToifHoCT e
npeanonaraeMara npoj@kHa lieHa B ofuuaiiHus X04 Ha OM3Heca, HaMaleHa C TMPHIOKHUMHTE
NPOMEHJIMBH pasxonu nmo npoaaxGara. CeGecToiiHOCTTa Ha 3amacuTe BKIIOYBA TpaHcepa ot
cobcTBenHs Kanutan Ha neuanbure/zarybute or npusHath (KBaaM(HIMpaHW) XEWKHHIH Ha
MapHuHK NOTOIH, CBLP3aHH C MOKYNKATa HA MATEPHANHH 3anacH.

2.8. 1OI'OBOPH 3A CTPOUTEJICTBO
Ipe3s 2009 r. IpyKecTBOTO HAMA CKJIIOMEHNA J0I0BOPH 32 CTPOHTEJICTBO.

2.9. TBPTOBCKH (IEBUTOPCKH) B3EEMAHHA

THpProBcKHTE B3EMaHHS MbPBOHAYAJIHO CE NPH3HABAT TIO CMPABELIUBA CTOHHOCT, a
BNOC/AEACTBHE CE OIEHNBAT MO AMOPTH3MPAHA LEHa, H3YMCIEeHAa MO MeToia Ha edeKTHBHATA
NHXBA, HAMAJ/IeHa ¢ MpoBu3KsATa 3a obesuenka. [Iposusns 3a obe3lueHKa HAa THPrOBCKH B3EMaHHs
ce Chb3laBa, KOrarto € HanWie OOeKTHBHO Jokasartencrso, ue JIpyxecTBoTo HAMA fa € B
ChCTOAHHE fa CbOepe BCHYKM JBIUKMMH CYMM CBIJIACHO [TbPBOHAYAJIHWTE CPOKOBE 32
pzemManuaTa. CyMaTa Ha NPOBH3UATA € pasaukarta Mexay OanaHcoBata CTOHHOCT HA aKTHBA W
HACTOSILATA CTOMHOCT HA npeanonaraemuTe OBIEIHM NApHYHH NOTOLM, AWCKOHTHPaHH C

edpexTuBHMs auxBeH npouenT. CymaTa Ha NPOBU3MATA C€ NPU3HABA B OTHYETA 32 NPHXOIH H
pazxou.

2.10. MTAPHYHH CPEACTBA U NAPUYHHU EKBUBAJIEHTH

apuuHKTe CPEICTBA H NAPHYHH CKBHBAJIEHTH Ce OTHAcAT B Oanakca 1o cedecToiHOCT.
INapuTe U NapUYHHUTE EKBHBAIEHTH CE CBCTONT OT HANHYHH CyMH, Ge3CPOUHH JETO3UTH B DaHKH,
JpYTH KpaTKOCPOYHHM, BHCOKO JHMKBHAHM WHBECTHLMM C MBbPBOHAYANCH NAAek OT TPH Meceua
WIH no-Manko, W OGankosn osbpapadTH. BankoBuTe OBBpApadTH Ce BKIKOYBAT B 3aeMHHTE
Cpe/CTBA B KATErOpHATa HA TEKYIIMTE NacHBy B 0alaHCOBHS OTHET.

Ilpes 2009 roguma Apy/KeCTBOTO HAMA NpHBJEYUEHH cpeicTBa noj (opmara Ha
oBLPAPadQTH, KAKTO H APYTH BHCOKO JINKBH/HH HHBECTHIUHH.

2.11. AKIIHOHEPEH KAITHTAJI

JpykecTBOTO MOMe Ja H3laBa camo Oe3HAIMYHH aKUMW, PErHcTPHPaHH MO CMETKH B
IUl. Akiuu Ha JAPYKECTBOTO MOraT ja Ce 3anMcBaT CaMoO Cpelly NMapuuHH BHOCKH W Crej
W3NJALIAHETO HA MbAHATA UM eMHCHOHHA CTOMHOCT, OCBEH B Cly4aWTe Ha NPEBPBIUIAHETO B
aKiUKyM Ha O0JIMraliy, H3JaJeHH KaTo kousepTHpyemu. OBnkHOBeHHTe akuuyn ce kaacuduumpar
Kato coOCTBEH KanuTal.

JIONBIHATENHHTE Pa3X0JH, NPHCHIIH HA EMUTHPAHETO HA HOBM aKUMH WIIH ONUMH, ca
MokazaHu B COOCTBEHMS KanMTa/ll KATO HamaleHHWe Ha NOCTBILICHHATa, HETHO OT [aHbIlH.
JIOMLIHHTEIHHTE Pa3XOdH, MPAKO CBbP3aHW C EMHTHPAHETO HAa HOBH aKUWH HIAH ONUMH, Ce
BIJIIOYBAT B [IEHATA HA MPHAIOOMBAHETO KATO YacT OT Bb3HArPAKICHHETO MPH MOKYNKaTa.
JIpyecTBOTO He MOXe Ja M3/laBa aKlMW, OKHTO JaBaT MpaBO Ha IOBEYE OT €IHH rjac WiH
JNONBIHHUTENEH JTHKBHAALHOHEH T,

Jpy’KecTBOTO MOKE Ja H3/aBa PadiHYHH KJIAcoBe aKUMM. AKUMHTE OT €AMH Kiac
NpenocTaBaT PABHH [1PABa HAa AKLUMOHEPUTE.

JIpy»KecTBOTO MOKE /1a H3/1aBa CIeJHUTE KJIACOBE aKINH:

Kiac A — OOMKHOBEHH MOMMEHHH aKIIHH C MPaBo Ha riac 1
knac b — NpHBHAErNPOBAHY aKIMK C NIPABO HA rapaHTHPaH JMBHAEHT 1 6e3 npaso Ha riac.
Knac B - npuBriernpoBaii akiy ¢ NPaBo Ha JOMBIHHTENCH IMBHIACHT W O3 npaso Ha riac.



Pasznukara MeR/1y HOMHHAJIHATA CTOHHOCT HA eMHTHPAHHTE AKIIHN H eMHCHOHHATA
CTOIHOCT ¢e OTHACH B JIONbJHHTE/IHH pe3epBH H NpeJcTaBIsBa eJIEMeHT oT colCcTBeHHs
KAMHTAJl HA JIPYXEeCTBOTO.

2.12. 3AEMHH CPEJICTBA

3aeMHHTE CPE/ICTBA MbPBOHAYAIHO CE MPHU3HABAT MO CHpaBeAInBa CTOWHOCT, HETHO OT
W3BBLPILEHUTE PA3XOiM TO cienkata. BrocnejcTsue 3aeMuTe CE OTHACAT MO AMOPTH3MpAHA
CTOMHOCT, BCAKA pa3nvka MEKLY MOCThMJEHHATA (HETHO OT pasXoiuTe IO chenkara) H
CTOHHOCTTAa Ha OTKynyBaHe (moracsBaHe) ce NpWH3HaBa B OTHETa 32 NMPHXOAM W pasxoan 3a
fMepHoaa Ha NPeIoCTABEHHS 3aeM 110 METO/A Ha eekTHBHATA NHXBA.

JIMBHAEHTHTE MO NPUBHIETMPOBAHH AKUWHM CE MPU3HABAT B OTHETA 33 MPUXOAH H
Pa3Xxo/in KaTo PasxojH 3a JIHXBH.

CnpaseuiiBata CTOHHOCT Ha NacMBHaTa 4YacT HA KOHBEPTHpyeMa obnuraums ce
onpenens ¢ W3NON3BAHETO HA NA3APHHSA JIHXBEH NMPOUEHT 33 EKBUBANCHTHA HEKOHBEpPTHpYEMa
obnurauusa. Tasu cyma ce 3alHCBa KaTo NacHB U Ce OTHACA Ha fazara Ha aMOpPTU3MpaHa 1eHa 10
M3THYAHETO Ha CpOKa Ha KOHBEPCHA MM Majeka na obnuramuure. Ocrananata 4acT oOT
NOCTHIVIEHASATA CE& Pa3npejiens KbM ONIIMATA 32 kKoHBepTHpane. Ts ce mpu3HaBa W BK/IOYBA B
coBCTBEHNS KAamUTal Ha aKIMOHEPHTE, HETHO OT eEKTHTE HA AaHBKA BbPXY nevandara.

3aeMHHTE CPEACTBA CE KAACU(HIMPAT KAaTO TEKYLUH NMackBH, OCBEH KO JPYKECTBOTO
HaMa Ge3ycI0BHOTO NPaBo Jia OTJ0KH NOracsBaHeTO HA NackBa 3a IOHE 12 meceuna ot jarara Ha
Oananca.

2.13. JOXO/JH HA ITEPCOHAJIA

JloXOAM HA HaeTH IMUA NPENCTABIABAT BCHYKH (OPMH Ha Bb3HArpPAkKACHHE,
MPEOCTABEHH OT MPEANPHATHETO B 3aMAHA HA MONOKEHUA OT TAXHA CTpaHa TPy
KpatkocpodHHTe JOXO/IH Ca OHE3H, KOUTO CTABAT HAMLIHO H3UCKYEMH B PAMKHTE Ha 12 mecena
clle]l Kpasi Ha 1IepHoJa, B KOHTO HACTHTE JIHLA Ca MONOKHIM TPYAA 32 THX.

Jloxoou cned nanyckawe ca onesu, 00X00u, KOUMO ¢d NAGMUMU caed NpuKIoYsane Ha
mpyooeomo npasooMmHoOueHUe.

Un. 222, an. 3 ot Kosekca Ha Tpyja 3ajb/bkasa paborojarens Aa usniaia eAHOKpaTHH
oGe3lieTeHns PH NMEeHCHOHHPAHETO HAa HAGTHTE JHIA B pasMep Ha OpYTHHTE MM TPYAOBH
BB3HATP@K/ICHHA 3 CPOK OT 2 MEcela, a ako JHUETO e paboTHNIO MpH ChIIHA paboronaren npes
nocnenuute 10 TOMMHM OT TPYIOBHA CH CTaX — OOE3ILETEHHETO € B pasmep Ha OpYTHOTO My
TPYZIOBO Bh3HArpakeHWe 3a CPOK OT 6 Meceua. B CHOTBETCTBHE C W3HCKBAHUATA HA MCC 19
JIOX0aM Ha HAETH JIMLA, APYKECTBOTO TPETHPA TOBA 33/{b/DKEHHE KATO JBITOCPOYHO 3aTbIKCHHC
3a M3NNallaHe HAa TBHP/A AOXOIM [IPH HAMyCKaHe, Kato ONpesens pasMepa My 4pes npujaraHe
Ha AKTIOEPCKHMS METOJl Ha OleHKa, HapeueH “KpeanTen METo/ Ha IPOrHO3HpaHnTe SANHULN.

B Ilsaaun Jlaiisn Tpyn” AJICHL] uMa Ha3HAu€HO CaMO €IHO JIHLIE HA TPYIOB AOTOBOP, “HATO
Bb3PacT KbM MOMEHTA Ha ChCTAaBfHE HA OTHETA HE NpEAnojara NEHCHOHWPAHETO My B
JIPY/KECTBOTO i CHOTBETHO OTYHTAHE HA TAKMBA 3aIb/UKEHHS.

2.14. TIPOBHU3HUH

[IpoBu3MHUTE 3a BL3CTAHOBABAHE HA OKOJIHATA CPEa, Pa3XO/IUTe 3a PeCTPYKTypHpaHe
H ChICOHHTE HCKOBE C€ NPH3HABAT KOTaTo:

JIpy’KecTBOTO MMa HACTOALIO TMPABHO MM KOHCTPYKTHBHO 3a[b/UKEHHE, NPOM3THYAILO OT
MHHAIH CHOMTHS;

- BEPOATHOCTTA Ja C€ HAIOKH M3TH4YaHC Ha pecypcH 3a noracAaBaHe Ha 3ab/RKCHHETO e Mno-
roJiiMa, OTKOJIKOTO Ja HE C& HANIOZKH,

M cymara MOXe JIa Ce OLEHH JIOCTOBEPHO (HAZIEKAHO).

10



[poBH3MKTE 32 PECTPYKTYPHpAHE CE CHCTOAT OT CYMH 32 CaHKUUH NOpaH npeKparapaHe
HA JIM3UHT M CYMH 3a M3[UlallaHe Ha OKOHYATCIIHH obeaweTeHHs TPH ChKpalllaBaHe Ha
ciyskuresn. 3a Gbaely onepaTHBHH 3aryOn NpoBH3HM HE Ce NpH3HABAT.

Korato CbIIECTBYBAT pEIMLA CXOIHM 3aIb/DKCHMA - Hanpumep B ciyvail Ha
MPOYKTOBH FapaHiMK - BEPOATHOCTTA /1A C€ HANOKH H3THHAHE Ha pecypcH 3a 1oracsBaHeTo
WM Ce onpejens 3a Tpynara 3aJbIKEHHs KaTo UANO. TpoBu3KA ce MpU3HABA JOPH, aKko
BEPOSTHOCTTA 33 M3THUAHE HA PeCYpcH MO OTHOLICHHE Ha E1WH eEMEHT OT rpynara
3aTBIKEHHA MOJKE J1a € MaJika.

2.15. IPU3HABAHE HA ITPUXO/H

TIpHXOMTE Ce CHLCTOST OT CrpaBejuMBaTa CTOHHOCT 33 npojaxbara Ha roTosa
npoaykuusi, Hetho ot JJIC, nHamManenus H OTCTBIKH. [MpuxoauTe ce MPU3HABAT B MOMEHTa
Ha THAXHOTO pealf3MpaHe, a PasxoQuTe Ce HAYMC/ABAT MU CrasBaHe Ha MPHHUWNA HA
CHIOCTABUMOCT C Pean3Hpanis NpHXo.

[psxoauTe ce NPU3HABAT KAKTO Cliesa:

(1) Mpoaax6a HA CTOKH, TOTOBA NPOAYKUHS

MMpoaakOuTe Ha CTOKH, roTOBa TIPOAYKLMA CE NPH3HABAT, KOraTo JPYKECTBOTO e
IPEXBLPINIO COOCTBEHOCTTA HA KIIMCHTA, KIMEHTHT € NpHEN i crOMpaemMocTTa Ha ChOTBETHHTE
pieManms e JocTaThbuHo ronsma. OCBEH TOBA OCHOBHMA NPHHLMII 3anerHan B CHETOBOAHATA
MONMTHKA HA JAPYKECTBOTO € CHIOCTABMMOCTTA HA MPHXOAWTE C PasXOUTE. T.e. enpa caen
OKOHYATE/IHATA TOCTABKA HA CTOKATA, FOTOBATA NPOAYKLAA H H3BBPLIBAHE HA BCHUKH PasXOu 3a
OKOMILIEKTOBAHETO MM, TIPHXO/IUTE Lie ObaaT npu3HaTH.

(2) MNponaxba na yeayra

[MponaxGara Ha yciyru ce MPH3HABA B OTHETHHA TEpHOL, B KOHTO ca OKa3aHW
yeIIyrHTe, B 3aBHCHMOCT OT CTENeHTa Ha 3aBbPLICHOCT HA KOHKPETHATA CCIKA, oLieHeHa Ha
Gaszara Ha AeHCTBHTEHO W3BBLPLICHHTE YCAYTH KAaro YacT oT ofuus obeM Ha yciyrute, KOUTo
TpsiOBa 1a ObAAT H3BbPLLUCHH.

(3) IIpuxoan OT JIHXBH

[puxouTe OT JIMXBH Ce NPH3HABAT HA NPONOPLMOHANHA BPEMEBA Dasa ¢ M3MOM3BaHe METOMA
Ha e)eKTHBHATA JTHXBA.

Koraro elHO B3eMaHe ¢ CBMHHTE/HO, IPYKEeCTBOTO HamausiBa Daancosara My CTOHHOCT J10
HEroBaTa BB3CTAHOBHMA Cyma - mpeanonaraeMus Objeul MapHyeH MOTOK, AUCKOHTHPaH C
MbpBOHAYANHAS e(EKTHBEH JIHXBEH MPOLEHT HA WHCTPYMCHTa — H npoab/bkasa aa "pasrbsa’
JIACKOHTA KaTto NPHXO1H OT JIMXBH.

(4) INpuxonn oT AHBH/ICHTH
[TpUXOBT OT IMBUAEHTH Ce TIPH3HABA, KOraTo Ce YMPE/H NPaBoTo 3a No/yHaBaHe Ha TUIALLAHETO.

2.16. PA3SIPEJIEJIEHUE HA IMBUAEHTH

Pasnpe/ieieHHeTo Ha JHBHICHTH KbM aKUHOHEPUTE HA JPYKECTBOTO CE MpH3HABA Karo
[1aCHB BbB (PMHAHCOBUTE OTYETH B TIEPHONA, B KOITO IMBHACHTHTE fbaar 0ao0peHn OT aKIHOHEepHTe
na Komnanusra. JIpyKeCTBOTO € 3ab/UKEHO Ja pa3npeens He 10-Maiko OT 90% ot neyandara 3a
(punancoBara roauHa, npeodpasyBana no pejia Ha 4. 10 ot 3J/ICHLL

B wsnbanenne na pemenue na OCA, nposeseno ua 18.03.2009 r., SHbaaun Jlaiibe
Ipyn” AJICHULL pasnpese/in AMBHACHT HA AKUHOHEPATE B pasMep Ha 298 xua Jiesa.

2.17. OTYUTAHE IO CEKTOPH
Bu3Hec CEKTOp € Tpyna akTWBH M ONEpallMH, aHr@KHPaHH B IOCTABKATA HA NMPOLYKTH HiH
YCITYTH, NO/UIOKEHH Ha PUCKOBE H BL3PBLLIAEMOCT, Pad/IHiHU OT TE3H Ha JIpyrHTe OH3HEC CEKTOPH.
Feorpa)cKMAT CEKTOp € aHrakWpaH B JIOCTABKATa HA CTOKH WM yCIyrd B pamkHTe Ha
KOHKPETHA HKOHOMHYECKa CPE/ia, B KOSTO Ca NO/UIOKEHH HA PHCKOBE H BH3BPLLIACMOCT, pasintti
OT Te3H Ha JIPYriTe KOMMOHEHTH, (PYHKUHOHHPAILLM B APYTH HKOHOMHUECKH CPEAH.
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2.18. VIIPABJIEHHE HA ®UHAHCOBUS PUCK
(1) daxTopH, oNpeleIsTmH dbuHANCOBHS PHCK

{a) ITazapen puck

(-) Banyren puck. Pasxomure Ha Jlpy»xecTBOTO Cca ICHOMHHHPAHU B JIEBA Wi B €BPO. B
NeBa ca JEHOMMHHDaHH pasXoiuTe CBbP3aHM CBC CTPOMTEICTBOTO, UIrpaKIaHETo M
eKCII0ATALWSTA A HeaBwKuMH mmoTH. CebectoitnocTTa (MOKynHaTa LEHA) HA HEABHXHMHTE
UMOTH Hali-gecto ce joropaps B espo. OT apyra CTpaHa BCHHKH MPHXOH Ha IpyxecTBoTO Ce
NOroBapaT B eBpo. B ycioBusTa Ha BamyTCH Gopa # dukcupan obMeHEH Kype Ha JieBa ClpsMO
€BPOTO, BAJYTEH PHCK 34 /IPY/KECTBOTO NPAKTHICCKH HAMA.

(-) Llenosu puck. PHCKBT OT yBENHUCHHE Ha uHGAALMATA € CBBP3aH ¢ HAMAIABAHETO HA
peanHata TNOKynaTeiHa CHd HA MKOHOMHUECKHTE cyGexktn n eBeHTyansara ofesueHka Ha
AKTHBHTE, JAeHOMHHMpanu B mecTHa Banyra. Cucremara Ha BajiyTeH fopa  KOHTpOJIHpa
NapuYHOTO TpeAnarafe, HO BbHIUHY daxropn (Hanp. NOBMIIABAHETO HA [IEHATA HA neTpona)
MOraT 1a OKaKAT HATHCK B MOCOKA HA YBE/IMYECHHE Ha UCHOBHTE HWBA. OuakBa ce
NPUCHEIMHABAHETO HA CTPAHATA HH KbM EC u ctabHnHOTO npejicTaBsiHe HAa HKOHOMHKaTa HH Ja
OKaKAT HATHCK KbM J00/HIKABAHE HA LEHOBHTE PABHALIA KbM TE3H HA OCTAHAINTE CTpaHu OT
EC, T.e. un(nanusTa B CTpaHata ia Ob/e 10-BUCOKA OT CPEAHHA Temil Ha HH(IaUKs B CTPAHUTE,
qienku Ha EC. KbM HACTOAIMAT MOMEHT H KATO LSO MEXaHH3MBT Ha BATYTCH Gop ocurypssa
rapaHiiy, e HHQIALMATA B CTPAHATA 11e OCTAHE M0/ KOHTPOI W HAMA J1a uMa HednaronpHATHO
BIMsHAE BbPXY HKOHOMHKATA Ha CTPaHaTa, H B HaCTHOCT BhPXY neifnoctTa Ha JlpyKecTBOTO.

JlpyxecTBOTO MOKe a Objle W3A0KEHO Ha PHCKOBE OT foKa4YBaHe Ha LUEHWTE HA HAKOW
OT/ENHH CTOKH, MATEPHANH U YCIYTH CBbP3atH C AefHOCTTA HA IPYKECTBOTO.

- pHCK OT NMOKAuBAHE 1leHaTa Ha Mapuean 1 3eMi. [Mapuenute W NO3EMICHHTE HMOTH
Npe/CTaB/IABAT €Ha OT OCHOBHHTE LCYpOBHHM™ H3MON3BaHH B JEHHOCTTA HA
JIpy*ecTBOTO 3a M3rpakjaaHe HA HEJABIWKHMH HMOTH. ChbUIECTBEHO NOKAYBAHE Ha
jeHuTe Ha napuenuTe OH MOIJIO Ja HamaiH nevasouTe Ha JPYKECTBOTO H
BL3MOIKHOCTUTE 732 W3BbpluBaHe Ha Jefinoct. BbamokHOCTTA OT 3arydou e
eNMMHHMPAHA OT NOAMTHKATA Ha JIpYKECTBOTO, CIIOPENl KOATO HEABHKUMA MMOTH C€
nponasat (aBaHCOBO) CAMO CJiejl KaTo MO3EMICHHAT HMOT HIIH MPaBoOTO HA CTPOEK
BhLPXY Hero OBJaT 3aKynmeHH HIW J0TOBOPEHHU (B ciywauTe Ha MPEAOCTABAHE HA
obe3ieTeHue).

- PucK OT MOHWKABAHE HA NEHHTE HA HeABHKMMUTE HMOTH. [1a3apbT HA HEJABHXKHMH
WMOTH B Bharaphsi ce pasBHBA MHOTO JMHAMHYHO TIPE3 MOCACAHMTE HAKOIKO
FOMHH, KATO LEHWTE OTOENA3BAT CHIHO nokausaHe. Tasu TEHACHIUHA MOXKE Ja ce
NPOMEHH M NOKAYBAHETO HA LEHWTE Jla ce 3a0aBy, Zia Crpe WM JIOpH LEHHTE Ja
sanoyHar aa cnanar. JIpyKecTBoTO € W3JIONKEHO Ha TO3H PHCK OT MOMEHTA B KOHTO
W3BLPIIA PA3XOAH 3a NOCTPOABAHE HA HEJBHKUMH HMOTH JI0 MOMCHTA Ha TAXHATA
npoaak6a. J{pyXKecTBOTO CE CTPEMH J1d HAMATH TO3H PUCK Karo, H3BLPILEA pasxon
3a NOCTpOsABaHe (BKIIOUHTENHO NpuioduBane Ha napuenu) camo MpH HAJTHYHETO Ha
JOKa3aH Masaped MHTEpec 33 KOHKPETHUTE HMOTH, KOHTO lue ObaaT MOCTPOEHH H
npeanoKeHH 3a npofakta.

- PHCK OT NpOMsiHA HA APYTH LUEHH CBBP3AaHH CHC CTPOHTEICTBOTO. [loBe4eTo 1eHH Ha
MaTepuaii U YCTYrd CBbP3aHW ChC CTPOMTEICTBOTO C€ NMPOMEHAT B CAHA H Chilla
NOCOKA ¢ NPOMAHATA HA LEHMTE HA KpaiiHuTe npoaykTh” — HEABHKHMHUTE HMOTH.
ToBa e Taka 3aUl0TO BhPXY TAX Hail-rONsAMO BAHSHUE OKa3Ba THPCEHETO OT CTPaHa Ha
CTPOMTETHM NPEANPHEMAYH HA MCCTHHSA masap. EfHO CBILECTBEHO M3KIIOYEHHE OT
TOBA NMPaBWJIO € LieHaTa Ha cToMaHata. Ts ce BHAE MHOrO MOBEYE OT CBETOBHUTE
LIeHH OTKONKOTO OT MecTHU (daktopu. [Topanu Tasn NpHYHHA MOXKE Ja ce CTHTHE 10
CHTYaIus, B KOSTO LEHHTE Ha CTOMAHATA C€ NOKAYBAT 0KATO LICHNTE Ha KpaiinuTe
MPOJLYKTH HE Ce MPOMEHST iy criajar. 3a 1a mberne nojoben puck JIpyKecTBoTO
lIe ce CTPEMH J1a TO MPEXBbPAs BbPXY H3MBIHHTENS HA CTPOHTENHUTE paboTtH Kato
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JOrOBaps TBLPAH LEHW 3@ CTPOMTEJCTBOTO, KOWTO HE CE BIHMAAT OT leHATa Ha
OTJCNHHTE CYpOBHHH W Matepnanu. KoraTo ToBa HE € BB3MOKHO, JpyxecTBoTO
Moske ja npuberne Ao XepKupane Ha GbaeniaTe NapHuHH MOTOLH NPOH3THHALLM OT
JIOTOBOPH 3a CTPOUTEICTBO, YPE3 H3NON3BAHETO HA CHOTBETHUTE JCPHBATHBHH HITH
apyrn dunancosn nuctpymenti. Cneasa ia ce otbenexu, ye kbm MomenTa [Teaaun
Jaiien I'pyn AJICHLL He Bb3HamepsBa 1a HHBECTHPA B CTPOUTEICTBO.
(6) JIuxeen puck 3a napudHume nomoyu u cnpageonueama cmouHocm
Jlpy»ecTBOTO MOKE /12 Ob/Ie H3NO0KEHO HA JHXBEH PHCK aKO HMa pasMuHaBaHe MEKAY
pua (pUKCHpaH WM IJiasall J10X0jl ChOTBETHO NMXBa) Ha akTuBHTe W nacusuTe. OCHOBHHTE
akTnsd Ha JIpyKecTBOTO MpPEACTAaBNABAT MMOTH (MO3CMICHH WM Takupa B nponec Ha
w3rpaxane). Moske J1a ce npHeMe 4e Te3u akTHBH Ca ¢ ¢ukcupana LeHa WIH 10XO0J, Thi KaTo
[leHATa WM HE CE BJIMAC NPAKO OT [IPOMEHH HA NNXBEHUTE PABHHIIA. JIpyKeCTBOTO LIe C& CTPEMH
12 hUHAHCHPA TE3H AKTHBH € ABJTOBH HHCTPYMEHTH, KOHTO CBILO Aa Obaar ¢ GukcupaHa nuxsa.
Korato TOBa He € BLIMOKHO WK He € BIaronpusTHO 33 APYKECTBOTO, TO MOKE Ad npuderne u
10 M3MOJ3BAHETO HA ABAr C Nuasamia 1uxsa. B Tesn ciydaun JIpyecTBOTO LUe aHAIW3NPa
MOCTOSAHHO TIPOrHO3UTE OTHOCHO JIMXBEHHTE MPOLCHTH. B ciy4aii Ha 3Ha4YHTENHH PHCKOBE OT
FONSMO TIOKAYBAHE HA NMXBHTE, KOETO [a OKKE ChIIECTBEHO HEraTHBHO BIHAHHE BLPXY
neyanGuTe Ha JPYXKECTBOTO, TO MOXE JAa H3MOA3BA JEPHBATHHM WM JpYyrH (hHHAHCOBH
HHCTPYMEHTH 3a Xe/uKupake Ha To3u puck. Tosa Moe 1a OBaT JOrOBOPH 3a cyarl Ha [IalaHns
OT M1aBalla BbB (PUKCHPAHA JHXBA, PIOUBPCH WIH APYIH HHCTPYMEHTH.
(6) Kpeoumen puck
B cposta AeiiHocT JIpyKecTBOTO MOke /ia Objie U3IOKEHO HA KPEAHTEH PHCK B CyHauTe,
KOraTo [jaila aBaHcoso (NPELOCTAaBs ABAHCH) HA CBOM JIOCTABHWIM. [Monurukata Ha JIpyxKecTBOTO
npe/BKa W30ArBaHE JOKOJIKOTO € BB3MOKHO Ha nonobuu ranaxns. Koraro aBaHcoBH MulatiaHus ce
HanoKaT (HAMPHMEp 3a 3aKyNyBAaHETO Ha JOrpama, acaHchOpd M Ip. 3a CTPOfl ce Crpaj)
JIpyKeCTBOTO 1i¢ AHATH3UPA NOAPOOHO M 3a)6N004EHO peryTaunsTa U (GUHAHCOBOTO CLCTOAHHE HA
CHOTBETHHTE JOCTABYMIA W TPH HEoOXOMMMOCT Ilie H3KCKBA GAHKOBH H JPYIH TApaHlui 3a no6po
W3MbIIHEHHE,
f2) JTuxeuoen puck
JIpy’ecTBOTO Ce CTPeMM Aa HamajlsBa PHCKOBETE OT HENOCTHI Ha AHKBUIHHA
CpeicTBa KATO TIPEANpHeMa WHBECTHLUMH W CTPOMTEIIHH pabOTH CamMO KOrato TAXHOTO
dMHaHCHpaHe e OCHIYPEHO ChC CODCTBEHH CPEAICTRA, ABAHCOBH NAlIAHHA OT KIMEHTH WIH
3aeMHM cpesacTsa. JIpyKecTBOTO ceau oT 64130 (PUHAHCOBHTE nasapH H BBH3MOKHOCTHTE
3a HabupaHe Ha JONBIHWTEITHH CPEACTRA (coGcTenn MM ABLATOBH). JlpysiecTsoTo ce
CTpeMH J1a ChKpaTH CPOKOBeTe 3a HabupaHe Ha noao6HK CpeacTBa NpH HEOOXOAHMOCT.
(2) C4eTOBOAHO OTUHTANE HA IePHBATHBHH (PHHAHCOBH HHCTPYMEHTH H XCLKHHT
Jlpy’ecTBOTO e TPHAra CNenHasHO CHETOBOHO OTHHTAHE HA XE/DKHHIA ako ca Hajnmue
BCHYKH OT H3OPOCHHTE [10-10/1y YCIOBHS:

- Ilpn Bb3HHKBAHE HA XEUKHHTA CHILECTBYBA opuuManHa JIOKYMEHTauus 3a
Xe/UKHHTOBOTO B3aMMOOTHOLICHWE M UeJl W CTpaTerns 3a yNpasJleHUeTo Ha pHCKa Ha
JlpyxectBoto. JlokymMeHTaUMATa wie BKIO4YBA uaeHTHOUKAUMA HA XeKHpaLus
HHCTPYMEHT, CBBP3aHHs Xe/KHPaH 0OeKT Wil C/leNlka, €CTECTBOTO Ha Xe/UKHPaHHs PHCK
1 TIO KAKHB HAUKH 11e ce OLeHsABa e(peKTHBHOCTTA Ha XeLKHpaLlUs HHCTPYMEHT.

- Xe/UKMHIbT ce ovakpa ja Oble BHCOKO-e()eKTHBEH 3a MOCTHraHE HA CAMMHHMPAHE HA
NPOMEHHTE B CHpaBefAMBaTa CTOHHOCT WIH MAPHYHWTE [OTOLM, KOHTO MOraT aa ce
OT/ANaT HA XEKHPaHMA PHCK, TMOCNENOBATENHO C MbPBOHAYAIHO JAOKYMCHTHpaHATa
cTpaTerus 3a YNpasJieHie Ha PHCKA M KOHKPETHOTO XeUKHPAHO B3aHMOOTHOLLCHHE.

- 3a Xe/UKMpaHe Ha NAPHHHM [OTOLM, 1ajleHa NPOTHO3MPaNa CACKA, KOATO € NPEAMET Ha
XeJUKHHIa, TpAOBa jia Gbje BepOATHA M /1a NPEACTABIABA eKCNO3HUHA CNPAMO [ICHOBH
pHCK, KOHTO MOKe Jia ZoBejie IO NPOMAHA B NAPHYHHTE NOTOLH, KOATO We ce OTpash
BLPXY OTHeTeHaTa nevanba.



- EdexkTHBHOCTTa HA XCJUKHHTA MOXKe 1a Obj1e HAEKAHO H3MEpeHa (OleHeHa).
- XemKMHIBT € MpeleHeH M Onpejiened Kato B JCHCTBHTENHOCT edpexTHBEH Tpe3
duHaHcOBHS OTHETEH NEPHOLL.

JIpy’KecTBOTO ¢ M3TOTBS CHOTBETHATA AOKYMEHTalWs C BL3HUKBAHETO HA ONpPE/Ie/IeHH
pHCKOBe, KOHTO MOFaT 1a GbjaT Xe/UKHpaHu  IpH HA/MYMHETO HA JO0CTATHYHO JaHHH 32 TIPELCHKA
Ha NnoTeHUanHaTa e)eKTHBHOCT Ha Xe/UKHHTA.

(a) Xempkupane Ha CpaBe/IuBa CTOHHOCT

Jlpy’KecTBOTO MOXKeE Jia pHiiara XejDKMpaHe KaTo M3ronssd JIepHBATHBHE WM JPYTH
(pHHAHCOBH HHCTPYMEHTH 33 KOMMEHCHPAHE Ha MPOMEHHTE B cripasejiuBaTa CTORHOCT Ha JajeH
NpU3HaT aKTHB WK 11aCHB, HIH HA WAeHTH(HIAPaHA HacT OT TaKbB aKTHB MM NachB, KOATO Ce
OTHACS KbM KOHKPETEH PHCK H IIIe Ce OTPa3H BbpXY OTHETCHATA neuasda.

(6) XepKnpaHe Ha HETHA HHBECTHIINS

JIpy’KecTBOTO MOJKE [a NpHiara Xe/pkupane Kato M3nomssa JIEpHBATHBHH WJIA JIpYTH
(pHHAHCOBH MHCTPYMEHTH 3a KOMIEHCHPAHE Ha TPOMEHIHBOCTTA Ha NApHYHU MOTOLH, KOMTO Ce
OTHACAT 32 KOHKPETEH PHCK CBbP3aH C Ja/IeH NPH3HAT aKTHB WIH Nacus (KaTo HAnpHMEp MhJAHUTE
WIH 4YacT OT ObAeUMTe IIALIAHHS 110 NMXBH HA JBAr C MPOMEH/IHB JHXBCH [IPOLIEHT) HIIH
NpOrHo3MpaHa cieska (Kato HApHMEp O4aKBaHa MOKyMka Wi nponax6a), KOHTO e ce oTpasH
BLPXY OTHeTEHaTa neyanta uiH saryba.

(8) Xewkupase Ha HETHA HHBECTHILHA B TIPEAIPHATHE B yyxOuHa

JIpy/KECTBOTO He Bb3HamMepsaBa 1a npuIoOHBa NpEANpPHATHS B HykOHHA. [Topann Tasu
NpUYMHA BEPOATHO HAMA J[a Npuiara XepkHpaue Ha HeTHATA CTOHHOCT HAa MHBECTHLMH B
NpeANpUATI B 4y KOUHA.

(r) JlepMBaTHBH, KOMTO HE OTTOBAPAT HA KPHTEPHHTE 32 CHYETOBOIHO OTYHTAHE HA XEJDKHHI

HsIKOH IepHBATHBHA HHCTPYMEHTH HE OTFOBAPAT HA KPATEPHHTE 3 CHETOBOAHO OTYHTAHE
Ha xe/pkuHr. TTpOMEHUTE B CIIPABE/IMBATA CTOMHOCT HA BCHHKH TAKHBA CPHBATHBHH HHCTPYMEHTH
ce npu3HaBaT He3a0aBHO B OTHETA 3a NPHXOAH H pasXon.

(3) OuensBare Ha CNpaBe/IMBaTa CTOHHOCT

CrnipaseznBata CTOHHOCT Ha (DMHAHCOBH WHCTPYMEHTH, ThpryBaHH HA AKTHBHH Nasapu
(kaTo ny6AMYHO THPIYBaHHW ASPHBATHBH, M LUEHHA KHIDKA 32 THProBHA H npoaax0ba) ce Gasupa Ha
KOTHPAHWTE Na3apHil LEHH Ha JaTara Ha OanaHcoBHs OT4ET.

Korupanara nasapHa UeHa, M3[O3BaHA 34 druancosute akTHBH Ha [lpykecTsoTo, €
TeKylnara ofyepTHA 1ieHa 3a NOKYMNKa; ChOTBETHO KOTHpaHAaTa nasapha LeHa 32 MHAHCOBUTE MACHBH
e Texylnara of)epTHa lieHa 3a npoaKoa.

CrnipasefyiuBata CTOHHOCT Ha (UHAHCOBHTE HHCTPYMCHTH, KOMTO He Ce ThpryBar Ha
akTMBeH naszap (Hanpumep M3BBHOOPCOBO (over-the-counter) ThpryBaHuTe NIepUBATHBH), Ce
onpene/is upe3 HINO/I3BaHe HA TEXHHKH 3a OLECHABAHE. JIpy’KecTBOTO H3MO/3Ba PA3THYHH METO/H 1
npeanonoxkenns, Gasupaii Ha CHINECTBYBALWTE NasapHi yCAOBHA Ha BCAKA /1aTa Ha ChCTABAHE HA
Ganamc.

KoTupannTe nasapHi UEHH HIH 1HTBPCKA odepTH 3a M0J0GHH HHCTPYMEHTH C€ H3MON3BAT
33 JLATOCPOMEH JBAT. 3a OnpesieNsHe Ha CrpaBe/UTHBATA CTOMHOCT HA OCTaHANMTE (HHAHCOBH
WHCTPYMEHTH Ce M3NON3BaT APYrH TEXHWKH, Karto oueHka Ha JMCKOHTHPAHUTE MApUYHH NOTOLMH.
CripapeiiuBaTa CTORHOCT Ha JIMXBEHHTE Cyaly ce M3qMcisiBa Kato HACTOAIATA CTOHHOCT HA
ouakBanuTe Objeww napuunH nortoud. Cnpapeanusata CTOHHOCT Ha dopybpaHn  BATYTHH
JOTOBOPH Ce ONpesess C M3Mon3BaHe Ha GOpybPAHHTE BANYTHH NasapHH KypeoBe Ha jarara Ha
Oananca.

HOMMHAIHATA CTOHHOCT HA THPTOBCKHTE B3€MAHNs U 3ab/UKCHHS, HAMANICHA C OLCHEHHTE
KPEAHTHHU KOPEKLHH, Ce MpHEMa 3a TAXHA npuGmsnTenna cnpaseannsa croiinoct. Cnpasemsara
CTOHOCT HA (PMHAHCOBUTE NIACHBH 3@ LIEJIMTE HA ONOBECTABAHETO CE U3HNCILARA HPe3 JIMCKOHTHPaHE
Ha GbelTe AOrOBOPHH NAPHYHN [IOTOLH TI0 TEKYLHMS Na3apeH JHXBEH MPOLEHT, MPHIOKHM OT
JIpysecTBOTO 3a NoA00HH GUHAHCOBH HHCTPYMEHTH.
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2.19. VCJIOBHHM AKTHBH ¥ IACHBH

Kbm 31 gexkemspu 2009 roauna JApyxeCTBOTO HAMA ¥C

YCNOBHH AKTHBH (B3€MaHH), MPOH3THHALLH OT HeNPUKTIOYKIIH CbACOHH COPOBE.
KoM 31 nekemepu 2009 romuma ApyXeCTBOTO HE € TapaHt fpea TPETH JMua 3a
OTITYCHATH OT TAX 3aEMH Ha APYTH NPEANPUATHI.

2.20. CAEJIKH MEX1Y CBBP3AHU JIHIIA
Cpenka Me/ly CBbD3aHH JHMIA € NPEXBLPASHE Ha PECYpCH,
a TOBA, lany Ce Npuara HAKaKBa HeHa.
Cpbp3aHo JHue — JHUATA Ce CHMTAT 32 CBbP3aHH, KOrato €/IHOTO €
KOHTPOJMPA APYTOTO WM Ja yNpaKHSABA BHPX

MesLy CBbp3aHH uua 6e3 pasnuka H

(UHAHCOBH peIlieHHs OTHOCHO TEKYIlaTa AeifHOCT.

JIOBHM TIACHBH (3a/bIDKEHH) H

yenyri WiH 3aIbIKeHHs

B CBCTOAHHE J1a
Yy HEro 3HAYUTENHO BJHAHUE NMPH B3EMaHETO Ha

TMpes 2009 romuna ,ITenans Jlaiien Tpyn” AJICHI] se e cmousaio cieika 3a
npuaoGUBaHE WK NPOJAK0a HA HEABHAKHM UMOT ChC CBBP3aHO JHIIE.

BoanarpaxkieHHETO HA YJeHOBETE HA CnBera Ha JIMPEKTOPHTE CE CBhCTOH OT:

- TBBPAO MECEYHO BB3HArPaKACHNE, OMNPEIei
mannar Ha CbBeTa npH HErosoTo usbupane o
MUHHMAIHA MeceuHH paboTHu 3amiaTh 1 15 MHHHMAIHN MECEHHNA p

34 W3ITLJIHUTEITHASA YICH.

CBrAacHO CKIHOYEHHTE [0rOBOPH 3a YNpPaBleHHE C “UICHOBETE
M3 bIHATEHAAT UPEKTOP MO/lyHaBa MECeUHO Bh3HATPAAICHHUCE B P
MeceyHH pabOTHM 3anaTH, a OCTAHANHTE “WICHOBE HA Cnaer

pafoTHa 3aruiara.

3. IPHJIOKEHUWS:

3.1. IBJATOTPAHHNA MATEPUAJTHU AKT HBH

go or Obmoro cwrOpaHHe 3a LeIus

koeTo He moxke na mpepwmasa 10

aDOTHH 3aru1aTH

na CobBera Ha AHPEKTOPUTE,
azmep Ha |5 MHHUMATTHH
a - | MMHUMalHa Mece4Ha

3emu u TpancnoprTHH Cronaucku Odmo
crpann CcpeacTBa H HHBEHTAp N
MAIHH obopyasane
Kum 1 anyapu 2008
OrueTHa CTOHHOCT 1997 134 0 213
HatpynaHa aMmopTH3amNA 0 11 0 11
banaHcoBa CTOHHOCT 1997 123 0 2120
Ktm 01 10au 2009 3095 134 0 3229
[Tpnaodurn 114 0 0 114
ITpeonenkn 0 0 0 0
Pazxoid 3a aMOpTH3aLHA 0 70 0 70
banaHcoBsa CTOHHOCT B Kpas Ha nepHoaa 3209 64 0 3273
Kum 30 centemspn 2009 roansa
OTdeTHAa CTORHOCT 3209 134 0 3343
Harpynasa amopTH3aung 70 0 70
Banancosa CTONHOCT 3209 64 0 3273
[K1m 01 nexemspn 2009
[MpuaoGuTn 131 0 0 131




[Tpeoienku 0 0 0 0

Pa3xoiM 38 aMOpTH3ALNA 0 33 0 33

BanaHcosa CTONHOCT B Kpas Ha nepHoja 3226 56 0 3282
Cucrasuren: PrropopuTen:

Crena Anocronosa
In. cuerosoputen ,Ontuma Oaut” Afl

3.2. MATEPUAJIHA 3ATTACW/HE3ABBPUIEHO NPOU3BOACTBO

Hana Cubera

Msneanurenen JAupektop

aexemepu 2009 2008
|{e3apbplieHo Npou3BoACTBO 0 0
B 1.u. CMP
B T.u. Pa3xoau no npoaamtu
1.4. Pazxoan no ynpasneHue
Cocrasuren: PbroBoauTest:
Crena Anocronoga Hans CnGesa
n.cuetosoguTen ,Onmuma Oput” AL Warpnmwrrenen [MpeKtop
3.4. KPATKOCPOYHM B3EMAHUS X NPEMILJIATEHHM PA3XO/AH
aexemspn 2009 2008
THproBekH B3EMaHNA 35 45
JlocTaBuniM MO aBAHCH
Knuentn
JlaHbliy 3@ BL3CTAHOBABAHE 1 314
Jpyru
36 359
Cocrasuren: PrxopoauTel:
Crena AnocTonoBa Hans Cubesa
['n.cueTosopuren ,Ontuma Oput” AZLL Hambinwrenen [MpekTop

3.5. KAIIUTAJ

IMpes 2007 roauna ,Jlbnaud naiibH rpyn” AJZICHL] e ysennuuio Kanuraja ch ¢ 150 000
feBa Bb3 ocHOBA Ha pasnopeadute Ha 3JICHL] BbB BPh3KA € MbPBOHAUATHOTO 3a/IbIKUTENHO

yBEJIMYEHHE HA Kanurana Ha ApyKecTsaTta
obumAT Opol aKUWH, ChCTaB/IABAILM KanWTama Ha APYK

akuiu. [Tpe3s 2008 r. n 2009 r. JIpyecTBOTO He € yBean4asaio KanuTana cH.

3.6. MOJIYYEHU 3AEMH

CBC CrnenuanHa HHBECTHLIHOHHA e Taka
eCTBOTO KbM MomeHTa € 650 000
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Jaemu
JiBarocpouHn nexemppu 2009 2008
BaHKOBH 3aeMH
B.ToBa uncio 00e3neHeHn 3aeMil 1 2
3aThIDKEHH, Hit eMpcHi 2000 2000
PSS VT
27 £
C‘bCTaBHTe:’l { S05m M PBKOBOJIUTEN:
Crena AHOCI'QJ\DWO ofj a ! 1 Hajsn Cnbesa-
g ’,/ A Mansanurenes [lupexrop
3.7. KPATKOC PO‘IHH 3A)I'I)JI)KEHHH
nexemepu 2009 2008
3aabKeHUS KbM MIEPCOHAA 11 OCHTYPHTEIHN /s 6 4
JlocTapuuin 178 21
JlaHBYHH 3aTBIAKEHHA z
Jpyru 49
78 181 28
/ :;; ol
Cucrasuren: PokoBoauten:
Crena A"°‘-"°“‘5F‘°' Hans CuGena
rn. cue-roaoﬂ."‘fa)\‘ V Pl3rmnHTreneu Jlnpewrop
Wz | |
3.8. PA3XO/IM 3A BLHITHU YCIVIH b
centemspn 2009 2008
1 CTponTenHO-MOHTaXKHH paboTH
2 MHBeCTHTOPCKH KOHTPOI
3 KoHCyNTaHTCKH YCIIYTH
4 THpProBeKH pazxonH
5 | Jpyrv pasxonm 3a m:ﬂw,kyf YCIyTH 22 62
. /] 22 62
7
(C:Tﬂg . A o PexoBoauTen
rn. cue'ro;ﬁmenhﬂ__@ Hanz CpSena

¥i
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