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BAJIAHC
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(Bcuuky CyMH €a B XU JIEBA) ITpun. Ne 2008 r, 2007 r.
AKTABH
bJIrOTPaiiHY AKTHBH
mLHFOTpaﬁHH MaTtepuanHi akTueM (JIMA) 3.1. 2111
bIIrOTpPaitHl HeMaTepuanHu akTeH (JIHA)
‘HJITOCPOUHH MHBECTUIMH 3.2.
TexyIu aKkTHBH 3949
atepuanuu 3anaci/He3aBbpiueHo IPOH3BOACTBO 3.3.
[KpaTkocpOUuHH B3eMaHUA U NIPEIIUIATEHH P-IH 34. 1439 350
Pazxoau 3a Opaemy NepHoOaH
apU4YHH CPENICTBA Y CKBUBAIICHTH 2510 134
O0110 AKTHBH 6060 486
COBCTBEH KAITUTAJI H TACUBH
Kanurai u pesepsh 3.5.
OCHOBEH KanmuTai 650 500
h_IpCMI/IId OT EMUCHS 199
[IpeoueHbYEH pe3epB
Hepasnpenenena neuan6a/(3aryba) 5147
Tekyia neyanba/(zary6a) (23) (11)
JABJATrocpo4yHH NacHBH
TTonyueHu 3aeMHU 3.6.
Texymn nacusn
[KpaTKOCpOYHH 33T bIDKEHHS 3.7. 98 3
060 cofcTBeH KanuTan u nagchef— 436
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OTYET 3A IIPUXOJUTE U PA3BXOJUTE
KoM 31 MapT 2008 T.

(BCcHUKH CyMH ca B XWJL. JICBa) TIpu. 2008 r] 2007 r.

pUxoaM OT npopaxta Ha ycayru

PyI¥ IPUXOIH

ITpuxoau OT IUXBU

PYTH NPUXOaM OT (PUHAHCOBH OTepaLlU

asxoau 3a MaTcpuaiu

Pa3xoau 3a BRHITHU YCIYTH 3.8. 6) 4
[Pasxonu 3a nepcoHasna 8 8
|Amoprizauus Ha JIMA u THA 8

pyru npuxoau/(pa3sxoay) 3a JeHHOCTTa, HETHO
Dunancosn npuxoan/(pa3xonn), HETHO

3MEHEHHUE Ha 3aMacuTe OT HE3aBbPIIEHO IPOM3BOACTBO

erHa neuanba/(3aryba) . (23) (12)
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OTYET 3A IIAPUYHMUA IIOTOK
kbM 31 mMapT 2008 r.

(BcHuKH CyMH ca B XHJI. JIEBa) 2008 r] 2007 r.

[{apuyHA NOTOLHA OT OCHOBHA AeifHOCT

TTapy4HK NOCTHIIEHUS OT KIMEHTH 102 16898,
IMapuvHy NUalaHus Ha JOCTaBYUIU (1431)] (3492)
Iapuyny MlalaHus Ha IEpCcoHana (12) 47)
JIpyru napyyHY 1anaHus 3a OCHOBHA ISHHOCT, HETO (23)
IInaTeHy/Bb3CTAHOBEHH JaHBIM (1066)
\Hemnu napuyny HAMUYHOCMU OM OCHOBHAMA OeliHocm (1341)] 12269

APHYHN OOTOIH OT MHBECTHIIMOHHA AEHHOCT
Bakymyeade Ha [IMA (8935)
TlocTerenys ot mpojyaxou Ha JIMA

Ipyry mapuvHU MOTOUM OT MHBECTHLIMOHHA JEHHOCT
\Hemnu napuynu Hanu4HOCMU, U3NON36QHU 3a UHEECMUYUOHHY OellHoCmu (134)

IlapuyHn HoTouy oT GHHAHCOBH ACHHOCTH
ITocTbnIeHHUs OT EMUTHpPaHE Ha LIEHHHW KHIXKa 350
TlocTprieHHA OT 3aEMH 25
TocTeienys M IUAMAaHUs Ha JTIUXBU
[KypcoBu pasziuku

JIpyri napu4HM NOTOLM

[Hemnu napuyru HaNUYHOCMU, U3NOA38QHY 30 YUHANC 08U JeliHOC MU 25 350,
Herno yeennueHuwe/ (HaMmajeHHe) Ha TNapUYHWUTE HAIUYHOCTH H| (1316) 3684
€KBHBAJICHTU

TTapuvHK HaJMYHOCTH M €KBUBAJIGHTH KbM Ha4yaJoTO Ha NepHoaa 3826 142
[TapyuuHy HAIMYHOCTH U EKBUBAIEHTH KM Kpas Ha mepuoa 2510 3826
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OTYET 3A UBSMEHEHHUE B COBCTBEHUS KAIIUTAJIL
~ KpM 31 Map'Tw2008 r.

OcHo- | Mpemm] TNpeoue-

{(BcrukM cyMu ca B xun. neBa) BEH i O I-ﬁ)b‘-lélH vHaHCoB Bcyuko:
. xanutan | emomm] peseps | PE3YTTET] '
2008, 500 477,
Canpo Ha 31 mapr 2008 r. -23 s
MNpexBbpneH NpeoLeHbYeH pe3eps, HETO OT AaHbk

3ary6a kbm 31.03.2008 r. -23]  -23
Tekyw (PMHAHCOB pe3ynTart 5147 5159
OT nocnefBawm ysemyeHuns f 150§ 199] 349
Canpo Ha 31 MapT 2008 r. L. 650 199 . D147) 5962,
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NMPUNTOXXEHUE KbM MEXXQUHHU ®UHAHCOBU OTHETH

Kbm 31 mapt 2008 roguna
(6cuyKu CyMU Ca 8 XU 1e6d, OC6EH AKO He e YNOMeramo Opyzo)

1. PE3IOME HA JEMHOCTTA

“Ilpngun nadipn rpyn” AJCHLL (“JpykecTBOTO”) € aKUMOHEPHO HAPYXKECTBO ChC
CIelfiajlHa MHBECTHUI[MOHHA IIeN1 3a CEKIOPUTH3MpaHe Ha HEJBWXKUMH MMOTH. JIpyXeCTBOTO
(hyHKIIMOHHPA KAaTO KOJEKTHBHA MHBECTUI[HOHHA CXeMa 3a HEABWKHMHU UMOTH; “CEKIOPUTH3AIHS
Ha HEIBM)XMMM HMOTH” O3Ha4aBa, ye J[pyKeCTBOTO 3aKynyBa HEIBH)XUMH MMOTH ¢ MapHYHHUTE
cpencTBa, KOMTO ¢ Habpalio OT MHBECTHTOpPHTE upe3 M3[JaBaHe HA LIEHHH KHWXa (aKIuy,
obnuranym).

JIpy>ecTBOTO € y4peZleHO U BIIMCAHO B ThPTOBCKHS PETUCTHP Npe3 Mecelr] okToMBpu 2006 .

2. OITUCAHHUE HA 3HAYUMUTE CYETOBOJAHH IIOJIMTHKHU
[lo-mony cneABa ONMCAHME HA 3HAUMMHWTE CHETOBOAHHM IONHTHKH, NpHJIaraHd OT
IPY>KECTBOTO NPU U3rOTBSHE HA (PHHAHCOBUS OTHET

2.1. BA3A 3A U3I'OTBSIHE HA ®PUHAHCOBUTE OTUYETH

Tesn romuuiHM (uHaHCOBH oTyetd Ha IIBJIJIUH JIAMBH TPVII AJICHUI]
(ApYXeCTBOTO) ca H3TOTBEHH B CHOTBETCTBHE C MexayHaponHuTe CTaHAapTH 3a (huHaHCOBa
oTueTHOCT M uHTepipeTaunuTe Ha [TKP. JIpyxecTBoTO NpHiara MexxJyHapOIHHTE CTaHIAPTH 32
¢dbuHaHCOBA OTHETHOCT, KaTO CUETOBOJHWTE TIOJMTHKH, H3JIOKEHH TMO-HATaTBhK, ca OT
yupeasBaHeTo Ha J[pyxectBoTO npe3 2006 roguHa 10 HACTOAIHAA MOMEHT.

HsrotesineTo Ha GuHAHCOBMTE OTYETH B ChoTBETCTBUE ¢ MC®O M3KCKBa U3MOM3BAHETO
Ha HSKOHM BaKHM NPHUOIM3UTESHH CUETOBOJHH OlEHKM. B mporeca Ha mnpmiaraHe Ha
CUETOBOJIHUTE TIOJIUTUKH ce Hajtara chino Taka C/I na B3eMe pelleHHs Bb3 OCHOBA Ha CyOeKkTHBHA
npeneHka. ObractuTe, BKIFOYBAIIM TO-BHCOKA CTeNeH Ha CYOEKTHBHU3BM HJIH CJIOKHOCT, HIH
obnactuTe, 3a KOHTO HOIMYyCKaHHATAa U TPUOJH3UTENHHTE pasdeTH Ca BaKHH 3a TOIULIHHTE
(hMHAHCOBH OTUETH.

OTueTHTe ca U3rOTBEHH Ha OCHOBATa Ha CUETOBOJHATA KOHBEHIIMS 3a MCTOpHYECKATa
lleHa, MoAuduIlpaHa B ONpeAeieHH Ciydal, KOHKPETHO IIOCOYEHH B OIOBECTABAHHATA, C
OlieHKa Ha HAKOH aKTHBH [0 TAXHATA CTIPaBEIJTBA CTOHHOCT.

2.2. KOHCOJHNJALINA

llvwyepru komnanuy

JbliepHM KOMOAHHH Ca BCHYKH TPEANpPUATUA (BKIFOUHTETHO MPEINPHITHITA ChC
CIEIHANHO TpeliHa3HauYeHne), YHUTO (HHAHCOBA W ONepaTHBHA IOJHUTHKA CE€ YIpPAaBISBAT OT
JIpyxecTBOTO, OOMKHOBEHO MOpaay MPUTEXKABAHETO Ha MOBEUE OT MOJIOBUHATA OT aKIIMUTE UM C
IpaBo Ha riac.

Acoyuupanu komnanuu

AconuHpaHd Ca BCHYKH MPEANpHATHS, HaA KOWUTO JlpykecTBOTO HUMa 3HAYHTEJHO
BJIMSHUE, HO HE ¥ KOHTPOJI, KOETO OOMKHOBEHO € CBhP3aHo C MpUTexaBaHeTo Ha 20% m0 50% oT
TeXHHTE aKLIKH C PaBo Ha riac.

Cumecenu npednpusmus

JsmoBuTe ydacTHs Ha JpPYXKECTBOTO B CHBMECTHO KOHTPOJHDAHH MPEANpPUATHS CE
OCHUETOBOJSBAT TI0 METOJA Ha NIPONOPLHOHANIHA KOHCOMUAAIIUS.

JpyxecTBOTO IpU3HABa YacTTa OT NevyanduTe Wnu 3aryoure ot nponaxbara Ha aKTHBH
Ha CMECEHO NMPEANpPHATHE, KOATO IPUHANJIEKH Ha JpYruTe ChAPYXKHHULH. [IpyKecTBOTO HAMA Ja
IpU3HaBa CBOS O OT mnedauOuTe WM 3aryOuTe OT CMECEHOTO TpEANpHATHE, NOKATO He
OCBIIECTBU TAXHaTa mnpenpojaxba Ha He3aBHcuMa crpad. OGaue, 3aryfa OT chenkara ce




npusHaBa He3abaBHO, ako 3arybara mpenocTaBs JOKA3aTeICTBO 3a HaMajieHHe B HETHATA
peanuzyema CTOMHOCT Ha Te3U aKTHBH, MJTH 3ary6a OT 00e3leHKa.

Cobrinacao mn3uckpanusata Ha 3/ICHIL u ycraBa Ha apyxectBoto, IIBJIJIHH
JJAUBH T'PYII AJICUIL He Moxe na NpHIO0HBA ASIOBH y4yacTtus, ocBeH a0 10% B
o0ciy:kBamo aApyxecrBo. Ilpe3 oTyerHaTa rogHHa, ApyKeCTBOTO He € MPHAOOH/IO ASJIOBO
yuyactie (Ui 22, an. 3 u 4) B 00CIYKBaIlH APYKeCTBA.

2.3. BAJTYTHU ITPEU3YNCIIEHUS]

Dynkyuonanna garyma u aryma Ha npedcmagane

Cratunte, BKIIOYEHH BHB (DMHAHCOBHTE OTYETH HA JAPY’KECTBOTO, Ca OLCHEHH BEHB
BaJTyTaTa Ha OCHOBHATA MKOHOMHYECKA Cpejia, B koATo dyHkimonnpa IThJIIUH JIAMBH I'PYII
AJICHII. TognumHuTe (MHAHCOBH OTYETH Ca MPEJICTABEHH B JieBa, KOWTO € (yHKIMOHATHATA
BaJIyTa.

Coenxu u canda

Chenkure B 4YyX[a BajJyTa ca IpPeM3UYMCIeHH BBB (YHKUHOHANHATA BalyTa, IO
tuxcupanus Kypc Ha Jlesa koM EBpoTO, KakTo U KypcoBeTe KylyBa Ha obciysxBamata 6aHka —
,Paiipaiizen Oanxk (Bbiarapus) 3a JaTUTE HAa OCBIIECTBABAHE HA CHOTBETHUTE CHEJKH.
[NonoxxuTenuure M OTPHLATENHM KYpCOBH pa3nukd (nedandu W 3arybu), HONYyHEeHH OT
NPEU3YHNCIIABAHETO HA TE3M CHENKH M OT NPEH3YUCINBAHETO HA NMAPUYHHTE aKTUBH U NaCHBH,
JCHOMHMHHMPaHH B 4yXJCCTPaHHH BalyTH, IO 3aKIOUMTEIHMTE OOMEHHH KYpCOBE B Kpas Ha
rOJIMHATA, C€ PU3HABAT B OTHETAa 33 IPUXOAU M Pa3XOJd, OCBEH KOr'aTO Ce OTCPOYBAT U OTHACAT
B COOCTBEHHS KalUTal KaTo KBaJU(UIUPAHH XEIXKMHTM Ha MAPUYHU IOTOLM M XEIHKUHIHM HA
HETHH WHBECTHILIHH.

Pa3nukute OT BalyTHH HNPEH3YUCIICHHS HAa HENApUYHH CTATHH, KaTo KamuTaJIOBH
WHCTPYMEHTH, OTYHTAaHH IO CIpaBEeUIMBa CTOMHOCT MOCPEACTBOM Nedanba Wil 3aryba, ce
OTYHTAT KAaTO 4HacT OT mnedanbara uiaM 3arybara OT OTYHMTaHE IO CIpPaBeAJMBa CTOHHOCT.
Pa3nukdTe OT MPEU3YUCICHUS HA HEMapHYHH CTATHH, KA4TO KalHTajJlOBH HHCTPYMEHTH,
KiIacu($ULHApaHU KaTo NpeAHa3HAYEHH 3a MpoJax6a (UHAHCOBM aKTHEBH, C€ BKITIOUBAT B pe3epBa
3a OLICHKA 10 COPABEJINBA CTOMHOCT B KATErOpHsITa HA COOCTBEHHUS KAMTAIL.

3HauMMH BAJTyTHH KypCOBE:

1 eBpo ce paBHsBa Ha | 1.95583 nepa

2.4. IBJTOTPATHH MATEPUAJIHA AKTHBH (MMOTH, CHOPBLXEHHS H
OBOPYJIBAHE)

Bcuukn ocHOBHHM CpeAcTBa ca MpeACTaBeHU Mo cebecToiHoCT (LieHa Ha NpunoduBaHe),
HamalleHa ¢ IIOocJie[Bamara aMopTH3alKs, C U3KIIOUCHHE Ha 3eMATAa, KOATO € MpEICTaBeHa MO
cebecTolfHOCT, yBeMUYeHa C Moclie[Baiia OLeHKa. JIpyKEeCTBOTO BL3IIpHEMAa AJNTEPHATHBHHSA
MOAXO] 3a IOCcJieBallia OLIEHKA Ha 3eMs W Crpajy M NPEIOPBbUYUTENHUS 3d BCHYKH OCTAHAIH
JIBITOTpaliHY MaTepHaTHN aKTHEBU.

VBennueHUATa Ha CTONHOCTTAa, Bb3 OCHOBA Ha NPEOlCHKATa Ha 3€MsTa, CE OTYHUTAT B
yBeNUueHUe Ha pe3epBuTe. HamaneHnus, xouTo ca 10 pa3Mepa Ha NpeJWIIHA YBEIMYEHUS 3a
CBIIMs AKTHUB IIe C€ OTYMTAT KATO HAMAJEHHUE Ha ChIHs pe3epB. [10-HATATHIIHM HAMAJICHUS B
CTOHHOCTTA Ha aKTHBA C€ OTYUTAT B HAMAJICHHE HA JAOMbIHUTEIHUTE PE3EPBH.

[IpeoleHbUHUAT pe3epB Ce NpH3HAaBa KaTO HepaslpelelieHa medyanba ciiell U3BEXIaHETO OT
ynoTtpeba Ha CHOTBETHHUS aKTHB.

JomeinuTteHuTe (MOCTEABAIN) Pa3Xo[M CE BKJIOYBAT B OalaHCOBaTa CTOMHOCT Ha
aKTHBa WM MpPHU3HATH KaTo OTJENeH AaKTHUB, aKO € YMECTHO, CaMO, KOraro € BEPOSTHO
JPYECTBOTO Aa MOJIyuy OBACIIN MKOHOMHUYECKH TIONI3K OT 00eKTa U ce0eCTOMHOCTTa My MOXe
Jia 6bJle olleHeHa HaJdeX IHO.



Beuukd apyrd pa3xoAd 3a PEMOHT W TOAAPBKKA TpsiGBa Ja ce OTHACHT B OTHETA 32
MPUXOJM U pa3xo/H 3a GUHAHCOBHS NEPUOX, B KOHTO ca MOHECEHH,

[leuanbure W 3aryOuTe OT M3BeXAAaHETO Ha IBITOTpaifHH MAaTEPHATHH aKTHBH Ce
OTpEJICIAT KaTO CE€ CBIIOCTABAT MOCTBIIEHHMsTa ¢ OanmaHcoBaTa CTOMHOCT M Ce€ OTYHTAT BBB
(dhHHaHCOBHS pe3ynTarT 3a NepHoa.

Korato G6anancoBata cTOHHOCT Ha AaJicH ABITOTPacH MaTepHalleH akTHB € IO0-BUCOKA OT
BB3CTAHOBHMATa CTOHHOCT, ABJrOTpalHUAT MaTepHaleH aKTHB Ce¢ OOe3LeHsBa 10 HEroBaTa
BB3CTAHOBUMA CTOHHOCT

AMOpTH3aIMATa Ce H3YMCIIABA MO JIHHEHHUSI METO]] 32 pa3npeselisiHe Ha [leHaTa Ha BCEKH
aKTHB [0 HEroBaTa OCTaThbYHA CTOMHOCT Mpe3 OYaKBAaHWS MEPHOJ Ha MONE3eH HKOHOMHYECCKH
XKHUBOT KaKTO Cle]Ba:

- Mammnu v chopbkeHus (KOMITIOTEPHA TEXHUKA U nepudepust) 2 roOIuHA
- CTonaHcky UHBEHTap 6 ronvHu
- TpaHcnopTHH cpeAcTBa 4 ronvHu

OCHOBHHTE PEMOHTH IIe C€ aMOPTH3HUPAT 3a OCTAaBAIUA TOJIE3EH KMBOT HA CHOTBETHUS
aKTHB WJIM JO AaTaTa Ha CcleIBalujoTO OCHOBHO OOHOBJIEHHE, KOETO OT ABETE € TO-PaHo.

OCTaTbYHUTE CTOMHOCTH HA AKTUBUTE M MEPHOAWTE HA TEXHHSA MOJIE3€H XHUBOT CE
npepasriexaaT u KOpUrupar, ako € HeoOXoJUMOo, KbM BCSIKa Jara Ha ChCTaBsHE Ha Oananca. AKo
fanaHcoBaTa CTOMHOCT Ha €OMH AaKTHB CTaHe [O-rojisiMa OT HEroBaTa MpeanoiaraeMa
BB3CTAHOBHMA CyMa, TO TS He3a0aBHO Ce HaMaslsiBa IO CTOMHOCTTA Ha BE3CTAHOBUMATA CyMa.

2.5. HEMATEPHAJIHU AKTUBHU

(1). KommioThpen codryep
Jpy:kecTBOTO HEMA pa3X0aH 32 KOMIIOThPEH codpTyep npe3 2008 r.

(2). TLproBcKu MapKH M JHIEH3H

THproBckuUTe Mapky H JIULEH3H CE MOKa3BaT M0 UCTOPHYECKA lieHa. Te uMaT orpaHudeH
MOJE3€H KUBOT U CE OTHACHT O ceOECTONHOCT, HaMasleHa ¢ HaTpynaHaTa aMOpTH3aIHA.

IIpe3 nacTostmaTa 2008 roquna, APyKecTBOTO HAMA NPHAOOHTH ThProOBCKH MapKH
H JIHLEH3H.

2.6. OBE3LIEHKA HA AKTHUBH

AKTUBHTE, KOUTO MMaT HEONPEJE/ICH NEPHOA Ha M0J€3eH JXUBOT, HE C& aMOPTU3MpAT, a
ce MpOoRepsABaT (TECTBAT) €XEroAHO 3a 00e3leHKa. AKTHBUTE, KOUTO MOAJNEKAT Ha aMOPTHU3alus,
ce rmpoBepsBaT 3a o0esleHka BHHAard, KOraTo HacThIMIM CBHOUTHUS HJIM TNIPOMEHH B
o0cTosTeNncTBaTa 10Ka3BaT, ye HanaHcoBaTa CyMa MOXE Aa HE Ce Bb3CTAHOBH. 3a CyMaTa, ¢ KOsITO
OanaHcoBaTa CTOMHOCT Ha aKTHBa HAJBHINABA HEroBaTa BH3CTAHOBUM CTOMHOCT, ce mpH3HaBa
3aryba ot obe3ueHka. Bp3craHoBUMaTa cyMa e MO-BHCOKAaTa OT CIPaBeliMBaTa CTOMHOCT Ha
aKTUBAa MHHYC pa3xofuTe 3a MpojAax0ba u cTofiHOCTTa My B ynorpeba. 3a LenuTe Ha OLEHSBAHETO
3a o0e3lleHKa, aKTUBHMTE Ce IpYNUpaT MO HaM-HUCKUTE HUBA, 32 KOMTO CBHIIECTBYBAT OTIAEIHO
pasrpaHMYMMH NapH4YHH NOTOLM (€AMHUIM, TeHEpHPAaIly ApHYHHU TIOTOIH).

2.6. THBECTHIINH

JnnrorpaiiHuTe (UHAHCOBH aKTHBH BKJIIOYBAT MHBECTHIMM B KOMMAHMH, PA3IMYHH OT
JBLIEPHH H acOUMUpaHW, (UHAHCOBU B3EMAHUS, JbPKAHH 33 MHBECTHUI[MOHHH IIETH,
CHKPOBHUIOHY aKI{U U JPYrH LUeHHH KHIKA. [barotpaliHure ¢GHHAHCOBH AKTHBH CE€ OTYHTAT IO
ceOecTOMHOCT, BKIIOYBAINA JOMBJIHUTSIHUTE NpeKH pazxomu. [locrogHHata obe3lieHKa ce
OTpa3siBa KaTo JUPEKTHO HAMAJICHHE Ha CMETKATA 3a IEHHUTE KHHXA.

Tekyimure (000POTHH) aKTHBH CHIIO BKJIFOYBAT HHBECTHIWH W UCHHH KHHKA TPHAOOHTH
KaTO BPEMEHHA WHBECTHUIIHS, KOUTO Ca OIIEHEHH MO MO-HUCKATa OT ceOecTOMHOCTTa H Na3apHaTa
UM CTOHHOCT, Kato cebecTOMHOCTTa UM ce onpejens Mo METOAA ,,[IocieHa BXOAAILA, MbpBa
U3XOIIIIA.



2.7. MATEPHUAJIHH 3AITACU, HE3ABBPIIEHO ITPOU3BOACTBO

JIpyKecTBOTO H3BBpIIBA AEHHOCTTA CH EIMHCTBEHO Ype3 BBh3NAaraHe Ha pazNUYHHUTE
BHIOBE JICHHOCTH Ha KOHKPETHH WU3MbIHUTENH. T.e., ApYKECTBOTO HE pasmoiiara ¢bc coOCTBEH
NepcoHaN W Bb3nara BCHUKWM paboTH Ha BRHIIHM GupMH. Hernara peannsyema CTOMHOCT e
npelnonaraeMara NnpojaxkHa LieHa B oOW4YaiHUS XoX Ha OW3Heca, HaManeHa C MPUIOKUMHTE
TIPOMEHJIHBH pasxold no nponaxbara. CebecToHHOCTTA Ha 3amacuTe BKIMOYBAa TpaHcdepa OT
cobcTBeHHA KanuTajl Ha nedanbuTte/3arybure OT HpH3HATH (KBaMM(HIMpaHH) XEMKUHTH Ha
MapuvHH MOTOLM, CBBP3aHH C [IOKYIKAaTa Ha MATEPUAITHH 3aMacH.

2.8. IO'OBOPU 3A CTPOUTEJICTBO
Ipe3 2008 r. [IpyxecTBOTO HAMA CKIIOYEHH JOTOBOPH 32 CTPOUTEJICTBO.

2.9. TBPTOBCKH (JEBUTOPCKH) B3SEMAHUA

THProBCKUTE B3eMaHMs IBPBOHAYATHO Ce IpPH3HABAT O CIpaBeAHBa CTOMHOCT, a
BIIOCIIE/ICTBHE Ce OILIEHABAT 10 aMOPTH3MpaHa IieHa, W3YMCIIeHa [0 MEeToJa Ha eeKTHBHATa
JNUXBa, HAMaJEHa C IPOBH3HMsATA 3a obe3leHka. [IpoBu3Hs 3a 06e3LeHKA Ha THPrOBCKH B3¢MaHHs
ce Chb3jaBa, KOraTto € Hanule OOEKTHBHO JOKa3aTeNCTBO, 4e JIpy>ecTBOTO HsMa Ja € B
ChCTOSHHE Ja Cbbepe BCHYKM IBIDKMMH CYMH CBIJIACHO MbPBOHAYATHUTE CPOKOBE 3a
B3eManusaTa. CyMaTa Ha NPOBH3MATA € pa3lHKaTa MexJy OGanaHcoBaTa CTOMHOCT Ha aKTHBA U
HacTosIIaTa CTOHHOCT Ha IpejrnoiaraeMuTe ObACIIM NAPHYHH [OTOLH, AMCKOHTHPaHH C
eeKTHBHUSA JNMXBEH HpolieHT. CyMaTa Ha NPOBH3MATA ce MPH3HABa B OTYETAa 3a IPUXOAH H
pasXoH.

2.10. TAPHYHU CPEJICTBA U TIAPHYHH EKBUBAJIEHTH

TlapuunuTe CpeiCTBa M MapUiHH €KBHBAJICHTH ce OTHAcAT B OanaHca mo ceGecToHHOCT.
Ilaprte U MapUYIHATE EKBUBATIECHTH CE€ CHCTOAT OT HAIWYHH CYMH, 6€3CpOUHH JCTIO3UTH B GaHKH,
JpYr'H KpaTKOCPOYHH, BHCOKO JIMKBHIHH MHBECTHLHUH C IIbPBOHAYaJICH MajexX OT TPU Mecela
WM TO-Majko, ¥ OaHKoBH OBBpApadTH. bankoBuTE OBBpApad)TH Ce BKIOYBAT B 3aEMHHTE
CpelCTBa B KATErOpHATa HA TEKYLIUTE NaCHBY B (aaHCOBHUS OTYET.

IIpe3 2008 roxmHa Apy:KecTBOTO HAMAa IpPHBJIeYeHH cpeAcTBa Nox (opMmaTa Ha
OBLpApadTH, KAKTO H APYI'H BUCOKO JHKBHAHH WHBECTHIHH.

2.11. AKITUOHEPEH KATIUTAJ

JIpyXKecTBOTO MOXeE Ja u3JaBa caMO OE3HAMYHU aKLMH, PErMCTPHUPAHH 11O CMETKH B
I/I. Axiuu Ha JAPYXXECTBOTO MOTaT Ja Ce 3alHCBAaT CaMO Cpelly MapuYHH BHOCKH U Cliel
H3IUIAlllaHeTO Ha MbIHATA UM €MHUCHOHHA CTOMHOCT, OCBEH B CIyYaWTe HA IPEBPBIIAHETO B
aKIMM Ha oONMranuy, U3gajaeHy Kato KoHBepTHpyeMH. OOUKHOBEHUTE aKIMU Ce KiacupHUIHpaT
KaTO COOCTBEH KamuTall.

JIOBIHUTENHNTE Pa3XoAU, NPUCHIIM HA €MUTHPAHETO HA HOBH aKIWM HJIU OIMLMH, Ca
HOKa3aHH B COOCTBEHHS KalWTald KaTO HaMaJeHHWE Ha MOCTHIUIEHHMATA, HETHO OT JaHblIM.
JIOMBIIHUTETHUTE pa3XolH, IPSIKO CBBP3aHM C €MUTHPAaHETO HA HOBH aKLMH MJIH OIIUH, CE
BKJIFOUBAT B II€HATa HA MPpUAOOMBAHETO KaTO 9acT OT Bb3HATPAXACHUETO MIPH MOKYTIKATA.
JpyXkecTBOTO He MOKE Ja M3jJaBa aKidH, OKHTO JARaT MMpaBO Ha MOBede OT €JdH Iac HId
JOIIBJIHUTENEH JTHKBHAALIMOHEH sl

HpyXxecTBoTO MOXXE Ja HM34aBa pa3iMyHH KIacOBE akKLWH. AKIHHUTE OT €IHH Kiac
IPEAOCTABAT PaBHU [IPaBa Ha aKI[MOHEPUTE.

JIpy»xecTBOTO MOXe Jla U3/1aBa ClieTHUTE KIaCOBE aKIHK:

Knac A — OOMKHOBEHH NOMMEHHH aKIUM C IPaBo Ha [JIac U
knac b — npuBHIIErHpoBaHU aKLWH C IPaBO HA FApaHTUpPaH AUBMJIEHT U Oe3 MpaBo Ha rjac.
Knac B - npuBHIerupoBaHy aklMH ¢ IPaBo Ha JONBIHHTENEH AUBUACHT U 6€3 IIpaBo Ha riac.



Pa3znukara MEKAY HOMUHAJHATA CTOHHOCT HA CMHTHPAHHTC AKIHH H EMHCHOHHATA
CTOHHOCT c€ OTHACH B JAONLJHHTEIAHH PE€3€pBH H NpEACTAB/IABA C€JICMEHT OT coOcTBEHHUS
KanuTraJjl Ha JpYXKEeCTBOTO.

2.,12. 3AEMHHU CPEJACTBA

3aeMHHTE CPEACTBA IBPBOHAYAIHO CE€ NPU3HABAT IO CIIPAaBEJIMBA CTOMHOCT, HETHO OT
M3BBPUICHUTE DPa3XOIM MO CcHenkaTa. BriocnencTBHe 3aeMuTe ce OTHAcAT IO aMOpTH3MpaHa
CTOMHOCT, BCAKA pa3jiika MEXJy MOCTBHIUIEHMATa (HETHO OT pa3XONuTe MO CcIejKaTta) M
CTOMHOCTTa Ha OTKyINyBaHe (moracsiBaHe) ce NpHU3HaBa B OTYETA 3a NMPUXOAM M DPa3XxOdH 3a
NepHOJia Ha IPEJOCTABEHH A 3ae€M 110 METOa HA eEeKTHBHATA JINXBA.

JIMBUICHTHTE TI0 TPMBWJICTMPOBAHM aKUWM CE€ MNpPH3HABAT B OTYeTa 3a NPUXOAH H
pa3xoJM KaTo pa3xo/y 3a JHXBH.

CripaBepyinBaTa CTOMHOCT Ha TAcHBHaTa YaCcT Ha KOHBEpTHpyeMa oOnuraumus ce
onpeens ¢ M3MOJI3BAHETO Ha TA3apHUs JMXBEH NPOLEHT 3a €KBUBAJIEHTHA HEKOHBEPTUpYeMa
obnuranus. Ta3u cyma ce 3allMCBa KaTO MAacUB U ce OTHACA Ha 0a3aTa Ha aMOpTU3UpaHa LieHa J10
NW3THYaHETO Ha CpOKa Ha KOHBepcusA WM Najexa Ma obmurammure. OcraHanara 4acT OT
NOCTBIICHUATA Ce paslipeiesis KbM ONMIMATA 32 KOHBepTHpaHe. Ts ce NMpH3HAaBa M BKIIOYBA B
COOCTBEHHUS KanuTal Ha aKIMOHEPUTE, HETHO OT e(eKTUTE Ha JaHbKa BEPXY nedandara.

3aeMHHUTE CpelcTBa ce KiacHQUIMpaT KaTo TEKYIUH ITaCHBH, OCBEH aKO JIPYXKECTBOTO
HsAMa 6e3yCIOBHOTO NMPABO J1a OTJIOXKH NOTracsiBaHETO Ha [IacKBa 3a IoHe 12 Mecella OT jaraTa Ha
Gananca.

2.13. JOXOJAU HA IIEPCOHAJIA

Joxond Ha HaeTH IHMIa NOpeACTaBisABaT BCUYKM (OPMH Ha BB3HArpaXJeHHUe,
IpeNoCTaBeH! OT MPEANPHUATHETO B 3aMsIHA HA MMOJIOKEHHS OT TAXHA CTpaHa TPy .
Kparkocpounute 10X0au ca OHE3M, KOUTO CTaBaT HATBJIHO H3UCKYEMH B paMKuTe Ha 12 Mecena
cJieJl Kpasd Ha MepHo/ia, B KOMTO HaeTHTE JIHIA ca OJIOKHIIH TpYyJa 32 TAX.

Joxoou cneo wanyckawe ca oHes, 00X00u, KOUMO €A NAAMUMU Cled NPUKIIOYEAHE HA
mpyoo8omo npagoomMHouLeH e,

Un. 222, an. 3 ot Kogekca Ha Tpyna 3agemxaBa pabotonarens Na H3Mialla eJHOKPaTHU
o0e3IleTeHUs. TPY MEHCUOHMPAHeTO Ha HaeTWTe NHla B pa3Mep Ha OpPYTHHTE MM TPYJOBH
BB3HArPaXKAEHHS 32 CPOK OT 2 Mecella, a ako JIMLETO € paboTHIIO NpH Chius paboTomaTen npes
nocieguuTe 10 roAMHH OT TPYIOBUS CH CTaX — OOE3IIECTEHHETO € B pa3Mep Ha OpyTHOTO MY
TPYAOBO BB3HAIPAXICHHE 3a CPOK OT 6 Mecena. B croTBeTcTBHE ¢ H3HCKBaHusATa HAa MCC 19
Zloxoau Ha HaeTH HLa, JPYx*eCcTBOTO TPETHPa TOBA 3a)IbDKEHHE KAaTO IBIATOCPOYHO 3a1bILKEHHIE
3a M3IUIAIAHE HA TBBPAM JOXOAW NpH HalyCKaHe, KaTo OIpeAeis pa3Mepa My 4pes MpujiaraHe
Ha aKTIOepPCKUs METOJ Ha OlleHKa, HapeyeH “KpenuTeH MeTON Ha TPOTHO3HPAHUTE EAUHUIIN.

B ITLJIJIMH JIAMBH I'PYIT AJICUL] iMa Ha3HAYEHO CaMo EHO JMIE HA TPYLOB JOTOBOP,
YUATO BH3pPACT KbM MOMEHTA Ha CHCTaBSHE HAa OTYETa HE NpeAroiara NeHCHOHHPAHETO MY B
JIPY>KECTBOTO H ChOTBETHO OTYHTAHE HA TAKHBA 33 TbIKEHHSI.

2.14. TIPOBHU3HUH

[IpoBu3nHTe 32 BE3CTAHOBSBAHE HA OKOJIHATA CPeJlia, Pa3XOJMTE 3a PECTPYKTypHpaHe
Y ChJIeOHUTE UCKOBE C€ MPU3HABAT KOTATO;

JpyKeCTBOTO MMa HACTOAIIO MPAaBHO WJIM KOHCTPYKTHBHO 3aIbJDKEHWE, IIPOM3THUYAIO OT
MUHAM ChOUTYS,

*  BEPOSATHOCTTA [a C€ HAJIOKHU M3THYAaHE HA PeCypCH 34 MOracsiBaHE HA 33b/DKEHUETO € IM0-
roJisiMa, OTKOJIKOTO J1a He Ce HAJIOKH;

Y cymata MOXe Jia ce OLEeHH JOCTOBEPHO (HAEkKTHO).

IIpoBu3unTe 3a peCTPYKTYpHpaHe Ce ChbCTOAT OT CYMH 3a CAaHKLIHMH ITOPaau IpeKpaTiBaHe
Ha JU3WHI M CyMH 32 HM3IUIAIAHE HA OKOHYATENHH OOE3IETEHHWs IpU ChKpalaBaHe Ha
CITyKuTenH. 3a ObAely oriepaTHBHH 3ary0u IIPOBU3HH HE Ce TPH3HABAT.
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Korato chluecTByBaT peaula CXOAHH 3aJBJDKEHHS - HampuUMep B ciydail Ha
MPOMYKTOBHM rapaHIH - BEPOATHOCTTA Aa ce HAJIOXKM H3THYaHE Ha pecypcH 3a IOracsBaHETO
UM ce Ompeness 3a rpynara 3aJb/DKEHUs KaTo 1ano. IIpoBU3HS ce TpHU3HaBa JOpH, aKO
BEPOATHOCTTa 32 HM3THYAaHE Ha pECypcH MO OTHOLIEHHE HAa €lMH eNeMEeHT OT Ipymara
33IB/DKEHUS MOJKE JIa € MaJIKa.

2.15. IPU3HABAHE HA IIPUXOH

IMpuxoxuTte ce CBCTOAT OT CIIpaBeUIMBaTa CTOHHOCT 3a mpoiaxkdata Ha rortosa
npoaykuus, HeTHO oT JJIC, HamaneHus U oTcThIKU. IIpuxoauTe ce npU3HAaBaT B MOMEHTA
Ha TAXHOTO peajlu3UpaHe, a pasXOAMTe C€ HAYUCJIBAT IIPH CHa3BaHe HAa IPUHLUIIA HA
CBIIOCTABUMOCT C pealn3upaHus IIPUXO.

[puxonwTe ce MpH3HABAT KaKTO Cle/Ba:

(1) Hpoagax0a HA CTOKH, rOTOBA NPOAYKUHA

[IponaxOrTe Ha CTOKHM, roTOBa NPOAYKLMSA c€ MPHU3HABAT, KOraTo JpPY>KeCTBOTO €
MPEXBBPINIO COOCTBEHOCTTA Ha KIIMEHTA, KIMEHTET € MpHeN U ChOMpaeMOoCcTTa Ha ChOTBETHUTE
B3€MaHUsA € JOCTaThUHO rojisiMa. OCBEH TOBa OCHOBHUA IPHUHLMI 3aJieTHAT B CHUETOBOIHATA
MONUTHKA Ha [PY’KECTBOTO € CHIIOCTABHMOCTTA Ha MpUXOmuTe ¢ pasxopure. T.e. easa cied
OKOHUaTeJHaTa JOCTaBKa Ha CTOKaTa, FOTOBATA MPOAYKIUA H M3BBPIIBAHE HA BCUMKH Pa3XOH 3a
OKOMIUIEKTOBAHETO UM, IIPHXOJUTE 11ie ObAAT MPU3HATH.

(2) Ipopaxoda Ha yoJayru

IIponaxxbaTta Ha yciayrd ce IMpH3HABA B OTYETHHUS MEPHOJ, B KONTO ca OKa3aHH
YCIIYTHTE, B 3aBUCUMOCT OT CTENeHTa Ha 3aBBPIIEHOCT HAa KOHKPETHATa CJIeNKa, OlleHeHa Ha
0azara Ha JEWCTBUTEIHO W3BBPIISHUTE YCIYTH KaTo 4HacT OT o0ums 06eM Ha YCJIYTUTe, KOUTO
TpsabBa Ja ObAAT M3BBPLICHI.

(3) Ilpuxoau OT JIUXBH

[Ipuxonute OT TUXBY ce MPU3HABAT HA MIPOTIOPIUOHAIHA BpeMeBa Ga3a C U3NON3BaHe METoNa
Ha eheKTUBHATA JIXBA.

Koraro eaHo B3eMaHne € CEMHUTENHO, ApYy>KECTBOTO HamMalsiBa OanaHcoBaTa My CTORHOCT JI0
HeroBaTa BB3CTAHOBHMa cyMa - TpejlonaraeMus OBbJAeil Mapu4eH MOTOK, JHCKOHTHpaH C
ITbPBOHAYaHUs e()eKTHBEH JIMXBEH MPOLEHT Ha MHCTPYMEHTa — W TIpOXB/DKasa Ja "pasrbea”
JIUCKOHTA KaTO MPUXOJH OT JHUXBH.

(4) Ilpuxoau oT AUBHAEHTH
[IpuxoxbT OT IUBUAEHTH CE MPU3HABA, KOTATO CE YUpeIH MPABOTO 32 MOJyYaBaHe Ha [LUTalIaHETo.

2.16. PASIIPEAEJIEHUE HA JTUBUJEHTHA

Pasnpenenennero Ha AMBHICHTH KBbM aKLMOHEPUTE HA JIPYXKECTBOTO CE€ MPHU3HABA KaTo
TIaCHB BHB (PHHAHCOBHTE OTUETH B MEPHOA, B KOUTO AMBHAEHTUTE OBIAT ONOOPEHH OT aKLMOHEpUTE
Ha Komnanusra. J[pyKecTBOTO € 3aAbIDKCHO A2 paslipeness He no-Manko ot 90% ot neuasnbara 3a
¢unaHcoBaTa roguHa, npeobpasysana no peaa Ha wi. 10 ot 3JACHULI.
2.17. OTYUTAHE 11O CEKTOPH

busHec cekTop e rpyna aKTUBH M ONepalliy, aHrKHpaHd B JOCTaBKara Ha MPOIyKTH HIM
YCITYTH, IOATOMEH! Ha PUCKOBE U BE3PBLIAEMOCT, Pa3/IMYHU OT TE3H Ha IpyrHTe OU3HEC CEKTOPH.

TeorpadickusIT ceKTOp € aHraXHpaH B JOCTaBKaTa Ha CTOKH HJIM YCIYTH B paMKHTE Ha
KOHKpeTHa HKOHOMHYECKA Cpeia, B KOATO ¢a MOATOKEHH Ha PHUCKOBE U Bb3BPhILAEMOCT, Pa3THYHH
OT Te3d Ha APYTUTE KOMITOHEHTH, (hyHKIMOHHUPAIIH B APYTH HKOHOMUYECKH CPE/IH.
2.18. YIIPABJIEHUE HA ®UHAHCOBUSA PUCK
(1) ®akTopH, onpeae/silid (PHHAHCOBHS PHCK

(a) Ilazapen puck

(-) BayreH puck. Pasxomute Ha J[pyXecTBOTO ca IeHOMHHHPAHHU B JieBa HJH B €Bpo. B

neBa ca OCGHOMMHHMPaHH pa3XOOWTE CBBP3aHH CBbC CTPOUTENCTBOTO, M3rPDKIAHETO U
eKCIJIoaTalMaTa Ha HeOBXMMHM UMOTH. CebecTOHHOCTTa (HOKYIIHATa I1I€HA) Ha HEJBH)KAMHUTE

11



UMOTH Haii-4ecTo ce joroeapsi B epo. OT jmpyra CTpaHa BCHYKH NPUXOAM HAa JIpyXecTBOTO ce
JIOTOBapsaT B €Bpo. B ycioBusta Ha BamyTeH Oopa U ¢(ukcHpan oOMEHEH Kypc Ha JjieBa CHpsMO
€BPOTO, BATIYTEH PHCK 3a APYKECTBOTO MPAKTHUCCKH HAMA.

(-) LlesoBH pHcK. PucKbT OT yBenuyeHUe Ha MHQIALUITA € CBbP3aH ¢ HaMa/lABaHETO Ha
peajiHaTa TOKymNaTelHa CHJIa Ha HUKOHOMHYECKUTEe CYOeKTH H eBEHTyajHaTa oOe3LeHKa Ha
aKTHBHTE, JACHOMHMHHpaHM B MecTHa Bajgyra. CHcTemaTa Ha BajgyTeH OOpJl KOHTpoJHMpa
[ApYYHOTO TpeAsarade, HO BBHIUHHW (akropu (Hamp. MOBHILABAHETO Ha 1I€HATa HA NETpoJia)
MOraT Jla OKaXaT HAaTHCK B TIOCOKa Ha YBeNMUeHHEe Ha IeHoBHTe HuBa. OdvakBa ce
HNpUCHEAMHIBAHETO Ha cTpaHaTa HU kbM EC M cTaOMIIHOTO IpeicTaBsHE Ha HKOHOMHKATa HH Ja
OK&XKaT HATUCK KBM JOOMDKaBaHE Ha IICHOBUTE PaBHUINA KbM TE€3M Ha OCTAHAIMTE CTPAHH OT
EC, 1.e. uHdnanuaTa B cTpaHara Ja 6bje 0-BUCOKA OT CpelHUSA TEMIl Ha MHQIALHS B CTPAHUTE,
unenkn Ha EC. KbM HacTOAIMAT MOMEHT H KaTO LUIO MEXAHU3MBT Ha BalyTeH OOpa OCUrypsBa
rapaHiyu, e WHQIAOUITA B CTPaHaTa ILe OCTaHe MO0/ KOHTPOJ U HsAMa Jja uMa HeOGnaronpusaTHo
BJIMSIHUE BbPXY MKOHOMMKATA HA CTpaHaTa, U B YaCTHOCT BbPXY A¢HHOCTTa Ha Jpy)KeCcTBOTO.

JlpyxecTBOTO MOXe Aa ObJie U3JIOKEHO Ha PUCKOBE OT MOKAYBAHE HA I[EHUTE Ha HAKOU
OTJEITHA CTOKHM, MATEPUANIH U YCIYTH CBBP3aHHU C JEHHOCTTA Ha APYXKECTBOTO.

~  PHCK OT MOKaupaHE licHAaTa Ha napueiu H 3eMu. [lapuesTe u mo3eMI€HATE UMOTH

NIPEACTaBIsBAT €JHA OT OCHOBHHUTE ,.CYPOBHHM” H3NOJN3BaHU B JieliHOCTTa Ha
JpyXecTBOTO 3a M3rpakJaHe Ha HeIOBWKUMU UMOTH. ChILECTBEHO MOKa4YBaHe Ha
LEeHHTe Ha napuenure OM Morjlo Ja Hamaind IedanbuTe Ha JApPYXecTBOTO H
Bb3MOXXHOCTHTE 3a WH3BBLpIIBaHE Ha JeliHocT. Bb3MoOkHOCTTA OT 3aryou e
€NMMUHUPaHa OT NONKMTUKATA Ha [IpyXecTBOTO, CLIOpe KOSTO HEABMKUMHA UMOTH Ce
IIPOJaBaT (aBaHCOBO) CaMO CJIENl KaTo NMO3EMIIEHUST MMOT WM TPABOTO Ha CTPOEXK
BBPXY Hero ObJarT 3aKyNeHH WM JOTOBOPEHU (B CIydaWTe Ha MPEIOCTaBsHE Ha
obeslereHue).

- Puck oT nmosmwxaraHe Ha LeHUTE Ha HEABUKUMHUTE UMOTH. [1a3apbT HA HEOBUKAMH

uMoTd B bbirapus ce pa3sBUBa MHOrO AWHAMHMYHO Mpe3 MOCICIHUTE HSKOJKO
TOJWHH, KaTO LEHUTE OTOENsI3BaT CHJHO MOKa4yBaHe. Tasu TEHACHIMA MOXKE JIa ce
NPOMEHH W NOKAaYBaHETO Ha LIEHWTe Ja ce 3abaBu, Ja CIpe MMM AOpH LieHUTE Oa
3aMovHaT Ja chajaaT. J|pyXkecTBOTO € U3I0XKEeHO Ha TO3W PHCK OT MOMEHTa B KOMTO
U3BBPIIA PA3XOMH 3a MOCTPOsIBAHE Ha HEABH)KUMH HMOTH JO MOMEHTa Ha TAXHATa
nponax6a. JIpyxecTBOTO ce CTpeMH J1a HaMaJld TO3M PUCK KaTo, M3BbpIIBA Pa3XOnH
3a NOCTposiBaHe (BKIIOUUTENIHO NPpUA0oOMBaHe HA Maplielii) caMo NMpPH HATMYUETO Ha
JOKa3aH HasapeH UHTepeC 3a KOHKPETHHTE UMOTH, KOUTO 1ie ObJaT MOCTPOSHH H
IpelJIoKeHHU 3a mpoxaxoda.

- Puck oT npoMsHa Ha JApYTHW IIeHHd CBBP3aHU ChC CTPOHUTENICTBOTO. [IoBEUETO IIEHH Ha
MAaTEpUA U YCIYTH CBBP3aHU ChC CTPOUTENICTBOTO CE NMPOMEHST B €IHA W ChlUa
[IOCOKa ¢ MpOMSAHATA Ha LICHUTE Ha ,,KpalHWUTE MPOAYKTH” — HEABMKAMHUTE UMOTH.
ToBa e Taka 3aI0TO BbPXY TSAX Hal-rOJISIMO BIIMSIHHE OKa3Ba THPCEHETO OT CTpaHa Ha
CTPOMTENHA NpEeAnpHeMaud Ha MECTHHS Na3ap. ENHO CHIECTBEHO U3KIIOYEHHE OT
TOBa MPABUJIO € LeHAaTa Ha CTOMaHaTa. 1s ce Bmuse MHOTrO MOBEYE OT CBETOBHHUTE
LEHH OTKOIKOTO OT MeCTHH ¢akTopu. [lopanu Tasu mpuiMHa MOXKE Ja C€ CTHTHE 0
CHUTyalLus], B KOATO LICHUTE HA CTOMAaHAaTa Ce¢ MOKAauyRaT [OKATO LICHUTE Ha KpaitHUTe
NPOAYKTH HE ce NPOMEHAT WM chaaat. 3a aa uzberde noaodeH puck JIpyxecTBoTo
ue ce CTPEMH [ia ro NpexXBbPi BhPXY U3NBJHUTENS HA CTPOUTEIHUTE paboTH KaTto
JIOroBapsi TBBPAM IEHH 3a CTPOMUTENICTBOTO, KOWTO HE Ce BIMIAT OT lieHaTa Ha
OTIEIHUTE CYpOBHHM W Marepuand. Koraro ToBa He € BB3MOXHO, JpyXKeCTBOTO
MOXe Jia npuberne A0 XepkupaHe Ha ObJeLINTe NapHYHH IOTOIM IIPOM3THYALLN OT
JIOTOBOPH 34 CTPOMTENCTBO, Ype3 U3MON3BAHETO HAa CHOTBETHHUTE JNEPHBATHBHH WU
apyru ¢puHaHCOBH HHCTpyMeHTH. CrieniBa ia ce oTOeNnexy, ye KbM MOMeHTa [Thiaun
Jla#ss I'pyn AJICHL] He Br3HaMepsiBa 1a HHBECTUPA B CTPOUTEIICTBO.
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(6) Jluxeen puck 3a napuyHume NOMOYU U CRPAGEONUBAMNA CIMOUHOCM

HpyxectBoTo MoXke fa Oble W3MOKEHO Ha JMXBEH PUCK aKO HMa pa3MHHaBaHE MEXIY
BuAa ((puKcHpaH WM MJaBal] JOXOJX CHOTBETHO JIMXBA) HA aKTUBUTE W nacuBure. OCHOBHUTE
akTMBd Ha JIpyXeCTBOTO IpejacTaBisBaT HMOTH (TO3EMJIEHH WIM TaKuBa B IpolieC Ha
u3rpaxaane). Moxe Jia ce mpueMe 4Ye Te3W aKTHBU ca ¢ (pukchpaHa IieHa WU JOXOJ, Thil KaTo
[IEHATa UM HE CE BJIMSAE NMPAKO OT MPOMEHHU Ha JUXBEHHTE paBHHUILA. JpyskeCTBOTO e ce CTPEMHU
Ja (hUHaHCHpa Te3W aKTHBH C JIBJIFOBH MHCTPYMEHTH, KOUTO ChIIO Aa ObJaT ¢ PUKCHpaHa IUXBa.
Koraro ToBa He € BB3MOXKHO HJIH He € 01aromnpusiTHO 3a JAPY)KeCTBOTO, TO MOXeE Jla IpHOerHe u
JO M3MOJI3BAHETO Ha JBJIT ¢ JUIaBallla JHXBa. B Te3w cnyuau Jlpy’kecTBOTO INe aHanmM3upa
[OCTOSHHO IPOTHO3UTE OTHOCHO JIMXBEHWTE MPOLEHTH. B ciyyali Ha 3HAYNTEIHH PHCKOBE OT
rofs MO TMOKa4yBaHE Ha JHXBUTE, KOETO Ja OKaKE CHINECTBEHO HEraTHMBHO BIIMSHHE BBPXY
neyanbuTe Ha JpY’KECTBOTO, TO MOXE Ja H3NONI3Ba JEpUBATWHM MWJIM JAPYTH (UHAHCOBH
HHCTPYMEHTH 3a XeJKUpaHe Ha TO3W pUcK. ToBa Moxke f1a ObJAaT JOrOBOPH 3a Cyall Ha IallaHus
OT II71aBallla BbB HKCUpaHa NHXBa, QIOYBPCU UIU APYTH HHCTPYMEHTH.

(8) Kpeoumen puck

B cBosta meiinoct pyskecTBOTO MOXe J1a Oblie M3JI0KEHO Ha KPEOUTEH PHCK B CIIy4aure,
KOTaro IUIalla aBaHCOBO (TIpeloCTaBs aBaHCH) Ha CBOM JOCTaBYHMLM. [lomwtukata Ha JpyxecTBOTO
TpeBIK 1A H30sIrBaHE JOKOJIKOTO € Bh3MOXKHO Ha NMOJOOHH MuiaruaHus. Korato aBaHCOBH MIALLAHAS ce
HaloxaT (HallpMMEp 32 3aKylyBaHETO Ha Jorpama, acaHChOpH M Jp. 3a CTpOSIH CE CrpanH)
JIpy>xecTBOTO Liie aHANH3Hpa MOAPOOHO M 2aIBLA00YEHO PeIyTalusaTa i (PUHAHCOBOTO CHCTOSHHE Ha
CHOTBETHUTE JIOCTABYMLIK M MpH HEOOXOMMMOCT e W3MCKBa GaHKOBH M ApPYTH rapaHLiii 3a Jo0po
M3IThITHEHHUE.

(2) JTuxeuder puck

JlpyXEecTBOTO €€ CTpEeMH Ja HaMmaliiBa PHCKOBETE€ OT HEJOCTHI Ha JIMKBUIHH
CpeAcTBa KaTo MpeanpuemMa WHBECTHIIMM U CTPOUTENTHM pabOTH caMO KOTaro TSIXHOTO
($rHaHCHpaHe € OCUTYPEHO ChC COOCTBEHU CPElICTBA, aBAHCOBH IUIANAHUA OT KIMESHTH WIH
3aeMHM cpelcTBa. [ py»KecTBOTO cieay OT O30 GUHAHCOBHUTE Ma3apy H BB3MOXKHOCTHTE
3a HaOWpaHe Ha AONBJIHWUTEIHH CpeJcTBa (COOCTBeHM HIIM IBITOBH). IIpy>KecTBOTO ce
CTpeMM J1a ChKpaTU CPOKOBETE 3a HaOHpaHe Ha MOAOOHH CpeacTBa MpU HEOOXOIUMOCT.
(2) CyeToBOAHO OTYHTAHE HA /ICPUBATHBHH (PHHAHCOBA HHCTPYMEHTH H X€KHHT

JpyXecTBOTO Ife NMpuiara cleljdalHO CYETOBOJHO OTUMTAHE Ha XEJKHHra ako ca Haiaule

BCHUKH OT H30POEHHUTE MO-JI0Ty YCIOBHUS:

- Ilpu pBB3HWKBaHE Ha XeMKHHra CbllecTBYBa OQHIHMANHA JOKYMeHTalMs 3a
XEIPKMHIOBOTO B3aMMOOTHOLIGHHE W 1€ U CTpaTerus 3a ympaBIEHHETO Ha PHCKa Ha
HOpyxectBoTto. JlOKyMeHTalMsiTa M€ BKIIOYBA HIACHTH(HKALMA Ha XeIKUpaLHs
MHCTPYMEHT, CBbp3aHHs XeDKHPaH O0EKT WM CJIENIKa, €CTECTBOTO Ha XeDKUPaHUSA PHCK
¥ [0 KaKbB HauMH e ce OLEHABA eeKTUBHOCTTA Ha XeMKHPAILHs HHCTPYMEHT.

- XeIDKMHIBT ce OYakBa Ja Oble BUCOKO-e(peKTHBEH 3a MOCTHraHe Ha eNMMHHHpaHE Ha
IPOMEHHTE B CIIpaBe/IMBaTa CTOMHOCT MJIM MapUYHMUTE MOTOIM, KOWTO MOrar Ja ce
OTAaJaT Ha XeMKHPaHUsl PUCK, NOCIECAOBATE]HO C IbPBOHAYANHO JIOKYMEHTHpaHaTa
CTpaTerys 3a ynpaBieHHe Ha PUCKA U KOHKPETHOTO XePKHPaHO B3aHMOOTHOIIEHHE,

- 3a xemkHpaHe Ha MapUYHU MOTOLM, AafeHa MPOTHO3MpaHa CAENKa, KOATO € MpeIMeT Ha
Xe/HKHHra, TpsAbBa na Oble BeposTHA M 12 NPEACTAB/ISBA €KCIO3KLHMS CIPSIMO [IEHOBU
PHCK, KOHTO MOXE J1a IOBefie 0 NpoMsHa B TapUUHUTE TIOTOLH, KOSTO IIE CE OTpa3u
BBpXY OTUeTeHaTa neyanta.

- EdexTHBHOCTTa Ha Xe/DKMHTa Moxe J1a ObJie HaIexKTHO U3MepeHa (OLCHEeHa).

-  XeKMHIBT € TNpeleHeH U oINpefeleH Karo B JCHCTBUTENHOCT e(heKTHBEH Tmpe3
($MHAHCOBHA OTYETEH TIEPHOL.

JpyKeCTBOTO 1lle W3rOTBs CHOTBETHATA JOKYMEHTALMsi C BH3HMKBAHETO HA OIpECICHH
PHCKOBE, KOWTO MOTaT fa ObJaT XeHKUPaHH M IPH HANMYMETO Ha JOCTAThYHO JAaHHM 32 MpelieHKa
Ha TIOTeHIHanHaTa e)eKTHBHOCT Ha X KUHTa,
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(a) XemxupaHe Ha CpaBeJIiBa CTOHHOCT

JlpyK€CTBOTO MOXE JAa TpWlara XeIKUpaHe KATO H3MOJ3BA JCPUBATHBHH HIM JpPYrH
(MHAHCOBU WHCTPYMEHTH 32 KOMIICHCHpaHe Ha MPOMEHHTE B CHpaBeAMBaTa CTOMHOCT Ha AaficH
[IPU3HAT aKTHB WJIM TIACHB, WIKH Ha UACHTH(HIMpaHA 4acT OT TAKbB aKTWUB WIIM TIACHUB, KOATO CE
OTHACS KbM KOHKPETEH PHCK H IIIE e 0Tpa3H BbPXy OTHETEHATA Nevdanoa.

(6) XemxupaHe HAa HETHA HHBECTULIUA

JIpy>xecTBOTO MOXke Ja Npujara XeJUKUpaHe KaTo M3MOJ3Ba AEPUBATUBHH WM JAPYTH
(MHAHCOBM MHCTPYMEHTH 32 KOMIIGHCHpaHe Ha MPOMEHJIMBOCTTA HA TIAPHYHH IOTOIIH, KOUTO Ce
OTHACAT 3a KOHKPETCH PHUCK CBhp3aH ¢ JafieH NpHU3HaT aKTUB WK TNacHB (KaTo HAalpHUMEp MIBIHHTE
Wi 4acT OT OnAcliHTe NNAllaHHA 10 JHXBH Ha JBAT C MNPOMEHJIHB JIMXBEH NPOUEHT) MIH
TIPOTHO3UpaHa cAenka (KaTo HampuMep O4YaKBaHa MOKYIKa WM nponax6a), KOHTO Iie ce OTpasu
BBPXY OTYeTeHaTa neyanba Uiy 3aryba.

(B) XexupaHe Ha HETHA MHBECTHLIUS B IIPeIPHAITHE B Uy KOUHA

JIpy’kecTBOTO HE BBb3HamepsBa Ja NMpuaoOHBa mpemnpustusi B uyxOuna. [lopanu Tasu
TIpHYMHAa BEPOATHO HAMA Ja Tpuilara Xe/UKMpaHe Ha HEeTHarta CTOHHOCT Ha HHBECTHLMH B
TIPEATIPHATUS B Uy>KOHHa.

(r) JlepuBaTHBH, KOUTO HE OTTOBAPAT HAa KPUTEPUHUTE 32 CHETOBOAHO OTYHTAHE HA XE/DKHHT

Hsixou nepuBaTUBHU MHCTPYMEHTH HE OTTOBApAT Ha KPUTEPHHTE 32 CYETOBOIAHO OTYUTAHE
Ha Xe/UKUHT. [IpoMeHHTe B cTipaBeIiBaTa CTOMHOCT HA BCHYKH TAKWBA AEPUBATHBHU WHCTPYMEHTH
ce IpU3HaBaT He3abaBHO B OTUETA 32 MPUXOH H Pa3xou.

(3) OueHsBaHEe Ha CHpaBenIuBaTa CTOUHOCT

CrpaBezyiuBaTa CTOMHOCT Ha ()WHAHCOBM WHCTPYMEHTH, THPIYBAaHH Ha aKTHBHH Ma3apd
(kaTo MyONMUYHO THPTyBaHU ACPUBATHBY, U LIEHHH KHIDKA 3a THProBHs M npoaaxba) ce Gasupa Ha
KOTHpaHHTe Na3apHH LCHH Ha JaTtaTa Ha OalaHCOBUS OTYET.

Kotnpanara nasapHa ueHa, W3moi3BaHa 3a (MHAHCOBUTE aKTUBM Ha J[pyKecTBOTO, €
Tekymrara odepTHa I[eHa 3a TIOKYTIKa; ChOTBETHO KOTHPAHaTa Ma3apHa ieHa 3a GMHAHCOBUTE [TACHBH
€ Tekymara odepTHa LieHa 3a npojaxoa.

CnpaseqnBaTa CTOHHOCT HAa (HMHAHCOBHTE HWHCTPYMEHTH, KOUTO HE C€ ThPryBaT Ha
aKTMBEeH mTasap (Halmpumep H3BBHOOpPCOBO (over-the-counter) THPryBaHWTE [EpHUBATHBH), CE
ompesiesist Ype3 U3NON3BaHe HA TeXHUKH 3a OLCHsBaHe. J[pyKecTBOTO H3M0JI3Ba Pa3IMdHH METOH
NPEeANONOKEHHUs, Oa3UpaHy Ha CBHUIECTBYBAILNTE MA3aPHH YCIIOBUSA HA BCAKA JATa HA CHCTABIHE HA
OanaHc,

KoTupanuTte nasapHi LieHH WIH IWTBPCKU 0bepTd 3a NOA00HH HHCTPYMEHTH Ce U3MOJI3BAT
3a IBJITOCPOYEH ABJr. 3a OllpeneNsHe Ha CIIpaBeIMBaTa CTOHHOCT Ha OCTaHANUTE (PUHAHCOBU
HHCTPYMEHTH C€ M3MON3BAT APYTH TEXHUKH, KaTo OLCHKA HAa AUCKOHTHPAHHUTE MapH4YHH TOTOLM.
CrpasemiuBara CTOMHOCT Ha JMXBEHHTE Cyalld CE€ W3YMCIIsABA KAaTO HACTOSIATa CTOHHOCT Ha
o4akBaHpTe Obmel napudHd mnotoud. CrpaBeAnUBaTa CTOMHOCT Ha (GOPYBPIHHU BATYTHU
JIOTOBOpH Ce OmpefieNid ¢ U3MNOJ3BaHe Ha (OpyppAHUTE BAIYTHH Ia3apH¥ KyPCOBE Ha JaTaTa Ha
Oaranca.

HomuHanmHaTta ctolHOCT Ha THProBCKUTE B3EMaHHUS M 3a/Ib/DKEHHS, HaMaJleHa C OLICHEHUTE
KPeRUTHH KOPEKIIHH, C€ pUeMa 3a TAXHa NMpUdIu3uTe/Ha CrpaBeiiBa ctoiinoct. CrpaBeamBara
CTOHHOCT Ha (PHHAHCOBUTE NACHBH 32 LIEJIUTE Ha OTNOBECTIBAHETO CE U3YHC/ISIBA YPe3 JUCKOHTHPAHE
Ha OBJeluTe AOTOBOPHU MapU4HU MOTOLHM 110 TEKYIIMs Ma3apeH JIMXBEH MPOLEHT, IPHIOKHM OT
JlpyxecTBOTO 32 OA00HU (PUHAHCOBH MHCTPYMEHTH.

2.19. YCJIOBHHA AKTHUBH U ITACHUBHU

KsM 31 nexempu 2007 roauHa Apy»>XecTBOTO HSIMa YCJIOBHH MACUBH (3aIBbIXKCHHUS) U
YCJIOBHH aKTHMBH (B3€MaHHs), MPOMU3THYAIIN OT HEMPHIITIOYIIIN ChIeGHU CIOPOBE.

KsM 31 pexemBpu 2007 roguHa APYXKECTBOTO HE € rapaHT Nped TPETH JMLEA 3a
OTIIyCHATH OT TAX 3a€MH Ha APYTH MPEIIIPHUSTHS.
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2.20. CAEJIKKA MEXAY CBBP3AHU JINITA

Cresnka MexXJy CBbP3aHH JHIA € TPEXBHPISHE HA PECYPCH, YCIYTH WM 3aJbIDKSHUS
MeXIy CBbp3aHH Jinna 6e3 pa3jiiKa Ha TOBa, JAJIH Ce TIpHUiara HsaKakea LieHa.

CBbp3aHO JIHIle — JIMI[aTa CE€ CYMTAT 3a CBBbP3aHH, KOTaTo €JHOTO € B ChCTOSHHE Ja
KOHTpPOJIMpA JPYTOTO WK Ja YIpPaXHsSBA BHPXY HEro 3HAYUTEIHO BIHUSHHE TPH B3eMaHETO Ha
(MHAHCOBH pelleHHs OTHOCHO TeKyIaTa e#HOCT.

ITpe3 2008roauna, ITenaun Jlatten I'pyn AJJCHL] He CKITIOUUIIO clienKa 3a IpHIOOHBaHE
HJTH TIpojax0a Ha HEABIXKUM UMOT CHC CBBP3aHO JIHIIE

Be3HarpakaeHueTo Ha 4ienoBeTe Ha CbhBeTa Ha AMPEKTOPHTE CE CHCTOU OT:

- TBBPAO MECEYHO BB3HArpaxieHwe, omnpeneisiHo or OO OTO chOpaHHMe 3a LeEIHs
MaHzaT Ha CpBeTa IpH HEroBOTO HW30MpaHe M KOETO He MOe Ja Ipesumasa 10
MUHHMAJIHH MeCedHH pabOTHH 3amjiaTd U 15 MHHMManHU MeceYHH paGOTHH 3aIUIaTH
32 U3ITBJIHUTEIIHUA YJIEH.

CoriaacHO CKITIOYEHUTE JOTOBOPH 3a yNpariieHHe ¢ 4YieHoBere Ha ChBeTa Ha AMPEKTOPHTE,
HBMBIHUTETHUAT AUPEKTOP MOTYYaBa MECEYHO Bh3HArpaXKACHHE B pa3Mep Ha 15 MUHUMAaTHU
MeceyHH pabOTHH 3aIulaTH, a ocTaHauTe 4ieHoBe Ha Croeera - | MHHUMalHa MecedHa
paboTHa 3amniaTa.

3. TPHJIOXKEHUA:

3.1. IbJI'OTPATHU MATEPUAJTHU AKTUBH
31 Mapt 2008 rox.

3eMu 1 TpaucnopTHun (CTonmaHCKH Odmo
crpagn cpeacTsa M WHBEHTAp U
MALIHHM oGopyaBaHe

Knm 1 snyapu 2007
OTyeTHa CTOHHOCT
Hatpynana aMopTuU3aLus
BbanaHcoBa CTOMHOCT
Kum 01 ssmyapu 2008
Tpunoburu 0 0 0 0
[peoueHkn 0 0
[Pazxonu 33 aMOpTU3aLsL 0 0 0 0

a/JaHCOBa CTOMHOCT B Kpas Ha nepuona 0 0 0 0
KwsM 31 mapt 2008 rognna
OT14yeTHa CTOHHOCT 1997 134 0 2131
Hartpynana aMmopTH3anus 11 9 0 20
banancoBa cTOHHOCT 1997 134 0 2111
1 snyapu 2008
BanaHcoBa CTOMHOCT B HAYATOTO Ha MepHoia 0 0 0 0
[TpunoGurn 1997 134 2131
Ortnucanu

a3X0JIF 32 aMOPTH3ALMs 0 0 0
bajlaHcoBa CTOWHOCT B Kpas Ha [lepHoaa 1997 134 0 2131
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LKLM 31 nexemepu 2008

OtueTHa CTOWHOCT 1997 134 0 2131

HatpynmaHa aMopTH3aLus 20 0 20

[banancoBa CTOHHOCT 1997 114 0 2111
Cbcrasuren: : PrkoBomuren: |FAIBARWMH NAVI b TPYIT” ALCw
Crena Anoctonosa Hans Co6eBa SOFIA

I'n.cyetosoputTen ,,OnTuMa O, 7 Sirop

“PULDINLION GROUP” ADSIC
—_—

H

3.2. MATEPUAJTHY 3ATIAC ABBPIIEHO IMPON3BOJACTBO /

mapt 2008 2007
/

HezapbpmeHO MPOU3BOACTRO
B T.u. CMP
B T.4. Pa3zxoau no mpoxaxou

B 1.4. Pa3zxonu no ynpasneHue

PrxoBopuren:
Hansa CobeBa
Hsmeanurened

Cucrasuten: /
Crena Anocronosa i
[n.cuetosoguten ,,OnTumMa O,qm”.&

BLAAWH AAWBH MPYN” AQCWU

exT SOFIA
” SiC

/

3.4. KPATKOCPOYHMU B3EMAHMWS 1 IIPEOILIATEHN PA3XOAU

mapt 2008 2007
TBproBcku B3eMaHus 1432
JocraBynny no aBaHCH
Knuentu
JlaHbIM 32 BB3CTAHOBABAHE 7
Hpyru

1439 0

Chcrasuren: PrxoBoauren:

Crena AnocTonoBsa

H; - ”
I'n.cuetosoguTen ,,OnTuMa Oawf ani Cabepa @‘}‘e)AH NAWDBH eyl Aacuu

HanLnHHTeneHH . ‘1&0
30FIA

4ON GROUP” ADSIC

3.5. KAIINTAJI
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IIpe3 2007 romuna IIenaun nafisu rpyn AIICHL] e yBenuuaBano kamutana ¢ 150 000 nea
BB3 OCHOBa Ha pasnopenbute Ha 3JICUI]l BBB Bph3Ka ¢ MHPBOHAYAJHOTO 3aXBJLKUTETIHO
yBEJIMUeHHE Ha Kanurtajga. Taka oOwus Opolf aKkIMH CHCTABNABALIM KalMTalda Ha

JIpyxectBoTO € 650 000 axiuu.

3.6. IOJITYYEHH 3AEMH

3aemu

Jbarocpounu

maprt 2008

2007

Barnkosu 3aemu

B.ToBa uncno obesneyenu 3aemMu

Cucrasuren:
Crena Anocronosa
['n.cyetosoguren ,,Ontuma Ogut”

mapT 2008 / 2007
Krnueuty no aBaHcu 70
JlocTasumnm
Jpyru o3
98
Crcrapuren: Wit TRYTY ALCKHLY

Crena Anocronoea
I'n.cueroBoguten ,Ontma Oaut” A

SOFIA
GROUP” ADSIC

RN

mapt 2008 /2007
1 CTpOMTEIHO-MOHTaKHH PadoTH /
2 HHBEeCTUTOPCKH KOHTPOJI
3 KoHcynranTcku yciyru
4 TBProBCKU pazxoau
5 Jpyru pazxony 3a BBHIIIHM YCJIYTH 6

0

Cocrapuren:

Crena Anocronosa '
I'n.cuetoBoguTen ,,Onrtuma Oaut” A?

“PLILDIN LION GROUP” ADSIC
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