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AKTHBH
ALAroTpaiinu aKTHBH
JIbnroTpaiinu Marepuantu aktusd (JIMA) 3.1. 6399 6405
Isarorpaiiny Hematepuannu aktusu (JJHA) 3 3
J{5ArocpoYHH HHBECTHLMH 3.2. 15 15
Texymu aKTHBH
aTepuaHu 3armacy/He3aBbpiieHo MPOM3BOACTBO 33. 43253 43991
pPaTKOCPOYHH B3€MaHMA U NPEOIUIATEHH P-IH 34. 3600 5131
ITapudHK CpelCTBA M EKBUBAICHTH 8023 11447
Pasxonu 3a Obaemy nepuogm
010 AKTHBH 61293 66992
{ COBCTBEH KAIINTAJI A ITACUBHA
| KannTtan u pesepsn 3.5.
OcHOBEH KamuTall 4824 4824
Epemuu OT eMUCHSA 5464 5464
MpeonensyeH pe3eps 486 486
061U pe3epBH 1 1
Hepasmnpenenena neyanba/(3aryba) 0 0
Texyia neuanta/(zaryba) 5172 7237
15947 18011
JABArocpoyiHH NacHBH
TTosy4enu 3acMu 3.6. 20863 29316
{Fapasms Ha dsneHoBete Ha CJ{ 26 19
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Hoscnumennume benesxcku om 1 0o 3.8. ca nepazdeana wacm om mo3u gpunarncos omuem.

OTYET 3A IIPUXOIUTE U PA3XOJUTE
3a roguHaTa, 3asbplusawia Ha 30 ouu 2008 r.

(Bcuike CyMH ca B XHJI. JIeBa) Tpun. 2008 r] 2007r.

TTprxoau oT npoAak6a Ha NPOAYKLMS 16305

Ipyxomu ot npojakba Ha YCHYrH 4 3

pyru npuxonu 3

[Tpuxonu OoT TMXBH 2

JIpyru npuxonu oT GQHUHAHCOBH ONEepalyn 8

[Pazxonu 3a MaTEpHAIH 1436 152

Pa3xo/y1 3a BBHIIHH yCIIYTH 3.8. 8130 11662

[Pa3xoziu 3a nepcoHasa 86 32

Amoprizamps Ha IMA u JTHA 3

Jlpyrs npuxonw/(pa3xoan) 3a AeHHOCTTa, HETHO (71)

Pasxonu 3a JIMXBH 677 438

KDHHAHCOBH TIPUXOAH/(Pa3X0OAH), HETHO (33 (78

H3sMeHeHHE Ha 3al1aCHTe OT HE3aBBPIICHO NPOH3BOJGTBO 737) (13774)

Herna neuan6a/(3ary6a) ~ 07, 5172 42
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OTYET 3A ITIAPHYHUA [IOTOK

3a rofMHara, 3apbpusama Ha 30 roru 2008 r.

(BCHUKH CyMMU ca B XHJL JIEBa) 2008 r] 2007r.

apHYHA NOTOIH OT OCHOBHA AeHHOCT
ITapu4uHK NOCTHIUIEHHS OT KITHEHTH 22303 12897
I TapyyHHU ITAIIAHKS Ha JOCTABYHIH (16027) (17493)
[TapiaHu NUIAIIAHKS HA [IEPCOHANA (96 (33)
JIpyru mapy4HH IJIalNaHus 3@ OCHOBHA ACHHOCT, HETO (221 191
Hemnu napuinu naiuyHocmu om ocHoeHama oelinocm (5959 (4438)
IMapayAHN NOTOLH OT HHBECTHLIHOHHA AeiiHOCT
3axynyBaHe Ha JIMA (3)
[TocThiuieHus oT npopaxOu Ha IMA
JIpyrH apudHN HOTOIM OT UHBECTHIHOHHA NEHHOCT
Hemuu napusHy Hanu4HOCmu, USNoN36aHU 3G UHEECMUYUOHHY OeldHocmu (3)
[MapaynH 110TONH OT GHHAHCOBH ACHHOCTH
TTocTBIUICHHS OT EeMUTHpaHE Ha LICHHH KHIDKA
TTocThIIEHNS OT 3a€MHU 658
T InaTteHu 3aemMu (8452)
TTocTHNEeHHA M IUIAINAaHUA Ha JIUXBH (1131
[TocTeIIEHHs OT BH3CTAHOBEHH JAHBLH 216
KypcoBH paziMKu (16
JIpyru NapH4Hu TOTOLM
Hemnu napuunu HantuuHocmuy, u3non3eanu 3a puHancosu dedHocnu (9383) 658
HerHo yBenuyenwe/ (HaMalieHHE) HAa NapUYHHTE HAIMYHOCTH M (3424) 1840
EKBHBAJICHTH

apH4HY HAIMYHOCTH H €KBHBAJICHTH KBM HaYaJIOTO Ha NTEPHOIA 1144 92
[MapyHH HAIMYHOCTH M EKBHBAICHTH KbM Kpad Ha JiEpuora _ 8023 193
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OTYET 3A UIBSMEHEHHE B COGCTBEHMS KAITUTAJ
3a roguHaTa, 3apspuisama Ha 30 rouu 2008 r.

OcHo- | Npemuu] MMpeoue-

(Bcuukmn cymm ca B xun. Jlesa) BEH P O'J rpr)bqétu Iq;t';ﬁgﬂkuqko

kanutan | emucum| peaeps
2008 r. 4824] 5464 486 7237]18 011,
Cango Ha 1 avyapu 2008 r.
MpexBbp/ieH NPEOLEHBLYEH PE3EPB, HETO OT AaHbK
3aryba xbem 30.06.2008 r.
PasnpegeneHue Ha nevanba 3a AUBUAEHTN -7236{ -7236
Texywl (pmHaHCOB pesynTart 5172y 5172
OT nocneasaly yBennyeHmus
Canao Ha 30 toHn 2008 r—\ 4824] 5464 | 486 5173 15947
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NPUNOXXEHME KbM MEXXAUWHHUN ®UNHAHCOBM OTHETU
K®m 30 r1ouu 2008 roannna

(6cusKu cymu ca 6 Xu. 1€6q, OC6eH aKO He € YIOMEHAIMO Opyeo)

1. PE3IOME HA JEMHOCTTA

“Uurepkanutan [pomspta duBenonMbHT’ AJICHUL] (“/IpykecTBOTO™) € akuHOHEPHO
JIPYXKECTBO CBC CIEliHalHA WHBECTUIIHOHHA IeNl 33 CEKIOPUTH3HpaHE Ha HEIBHXXKHMH HMOTHU.
Jlpy*xecTBOTO (PYHKIIMOHMpA KaTO KOJEKTHBHA WHBECTHUIIMOHHA CXeMa 3a HEJBM)XHMH HMOTH;
“CEeKIOpUTH3allMd Ha HEIBWXXHMH HMMOTH” o03Ha4yaBa, de J[pykecTBOTO 3aKyIyBa HEABHXUMH
HUMOTH C IIApPHYHMTE CPEACTBA, KOUTO € Habpako OT MHBECTUTOPHUTE Ype3 H3AaBaHe HA LEHHH
KHHUKa (aKIIUH, 0OJMralyy).

JApyXecTBOTO € yYpe[eHO MW BIUCAHO B THPIOBCKUA perucTsp mpe3 Mecen Mapt 2005r. Kem
HacTosAIMst MOMEHT J{pykecTBOTO € MpUIOGHIIO MPAaBO HA COOCTBEHOCT BBPXY CJIETHUTE HMOTH:
- UeTHpHU yperyJupaHH Mapliesa, HaXOAfAIH ce B 3eMIIMINETO Ha C. AXeloi, oOIIHMHA

TTomopue, obnact Byprac ¢ o6ma miomr ot 30 aka (TpuaeceT Aekapa)

- VIIN, naxoasuo ce B 3eMJIMILETO Ha ¢. Axellol, obumHa [ToMopue, obaact Byprac ¢

o6mia ol ot 10 geka (mecert ekapa) U

- MO3eMJIEH HMOT HoMep ¢ miom or 6600 xB. M., HaMHpall c€ B K.K. bopoBsel, karo

IpYXeCTBOTO CTaHa COOCTBEHHK Ha MMOTA, Clie]l 3aIUlalllaHe Ha TpPHXKHATA IieHa B

IpeJBUAEHNS CPOK B HA4aJioTo Ha Mecel Maii 2006 roguHa.

2. OIIMCAHHUE HA 3HAYHUMMUTE CYETOBOAHH ITIOJIUTHKH
Ilo-momy cnensa oONHMCAaHHE HAa 3HAYHMMTE CUCTOBOOHH IONHUTHKH, MNpPHJIAraHd oOT
JPYXKECTBOTO IIPH H3rOTBsIHE HA (DMHAHCOBHSA OTYET

2.1. BA3A 3A I3I'OTBSAHE HA ®PUHAHCOBHUTE OTYETH

Tesm romumHkn  ¢uHancoBH otdyetd Ha HWHTEPKAIIMTAJI ITPOITBPTH
JUBEJIOIIMBHT AJICHI] (apy»ecTBOTO) ca W3rOTBEHH B CHOTBETCTBHE C MeEXIYHAPOIHUTE
CTaHZapTH 3a (MHAHCOBAa OTYETHOCT M HHTepmperauuMuTe Ha ITKP. JpykecTBOTO mpuiara
MEXAYHAPOAHUTE CTaHAApTH 32 (UHAHCOBA OTYETHOCT, KAaTO CUYETOBOAHHUTE IOJIUTHKH,
U3I0XKEHH T0-HaTaTbK, Ca NpWIAraHH mnociienoBaTenHo mpe3 2005 roauwna, 2006 roaunHa H
HacTtosrrara 2007 roausa.
H3roTesHeTo Ha (PUHAHCOBHUTE OTYETH B CHOTBeTCTBHE ¢ MCQ®O H3MCKBa H3MOI3BaHETO Ha
HAKOH BaXXHH MpUOJU3UTENHN CUETOBOAHH OIIEHKH. B Impolieca Ha mpmiiaraHe Ha CYETOBOJHHTE
TIOJIATHKH ce Hanara cbino Taka CJ] na B3eMe pellieHHs Bb3 OCHOBA Ha CyOeKTHBHA MpELIeHKA.
Ob6nactuTe, BTIOYBANIH MMO-BHCOKA CTENEH HA CYOEKTUBH3BM HIIH CJIOKHOCT, HIIH 00JIaCTUTE, 32
KOHTO JOMYCKAHHATA U MPUOJU3UTENHUTE pa3deTH ca BaXHH 3a TOMUIITHATE PUHAHCOBH OTUETH.

OTueTHTE Ca M3rOTBEHH Ha OCHOBaTa Ha CUETOBOJHATA KOHBEHIMA 3a MCTOpHYECKAaTa
IeHa, MOoau(UIHpaHa B ONpeleNeHH Clyuad, KOHKPETHO MOCOYEHH B ONMOBECTABAHHATA, C
OLIeHKA Ha HAKOH aKTUBH I10 TAXHATA CIPaBEIJINBA CTOHHOCT.

2.2. KOHCOJIUJAITUA

Hvuwepru komnanuy

JbIepHH KOMIAaHMHM Ca BCHYKH MNPEANpPHATHSA (BKIIOYHTENHO INPEANPUATHATA ChC
CTEIMANTHO TpeJHa3HadeHHe), YAUTO (PUHAHCOBA W ONEPAaTHBHA NOJMTHKA C€ YNPABISBAT OT
JpyxecTBOTO, OOUKHOBEHO NOPaAH NPHTEKABAHETO HA TOBEYE OT MOJOBHHATA OT aKLHHTE HM C
npaBo Ha rinac. [IpuHiuna, 3anerHan npd OTYMTAHE HA CHYYaCTHETO € CebeCTOMHOCTHHS.
Hoxomute mie ce Npu3HasAT C€aMO JIO CTenmeHTa A0 KoATo ,MHTepkamutan [IpombpTH
HueenonmbsaT” AJICHUL] nonydyaBa pasmpefeleHHS OT aKyMYJIHPaHHTE HETHH IedaOH Ha
-MAPUHA KEMII MEHWIDKMBHT” EOOJ u ,MAPWHA KEWII TYPC” EOO],



BB3HUKHAJIHM CIIE/l 1aTaTa Ha NpHAoOHBaHeTO My. PasnpeneneHusra, monyyeHH B IpeBHILCHHE HA
TaKWBa Ie4yajbH, ce TpeTHpaT KaTo BH3BpBIIAHE Ha MHBECTHLHMATA, M C€ OCUETOBOAABAT KATO
HAMAJICHHE B licHaTa Ha NpunobuBaHe (ceOecTOMHOCTTa) Ha MHBECTHUMATA. 3a HACTOALIHUTE
({HMHAHCOBH OTYETH, KOPEKIUH B CeOECTOMHOCTTAa HA HHBECTHIUATA HE CE IIPEIBHXIAT.

Acoyuupanu xomnanuu

ACOLMHPaHM ca BCHYKM IPEANPHATHA, Haj KOHTO JIpyXeCcTBOTO HMa 3HAYHTEIHO
BIUSHHE, HO HE ¥ KOHTPOII, KOETO OOMKHOBEHO € CBHP3aHO C MpUTEXaBaHeTo Ha 20% 10 50% ot
TEXHUTE aKLUUH C IIPaBO Ha riac.

Cwmecenu npednpusmus

Jlsn0BUTEe ywyacTHd Ha JPYKECTBOTO B CHBMECTHO KOHTDOJHDAHH IIDEANPHUSTUA ce
0CYETOBOASABAT 10 METOZA HAa NPONOPLMOHATHA KOHCOMHIALH.

JpyxecTBOTO NpU3HABA YacTTa OT NeyauOuTe WiH 3arybute oT mponaxbara Ha aKTUBH
Ha CMECEHO MPEINpPHUATHE, KOATO MPUHAANIEXKH Ha APYTUTE ChIAPYHHUUH. JpyXKeCcTBOTO HAMA Aa
NpU3HaBa CBOS IAN OT meyanOurTe WM 3aryOuTe OT CMECEHOTO TpeANpHATHE, NOKATO He
OCBILIECTBU TAXHATa Mpelpojaxba Ha He3zaBUCHMMa crpaH. OGaue, 3aryfa OT chenkara ce
npH3HaBa He3a0aBHO, ako 3arybaTa MpPeINOCTaBsA OOKA3aTENCTBO 3a HAMaJICHHE B HETHATa
peaqn3yeMa CTOMHOCT Ha Te€3d aKTHBHU, MK 3aryba oT obe3leHKa.

Cbraacao wm3uckBanuMaTa HAa 3JCHII u ycraBa Ha  IpYyXKecTBOTO,
HHTEPKAIIUTAJI ITPOITBPTU JUBEJIOIIMBHT AJICHI| He Moxe Aa mpuaoGuBa
JAJI0BH y4yacTusi, oceeH Jo 10% B obcayxBamo apyxecteo. IIpe3 omuemnama z200una,
opyycecméomo € npudobuno oaioeo ywacmue (Ua. 22, an. 3 n 4) B 2 obcayxBaiiu
JpYecTBa, KAaTO Pa3XogHTe 3a CbY4acTHSl Bb3au3aT HA 15 xuasau nesa. CiemoBaTeiHo
masu C4emoeoOHA NOIUMUKA € peneeanmHa kKoM Oelinocmma Ha Humepkanuman
IIponvpmu Jqusenonmovnm AJCHI] 3a 2008 200una.

2.3. BAJIYTHM IIPEV3YUCJIEHUA

DYHKYUOHATHA 6AIYMA U 8AIYMA HA npeOcmagsane

CraTuHTe, BKIFOYEHH BbB (PMHAHCOBHUTE OTYETH Ha APYKECTBOTO, Ca OLECHEHH BBB
BaJlyTata Ha OCHOBHAaTa HMKOHOMHMYecKa cpela, B kosro ¢yHkumonmpa MHTEPKAITUTAJI
IMTPOITHPTU JUBEJIOIIMBHT AJCHLIL. IoaumuuTe PUHAHCOBH OTYETH Ca NMpPEICTABEHU B
JIeBa, KOUTO e GYHKIMOHAIHATA BaIyTa.

Coenxu u canda

CoenxuTe B uyXAa BajiyTa ca MpEeW3UUCICHH BHB (YHKIMOHATHATA BalyTa, IIO
¢uxcupanus kypc Ha JleBa kbM EBpOTO, KaKTO H KypCcOBeTe KymyBa Ha oOciyxBarnara OaHka —
Vuaukpenut bynbank AJ] 3a gaTHTe Ha OCHIECTBABaHE Ha CHOTBETHUTE CAENKH. [1o10XKUTETHUTE
H OTpHLATENHU KyPCOBH Pa3iHKH (ne4anOu u 3arybu), moJydeHH OT MPEH34UC/IABAHETO HA TE3H
COETKA W OT TpPEHU3UYHCISBAHETO Ha TApHYHHTE AaKTHBH W IIaCHBHM, IEHOMHHHDAHH B
Yy)KAECTPAaHHH BAJyTH, MO 3aKIIOUUTENHHUTe OOMEHHM KypcoBe B Kpas Ha TOJWHATA, CE
IpU3HABAT B OTYETA 32 MPUXOOU U Pa3XOIH, OCBEH KOraTo C€ OTCPOUBAT U OTHACAT B COOCTBEHUS
KanuTal KaTo KBATMGUUHpAHH XEDKUHIM HA NapHyHH NOTOUM H XEMKHHIH Ha HETHH
HHBECTUIINH.

Pasnukute OT BaNyTHH NPEH3UHCICHHS HA HENAPHUYHH CTATHH, KATO KAIHTAJIOBH
HHCTPYMEHTH, OTYHTAaHH N0 CHpaBelIiBa CTOMHOCT MOCDEACTBOM mevyanba uiH 3aryba, ce
OTYATAT KAaTO 4YacT OT mevanfara uiaM 3arybata OT OTYHTaHE MO CHpaBEIIHBA CTOWHOCT.
PasnmukuTe OT Npeu3udcieHdsl Ha HENapU4YHH CTAaTHH, KAaTO KANWTAIOBH HHCTPYMEHTH,
KJacCHHIUPAaHH KaTo IpeIHA3HAYeHH 3a MpoAax0a GHHAHCOBH aKTHBH, CE BKIIOYBAT B pe3epBa
33 OEHKA M0 cripaBe]JIBa CTOMHOCT B KATETOPUATA Ha COOCTBEHMS KAIMTAL

3HaYNMHU BAJyTHH KYPCOBE:

1 eBpo ce paBHsBa Ha | 1.95583 neBa




2.4. IbJITOTPAMHA MATEPHAJTHU AKTHBH (MMOTH, ChOPBXEHMA H
OBOPY/IBAHE)

BcHukH OCHOBHH CpPEZCTBA ca IPEACTaBEHH Io cebecToiHocT (ieHa Ha MpHAOOHBaHE),
HaMaJleHa C TOCJIeIBalllaTa aMOPTH3AaLHUs, ¢ H3KIIOYCHHE HAa 3eMATa, KOATO € MpeIcTaBeHa Mo
cebecTOHOCT, yBENHYEeHa C IOCieABalla OUEHKA. JIPYKECTBOTO BB3NpHEMA AITEPHATHBHHS
NOAXOA 3a IOCHeNBala OLEHKa Ha 3eMs U CTPaJd W TPETNOPHUMTENHHA 32 BCHUKH OCTAHAH
IBITOTpaiiHy MaTepHallHi aKTHBH.

VYBenuueHuaTa Ha CTOHHOCTT4, B3 OCHOBA Ha MpEOLEHKAaTa Ha 3eMATa, c€ OTYUTAT B
yBEJIMYCHHE Ha pesepBuTe. HamalleHHs, KOHTO ca O pa3Mepa Ha NpPeIMIIHH yBEIMYECHHA 3a
CBIIHA aKTHB Ie Ce OTYMUTAT KaTO HaMmaJleHHe Ha ChINUA pe3epB. [10-HATATHIIHUN HaMaJleHHs B
CTOMHOCTTA Ha aKTHBA CE€ OTYHTAT B HAMaJICHUEe Ha JOITbJIHUTENHUTE PE3EPBH.

IIpeoueHpYHHST pe3epB ce NpH3HaBa KaTo HepaslpeleneHa mnedanba chel H3BEXKIAHETO OT
ynorpeba Ha CbOTBETHHS aKTHUB.

JombaauTenHuTe (MOCHEBAIH) Pa3sxoJu ce BKIIOUBAT B OajlaHCOBaTa CTOMHOCT Ha
aKTHBa WM TPU3HATH KATO OTAeNeH akTHB, aKO € YMECTHO, CaMO, KOraro € BEpOSTHO
JPYKECTBOTO Ja HOJNy4YH OBbJel NKOHOMHYECKH HOJ3H OT 00ekTa U cebecTOMHOCTTa My MOXKE
Jia 6b1e olleHeHa HaASXK THO.

Beuuky apyru pasxoiM 3a PEMOHT M MOAAPBXKKA TpsAOBa Ja ce OTHACAT B OT4eTa 3a
MPUXOAH ¥ Pa3X0H 32 (HHAHCOBMSA NEPHOL, B KOHTO ca IMOHECEHH.

INeuanbute ¥ 3aryOouTe OT M3BEXKAAHETO HA IBJITOTpaHHM MaTepHAHH AaKTHBH Ce
ONMpeNeNsiT Karo Ce ChIOCTaBAT NMOCTHILUICHUATA ¢ OanaHCOBAaTa CTOMHOCT WM €€ OTYMTAT BBB
(GHHAHCOBHA pe3ynTarT 3a lIepHoja.

Koraro 6anancoBaTta CTOMHOCT Ha JaJieH ABATOTPacH MAaTepHANICH aKTHB € MO-BUCOKA OT
BB3CTAHOBHMATA CTOMHOCT, ABJITOTpPAaHHAT MaTepHalleH aKkTHUB ce oOe3lieHABa JO HEropaTa
BB3CTaHOBHMa CTOHHOCT

AMopTH3anuATa ce H3UHCIIIBA TIO IMHEHHNUS METO/I 3a pasnpeliensHe Ha LieHaTa Ha BCEKH
aKTHB J0 HEroBaTa OCTAThYHA CTOMHOCT Npe3 OYAKBaHUSA NEPHON HA TOJNE3eH MKOHOMHUUYECKH
XMBOT KaKTO CJIe/(Ba:

- MamvHyu ¥ ChOpBXKeHUA (KOMIIOThPHA TEXHUKA U TIepudepHs) 2 TOquHH
- CTonaHCKH HHBEHTAp 6 roguHH
- TpancnopTHE cpencTBa 4 roguHN

OCHOBHHTE PEMOHTH IlIe C& aMOPTU3MPAT 3a OCTABAILMA MOJIE3CH XXUBOT Ha CHOTBETHHSA
aKTHB HJIU JIO JaTaTa Ha CJIeBAIIOTO OCHOBHO OOHOBIIEHHE, KOETO OT ABETE € [0-PaHo.

OcTaThyHHTE CTOMHOCTM Ha AKTHBHUTE H IIEPHOJUTE HAa TEXHHS TIOJNE3eH >XHBOT Ce
npepasriie:xaaT U KOPUTHPAT, ako € HeoOXOIMMO, KbM BCsKa JlaTa Ha ChCTaBsHe Ha 6anaHca. AKO
banmaHcoBaTa CTOMHOCT Ha €JUMH AaKTHB CTaHE IIO-TONIMa OT HEropaTa MpeamnoJiaraeMa
Bb3CTAHOBHMA CyMa, TO T He3a0aBHO ce HaMallsBa 1O CTOMHOCTTa Ha Bb3CTAHOBUMATA CyMa.

2.5. HEMATEPHAJIHN AKTUBHA

(1). KommoThpeHn codTyep

IpyXecTBOTO BB3INIOXKH pa3paboTBaHETO Ha KOMIIOTBpeH codryep, oOCTyXBall
HHBECTHLHOHHATA JeifHocT. Paszxomure, CBBp3aHH € pa3paboTBaHETO W NOLAPBKKATa Ha
KOMITIOTEPHH COQTYEPHU NPOrpaMH, Ce IIpHU3HABaT KaTO Pa3Xo, KoraTto 6bIaT H3BbpIIEHH.
Pasxonure 3a pa3paloTka Ha KOMIIOTBPEH coTyep ce NpPH3HABAT KATO AKTHBH H Ce
aMOPTH3UpAT 110 JMHEHHUSA MeTol 3a I[EepHOAa Ha TEXHHS OYaKBaH I10JIe3eH KHUBOT
(HeHaosuwiasaw; Yemupu 200UHY).

(2). ThproBekH MapKH H JTHIEH3H

TBHPrOBCKUTE MapKH M JIMIEH3M Ce MOKA3BaT 110 UCTOpUYecKa LeHa. Te UMaT orpaHuueH
TIOJIE3EH JKUBOT M CE€ OTHACAT IO ceGecToHOCT, HaMalieHa ¢ HaTpylaHaTa aMOpTH3aLiUs.

Ilpez nacmoawama 2008 zoduna, Opyycecmgomo HAMA RPUOOOGUMU MBPZOGCKU
MApKU U IUYEH3U.



2.6. OBE3ILIEHKA HA AKTHBHA

AKTHBHTE, KOMTO HMAT HEOINpEJelieH NEPHO Ha IOJE3EH XKMBOT, HE CE aMOPTHU3HpaT, a
ce MpoBepsABaT (TECTBAT) €XErogHO 3a 00e3eHKa. AKTHBHTE, KOUTO MOAJIEXAT Ha aMOPTH3aIlHs,
ce mpoBepsBaT 3a o0e3lEeHKa BHHArH, KOTaTO HACTBIIHMJIM CHOWTHA HJIH TIPOMEHH B
ofcTosTencTBaTa IOKa3Bar, ye 0anaHcoBaTa cyMa MOXE Jia He c€ Bh3CTaHOBH. 3a CyMara, C KOSATO
6anaHcoBaTa CTOMHOCT Ha aKTHBa HaJIBHINAaBa HEroBaTa BBH3CTAHOBHM CTOMHOCT, C€ IpH3HaBa
3aryba or obesnenka. Br3cTaHOBHMAaTa cyMa € IIO-BHCOKAara OT CIpaBe[IdBaTa CTOMHOCT Ha
aKTHBa MHHYC pa3xoAuTe 3a npoaax6a u croliHocTTa My B ynorpeba. 3a lieluTe Ha OLIeHSBAaHETO
3a 00e3leHKa, akKTHBUTE c€ TPYNHPAT MO Hal-HHUCKUTE HHBA, 33 KOHTO CBHIIECTBYBAT OTIEIHO
pasrpaHUYMMH NAapHYHH NOTOLH {€AHHHIH, TeHEPUPAIIH TAPHYHH TIOTOIIH ).

2.6. AHBECTHIIAN

Jwirorpaiinute ¢UHAHCOBH aKTHBH BKJIIOYBAT WHBECTHLHH B KOMIIAHMH, Pa3]IUYHH OT
OBIIEPHH M acoudupany, (HHAHCOBH B3€MaHMs, IbpKaHH 332 HHBECTHIMOHHH IIEJH,
CHKPOBHIIHH aKIUK M APYTH LEeHHH KHWxka. [IbnroTpaiiHuTe $HHAHCOBH aKTHBH CE€ OTYMTAT 11O
ceGecTOHHOCT, BKIIOYBAIIA AONBJHHUTEIHHTE TMpeKkd pasxoau. IlocrosHHaTa ofe3leHKa ce
0Tpa3sBa KaTo AHPEKTHO HaMaJleHHe Ha CMETKATa 33 [IEHHHTE KHUXA.

Texymure (0OOPOTHH) aKTHBH CHIIO BKJIFOYBAT HHBECTHIMH M IIEHHH KHHXa MPUAOOUTH
KaTO BpeMEHHA HHBECTHUIIHA, KOUTO Ca OLEHEHH MO MO-HACKATa OT cebecTOMHOCTTa U MmasapHaTa
UM CTOMHOCT, KaTo ce0ecTOMHOCTTa UM ce ompedens Mo MeToia ,JIochelHa BXOAAINa, IThpBa
H3XOJSIIA.

2.7. MATEPHAJIHA 3ATIACH, HE3ABBPIIEHO ITPOU3BOACTBO

JpyXXecTBOTO W3BBPIIBA JeHHOCTTa CH, €AMHCTBEHO 4Upe3 Bh3NlaraHe Ha Pa3lHYHUTE
BHOBE ACHHOCTH Ha KOHKPETHU HU3ITBIHUTENH. T.€., IPYXKECTBOTO He pasmoiara chc coOCTBEH
mepcoHal W Bw3nara BcHukd pabotu Ha BBHIHH ¢upmu. Cebecmolinocrnma Ha
HE3a6LPUIEHOMO NPOU3BOOCMEO Ce CbCMOoU Om pazxodume 3a npoexmupaHne, CpoumeIHo-
MOHMACHU pabomu, pexiama, cmpoumeneH Hao3op, maxcu u opyzu. B cebecmoiinocmma na
20mosama npodyKuun (HeoeuHcCUMU UMOMU — ARAPMAMERMU, MbP206CKYU 06eKmu u m.1.) e
ce GKIIOYU Kamo eleMenm u uacm om cmoiinocmma Ha 3eMAma, KOAMo Cbomeéemcmead Ha
obezyenxama i, é ciledcmeue Oopanudenume npasda 3a pasnopexcoane. Jemama we Gvde
OUEHABAHA (CROPEO U3UCKGAHUAMA U HA OBA2APCKAMA 3AKOHO8A ypedha) noHe 8eOHDBIHC
200UIHO Om He3asucum Juuensupan oyenumen. Cebecmolinocmma Ha zomoeéama
RPOOYKNUA 6KIII0YEA U PA3XO0UmMEe NO 3aeMil, NPUGIEYeHU 3A U3ZPAXNCOaHemo Ha KOHKpemeH
obexm. Ilpexume pazxoou ca Hampyneam ¢ MOMEHMA HA MAXHOMO U3CHPUIGAHE NO NAPMUOU
3a KOHKpemHume obeKmiu, a Henpekume ce pasnpedeiam NPonoOPUUOHANHO HA U3GbPULEHUmMe
3a obexma npexu pazxoou. HetHata peanuzyeMa CTOMHOCT € NpeAnonaraeMara NpojaxHa meHa
B o0HyaliHuA Xon Ha OM3Heca, HaMalleHa C IPUJIOKUMHTE IIPOMEHIIMBH Pa3XxOH Mo mpoAaxodara.
CebecroliHOoCTTa Ha 3amacWTe BKmouBa TpaHcdepa OT coOCTBeHMs KamuTan Ha
neyanbute/3ary6ute ot npusHaTH (kBanudHUUpaHH) X6 )KUHIH HA TIAPHYHH TTOTOLH, CBHP3aHH C
MOKYTIKaTa HAa MaTepHaTHH 3aMacH.

2.8. IOI'OBOPH 3A CTPOUTEJICTBO

3a omnpepensHe HAa TOYHATA CyMa, KOATO Ja Ce IIpU3Hae 3a AafieH nepHo, JApyxecTBoTo
H3M0J3Ba METOAA Ha "mpoueHT (eramn) Ha 3apbpiieHocT”. ETamsT Ha "3aBBPIIEHOCT cE OLEHSIBA
ype3 CHOTHACAHE C IIOHECEHUTE A0 fJarata Ha OajaHca pasXoQM Karo NPOLEHT OT ofmuTe
[IPEATOaracMH Pa3XxOIH 3a BCEKH A0roBop. Pa3xoauTe, H3BBpILeHH Npe3 roJHHATa BHB BPB3Ka C
6brea AeiiHocT MO JOTOBODP, HE CE€ BKIIOYBAT B Pa3XOAMTE MO AOroBOPa MPH OIpeeisiHe Ha
eTaria Ha 3aBppIlBaHe. Te ce MPeACTaBAT Karo MaTepHAIHHW 3amacH, aBaHCOBHU IIAIAaHHS WIH
IPYTH aKTHBH, B 3aBUCHMOCT OT TIXHOTO ECTECTBO.



Jpy*ecTBOTO NpeACTaBs KaTo akTHB OpyTHaTa CyMa, AbJDKMMa OT KIHEHTH 3a paboTa 1o
JOrOBOP, 32 BCHYKH HE3aBbPLICHU JOTOBOPH, 3 KOHTO [IOHECEHUTE Pa3sXOAHd ILUTIOC TIPH3HATHTE
neyan6u (MHHyC mpU3HaTUTe 3aryOW) HaABHMIIABAT (DakTypHpaHHTe OO MOMEHTa CyMH.
Hznanennte QaxTypd, KOMTO Olle HE ca IUIATEHH OT KJMEHTUTE, KakTO H 33aIABbP)KaHHTe, Ce
BKJIIOYBAT B "T'bPrOBCKU H JAPYTH B3€MaHUA".

JIpy’XecTBOTO NpeACTaBs Karo NMacuB OpyTHAaTa CyMa, JBJDKAMa Ha KIHMeHTH 3a paGora mo
JIOrOBOp, 33 BCHYKH He3aBBPIUCHH JOTOBOPH, 3a KOHTO H3J3JICHHTE IO MOMEHTa (aKTypH
HAJIBHIIABAT IOHECEHHUTE Pa3XOAH IUIOC IIpU3HATHTE N1e4antu (MUHYC MPH3HATHTE 3aryGH).

2.9. TBPTOBCKH (IEBUTOPCKH) B3EMAHUSI

THProBckUTEe B3eMaHHs IThPBOHAYaJHO C€ NPH3HABAT MO CHpaBeAJIMBAa CTOMHOCT, a
BIIOCIIEZICTBHE Ce OLIEHSBAT MO0 aMOPTH3HpaHa LieHa, M3YHCIECHa 10 MeToAa Ha e(eKTHBHATa
JIHXBa, HaMaJleHa ¢ MPOBH3HATA 32 obe3neHka. IIpoBu3ns 3a 00e3lieHKa Ha ThPrOBCKH B3EMaHHA
Ce Chb3JaBa, KOraro e Hauile OOEKTHBHO AOKa3aTeNCTBO, 4e JIpyXecTBOTO HSAMa Ja € B
CBhCTOSHHE 1aa chOepe BCHYKM Ib/DKMMH CyMH CBIJIACHO IThPBOHAYaJIHUTE CPOKOBE 3a
B3eMaHHATa. CyMaTa Ha TIPOBH3HATA € pa3iMKara MexAy GallaHcoBaTa CTOMHOCT Ha aKTHBA M
HACTOAIIATa CTOMHOCT HA mMpeanojiaraeMure ObAeINM NAPHYHH IIOTOLH, AMCKOHTHPaHH C
e(eKTHBHUS JIMXBeH mpoleHT. CyMara Ha MPOBH3UATA CE€ MpPH3HABA B OTYETAa 3a NPUXOAH M
Ppa3xoIH.

2.10. ITAPMYHH CPEJICTBA U TIAPUYHHU EKBUBAJIEHTH

ITapuunuTe CpencTBa U MAPHYHH EKBHBAJICHTH Ce OTHAacAT B OanaHca mo cebecToiHOCT.
IlapuTe ¥ MapUYHHTE EKBUBAJIEHTH CE€ CHCTOAT OT HAJIMYHHA CyMH, O€3CPOYHH JEMO3HTH B GaHKH,
IpYTH KpaTKOCPOYHH, BHCOKO JIMKBHIHH WHBECTHIIHH C ITbPBOHAYAJICH MAaJeX OT TPH Mecela
WU To-Manko, U OaHkoBM OBBpApadTd. BaHkoBUTE OBHPAPAdTH Ce BKIIOYBAT B 3a€MHHUTE
CPEACTBA B KaTEropHsATa Ha TEKYILUTE MAaCHBH B 6alaHCOBHUS OTYET.

Ilpez 2008 zo00una Opysicecmeomo HAMA npugiedeHu cpeocmea nod popmama Ha
06BpopadPmu, KAKMO U OPyzu 6UCOKO TUKGUOHU UHEECMULUL

2.11. AKIIMOHEPEH KAIIUTAJI

JpyXecTBOTO MOKe Ja M3[1aBa camO Oe3HaJHYHH aKIHH, PECHCTPHPAHH MO CMETKH B
I1/I. AKIIMH Ha APYXEeCTBOTO MOTaT Aa Ce 3allHCBAaT CaMO Cpelly NMapHYHH BHOCKH H Cliel
HM3MJIAlIaHETO HA IIbJHATA MM E€MHCHOHHA CTOHHOCT, OCBEH B CIyYaWTe Ha NMPEBPBINAHETO B
aKIMH Ha OOJIMralMH, U34aJeHH KaTo KOHBepTHpyeMH. OOUKHOBEHHTE aKLUH Ce KiacCHHIHpaT
KaTo cOOCTBEH KaIlUTaJl.

JIOBIHUTENHUTE Pa3XOIH, MPHCHIM HAa EMHTHPAaHETO Ha HOBH aKUWH MIH OILHH, ca
MOKa3aHH B COOCTBEHHS KaNMTal KAaTO HaMajieHHe HA MOCTBHIIEHMSTa, HETHO OT [JaHbBIIM.
JIOMBNHATETHUTE Pa3XOJH, MPAKO CBBP3aHH C €MUTHPAHETO Ha HOBH aKUMH HWJIM OMNIHH, CE
BKJIIOUBAT B [IeHATa HA MPUI00HBAHETO KATO YACT OT Bb3HArpakJIeHNeTO NPH IOKyIKaTa.
JIpy)keCTBOTO He MOKe [a H3/laBa aKIHM, OKHTO JaBaT NMPaBO Ha MOBedYe OT €UH IJac HIH
JOIBJHUTEEH JUKBHAALMOHEH IS

I[py)!(eCTBOTO MOXC Ja H3naBa pa3iIidYHu KJIaCOBC€ aKIHUH. AKLIPIPITe OT €IHH KJiac
MpeAoCTaBAT PaBHH IIPaBa Ha aKI[HOHEPHTE.

JpykecTBOTO MOXE Jia H3/1aBa CJIeIHHTE KIaCOBE aKIHH:

KJIac A — OOMKHOBEHH MOMMEHHH aKI[MH ¢ TIpaBo Ha IJIac u
kiaac b — npuBHIErHpoBaHM aKIHM C TIPaBO HAa rapaHTHpPaH WM JOIBIHATENEH JUBHIAECHT U Oe3
TpaBo Ha IJIac.

Paznuxama Medcoy HOMUHAQIHAMA CMORHOCM HA EeMUMUDAHUME aKYUU U
EMUCUORHAMA CMOTIHOCI Ce OMHACA 6 OONBIHUMETHU Pe3epéu U NPeOCmaeiasd eleMernm
om cobcmeenua Kanuman Ha Opyicecmeomo.
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2.12. SAEMHH CPEJACTBA

3aeMHHTe CpeACTBa ITBPBOHAYAIHO ce NMPH3HABAT IO CHpaBeANMBa CTOMHOCT, HETHO OT
I/I3B’pr.HeHI/ITe pa3xozm nmo cCAcIKaTa. BHOCJ’ICILCTBI/IC 3a€EMHUTE C€ OTHACAT IIO aMOansnpaHa
CTOHHOCT; BCSKA pa3iMKa MexIy MOCThIIeHHATa (HETHO OT pa3XojuTe IO CAeikara) Hu
CTOMHOCTTA Ha OTKymyBaHe (MoracsBaHe) ce NMpH3HaBa B OTYETa 3a NMPHUXOAM M pa3xomd 3a
NepHOZa Ha IPEAOCTaBEHHS 3aeM 10 METOA Ha e()eKTHBHATA JIHXBA.

JUBHAEHTHTE NO MPUBWIETHPDOBAHM aKUWU ce IMPU3HABaT B OTYETa 3a MPHXOAW H
Ppa3xoaM KaTo pa3xoy 3a JINXBH.

CrpaBeanuBata croffHOCT Ha NacHBHAaTa 4YacT Ha KOHBEpTHpyeMa obmwraunus ce
ompelens ¢ U3MOI3BAHETO Ha ITa3apHUSA JTHXBEH IPOLEHT 33 eKBUBAJICHTHA HEKOHBEPTHpYyEMa
obnuranus. Ta3n cyma ce 3amucBa KaTo ITacHB M Ce€ OTHAcA Ha 6a3aTa Ha aMOPTH3HpPaHa LEHa [0
H3TUYAHETO HAa CpPOKAa HAa KOHBEPCHS WM Maaexa ha obmurauummre. OcTaHalaTa 4acT OT
NOCTBHILIEHHATA Cce paslpeleNs KbM OIIHATA 3a KOHBepTHpaHe. T4 ce mpu3HaBa W BKIIOYBA B
coOCTBEHN KalluTall Ha aKIIMOHEPHUTE, HETHO OT eEeKTHTE Ha JaHbKa BHPXY Mevyanbara.

3aemHHuTe cpencTBa ce KiIacH(PUIMpaT KaTo TEKYINH MAcCHBH, OCBEH aKO APYXECTBOTO
HsAMa 6e3ycIOBHOTO IIpaBo Jia OTJIOXKH MOracABaHETO Ha IMacHBa 3a MOHE 12 Mecena OT JaTara Ha
Oanamca.

2.13. JOXOIH HA ITEPCOHAJIA

Joxon¥ Ha HaeTH IMIA NPEACTAaBIABAT BCHYKH (OPMH Ha BB3HArpaKIEHUE,
NpPeNOCTABEHH OT MPeANIPHITHETO B 3aMsHA Ha MOJIOKEHHUS OT TAXHA CTPaHa TPYA.
KpaTtkocpnodHuTe JOXOAU ca OHE3H, KOUTO CTABaT HAITBJIHO U3UCKYeMH B paMKHUTe Ha 12 Mecena
cleq Kpad Ha Nlepuoa, B KOUTO HaeTHTe ITHIIa ca MOJOXKUIH TPy/ia 3a TAX.

Loxoou cred nHanyckane ca onesu, 0oxX00u, KOUMO ca NAAMUMY CIeD NPUKTIOYGAHE HA
mpyoo8omo npagoomnouleHue.

Y. 222, an. 3 or Koxekca Ha Tpyza 3agsiDkaBa paboTojarens qa W3Iaima eJHOKpaTHY
obe3mereHHs IpH MIeHCHOHHpAaHETO HA HAaeTWTe IHLNA B pa3Mep Ha OpYTHHUTE UM TpPYyJOBH
Bb3HArpaXJEHU 32 CPOK OT 2 Mecena, a ako JIMLETO € paboTuiio npH ceiuns paboronaren mpes3
nocnenauTe 10 roagwHM OT TPYHOBHS CH CTaX — OOE3IETEHUETO € B pa3Mep Ha GpyTHOTO My
TPYZOBO BB3HArpax/eHHE 3a CPOK OT 6 Mecena. B choTBeTcTBHE ¢ M3uckBaHMATa Ha MCC 19
Jloxoau Ha HAaETH JTNIIA, APYKECTBOTO TPETHPA TOBA 3aXbIDKEHHE KaTO JbIrOCPOMHO 3aAbIDKEHHE
3a W3MJIaljaHe Ha TBBPOM AOXOOHW IIpH HallycKaHe, KaTo OIpeles pa3Mepa My 4pe3 IpHiaraHe
Ha aKTIOEPCKYA METOJ Ha OlieHKa, HapedeH “KpeauTeH MeTox Ha NPOrHO3WPAHUTE EOVHUIIA .

B MKIIJ] nMa Ha3Ha4eHO CaMO €IHO JIMLIE Ha TPYAOB JOrOBOP, YMATO BH3PacT KbM MOMEHTa Ha
CBCTABSIHE Ha OTYETA HE Ipearonara IeHCHOHHPAHETO My B IPYKECTBOTO H CHOTBETHO OTYHUTAHE
Ha TaKNBa 3abIDKCHUSL

Kato enemeHT oT miaHBT 3a paslipelelicHHE Ha MedyanbaTa ca TAHTHEMHTE, KOUTO
Ouxa Morim Ja 6bIar M3IUIallaHd Ha 4yneHoBeTe Ha ChBeTa Ha AWpeKTOpHTE. Pa3MephT Ha
TaHTHEMMTe € He noBeue oT 0.1% ot neyanbaTa Ha OPYKECTBOTO IIpeAH pa3npeAesieHHeTo Ha
JUBHAECHTH 3a BceKH enauH WieH Ha ChBeTa, HO He noBede oT 0.5% obmio 3a Lenua chBeT. 3a
otdyeTHaTa 2006 roauua He ce 09akBa pasnpefeIcHHE Ha TAHTHEMH, Thil KaTO IPY)KECTBOTO
HE € peaJlM3Upaio M3rpaxnaumir ce obekt ,MapuHa kelin” W chHIOTO HAMA Meyanba 3a
pasmpenensHe. Te3n Bb3HarpaXkKAeHHS Ca OMOBECTEHH M KaTO CIEJIKH MEXXAY CBBbP3aHH JIMLA.

2.14. ITPOBHA3NHN

HpOBI/I?:I/II/ITC 3a Bb3CTAaHOBABAHC Ha OKOJIHATa CpeAa, pa3xOoqHUTE 3a PECTPYKTYpHpaHe
H ChAeOHUTE UCKOBE ce IMPU3HABAT KOraTo:

Jpy>KeCcTBOTO HMMa HAcTOSLIO IMPaBHO MM KOHCTPYKTHBHO 3aIbJKEHHE, NMPOM3THYAINO OT
MMHATH CHOUTHS,
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*  BEpOATHOCTTA J]a C& HAIIOXKH M3THYAHE Ha PECYPCH 3a IOracsiBaHe Ha 33JbJDKEHHETO € To-
roJsiMa, OTKOJIKOTO Ja HE Ce HAJIOMKY;

H cymara MOxe 1ja ce OLEHH AOCTOBEPHO (HALEKIHO).

ITpoBH3uHTE 32 pECTPYKTYpHpaHe ce CHCTOAT OT CyMH 3a CaHKIMHM TTOPajii peKpaTsaBaHe
Ha JTH3HHT M CYMH 3a H3IUIallaHe HA OKOHYATENHW OOe3MeTcHHs MpU CBhKpalaBaHe Ha
ciy>uterd. 3a 6b1eiu onepaTHBHH 3aryOH POBH3MH HE Ce NIPU3HABAT.

Korato chluecTByBaT pemuila CXOAHM 3aqb/DKCHHSA - HanmpuMep B cioydail Ha
MPOAYKTOBH I'apaHLMK - BEPOATHOCTTA Aa C& HAJIOXKM H3THYaHE Ha PeCypcH 3a MOracsiBaHETO
HM Ce Ompenens 3a Ipylara 3aab/DKeHUs Karo IpUto. IIpoBH3us ce TIpH3HABa JOpPH, aKo
BEpPOATHOCTTA 32 H3THYaHE Ha PeCypCH IO OTHOHICHHE HAa €IHH €JEMEHT OT TIpymnara
3aBDKEHHSA MOXE JIa € MAJIKA.

2.15. IPU3HABAHE HA ITPUXOIHA

IIpuxomure ce CBCTOAT OT CHpaBeAjMBaTa CTOMHOCT 3a mIponaxbara Ha rorosa
npoaykuusa, HeTHO ot JIJIC, HamaneHus U OTCTHIKM. [Ipuxomure ce mpHU3HABaT B MOMEHTA
Ha TAXHOTO peajiM3MpaHe, a pa3XOOUTe C€ HaAYMCIABAT NPU CHa3BaHe Ha MNMpUHIWINA Ha
CBHIIOCTABUMOCT C PEAJM3MUPaHUA TIPUXOL.

TIpuxoaure ce NMpU3HABAT KAKTO CJIE/BA:

(1) IIpoaax6a Ha cTOKH, FOTOBa NPOTYKIHS

IIponaxOuTe Ha CTOKHM, rOTOBa NPOAYKLUMSI CE€ IIPU3HABAT, KOraTo IPYXECTBOTO €
MPEXBBPIIAIO COOCTREHOCTTA Ha KITHEHTA, KIIHEHTHT € MPHE H CbOHpacMOCTTa Ha CHOTBETHHTE
B3eMaHUA € JOCTaTbyHo rosimMa. OcBeH TOBA OCHOBHMSA MPHHIMII 3aJIETHAN B CYETOBOAHATA
MOJIMTUKA Ha JPY’KECTBOTO € CBHIIOCTABMMOCTTA Ha IMPHUXOIMTE C pa3xomure. T.e. empa ciel
OKOHYATE/IHATA JOCTABKA Ha CTOKATa, TOTOBaTa MPOAYKIWs M M3BBPIIBAaHE HA BCHYKH pa3Xo[H 3a
OKOMIUIEKTOBAHETO MM, ITPUXOIUTE e ObIaT MpU3HATH.

(2) IIpomask6a na ycayru

IIpogax6aTa Ha yciyTH ce MpH3HABa B OTUYETHHSA MEPHOI, B KOHTO ca OKa3aHHM
yCIIyTHTe, B 3aBUCHMOCT OT CTEIIeHTa Ha 3aBBPHICHOCT Ha KOHKPETHATa CIeska, OHEHEHa Ha
6asara Ha INEHCTBUTETHO M3BBLPIICHUTE YCIYTH KaToO YacT OT obums obeM Ha YCIYTHUTe, KOHTO
TpsA6Ba Aa 6bAaT U3BBPILCHH.

(3) Ilpuxoan OT JIHXBH

Ipuxonure OT TUXBH ce NPH3HABAT Ha PONOPLMOHATHA BpeMeBa 6a3a ¢ H3MOoI3BaHe MeToa
Ha e)eKTHBHATA JIUXBA.

Koraro efgHO B3eMaHe € CEMHATEIHO, JPYECTBOTO HaMassiBa 6anaHcoBaTa My CTORHOCT A0
HEroBaTa BH3CTAaHOBMMa Cyma - mpelnoiaraeMus ObpIem napudeH IOTOK, JUCKOHTHpPaH C
ITBPBOHAYAIHUSA €(EKTHBEH IHMXBEH NPOLEHT Ha HHCTPyMEHTa — MW TNpOIb/DKaBa Aa "pasrbea’
JIMCKOHTA KaTO IPUXOJH OT JIMXBH.

(4) Ilpuxoan oT IUBHAEHTH
ITpUXOABT OT IUBHICHTH C€ MPU3HABA, KOTaTO Ce yupeu NPABOTO 32 NOJy4YaBaHE Ha IUIalllaHeTo.

2.16. PASIIPEJIEJIEHUE HA JIUBUJAEHTHU

PasnipeseneHuero Ha MUBHACHTH KbM aKIHOHEPUTE HA APY)KECTBOTO CE IMpU3HABA KAaTo
MachB BBB (PHHAHCOBUTE OTYETH B NEPHOAA, B KOHTO JMBHACHTHTE OhIaT ONOOPEHH OT aKIHOHEPHTE
Ha Kommanudgra. JIpyxecTBOTO € 3aIbJDKEHO Jia pasnpeaens He no-Manko ot 90% ot nedanbara 3a
¢duHaHCOBaTa rOMHA, peobpa3yBaHa no pena Ha 4n. 10 ot 3[ICUII,

2.17. OTYUTAHE IO CEKTOPHA
BusHec cexTop e rpyna aKTHBHM M ONEpallil, aHTaXKWpPaHH B JOCTAaBKATa Ha MPOXYKTH WIH
YCIIYTH, TOIJIONEHH Ha PUCKOBE M BB3PBIIAEMOCT, Pa3IMHH OT TE3H Ha APYrUTe OH3HEC CEKTOPH.
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TeorpadckusT CeKTOp € aHTOKMpaH B JOCTAaBKAaTa Ha CTOKH WM YCIYTH B PaMKHTE Ha
KOHKpeTHa HKOHOMHYECKA Cpe/la, B KOATO Ca MOAJIOKEHH Ha PUCKOBE M BB3BPBILIAEMOCT, Pa3TH4HH
OT Te3H Ha JIPYTUTE KOMIIOHEHTH, (GyHKLIMOHMPALIM B APYT'H MKOHOMHYECKH CPEIH.

2.18. YIIPABJIEHUE HA ®PUHAHCOBHSI PUCK
(1) ®axTopH, onpeneanma GHHAHCOBHA PHCK
(a) Ilazapen puck

(-) Bamyren puck. Pasxomute Ha J[py»eCTBOTO ca ICHOMHHUDPAHH B JIEBA HJIH B €BpO. B
JeBa Ca JICHOMHHHDAaHH pAa3XOIMTE€ CEBP3aHH CBC CTPOUTENCTBOTO, H3TPAXKIAHETO H
eKCIUToATalyATa Ha HemBkuMu MMOTH. CebecToiiHOoCcTTa (NOKyIHATa L€HA) Ha HEIBIDKAMUTE
UMOTH Hal-4ecTo ce Aorosaps B €Bpo. OT Jpyra CTpaHa BCHYKU NMPHUXOOU Ha J[py»KeCTBOTO ce
JoroBapsaT B €Bpo. B ycnoBusTa Ha BamyteH Gopn U (ukcHpaH oOMeHEH Kypc Ha JieBa CIIPSMO
€BpOTO, BALYTEH PUCK 3a JPY’KECTBOTO MIPAKTHUECKH HSMA.

(-) LlenoBu puck. PUCKBT OT yBennueHHe Ha HHQIAUMATA € CBBP3aH C HAMalITBAHETO Ha
peanHaTa IOKylNaTelHa CHlIa HA HKOHOMHYECKHTe CyOEeKTH U eBeHTyalHara oOe3lieHka Ha
aKTHBHTE, NEHOMHMHMpDAHH B MECTHa Banmyta. CHcTeMaTa Ha BajyTeH OopA KOHTpOJMpa
MapU4HOTO IpeAarade, HO BRHIIHM (pakTopH (HANp. MOBHUINABaHETO Ha lIEHATa Ha METpOIa)
MOrar Ja OKaXxaT HaTHCK B IOCOKa Ha YBeIMYeHHe HA IeHOBUTe Hupa. OuakBa ce
IPHCHEAMHABAHETO HA CTpaHata HH kM EC H CTaGHIHOTO NpeACTaBSHE Ha HKOHOMHKATA HH 12
OK@KaT HATHCK KbM JOOMKAaBaHE Ha [IEHOBHUTE PABHHUILA KbM Te3U HAa OCTAHAJIMTE CTPAaHH OT
EC, T.e. uHbNanuaTa B cTpaHara Aa Ohje N0-BUCOKa OT CPeJJHHA TEMI Ha HH(IANUs B CTPaHUTE,
yneakd Ha EC. KbM HacTOALMAT MOMEHT H KaTO IS0 MEXaHHU3MBT Ha BAJyTeH 60pa OCHUTypsBa
rapaHuyy, Ye MH(nauusLTa B CTpaHaTa Lie OCTaHe MoJ KOHTPONI U HsAMa Ja MMa He6GIaronpusaTHO
BIHAHHE BEPXY HKOHOMHKATa Ha CTPAHATa, H B YaCTHOCT BbpPXY AelHOCTTa Ha JIpy»KeCTBOTO.

JpyxecTBOTO MOXe Ja 6bJe H3IMKEeHO HAa PHCKOBE OT NIOKaYBaHe Ha LEHUTE Ha HAKOU
OTAENHH CTOKH, MaTepHAJIH U YCIyTH CBBP3aHHU C JISHHOCTTA Ha APYKECTBOTO.

- DHMCK OT IIOKa4yBaHe I[eHaTa Ha maplend U 3eMu. [lapienuTe € noseMiIeHHTe HMOTH
MpeJCTaBIsBaT €fHAa OT OCHOBHHMTE ,,CYpPOBHHH H3IOJI3BaHH B JeliHOCTTa Ha
JpykecTBOTO 3a M3rpaXgaHe Ha HeABUXHMH UMOTH. CBHIIECTBEHO IOKauyBaHe Ha
IeHHTe Ha MaplendTe OH MOTJIO Ja HamalnM ne4yanbuTe Ha [APY)KECTBOTO U
BB3MOXHOCTHTE 3a M3BBpUIBaHE Ha JeHHOcT. BB3MOXKHOCTTa 0T 3arybu €
eJMMHMHHMpaHa OT NOJIMTHKATa Ha J[py>kKeCcTBOTO, CIOpell KOSATO HEABHKUMH HUMOTH CE
MpoJasar (aBaHCOBO) CaMOQ CIi€J] KaTO MO3eMIIEHUAT MMOT HJIH NPaBOTO Ha CTPOEK
BBPXY HEro OBJAT 3aKyIleHH HJIH JOTOBOpeHH (B CIydaWTe Ha INpeNOCTaBiHE Ha
obe3ieTeHue).

- Puck or nmoHWkaBaHe Ha LEHHTE HAa HEABIKMMHUTE UMOTH. Ila3apbT Ha HeABWKHMH
umMoTd B bBarapusa ce pasBMBa MHOTO AMHAMHYHO Ipe3 INOCHEOHHTE HAKOJIKO
TOJIMHH, KaTO LIEHUTEe OTOeJS3BaT CHJIHO IIOKauBaHe. 1a3H TCHIEHIHMS MOXe Jja ce
POMEHH M IIOKaYBAHETO Ha IieHWTE Ja ce 3a0aBH, Ja clipe WIH JOPH LEHUTE Aa
3aM0YHAT Ja crafaT. JIpyxecTBOTO € M3JI0KEHO Ha TO3H PHCK OT MOMEHTA B KOHTO
U3BBPINHN Pa3sxofAH 3a MOCTPOSBAHE HA HEABWXHMH MMOTH A0 MOMEHTAa Ha TAXHATA
npofax6a. J[pyKecTBOTO ce CTpeMH Ia HaMaid TO3H PHCK KaTo, H3BbPLIBA Pa3sXOdH
3a NocTposBaHe (BKIIOUMTETHO MpuAOOMBaHE HA Mapleiy) caMO IPH HAJMYHETO Ha
JOKa3aH Ma3apeH HHTepec 3a KOHKPETHHTE HMOTH, KOMTO Ile 6BJaT mOCTPOEHH H
TPeTIoKEHH 3a Tpojax0a.

- Puck oT mpoMsHa Ha JPyru LeHH CBBbP3aHU ChC CTPOHTENCTBOTO. 1loBeueTo eHH Ha
MaTepHalli M YCIYTH CBBP3aHH ChC CTPOMTEICTBOTO CE€ MPOMEHST B €IHA W ChIlla
MOCOKa C NMPOMSIHATA Ha LIEHHTE Ha ,,KpalHHUTEe NMPOAYKTH’ — HEABHKUMUTE MMOTH.
ToBa € Taka 3alll0TO BbPXY THX Haif-roJsIMO BIMAHHE OKa3Ba THPCEHETO OT CTPaHa Ha
CTPOUTENHH NpeJNpHeMaud Ha MeCTHHUS masap. EAHO CHIIECTBEHO H3KIIOUEHHE OT
TOBa IIPAaBHIIO € LIEHATa Ha CTOMaHara. s ce BIMsAe MHOIO NOBEYe OT CBETOBHUTE
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LIEHH OTKOJIKOTO OT MeCTHH (akTropH. ITopaan Ta3u Npu4HHA MOXeE Ja ce CTHTHE J0
CHTyauus, B KOATO IIEHATE HAa CTOMAaHAaTa Ce IMOKA4BaT JOKATo LeHHTe Ha KpaiiHuTe
IPOAYKTH HE Ce IPOMEHAT Wik cranar. 3a fa u3berne nomobeH puck Jpy>kecTBOTO
Ile C€ CTPEMH Ja IO IIPEXBBPJIS BPXY U3MBIHUTENS HAa CTPOUTEIHHTE paboTH Karo
JOroBapss TBBPAM LEHH 32 CTPOHUTENICTBOTO, KOUTO HE C€ BIMSAAT OT LEHAaTa Ha
OTAECNIHATE CypOBHHH H Marepuand. Koraro ToBa He e BB3MOXHO, J[py»KecTBOTO
MOXe Jja IpuberHe o XeKHpaHe Ha ObAEIIUTE NMApHYHH MOTOLH NMPOH3THYAINH OT
JOTOBOPH 32 CTPOHMTENICTBO, Ype3 H3MOJ3BAHETO HA CHOTBETHHUTE JEPUBATHBHH HIH
IpYTH GHHAHCOBH MHCTPYMEHTH.
(6) Jluxeen puck 3a napuynume nOMoOYU U CNPABeOnUBama CMouHocm
JpyKeCcTBOTO MOXe Ia ObJie H3JI0XKEHO Ha JIMXBEH PHCK aKO MMa pa3MHUHaBaHE MEXIY
BHAA (HKCHPaH WM IUIaBaIll AOXOJ CHOTBETHO JIMXBA) HA aKTHBHTE M IacHBHTE. OCHOBHHTE
aKkTHBH Ha JIpY)KeCTBOTO IpeACTABNSBAT HMMOTH (IIO3eMJIEHH WIH TakpBa B MpPOLEC Ha
mirpaxaane). Moxe fia ce mpHeMe Ye Te3W aKTHBH ca ¢ QUKCHpaHa LeHa UM A0XOJ, Thil Karo
LieHaTa UM HE C€ BIHAE MPAKO OT IPOMEHH Ha JIMXBEHHTE paBHHIIA. J[pyXXeCTBOTO IIE CE€ CTPEMH
Ja ¢MHAHCHPA Te3H aKTHBH C IHJTOBH HHCTPYMEHTH, KOUTO CBILO Aa ObJAT ¢ (HKCHpaHa JIHXBA.
Koraro ToBa He € BE3MOXHO HIIH He € 6JIaronpusTHO 32 APY>KECTBOTO, TO MOXeE Aa NpHOerHe u
IO M3ION3BAHETO HAa NBIT C IUIaBalla JIWXBa. B Te3u ciy4yan JIpyXeCTBOTO ILIe aHAJIM3Hpa
IIOCTOSIHHO IIPOTHO3HTE OTHOCHO JIMXBEHHTE HpOLEHTH. B ciydyali Ha 3HaYMTENHH PHCKOBE OT
TONIIMO TOKaYBaHe Ha JIMXBUTE, KOETO Ja OKaXe CHINECTBEHO HETATUBHO BIMAHHE BBPXY
neyasbuTe Ha APYXECTBOTO, TO MOXE Ja H3IIONI3BAa AEPHUBATHHH HIH JpYyrdH (HHAHCOBH
HHCTPYMEHTH 32 XeJDKUpaHe Ha TO3M puck. ToBa Moxe Ja ObJaT AOrOBOPH 32 Cyall Ha MIAINAHHsA
OT IUIaBallla BbB PUKCHPAHA JIMXBA, PIOTHPCH WIIH APYTH HHCTPYMEHTH.
(8) Kpeoumen puck
B cBosra pefinoct JIpyxecTBoTO MOXeE fa Gblie U3NOXKEHO Ha KPEOUTEH PHUCK B CIIy4aHTe,
KOTaro IUIallla aBaHCOBO (IIpeIOCTaBs aBaHCH) Ha CBOM AocTaBumiy. Ilomarikata Ha J[pykecTBOTO
NpeBIDKIA H30ATBaHe JOKOJIKOTO € BE3MOXKHO Ha IIoA00HH mamanusi. Koraro aBaHCOBH IUTAIAHUS Ce
HanoxkaT (HampuMmep 3a 3aKyNMyBaHETO Ha Jorpama, acaHChOPH W JAp. 33 CTPOSIIM Ce CrpajiM)
Jipy>KecTBOTO Iile aHAITM3Hpa MOAPOOHO U 3aIBI00UEHO PelryTalusTa U (HHAHCOBOTO CHCTOSIHME Ha
CHOTBETHHTE JOCTABYMIM H TIPH HEOOXOZMMOCT ILle H3HCKBa GAHKOBH M APYTH rapaHIMH 3a J00po
M3ITBIIHEHHE.
(2) JTuxguden pucx
JpyKecTBOTO ce CTpeMH Ja HaMajifBa PHCKOBETE OT HEJOCTHI HAa JIMKBHIHU
CpeICTBa KaTo IpeAlpHeMa HHBECTHIIMH M CTPOMTENHM paboTH caMO KOratro TIXHOTO
¢uHaHCHpaHE € OCHTYpEeHO ChC COOCTBEHH CPEICTBA, AaBAaHCOBH IUIAMAHKA OT KIIMEHTH WIH
3aeMHM cpeAcTBa. JIpyxkecTBoTO cieau ot 61u30 duHaHCOBHUTE Ia3apy U BB3MOKHOCTHTE
3a HabwupaHe Ha JOIBIHHTEHH CpelcTBa (COOCTBEHM WM JIBITOBH). Jpy»kecTBOTO ce
CTPEeMH Jia CHKPAaTH CPOKOBETE 3a HaOupaHe Ha MoJOOHU cpeAcTBa IPH HEOOXOAMMOCT.

(2) CueTOoBOIHO OTUHTAHE HA A€PHBATHBHH (JHHAHCOBH HHCTPYMEHTH H X€KHHT
JIpyXecTBOTO Iile NpHiiara CleUHalHO CYETOBOJHO OTYHTAHE Ha XEIDKMHra ako ca HallhLe
BCHYKH OT H36poeHHTe no-mOJIy yCJIOBHA:

- Ilpn Pb3HMKBaHe Ha XE€IKHHra CBIIECTBYBa OGHIHATHA JOKyMEHTalus 3a
XeDKHHTOBOTO B3aHMOOTHOLIEHHE M LeNl U CTPATerus 3a yIpaBleHHETO Ha PHUCKA Ha
ApyxectBoto. JlokyMeHTanusTa IUe BKIIOYBA HIASHTHQHKAUMA Ha XeHKHpPALIHA
HHCTPYMEHT, CBbp3aHHA XeDKHPaH 06eKT HJIH CHENKa, eCTECTBOTO Ha XeIDKUPaHHs PHCK
H 110 KaKbB HAYMH ILE Ce OLieHABa e(peKTHBHOCTTA Ha XeDKAPAILIHS HHCTPYMEHT.

- XemKHHIBT Ce OYakBa Ja ObJie BUCOKO-e(DeKTHBEH 32 IIOCTHIaHe Ha eMMHHHpaHe Ha
NPOMEHHTE B CIIPAaBEAJIHBATA CTOMHOCT HIIM NAPUYHHTE MOTOLM, KOMTO MOrar Ja ce
OTA3JaT Ha XeMXHPAHUS DHUCK, MOCIEIOBATENHO C IIBPBOHAYATHO NOKyYMEHTHpaHaTa
CTpaTerus 3a ylpaBieHHe Ha pHCKa H KOHKPETHOTO Xe)KHPaHO B3aHMOOTHOLICHHE.

14



- 3a Xe/KMpaHe Ha MAapHUYHM NOTOLH, JaficHa MPOrHO3HUpaHa cleka, KOATO € peaMeT Ha
XeIDKHHra, TpsabBa Ja Oblle BeposATHA U Ja MPEACTABJIABA €KCIIO3MIMSA CIPAMO LEHOBH
PHCK, KOHTO MOXKeE Aa AOBCAC A0 IIPOMsiHA B NIAPHYHHTE NMOTOIH, KOATO L€ CE€ OTpa3H
BbpXY OT4eTeHaTa Ievanba.

- EdexTHBHOCTTa Ha Xe[XHHra MOXe Aa ObJle HaneXXJHO H3MEpeHa (OLEHEHA).

-  XeDKHHI'BT € MpEeleHEH H OIpEeNeH KaTo B JEHCTBUTENHOCT e(EeKTHBEH mpe3
(HHAHCOBHS OTYETEH NMEPUOA.

JIpyXeCTBOTO ILI¢ H3rOTBA CHOTBETHATA AOKYMEHTAIMS C BH3HHKBAHETO HA ONpeleieHH
PHCKOBE, KOUTO MOraT Aa ObJaT XSDKHPAHH H IIpH HAIMYHETO Ha AOCTATBYHO AAHHU 32 NpeneHKa
Ha MOTeHIHAHATa e(EeKTHBHOCT Ha Xe/DKHHTa.

(a) Xemxunpane Ha CripaBeLIHBa CTOHHOCT

JIpy’XeCTBOTO MOXe Ja IpHIara XeMKHpaHe KATO W3NON3BA JNECPUBATHBHH WM JPYTH
(hHHAHCOBH HHCTPYMEHTH 32 KOMIICHCHpPAaHE Ha MPOMEHHTE B CIIPaBETMBATA CTOWHOCT HAa JajicH
IIpH3HAT aKTHB HJH IIACHB, MM Ha HACHTH(HMIMpaHa 4acT OT TaKbB aKTHB MM NACHB, KOATO CE
OTHAacs KbM KOHKPETEH PHCK H IIie e OTpa3d BbpXy OTYETEHATA Medanoa.

(6) XemxHpaHe Ha HETHA HHBECTULIAS

JpyXeCTBOTO MOXE A2 IpHJIara XeMKHpaHe KaTO H3ION3Ba JCDUBATHBHH WM IPYTH
(hMHAHCOBH MHCTPYMEHTH 32 KOMIICHCHpPaHE Ha IPOMEHJIMBOCTTA HA MAPHYHHU IIOTOLH, KOHTO Ce
OTHACHT 32 KOHKPETEH PHCK CBBP3aH C JajieH IIPU3HAT aKTHB HJM ITACcHB (KaTo HalpHMep IThIHUTE
WM 4YacT OT ObJelMTe IUIAAHUS 10 JIMXBH HAa JBIT C TPOMEHJIMB JINXBEH IPOIEHT) MIH
MPOTHO3WpaHa CAeNKa (Karo HAmpHMep O4YaKBaHA MOKYNKa HAX Npopax0a), KOHTO Iue ce oTpa3d
BBPXY OT4YeTeHaTa nevanta iy 3aryba.

() XemKHpane Ha HETHA HHBECTHIHA B IIPENINPHSATHE B TyKOHHA

JpyxecTBOTO HEe BB3HaMepsBa Aa IpuAoOWBa mpeanpustHa B 4yxOuHa. Ilopamu Ta3u
IpHYMHA BEpPOSTHO HsiMa Ja IIpUIara XeMKHpaHe Ha HETHaTa CTOHHOCT Ha HHBECTHLHMH B
TpeNIPUSATHS B 1y»OHHa.

(r) [lepHBaTHBH, KOUTO HE OTTOBAPAT Ha KPHTEPHUHUTE 3a CUETOBOAHO OTINTAHE Ha XE/DKUHT

Hsikon nepuBaTHBHH MHCTPYMEHTH HE OTTOBAPAT Ha KPHTEPHHTE 34 CUETOBOJHO OTYHTAHE
Ha xemxuHT. [IpoMeHnTe B clipaBeUIMBaTa CTOHHOCT Ha BCHUKH TaKKBa A€pPHBATHBHH HHCTPYMEHTH
ce TIPU3HABAT He3a0aBHO B OTHETA 32 IPHXOAH H Pa3XOfH.

(3) OneHsiBane Ha CripaBeMBaTa CTORHOCT

CrpaseumiBara CTOHHOCT Ha (PMHAHCOBH HHCTPYMEHTH, THPIyBaHH Ha aKTHBHH Ia3apH
(xaTo MyOIMYHO THPryBaHH AEpHBATHBH, H LICHHH KHYDKA 33 THPTOBHS M Npoaax6a) ce 6asupa Ha
KOTHPAHUTE Na3apHHU [ICHY Ha JaTaTa Ha 0anaHCOBHS OTYET.

KorupanaTta mnaszapHa neHa, uM3non3BaHa 3a (PMHAHCOBHTE akTHBH Ha JIpyxkecTBOTO, €
TeKyIaTa odepTHa IieHa 3a IIOKYyIIKa; ChOTBETHO KOTHpaHaTa [1a3apHa LieHa 3a (pUHaHCOBHTE NIaCHBH
e TeKymara odepTHa LieHa 3a mpoaaxoa.

Cripase/uiBaTa CTOMHOCT Ha (HHAHCOBHTE WHCTPYMEHTH, KOHTO HE ce TbpryBaT Ha
aKTHBEH TNa3ap (HampuMep H3BBHOOpcOBO (over-the-counter) TBEpryBaHHTE [EpHBATHBH), C€
OIlpeZieNs Ype3 M3MO0N3BaHe Ha TEXHUKH 3a OleHsBaHe. J[pyKeCTBOTO H3MNOJ3Ba Pa3InYHH METOIH H
npeRnonokeHns], 6a3upaHy Ha CHINECTBYBAIMTE Ma3apHH YCIOBUS HA BCAKA JIaTa Ha CHCTABsHE Ha
6ananc.

KotupanunTe nasapHu LieHH WIIH AUTBPCKH odepTH 3a NoJ00HH HHCTPYMEHTH C€ H3II0N3BAT
3a JTBITOCPOYECH IBIT. 3a OmpelesisiHe Ha CIpaBe[IMBaTa CTOHHOCT Ha OCTaHAMWTE (PHHAHCOBH
HHCTPYMEHTH C€ HM3IION3BAT APYTH TEXHHKH, KAaTO OLEHKA Ha AHCKOHTHPAHHTE MapH4HH HOTOILH.
CopaseymBaTa CTOHHOCT Ha JIMXBEHHTE CyalmH C€ HM3UMCIIABa KaTO HACTOSINATa CTOHHOCT Ha
oyakBaHHTe ObpAemm mnapuyHH moromd. ChipaBeanmmBara CTOWHOCT Ha (OpYBPOHH BAIYTHH
JIOTOBOPH C€ ONpefiens C H3MoN3BaHe Ha GOpyBpAHMTE BaTyTHH Ma3apHH KypCcOBE Ha JaTaTa Ha
Gananca.
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HomuuanHara CTORHOCT Ha ThPTOBCKHTE B3eMaHHS U 3aXb/DKEHHS, HaMaJleHa C OLIEHEHHTe
KpeIUTHH KOPEeKIHH, ce IpHeMa 3a TAXHa MpUOIH3UTeIHa clipaBeauBa croiiHocT. CripaBeziBara
CTOMHOCT Ha (PHHAHCOBHTE NIACHBH 3a IEIHTE Ha ONOBECTABAHETO CE H3YHCILABA Upe3 AUCKOHTHPAHE
Ha ObAelTe JOrOBOPHH MapHYHM MOTOLH MO TEKYLIHs na3apeH JIMXBEH MPOLEHT, MPUWJIOKHM OT
Jpy*ecTBOTO 3a oA0OHK (PHMHAHCOBU HHCTPYMEHTH.

2.19. YCJIOBHU AKTHBH U ITACHBHA

KsMm 30 cerrrempu 2007 romiHa apy>K€CTBOTO HiAMa YCJIOBHH MACHBH (3aIBJDKEHMS)
U YCJIOBHH aKTHBY (B3€MaHM), MPOU3THYALIH OT HENMPHKIIOYHIHM ChAeOHH CIIOpOBE.

K®M 30 centemBpu 2007 roamsHa ApyKECTBOTO HE € rapaHT Npeld TPETH JIMOA 33
OTITyCHATH OT TAX 3a€MU Ha JPYIH IPEATPHSITHA.

2.20. CAEJKA MEXIY CBbP3AHU JINITA

Cruenka Me:xIy CBBbD3aHH JIMLA € MPEXBBPJISHE HAa PECypPCH, YCIYTH HIH 3aJbJDKEHUS
MEX Ty CBbp3aHH JinIa Oe3 pa3iuka Ha TOBa, J]ATH Ce NpHIara HIKaKkBa lieHa.

CBbp3aHO JHIE — JHMLATA CE€ CYHTAT 33 CBBP3aHH, KOraTo €JHOTO € B CBhCTOSHHE Ia
KOHTpOJIMpa APYroTO WM 2 YNpaXHsABa BbPXY HEro 3HAYMTENHO BIMSHHE NMPH B3€MaHETO Ha
(MHAHCOBH peneHHs1 OTHOCHO TEeKYIIaTa AeHHOCT.

Ilpes 2008 romuna, HMKIIJl nma ckmoveHH AOTOBOPH € OOCHYXBAIIOTO APYXECTBO
MAPHHA KEUII MEHHJUKMBHT EOOJI 3a moanphxkka U €KCILIOATAlNsI HA COOCTBEHHUTE
(HempoAaJeHH U ¢ IPaBO Ha ITOJI3BaHe) anapTaMeHTH B KOMIUTEKC ,MapuHa Keitrn”.

Bo3HarpaxaeHueTo Ha wieHoBeTe Ha ChBeTa Ha AMPEKTOPHUTE CE CHCTOH OT:

- TBBPAO MECEUHO BB3HArpaKieHwe, omnpeaelisHo oT OO6moTo chOpaHHe 3a LI
MaHpaT Ha CbBeTa NpU HETOBOTO H30HMpaHEe H KOETO He MOXe Ja mnpeBdmmaBa 10
MHMHHUMAIHH MECEYHH PabOTHHU 3aIuiaTH U 12 MUHMMAJTHH MeCeYHH paboTHHM 3aIliaTH
3a HW3ITBTHUTEIHUS YJICH.

- Tantuemn B pazmep He moBeue oT 0.1% oT medanbaTta Ha IOPYKECTBOTO Npead
paslipelieIEeHHeTO Ha AUBUACHTH 3a BCEKH €MH WieH Ha ChbBeTa, HO HE NOBEUYE OT
0.5% obmio 3a uenus ChBET.

3. IPUJIOXEHWSA:

3.1. AbJIIOTPATHU MATEPHAJIHU AKTHBH
31 mapr 2008 rox.

3emu H TpancnopTan [CTONaHCKH 0610
crpaga cpeacTBa 1 HHBEHTAap H
MaHHA GopyaBaHe

sM 1 anyapn 2007
€THA CTOHHOCT 6224 4 3 6231
HatpynaHa aMopTH3anus (1) 1
[BaniascoBa CTOMHOCT 6224 4 2 6230
M 31 mapt 2008

TTpunoGuru
TTpeoneHKH
Pa3zxony 3a aMOPTH3ALUA
[BajlaHcOBa CTOMHOCT B Kpasi Ha IepHoaa 6389 4 33 6426
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IKsm 30 ronn 2008 roguna

€THa CTOMHOCT 6389 4 33 6426
Hartpynana aMopTH3a1ms 3) (24) (26)
IbasiarcoBa cTofiHOCT 6389 1 9 6399
1 anyapn 2008
[banaHcoBa CTOMHOCT B HAYaJIOTO Ha mepHona 6389 4 33 6426
ITpnnoburn
OTiicanu
Pa3xoau 3a aMmopTH3anys (2) (19 (21)
[bajiancoBa CTOMHOCT B Kpas Ha NepHoJa 6389 2 14 6405
%1‘:1:1 31 pexemBpn 2008

€THa CTOMHOCT 6389 4 33 6426
HaTpymana aMopTH3aIus 3) (24) (26)
[BanlaHcOBa CTOMHOCT 6389 1 9 6399
3emure me ce npeoneHaT kM 30.12.2007 romuna. OneHkuTe ce HanpaBeHH Ha Gazata Ha cB0GOAHA MTa3apHa
CTOHHOCT. Pasnuxara ce otHacs B [IpeonieHsuHH pesepBi. KOPEKIHH B CYSTOBOIHMTE PETHCTPH HE Ca H3BBLPIICHH,
Thil KATO CTPOMTENCTBOTO HE € MPUKIFOYIIIO HAITHJIHO.

) > —
Haemurre Ha cToiHOCT 2 347,02 cBBp3@ic HacM HA HeIB. HIMOT, Ca BIUTIOUYEH] B-OTRETS-3a IOXOIHTE.

Cobcrapuren:
Hadun Cpeaxos ‘
HWzn. Tupexrop ,,OntuMa

3.2. AbJI'OCPOYHH

ITpes 2007 rozmHa,' ) : A J]
EIHONMYHO JPYNECTBO C OIp Aﬁ‘d@}{a QIroBopHocT, KOETO I TepesHT Ha 3JICUIl e
obcCIyXBamo JpYyXeCcTBO C Kann:an\oﬂ'(fOOO neBa. 3a ¢uHancoBara 2007 roxuHa, ,,MapHHa
Ke#in Typc” EOO][] He e m3BbpuiBana AeHHOCT, OT KOETO CjeABa, Y€ OTpa3siBAHETO Ha
CHY4YacTHETO € B 4acTTa Ha (UHAHCOBOTO ChyHuacTHe. YupeneHoTo npe3 2006 roguHa ABIIEPHO
IJpyxectBo Mapuna Keiin MernmikmbHT EOO/J] uMa CKIIOYEHH AOrOBOPH 32 MOAIPBKKA CBC
cobctBennny, kakro U ¢ FIKII/] 3a HenpoaanaeHH anapTaMEeHTH M TaKHBa C NPaBO Ha MOJI3BAHE.

3.3. MATEPUAJIHHU 3AITACH/HE3ABBPHIEHO ITPOU3BOACTBO

onHn 2008 2007
HezapbpineHo nporu3BOACTBO 43253 21883
B 1.4. CMP 491 15245
B T.4. Pazxomu mo mpoaax6u 4306 1374
1.4. Pasxomm mo ynpasneHue o W 751 367
pi4
CocraBuTen: PuxoBoauTen:
Hadun Cpenxos . Pocuua JIncuuxo L
Hzn. Jupextop ,,OnTiM Hzmeaxurene
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H3pwpllleHHTE OT APYKECTBOTO pazxoaM mpe3 2008 roauHa ca cBbp3aHu ¢ 00ekT ,,MapuHa
Kelin” m ca oTHECEHHM KaTo HE3aBhPLICHO IIPOU3BOACTBO, C Orji€A IIpHJjlaraHC Ha NpPHHUIHIIA 334
CBIIOCTABHMOCT Ha MIPUXOHU U Pa3XO/H.

H3BwplleHUTE OT APYXECTBOTO pasxoau mpe3 2008 roauHa mo mpoaaxOu (ysactne B
H3J0KECHAA, KOMHCHOHH Ha OpOKepH, pekiiaMa) ca OTpa3eHH KaTo pa3XxogH MO MponaxOu H ca
MOCOYEHH C KOPEKTHUBEH XapaKTep, ¢ Oriej] MpuiaraHe Ha MPWHIUNA 32 CBHIIOCTABUMOCT Ha
TPHXONH H Pa3sXOMH.

U npe3 HacrosmaTa roauHa pa3sxoIHTe, CBbP3aHH C POeKT bopoBer ca eqMHCTBEHO U caMo
B YacTTa BBHINHH YCIyru 3a apxurektypa. [lopamu 3abaBsHe Ha mpouexypara IO MpoMsSHA
NpeqHa3HAuYeHHETO Ha 3eMATa, CHIIHHCKATa 4YacT OT H3BBpUIBAHE HAa HHBECTHLHUATA HE €
cTapTHpaia.

3.4. KPATKOCPOYHU B3EMAHNUA U INPEJAILVIATEHHU PA3ZXOAHN

IOnu 2008 2007
THProBCKH B3eMaHHA 3600 1833
JocTaBuHiig 10 aBaHCH 2362 1247
Kiuentu 940 217
JlaHb11 32 BE3CTAHOBABAHE 282
Hpyrn 298 87
He ce naGmonasa rosnsima KOHUEHTpA pncxfnpn THProBCKHTE B3€MaHHUsA, ThH KaTo
Jlpy’kecTBOTO MMa roJisiM 6pofi | U TI0 MEXAY CH

CheTaBHTEN: PnkoBOIMTE
Hadun Cpenkon ) o ) Pocuia JI
Han. OQupekrop ,,OntemMa Yt & Q / Hsmenm
W
3.5. KATIMTAJL e

S copug

o

ITpe3 2008 roauna Wntepkanutan IIpomspru [luse o\%@ T AJC &ﬁ £ YBeIH4YaBalo
KanuTana. Taka o6mus Opoit akHM CHCTaBISIBAIH KNS 2 a-apy ppoTO € 4 823 627
aKIHH. Ao

3.6. IOJIYYEHH 3AEMHA

3aemn

JbJarocpounu IOnu 2008 2007
Bankosu 3aemMn 20863 8785
B.TOBa unciio 00e3neyeHH 3aeMH 20863 8785

3aemuTe 3a 00e3nevueHH C TbpBa OTCK: HCOBHKHM HMOT, coOCTBEHOCT Ha

JIPYKECTBOTO.
CscraBuTe: PexoBomuren:
Haduu Cpeunkos Pocuna Jlucuy _L/—f“‘

Han. Tupexrop ,,OnH
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IIpez 2007 romuna Hurtepkanuran I[Ipomspry Jdusenonmeur AJICUI] uMa CKIIOYMHHA
JorosopH 3a Gankos kpeaut ¢ [lupeoc bank, a B xpas Ha aBryct ¢ Hueect Ganx A/l
KpenutHte ca H3mon3BaHa 3a pUHaAHCHpaHe CTPOMTEICTBOTO Ha Komiulekc Mapuna Keiin —
c. Axeno#i. OCHOBHHTe MTapaMeTPH ca KaKTo ClieBa:

IMupeoc 6ank A/:

pasmep 5 000 000.00 eBpo ¢ BB3MOXHOCT 3a YBEJIHYEHHE;
cpok Ha ycBosiBaHe a0 23.08.2007 roauHa;

cpok Ha noracssane a0 30.08.2008 roguna;

maxsa: 7.17% ¢uxcupana;

BaNyTa: €BPO.

pasmep 4 500 000.00 eBpo;

CpOK 3a ycBosiBaHe 10 30.11.2007 roauna;
cpok Ha moracsisane 1019.10.2009 roguna
mixsa: 7.17 %

BaNyTa: €BPO

HBeCT 6aHK AJ]
pasmep 3 000 000.00 neBa ¢ B3MOXKHOCT 32 yBENHYEHHE 1O ...... €Bpo;
cpok Ha ycBosiBaHe a0 30.09.2007 roxuHa;
CpoOK Ha moracssaHe 10 26.07.2007 roguHna;
JuxBa: TpuMmeceueH Copubop mmoc 6 myHKTa (HKCHPaHA;
BaJIyTa: JIEBA.

VVVVVES VVVVY VVVVV

Ipe3 2008 ronuna MuTtepkamutan [IpomrspTy JMBETOIMBHT HAMA HOBH CKIIOUYEHH JioroBopH
3a 6aHKOB KpeuT.

O6uranuoHeH 3aeM:
Mecen ¢eBpyapd € HAampaBeHO HOHPBOTO JMXBEHO IUIAlAHE MO E€MHCHS KOPHIOPaTHBHH
obsmranuu. Kynonst e 9%. Crneasaiotro THXBeHO IIaniaHe € Mecer aBryct 2008 ronuna.

3.7. KPATKOCPOYHH 3ATB/DKEHHS

HOnu 2008 2007

KitHeHTH no aBaHCH 11980 11850
JlocTapumi 3326 112
Hdpyru P 9130 24

@M 24436 11986

R v 3

ChCTaBHTEN: 21165
Hagun Cpenxos ) '

H3n. Iupekrop ,,Orrm % IlPIT l

v@s
&Cﬁ%u

CTpOUTETHO-MOHTKHH paboTH
HHBECTUTOPCKHU KOHTPOJI

3.8. PA3XO/IA 3A B’BHIHI-&

N —
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3 KOHCYATaHTCKH yCIIyTH 394 156

4 THProBckH pasxoau 3361 408

5 Bpokepcky KOMHCHOHHH 3787 0

6 JIpYTH pa3xomiy 3a BHHITHH YCIEAT 33 337
N i 4219

CxcraBuTe: PoxoBoauTe:

Hadun Cpemcon/, "
Hian. lupextop ,4& ¢
o

foat
RS
\"”"--w-_f:ﬁ"’”

Codns, 2008 roguna

Pocuua JIucuukosa
HsneimmureneH qupextop

—

20



