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NMPUNOXEHUE KbM MEXXAMHHU ®UHAHCOBU OTYETH

Kbm 30 centemBpu 2008 roauna
(6cuyKu cymu ca 6 XWi. edd, OC6eH aKO He e YNOMeHamo Opyeo)

1. PE3IOME HA AEMHOCTTA

“ITenaun naéien rpyn” AHLCHL (“HpyxecTBOTO”) e aKIHOHEPHO IPYKECTBO CHC
CrenyanHa WHBECTUI[HOHHA €7 3a CeKIOPUTH3MpaHe Ha HEJBIXHMH HMOTH. JlpyxecTBOTO
(YHKIMOHHPA KaTO KOJEKTHBHA MHBECTUI[OHHA CXEMa 32 HEJABH)XXUMHU HMOTH; “CEKIOPHTU3AINS
Ha HEeJBI)KUMH UMOTH” O3HayaBa, 4e J{py>KecTBOTO 3aKyIyBa HEABIXXHUMU UMOTH C MApPUHHUTE
CpeACTBa, KOMTO ¢ HaOpano OT HHBECTUTOPHTE upe3 H3JaBaHe Ha LEHHU KHUXKa (aKluH,
obnuranun).

JpyXecTBOTO € yuUpeIeHO U BIUCAHO B THPTOBCKHS PETUCTHP Mpe3 Mecel] OKToMBpH 2006 T.

2. OIIHCAHUE HA 3BHAYUMHUTE CHETOBOAHHU ITIOJIUTUKH
Ilo-pony cnexBa ONMCAHME Ha 3HAYMMHUTE CUETOBOJHHM IOJNUTUKH, MpHIAaraHu oOT
JPY>KECTBOTO IIPH U3rOTBsAHE HA GHHAHCOBUS OTHET

2.1. BA3A 3A U3IOTBAHE HA ®PHHAHCOBHUTE OTYETHU

Tesu roxumuu ¢uHaHCOBM oTdet Ha IIBJIJTUH JIAWBH TI'PYIT AJICHIL]
(#pyXecTBOTO) ca M3rOTBEHH B CHOTBETCTBHE ¢ MEXNYHApOIHUTE CTaHNapTH 3a (HHaHCOBa
OT4eTHOCT U UHTepnpeTauunuTe Ha [TKP. J{pyxecTBOTO NpHIara MexXAyHAPOXHUTE CTAaHJApPTH 3a
¢uHAaHCOBA OTYETHOCT, KaTO CYETOBOJHUTE NONWUTHKH, U3JIOKEHH TMO-HAaTaThK, ca oT
yupensBaHeTo Ha lpyxecTBoTO npe3 2006 roguHa 10 HaCTOALIMS MOMEHT.

H3rorBsiHeTo Ha puHAHCOBHUTE OT4YeTH B ChOTBETCTBHE ¢ MCDO M3UCKBA U3MON3BAHETO
Ha HSIKOM BaXXHM NOpUONMH3WTENHH CYETOBOJHHM OLEHKH. B mpoleca Ha mpullaraHe Ha
CHETOBOIHUTE NOMUTUKH Cce Haylara chiio taka CJl 1a B3eme pellleHHs Bb3 OCHOBA HA CYOEKTHBHA
npeuenka. O0nacTuTe, BIIOYBAIIK NO-BHCOKA CTEHEH Ha CYGEKTHBM3BM MIIM CIOXHOCT, WIH
obnacTuTe, 3a KOUTO JAONYCKAHUATA W TNPUONIH3HUTENHUTE PA3deTH Ca BAXKHU 3a TOAMIIHUTE
($bUHAHCOBU OTYETH.

OtueTuTe Ca M3rOTBEHH Ha OCHOBATAa HA CYETOBOJHATA KOHBEHIMS 32 MCTOpHYECKATa
neHa, MoaudUIHpaHa B ONpeAEiCHH CIydad, KOHKPETHO NOCOYEHH B OMOBECTSABAHHUATA, C
OlleHKa Ha HSKOU aKTHBH MO TSAXHATa ClIpaBeNIiBa CTOHHOCT.

2.2. KOHCOJIUAAITUSL

vwyepruy komnanuy

JbluepHd KOMIIAaHHM €2 BCHUYKH MPEANpUATHS (BIUIFOUHTENHO MPEONPUATHATA ChC
CHELMATHO NpPeJHA3HAYCHHUE), YUUTO (PUHAHCOBA U ONEpaTHBHA NOJUTHKA CE¢ YIpaBjsgBaT OT
HpyxecTBOTO, 0OUKHOBEHO MOPaJH NPUTEXABAHETO HA IIOBEYE OT MOJIOBHHATA OT aKI[MHTE UM C
TIIpaBo Ha riac.

Acouyuupanu xomnanuu

AcolMupaHy ca BCHYKH TNpPEANpHATHS, HaJ KOUTO JIpy)XeCTBOTO HMa 3HAYUTEIHO
BJIMSHUE, HO HE H KOHTPOJI, KOETO OOMKHOBEHO € CBBpP3aHO ¢ MpHTexaBaHeTo Ha 20% no 50% ot
TEXHUTE aKIUH C MpaBo Ha riac.

Cmecenu npeonpusmus

J4n0BUuTe y4yacTHs Ha JAPYXECTBOTO B CBBMECTHO KOHTPOJMpPAHU TPEANPHUSTHS Ce
0CYETOBOJSBAT IO METOJa Ha MPOMOPIHOHATHA KOHCOTHAALMA.

JpyXecTBOTO NpU3HaBa YacTTa OT NevanOuTe UM 3arybuTe OoT npojaxdara Ha akTHBH
Ha CMECEHO MpeaNpUsATHE, KOATO NIPUHAJIEKH Ha APYTUTE CBAPYKHUIM. JpyKECTBOTO HAMA Aa
IpU3HaBa CBOS JsU1 OT MedanOuTe MM 3aryOMTe OT CMECEHOTO MpeANpHITHE, JOKATO He
OCBILECTBM TAXHaTa mpenpoaaxba Ha He3aBucuMa cTpaH. OGaue, 3aryda OT clenkara ce




npu3HaBa He3abaBHO, ako 3arybaTa mpeaocTaBd AOKa3aTElICTBO 3a HaMajleHHMe B HETHaTa
peanuzyeMa CTOHHOCT Ha Te3H aKTHBH, MJIH 3aryba oT obe3lieHKa.

Cobrinacio mn3uckBanusita wHa 3JCHIl m ycraBa Ha apy:xkectBoro, IThJIJAAH
JJAMBH T'PYII AJICHIL He mMoxe aa npuao6uBa JAJI0BH y4yacTusd, ocBeH n0 10% B
obcayxkBamo aApyxkecTtBo. OT Hauamoro Ha 2008 r. 10 xpas Ha OTYeTHHA IepHOI,
APYKeCTBOTO He € NMPHA00HI0 AsA/I0BO yyacTHe (Y. 22, an. 3 u 4 3JCHII) B obciy:kBamu
ApyKecTBa.

2.3. BAJIYTHHU IPEU3YHNCIIEHN S

DYHKYUOHARA 8ANYMA U 8ANYIMA HA NPEOCMABSIHE

CraTuuTe, BKIIOYEHH BBHB (HHAHCOBHTE OTYETH Ha JPYXKECTBOTO, Ca OLIEHEHH BBHB
BaJIyTaTa Ha OCHOBHATA HKOHOMMYECKA cpejia, B KosTo (yHxunonupa ITBJIJIUH JJANBH I'PYII
AJCHL. I'ogumHuTe (PUHAHCOBH OTYETH Ca NpPEICTaBEHH B JIEBA, KOHTO € (PyHKUHOHAJHATA
BaJIyTa.

Coenxu u canda

Crenxutre B UyXJa BajyTa ca IPEU3YMCICHH BBB (YHKIHOHANHATA BalyTa, IO
¢dbuxcupanns Kypc Ha JleBa kbM EBpOTO, KakTO U KYpCOBETe KymyBa Ha oOcCiykBallara 6aHKa —
TB ,,Paiicaiizen Oank” (Bwnrapusi) AJl 3a gaTHTE Ha OCBIIECTBSABAHE HA CHOTBETHUTE CICIIKH.
ITonoxxuTenHUTe W OTPHLATENHH KypCOBU pa3nukd (neyanOu W 3aryOu), MHOJYyYeHH OT
NPEU3YNCISABAHETO HA TE3H CHENIKHM W OT NPEH3UYUCIABAHETO Ha MApUYHUTE aKTUBH U MACHBH,
JCHOMMHHUPAHM B UYYXICCTPAaHHU BAIYTH, [0 3aKJIIOUUTEIHHUTE OOMEHHH KYypCOBE B Kpas Ha
roAdHaTa, C€ MPU3HABAT B OTUETA 34 IPUXOAU U Pa3XxoJu, OCBEH KOraTo c€ OTCPOUBAT U OTHACST
B COOCTBEHHS KalHMTaJl KaTo KBAIM(UUUPAHU XeUKUHTH HA MAPUYHH MOTOLM U XEMKHHIH HA
HETHU MHBECTHIHH.

PaznuxuTe OT BajnyTHM MPEH3UUCICHUS HA HENAPDHYHHM CTAaTHH, KAaTO KalHWTaJOBU
HHCTPYMEHTH, OTYUTAHHU IO CIpaBexMBa CTOMHOCT MOCpexcTBoM IHeuwanba unu 3aryba, ce
OTYHTAT KAaTO 4YacT OT Nedanbara umyuu 3arybara OT OTUMTAHE IO CHpaBeAiNBa CTOWHOCT.
Paznukute OT MNpPEeU3UUCICHHMS HAa HEMapHuHH CTAaTHM, KaTO KalUTalOBH HHCTPYMEHTH,
k1acuguUIMpand KaTo npefHazHauYeHH 3a npojakta GUHAHCOBH aKTHBH, C€ BKIIIOUBAT B pe3epBa
32 OlIEHKA IO CIpaBeAJIMBa CTOHHOCT B KATErOPHATA HA COOCTBEHUS KAIMTAI.

3HauUMH BaJYTHH KyPCOBe:

1 eBpo ce paBHsBa Ha | 1.95583 nesa

2.4. JBJIITOTPAVMHA MATEPUAJIHU AKTUBU (MMOTH, CBOPLXEHHSA H
OBOPY/JIBAHE)

Bcuukd OCHOBHM CpEACTBa ca MpeAcTaBeHH Mo cebecToifHOCT (lieHa Ha MpUnoOHBaHE),
HaMmalieHa ¢ IocieaBalllaTa aMOpPTH3alHs, ¢ H3K/IOUEHHE Ha 3eMATa, KOATO € MPEJCTaBeHa Mo
cebecTOHHOCT, yBenH4YeHa ¢ MocleABainia oueHka. J[pyKeCTBOTO BB3NMpHEMA aNTePHATUBHUS
HOAXOZ 32 MOCieABallla OlleHKa Ha 3eMs M Crpajdl U NPEernopbhbUHTENHHS 332 BCHUKH OCTaHAIH
JBITOTPaifHU MaTepuaHi aKTHBH.

VBenuueHuATa Ha CTOHHOCTTa, B3 OCHOBA HA NPEOIIEHKATA HAa 3EMATA, C€ OTYUTAT B
yBeIMYEeHHe Ha pe3epBuTe. HamaseHus, koHTo ca A0 pa3Mepa Ha MPEAULIHA YBEIUYEHHS 3a
CBIIMA aKTHB Ie c€ OTYMTAT KaTO HamaJeHHe Ha ChIIMA pezepB. [lo-HaTaTHLUHU HaMaleHHs B
CTOHHOCTTa Ha aKTHBA C€ OTUUTAT B HaMalleHHe Ha JOIbIHHUTETHUTE PE3CPBH.

[IpeonieHBUHUAT pe3epB ce NpPU3HABA KAaTO HepaslpelesicHa mevajba ciien H3BEXKIAHETO OT
ynotpeba Ha CbOTBETHHS aKTHB.

JonmenHuTtenHuTe (MOCISABALM) pa3XoAM Ce BKIIOYBAT B OanaHcoBaTa CTOMHOCT Ha
aKTMBa HWJIM [pPU3HATH KaTO OTHENeH aKTHB, aKkO € YMECTHO, ¢aMoO, KOrato € BEpOSTHO
JPY)KECTBOTO Ja MOJyYd ObJeId UKOHOMHYECKH HOJ3U OT 00eKTa H cebeCTOMHOCTTa MYy MOXKeE
Ja 6p1€ OlleHEeHa HaJexX IHO.



Beuuku apyrH pa3sxoad 3a peMOHT M NMOJJIPBKKA TpsAOBa [Ja Ce OTHACAT B OTYETa 34
HNPUXOAU U pa3xo[H 3a (UHAHCOBHS MEPHOA, B KOHTO ca MOHECEHH.

Ileuanbute u 3arybure OT HM3BEXKIAHETO HAa ABITOTpPallHH MaTepHalHH aKTHBU cCe
OIpeAcsAT KaTo Ce CBIIOCTABAT MOCTBINIEHHATa ¢ GajaHCOBaTa CTOMHOCT H C€ OTYHMTAT BBHB
(hMHAHCOBHSA pe3yiTar 3a Nepuoaa.

Korato 6anaHcoBaTta CTOHHOCT Ha JafieH ABJIroTpaeH MaTepHajeH aKTHB € MMO-BHCOKa OT
BB3CTAHOBMMATA CTOMHOCT, ABJITOTPAHHHAT MaTepHajleH akTHB ce obe3lleHsBa OO HEromaTa
BBb3CTAHOBHMA CTOHHOCT

AmopTuzaiyiTa ce H3YHCisiBa 10 JIHHEHHHS MeTO/ 3a pa3lpeaeisHe Ha [IeHATa Ha BCEKH
aKTHB A0 HeroBaTa OCTaTBYHA CTOHHOCT Ipe3 OYaKkBaHHs MEepHOZ Ha MOJIe3eH HKOHOMHUYECKH
KUBOT KaKTO CJie/iBa:

- MamnHy 1 chopBxeHHs (KOMIIOTEPHA TEXHHKA U nepudepus) 2 ToqUHH
- CTonaHcku HHBEHTAp 6 TOOUHU
- TpaHCcnOpPTHH cpeacTBa 4 ronMHU

OCHOBHHTE PEMOHTH L€ c€ aMOPTH3HpaT 3a OCTABAIIMS MOJIE3EH XKHBOT Ha CHOTBETHHS
aKTUB WM [0 [aTaTa Ha CNEABANIOTO OCHOBHO OOHOBNEHHE, KOETO OT JBETE € MO-PaHo.

OcTaTp4yHUTE CTOMHOCTH HA aKTUBUTE M INEPHOAMTE HA TEXHUS MOJIE3€H KUBOT ce
npepasriexaar i KOpUrupar, ako € HeobX0AUMO, KbM BCSKA JaTa HAa ChCTaBsgHE Ha OanaHca. Ako
fanaHcoBara CTOHHOCT HAa €OMH AaKTHB CTaHE MO-rojsiMa OT Heropara IIpeAroiaraeMa
BB3CTaHOBHUMA CyMa, TO TS He3abaBHO ce HaMassBa A0 CTOMHOCTTA Ha Bb3CTAHOBHMATA CyMa.

2.5. HEMATEPUAJIHU AKTUBHA

(1). KommoTspen codryep
JIpyKecTBOTO HAMA Pa3XoJH 3a KOMINOTHLPeH codTyep npe3 2008 r.

(2). Thproeckn MapKH H JHLIEH3H

THproBckuTe MapKH H JIMLIEH3U ce [OKa3BaT MO HCTOpHYECKa lieHa. Te umMar orpaHHyYeH
TIOJIE3€H XMBOT U CE€ OTHACAT 10 ceGecTOMHOCT, HaMalleHa ¢ HATPYaHATa aMOPTH3aIIU.

IIpes HacrosimaTa 2008 roguHa, APY>KeCTBOTO HAMA NPHAOOHTH THPrOBCKH MAapKH
U JINIEeH3H,

2.6. OBE3IIEHKA HA AKTHUBU

AKTHBHTE, KOUTO UMAT HeOIpe/esiecH NEPHOA Ha TOJe3eH JKUBOT, HE ce aMOpTH3HpAT, a
ce MpoBepsBAaT (TECTBAT) €XEroqHO 3a 00e3leHKa. AKTHBUTE, KOUTO MOANEKAT Ha aMOPTH3ALINS,
ce IpoBepsBaT 3a oOe3lleHKa BHHATW, KOraTO HACTBHNUIM CBOUTHA WJIM TPOMEHH B
obcrosTeNCcTBaTa IOKA3BaT, ye banancoBaTa cyMa MOXe Ja He Ce Bb3CTaHOBH. 3a cyMara, ¢ KOSITO
fanaHcoBaTa CTOMHOCT Ha aKTHBA HAJBHMIIABA HETrOBaTa BH3CTAHOBHM CTOMHOCT, CE€ NpPH3HABA
3aryba ot obeslieHka. Bp3cTaHoBUMara cyMa € IO-BHCOKATa OT CIIpaBEAJIMBATA CTOMHOCT HA
aKTHBa MUHYC Pa3XxOJHTe 3a Ipogax6a u crofHoCTTa My B yrmoTpeba. 3a uedTe Ha OLEHIBAHETO
3a o0e3lleHKa, aKTUBUTE CE€ IPyMUpaT IO Hali-HUCKWTE HUBA, 3a KOMTO CBIUECTBYBAT OTIENHO
pazrpaHUYUMH NaPUYHHU TOTOLM (€ AWHUIH, TEHEpUpALU TapUYHH MOTOLH).

2.6. AHBECTUIIUHA

Jwarorpaiinure GUHAHCOBU aKTHBH BKJIFOUBAT MHBECTUI[MHM B KOMIIAHHH, Pa3Id4YHH OT
OBLIEPHA M acoUUUpaHd, (UHAHCOBU B3EMaHMH, IbPKAHM 332 UHBECTUIIMOHHH LENH,
CBHKPOBHUIIIHY aKI{MM W JPYTH LIEHHH KHIDKA. JIBAroTpaiiHute GUHAHCOBU aKTMBHU Ce OTYHTAT MO
ce0ecTOMHOCT, BKJIOYBAIlla JONBJHUTEIHUTE MpeKkd pa3xoau. llocTosHHaTa obe3leHKa ce
OTpazsiBa KaTo JUPEKTHO HaMaJleHHe Ha CMETKATa 3a LICHHUTE KHIDKA.

Texymure (060pOTHH) aKTHBH CBHIIO BKIIIOUBAT HHBECTHLIMY M LICHHH KHHXA MPUIOOUTU
KaTO BPEMEHHA WHBECTUIHS, KOUTO Ca OLIEHEHH 110 MO-HUCKATa OT CeOECTOMHOCTTA U Ma3apHaTa
UM CTOMHOCT, Karo cebecTOHHOCTTa MM Ce ONMpedesisl Mo METoAa ,,MIOocleaHa BXOZsIa, ITbpBa
HU3XOIIIIA.



2.7. MATEPHUAJIHUA 3ATTIACH, HE3ABBPIIEHO IMTPOU3BOACTBO

JlpyXecTBOTO H3BBPIIBA JAEHHOCTTa CH €AWHCTBEHO 4pe3 Bb3NaraHe Ha pPasNUMYHUTE
BHUAOBE JEHHOCTM Ha KOHKPETHH H3NBAHUTENH. J[pY>KECTBOTO He pasmojiara ¢be COOCTBEH
MepcoHan W Bb3jlara BCUYKH pabOTH Ha BbHIIHM ¢(UpMU. HeTHaTta peanu3yema CTOMHOCT e
npeAanonaraeMara IpojaxHa lieHa B oOuyaliHus xoJ Ha Ou3Heca, HamalieHa C MPHJIOXUMUTE
IPOMEHNINBU pazxoau mo mpoaaxbarta. CebecTOWHOCTTAa Ha 3amacHTe BKJKOYBA TpaHCgepa OT
CcOOCTBEHUs1 KalUTaJl Ha medyanOurte/3aryOMTe OT NMpuU3HATH (KBATH(QUIMpaHH) XeJUKUHTH Ha
[IapUYHU TIOTOLH, CBHP3aHU C MOKYIIKaTa Ha MaTepUaTHU 3amacy.

2.8. 10OIOBOPHU 3A CTPOUTEJICTBO
IIpe3 2008 r. /ipy:xecTBOTO HSIMA CKJIIOYEHH JOTOBOPH 32 CTPOHTEJICTBO.

2.9. TbPTOBCKHM (JEBUTOPCKHN) B3BEMAHUS

ToHproBckuTe B3eMaHHS MbPBOHAYANHO Ce€ IPU3HABAT MO ChpaBeljdBa CTOWHOCT, a
BIIOCJIEZICTBHE Ce OlleHABaT MO aMOpPTHU3WpaHa IleHa, W3YMCIIeHa N0 MeToja Ha edeKTHBHATa
JIMXBa, HamaseHa ¢ MpOBU3UsATa 3a obe3lieHka, [TpoBH3Ks 3a 06e3IeHKa Ha THPTOBCKH B3eMaHUS
ce cb3JaBa, KOraro € Haiuue OOEKTHBHO J0KasarenctBo, 4ye J[pyXKecTBOTO HsMa Ja € B
CBCTOSIHUE Ja cb0epe BCHYUKM JBJDKUMH CYMH CBIJIACHO THPBOHAYaHHTE CPOKOBE 32
p3eManuaTa. CymMara Ha MPOBM3MATA € pa3liMKaTa MeXay 0anaHcoBaTa CTOMHOCT Ha aKTHBA H
HacTosllaTa CTOHHOCT Ha MpeAnojaraeMuTe ObAeId MapuYHH MOTOIM, JUCKOHTHPAHH C
e(ekTUBHHS JUXBeH mpoueHT. CyMaTa Ha HpOBU3HMATA Ce MPHU3HABA B OTYETA 33 TPUXOAH U
pasxonu.

2.10. TAPUYHHU CPE/ICTBA U ITAPUYHHU EKBUBAJIEHTH

[MapuyHuTe CpelcTBa U MAPDUYHU €KBHBANCHTH Ce OTHACAT B DanaHca Mo ceGecTOHHOCT.
TNapure 1 MapuYHUTE EKBUBAJIEHTH CE€ CHCTOAT OT HAMYHU CYMH, O€3CpOUYHM JIEMO3UTU B OaHKH,
JpYTH KpaTKOCPOYHH, BUCOKO JIMKBHUIHU WHBECTHIIHM C M'BPBOHAYANEH MAfeX OT TpH Mecela
UMM TIO-MaJiko, U GaHkKoBH OBLpIApadTH. BaHkoBuTe OBBLpAPadTH c€ BKIKOYBAT B 3aEMHUTE
Cpe/ICTBA B KATErOpUATA HAa TEKYIIUTE MACUBH B GallaHCOBUS OTUET.

IIpe3 2008 rogmHa ApyXecTBOTO HAMa NpPHBJIEYEHH cpeacrsa noa ¢opmara Ha
OBLPApa(dTH, KAKTO U APYr'H BUCOKO JHKBHIHH HHBECTHIHH.

2.11. AKITHMOHEPEH KAIITUTAJ

JpyxkecTBOTO MOX€E Ja H3/aBa caMO Oe3HAJIMYHH aKUUH, PETUCTPHPAHH 1O CMETKU B
IO, Axuuu Ha JpyXeCcTBOTO MoOraT jJa Ce€ 3alMCBaT CaMO Cpelly NMApH4HH BHOCKH H ClEJ
M3IIJIAILAHETO HAa I'bJHATA UM €MHCHOHHA CTOWHOCT, OCBEH B CIy4auTe Ha TpeBpPBILAHETO B
aKIMU Ha o0NUraluy, H3AaJeHH KaTo KOHBepTHpyeMH. OOHKHOBEHHUTE akuuu ce kKiaacuduiupat
KaTo coOCTBEeH KalHUTal

JIOMBIHUTENHUTE Pa3xodd, NPUCHIIUM Ha EMHTUpPAHETO HA HOBU aKUHW MJIM OMIUH, ca
MOKa3aHU B COOCTBEHMS KAMUTAal KAaTO HaMajeHHe Ha MOCTBHIIEHHATa, HETHO OT JaHBIIH.
JOMBIHUTETHUTE pa3xojd, NMPAKO CBBbP3aHH C €MHUTHUPAaHETO HAa HOBM AKIMH MJIH OMIMH, CE
BKJIFOYBAT B 1IeHATa Ha NpUAOOUBAHETO KATO YacT OT Bh3HATPAXK/IEHHETO HPH MOKYIKATA.
Jpy>XecTBOTO HE MOXE Jia M3JaBa akKLMU, OKWUTO JaBaT IpaBO Ha MOBede OT €IMH jac WIH
JIOMBJIHUTENIEH TUKBUJALIMOHEH IS

HpyXecTBOTO MOXE Ja u3JaBa pa3iUuHU KJIacoBe aKUWH. AKIHHTE OT eAuH Kiac
[IPeJOCTaBsT paBHU IIpaBa Ha aKIUOHEPUTE.

Jpy>xeCcTBOTO MOXe Jia U3/laBa CIEJHNTE KJIACOBE aKI[HH:
KJac A — OOMKHOBEHH MOMMEHHH aKLMH C PaBo Ha rjiac U
knac b — mpuBHIIErHpOBaHH aKLMU C IPaBO HA rapaHTHpaH JUBHIEHT U €3 mpaBo Ha riac.
Knac B - npuBHJIerupoBaHU aKUUU C IPaBO Ha JOMBIHUTENEH AUBUJICHT U 6e3 MpaBo Ha riac.



PazinkaTa Mekay HOMHHAJIHATA CTOHHOCT HA eMHTHPAHATE AKIHH H eMMCHOHHATA
CTOHHOCT ce OTHACA B JONBJHHTETHH Pe3epBH H NpEICTAB/IABA €JEMEHT OT COOCTBEHHS
KaIlHTAaJ1 HA JIPY/KeCTBOTO.

2.12. BAEMHHU CPEACTBA

3aeMHUTE CpEACTBAa MBPBOHAYANHO CE€ NMPHU3HABAT MO CIpaBeUIHBa CTOHHOCT, HETHO OT
U3BBPILEHUTE Pa3XoJu IO clenkara. BrociencTBhe 3aeMHTE ce OTHACAT IO aMOPTH3HUpaHa
CTOHHOCT, BCAKa pa3idKa MEXJYy NOCTHIUVIEHUSATa (HETHO OT pasXoAuTe MO CHeNKara) M
CTOMHOCTTa Ha OTKyNlyBaHe (moracsBaHe) ce NMpHU3HaBa B OTHETa 3a NMPHUXOAH M Pa3xogd 3a
TIepHo/ia Ha PeOCTaBeHHs 3a€M 1O MeTO/Ia Ha e(heKTUBHATA JIMXBA.

JuBUIEHTHTE NO NPUBUICTHPOBAHM aKUUM Ce MpPHU3HABAT B OTYETA 3a MPUXOAH H
Pa3XOMH KaTO Pa3Xxo/Hy 3a JIMXBH.

CnpaseanyBara CTOHHOCT Ha mNacHBHATa 4YacT Ha KOHBEPTHpyeMa obiuranus ce
OTIpesieNisl ¢ M3IIOJI3BAHETO HA TMa3apHMs JIUXBEH TMPOIEHT 33 ¢€KBUBAJIEHTHA HEKOHBEPTHpYeMa
obnuranus. Ta3u cyma ce 3alucBa KaTo MacuB U c€ OTHAcs Ha 6a3aTa Ha aMOPTH3HpaHa [eHa /10
U3THYAHETO HA CPOKa HAa KOHBEPCHS WM Najexka na obnuranuure. OcTaHanaTa 4acT OT
HOCTBIUIEHHATA C€ pas3npelesis KbM ONMIUATA 32 KOHBEpTHpaHe. Ts ce mpu3HaBa M BKIIOYBA B
cOOCTBEHHUS KanuTal Ha aK[MOHEpPHTE, HETHO OT e()EKTHTE Ha AaHbKa BBPXY nedanbara.

3aeMHUTE cpencTBa ce KilacHHIUpaT KaTo TEKYIIHM NACUBH, OCBEH aKo JPYKECTBOTO
HsiMa 0e3yCJIOBHOTO MIpaBO Jia OTIOXKU MMOTacABAHETO Ha MacHBa 3a noHe 12 Mecelia OT jaTara Ha
Gananca.

2.13. 1OXOJIHU HA IIEPCOHAJIA

Hdoxoau Ha HaeTH Julla MPEACTABIABAT BCHYKH (GOPMH Ha Bb3HarpaxaeHHe,
NpPeOCTaBeHHU OT [IPEANPHUATHETO B 3aMsiHa Ha [OJIOKEHHS OT TAXHA CTPaHa TPYA.
KparkocpodHuTe JOXOIH ca OHE3M, KOUTO CTAaBaT HA'BJIHO M3HCKYEMHU B paMKHUTE Ha 12 Mecela
Clie/l Kpas Ha IIepHoAa, B KONTO HaeTHUTe JIUIA Ca MOOKWIM TPy 3a TX.

Loxoou cned manycrkane ca oOHe3u, O0XO0U, KOUMO A NAAMUMU CAe0 NPUKTIOYBAHe HA
mpyooeomo npagoomHoueHue.

Un. 222, an. 3 ot Konekca Ha Tpyna 3agbemkaBa pabotojarens la n3liaina eJHOKpaTHH
obe3leTeHnss TIPU NEHCHOHMPAHETO Ha HAETUTE NUIAa B pa3Mep Ha OpyTHHTE UM TPYAOBH
Bb3HarpaXaeHus 3a CpoK OT 2 Mecelld, a ako JUIETO € paboTHio NMPH ChINUsA paboToAaTen npe3
nocnennute 10 rOAMHU OT TPYNOBHA CH CTaXX — OOE3LUETEHHETO € B pasMep Ha OpPYTHOTO MY
TPYIOBO BB3HAPAXKACHHUE 32 CPOK OT 6 Mecena. B cboTBeTcTBHE ¢ M3uckBaHuara Ha MCC 19
Jloxomy Ha HaeTH NUIa, APYKECTBOTO TPETHPA TOBA 3abIKEHHE KaToO JBITOCPOUHO 3abIKEHHE
3a M3MJallaHe Ha TBBPAX AOXOIM IIPU HAIlyCKaHe, KaTo ONpejesis paMepa My 4pe3 NpHiiarase
HAa aKTIOEPCKHS METOJ Ha OLeHKa, HapeueH “KpenuTeH MeTo Ha IPOTHO3MPAHUTE EANHULN .

B ,IIsnaun Jlaiiss I'pyn” AJICHIL] nma HazHaueHO caMo eHO JIHIE Ha TPYAOB JAOTOBOP, YHATO
Bb3pacT KbM MOMEHTa Ha CBCTaBsHe Ha OTHETa HE Mpe/nojara NEeHCHOHHPAaHETO MY B
JpPYXeCTBOTO U CHOTBETHO OTYMTAHE Ha TaKMBA 33/IbIHKEHHSL.

2.14. TIPOBHU3NN

ITpoBu3UHTE 3a BH3CTAHOBSABAHE HA OKOJIHATA CPEd, PA3XOAMTE 38 PECTPYKTYPHpAHE
U ChlieOHUTE HCKOBE Ce MPH3HABAT KOTaTo:

Jpy:KeCTBOTO MMa HACTOSALIO NPAaBHO MJIM KOHCTPYKTHBHO 3aAb/DKEHHE, NPOM3THYAUIO OT
MMHQIH CHOUTHS,

e BEPOATHOCTTA JIa Ce HANOXM HM3THYaHE Ha PECYpPCH 3a MOTacsiBaHE Ha 3ab/DKEHHETO € M0-
rojisiMa, OTKOJIKOTO /1A He Ce HaJIOKY,

H cymara MoXe J1a ce OLIEeHH JOCTOBEpHO (HaIEXKIIHO).

TTpoBU3HHTE 33 PECTPYKTYPHPAHE CE€ CHCTOAT OT CYMHM 3a CAHKLMH [OPaJH NPEKpaTsBaHe
Ha JIM3HMHI M CYMH 3a M3IUlIallaHe Ha OKOHUATelHH O0e3leTeHHs IpH ChKpallaBaHe Ha
cry>kuTend. 3a OpAel| onepaTHBHY 3aryGH NPOBU3UH He Ce MPU3HAaBAaT.
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Koraro chbiiecTByBaT peawiia CXOAHYM 3aIb/DKEHHs - HanpuMmep B ciy4ad Ha
MPOAYKTOBH TapaHIliU - BEPOSITHOCTTA Ja CE€ HAJIOKH M3THYaHe HA PeCypCH 3a MOracsBaHeTo
UM C€ OmNpedeNs 3a Irpymara 3agbIDKEHUS KaTo Lsuto. [IpoBu3msa ce NpHU3HaBa JOpPH, aKO
BEPOSTHOCTTa 3a W3THYaHE Ha pEeCcypCH MO OTHOIIEHHE Ha €IUH EJeMEHT OT TIpynara
3aIbJDKEHUS MOXKE Ja € MaJTKa.

2.15. IPU3HABAHE HA ITPUXO/HU

IMpuxoaute ce cBCTOAT OT CIpaBejiaMBaTa CTOWHOCT 3a mpomaxbaTa Ha roToBa
npoaykuus, HeTHo oT JJIC, HaManeHHs u oTcThIKH. [IpHXoauTe ce npu3HaBaT B MOMEHTA
Ha TIXHOTO pealu3HpaHe, a pa3XOJMTE Ce HAUMCIABAT NpH Cla3BaHe Ha MpPHHIUNA Ha
CBIIOCTABUMOCT C peanH3upaHus Npuxo/l.

IIpuxonauTe ce MpuU3HABAT KAKTO ClEABA:

(1) IIpoaa:k6a Ha CTOKH, FOTOBA NPOIYKIHA

IMpomaxOuTe Ha CTOKH, TFOTOBA NPOAYKIHSA c€ MNPHU3HABAT, KOTaTo JpPYXECTBOTO €
IPeXBBPIUIO COOCTBEHOCTTA HA KITHEHTA, KIIHEHTHT € pHell U chOMpaeMOoCTTa Ha ChOTBETHHTE
B3eMaHus € J0CTaTbyHO roisiMa. OCBEH TOBa OCHOBHHS MPHHLMI 3al€rHal B CYETOBOAHATA
NOJHTHKA HA JpPYKECTBOTO € CBHIIOCTAaBUMOCTTa Ha MpHXoAuTe ¢ pasxojaute. T.e. enBa cren
OKOHYATeJTHATA JOCTaBKa Ha CTOKAra, roTOBaTa MPOJYKLHS U H3BBPIIBaHE HA BCHYKH Pa3xoJH 3a
OKOMIIJIEKTOBAHETO UM, TIPHXOHUTE 1€ OBAAT NpH3HATH.

(2) IIpoaaxba Ha ycayru

IMpomnaxbata Ha yciyrd ce NpH3HaBa B OTYETHHUA TMepHOMA, B KOHWTO ca OKa3aHH
YCJIYTHTe, B 3aBUCUMOCT OT CTENIEHTA Ha 3aBBPIICHOCT Ha KOHKpeTHATa ClIeJika, OlleHeHa Ha
0azaTa Ha JeHCTBUTENHO H3BBPILIEHUTE YCIYTH KaTo 4yacT OT obums obeM Ha YCIyTure, KOMTO
TpaOBa Aa ObAAT U3BBPILIEHH.

(3) IIpuxoau OT JHXBH

IIpuxonuTe OT INXBH ce IPU3HABAT Ha NPONOPLHOHAIHA BpeMeBa 06a3a ¢ U3N0/3BaHe METosa
Ha edyeKTHBHATA TUXBA.

Koraro eaHo B3eMaHe € CEMHHUTEIHO, PY>KeCTBOTO HaMalisiea OajlaHcoBaTa My CTOHHOCT 10
HeroBaTa BB3CTaHOBHMMA CyMma - IpednofiaraeMusl OBJeN( Napu4eH IOTOK, JUCKOHTHpaH ¢
IBPBOHAYANHUSA €(GEKTHBEH JHXBEH IPOLEHT HAa MHCTPYMEHTa — W MpOAB/DKaBa Ja "pasrpBa’
JIUCKOHTA KaTO TIPUXOJH OT JTUXBH.

(4) llpuxoau OT AMBHACHTH
[IpuxoabT OT AUBHUAEHTH ce NPH3HABA, KOTaTo €€ yUpeay IPaBoTo 3a MOTyYaBaHe Ha MIIAIAHETO.

2.16. PASIIPEAEJEHHUE HA TUBAJEHTHU

Paznpenenenuero Ha JAMBHAEHTH KBbM akLHOHEpPHUTE Ha APYKECTBOTO CE€ TpH3HaBa KaTo
NacuB BbB ()MHAHCOBUTE OTHYETH B TEPHOIA, B KOMTO JUBHIAEHTHTe OhJAT ONOOPEHH OT akI[MOHEpHTE
Ha Kommnanusra. J[py>ecTBOTO € 3a1bJDKEHO Jla pasnpeaens He no-Manko oT 90% ot neyanbara 3a
(duHaHcoBaTa rouHa, npeobpazyBana o peaa Ha 4. 10 ot 3JJCHILI.

B manbanenue Ha pemenne OCA, nposeaeHo Ha 19.04.2008 r., ,JInagun Jlaiinu
I'pyn” AJJCHI] pasnpeaenu AHBHACHT HA aKIHOHEPHTE B pa3Mep Ha 4632 xui1 ieBa.
2.17. OTYUTAHE 11O CEKTOPH

busHec ceKTop € rpyna akTHBH U OIlepaliH, aHTaKUpaHH B JOCTABKATa Ha MPOMYKTHA HIH
YCIIyTH, TIOMIOKEHH Ha PHCKOBE U BB3PBILIAEMOCT, pasiyHA OT Te3H Ha JPYTHTe OU3HEC CEKTOPH.

TeorpadicKHST CEKTOp € aHTKUPaH B JIOCTABKATA HA CTOKH MM YCTYyTH B PaMKHUTE Ha
KOHKpPETHa HKOHOMHYECKA Cpefla, B KOSTO Ca MOJJIOKEHH Ha PUCKOBE M BH3BPBUIAEMOCT, Pa3IuuHH
OT T€3Y Ha JPYTHTE KOMIIOHEHTH, (GyHKIMOHUPALLH B IPYTH UKOHOMHYECKH CPe/IH.
2.18. YIIPABJIEHUE HA ®HUHAHCOBHS PUCK
(1) ®akTopH, onpeaeasaH pHHAHCOBHA PHCK

(a) Ilaszapen puck
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(-) Banyrten puck. Pasxomure Ha Jlpy)XecTBOTO Ca JICHOMHHUpPAHU B JieBa WM B €Bpo. B
JeBa ca JCHOMMHHMpaHH pasXOJUTe CBBP3aHHM CBbC CTPOUTENICTBOTO, W3TPAKIAHETO H
eKcIJloaTaluaTa Ha HeOBHKHMH HMOTH. CebecTodHOCTTa (MOKyNHATa [E€HA) Ha HEIBIKHMHTE
UMOTH Hali-uecTo ce goroBaps B €Bpo. OT Jpyra cTpaHa BCHYKH IpHXoaHu Ha JIpyxecTBOTO ce
JIOrOBapsT B €Bpo. B ycnoBusTa Ha BanmyTeH 60opA U (HKCHpaH oOMEHEH Kypc Ha JIeBa CIpsSMO
€BPOTO, BATIyTEH PUCK 32 JIPYKECTBOTO MPAKTHUECKH HIMA.

(-) LenoBu puck. PUCKBT OT yBenuueHHe Ha WHGIaUUATa € CBbpP3aH ¢ HAMaJIsSBaHETO Ha
peanHaTta NOKymaTelHa Cujla Ha MKOHOMHYECKHTe CYOEKTH M €BEHTyaslHaTa oO0e3LeHKa Ha
aKTHBUTE, JCHOMHMHHPAaHM B MecTHa BaiyTa. CucreMaTa Ha BajJyTeH OOpJ KOHTpOJIMUpa
MapUYHOTO MpeAsiaraHe, HO BBHHIIHHM ¢akTopu (Hamp. MOBHILABAHETO HA I€HAaTa Ha METpoia)
MoraT Ja oOKaxaT HATHCK B II0COKa Ha YBENHYEHHE Ha IleHoBUTe HuBa. OdakBa ce
TIPUCHEINHIBAHETO Ha CTpaHata HH KeM EC U cTabuiiHOTO mpe/icTaBsiHe Ha MKOHOMHKATa HH Ja
OKa)KaT HATHCK KBbM J00JMXKaBaHE Ha [EHOBUTE PaBHUINA KbM TE3M Ha OCTAHATUTE CTPaHH OT
EC, T.e. nunanuaTa B cTpaHaTa Jia 6b/ie 10-BHCOKa OT CPEAHHS TeMI Ha HHQIalua B CTpaHHTE,
wyieHkH Ha EC. KM HacTOALIMAT MOMEHT U KaTo 110 MEXaHU3MBT Ha BalIyTeH 60p.J OCHIypsiBa
rapaHuuy, ye uadIanusTa B CTpaHara 1ie OCTaHe Mo KOHTPO M HAMA J1a ¥Ma HeOIaronpusTHO
BJIMSHHUE BbpXYy NKOHOMHKAra Ha CTpaHaTa, U B HaCTHOCT BbPXY JeiHOCTTa Ha [Ipy»eCcTBOTO.

JpyXecTBOTO MoXe Jia ObJie U3NOKEHO Ha PHUCKOBE OT MOKAa4YBaHE HA IIEHUTE Ha HSKOH
OT/ENHH CTOKH, MATEPHAIIH U YCIYTH CBLP3aHH C AeHHOCTTa Ha APY>XKECTBOTO.

- PpHCK OT NOKauBaHe LIEHATa Ha Napuend U 3eMu. Ilapuenure U nozeMieHHTE UMOTH
IpeJCTaBlsBaT €JHa OT OCHOBHHMTE ,CYpOBHHHM' H3NON3BaHM B JeliHOCTTA Ha
JlpyxecTBOTO 3a W3rpaxJaHe Ha HEABHXUMH HUMOTH. CHIIECTBEHO TMOKauBaHe Ha
LHeHHTe Ha napueiudTe OM MOITO Ja HaMalM TedanOuTe Ha APYKECTBOTO H
BB3MOXHOCTUTE 32 M3BBLpIIBaHE Ha JeiiHOCT. BB3MoxHOCTTA OT 3aryOH €
eTMMUHMpaHa oT NoIuTHKaTa Ha JlpykecTBOTO, COpe]| KOSITO HeIBUXKUMH HMOTH Ce
NpoJaBaT (aBaHCOBO) CaMo clieJl KaTO MO3EMJIEHHAT MMOT HJIM NPaBOTO Ha CTPOEXk
BBPXY HEro OBJaT 3aKyleHH WIN JOroBopeHH (B CIy4aWTe Ha IpefOCTaBsiHE Ha
o0e3lIeTeH ).

- Puck oT NOHMXaBaHE Ha LICHUTE HAa HEABWKUMHTE UMOTH. [1asaphT Ha HEABHWKHMH
uMoTH B DBwirapus ce pasBuBa MHOrO JHHAMHMYHO Npe3 MOCTIEAHUTE HAKOIKO
roIUHY, KaTO LEHUTE OTOENA3BAT CHJIHO MOKaueaHe. Ta3zu TEHACHIUS MOXe Ja ce
NPOMEHHN U NOKayBaHETO Ha IEHUTe na ce 3abaBu, Aa cOpe WM JOpU LEHHUTE Ja
3afo4HaT Aa crajar. JpyxecTBOTO € U3JIOKEHO Ha TO3HM PUCK OT MOMEHTa B KOHTO
U3BBPIIN Pa3xoJu 3a NOCTpOsBaHEe Ha HEJBMKUMHM MMOTH JIO0 MOMEHTA Ha TAXHATa
npoaax6a. JIpyXecTBOTO ce CTpeMH Aa HaMaJl TO3H PHCK KaToO, H3BLPIIBA Pasxoau
3a nocrposiBaHe (BKJIIOUMTENHO [IPUACOKMBAHE HA Napleid) CaMo NpH HATHYHETO Ha
JIOKa3aH Ia3apeH HHTepec 3a KOHKPETHHUTE HMOTH, KOHTO 1e OBAaT HOCTPOSHH H
IpeJIOKEHH 3a NpoAaxOa.

- Puck or npomsHa Ha Apyry LEHU CBBP3aHH CbC CTPOUTENCTBOTO. [ToBeueTo LieHH Ha
MaTepHall ¥ YCIYIH CBBP3aHH CbC CTPOMTENCTBOTO CE NPOMEHAT B €lHA U ChlLa
HOCOKa C NMpoMsHAaTa Ha LEHHTE Ha ,,KpaliHUTe NPOAYKTH” — HEABHXKHUMHTE UMOTH.
ToBa € Taka 3aI10TO BBPXY TAX Hail-roisMo BIMsHHE OKa3Ba THPCEHETO OT CTpaHa Ha
CTPOMTENHH MpeAnpHeMaul Ha MECTHHS Ha3ap. EAHO CBHIUIECTBEHO H3KIIOUECHHE OT
TOBA NPAaBHJIO € IeHaTa Ha cTOMaHara. TS ce BIHsie MHOFO IOBeYe OT CBETOBHHTE
LIEHH OTKOJKOTO OT MeCTHH (hakTopH. [Topaan Tasu mpuunHA MOXe Jia CE CTUTHE JI0
CHTyals, B KOATO LICHATE Ha CTOMaHara Ce ITOKauBaT JOKATO LEHHUTE Ha KpaiHHUTE
NPOAYKTH He ce NPOMEHAT UM crajar. 3a fa usberHe nogobeH puck pyxecTroTo
Iie ce CTPEMH Jia 'O HPEXBHPIIS BbPXY H3MBJIHHTENA HA CTPOHTENHUTE PabOTH KaTo
JOroBapsl TBBPAH LEHH 3a CTPOHMTENICTBOTO, KOHTO HE Ce BIMAAT OT LieHaTa Ha
OTAENHUTE CYpOBHHH H Marepuand. Korato ToBa He € BB3MOXHO, IpyxecTBOTO
Moxe Aa npuberse [0 XeKupaHe Ha ObAelHTe NapUyHH [MOTOMH MPOU3THYALIH OT
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JIOTOBOPH 33 CTPOUTEJICTBO, Upe3 M3IOM3BAHETO HA CHOTBETHUTE ACPHBATUBHH HITH
Jpyrd (pUHAHCOBH HHCTpYMeHTH. CliesiBa Jja ce OTOEJIeKH, Y€ KbM MOMeHTA [TeiH
Jaiisn I'pyn AJJCHILI He Bp3HaMepsiBa J1a HHBECTHPA B CTPOUTENICTRO.
(6) Jluxeen puck 3a naApuyHUmMme NOMOYU U CRPABEOAUBAMA CMOUHOCH
HpyxecTBOTO MOXE Aa ObJE U3NOKEHO HA JIMXBEH PUCK aKO WMa pa3MHHABAHE MEXIY
Buaa (pUKCHpaH WM ILTABall JOXOJ CHOTBETHO JMXBAa) Ha aKTUBUTE M macHBHTE. OCHOBHUTE
akTHBH Ha Jlpy>XecTBOTO NpeACTaBnsBaT MMOTH (MO3EMJIEHM MM TaKHBa B IpoleC Ha
marpaxaade). Moxe Ja ce npueMe 4e Te3d aKTHBH ca ¢ QUKCHpaHa LieHa WK J0XOA, Thil Kato
LIeHaTa UM HE Ce BJHMsE NMPSKO OT MPOMEHH Ha JIMXBEHUTE paBHHUINA. pyKECTBOTO LIE CE& CTPEMHU
Jla GUHAHCHPA Te3U aKTUBHU C ABJATOBH HHCTPYMEHTH, KOUTO CHIIO Aa ObAatT ¢ GUKCHpaHa JINXBa.
Koraro ToBa He € BE3MOXKHO MM HE € OIaronpHsATHO 3a APY>KECTBOTO, TO MOKeE Jia mpuberHe u
JIO M3MOJI3BAHETO Ha JBJr C TUaBamja JuxBa. B te3m cnywam JpyxecTBoTo Ie aHanusupa
NIOCTOSIHHO TPOTHO3UTE OTHOCHO JIMXBEHHTE MpOLEHTH. B ciaydail Ha 3HAYMTETHH PHCKOBE OT
roJisiIMO TOKadBaHe Ha JIMXBHUTE, KOETO Ja OKAXE CBIIECTBEHO HEraTHBHO BIMSHHE BBHPXY
neyayOUTe Ha JPYKECTBOTO, TO MOXE Jia H3MON3BAa JEepHBATHHM MIHM JApPYrd (HHAHCOBH
HHCTPYMEHTH 32 XeKUpaHe Ha To3u pUcK. Tora Moxce a 6baT JOrOBOPH 3a Cyan Ha IIJIalaHus
OT IJIaBallla BbB pUKCHpaHa MNXBa, GIOYBPCH UIH IPYTH HHCTPYMEHTH.
(8) Kpedumen pucx
B cBosita fefiHoCT [pykecTBOTO MOXe Ja ObJe H3N0KEHO HA KPEJWTEH PHUCK B CIIyHauTe,
KOraro IUiallfa aBaHCOBO (MPEOCTABs ABAHCH) Ha CBOM JOCTaBuMIM. Ilonmmtukarta Ha Jlpy»xecTBOTO
Tpe/IBIDKIA H30STBaHe JOKOJIKOTO € Bh3MOXXHO Ha IMOJ00HH MiamaHus. Korato aBaHCOBH IUTAIIAHMS CE
HajoXaT (HApUMep 3a 3aKyIyBaHETO HAa JOrpaMa, acaHChOpd W JpP. 3a CTPOSIM C€ Crpafu)
HpyxecTBoTO Ille aHanu3Hpa MoAPOOHO H 3aTbI00UYEHO pEryTalusITa H (GHHAHCOBOTO CECTOSHHE Ha
CHOTBETHHTE JOCTABYMLM U MPU HEOOXOAMMOCT ILE W3HCKBa OAHKOBH W JAPYrM rapaHUHH 3a Jo0po
U3ITbJIHEHHE.
(2) Jluxeuoden puck
HpyXecTBOTO ce CTpEeMH Ja HaMajisBa PUCKOBETE OT HENOCTHI Ha JIMKBHIAHHU
CpeAacTBa KaTo MHpeAllpueMa HHBECTHLUHH H CTPOUTEIHH paboTH caMO KOraTo TAXHOTO
dhHUHAHCHPAaHE € OCUTYPEHO ChC COOCTBEHH CPEJCTBA, ABAHCOBH IJIALAHMS OT KJIUEHTH WU
3aeMHH CpeJCcTBa. JpykecTBOTO ciaedu ot 6u30 QuHAHCOBUTE Ma3apd H Bb3MOKHOCTUTE
3a HaOupaHe Ha JOMBJHUTENHH CpeAcTBa (COOCTBEHM WMJIM JABJrOBH). pyxkecTBOTO Ce
CTPEMH Jla CbKpAaTH CPOKOBETE 3a HabupaHe Ha MoJ00HU CpeACTBa IPH HEOOXOIUMOCT.
(2) CueTOBOAHO OTYHTAHE HA JePHBATABHE (MHAHCOBH HHCTPYMEHTH H X€KHHI
HpyXecTBOTO 1lie mpuiara CnelUagHO CYETOBOAHO OTYMTAHE HA XCIDKMHra ako ca HaJIHULE
BCHYKH OT U3OPOEHHUTE TTO-A0JY YCJIOBHSA:

- llpu BB3HHKBAaHE Ha XeMXXWHIra CHUIECTBYBA oOdHLHANHA JOKYMEHTalus 3a
XEDKUHTOBOTO B3aUMOOTHOIUEHHE W LeN W CTparerus 3a YIpaBJieHHEeTO Ha PUCKA HA
HpyxectBoTo. JlokyMeHTanusTa e BKIIOYBA HAeHTHU(DUKALUHA HA XeIKUpaIlusd
HHCTPYMEHT, CBBP3aHus XeDKUPaH O0EKT UK CAENKa, €CTECTBOTO Ha XE/DKUPAHUS PUCK
U IO KaKbB HA4HH LIE Ce OlieHsABa eheKTHBHOCTTA Ha XEIXKHpAlHs HHCTPYMEHT.

- XemKUHIBT ce OYakBa Jia Objie BUCOKO-e(eKTHBEH 3a MOCTHUTAaHE Ha €IMMHUHHpaHE HA
IIpOMEHNTe B CIIpPaBeJiuBaTa CTORHOCT WUJIM NapUYHUTE MOTOIM, KOMUTO MOraT Ja ce
OTAAAaT Ha Xe[KHUPaHHs PUCK, MOCJIECJOBATENHO ¢ IMBPBOHAYAIHO JOKYMEHTHpaHaTa
CTpaTerus 3a yrnpaBJI€HHE Ha PUCKAa H KOHKPETHOTO XeXKUPAHO B3aUMOOTHOIIEHHE.

- 3a XeJXUpaHe Ha MapU4HH IOTOLH, AaJicHa MPOTrHO3UpaHa CAENKa, KOATO € MpeaAMeT Ha
Xe/DKUHTa, TpA0Ba a ObJie BepOATHA U Aa MPEACTABIABA €KCIO3MIHUA CIPAMO LICHOBH
pHUCK, KOHTO MOXKE Ja JIoBeJle 10 NPOMSHA B MAPHYHUTE MOTOIM, KOSATO ILE CE OTPas3H
BBPXY OTUETEHaTa nevyanda.

- EdextuBHOCTTA Ha XeXXUHIra MOXKe Jja ObJie Ha/IeXkK/THO U3MepeHa (OLEHEHa).

-  XeDKUHTBT € TpPELeHEH M ONpeAeiieH KaTo B JCHCTBUTENHOCT €(EKTUBEH Mpe3
¢$bUHAHCOBUS OTYETEH MEPUOI.
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JIpyxecTBOTO 1€ M3rOTBH CHOTBETHATa JOKYMEHTAI[Hs C BH3HHKBAHETO Ha ONpEJeNeHH
PHCKOBE, KOMTO MOTaT ja ObJaT XePKUpaHH U MPH HATHYHETO HAa JAOCTATHYHO JIAaHHH 32 MpereHKa
Ha TMOTEHI[HAIHATa eQEeKTHBHOCT Ha XE/UKUHTA,

(a) XemxupaHe Ha ClIpaBeIMBa CTOHHOCT

Jpy)kecTBOTO MOXKE Ja mpuiara Xe/DKMpaHe KaTo M3IM0J3Ba JICPUBATHMBHH WIH JPYTH
(MHAHCOBM MHCTPYMEHTH 3a KOMIIGHCHpaHE Ha MPOMEHHMTE B CIpaBe/JIMBaTA CTOWHOCT Ha JaJicH
[pM3HAT AKTHB WM TacHB, WM Ha WAeHTH(UIUpAHA YacT OT TaKbB aKTHB UJM [ACHB, KOSTO CE
OTHACs KbM KOHKPETEH PUCK U LIE Ce 0Tpa3d BhPXY OTUETeHATa nevanba.

(6) XemxupaHe Ha HETHA HHBECTHLIUS

JpyxecTBOTO MOXe€ Ja Npuiara Xe/[XupaHe KaTO M3I0J3Ba JIEPUBATMBHH WIH JPYTH
(pMHAHCOBM MHCTPYMEHTH 334 KOMIICHCHPAHE Ha MPOMEHIHBOCTTA Ha MAPUYHH ITOTOLH, KOHUTO Ce
OTHACHT 3a KOHKPETEH PUCK CBBP3aH ¢ JajeH NPHU3HAT aKTUB WM NAacHB (KaTO HAlpUMED ITbIHHUTE
WM 4YacT OT OBjclMTe IJalllaHui NO JUXBM Ha JBIT C MPOMEHIMB ITHMXBEH MPOLEHT) WIHU
MPOrHO3Mpasa cAefKa (KaTo HalpuMep O4YakBaHA IOKYyNKa WM Tpoaaxk0ba), KolTo wie ce orpasu
BBpXY OTHeTeHarta nedajba uiu 3aryba.

(B) XemxupaHne Ha HETHA HHBECTULMS B MPEANPUITHE B Uy XOMHA

JIpy’)XecTBOTO HE Bh3HaMepsBa Ja MpuaoOuBa NpeAnpusATus B 4dyxOuua. [lopanu Tazu
NPUYMHA BEpOSITHO HsSMa Ja MpHiara Xe[KMpaHe Ha HETHaTa CTOHHOCT Ha WHBECTHULMH B
HOpeINpHATHA B 4yxO1HAa.

(r) depuBaTUBH, KOUTO HE OTIOBApSAT Ha KPUTEPUHUTE 32 CUETOBOAHO OTUUTAHE HA XCIDKUHT

Hsixou fepuBaTUBHU MHCTPYMEHTH HE OTTOBApST HA KPUTEPUMTE 332 CUETOBOJHO OTUHMTAHE
Ha XeJDKUHT. [IpoMeHuTe B ClipaBeMBaTa CTOWHOCT HA BCUYKH TAKUBA JICPUBATHBHH HHCTPYMEHTH
ce IpU3HaBaT He3abaBHO B OTHETA 32 MPUXOJH U Pa3XoiM.

(3) OueHsiBane Ha CTIpaBeAMBATa CTOHHOCT

CnpasennuBaTa CTOHHOCT Ha (PMHAHCOBM WHCTPYMEHTH, ThHPIYBaHW HA AKTHBHH Na3apH
(xaTo MyGIMYHO THPryBaHU JEPUBATHBH, M LIEHHH KHIDKA 3a THPrOBUs U mpojaxba) ce 6a3upa Ha
KOTHpaHHWTE Ma3apHY [[EHH Ha JaTaTta Ha 0alaHCOBUS OTYET.

Kotupanata nazapHa ueHa, u3non3paHa 3a (UHAHCOBUTE aKTHBH Ha JIpYy:KeCTBOTO, €
TeKyniaTa odepTHa lieHa 3a MOKYTIKa; ChOTBETHO KOTHpaHaTa Na3apHa lieHa 33 (UHAHCOBUTE MACHBH
e TeKymaTa odepTHa [eHa 3a npogaxosa.

CnpaBeanuBata CTOHHOCT Ha (UHAHCOBUTE WHCTPYMEHTH, KOUTO HE CE€ THpPryBaT Ha
aKTMBeH masap (HampuMep H3BBHOOPCOBO (over-the-counter) TBpPryBaHUTE JepUBATHBH), CE
omnpeaens 4pe3 U3NON3BaHE Ha TEXHUKH 34 OLeHsBaHe. JIpy)xeCTBOTO M3MO3Ba Pa3uiHi METOAY H
IPenoJoKeHu s, 6a3upaHy HA ChLICCTBYBALUMTE Ma3apHH YCIOBHS Ha BCAKA JaTa Ha ChCTAaBSHE HA
bananc.

Korupanute mazapHu LEHU WIH JHTHPCKH 0depTH 3a MOX0OHN HHCTPYMEHTH C€ H3I0NI3BAT
3a ABITOCpOYEH ABIT. 3a ONpejensHe Ha chpaBeAsMBaTa CTOHHOCT HA OCTaHaIMTe (HUHAHCOBU
UHCTPYMEHTH C€ M3MON3BaT JPYrM TEXHUKH, KaTO OLEHKAa Ha JUCKOHTHPAHUTE NapUYHH NOTOLH.
CropaBeyipBaTa CTOMHOCT Ha JHMXBEHUTE Cyalld C€ H34YMCIABA KAaTO HACTOAINATa CTOHHOCT Ha
oyaxkBaHute ObjcllM napu4yHu notoud. CnpaBejymBaTa CTOHHOCT Ha (OPYBPJIHH BayTHH
JIOTOBOpH Ce OllpefieN ¢ U3NoN3BaHe Ha GOpybpJHHUTE BANYTHH Na3sapHU KypcOBe Ha JaTara Ha
bananca.

HommuHanHaTa CTOHHOCT Ha THPTrOBCKUTE B3EMaHHUs M 3abIDKEHHs, HAMAJIEHa ¢ OLEHEHUTE
KpeAWTHH KOPEKINH, ce NpHeMa 3a TsxHa pubnu3uTelHa crpaBeyiuBa cToiiHocT. CnipaBeiniBara
cTOHHOCT Ha (PMHAHCOBHTE NACHBH 32 LIENUTE HA ONOBECTSBAHETO CE H3UKMCIABA Upe3 JUCKOHTHpAHEe
Ha OBbJcLMTEe AOTOBOPHU NMApUYHH MOTOLM MO TEKYIIMS MasapeH JINXBEH MPOLEHT, MPUIOKUM OT
HpyxecTBoTO 32 NOA0OHH (HUHAHCOBH UHCTPYMEHTH.

2.19. YCJIOBHHU AKTHUBH U ITACUBU

KbM 30 cenremBpu 2008 roarHa Apy>KeCTBOTO HAMA YCIOBHH MAaCHUBH (3abIDKEHM)
H YCJIOBHH aKTHBH (B3€MaHHA), IPOU3THYALIM OT HENMPUKITIOUHIH ¢bAeOHH CIIOpOBe.
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K®Mm 30 cenremBpu 2008 roavHa ApyKECTBOTO HE € rapaHT Iped TPETH JHia 3a
OTIYCHATH OT TAX 3a€MH Ha JPYTH NPEATIPUATHS.

2.20. CAEJIKA MEXAY CBbP3AHU JINITA

Crhenka MexZy CBbp3aHH NHIa € TNPEXBbpIIsHE HA pecypcu, YCIYrd UM 3adbKeHHS
Mexy CBbp3aHM nHLa Oe3 pa3iuka Ha TOBa, Jalli ce MpHiara HAKaksa [eHa.

CBbp3aHO JiMlle — JHLAaTa Ce€ CUUTAT 3a CBhP3aHU, KOraTo €IHOTO € B ChCTOSHHE Ja
KOHTPOJIMpa APYroTO WIH Aa YIPaKHsBa BBPXY HEro 3HAYUTEIHO BIUSHHE MPU B3EMaHETO Ha
(bMHAHCOBH pELEHUS OTHOCHO TEKylllaTa NeHHOCT.

IIpes 2008 roaumna ,IIengua Jlaiten ['pyn” AJICHL] He ckirouusio clenka 3a
npyuobuBaHe Uy MpoAax6a Ha HEJIBHXKUM UMOT ChC CBBP3aHO JIHLE.

Bp3narpaxkaenrnero Ha 4neHoReTe Ha ChBeTa Ha JUPEKTOPHUTE C€ ChCTOH OT:

- TBBPAO MECEUYHO Bb3HarpaXiIeHue, omnpenenssHo ot OO6moTo cpOpaHUe 3a Lieaus
MaHIaT Ha ChpBeTa NpH HErOBOTO M30MpaHEe M KOETO He MOXXe nOa mpeBHmasa 10
MHHHMaJTHH MECCYHHM pabOTHHU 3aIVIaTH U 15 MUHHUMAaJTHH MECEUHH paGOTHH 3aIuiaTi
32 U3MBJIHUTEIHUS YICH.

ChIIacHO CKIIOYEHHTE NOTOBOPH 3a yIpaBlieHHe ¢ WieHOBere Ha ChbBeTa Ha JHPEKTOPHTE,
M3nbpIHMTETHUAT JUPEKTOP MOJIydaBa MECEUHO BB3HArPpOKIeHHE B pa3Mep Ha 15 MUHHMaIHU
MeceyHH paGOTHH 3aIlUlaTH, a OCTaHaIHTe wicHoBe Ha CpBeTa - | MHHHMaiHa MeceyHa
paboTHa 3aruiaTa.

3. NPUJIOXEHWA:

3.1. IBJATOTPAVTHU MATEPHAJIHU AKTUBH

3emu n TpancnmopTHH CronaHckn O6wo
crpagx cpeacTBa H HHBEHTApP H
MaIIHHH oGopynBaHe

Knm 1 snyapu 2007
OtueTHa CTOHHOCT
HatpynaHa amopTHsanus
banaHcoBa cTOHHOCT
Knm 01 snyapu 2008
[Tpunoburu 1997 134 0 2131
[TpeorieHKH 0 0
Pasxonn 3a aMopTH3alua 0 11 0 11
banaHcoBa CTOHHOCT B Kpas Ha repHoja 1997 123 0 2120
Kbm 30 rouu 2008 roauna
OtueTHa CTOWHOCT 1997 134 0 2131
HatpynaHa aMopTusamus 28 0 28
[BajrancoBa CTOHHOCT 1997 106 0 2103
Kbm 30 cenremBpu 2008
OruyeTHa CTOWHOCT 3077 134 0 3211
HaTpynaHa aMOpTHzalus 36 0 36
banaHcoBa CTOMHOCT 3077 98 0 3175
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CocTasuren:
Crena Anocronosa
. cuerosogmten ,Ontuma Oant” AL

“NMBNAWH N

PovkoBoauTen:
Hansg Cr6epa

Hzmennurenex p‘e‘ﬂébom

TON GROUP” ADSIC

3.2. MATEPHUAJIHU 3AITACH/HE3ABBPIIEHO ITPOU3BOACTBO

centemspu 2008

2007

He3aB’prUCHO NpoOU3BOACTBO

B t.u. CMP

B T.4. Pazxoau mo mpojaxou

B T.4. Pa3xomau ro ynpasneHue

V)

CocTasuTen:
Crena Anocronosa
rn.cuetoBoguTten ,OntvmMa Oaut” Al

PwkoBoauTen:
Hans Cr6eBa
WznbnuuTenex )lnpeKT@

“l'l'bn {H DAV s

3.4. KPATKOCPOYHMU B3EMAHUSA U ITPEAIIVIATEHH PA3XO/1HU

centemepu 2008 2007

TBProBCKH B3€MaHHA 51 2
JocTtaBunim 1o aBaHCH
Knuentu
JlaHpuH 3a Bb3CTaHOBsSBaHe 309 1
Hpyrn 1

360 4
CucTasuten: PrxoBoguren:
g?&iﬁ:;gﬁﬂ:ﬁ z,i,Onvala Oaut” Al gam CrGepa / reyn” Apcil

3MBJIHUTENEH L[I/I]Q : \ OFIA
3.5. KATIMTAJIL “PULDIN LION GROUP” ADSB

IIpez 2007 romuna ,IIenmun naiien rpyn” AJICHL e yBemuuuno xanurana cd ¢ 150 000
JieBa Bb3 OCHOBa Ha pasnopendure Ha 3/ICHUL] BB Bpb3Ka ¢ MbPBOHAYAHOTO 3a0bJKUTEIHO
YBCJIMYCHUEC Ha KalluTalla Ha JpyxKecTBara CbC CIICHHalHA HMHBCCTHIHMOHHA UCI. Taka
obmuar Opoll akuuM, ChCTaBIsABAllM KaluTajla Ha APYXKECTBOTO KbM MomeHTa ¢ 650 000
aky, [Ipe3 2008 r. JIpykecTBOTO HE € yBelNW4aBallo KaluTasa CH.

3.6. IIOJIYUYEHHU 3AEMH

3aemu

JAbarocpounu

centemppu 2008

2007

BaHkoBu 3aeMHu
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B.TOoBa yHCiI0 00e3meyeHn 3aeMH

3agpipKeHHUd M0 O0MraliMOHHH €MHCHH 2000
o - / / )
cTasuTen: KOBOJHTET: - »
Crena Anocronosa Hans Ch6epa :I'!b M) WLH rPYN” ACny
'n.cuetosoputen ,Ontuma Oaut” Al VismbnuuTenen JIUpeKT ? - FIA !
“p DI@lON GROUP” IC
3.7. KPATKOCPOUYHU 3AIBJIKXEHNS
centemspn 2008 2007
KnueHTH no aBaHCH
JocraBuniu 340
Hpyru 4 6
346
CbCTaBuTen; PrrkoBoauten:
Crena Anocronosa Hans Co6esa
'n.cuetosoanten ,,Ontuma Oant” Al Viamsnuurenen Jupe @

3.8. PA3X0/IM 3A BHbHIIHU YCIIYTH

cenremspu 2008 2007

1 CTpoUTENHO-MOHTaKHH PaboTH
2 HHBECTUTOPCKH KOHTPOII
3 Koncynranrcku yeayru 9
4 THProBCcKU pasxoau
5 Jpyru pa3xoas 3a BpHIIHH YCIYTH 26

35
Cucrasuren: PovkoBoguren: -
Crena Anoctonosa H Cs6 p :

ang Cpbea —

rn.cuetosoauTen ,OnTuMa OauT” Afl Vb THHTeeH I[PIPQOF z

Coous, 2008 romnsa
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