MexkguHen koHcoaugupaH buHaHcoB omuem

EAAPT DOHI 3A 3EMEOFACKA 3EMSA

30 cenmemBpu 2010 2.




CovgbprkaHue

Cmpaduua
MexguHeHn koHcoaugupaH Omuem 3a puHanceBomo cocmoaHue 2
Mexkguren koHcoaugupad Omuem 3a BeceoBxBamuua goxog 4
MexkguHeH koHcoaugupasd Omyem 3a npomenume B8 co6emBenus kanuman 5
MexkguHeH koHcoaugupad Omuem 3a napuvyHume nomouu 6
MoAacHeHUA Kom mexkguHHus koHcoAugupaH duHancoB omuem 7



EAAPT QOH[ 3A 3EMEOEACKA 3EMA AQCWUL
MexkguHes koHcoaugupaH ¢uHaHcoB omyem 7
30 cenmemBpu 2010 &.

MosacHeHus kom mMeXkguHHus koHcoAugupaH ¢uHaHcoB
omuem

1. Vndgopmauun 3a ukonomudeckama epyna EAAPT QOHL 2A 3EMEIEACKA 3EMH
ALCHLL

i, Komnguug - maiks

1.
1.1.1. Npegmem sa gelivoom

OcHoBHus npegmem Ha geGHocm Ha gpykecmBama 8 lpynama e unBecmupare Ha
napudHu cpegcmBa, Habpadu upes nyBAuuHO npegaazaHe Ha akuuu; npugoBuBare u
uHBecmupaHe 8 HegBuwkumu umomu nocpegemBom nokynka Ha npaBo Ha cobemBeHocm U
gpyau BewHu npaBa Bopxy HegBwkumume umomu; uaBvpwBare Ha cmpoeXu u nogobpeHus
8 max, ¢ uea npegocmaBaHemo um 3a ynpaBaeHue, omgaBake NOg HaeMm, AU3UHz, apeHga
ufuau npogaxkbama um.

Komnarusma ~ malka B 'pynama e Eaapz QoHg 3a 3emegencka 3emsa ALCULL.

Enapz QoHg 3a 3emegeacka 3emsa ALICHLL (KomnaHusma - matka) e nybAuUHO akuuoHepHo
gpy>kecmBo, cb3gageHo Ha YupegumeaHo cvbpaHue Ha 14 mapm 2005 c dupma Enana
QoHg 3a 3emegeacka 3ems ALCKLU. Ha npoBegeHo 0bwo cvbpaHue Ha akuuoHepume Ha
25.05.2008 2. HaumeHoBanuemo Ha Komnanuama - malka e npoMeHeHo Ha Eaapz QoHg za
3emegencka 3emsa AOCULL

Komnaxusma - malka e pesucmpupana 8 Codulicku gpagcku cbg Ha 7 anpua 2005 a. u e
Bnucaxa B mupzoBekus pezucmbp Ha Codulcku epagcku cbg no ¢.g. Ne 378172005,
napmugeH Homep 92550, mom 1208, pea. |, cmp. 116. KomnaHuama - malka e BnucaHa B
TopeoBekus peaucmup ¢ EMK 131404159.

Ceganauwemo u agpecem Ha ynpaBaenue Ha KomnaHuama - malka e Codus 1407, Eya.
Hukoaa BanuapoB 16. Agpecbm 3a kopecnoHgeHuus e couiusm.

CneuuaaHomo 3akoHogameacmBo, kacaewo geuHocmma Ha KomnaHusma - maika, ce
CbgbpXka u npousmuvya ocHoBHO om 3akoHa 3a gpykecmBama cbc ChneuuaAHa
uHBecmuuuohHa uea (3HOCWUL) u 3akona 3a nyBAUYHO npegaazaHe Ha UeHHU kHuka
(3NNLK). Bea ocHoBa Ha msx KomnaHusma - madka nogaeku Ha peayAauyus om cmpaHa Ha
Komucusma 3a puHancoB Hagaop (KOH). Komnadusma - madka e noayuuaa auuess Ne 370
3a uaBuvpwBade Ha gellHocmma cu, ¢ pewerue Ha KOH om 1 oy 2005,

Komnanusma - matka e yupegeHa 3a cpok om 13 2oguHu, cuyumadHo om gamama Ha
nbpBoHavasHama peaucmpauus 8 TopaoBckus pezucmup.

KomnaHusma - malka uma egHocmenenHa cucmema Ha ynpaBaeHue.

Kom 30.09.20102. CbBema Ha gupekmopume (C[) Ha KomnaHusma - matka e G caegHus
cvcmas:

MBo CmaweB MgeB, Yaen na C[;

Angpen BanepbeBuu Kpyaauxux, YaeH Ha CI u ManvAHUMEAEH Hupekmop;
Cmedan eopauel CmedaroB, Yaen Ha C[;

Hobpomup HukoaaeB XpucmoB, Yae Ha CO;

Humumsp Amanaco8 BoakoB, Mpegcegamen Ha C[.
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CuzaacHo pelweHue Ha oblwomo cobpanue Ha akuuoHepume Ha Enape $oHg 3a 3emegeacka
3ema AOCKL|, npoBegero Ha 05.07.20102. kamo uaeHoBe Ha cbBema Ha gupekmopume ca
ocBobogeru Cmosn AlobomupoB MaakoueB ( no HezoBa mMoaba ) u Bacua MBaHoB Bacunel.
Ha maxHo mAacmo 3a uaeHoBe Ha cvuBema Ha gupekmopume ca u3bpaHu [Oumumop
AmanacoB8 BoakoB u Hobpomup HukoaaeB XpucmoB.

Kom 30 cenmemBpu 2010 2. Komnausima - madka ce npegcmaBasBa om ManbAHUMeAHUS
gupekmop AHgpeu BanepueBuu Kpyaauxus,

Kom 30 cenmemBpu 2010 2. AkuuomepHus kanumaa Ha KomnaHuama - mMacdka ce cbcmou
om 59 715 885 bpol akuuu ¢ HomuHaA 1 AB.

1.1.2, UnBecmuyuorna cmpamesus, Ueau U o2parudenus Ha Komnanuamas - maika

[Ipegmem ra geurocm.

Npegmemvm Ha getrocm Ha "EAape ¢oHg s3a semegeacka sems” AOCHL e uHBecmupate
Ha napudHume cpegcmBa, HabpaHu upes usgaBaHe Ha ueHHU kHuwka, B 3emegencka zems.
OcHoBrama getHocm Ha "Eaapez ¢oMg 3a semegencka zems" ALCUL e ga opeaHusupa
sakynyBanemo, omgaBasemo nog aperga, nocmenenHama koHUeHmpauus u okpynHsBaHe
Ha nopmdqQoAUuOMO om 3emegencka zemsa.

OcHOBHAa UeA.
Cvenacko ycmaBa Ha “Eaapz ¢oHg 3a zemegencka sems” ALCUL, ocHoBHama uea Ha

uHBecmuuuoHHama geUHocm Ha KomnaHusma - madka e HacoueHa Kom HapacmBate
nasapHama ueHa Ha akuuume Ha KomnaHusma - matka u usnaaware Ha guBugeHmu Ha
akuuoHepume npu sanazBaHe u yBeauuaBaHe Ha cmolHocmma Ha cobemBenus kanuman.

HHBecmuUUOHHY 02paRuyerus.

“Enape ¢ong 3a semegencka zems” AOCUL| npugobuBa egurcmBetio 3emegencku 3emMu u
He ceklopumusupa gpyau BugoBe HegBuwkumu umomu. CvobpaszHo usuckBaHusma Ha
30CWNL, Komnanuama - mauka He moxke ga npugobuBa npaBo Ha cobcmBerocm u gpyau
(ozpaHuveHu) BewHu npaBa Bopxy HegBukumu UMomu, Haxogawu ce u3BoH mepumopuama
Ha Penybauka Boazapus, kakmo u He moke ga npugobuBa BewHu npaBa Bopxy HegBuXumu
umomu, koumo ¢a npegmem Ha npaBeH cnop.

CovenacHo 3[ACWL, Bpemerro cBobogHume napuuHu cpegcmBa Ha KomnaHusma - maika
Mozam ga bbgam uHBecmuparu eguHcmBero B:

® UeHHU KHWXa, usgageHu UAU zapaHmupanu om Hvbazapckama gbpkaBa u HaHkoBu
genosumu

# UnomeuHu obauzauuu, usgageHu no pega u npu ycaoBusma Ha 3akoHa 3a
unomeuHume obauzauuu, Ho 8 pasmep He noBeue om 10% om akmuBume ua
LpykecmBomo.

GCoveaacHo 3[CUL, Komnanusma - matka moxke ga uHBecmupa u go 10% om kanumaaa cu
B egHo uAu noBeue obeaykBawu gpykecmBa. Mpes lowu 2008 2. Ha OBwo cbbpaHue,
akuuoHepume Ha KomnaHusma - madka npue npomaHa B8 YcmaBa, cveaacHo Kosmo
pasmMepa Ha uHBecmuuuume B 3emegencka 3ema, 3akyneHa € UEA npoMsHA HAa
npegHasHayeHuemo e ozpaHuYeHo.

Akuuume Ha KomnaHusima - maiika ca peaucmpupanu Ha Bvaeapcka ¢orgoBa 6opca.
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1.2 lvuepsuy gpykeomBa Bkalouwena B koucoaugauusma Ha EAAPT OOHA 34
SEMEEACKA ZEMA ALCUL ea kakmo caegBa

EAAPT QOHL 3A 3EMEJEACKA 3EMSA ALlCWU npumekaba npsko koHmpoAaHo yuacmue B
gBe gbwepHu gpyecmBa.

Obuwepro gpykecmBo Cmpara Peaucmpupan CobcmBenocm Ha EAAPT QOH[ 3A

kanumaa 3EMEOEACKA 3EMA AQCUKILL
EAAPT AFPO EQQOH Buvazapus 50 000 100%
EAAPT YMHO EOOLO bbazapus 5 000 100%

HvuiepHume gpyxkecmBa ca yupegeHu npes mecey, IOHU 2009z.

lpegcmaBaHemo Ha cpaBrumeaHama undopmauus 8 Omuema 3a BeeobxBamnus goxog u
Omuema 3a napuuHume nomouu kameo eAemeHmu Ha ¢duHaHcoBus BkalouBam gaHHu 3a
Komnanusma - macka 3a nepuoga 01.01.2009-30.09.2009z. u gaHHU 3a& gbliepHUme
gpykecmBa 3a nepuoga om peaucmpauusma um Ha 04.06.2009z. go 30.09.2009z.

1.2.1. EAAPT ATPO ECOH

OcHoBHama geGnocm Ha EAAPI ATPO EOOLO e cBopsaHa cbc cmonaHucBaHe u
obpabomka na 3emegenacka sems; npousBogcmBo Ha HenpepabomeHa ufuau npepabomeHa
semegencka npogykuus ¢ ueA npogakba; obpabomBane, ckaagupaHe u mpaHcnopm Ha
semegencka npogykuus, nokynka Ha cmoku uau gpyau Bewu c uea ga eau npenpogage B
nopBorauaneH, npepabomeH uau obpabomen Bug; mwvpzoBcko npegcmalumeacmBo U
nocpegrHu4ecmBo; KOMUCUOHHU, CReguUUOHHU U npeBo3Hu cgeAku: cknagoBu  cgeaku;
AUUBH3UOHHU cgeaku; pekaamHu, UHPOPMAUUOHHU, npozpamHu ycayeu u BeskakBu apyau
cgenku, HesabpaHeHu om 3akoHogameacmBomo, npu cnasBaHe Ha cvbomBemHume
peaucmpauucHHU, AUUSH3UOHHU U gpyau usuckBanus.

HpykecmBomo e pesucmpupaHo kamo egHoauuHo gpykecmBo ¢ o2paHuveHa
omzoBopHocm 8 TopaoBekus pezucmoup Ha AzeHuus no BnucBaHusma ¢ EUK 200741485,

Cegaauwemo u agpecbm Ha ynpaBaenue Ha gpykecmBomo e 2p.Codusn, paloH AoseHeu,
Bya. “Hukoaa BanuapoB” 16

OcHoBHus kanuman Ha gpykecmBomo e B paamep Ha 50 000 AB. pasnpegeaeH B 1000 gsaa,
Bceku egun om koumo e ¢ HoMuHaAHa cmodrsocm 50 AB.

1.2.2. ERAPT YUHL EGCH

EAAPT YVIHI EOO[ e cuc caegHus npegmem Ha geliHocm: W3BbpwBane Ha gelHocm kamo
obeaykBawo gpykecmBo no cMmucbAa Ha 3akoHa 2a gpykecmBama coc cneuuanHa
uHBecmuuuoHHa Uea; cmonaHucBane Ha HegBukumu umomu, cobemBeHocm Ha gpyrkecmBa
CbC cneuuanHa uHBecmuuuoHHa uea, u3BvpwBaHe Ha nogobpeHus Bopxy max u
uzBopwiBare Ha cBop3aHu ¢ Ma3u getHocm nPoyuBaHus U aHaAusu: npegocmabaHe Ha
koHcyamauuu no noBog Ha npoekmu, ¢BopsaHu ¢ noggbpkaHemo Ha npugobumume om
gpykecmBa cbe cheuuanxa UHBECMUUUOHHA UeA HegBuwkumu UMOMU ¢ ueA yBeauuaBane
Ha maxHama cmouHocm; npoyuBaxe, npoekmupaHe U uzapa)kgaHe Ha komnaekcHu obekmu
8 obracmma Ha eaekmponpousBogemBomo, koHcyamanmcka getHocm B oBbaacmma Ha
eHepeemukama, uszpaXkgaHemo u duHaHCUpaHemo Ha eHepaulHuU npoekmu, nokynka Ha
cmoku uAu gpyeu Beuwlu ¢ uea ga au npenpogage B nvpBoHauaneH, npepabomeH UAL
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obpabomeH Bug; mupaoBeko npegemaBumeacmBo U nocpegHUYEcMBO; KOMUGUOHHU,
CNeguuuoHHU U npeBosHu cgeaku; ckaagoBu cgeAku; AUUEH3UOHHU cgeaku; pekAaamHu,
uHGOPMaUUOHHU, NpoapamMHU YCAayeau,

OpyXecmBomo e peaucmpupaHo kamo egHoauuHo gpykecmBo ¢ o2paHudeHa
omezoBopHocm B TwpaoBekus pesucmbp Ha AzeHuus no BnucBanusma ¢ EWK 200742256,

Cegaauwemo u agpecem Ha ynpaBaenue Ha gpykecmBomo e ap.Codus, patoH AoseHeu,
Bya. “Hukoaa BanuapoB” 16

OcHoBHuna kanumaa Ha gpykecmBomo e B pasmep Ha 5000 AB. pasnpegeneH 8 100 gana,
Beeku egur om koumo e ¢ HOMuHaAHa cmouHocm 50 AB..

HpyXkecmBomo pabomu no npoekm 3a usepakgaHe Ha BempoeHepaulHu napkoBe. Kom
gamama Ha u3zomBaHe Ha KoHcOAugupaHus duHaHcoB omuem uMa  MOHMUpaHU
CoopwkeHus Bupxy 3emegencka sems, cobemBeHocm Ha Eaape ¢ong 3a 3emegencka 3ems
AACHLL BbB Bpuska ¢ usBopwBaHemo Ha npoyuBaHus U aHAAUSU NO 20peuumupaHus
npoekm.

2. Oc#oBa za uszomBane Ha koHooauguparus dusancod omuem

KoncoaugupaHus QuHancoB omuem wa Tpynama e uzzomBen G cwomBemcmBue ¢
MexgyHapogHume cmangapmu 3a ¢uHancoBo omuumane (MCQO), paspabomeHu u
nybaukyBanu om CoBema no mexkgyHapogHu cuemoBogHu cmaxgapmu (CMCC) u npuemu
om EBponelckus cbloz (EC).

Koncoaugupatua (ueaHcoB omuem e uszomBed B Goazsapcku AeBa, koemo e
¢dyHkuuoHaaHama Baayma Ha Opy»kecmBomo.

Mpynama uszomBs koncoaugupaH gumancoB omuem B cvomBemcemBue ¢ MekgyHapogHume
cmargapmu 3a ¢uHaHcoBo omuumane (MCQO), pazpabomeHu u nybaukyBaHu om CuBema
no mexkgyHapogHu cuemoBogHu cmaHgapmu (CMCGC) u npuemu om EBponeuckus colos
(EC). B Hezo uHBecmuuuume B guliepHu npegnpusmus ca omdemeHu u onoBecmeHu 8
cvomBememBue ¢ MCC 27 ,KoHcoaugupaHu u uHguBugyaasu ¢puHaHcoBu omuemu”.

Koncoauguparus QuHaHcoB omuem kom 30 cenmemBpu 2010 2. e ogobpeH u npuem om
CwvBema Ha gupekmopume Ha 25 HoemBpu 2010 e.
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3. CuemoBogua noaumula
3.1, Ofwu noackenun

Hal-3Hauumume cuemoBogHu noAumuku, NpuAazaMu Npu u3zomBaHEMO Ha Mo3u duHaHcoB
omuem, ca npegcmaBeHu no-goay.

KoHcoaugupadus ¢uHaHcoB omuem e uszomBex npu cnazBaHe Ha npuHuunume 3a
oueHsaBare Ha Bcuuku BugoBe akmuBu, nacuBu, npuxogu u pasxogu, cbaaacHo MCQO.
Basume 3a oueska ca onoBecmeHu nogpobHo no-Hamamuk 8 cuemoBogHama noaumuka
kbm koHcoaugupahusa ¢umaHcoB omuem. KoncoaugupaHusm GuHaHcoB omuem e uzzomBeH
npu cna3BaHe Ha npuHuuna Ha gelicmBawo npegnpusmue.

ChegBa ga ce ombeneku, ue npu uzszomBaHemo HWa npegcmaBenus koHcoaugupaH
$uHaHcoB omuem ca u3noasBaHu cuemoBogHu oueHku u gonyckanus. Bonpeku, ue me ca
BasupaHu Ha uHdopMauus, npegocmaBeHa Ha pvkoBogemBomo kem gamama Ha uszomBaHe
Ha koHcoaugupaHua GuHaHcoB8 omdem, peasHume pesyAmamu Mozam ga ce pazauuaBam
om HanpaBexume ouerku u gonyckadus.

3.2, HpegomaBane va koHcoaugupasun GuHancold omuen

QurancoBusm omuem e npegcmaBed B cvomBemcmBue ¢ MCC 1 ~flpegemaBane Ha
¢uHarcoBu omuemu” (peBuzupan 2007 2.).

I'pynama npue ga npegcmaBa omuema 3a BceobxBamHus goxog B eguxuueH omuem.
2.3, Basza za kovcoaugauus

BvB ¢unaHcoBus omuem Ha Ipynama ca koHcoAugupaHu GuHaHcoBume omuemu Ha
npegnpusmuemo matka u Becuuku gbwepru npegnpusmus koM 30 cenmemBpu 2010 .
OowepHume npegnpuamus ca Bcuuku npegnpusmus, npu koumo pynama ynpakHaBa
koHmpon Bopxy ¢uHaHcoBama u onepamuBHama um noaumuka. Mpegnpusmuemo matka
npugobuBa u ynpaxkuaBa koHmpoa, kamo npumexkaBa noBeue om noaoBuHama om obuus
Bpol npaBa Ha anac. Bcuuku gblepHu npegnpusmus  UMam  omueme nepuog,
npukalouBauw, kbm 30 cenmemBpu 2010z.

HepeaausupaHume neuanbu u 3asybu om mpaHzakuuu mexkgy gpykecmBa B8 pynama ce
eAuMuHupam. Kozamo HepeaausupaHume 3azybu om BwmpewnozpynoBu npogakbu Ha
akmuBu ce eaumuHupam, cbomBemHume akmuBu ce mecmBam 3a obezueHka om 2AegHa
mouka Ha pynama. Cymume, npegcmaBeru BbB ¢uraHcoBume omuemu Ha gbulepHume
npegnpuamus ca kopuaupaHu, kbgemo e Heobxogumo, 3a ga ce ocusypu cbkomBemcmBue
cbe cuemoBogHama noaumuka, npuaazada om pynama.

Meuanba uau 3aeyba u gpys BceoBxBamer goxog Ha gbluepHU npegnpusmus, koumo ca
npugobumu  UAU npogageHu npes ezoguHama, ce npusHaBam om gamama Ha
npugobuBaHemo, uau cvomBemHo go gamama Ha npogakbama um.

3.4, Cgenku B8 uykgecmpaska Banyma

KoHcoaugupaHusm ¢uxaHco8 omuem e uszomBen B Gvazapcku aAeBa, koemo e
dyHkuuoHanHama Baayma Ha 'pynama.

Cgeakume B uykgecmpaHHa Baayma ce omuumam BoB dyHkuuoHasHama Banyma Ha
HpyxecmBomo no oduuuasHus obmeHeH kypc kem gamama Ha cgenkama (oBaBeHus
¢pukcuHz Ha Beazapcka HapogHa Bawka). MNeuaabume u 3azybume om kypcoBu pasauku,
koumo Bw3HukBam npu yperkgaHemo Ha mesu cgeAku u npeoueHaBaHemo Ha napuvHume
nosuuuu B uykgecmpanta Baayma koM kpas Ha omuemuus nepuog, ce npuzHaBam 6
nedaabama uau 3azybama.

HenapuuHume nosuyuu, oueHaBanu no ucmopuuecka ueHa B uykgecmpanua Baayma, ce
omuumam no obmenHus kypc koM gamama Ha cgenakama (He ca npeousHeHuU).
Henapuunume nosuuuu, ouexsBanu no cnpaBegauBa cmouHocm 8 uykgecmpanHa Baayma,
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ce omuumam no obmexHus kypc kom gamama, Ha kosmo e onpegeaeHa cnpaBegauBama
cmoUlHocm.

3.5, Tipuxogu

lNpuxogume BkalouBam npuxogu om npegocmaBaHe Ha ycayau. MNpuxogume om ocHoBHume
ycayeu ca npegemaBenu B noacHeHue 23.

MNpuxogume ce ouexsBam no cnpaBegauBa cMOUHOCM HA NOAYYEHOMO UAU NOgAEKaWOmOo
Ha noayuaBaHe Bu3Hazpakgerue, kamo He ce BkalouBam ganvk gobaBeHa cmolHocm,
Bcuuku movpeoBeku omembnku u koaudecmBenu pabamu, HanpaBenu om [pykecrnBomo.

Mpuxogoum ce npusHaBa, koeamo ca u3nbAHEHU cAegHUMe YeAoBuS;

e Cymama Ha npuxoga moke ga bbge HageXkgHO oueHeHa;

* BeposmHo e ukoHOMUYeckume noAsu om cgeakama ga bbgam noayuesu;

¢ HanpaBeHume pasxogu uau mesu, koumo npegcmou ga 6bgam HanpaBexu, mozam
HageXgHo ga Bbgam oueHeHU:

e  Kpumepuume 3a npusHaBaHe, koumo ca cneuuduuHu 3a Beaka omgeana geuHocm Ha
HpykecmBomo, ca uanbaHeHu, Te ca onpegeaeHu B 3aBucumocm om npogykmume uau
ycayeume, npegocmaBenu Ha kaueHma, u Ha gozoBopHume vyeaoBus, kakmo ca
L3AOXKEHU NO-gOAY.

3.5.1. Mpegocmabane Ha voayay

Ycayeume, npegocmaBsnu om [pynama, BkalouBam omgaBane nog Haem/apeHga Ha
UHBeCcmUUUOHHU uMomUu — 3emegencka 3ema.

lpuxogem om Haemu om npegocmabsHe Ha uHBecmuuuoHHume umomu Ha [pykecmBomo
- matka no gozoBopu 3a apeHga ce npusHaBa Ha Hasa Ha AUHEUHUA Memog 3a nepuoga Ha
gozolopa.

3.5.2, NMpuxogu om auxBu

MNpuxogume om AuxBu u pasxogume 3a AuxBu ce omuumam mekywo no Memoga Ha
epekmuBHua auxBen npoueHm. TMpuxogume om guBugermu ce npusaxaBam B8 MomeHma Ha
BbaHukBane Ha npaBomo 3a noayyaBaHe Ha nAawaHemo.

2.8, OnepamuBoug paazogu

OnepamuBHume pasxogu ce npusHaBam B neuasbama uau 3azybama npu noasBaHemo Ha
yCAY2UmMe UAU Ha gamama Ha BoaHukBanemo um.

3.7. Pasxogu 2z ruxBu U pasxogu no saemu
Pasxogume 3a AuxBu ce omuumam mekyuwo no memoga Ha edekmuBHus AuxBeH npoueHm.

Pasxogume no 3aemu ocHoBHO npegcmaBasBam AuxBu no saemume Ha Ipynama. Beuuku
pasxcgu no 3aemu, koumo gupekmHo mozam ga Begam omHeceHu koM 3akynyBanemo,
cmpoumeacmBomo uau npousBogcmBomo Ha egud omezoBapsaul Ha ycaoBuama akmuB, ce
kanumaausupam npes nepuoga, 8 koimo ce ouakBa akmuBbm ga 6bge 3aBbpweH u
npuBegern B 2omoBHocm 3a usnoa3BaHe uau npogaxkba. Ocmanaaume pasxogu nNo 3aemu
caegBa ga ce npusxaBam kamo pasxog 3a nepuoga, 8 koimo ca BvaHukHaau, B omuema 3a
goxogume Ha peg ,@QunaHcoBu pasxogu”.
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3.8, Hemamepuaasu akmuliu

HemamepuanHnu akmuBu BkalouBam npoepamuu npogykmu u pasxogu 3a npugobuBaxe Ha
HemamepuaaHu akmuBu. Te ce omuyumam no ueHna Ha npugobuBaHe, BkalouBawa Bcuuku
naameHu Muma, HeBbacmanoBumu gambuu u HanpaBeHume npeku pasxogu BuvB Bpbska ¢
nogeomoBka na akmuBa 3a ekcnaoamauus, npu koemo kanumaausupaHume pasxogu ce
amopmusupam Bb3 ocHoBa Ha AuHeUHUs mMemog npes ouereHus cpok Ha noaeseH skuBom
Ha akmuBume, mbu kamo ce cuuma, uye mol e oepaHudeH. Mpu npugobuBaHe Ha
HemamepuaneH akmuB 8 pesyamam Ha BusHec kombumauus cebecmoliHocmma My e paBHa
Ha cnpaBegauBama cmodHocm B geHs Ha npugobuBaHemo.

MocaegBawomo ouerHaBaHe ce u3BvpwBa no uewa Ha npugobuBaHe, HamaAreHa ¢
HampynaHume amopmusauuu u 3a2ybu om obesueHka. HanpaBeHume obesuexku ce
omyumam kamo pasxog u ce npusHaBam & omuema 3a goxogume 3a cbomBemHus nepuog.

lMocaegBauwume pasxogu, koumo BvbaHukBam BbB Bpwvika ¢ HemamepuaaHume akmuBu cAeg
nbpBoHayaaHomo uM npusHaBade, ce npusHaBam B omdema 3a goxogume 3a nepuoga Ha
msaxHomo Bu3HukBare, ocBen ako GaazogapeHue Ha max akmuBom moke ga 2eHepupa
noBeve om nopBoHauarHo npegBugeHume Bbgelwu ukoHomuudecku noAsu u kozamo meau
pasxogu Mozam HageXkgHo ga Obgam oueHeHU U omHeceHu koM akmuBa. Ako mesu
ycAoBuA Ca u3nbAHEHU, pasxogume ce gobaBam kom cebecmolHocmma Ha akmuBa.

Ocmambuhama cmolHocm u noaesdusm >kuBom Ha HemamepuasHume akmuBu ce
npeueHsBam om pbkoBogecmBomo kom Beska omuemHa gama.

AMmopmusauusma ce uguucadBa, kamo ce u3noa3Ba AuHeUHusmM memog BupXy OUeHEeHUS
noAeset cpok Ha 2ogHocm Ha omgeaHume akmuBu, kakmo caegBa:

e Codmyep 2 20guHu

Pazxogume 3a amopmuszauus ca BkaloueHu B omuema 3a goxogume Ha peg LAMOPMU3aUUA
Ha HeduHaHcoBu akmuBu”.

W3bparusm npaz Ha cbuecmBeHocm 3a gpyaume HemamepuaaHu akmuBu Ha Fpynama e B
pasmMep Ha 500 AB.

3.9, Wmomu, matuuny, coopolenus u oBopygBane

imomume, mawuHume, cvbopbkeHusma u obopygBatemo ce ouensBam nbpBoHAUAAHO no
cebecmotrocm, BkalouBawa ueHama Ha npugobuBawe, kakmo u Bcuuku npeku pasxogu 3a
npuBexkgaremo Ha akmuBa 8 pabomHo chcmosHue.

NocaegBawomo oueHsBane Ha masu epyna akmuBu ce u3BopwBa no ueHa Ha
npugobuBaxe, HamaneHa € HampynaHume amopmusauuu u 3azyBu om oBesuerka.
HanpaBenume obesuerku ce omuumam kamo pasxog u ce npusHaBam B omuema 3a
goxogume 3a cbomBemHusa nepuog.

MocaegBawume paaxogu, cBbpsaHu ¢ onpegeseH akmuB om MawuHu, CbopwKeHus u
obopygBaHe, ce npubaBam kvm BGanancoBama cyma Ha akmuBa, kozamo e BeposmHo
HApyxecmBomo ga uma ukoHomuuecku noasu, HagBuwaBauwu nopBoHAUaAHO OUEHeHama
edpekmuBHocm Ha cowecmByBawus akmuB. Bcuuku gpyau nocaegBaLuu pasxogu ce
npusHaBam sa pa3sxog 3a nepuoga, 8 koumo ca HanpaBeHu.

OcmamuuHama cmolHoCm U NOAE3HUAM >KUBOM Ha UMOMU, MAWIUHU, CbOpPbXKEeHUs U
obopygBare ce npeugHaBam om pvkoBogcmBomo kvm Beska omuemua gama.

MauwuHu, coopoXkeHua u obopygBaHe, npugobumu npu ycaoBusma Ha $uHaHCcoB AU3UHZ, ce
amopmusupam Ha 6asa Ha ouakBaHus noaeseH cpok Ha 20gHOCM, oOnpegeAeH
nocpegcmBom cpaBherue ¢ nogobHu cobecmBenu akmuBu Ha [IpykecmBomo, uau Ha Basa
Ha AuduHaoBus gozoBop, ako HezoBusm cpok e no-kpamok.



EAAPT QOH 3A 3EMEOEACKA 3EMA AOCAL
MexkguHeH koHcoaugupaH ¢uHaHcoB omuem 14
30 cenmemBpu 2010 =.

AmMopmusauusma Ha MalluHU, coopbkeHus U obopygBaHe ce usuucasBa, kamo ce usnoaaBa
AuHelHUaM Memog Bbpxy oueHeHus noAeseH >kuBom Ha omgeAHume apynu akmuBu, kakmo
caegBa:

e  MauwuHu,ceopwkerus u obopygBaHe 3.33 eogunu
e  TpaHcnopmHu cpegcmBa 4 20guUHU
e CmonakHcku uHBenmap 6.87 2oguHu
s  Komnlompu 2 20gUHU
e [pyau 6.67 zoguHu

MNeuanbama uau 3azybama om npogakbama Ha UMOMU, MaluHU, CbopwKeHUs U
obopygBaHe ce onpegeas kamo pasauka mMexkgy nocmwvnaeHusma om npogakbama u
baraHcoBama cmolHocm Ha akmuBa u ce npusHaBa B omuema 3a goxogume Ha peg
.euanba/ (3azyba) om npogakba Ha Hemekywu akmuBu”.

Paaxogume 3a amopmusauus ca BkaloueHu 8 koHcoaugupaHus omuem 3a goxogume Ha peg
+~AMOpmMuU3auus Ha HeduHaHcoBU akmuBu”.

M3bparusm npaz Ha coulecmBeHocm 3a UMOMU, MAWUHU U CbopbXkeHus Ha I'pynama e 8
paamep Ha 500 AB.

3,18, Omuumane Ha ausudzoBume gozoBopu

B cevomBemcmBue ¢ usuckBaruama wa MCC 17 ,AuzuHg” npaBama 3a pasnopexkgaHe ¢
akmuBa ce npexBopAam om AusuHzogameas Bbpxy AusuHzonoAyvameas B cayuaume, B
koumo AusuHzonoAyuameasm nosxacs cowecmBeHume puckoBe U uz2ogu, npousmuualiu
om cobemBeHocmma Bopxy Haemus akmuG.

Mpu ckalouBane Ha goezoBop 3a ¢uHamcoB Auszunz akmuBbm ce npusHaBa B omuema 3a
PuHaHcOBOMOo CcbCcmofHUE Ha AU3UHZONOAyYameas no no-Huckama om gBeme cmouHocmu
- cnpaBegauBama cmodHocm Ha Haemus akmuB u Hacmoswama cmolHOCm Ha
MUHUMaAHUMe AU3uH20BU naawarua naloc HenpegBugenu naauwaHus, ako uma makuBa. B
KoHcoAugupaHust omuem 3a ¢uHaHcoBomo cbhemosHue ce ompa3ssBa u cvomBemHomo
3agomkeHue no ¢uHaHcoB Ausuxe, HesaBucumo om moBa gaau uacm om AusuHzoBume
nAawaxus ce goakam aBaHcoBo npu ckalouBaHe Ha gozoBopa 3a GpuHaHcoB Au3uHa.

BnocaegemBue AusuHzoBume naawanus ce pasnpegeasm mekgy ¢uMaHcoB pasxog u
HamaaeHue Ha MenAameHomo 3agbrkeHue no GuUHAHCOB AU3UHE.

AkmuBume, npugobumu npu ycaoBuama Ha uHaHCOB Au3uHE, ce amopmusupam B8
cvomBemcmBue ¢ usuckBanusma Ha MCC 16 ,MmMomu, mMawuHu u cbopokeHus” uau MCC
38 ,Hemamepuannu akmuBu”.

AuxBeHama wacm om AusuHzoBama BHocka npegcmaBasaBa nocmosHeH npoueHm om
Heno2aceHomMo 3agbikeHue u ce npusHaBa B neuanbama uau 3agybama 3a nepuoga Ha
AusuHzoBus gozoBop.

Bcuuku ocmanaau AusuHzoBu gozoBopu ce cyumam 3a onepamuBHu AuzuH20Bu gozoBopu.
MNAawanuama no onepamuBeH AusureoB gozoBop ce npusHaBam kamo pasxogu no
AuHelHUs Memog 3a cpoka Ha cnopasymeHuemo. Pasxogume, cBvpaaHu ¢ onepamuBHus
AU3UHEZ, Hanp. pasxogu 3a noggpuxkka u sacmpaxoBku, ce npusHaBam B neuaabama uUAu
3azybama B momeHma Ha BbanukBanemo um.
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d.ott. TecmolBle 3a ofiesuenka wa nemamepuansu  akmuBu o uMomu, Mawusy U
cuoptkKeHUR

Mpu usuucasBaHe pasmepa Ha obesuenkama [pynama geduHupa HaO-maakama
pasgpaHuyuma epyna akmuBu, 3a koamo Mozam ga Bbgam onpegeAeHu CaMOCMOSMEeAHU
napuvHU NOMouU (eguxuua, zeHepupaula napudHu nomouu). B pesyamam Ha moBa Hakou
om akmuBume nogaeXkam Ha mecm 3a obesueHka Ha uxHguBugyaaHa Basza, a gpyeu - Ha
Basa Ha eguHuUa, 2eHepupawa napuyHU nomouu.

Beuuku akmuBu u eguHuuu, 2eHepupawlu napudHu nomouu, ce mecmBam 3a obesueHka
noHe BegHwk 2oguwHo. Beuuku gpysu omgeaHu akmuBu UAU eguMulu, 2eHepupauiu
napudHu nomouu, ce mecmBam 3a obesuenka, kozamo cwbumus uAu npomsHa B
obcmosmeacmBama uHgukupam, ye maxHama BaaancoBa cmoliHocm He Moke ga Bbge
BoacmaHoBeHa.

3a zaeyba om obesuenka ce npusraBa cymama, c koamo 6aaancoBama cmolUHocm Ha
gaged akmuB uau eguHuua, 2eHepupawia napuyHu nomouu, npeBuwata BracmanoBumama
um cmouHocm, kosmo e no-Bucokama om cnpaBegauBama cmolUHOCM, HamaneHa ¢
pasxogume no npogaxkba Ha gageH akmuB, u HezoBama cmoidocm B ynompeba. 3a ga
onpegeau cmouHocmma B ynompeba, pvkoBogcmBomo Ha [Ipynama  usducasBa
ouakBaxume Bbgewu napuuHu nomouu 3a Beaka eguHuua, 2eHepupawa napudHu nomouy,
u onpegeas nogxogawua guckoHmoB dakmop ¢ uea kaakyaupaHe Ha Hacmoswama
CmouHoCmMm Ha me3u hapudHu nomouu. [daHHume, usnoa3BaHu npu mecmBaHemo 3a
obeaueHka, ce basupam Ha nocaeguus ogobpen Blogkem Ma Ipynama, kopuaupaH npu
Heobxogumocm € UeA eAUMUHUpaHe Ha epekma om Bvgewlu peopeaHu3auuU U 3HAYUMEAHU
nogobpeHus wa akmuBu. [uckowmoBume ¢akmopu ce onpegeasm 3a Bcska omgeaHa
eguHuua, gerepupalla napuyHu nomouu, u ompazaBam coomBemHus um puckoB npodua,
oueHeH om pvkoBogecmBomao Ha Fpynama.

3azybume om obesuenka Ha eguHuua, 2exepupawa napudHu NOmouu, ce nocouBam B
HamaneHue Ha baaarcoBama cyma Ha akmuBume om masu egunuua. 3a Bouuku akmuBu Ha
Fpynama pvkoBogcmBomo npeueksBa nocaegBawo gaau cbuecmByBam uxgukauuu 3a
moBa, ye 3azybama om obesuenka, npusHama B8 npegxogHu zoguHu, moxke Beue ga He
cviiecmByBa uau ga e Hamanena. Obesuenka, npusHama 8 npegxogeH nepuog, ce
BbacmaHoBaBa, ako BvbacmaxoBumama cmoUHOCM Ha eguHULAMA, 2eHepupalla napuuHu
nomouu, HagBuwaBa HelHama baaarcoBa cmoaHocm.

212, VinBecmuUuuoHEU UMOmY

Mpynama omyuma kamo uHBecmuyUoHHU UMOMU 3emMegeAcku 3emu, koumo ce gbpXam 3a
noayyaBaHe Ha NpuUxogu om HaeM U apeHga, no MogeAa Ha ueHama Ha npugobuBare.

MHBecmuuuoHHume umomu ce oueHsBam nbpBoHauastio no cebecmolHocm, BkalouBawa
nokynHama uena u Bcudku pasxogu, koumo ca npako cBbpaamu ¢ UHBECMUUUOHHUS uMom,
Hanpumep xoHopapu 3a npaBHu ycayau, gaHouu no npexBbpasHe Ha umoma u gpyau
pasxogu no cgeakama.

Caeg nuvpBoHauaaHOmo uM npusHaBade UHBecmUUUOHHUME uMomu ce omuuman no
maxHama cebecmodHocm, HamaseHa € Bouuku HampynaHu amopmusauuu u 3asybu om
obesueHka.

MocaegBawume pasxogu, cBvpsanu ¢ unBecmuyuoHHu umomu, koumo Beue ca npusHamu B
KoHcoAugupaHus ¢uHaHcoB8 omuem Ha [pynama, ce npubaBam kom BanaHcoBama
tmouHocm Ha umomume, kozamo e BeposmHo pynama ga noayuu Svgewu ukonomuuecku
noasu, HagBuwaBawu nopBoHayanHo oOueHeHama CmMOUHOCM Ha  cbliecmByBawume
uHBecmuuuoHHU umomu. Beuuku gpyau nocaegBaliu pasxogu ce npussaBam 3a pasxog B8
nepuoga, 6 koumo ca BbaHukHaau.
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Mpynama omnucBa usBecmuuuoHHuUme cu UMOMU npu npogaXbama uM UAU Npu mpadHomo
um usBakgaHe om ynompeba, B cayval ue He ce ouakBam HukakBu ukoHomuuecku uszogu
om maxHomo ocBoboxkgaBaHe. Mevarbume uau 3asybume, BovanukBawu om uzBakgaremo
um om ynompeba uau maxHama npogaxba, ce npusnaBam B KoncoAugupaHus omuem 3a
goxogume U ce onpegeasm kamo pasauka meXgy HemHume noCHToNASHUA  Om
ocBobokgaBaHemo Ha akmuBa u 6anaHcoBama My cmoluHocm.

lNpuxogume om Haem u onepamuBHume pasxogu, ¢Bop3anu ¢ UHBECMUUUOHHU UMOMU, ce
npegcmaBam B omuema 3a goxogume cbomBemHo Ha peg ,Mpuxogu” u peg ,Pasxogu 3a
BoHWwHU ycayau”, u ce npusHaBam, kakmo e onucaxo B nosicHeHue 3.5 U nosicHeHuUe 3.6.

3,13, QuuancoBu uHempyMmenmu

(QuratcoBume akmuBu u nacuBu ce npusnaBam, kozamo Fpynama cmaHe cmpaHa no
goaoBopHu cnopazymeHus, BkalouBawu GuHaHcoBu uHcmpymeHmu.

(urancoB akmuB ce omnucBa, kozamo ce 3azybu koHmpoa Bupxy gozoBopHume npaBa,
koumo cvcmaBasBam ¢unaHcoBus akmuB, m.e. kozamo ca usmekau npaBama 3a
noAyuaBaHe ma napuyHu nomouu UAU e npexBuvpaeHa avauumama uacm om puckoBeme u
uszogume om cobcmBeHocmma.

QunaHcoB nacuB ce omnucBa npu HezoBomo nozacaBaHe, usnaaulaHe, Npu aHyaupase Ha
cgenkama uAu nNpu uamuyaxe Ha gaBHocmHusa cpok.

Mpu nopBoHauanHo npusHaBaxe Ha duHaHcoB akmuB u ¢uwaHcoB nacuB Tpynama eau
oueHaBa no cnpaBegauBa cmolGHOCM nAloc pasxogume no mpaxsakuuama ¢ uskaloueHue
Ha ¢uHaHcoBume akmuBu u nacuBu, omuumaxu no cnpaBegauBa cmotHoem 8 nevaabama
uAu 3agybama, koumo ce npuzHaBam nbpBoHauaaHo no cnpaBegauBa cmolHocm.

(unancoBume akmuBu ce npusHaBam Ha gamama Ha yperkgaHemo.

(PuHarcoBume akmuBu u ¢unaHcoBume nacuBu ce oueHsBam nocaegBawpo, kakmo e
NOCOUYBHO NO-JOAY.

3,18.1, Qusancobu skmuliu

C uen nocaegBawo ouenaBaHe Ha puHaHcoBume akmuBu, ¢ uskaloueHue Ha xegrkupalwiume
uHcmpymeHmuy, me ce kaacuduuupam 8 caegHume kameaopuu:

*  Kpegumu u BzemaHus;

(PunancoBume akmuBu ce pasnpegessm koM omgeaHume kamezopuu B 3aBucumocm om
ueama, ¢ kosmo ca npugobumu. Kameeopusma Ha gageH ¢uHaHcoB uHcmpymeHm
onpegeas memoga My Ha oueHaBaHe U gaau npuxogume u pasxogume ce ompaszaBam B
neuanbama uau 3azybama uau B gpyeus BceobxBamew goxog Ha Tpynama. Bcuuku
puraHcoBu akmuBu ¢ uskaloueHue Ha me3u, omuumaHu no cnpaBegauBa cmodxocm B
nevanbama uau 3azybama, nogaekam Ha mecm 3a obesuerka koM gamama Ha
¢urancoBua omuem. QurancoBume akmuBu ce obesuenaBam, kozamo couwiecmByBam
obekmuBHu gokazameacmBa 3a moBa. lNpuaazam ce pasaudhu kpumepuu 3a onpegeasHe
Ha saeybama om obesuerka B 3aBucumocm om kamezopusma Ha QuHaHcoBume akmuBu,
kakmo e onucaHo no-goay.

Bcuuku npuxogu u pasxogu, cBopsadu ¢ npumekaBaHemo Ha duHaHcoBU UHCMpyMeHmU,
ce ompasaBam B nevanbama uau 3azybama npu noayuaBademo um, HezaBucumo om moBa
kak ce oueraBa banaHcoBama cmolHocm Ha $puHaHcoBua akmuB, 3a kotimo ce omHacam, u
ce npegcmaBsm B omuema 3a BceobxBamHus goxog Ha pegoBe ,QPuuancoBu pasxogu”,
»2DuHancoBu npuxogu” uau ,Mpyau duHancoBu nosuuuu”, ¢ uskaloueHue Ha zazybama om
obesuerka Ha mopaoBeku BaemaHun, kosmo ce npegemaBa Ha peg ,Opyau pasxogu®.
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Kpegumu u Bzemanusn

Kpegumu u BsemaHus, BvsHukHaau nwvpBoHauasHo B Ipynama, ca HegepuBamuBHu
¢uHaHcoBu uncmpymeHmu ¢ ¢ukcupaHu naawanus, koumo He ce moupayBam Ha akmuBeH
nasap. Kpegumume u GB3emaHusma nocaegBawo ce oueHsaBam no amopmusupaHa
cmolHocm, kamo ce usnoasBa memogom Ha epekmuBuama AuxBa, HamaaeHa ¢ pasmepa
Ha obesuerkama. Bcska npomsma B cmolHocmma um ce ompassBa B neuanbama uau
sazybama 3a mekyuius nepuog. Mapume u napuuHume ekBuBanenmu, mbpaoBckume u no-
gonsmama uacm om gpyau Gaemanus wa [pynama chagam kom masu kameaopus
¢uHaHcoBu uHempymenmu. fuckodmupade He ce uaBuplwiBa, koeamo edekmbm om Hezo e
He3Ha4vumeAeH.

3nauumu Bzemanus ce mecmBam 3a obesuerka no omgeaHo, kozamo ca npocpoueHu kom
gamama Ha koHcoaugupauus dunancoB omuem uau koszamo cuvuiecmByBam obekmuBHu
gokasameacmBa, ue koHmpazeHmMbm HAMa ga usnbaHu 3agbakeHusma cu. Beuuku gpyeu
BaemaHus ce mecmBam 3a obesuenka no epynu, koumo ce onpegeasm 8 saBucumocm om
UHgycmpusma u peauoHa Ha koHmpazenma, kakmo u om gpyau kpegummuu puckoBe, ako
couwecmByBam makuBa. B mosu cayual npoueHmbm Ha obesueskama ce onpegeas Ha
basama Ha ucmopuueckU gaHHU OMHOCHO HENozaceHu 3agbAkKenus Ha Konmpazewmu 3a
Beaka ugeHmuduuupamsa 2pyna. 3azybama om obesuenka Ha mbpeaoBckume B3emaHus ce
npegcmaBs B koHcoAuguparua omuem 3a BceobxBamHus goxog Ha peg ,[dpyau pasxogu”.

A13.2. Gunascobu nacuBu

(unaHcoBume nacuBu Ha Mpynama BkalouBam obAuzauuoHeH BaHkoB 3aem, mupzoBcku u
gpyeu 3agbakeHua u 3agoikeHus no QuHaHcoB Au3UH2.

QuHaHcoBume nacuBu ce npusnaBam, kozamo cbulecmByBa gozoBopHo 3agvakeHus 3a
NAauwlaHe Ha napudHu cymu uAu gpyz ¢uHaHcoB akmuB Ha gpyz0 npegnpuamue UAu
gozoBopHo 3agbakeHue 3a pasmaHa Ha GuHaHCoBU UHCMpPYMEHMU C gpyao npegnpusmue
npu homeHuyuaaHo HebaazonpusmHu ycaoBus. Bcuuku pasxogu, cBbpaasu ¢ AuxBu, u
npomeHu 6 cnpaBegauBama cmolrocm Ha duradcoBu uHecmpymeHmu, ako uma makuBa, ce
npusHaBam B neuanbama uau 3aeybama Ha peg ,QuHaHcoBu pasxogu” uau ,QuHarcoBu
npuxogu”.

(unancoBume nacuBu ce oueHsBam nocaegBawo No amopmusupaHa cmouHocm, kamo ce
usnoasBa memogom Ha epekmuBHama AuxBa, ¢ uskaloueHue Ha puHaHcoBU uHCMpyMeHmMU,
gopkaHu 3a mbpayBaHe uAu onpegeneHu 3a oueHsBade no cnpaBegauBa cmolHocm B
neuanbama uau 3azybama, koumo ce oueHaBam no cnpaBegauBa cmolUHOCM ¢ OMUUMaHe
Ha npomeHume B neyanbama uau 3azybama.

TopaoBckume 3agbmkenus ce npuzHaBam nbpBoOHAYAAHO NO HOMUHAAHA CMOUHOCM U
BnocaegcmBue ce ouenaBam NO amopmusupaHa CMOUHOCM, HAMaAeHa C NAAWAHUS No
yperkgaHe Ha 3agbakeHuemo.

AuBugeHmume, naamumu Ha akuyuonepume, ce npusHaBam, kozamo guBugenmume ca
ogobpeHu Ha obulomo cvbparue Ha akuuoHepume.

3.14.  Hanouu Bopxy goxoga

Hoakumume mekywu gadHouu Ha Tpynama  ce uauucasBam B cvomBemcmBue ¢
Boazapckomo  sakoHogameacmBo. CwaaacHo 3akoHa 3a kopnopamuBHOMO NOGOXOgHO
obrazaHe, gpykecmBa, auueHaupaHu 3a uaBbpuiBaHe Ha gelHocm no pega Ha 3LCWIL, He
ce obaazam ¢ kopnopamuBer gaHvk nevanba.

315, Napy u napuvny ekBuBasepmu

Mapume u napuuHume ekBuBareHmu ce cbemosm om HaauuHume napu B Bpod, napuuHu
cpegemBa no badkoBu ememku, Beacpounu genosumu u genosumu go 3 Meceua.
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315, Mamepuasnu aanacu

MamepuaaHume 3anacu BkalouBam mamepuaau, He3aBopuwero npousBogemBo u cmoku. B
cebecmolHocmma Ha mamepuasHume 3anacu ce BkalouBam gupekmHume pasxogu no
3akynyBademo uau npousBogcmBomo um, npepabomkama u gpyeu npeku pasxogu,
cBopsaHu ¢ gocmaBkama um, kakmo u uwacm om obuwume npousBogcmBeHu pasxogu,
onpegeaeHa #Ha 0basama Ha HopmaaeH npousBogcmBer kanauumem. QuHaHcoBume
pasxogu He ce BkalouBam 8 cmoldHocmma Ha MmamepuaaHume 3anacu. Kem kpag Ha Beeku
omyemeH nepuog MamepuaaHume 3anacu ce oueHaBam no no-Huckama om
cebecmolHocmma UM U msxHama HemHa peaausyema cmoulHocm. Cymama Ha Beska
obesueHka Ha MamepuaaHUMe 3anacu go HemHama uM peaAusyema cmolHocm ce
npuaHaba kamo pa3sxog 3a nepuoga Ha obesueHkama.

HemHuama peasausyema cmodHocm npegcmaBasBa ouakBaHama npogadkHa ueHa Ha
MamepuaAHume 3anacu, HamaneHa ¢ ouakBaMume pasxogu no npogaxkbama. B cayuaq, ve
mamepuasHume 3anacu ca buau Beue obeaueHeHU (o HemHama UM peaasl3yema
cmouHocm u B nocaegBaw, omuemeH nepuog ce okaxe, ue ycaoBusma goBeau go
obesuerkama He ca Beue Haauue, mo ce Bbznpuema woBama UM HemHa peaausyema
cmouHocm. Cymama Ha BbacmaHoBaBaHemo moXe ga bBbge camo go pasmepa Ha
BanaHcoBama cmoUHOCM HA MamepuaAHume 3anacu npegu obesuenkama. Cymama Ha
obpamHo BvacmaHoBaBaHe Ha cmolHOoCMMAa Ha MamepuaAHUme 3anacu ce omuuma kamo
HamaaeHue Ha pazsxogume 3a mamepuaau 3a nepuoga, B  koimo BouanukBa
BvacmaroBaBanemo.,

lpynama onpegeAs pasxogume 3a mamepuaaHu 3anacu, kamo uznoa3Ba memoga
cpegHonpemeaAeHa CmMoUHOCM.

Mpu npoga’kba Ha mamepuasHume 3anacu msaxHama HasancoBa cmolHocm ce npusHaBa
kamo pasxog 6 nepuoga, 8 koumo e npusHam ceomBemHusam npuxog.

3.17, Hemekyuw akmulu, kascuduuupasu kamo gepdkanu 3a npogakba

Kozamo Npynama BoaramepsBa ga npogage Hemekyu, akmuB uau epyna akmuBu (zpyna 3a
ocBoborkgaBane) u ako npogakbama e mHo20 BepoamHo ga bbge ocbuwecmBena B 12-
meceueH cpok, akmuBvm uau 2pynama 3a ocBoboxkgaBaHe ce kaacuguuupam kamo
gopkaru 3a npogakba u ce npegcmaBsm omgeaHo 8 omuema 3a ¢dumaHcoBomo
CoCmosHUe.

AkmuBu, kaacuduuuparu kamo gopkaHu 3a npogakba, ce oueHaBam no no-Huckama om
maxHama basaHcoBa cmolUHocm HenocpegcmBeHO cAeg MAXHOMO onpegeasHe kamo
gopkadu 3a npogaxkba u maxHama cnpaBegauBa cmoUHOCM, HAMAAeHa ¢ pasxogume no
npogaxkbama um. AkmuBume, knacuduuupanu kamo gop)kaHu 3a npogakba, He nogaexkam
Ha amopmusauusa caeg maxHomo kaacuduuupane kamo gopykaHu 3a npogakba.

3.18, CobBomBen kanumana, pesepBu u naawanus Ha gubugenmu

AkuuoHepHusm  kanumaa Ha [pynama ompasaBa HOMuxHaaHama CcmolHocm  Ha
eMmumupaHume akuuu.

MNpemutnuam pesepB BkalouBa npemuu, noAyyeHu npu nvpBoHauasHoMo U nocAegBawio
emumupare Ha cobemBeH kanumaa. Beudku pasxogu no cgeaku, cBbpsaHu ¢ emumupaHe
Ha akuuu, ca npucnagHaimu om BHeceHus kanumaa, HEMHO om gaHbuHu obaekuerus.

Hampynanama 3azyba BkalouBa mekyuius ¢uHaHcoB pesayamam u Hampynasume nedaadu u
Henokpumu 3a2ybu om MUHaAU 20QUHLU.
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3.19. Newcusnnu v kpamioopounu Boasasparkgenus Ha cayumeaumes

KpamkocpouHume 3agbakeHus kom nepcorana BkalouBam HagHuuu, 3anAamu U COUUAAHU
ocuzypoBku.

CvanacHo usuckBamusma Ha Kogekca Ha mpyga npu npekpamaBaHe Ha mpygoBomo
npaBoomHoweHue, caeg kamo caykumeasm e npugobua npaBo Ha neHcus 3a
ocuzgypumeaeH cmaX u Bwvspacm, HpyXkecmBomo e 3agoakeHo ga My  uanaamu
obeswemeHue B pasmep go wecm BpymHu pabomHu sanaamu.

lpynama +e e paspabomBasa u He npuaaza naaHoBe 3a BvaHaspadkgeHus Ha
caykumeaume caeg Hanyckawe.

KpamkocpouHume goxogu Ha cAyXKumeaume, BkalouumeaHo u noaazaemume ce omnycku,
ca GBkalouenu B mekywume nacuBu Ha peg ,3agbikeHus koM nepcoHasa”™ no
HeguckoHmupana cmodrocm, kosmo Opy*kecmBomo ouakBa ga uanaamu.

.20, NipoBusuy, yerobuu naculu u veaotnu akmubu

MpoBusuume ce npusHaBam, kozamo uma BepoamHOCM cezallHu 3agbAkenus 8 pesyamam
om mMuHano cwbumue ga goBegam go usxogsw, nomok Ha pecypcu om Fpynama u moke ga
bbge HanpaBeHa wHageXgHa ouenka Ha cymama Ha 3agbakeHuemo. BbamoXHo e
CPOYHOCTIMA UAU CymMama Ha U3XOgauius napuueH nomok ga e HecuzypHa. CezawiHo
3agbakeHue ce nopadkga om Haauduemo Ha npaBHo uau koHcmpykmuBHO 3agbakexue
BeaegemBue Ha MuHaAu cobumus, Hanpumep eapanuuu, npaBuu cnopoBe [MpoBusuume 3a
npecmpykmypupade ce npusHaBam camo ako e paspabomeH U npuaoXkeH nogpobeH
dbopmManeH naaH 3a npecmpykmypupaHe uau pekoBogemBomo e 06aBuac ocHOBHUME
MOMEHMU Ha naaHa 3a npecmpykmypupaHe npeg mesu, koumo Buxa BuAau 3acezHaAu.
MpoBusuu 3a Bvgewu 3a2ybu om geuHocmma He ce npusHaBam.

Cymama, kosmo ce npusnHaBa kamo npoBusus, ce usuucaaBa Ha basa Hal-HagekgHama
ouerka Ha pasxogume, Heobxogumu 2a ypeXkgaHe Ha cezalHo 3agbikeHue koM kpas Ha
omuyemHus nepuogd, Kamo ce Baemam B npegBug puckoBeme u Hecusyprocmma, cBup3aHu
CbC cezawHOmMO 3agbaxeHue. Koeamo cobuwecmByBam peguua nogobHu 3agbakeHus,
Beposamrama Heobxogumocm oOm u3xogaul nomok 3a nozacaBaHe Ha 3agbakeHuemo ce
onpegens, kamo ce omueme zpynama Ha 3agbikeHusama kamo usao. [MpoBusuume ce
guckoHmupam, kozamo epekmbm om BpemeBume pasauku B8 cmolHocmma Ha napume e
3HAUUMEAEH.

ObeswemeHus om mpemu Auua BuB Bpuvska ¢ gageHo 3agbAakeHue, 3a koumo pynama e
CU2YpHO, Ue We NoAyud, ce npusnalBam kamo omgeaeH akmuB. To3u akmuB moXe u ga He
HagBuwaBa cmoaHocmma Ha cbomBemuama npoBusus.

MpoBusuume ce npepaszaexkgam kom kpas Ha Beceku omuemenr nepuog U cmouHOCMMa um
ce kopuaupa, 3a ga ce ompaau Hal-gobpama npubausumenHa oueHka,

B cayuaume, 8 koumo ce cuuma, ye e maako Bepoamuo ga BuvaHukHe usxogsaul nomok Ha
ukoHomuuecku pecypcu B pesyamam Ha mekyuio 3aguAkeHue, nacuB He ce npusHaBa.
YeaoGHume nacuBu caegBa ga ce oueHsBam nocaegBawe no no-Bucockama cmolHocm
meXkgy onucasama no-zope cpaBHuma npoBusus u nbpBoHauaAHO nNpusHamama cyma,
HamaaeHa ¢ HampynaHama amopmusauus.

Beposmru Bxogawu nomouu Ha ukonomuuecku noasu, koumo Bce owe He omaoBapam Ha
kpumepuume 3a npusHaBane Ha akmuB, ce cmamam 3a ycAoBHU akmuBu.
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3.21. Suauumu npauesku Ha pokoBogemBomo npu npuaazave Ha cuemoBograma
noaumuka

3rauumume npeueHku Ha pvokoBogemBomo npu  npuaazaHemo Ha cuemoBogHume
noaumuku Ha  Fpynama, koumo okaszBam Hal-cowecmBeHo  BausHue  Bopxy
KoHcoAaugupaHume ¢uHaHcoBu omuemu, ca onucaHu no-goay. OcHOBHUME u3MOoYHULU HE
HecuaypHocm npu usnoasBaxHemo Ha npubAuzumeaHume cuemoBogHu oueHku ca onucaHu B8
noacHeHue 3.22.

d.24.1. Npuxogu

flpuxogume om Haem {peHma) ce rauvucasBam mekywo caeg noayuaBaHe B oduca Ha
obcaykBawomo gpykecmBo Ha nognucaH go20Bop 3a apeHga UAU Haem u ce omHacam
NPoONOPUUOHAAHO NO mpumMeceydus 3a coomBemuama cmonaxcka soguHa, HeazaBucumo om
gamume Ha ¢akmuyeckomo noayyabBaHe Ha gbakuMu nAawadus no mesu gozoBopu. 3a
goeoBopu, ckalouenu go 31 gekemBpu Ha zoguHama, npe3 koamo sanouBa cmonarckama
2oguHa, egHa dvemBbpm om npuxoga ce HauucasBa B nocaegHOMO MpUMECEeYUEe Ha
mekywama aoguHa, a ocmamoka om npuxoga ce HauucasBa Ha mpumMecedus go mpemomo
mpumecedue Ha caegBaulama 2oguHa.

(akmypu no gozoBopume 3a Haem/apeHga ce usgaBam Ha gamama Ha nage)ka u ca 3a
cmolHocmma Ha gbakumama cyma no gozoBopa u npuaexkauwume koM Heao anekou.

3.21.2. Ausumzy

CovanacHo MCC 17 ,Ausunz” pvkoBogemBomo kaacuduuupa ausunzoBume gozoBopu kamo
¢uHaHcoB AusuHz. B Hakou cayuvau AusuHzoBama mpaHzakuus He e egHo3HauHa u
pvkoBogemBomo npeuensaBa gaau gozoBopvm e ¢uHaHcoB Aus3uHz, npu kodmo Bcuuku
couecmBenu puckoBe u noasu om cobecmBeHocmma Bbpxy akmuBa ce npexBuvpasm Ha
AU3LH20N0AYYaMEAs.

L
[

2,22, Hecuayproem Ha cuemoBogHume npubauzumennu ouenky

lNpu uzzomBanemo Ha koHcoAugupadus ¢uHaHcoB omuem pvkoBogecmBomo npaBu peguua
npegnoaoXkeHus, oueHku u gonyckaHus omHocHo npusnaBaHemo u oueHaBaHemo Ha
akmuBu, nacuBu, npuxogu U pasxogu.

HeucmBumeanume pesyamamu moz2am ga ce pasaudaBam om  npegnoAckeHuama,
ouenkume u gonyckaHuama Ha pvkoBogemBomeo.

NHpopmauus omHocHo cbuwecmBeHume npegnonoXkeHus, ouexku u gonyckaHus, koumo
okaszBam Had-3HauumeaHo BausHue Bopxy npusHaBaHemo u ougHsBaHemo Ha akmuBu,
nacuBu, npuxogu u pasxogu € npegcmaleHa no-goay.

3.272.1. Obesusuka

3a zazyba om obeszueHka ce npusHaBa cymama, ¢ koamo basaHcoBama cmoHocm Ha
gager akmuB uau eguHuua, 2eHepupawa napudHu nomouu, npeBuwaBa BvacmaxoBumama
uMm cmoudHocm, koamo e no-Bucokama om cnpaBegauBama cmouUHocm, HamaseHa ¢
pasxogume no npogaxba Ha gaged akmuB, u HezoBama cmounocm B ynompeba. 3a ga
onpegeal cmolHocmma B8 ynompeba, pvkoBogemBomo Ha pynama usducasBa
ovakBaxume Bbgewu napudHu nomouu 3a Beska eguHuua, 2eHepupawa Napu4Hu NomMouu,
u onpegeas nogxogawus guckormoB dakmop ¢ uen kankyaupaHe Ha Hacmoawama
cmotHOCM Ha me3u napuyHu nomouyu. Flpu usuucasBade Ha ouakBaHume Bbgeuwlu napuyHu
nomouu pvkoBogcmBomo npaBu npegnoackeHus OMHOCHO Bbgeluume BpymtHu neuasbu.
Tesu npegnoaokeHrus ca cBopaaHu ¢ bbgeuwiu cobumus u obecmoameacmBa.

B noBeuemo caydau npu onpegeasHemo Ha npuackumus guckowmoB ¢akmop ce npaBu
oueHka Ha nogxogawume kopekuuu BoB Bpbska ¢ nazaprus puck u puckoBume dakmopu,
koumo ca cneuuduunu 3a omgeadurne akmulBu,
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3.22.2. Noaesen AuBom na amopmusupyemu akmuBu

PokoBogemBomo npepasaaeskga noaesHus >kuBom Ha amopmusupyemume akmuBu G kpas
ta Bceku omuemeH nepuog, koumo npegcmaBasBa ouakBanusm cpok Ha noasBaHe Ha
akmuBume om 'pynama.

MpeHocHume cmolHocmu Ha akmuBume ca adasusupaHu B noscHexus 5 u 6.
fleaccmBumearusm noaeseH >kuBom moxke ga ce pasauvaBa om HanpaBenama oueHka
nopagu mexHuuecko u MopaAHo u3xabsBaHe, npegumMHO Ha codmyepHU npogykmu u
komnlomupHo obopygBaHe.

322 3, Mamepugaty zanacu

Mamepuaasume 3anacu ce oueHsBam no no-Huckama cmoUHOCM Om ueHama Ha
npugobuBate u HemHama peaAusupyema cmolHocm. [lpu onpegeasHe Ha HemHama
peaausupyema cmouHocm pvkoBogemBomo Bsema npegBug Hau-HagelkgHama HaAudHa
uHopmauus KoM gamama Ha npubAuzumeaHama ouerka.

1.22.4. NpoBusuy

LipykecmBomo e omBemHuk no Hakoako cbgebHu geAa KoM HacmOsWUs MOMEHM, Yulmo
usxog moxXe ga goBege go 3agbakeHus Ha CmMOUHOCM, pasauuHa om cymama Ha
npusHamume B koHcoaugupaMus ¢uHancoB omuem npoBusuu. MpoBuzuume Hamam ga
fogam pasaaexkganu myk no-nogpobHo, 3a ga ce uzbesHam npegybekgeHus, cBbp3adu ¢
nosuuusma Ha [OpykecmBomo B 2openocoyeHume cnopoBe.
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4. VeBecmuuuobHy UMomu

WHBecmuuuoxHume umomu Ha pynama BkalouBam 3emegeackume 3eMu Ha mepumopuama
Ha PBbagapus, koumo ce gepkam ¢ uea noayyaBaHe Ha npuxogu om Haem/apeHga.

MHBecmuuuoHHume umomu, 6 koumo uHBecmupa Mpynama ca 3emegeacku 3emu, koumo ce
3akynyBam ¢ uen noayvaBaHe Ha goxog nog dopmama Ha peHma, kakmo u noBuwBane Ha
CMOUHOCMMa UM Ype3 nocmeneHHa uM koHuexmpauus, a colito maka u 3emegencku semu,
3akynyBaHu ¢ uea komacupaHe U okpynHsaHemo UM N0 OMgEeAHU peauolHU U 3eMAULLA.

MNpomenume B GararcoBume cmotiHocmu, npegemabenu B koHCoAugupaHua omuem 3a
buHaHcoBomo cvemosaHue, mozam ga bbgam obobwenu, kakmo caegBa:

‘000 AG.
BpymHa 6anancoBa cmoliHocm
Cango koM 1 sanyapu 2010 a. 64 249
HoBonpugobumu akmuBu: -
OmnucaHu akmuBu (388)
Cango kbm 30 cenmemBpu 2010 2. 63 861
BaaaHcoBa cmoldHocm kom 30 cenmemBpu 2010 2, 63 861
Bpymua 6araHcoBa cmoliHocm
Canago kom 1 anyapu 2009 .. 82 842
HoBonpugobumu akmuBu: 14
- Yype3s 3amaHa 14
Pekaacuduuupanu npes 2009 2. umomu
8 uHBecmuuuoHHU umomu (BempoBu napk Bempuxo) om AkmuBu
gopXkasu 3a npogarkba 1438
OmnucaHu akmuBu (45)
Canago kom 31 gekemBpu 2009 2. 64 249
BanaHcoB8a cmolHocm kom 31 gekemBpu 2009 2. 64 249

Kom 30.09.2010 2. npumerkaBanume om pynama umomu ca Ha cmoudHocm 63 861 XuA.AB,
kakmo caegBa:

Maow, CmouHocm Ha BanaHcoBa

gekapu npugobuBaHe, cmoGHocm,

O6wo umomu Xun. AB. XUA. AB.

Kom 31 gekemBpu 2009 293034 64 249 64 249
Mocmunuau npes nepuoga 4 - -
OmnucaHu npes nepuoga (1 764) (388) (388)
Kom 30 cenmemBpu 2010 291 274 63 861 63 861

MuBecmuuuoHHume umMomu He ca 3aaoxkeHu kamo obeaneueHue no zaemu.

Mpuxogume om Haemu 3a nepuoga npukakouBaw, Ha 30.09.2010 2., Bwvaauzawu Ha 3 513
XUA. AB. (2009 a.: 2 905 xua. AB.), ca BkaloueHu 8 omuema 3a BceobxBamHua goxog Ha peg
»[IpUX0guU OmM HaemMu Ha UHBecmuuuoHHU uMomu”.
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5. Hewmamepuaasu akimuBu
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Hemamepuaaru akmuBu Ha Tpynama BkalouBam npoepamuu npogykmu u HemamepuaAHu
akmuBu B npouec Ha npugobuBane. BaaaHcoBume cmoUHocmu 3a npegcmaBeHume
omyemHu nepuogu Mozam ga Gbgam aHaausupaHu, kakmo caegBa:

BpymHa 6anaHcoBa cmoliHocm
Cango kom 1 sHyapu 2010 e,
HoBonpugobumu akmuBu, 3akyneHu
Cango kom 30 cenmemBpu 2010 2.
Amopmuzauus u obesuenka

Cango kbm 1 gHyapu 2010 a.
AnMopmusauus

Cango kbm 30 cenmemBpu 2010 2.
BanancoBa cmoiiHocm kom

30 cenmemBpu 2010 2.

Bpymna 6anancoBa ¢cmotHocm
Canago kom 1 anyapu 2009 a.
HoBonpugobumu akmuBu, 3akynenu
MpexBopaeHu cm pasxogu 3a npugobuBaHe Ha
HemamepuaaHu akmuBu

Cango kom 31 gekemBpu 2009 2.
Amopmusauusa u obesuenka
Caago kom 1 aHyapu 2009 2.
AmMopmusauus

Cango kom 31 gekemBpu 2009 e.
BanaHcoBa cmoliHocm kom

31 gekemBpu 2009 2.

Codmyep Pazxogu za O6uwpo
npugobuBaHe Ha
HeMamepuaaHu
akmuBu

‘000 AB. ‘000 AB. ‘000 AB.

69 19 88

- 4 4

69 23 92

(22) - (22)

(20) - (20)

(42) - (42)

27 23 50

Codmyep Pasxogu za Obwo
npugobuBaue Ha
HemMamepuaaHu
akmuBu

‘000 AB. ‘000 aB. ‘000 aB.

i0 - 10

13 65 78

46 (46) -

69 19 88

(8) - (8)

(14) - (14)

{22} - {(22)

47 19 66

Bcuuku pasxogu 3a amopmuszauus ca Bkalouernu B omuema 3a BeeobxBamHus goxog Ha peg
»Pasxogu 3a amopmusauus Ha HeduHancoBu akmuBu”,
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&, Mimomu, mawuny, coopokenust u obopygBane

MawuHume, coopoXkeruama u o0bopygBaHemo Ha pynama BkalouBam oduc obopygBaHe,
mpaHcnopmMu  cpegembBa U pasxogu 3a npugobuBaHde Ha

cmonaHcku  uHBenmap,
gbazompaldu akmuBu.

banrawcoBama cmouHocm moXe ga boge aHaausupara, kakmo caegBa:

Bpymta 6aaaHcoBa cmoliHocm
Caago kom 1 snyapu 2010 a.
HoBonpugobumu akmuBu
OmnucaHu akmuBu

Caago kom 30 cenmemBpu 2010
2.

Amopmuzauus u obesuenka
Cango kom 1 anyapu 2010 a.
Amopmuszauus

Canago kvm 30 cenmemBpu 2010
2.
BaaaHcoBa cmoidHocm kum
30 cenmemBpu 2010 2.

BpymHa 6aaaHcoBa cmoliHocm
Canago koM 1 snyapu 2009 2,
HoBonpugobumu akmuBu
Omnucanu akmuBu

Caago kom 31 gekemBpu 20089 2.
Amopmuzsauus u obesuenka
Cango kem 1 adyapu 20009 a.
Omnucanu akmuBu
Amopmusauus

Cango kem 31 gekemBpu 2009 a.
baaaHcoBa cmolHocm Kom

31 gekemBpu 2009 2.

Beuuku pasxogu 3a amopmusauus ca BkaloueHu B omuema 3a BceobxBamHua goxog Ha peg
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Wmomu Oduc  CmonaHck Paszxogu 3a Tpancnopmuu O6uwo
oBopygBaHe ¢ npugobuBaxe cpegemia
unS8exnmap Ha akmuBu
‘000 AB. ‘000 AB. ‘000 AB. ‘000 AB. ‘000 AB. 000 AB.
- 32 14 17 70 133
21 3 - 14 25 83
21 35 14 31 95 196
- (25) (4) - (22) (51)
- (4) (1) - (15) (20)
- (29) (5) - (37) (71)
21 6 9 31 58 125
limomu Oduc CmonaHcku Pasxogu za  TpaHcnopmH Qbwo
oBopygBane udBedmap npugobuBaHe u cpegemBa
Ha akmuBu
‘000 AB. ‘000 AB. ‘000 AB. ‘000 AB. ‘000 AB.  “000 AB.
- 51 5 - 24 80
- 9 9 17 46 81
- (28) - - - (28)
. 32 14 17 70 133
- (47) (2) - (13) (62)
- 27 - - - 27
- (5) (2) - (9) (16)
- (25) (4) - (22) (51)
- 7 10 17 48 82

.Pasxogu 3a amopmusauus Ha HeduHaHcoBu akmuBu®.

lpynama He e 3aAoXkuAa UMOMU, MawuHU, cbopbXkeHus kamo obeaneueHue no cBou

3agbAxkeHus.
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7. Aususe

@fﬁﬁﬁﬂﬁﬁﬁ AuzuHe kamo AUHEONOAYYRIMEA

lpynama e npugobuaa no goeoBopu 3a ¢uHaHcoB AusuHz Aek aBmomobua LLkoga (Pabus u
aek aBmomobua Toloma ABeHcuc. HemHama 6GaaaHcoBa cmoliHocm #Ha akmuBume,
npugobumu no goeoBopu 3a ¢uHaHcoB AusuHz, Bubaausa Ha 32 XuA. AB. (2009 2.. 48 xuA.
AB.). AkmuBume ca Bkaloueru 8 2pyna TpaHcnopmHu cpegemBa {BX. noscHeHue 6).

Bugewume muHumaaHu AususeoBu naawadus B kpas Ha Bceku om npegcemaBenume
omuemuu nepuogu ca npegcmabenu, kakmo caegBa:
Oouaxkumu MUuHUMAaAHU Au3uHz20Bu nAawaHun

o 1 Om1go5 O6uo

zoguHa 2oguHu

‘000 AB. ‘000 aB. ‘000 AB.
30 cenmemBpu 2010 2.
Au3uHz0BU naawaHus 7 19 26
AuckormupaHe (2) (2) (4)
Hemtua Hacmoala cmaouHocm 5 17 22
31 gekemBpu 2009 2.
AuzuHzoBu naawaHun 11 21 32
Juckormupaxe (2) (2) (4)
Hemua Hacmosawa cmolsocm 9 19 28

AuzuHzoBume gozoBopu BkalouBam dQukcupaHu AusuHzoBu nAawaHUAs U onuug 3a
sakynyBaHe B kpas Ha cpoka Ma AusuHza. AusunzoBume gozoBopu ca HEOMMEHSEMU, HO He
cbhgbpXkam gpyau ozpaHudeHus.

g, HMamepusasy sanacd

MamepuaaHume 3anacu Ha [pynama, npussHamu B KoHcoAugupaHua omuem 3a
¢uraHcoBomo cocmosHue, Mo2am ga bbgam aHaausupaHu, kakmo caegBa:

30.09.2¢10 31.12.2009

‘000 AG. ‘000 AG.

Mamepuanu 214 78
MNpogykuus 854 -
HezalBvpweHo npousBogemBo 352 892
MamepuaaHu 2anacu 1420 970

B cvcmaBa Ha HezaBuvpwenomo npousBogemBo kvm 30 cenmemBpu 2010 ca Bkalouenu
kakmo caegBa:

Pazxogu 3a mamepuaal - 15 xua.AB,;

Pasxogu 3a BoHWHU ycayau — 326 xua.aB.;

Pasxogu 3a Bvu3HaepadkgeHus Ha nepcoHana — 11 XUA.AB.

Paaxogume 3a npugobuBaHe Ha 3emegescka npogykuus ce omHacam 3a cmonaHcka
aoguHa 2010/2011.

B cocmala Ha npogykuuama ca Bkalouenu kakmo caegBa:
MweHuua ~ 823 XuA.AB.;
CavHuozaeg — 31 xua.AB.

MamepuaaHume 3anacu He ca npegocmaBsHu kamo obesneueHue Ha 3agbAkeHus
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4.  TopsoBoku Basmanus
30.09.2010 31.12.2009
‘000 AB. ‘000 AB.
BaemaHua om apeHgamopu, 6pymHo 8 m.u, 3 806 2785
o gozoBopu 3a Haem/apeHga 2009/2010 2 932 942
Mo gozoBopu 3a HaemfapeHga 2008/2009 651 1519
Mo gozoBopu 3a HaeM/apeHga 20072008 223 324
Baemanus om kauenmu u gocmaBuuuu 64 -
Obesuerka Ha Baemanus 2007/2008 (223) (324)
Topzolbeku B3emarus 3 647 2 461

Beuuku BaemaHus ca kpamkocpouHu. Hemnama BanaHcoBa cmolHocm Ha mopzoBckume
Bzemarus ce npuema 3a pasymHa npubauzumeaHa ouedka Ha cnpaBegauBama um
cmouHocm.

Kom 30.09.20102. Baemanusima om apesgamopu ce omHacam 3a cmonaHckama 2008/2009

2. u 2009/2010 e.

1. NpegoocmaBenu alaucu

Hau-3Hauumume cymu no npegocmaBeHu aBaxcu kvm 30.09.2010z. ca npegemaBeru kakmo

caegBa:
30.09.2010 31.12.2009
‘000 AB. ‘000 AB.
AEHO MHBECTMBHT EQO[ 182 -
OAPM AAHL MAEBEH 00N 15 -
OVMHTBP MBAHOB 9 9
AAEKCAHABLP EAEHKOB 6 6
NENA APCEHOBA 5 5
Lpyeu 2 11
219 3

11, Bsemasus/npuxogu om gunaHcupade 2a ofpabomBaema naoty

BuB Bpv3ka ¢ geuHocmma cu no cmonaHucBaHe u obpabomka Ha Haema 3emegeacka
sema u npousBogcmBo Ha ceackocmonaHcka npogykuus gpykecmBomo e nogaao
3aabaeHue 3a naalwaHua Ha naow, 3a 20102,

Ha 05.11.20102. gpykecmBomo e noAyuuao YBegomumeAaHo nucMo om Pasnaawamenda
Azenuus — Penybauka Boazapus u KonmpoaeH aucm 3a usBupuweqa npoBepka Ha MACMO Ha
obpabomBarnume om [pykecmBomo naowy. KoHcmamupaHama gonycmuma nAow, 3a
nognomazaHe 3a 20102. e B pazmep Ha 21 068 gka.

3a oueHkama Ha npuxogume om gupekmHU NAaWaHUS 3a eguHuua naow, AdpykecmBomo e
Bbanpueno koncepBamuBeH nogxog, ocHoBaBauku ce Ha HecuzypHocmma B
npegBapumeaHo uzducaeHume u onoBecmenu ganHu om OO 3emegeaue 3a pasmepume Ha
cybcugusma 3a 20102. B mazu Bpwvska kamo ocHoBa 3a usuucaaBaxemo Ha ouakBaHama
cybcugus 3a 20102, gpy’kecmBomo e uznoa3Banc pasmepa Ha uznaameHume cybcuguu 3a
2009e., a umenHo EGBponelckama cybcugus 16,23 aB./gka. lMpu maka Bvanpuemus
npegnasauB nogxog gpyXecmBomo € HauyucAuAo ovakBaHu npuxogu om QGuHaAHCUPAHUA 3a
eguHuua obpabomBaema naoll 8 pasmep Ha 342 XUA.AB.
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12, Havsuny dzsmanus

Havwk gobaBexa cmouHocm 3a BvacmanabsBane

13, [Opyau Gzemanus

fpucugeHu Bzemanus

ObesueHka Ha npucbgerume B3emaHus
BanancoBa cmolHocm Ha npucbgeHume
BzemaHus

CogebHu Baemamus
ObesueHka Ha cogebHu BaemaHus
BaaaHcoBa cmolHocm Ha cbgebHu BsemaHus

MNMpegocmaBeru aBaHcu BvB Bpwvska cbe
ckaloueru:
HozoBopu 3a apeuga
IozoBopu 3a Haem
Mpegnaameru 3acmpaxoBku
Baemanus no auxBu
Ipyeu Bzemanus

27

30.09.2010 31.12.2009
‘000 AB. “000 AB.
108 255

108 255
30.09.2010 31.12.2009
‘000 AB. ‘000 AB.
544 544

(199) (199)

345 345

49 ;

(49) -

28 47

- 7

59 -

4 42

17 17

453 458

BvB GBpvska cnasBaHemo Ha npuHuuna Ha CcbnocmaBumocm meXgy npuxogume u
pasxogume, pa3xogume koumo ce omuacam 3a caegBauwiume cmonaHcku 20guHu ca
HavyucAeHU kamo npegnaamexu cymu no goeoBopu 3a aperga u Mozam ga ce npegemaBsm

NO CAEQHUS HAYUH:
2012/2013
‘000 AB.

2011/2012
‘000 aB.

BanaHcoBa cmounocm

kom 01.01.20102. (1) (3)

HauucaeHU npes

nepuoga

MpusHamu npe3s

nepuoga

2010/2011
‘000 AB.

{24)

2009/2010
‘000 AB.

(19)

(1)

20

2008/2009
‘000 AB.

BanaHcoBa
cmoluHocm Kom
30.09.20102. (1) (3)

BanancoBa emolrnocm

kem 01.01.20082.

HavucaeHu npe3s

2009e. (1 (3)

MNpusHamu npes 2009z,

16

baaancoBa
cmouHocm kom
31.12.2009z. (1) (3)

(24)
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14, Tapu u napuudy ekBuBassumu

MNapume u napuyHume ekBuBaaenmu BkalouBam caegHume easMeHmU:

30.09.2010 31.12.2009
‘000 AB. ‘000 AB.

MapuuHu cpegemBa B barku u 8 Bpou B:
- boazapcku aeBa 1138 279
- EBpo 347 29
KpamkocpouHu genosumu 1 504 3 064
Mapu u napuuHu ekBuBaaermu 2 989 3372

HpykecmBomo Hama Gaokupau napu U napuuHu ekBuBaseHmu.

Kem gamama Ha omuema gpy)kecmBomo uma omkpumu genosumu B8 Boazapcka banka:
» Cpouen geno3um B paamep Ha 1 500 xuAa.AB. npu 2.5 % zoguwma AuxBa;
» [enoaum (call deposit) B pasmep Ha 4 XUA.AB.

15, AkmuBu g gpynu aa ccbobogaliane, kaacuduuupanu kamo gopkanu 53
npogakba

Mpoekm ,,Kambarnume”

Npes meceu ¢elpyapu 2008 2. 'pynama ckalouBa gozoBop ¢ koHmpazewm uspabomka Ha
nogpoben ycmolcmBer nAaH U CMsiH& Ha cmamyma Ha 3emegeackama 3ema no npoekm
“Kambanume”. Kom 31 gekemBpu 2008 2. cmamymbm Ha 3emama € HenpomeHeH, Ho B
npegaokeHama npomada Ha Obwus ycpoucmBeH naaH Ha Codua umMomume ca Cbe
cmamym Ha ypeayaupaHu nosemaeHu umomu. B caegcmBue Ha moBa, npez cenmemBpu
2008 e., e Bzemo peweHue om CunBema Ha gupekmopume, ¢ kKoemo e oBaacmeH
usnvAHumeHuam gupekmop Ha [pynama ga ckalouu gozoBop 3a nocpegHuuecmo npu
npogaxkbama Ha npoekm “Kambanume”.

WNamenenuemo 8 ObwoycmpoucmBeruam naaH Ha Codus, ¢ koemo ce npomexs cmamyma
Ha semama B mecmHocmma ,Kambanume” om semegencka 3ema Ha 3ema 3a XKUAUWHO
MHozodyHKkUUOHaAHO noa3Bade, obave e ogobpeHo om CmoauuHus obwuxcku coBem u
MuHucmepckus coBem Ha Pboazapus egBa B8 kpas Ha 2009 2.

B wauanomo nHa 2010 e. fpynama e ckalouuaa gozoBopu 3a npoyuBaHe Ha nasapa,
nocpegHudecBo npu npogaxkbama Ha zopeyumupaHua UMOM C NOMEHUUAAHU KAueHmu,
yyacmue BvB BogeHemo Ha npezoBopu u nogeomoBka Ha gozoBopu 3a npogaxkba Ha
ugelaHud npoekm u npumexkalBadume umomu.

ifaow, CpegHa uena baaaHcoBa BanancoBa
{gekapu) cmoilHocm cmofdHocm
(xua. AB) {xun. A8}

30.09.2010 31.12.2009

Mpoekm
“KambaHume” 183 96.14 AB/ kB.m 17 593 17 593



EAAPT OOHL 3A 3EMELEACKA 3EMA ADCKL
MexkguHeH koHcoaugupaH ¢uHaHcoB omuem 29
30 cenmemBpu 2010 2.

14, CobomBeu kanumas

16.1. Akuuoseped kanumaa

PeaucmpupaHduam kanumaa Ha KomnaHusma - madka ce cbemou om 59 715 885 Ha 6pou
obukHoBeHu akuuu ¢ HoMuHaAaHa cmolHocm B pasmep Ha 1 AB. 3a akuus. Bouuku akuuu ca
¢ npaBo xa noayuaBane Ha guBugeHm u aukBugauuoHeH gaa u npegcmaBasBam egux zaac
om obulomo cvbpaHue Ha akuuoHepume Ha LOpykecmBomo.

30.09.2010 31.12.2008
‘000 AB. ‘000 aB.

W3gageru u HanbAHO naamenu akuuu;
B Havanomo Ha 2oguHama 59 716 59 716
VisgageHu u HanbAHO naameHu akuuu 58 716 59 716
O6wo akyuu 59 716 59 716

16.2, Npemusy pesepl

[locmbnaeHus, noayyeHu B gonbAHeHue kbm HOMUHAAHamMa cmOUHOCM Ha u3gageHume
npe3 zogunume 2005 u 2006 akuuu, ca GBkalouenu 8 npemulnus peszepB, HamassHU ¢
pesucmpauuoHHUmMe u gpyau peayaamopHu makcu u cvomBemHume gaHbuHu npuBuaeauu,

Obuy, pasmep 13 453 xua.AB. (2006: 9 946 xua.AB. u 2005:; 3 507 xun.AB.).

17, Boeasazpaokgenus €2 nepoonass
17.1. Pazxogu 2a nepooHans

Pasxogume 3a BbaHasparkgeHus Ha nepcoHasa Ha Mpynama BkalouBam:

3a nepuoga 3a nepuoga
npukalouBaw, npukalouBaiy
Ha 30.08.2010 +a 30.09.2009

‘000 AB. ‘000 AB.
Pasxogu 3a sanaamu (118) {29)
Pasxogu no gozoBopu 3a ynpaBaeHue (127) (90)
Pasxogu no egpaxkgaHcku gozoBopu (14) -
Paaxogu 3a couuaaHu ocuaypoBku (21) (7)
Pasxogu 3a nepcoHana (280) {126)

172, Jagnrkerun KoM NnencoHans

3agoakeHus KoM nepcoHaaa Ha [Tpynama, npusHamu 8 omuema 3a ¢uHascoBomo

CbCMOAHUE, C& CHCMOAM OM CAEgHUME CyMU:
30.09.2010 31.12.2009

‘000 AB. ‘000 aB.
Tekyuiu:
3agbakeHus koM nepcoHaaa, B m.u.
- Tekywu sanaamu nc mpygoBu gozoBopu 20 7
- Tekywu 3anaamu no gozoBopu 3a ynpaBaeHue 20 i2
- 'parkgaHcku gozoBopu 2 2
- Komnexcupyemu omnycku - 2
3agvaXkeHus 3a couuaaHu ocuzypoBku 4 4

Tekywu sagbakeHus kbm nepcoHana 46 27
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18, Zaernu

MNpes 2007 2. Komnauuama - matka emumupa mpuzoguweH Heobeaneued obAuzZauuOHeH
3aem (ISIN BG2100018071) B pasmep Ha 10 000 000 eBpo npu 2oguwma pukcupaHa auxBa
om 7%, npu nnaawaHe Ha AuxBama gBykpamuo npe3 Bcaka zoguHa U uznAAWEHe Ha
zaaBruuama egHokpamHo npu nageXka Ha obauzauuume, [ageka Ha 2aaBHuuama u
nocAegHOMO AuxBeHo naatlane e Ha gama 03.08.2010 soguha.

Ha obuwo cvbpaHue Ha obauzauuoHepume 6e B3emo peweHue 3a ygbakaBaHe cpoka Ha
obAUZaUUOHHUS 3aeM C MpU 20guHu npu zoguwha gukcupaHa AuxBa 8,5 % u nagexk Ha
obauzauuoHHus 3aem 03.08.2013z.

Ha obuwo ceubpanue Ha obauesauuoHepume be B83emo pelweHue 3a cckalouBaHe Ha Mym
onuus, cnopeg, koamo KomnaHusma-malka caegBa ga uskynu yacmuuHo, no uHuuuamuBa
Ha obAuzauuoHepume:

- Ha 31 okmomBpu 2010 2. obauzauuu ¢ obwa HomuHaAaHa cmolxocm go 1,000 xua.
eBpo u;

- Ha 31 gekemBpu 2010 2. obauzauuu ¢ obwa HOMUHaAHa cmouHocm go 1,850 XuA.
elpo

3a nepuoga gpykecmBomo € HauyuCAUAC pasxogu 3a AuxBu B8 pasmep Ha 1 070 Xua.AB., om
koumo 3a naawaxe kom obauvzauuoHepume 264 xua.AB.

MNpes meceuy, ¢peBpyapu 20102. KomnaHusma — mauka e noa3Basa no gozoBop 3a baukoB
3aem oBovpgpadm B pasmep Ha 340 xua.eBpo, koimo e nozaced. HauucaeHume u naamexu
AuxBu no paspewerus oBopgpadm ca B pazmep Ha 2 XUA.AB.

189, Twpaolcku sagunadenun o noayueny alaucy

TopeoBckume szagvakeHua u  noaydeHume aBaHcu om  lpynama, ompaseHu 8
koHcoaugupaHus omuem 3a duHadceBomo cocmosHue, BkalouBam:
30.09.2010 31.12.2009

‘000 AB. ‘000 AB.
Tekywu muvpzoBeku 3aguarkeHus:

3agunkeHus kom obeaykBawu gpyxkecmBa 1 455 1230
3agomkeHus KbM peauoHanHu npegcmaBumenu 68 68
Jaguakerus Kb gocmaBuuuu 515 131
Opyau 10 10
Moayuenu aBaHcu 1020 -

3 068 1439

MNMoayueHume aBaHcu ca BbB Bpwvska ¢ npegBapumeaHu gozoBopu 3a nokynko - npogaxkba
Ha 3emegencka semda B pasmep Ha 1 020 xua.AB.

20, HDaubuynl sagoaienus

Harvurume 3agbakeHus Ha Tpynama BkalouBam:
30.09.2010 31.12.2009

‘000 AG. ‘000 AB.
OaHvk Bupxy goxogume HMa dusuuecku auua 2 2
Oanvk gobaBena cmotHocm 3a BHacaHe 8 -

10 2
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21. TNpeghramanu cymu no gozoBopu 2a apedya
MNpegnaameHume cymu mozam ga ce npegemalam no cAegHuUs HauuH:
30.09.2010 31.12.2009
‘000 aB. ‘000 aB.
[puxogu no gozoBopu 3a apeHga 72 g2
72 92

Mpegnaamernume cymu ca BuB Bpbvaka ¢ nocmubnuau aBaHcoBu naallaHua om apeHgamopu
3a bbgewu cmonaxcku eoguHu. MpusHaBaremo Ha omcpodeHus npuxog kamo mekyw, ce

usBopwBa npes Beako mpumeceuue no ¥ om obuwama aBaHcupaHa cyma.

22.  [Hpyzu sagvakenun

30.09.2010 31.12.2009

‘000 AB. ‘000 AB.

lapaHuus BoaHazparkgerue no gozoBop 3a ynpalaeHue 8 12
Apyau 5 1
13 13

23, Dpuxogu om sass va uHBeomuuuoHBg UMM

Mpuxogume om Haem Ha UHBecMUUUOHHU uMomu Ha OdpykecmBomo mozam ga Gvgam

aHaausupaHu, kakmo caegBa:

3a nepuoga 3a nepuoga
npukalouBaw, npukalouBauwy
Ha 30.09.2010 wa 30.09.2009
‘000 AB. ‘000 AB.
lpuxogu om Haem Ha UHBeCcmUUUOHHY UMOMU - 8
2007/2008
lpuxogu om Haem Ha uHBecmuUUOHHU UMOMU 102 2 897
2008/2009
Mpuxogu om Haem Ha UHBECMUUUOHHU UMOMU 3411 -
2009/2010
3513 2905
24. Tsuasba om npogakbGa sa akmuBu
3a nepuoga 3a nepuoga
npukalouBaw, npukalouBaw,
Ha 30.09.2010 wa 30.09.2009
‘000 AB. ‘000 AB.
Mpuxogu om npogaxkba 714 8
BanancoBa cmoltHocm Ha npogageHume akmuBu {381) (2)
MeuanBa om npogakBa Ha akmuBu 333 6
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25, Pamioguy 38 Mamspuast

Paaxogume 3a mamepuaau BkalouBam:
3a nepuoga 3a nepuoga
npukalouBaw, npukalouBawy
Ha 30.08.2010 wa 30.09.2009

‘000 AB. ‘000 AB.

TopoBe u npenapamu (179) -
lopuBa 3a obpabomka Ha 3emegeAcku 3emu (10) (44)
Cemena 3a nocel (4) -
Oduc koucymamuBu u mamepuanu (6) {(12)
ropuBo u mamepuaau aBmomobua {9 -
(208) (56)

26, Pazxogu 3z DoHWHU VOAYVEY

Pasxogume 3a BuHwHU yeayau Ha Mpynama BkalouBam:
3a nepuoga 3a hepuoga
npukalouBawy npukalouBauwy
Ha 30.08.2010 Ha 30.09.2009

‘000 AB. ‘000 AB.
BovaHazpaXkgenue Ha obcaykBaulo gpykecmBo (1 260) (955)
Pasxogu 3a HaeM u apeHga Ha 3emegencka sems (414)
KoHcyamaHnmeku ycayau (70) (117)
AgBokamcku xoHopapu (35) (70)
Pa3axogu u makcu no ckalouBaHe Ha gozoBopu 3a
apeHga (35) (67)
Homapuananu makcu {5) -
BwaHazpakgeHue ogumop (38) (44)
BoaHazparkgeHue Ha AULEH3UPAHU DUgHUMEeAU {(18) (26)
Takcu (LA, KOH, b®B, barka goBepenuk
Ha obAuzauUOHEPUME) {18) (16)
UneHcku GHoc BAC33 (5) {5)
XocmuHz copBop (16) -
3acmpaxoBku (76) {1
Yeayau no obpabomka Ha semegeacka sems (516) (40)
Haemu u noggporkka (47) (8)
CuemoBogHu ycayau (16)
CoobuwumenHu u kypuepcku ycayzu {(6) (N
CvgebHu pasHocku (10) (23)
Pazxogu 3a pekaama - (8)
Lpyau (54) (23)
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27, [Hpysu pasxogu

Lpyaume pasxogu wa [pynama BkalouBam:

Obesuerka Ha npogykuus

Henpusham yacmuueH gaHbueH kpegum
KomaHgupoBku

BoacmanoBera obesueHka Ha B3emamus om KAUGHMU —
apeHgamopu

O6esueHka Ha covgebHU U npucbgeHu BaemaHus
Obesuenka Ha B3emaHus om KAUueHMU apeHgamopu
Omnucanu BzemaHus

MNpegcmaBumeaHu pasxogu

Omnucara 3eMa Cba2AacHO Cbgebru peuleHus
Oaxbuu u makeu

Hpyeu

33
3a nepuoga 3a nepuoga
npukalouBaw, npukalouBauw,
Ha 30.09.2010 wa 30.09.2009
‘000 AB. ‘000 AB.
(952) .
(298) (72)
(82) (22)
81 -
(49) (199)
- (344)
- (101)
(10} (5)
(13) -
(2) :
(30) (2)
(1 355) (745)

3emegenckama npogykuus, npubpaHa om Buoaoczuunume akmuBu Ha npegnpuamuemo, e
ouexeHa no cnpaBegauba cmoutHocm B momeHma Ha npubupaHe Ha pekoamama, HamaAseHa
€ npubausumeaHama oueHka Ha pasxogume 3a npogakba cbaaacHo usuckBanusma Ha

MCC 41.

3a ouerka Ha semegeackama npogykuus koM gama Ha npubupaHe Ha pekoamama ca
usnoasBanu uenume Ha Coguucka cmokoBa 6opca, B peayamam Ha koemo e peaausupaHa

3agyba om obesueHka.

Pasxogume 3a obesuenka Ha npogykuus 3a cmonadckama 2009/20102. BkalouBam
obesuerka Ha nweHuua 3a 929 xua. AB. u obeauenka Ha cAbHUORAEY 28 23 XUA. AB.

28, QunaHcoBu npuxodgu U pasxogu

QurancoBume pasxogu Ha pynama 3a npegcmaBeHume omuemHu nepuogu mozam ga

Bbgam anaAusupau, kakmo caegBa:

AuxBu no obAuzauUUOHEH 3aem
AuxBu no bankoB kpegum
BankoBu makcu

Baaymtu pasauku

AuxBu no ¢uHaHcoB AusuHz
QunaHcoBu paaxogu

3a nepuoga 3a nepuoga
npukalouBaw, npukaiouBauy
Ha 30.09.2010 wHa 30.09.2009
‘000 AB, ‘000 AB.

(1 070) (1 019)

(2) -

(5) (2)

(1) -

(1) -

{1079) {1 021)




EAAPT QOH[ 3A 3EMELEACKA 3EMA ALICWL
MexkguHeH koncoaugupaH ¢uHaHcoB8 omuem 34
30 cenmemBpu 2010 2.

QurancoBume npuxogu Ha pynama 3a npegcmaBeHume OmyemHU nepuogu Mozam ga
Bvgam aHaAuzupaHu, kakmo caegBa:

3a hepuoga 3a nepucga
npukaloyBaw, na npukalouBauy
30.09.2010 Ha 30.09.2009

‘000 AB. ‘000 AB.
Mpuxogu om auxBu no baxkoBu genosumu 50 199
®unaHcoBu npuxogu 50 199

KoM gamama Ha omuema [pykecmBomo uma omkpumu genozumu 8 Buazapcka banka:
» Cpouen genozum B pasmep Ha 1 500 xuA.AB. npu 2.5% eoguwHa AuxBa;
» [Oenoaum (call deposit) 8 pasmep Ha 4 xuA.AB.

<i

29. Faaxogu za ganouu Sopxy goxoga

lpynama HaducanBa gobrkumume mekywu gadHeuu 8 cvomBemcmBue ¢ 6bazapckomo
3akoHogameacmBo.

CwenacHo 3akora 3a kopnopamuBHomo nogoxogHo obaazaHe, gpy)kecmBa, AuLeH3upaHu 3a
usBepwBane Ha getHocm no pega va 3OCWU, He ce obaazam ¢ kopnopamuBeH gaHvk
nevanba. B pesyamam wHa moBa, kem gamama Ha banaHca OpykecmBomo - malka He e
HauucaaBano mekyliu U omepoyeHU gasbuu.

36, Hoxog/ (3azvba) na akuus

OcHoBruam goxog/(3agyba) Ha akuus u goxogom/(3azybama) #Ha akuus ¢ HamaneHa
CMOUHOCM Ca UusvuCAeHU, kamo 3a 4ucAumeAa e usnoAsBaHa HemHama nedanbaf(3azyba),
nogaexkauwia Ha pasnpegeaeHue mexgy akuuoHepume Ha OpykecmBomo - mauka.

CpegHonpemezaeHuam bpod akuuu, usnoas3Bam 3a usuucasBaHemo Ha ocHoBHuUs goxog/
(sazyba) Ha akuus, kakmo u HemHama neuanba/ (3azyba), nogaekawa Ha pasnpegenseHue
mexkgy npumerkameaume Ha obuknoBeHu akuuu, e npegcmabeH, kakmo caegBa:

3a nepuoga 3a nepucga
npukalouBaw,  npukalouBauwy
Ha 30.09.2010 Ha 30.09.2009

Meuanba/(3azyba), nogaeXkawa Ha pasnpegeseHue
(B AB.) (55 000) (169 000)

CpegHonpemeaneH 6pod akuuu 53 715 885 59 715 885

OcHoBeH goxog/ (3azyba) Ha akuua (B8 AB. 3a akuun) (0.0009) {0.0028)
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KopuaupaHe Ha dunaHcoBus pesyamam Ha EAAPIT QOHO 3A 3EMEOENACKA 3EMA
AOCKLU 3a nepuoga, npukalouBauw, Ha 30.09.2010z. cwaaacHo ua. 10 aa.1 om 30CKL

‘000 AB.
Meuanbama 3a pasnpegeneHue [cuemoBogHa nevanba/(3azyba) (55)
1.yBeAudeH/HamaneH ¢ pazxogume/npuxogume om nocaegBawu ouenku -
Ha HegBuxXkumu umomu
2.yBeAudeH/HamaneH coC  3azybume/neuarbume om  cgeaku no {322)
npexBbpasHe Ha cobecmBeHocmma Bvpxy HegBukumu uMomu
3.yBeauuen/namanern B zoguHama Ha npexBuvpaskse Ha coboemBeHocmma 322
Bopxy HegBlkumu umomu € NoAOKUMEAHama/ompuuameaHama pasauka
mexkgy:
a)npogaykHama ueHa Ha HegBuxkumus umom 703
6) cymama om ucmopudeckama ueHa Ha HegBwkumus umom U (370)

nocAaegBaulume pasxogu, goBeau go yBeauueHue Ha BanaHcoBama My

cyma

4. yBeauueH/HamaneH cbc 3aeybumefnevanbume om  npogaxkbu, -
omuemenu B 2oguHama Ha ckalouBaHe Ha gozoBopu 3a ¢uHaHcoB Au3uH2

5. yBeauueH/HamaneH B 2oguHama Ha uzmuyaHe Ha cpoka Ha gozoBopa -
3a ¢uHarncoB AusuHz C noAoKUMeAHamafompuuameasHama pasauka

mexgy.

a) npuxoga om npogaxkbama Ha HegBuxkumus umom, BnucaH B Hauaromo -
Ha cpoka Ha gozoBopa 3a GuHaHCcoB Au3UHE,

6) cymama om ucmopuuveckama ueHa Ha HegBukumus umom u -
nocaegBawume pasxogu, goBeau go yBeauuemue Ha BasaxcoBama my
cyma.

KopuzupaHa nevanba (55)
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31, Cgealu coe cBopaanu auus

CBovpsanume auua Ha pynama BkalouBam kalouo® ynpaBaeHcku nepcoHaA, onucaH no-

gOoAY.

Ako He e uspuuHO ynomexamo, mpansakuuume cbe cBbpaaHu Auua He ca uaBopwBaHu npu
cneuuanHu ycaoBua U He ca npegocmaBsaHu uau noayuaBaHu HukakBu eapaHuuu.
PasvemHume cymu obukrnoBeHo ce usnaawiam no bankoBa cmemka.

31.1. Cgenku ¢ kalouoB ynpatissucku nepconan

KalouoBusm ynpaBaeHcku nepconHaa Ha pynama BkalouBa uaeHoBeme Ha CouBema Ha
gupekmopume Ha KomnaHusma — malka u YnpaBumeaume Ha gbliepHume gpykecmBa.
BovaHazpaxkgeHuama Ha kaloyoBusa ynpaBaercku nepcoHaa BkalouBam caegHume pasxogu:

3a nepuoga 3a nepuoga
npukalouBawy, npukalouBawy
Ha 30.09.2010 Ha 30.09.2009
‘000 AB. ‘000 AB.

Kpamkocpoudu Bu3Hazpa)kgeHus:

BovanazparkgeHus no gozoBopu 3a ynpaBaeHue (81) (61)
Paaxogu 3a couuaaHu ocuzypoBku (8) (2)
O6wo pasxogu (99) (63)
31.2. Pasvyemu coc cBopsanu auua B kpas Ha zoguHama
30.09.2010 31.12.2009
‘000 AB. ‘000 AB.
Tekywu
Baemanusa om:

- kalouoB ynpaBaencku nepcoHaa 8 2
O6wo mekywu Bzemarua om cBopsaHu Auua 8 2
O6wo B3emaHua om cBopzaHu Auya 8 2
Tekywu
3agoakenusn kom:

- knlouoB ynpaBaeHcku nepcoHaa 25 22
Obuwo mekywu 3agoakeHus kom cBobpsaqu Auua 25 22
OBuc 3aguakeHusa Kbm cBopaaHu Auua 25 22

3agorkenuama Ha pynama 3a ygopkadHume e2apaduuu no gozoBopu 3a ynpaBaenue ca
npegcmalBeHu B8 Omuema 3a ¢uHaHcoBomo cbemosHue Ha peg [pyau 3agbakeHus (Bx.
nodcHerue 22)
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3Z. PuckolBe, cBupzanu ¢ dussncobums uHempymermy

Lleau u noaumuka Ha pvkoBogemBomo no omHouwleHue ynpaBaeHue Ha pucka

Ipynama e usaoxkena Ha pasauusu BugoBe puckoBe no omuoweHue Ha ¢uHaHcoBume cu
uHcmpymermu. Hau-ssavumume ¢uraHcobu puckoBe ca nazapeH puck, kpegumeH puck u
AukBugen puck.

YnpaBaeHuemo Ha pucka Ha 'pynama ce ocvwecmBsBa om pvkoBogecmBomo. Mpuopumem
Ha pokoBogecmBomo e ga ocuzypu kpamkocpouyHume U CPegHOCPOMHU NapuuHu NOMOUU,
kamo Hamaau usaazaHemo cu Ha durarcoBu nasapu.

221, Auaauz Ha nazapsus puck
37101 Beayman puck

MNo-zoaamama yacm om cgeakume Ha [pynama ce ocbulecmBaBam 8 bHbazapcku aeBa.
HykgecmpanHume mpaHaakuuu, gesomuHupanu zaaBHo B eBpo, usaazam [lpynama Ha
BaaymeH puck.

3a ga Hamanu BaaymHus puck, Fpynama caegu napudHume nomouu, koumo He ca B
boreapcku aeBa. Mo npuHuun uma omgeAHuU npouegypu 3a ynpaBaeHue Ha pucka 3a
kparmkocpouHume {go 6 Meceua) u gba2ocpouHUMeE napuuHu nomouu B uykgecmpadxa
Baayma. B cayuyaume, kozamo cymume 3a naawaHe u noaydaBare B onpegeaeHa Banyma
ce ouakBa ga ce komneHcupam B3aummo, mo mozaBa He ce Haraza GoNbAHUMEAHO
xegkupaHe.

(QunancoBume akmuBu u nacuBu, koumo ca geHomuxupaHu 8 uykgecmpaHHa Baayma u ca
npeusauucaeHu B boazapcku aeBa koM Kpas Ha omuemHus nepuog, ca npegemabenu, kakmo
cregBa:

ManazaHe Ha W3nazane Ha
kpamkocpoueHn goazocpoueH puck
puck

‘000 aB. ‘000 n8.

30 cenmemBpu 2010 2.
(PuHaHcoBu akmuBu - -
(PunancoBu nacuBu (269) (19 575)
0O6wo uznazaHe Ha puck (269) (19 575)

32.1.2. AuxBes puck

Moaumukama Ha [pynama e HacoueHa KbM MUHUMU3UpaHe Ha AuxBeHus puck npu
gbAR0CPOYHO PuHarcupare. Kom 30 cenmemBpu 2010 2. pynama He e usaockeHa Ha puck
om npomaHa Ha nazapHume auxBeru npouermu, 3awomo duHaHcoBume akmuBu u nacuBu
ca ¢ ¢ukcupanu auxBeru npoueHmu.
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32.2. Avaaus Ha kpegumuus puck

KpegumHuam puck npegcmabBasBa puckem gageH koHmpazeHm ga He 3anaamu
zagbakeduemo cu kom OpykecmBomo. [pykecmBomo e usaoxkeHa Ha mos3u puck GoB
Bpou3ka ¢ pasauvHu duHaHcoBu uHcmpymedmu, kamo Hanp. npu BvaHukBane Ha B3emaHus
om kaueHmu, genosupare Ha cpegcmBa, uxBecmuuuu 8 obauzauuu u gpyeu. Maaazanemo
Ha HpykecmBomo Ha kpegumeH puck e ozpaHuueHO go pasmepa Ha baaaHcoBama
cmouHocm Ha ¢duHaxHcoBume akmuBu, npusdamu B kpas Ha omuemHus nepuog, kakmo e
NOCOYEHO NO-gOAY:

30.08,2010 31.12.2009
‘000 AG. ‘000 AG.

Mpynu $uHascoBu akmuBu — BasaHcoBu

CMOUHOCMIU:

Mapu u napuvHu ekBuBaseHmu 2989 3372
TopaolBcku u gpyau B3emanua 4108 2919
MpegocmaBeHu aBaHcu 219 31
BaaancoBa cmolHocm 7 316 6 604

Mpynama pegoBHO caegu 3a HeusnbAHeHUemo Ha 3agbikeHusma Ha cBou kauedmu u gpyau
koHmpazeHnmu, yemaHoBeHu uHguBugyasHo uau Ha 2pynu, U usnoasBa masu uHdopmauus 3a
konmpona Ha kpegumnus puck. MNMoaumuka Ha Fpynama e ga u3BvpwlBa mpaH3akuuu camo ¢
koHmpazeHmu ¢ gobvp kpegumeH peamude. PovkoBogcmBomo cuuma, ue Beuuku
zopecnoMeHamu ¢uHaHcoBu akmuBu, koumo He ca buau obesueHABaHU UAU Ca € HACMBNUA
nageXk npe3 npegcmaBeHume omyemHu nepuogu, ca QunanmcoBu akmuBu c Bucoka
kpegumHa oueHka.

lpynama He e npegocmalsaa ¢puHaHcoBume cu akmuBu kamo obesneueHue no gpyau
cgeaku.

Mo omHoweHue Ha mobpzolBckume u gpyau Bs3emadua Mpynama He e u3aokeHa Ha
3Hauumeask Kpegumed puck kom omgeaHu KoHmpaz2eHmu uau kem [pyna om
konmpagenmu, koumo umam cxogHu xapakmepucmuku. Ha Bazama Ha ucmopudecku
nokasameau, pvkoBogcmBome cuuma, de kpegumHama oueHka Ha mopzoBcku GzemaHus,
koumo He ca ¢ uamekva nageX, e gobpa.

KpegumHuam puck cmHocHO napu u napuudu ekBubaseHmu, ce cuuma 3a HecbwecmbBen,
mol kamo koHmpazeHmume ca banku ¢ gobpa penymauus u Bucoka BohwHa ouerka Ha
kpegumHua petmuHz.

BaaaHcoBume cmolHoCcMU onucaHu no-zope, npegemabaaBam makcumanHo BeamoXkHoOmMO
usnazaHe Ha kpegumeH puck Ha [pynama no omHoweHue Ha me3u ¢uHaHcoBu
UHCMpYMEHMU.
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32 3. Anasus ua aukBugrun puck

Ipynama nocpewa Hykgume cu om aukBugHu cpegcmBa, kamo BHumameaHo caegu
naauWlaHuAMma no nozacumesHume naakoBe Ha goazocpouHume duHancoBu aagbakeHus,
kakmo u Bxogawume U U3XOgAWU napuuHu  nomouu, GBu3HukBawu B xoga Ha
onepamuBHama geuHocm. Hykgume om aukBugHu cpegcmBa ce caegam 3a pasAudHu
BpemeBu nepuogu - eXegHeBHo u exkecegmuuHo, kakmo u Ha Bazama Ha 30-gHeBHu
npogHosu. HyXkgume om aukBugHu cpegcmBa B goazocpoueH naad - 3a nepuogu om 180 u
360 gHu, ce onpegeaam meceuno. HyXkgume om napuuHu cpegcemBa ce cpaBHsBam cue
3aemume Ha pasnoaoXkeHue, 3a ga Hbgam ycmaHoBeHU U3AULWBUU UAU geduuumu. Tosu
aHanAuz onpegeas gaau 3aemMume Ha pasnoAoXkeHue We ca gocmambuHy, 3a ga nokpusam
Hy>kgume Ha Mpynama 3a nepuoga.

Kom 30 cenmemBpu 2010 2. nageXkume Ha gozoBopHume 3agvakeHus Ha [pynama
(cvgbpawu auxBeHu naawaHug, kngemo e npuacmkumo) ca obobuienu, kakmo caegBa:

Tekywu Hemekywu
30 cenmemBpu 2010 2. Jlo 6 meceua MeXkgy 6 u Omigo5 Hag 5
12 meceua 2oguHu zoguHu
‘000 AB. ‘000 aB. ‘000 AB. ‘000 AB.
ObauzauuoHeH 3aem 863 849 22 981
3agbakerus no ¢uHaHcoB AuzuH2 4 3 20
TopeoBcku u gpyau 3agorkeHus 2117 - -
Obwo 2984 852 23 001
Tekywu Hemekyuwu
31 gekemBpu 2008 2, Lo 6 meceua Mexkgy 6 u Om1gob Hag 5
12 meceua 20guHu 20guUHU
‘000 AB. ‘000 8. ‘000 AB. ‘000 AB.
ObauzauuoHeH 3aeM 682 20 235 -
3agwvrkerusa no ¢uHancoB AusuHe 6 5 21
TopecBcku u gpysu 3agovakeHus 1 465 - -
Obwo 2153 20 240 21

CmodHocmume, onoBecmeHu B mo3u aHaauz Ha nageXkume Ha 3agbakKeHuama,
npegemaBanBam HeguckoHmuparume napuyHu nomouu no goezoBopume, koumo mozam ga
ce paaauvyaBam om basadcoBume cmolHocmMU Ha 3agbakeHusma KbM omuyemHama gama.

32.4, Kameseopuu Gunancobu almuBu U naculy

BanaHcoBume cmouHocmu Ha ¢uHancoBume akmuBu u nacuBu Ha [pynama mgzam ga
Hvgam npegcmabeHu B caegHume kamezopuu:

QunancoBu akmuBu MosacHeHue 30.05.2010 31.12.2009
‘000 AG. ‘000 AB.

Kpegumu u B3emaHus;
TopeoBcku u gpyau Baemanus  9,10,711,12,13,31.2 4777 3 205
Mapu u napuyHu ekBuBaaeHmu 14 2 989 3372

7 766 6 577
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(PDunancoBu nacuBu [MoAacHeHue 30.09.2010 31.12.2009
‘000 AB. ‘000 aG.

(PunarcoBu nacuBu, omuumaHu no
amMopImusupaHa cmolHoc:

Hemekyuwu nacuBu:
3agonkeHus no GuHaHcoB Au3uHz 7
17 19
3agokeHust No obAuZaUUOHEH
3aem, Bka.AuxBu 19 558 -

Tekywu nacuBu:
JagbmkeHus no obauzaulUoHeH

3aem, Bka.auxBu 18 264 20 119
JagvakeHus no GpuHaHcoB Au3uHE

7 5 9
TepaoBcku u gpyau 3agonakenus  17.2,19,20,21,22 3 209 1573
23 053 21720

32, HMoaumuka u npousgypy 3a ynpaBasnue Ha kanumaaa

Leaume Ha Mpynama Bu6 Bpovaka c ynpaBaeHue Ha kanumaaa ca:
¢ ga ocugypu cnocobHocmma Ha HpykecmBama ga npogoakam ga cvuecmByBam
kamo gedcmBawo npegnpusamue; u
e ga ocuzypu agekBamua penmabuaHocm 3a cobecmBeHuuume, kamo onpegeas
ueHama Ha npogykmume u ycayaume cu 8 cvomBememBue ¢ HuBomo Ha pucka.

lpynama ynpaBasBa cBos kanumaa, kamo uma 3a uea nocmuzaHe Ha MakcumaaHa
Buabpawaemocm 3a akuuoHepume upes onmumusauus Ha kanumaaoBama cmpykmypa.

CoomHoweHue goazfkanumaa e kakmo caegBa:

30.09.2010 31.12.2009

‘000 AG. ‘000 aB.

Ooaz 23 053 21 720
FlapuuHu cpegemBa B 6pod u napuyHu ekBuBaaenmu {2 989) (3 372)
HemeH goaz 20 064 18 348
CobcmBeH kanuman 67 762 67 817
CvomHoweHue Hemen goaz/ CobemBen kanuman 0.30 0.27

34. CobBumus caeg gamama Ha GasaHes

Mpes okmomBpu u HoemBpu 2010, BuB Bpovaka cve ckalouenama Nym onuusa (8. noacHeHue
18), KomnaHusma-malka e u3naamuaa npegcpodMHo oBAUZAUUOHEH 3aeM € HOMUHaAHa
cmoiHocm om 2,342 xua. eBpo.

35, Ogobpewus ua dunancobus omuem
Mexkgunrus koHcoaugupad ¢uHaHcoB8 omuem kom 30 cenmemBpu 2010 2. {Bkalouumenno

cpaBrumeaHama uH$opmauus) e ogobpen u npuem om cwBema Ha gupekmopume Ha 25
HoemBpu 2010 2.



