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Coonn,23 0eBpyapu 2009 r.
I. O6rua qHdonMaurq

O6uu llo,tox€Hliq:
"Haur ,{ou-Burapnrr" AA XonatHr e ny6,ruvuo gpyrxecrso
3axona sa rry6nr.rvnoro npeanaraHe Ha qeHHLl r(sxxa.

Cr,rer rra,{upexropnre:
KrM 31.12.2009 r. B CbBera Ha aupeKropure yqacrBm:

no cMric6ra Ha 9,r.110, a,'r,I, T,l or

AHApei  lZBaHoB TeH€B
Ilpeaceaaren Ha CbBcm Ha AttpeKropnre x

I,bnur l,l,re,leH ArpeKTop

2 EBi'eHx AraHacoB Pafi KoB
3aMecrH uk-npeaceAarer Ha c6Bera I{a

allpeKTopl'ITe

3 feoprri feopM€B KoneB qneH Ha Cr,Bera Ha AHpelcopt{Te

I{3n!rH[re.'reH AupeKrop K"r,M 31.12.2009 r.:
AHApefi I4BaHoB TeHeB

Cr,craBxre,'r:
Mar KprcreBa MraaeHoBa

IOpBcr:
14pr{Ha AHApe€Bo TeHeBa

AbpxaBa Ha perncrpaq[ff na npeArlpxtrflero:
Barrapr.t'

C€aa,l[u€ r| aapcc r|a y[PqBJrerx€:
Ceaa,urqero na ipynam c rp.CoSan, paioe ,,O6opuqe", n k 1505, 6y,1.Ma'qpxA J'l! 30 €r'2 an 4'

Aapec6r Ha yflpaBneflue u kopecnoHAeHr I e rp Co$lu, paiion ,,O6opaue", n.K 1505, 6yr'MaApLA

Ne 30 er.2 an.4.

O6cflyxBaullt 6!HRr|:
OBB AA
PafiSaitueH EaEK EAA
nrpBa nflBecrLIu oHHa 6aHKa

He3a6pa eHa cr,c aaKoH.

Aara Ha O EancoB t or"r€T: 31 12.2009 r'

@I|HaBcoBuflT or.rer e lcoHcoJllraupar| orqer qa npeArlpx'Irrlero.

np€nMer ra aefiHocr u ocHoBHa aeiiHocr/x ss npeaflpfisr{ero:
Ilpu4o6ltar're, ynpaBJreHhe, oqeHra d npoAarc6a Ira yrracrr,t B 61'rrapcKll u qy'qecrpaHa

apyr(ecTBa, npuao6nBane, oqoura u nponax6a Ha rarelirt{, oror'nBaHe Ha Jl||UeH3trll 3a tBnot3BaHe

Ha naTeHTu Ha apyxecTBa, B KoI'lTo xoJla[HroBoTo apy]KecTBo J tacTBa' Q]tHa]rc"paHe Ha ApyxecTBa'

B KOrrO XOJTAUHTOBOTO Apyr(€cTBo yqacrBa, BctKarBa npor8BoqcrBeHa Il rbproBcKa ae4nocr -

i ' r : lT€KTu nepnoa : l oal'lHa 3anoqBauta Ha Ha 01 0 J .2009 r' l :aar,puroaura la 3 1 12 2009;r! |



ff i3aorpuBall lo na3l 12 2oo8 r'
IIpeAxoAcIr neplroA: fo,qrHa , 3a[oqBa ra I

Aara Ha oAo6peHte 3a ry6,rnlryBaDe : 25 SeBpyapH 2010 roAfiHa

ODrofl. oro6pr|fl orrlerr rs ny6,1H(yBafle: CbBer Ha AupeloopHTe, '{p93 peuglre BnucaHo B

noororo,r m aam 25 $eBPYaPx 2010 r'

CTpyKTypa ||a aKqlronspHrs Karular:
' Hi,]r A6t-r-.op""" aA Xonatn. 

" 
*ut o""plo apyxecrBo' perrorpupaHo B cor$uioKn rpaacrur

cbn no OupMeHo Aeno Ne 13530or1996roAu a

AKq|oHepr., / CbAppl(Hurtll 'II.tnoBo

AHAp€i HBaIroB l'eHeB 91'31%
(DrcuqecKx Jr ua 8'66%

,,HuKonoB 6BK" AA 0,01%

,,O6eaxHeHt opall)l(epr|ll" OOA 0'01%

,,Arc ufit 3a uHBecrI'lul l x xoHcyJrrallfi,I

Bpoi ar(quu HoMrrHa"lHa croiHocr
(xtnnB.,
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IL Baga 3a rcrorD'Ir|e |Ia (DunaI|coEIITe orq€Tu nprtroxetlx c'IeroDoAlrII rloJlrrrlrr{rr

l. Ea3a 3! x3rorBtlle

o u H a H c o B l ' ' l o T q e T e l , ' 3 r o T B e H o b D l a c H o x 3 l ' c K B a H I , l ' T a ' I a 6 r ' n r a p c K o T o c l r e T o B o A H o
taKoHoaarencrBo B HauHoHMHam Ba,TI a Ha Perry6nxka 6bnrap" _ 6bnrapcK 

-ne&
O r  I r H v a p [ ] 9 9 9 t o l r H a 6 l n r a p c K l ' l t r n e B e c O h K c l ' Q a H k J p c t G M e B p o l o l  

I  q 5 5 8 3  n e B a  r a  I  e B p o

Tovuocira ua cyr,lrre npeAcraBeHl BrB C)l-lHa coBl'lt orqer o B xl'l'ltAlt ba'lnapoKH reBa

Hacrolqult QrHaHcoB orsel e r3lLvlBeH B clorBe'llTR'e c t,l3llcKBaHutra ua MexpJznapoAnu

;.;;;;p;; ."'{r,.axconu o*rerr (MCoo), nprerl, or KoMl'rcutra Ha EspofleiicKtt c6lo3'

OxHaHcoBHtr orqer e h3rmBeH l,l B cGorBercrBte c I''3HcxBaHlitra Ha Mgl(AyHapoaHlre craHAaprl'I 3a

t;;;;;;;t;,""t, ny6nur(yBaHu oa Me,{AyHapoaHr'rt csBer no cqeroBoaHr't c mHAaprt{ Bc^rKh

ili"r*vnopoont craqairu:a ilunancoBl'I orqorr ca ny6nuKyBauu or MexAyHapoaHtlt c''Bsr no

crrEToBoAHU CTaHAapru, B cuna 3a nepuoAa Ha IsroTBtlle Ha re3lt KOHCOJrUAnpaHl, Qr'rHaHcoBLl orqeru'

ca npuer or Erponeicxur cclo3 qpe3 npoueaypa ra olo6peuae' ycragoBeua or KoMlrc"Ta Ha

EBponeicKxt cllo3.

2. Iilslg"'lenne ga cuorsercrsle

Cnopea 6'r'nrapcKoao 3aKoHoaarejrcrBo pbKoBoAcrBmo rpt6Ba Aa I''3rorBt KoHcon atpaH q)I4HaHcoB orqer

"u """oa,l,r,ru""ouu 
l'oAl'rHa, (oiTo Aa AaBa BtpHa H qecr a npo'qcraBa 3a clcrotrll'ero a fpynara KIM

oTqeTHItt flepuoa x HeroBxTe IFT4HaHCOB'j pe3yITATfi'

PakoBoncrBoro florBlpx,qaBa, qe e IrpI'[T at aJIo IlocJreAoBareJIHo aA€KBarHa cqeroBoA a norl'ir Ka H qe npll

11 1, tnoq r e cnr3eH nDlHuunI'T Ha npenna3nqBocrra npfi
r,r3roracHero Ha OriHaHcoB s orger Kr,r'd 31 122009 r' e cna3eH npllHuun'I,r Ha lp--enn€3n4:os
oueH(aTa ,{a aIotrBHTe, nacl'lBt'irc, npttxoallTe Ir pa3xoal'rc' - 

'1, 
. irtl;:i1t:.,,,

PlKoBoacrBoro c'l'uro roka norBl,pt(4sBa, qe ce e npuAt'p)Karo '*i TT3,.lffi #';;/x,?;iJfi;
craHAaprtt 3a tfr'ualcora orveTtlocr (MCOO), Karo ibtiHaHcoBl'rre orqerl't ca ?lgr(It' 

\'
AeiicrBa toro [P€Aapntrfie
PrKoBoacrBoro e orroBopHo 3a KoperrHoro Bo,[eH€ Ha cqeroBoaHlTe p41ruro&[il$u:"

lqapaaHu

cTonaHkcBalle Ha aKTTBUTe X 3a npenrpueMaHeTo Ha Heo6xoaHMt,lTe MepKlt 3a



HA eSeHTyMHt 3roynqfpe6u x apyrx ltepeaHocTa.

O HaHcoBL{tr orqgr e fi3rorBoH npr cna3Ba}I€ nptHqHna Ba rcropuqecKara qeHa .

llpliJlaraHgro Ha noco'reHuTe no-aofly npoMeHeHfi oTaHAapTI C 3aAl,n)t(XTCnHO 3a fpyflaTa 3a c!]EloBoAl{I'{Te

nepuoau 3anor{Baqu Ha Ir c,lea I tHyapx 2005 r' :
/ MCC 1 (npouesen npes 2003 r.) flpelcraslHo lra (buHaHcoBl't orqerlt
/ MCC 2 (npouesex npeg 2003 r') Marepm"'IHr 3anacx
r' MCoO 3(rpoMereH npe32004 r.) 6l,3Hec l(oM6rrrarlut'{
/ MCC 8 (npouesen npe3 2003 f.) C'rerosoaHa no,lt'rruKa, npoMeHlt B c'leroBoaltxre npx6nx3''rq1Hv

oleHKL{ u melul(u
/ MCC l0 (npoMeHog npe3 2003 r.) Cr'6urllt creA aarara sa 6aaanca
'/ MCC I 2 Aarrrr (u Br'pxy ,aoxoaa
r' MCC l6 (npoueeen npe3 2003 n ) l4Moru, Maulurtr', r{ cl,op}r(eHtlt
r' MCC l8 npuxoalr
/ MCC 19 Aoxonl-r Ha Haeru nulra
/ MCC 21(npoMeHeH npe3 2003 r.) Erlercu or npor"renloe u o6uennrre xypcoae
r' MCC 23 Pa3xoAri no 3aeMr
r' MCC 24 (npoMeHeH npe3 2003 r') onoBecT'BaH€ Ha cBl,p3aHll rltiua
r' MCC 27 (npoMefieH npe3 2003 r') KoHconuaupaHu n riHAllBttayzulHn QltHar rcoB orqeru
r' MCC 28 ([poMeHeH [pe3 2003 r.) I4HBec rllll, B acouHlrpaH{ npeanpru rt
'/ MCC 33 (npoMeH€r{ npe3 2003 r.) Aoxoau rla aKuut
r' MCC 34 MelKlrxttuo ctrsroBoaHo orelimHe
r' MCC 16 (npoMeHeH npe: 2004 r.) O6eruerxa Ha a|a uBI4

"/ MCC 37IIpoBlB ,l, ycjroBfirl nacllBlj !n ycnoBHo al{r,lBll

/ MCC 38 (npoMeHeH nper 2004 r') HeuarepraiHx aKrtBLl

r' MCC 40 HHBocruul.loHHli LrMofl'l
/ MCOO 5 (tt3raaeH 2005 n.) Llcl!|(yullt aKrusu, Alplxarlu 3d .lpoAaxoa B npeycraHoBer rx leii ocrr''

Pb(oBoacrBoro e nperreHlrno npnjloxl{Mocrra Ha re3x npoMeHM rLnkJBauut no c)THotllcHlle Ha

onepaquure Ha fpynara u e peugno, q€ creAHnr€ MCOO He ca pa3rueaaHl'I B KOHCOJIIiAdpaHI'LI roAllrxe

r' MCC 11 AoroBopI-I3a crpoltrencrBo
/ MCC 17 (npor'renes nper 2003 r.) Jlu:nur
v/ MCC 20 CqeroBoAHo orql'ITaHe Ha lrpaBfiTencrBeHH AapeHut u onoBecrtBaHe Ha

npaBr.rTercTReHa |1oMoLI{
MCC 26 CqeroBoAcrBo H mqtlraHe a neHcroHtll{Te nrolloBe

MCC 2s oIHar{coso orqu raHc npH cBptxullq),laqrolrll}l r'lKoHo\4}lKH

MCC 30 OfloBecrqBaHH saa rbunaucoaare oruera Ha 6aHKu i-l cxoAHlj q)HHaHcoBu lrHcrfiTyqun

MCC 32 ([poMeHeH npe3 2003 r') OllHaHcoBx l'rHcrpyMeHru: OnoBecrtBaHe u npeAcraBtrre

MCC 39 (npor,rerrcu npe3 2003 r.) OuHaucoBx l'ltrsrpyMeHrl',: [lpr'BuaBaHe r oqeHKa

MCC 4l CencKo cronaHcrBo
MC@O 1 (npoueueu lpca2004 r') IlpunaraHe 3a ftpBx nb-r Ha Mor(AyHapoAHurc CraHAapr! 3a

OrlHaHcoBo or,ll.rraHe
MCOO 2 (BAaaeH npe3 2004 r") fhauraHe Ha 6a3ara a akquu

MCOO 4 (npoMoHe nPe3 2004 r') 3acrpaxoBarcnlrl't IloroBopl]
MCoO 4 3ac rpaxoBarenr I H aoroBopH
IOMCOO I [poMeH B clrqecrByBaql'ITe 3aA]'Ju(eHtt 3a t3BetqaHe or eKcnnoaraul{t'

B63CTaHOB' BaHe n cxoaHu 3aAbJDI(eHlt.

3. IlDfi,rox€nx cbtqecrB€Illl crlcroBoAllll lloJ'IltltlKll



3.1 npoMexx B c'IeroBoAllara flojrtlrllKa

B!3rpugmra c.rEfoBo,4Ha noJlltrliKa e nocJreAoBareJrHa c rlpxJraraHara flpe3 npeAxoAHara roaliHa'

3.2 LlMorx, Malnxxtl fi cLopbxeHut (IIMC)

Karo [4MC ce orqurar aKTtBtl, Kot'lro qrroBaptr Ha kpl'lrgpltlfr€ Ha MCC 16 l,l I4Mar crofiHocr npll

nprAo6[BaHero paBHa I{ t no-BllcoKa m 500 ns, AKTIaB}'ne KoHTo [Mar crorlHocr no H'rcKa or

flocoqeHaTa ce mqHTaT I€TO TeKyrll]{ pa3xoau 3a nepuoAa Ha nplrao6l','BaHe B cr'oTBgTCTB e C

oAo6peHara cqeroBoAHa nojrttruKa BceKx Mor, MaI[Iua lljlu ct'oplt(eHl,,e ce oqeHtBa npll

il;;k;;""" "y 
no ueua ua npoao6unaHe onpeAereHa B crorBercrBue c u3l,cKBas,ora IIa MCc

16. AMoprr.i3aqutra ce orqura or MoMeHTa' Koraro HMC e I'oroB 3a eKcnroaratll'it 3eMtra u

pa:xoArre:a npr,IAo6usaHe Ha I4MC He ce aMoprli3upar-

i-pynutu 
" 

nptino gu otr ra I4Mc B clorBercrBue c McC-16 no qeaa na npuAo6ueaue 6er scuvtclr

raTpynalr aMopn€aquoHl{H oTIlHCreHfit H llaTpynaHa 3aryoa oT ooe3ueHra'

Poroso,qorsoro cqura qc 6aJraHcoBara croiflocr Ha a(TrBllre Io'M Ta3ti aara He npeBlluraBA

Bh3CraHOBr. iMara uM crof iHocr H cq0Ta' la3r cloiHocl 3a HavepeHa

IlocreABarqlrre pa3xoA[ ce npr'r6amr xru 6a,rancosara cmiiHocr Ha aKTtBa Hru ce mqumr Karo

maereH aKTtB, caMo Koraro ce orraKs4 qe fpynara ue nony'tt,l 66aettlx DlouoMnqecru rl:roall cBtp3aHtt

c vnoroe6ma Ha rosu arcrHB r'r Koraro mqerHaro uM crofiHocr Mo)I€ aa 6t'1e 4ocroeepro onpe4erera'

PasxoArire sa rexyqoro o6clyxoaue na I'IMC ce oaqnrar (aro reKylqr4 3a nepuoAa'

BanaHcoBma crofiHocr Ha aaa€H rrMor, Mar[IrHa, csopbxeHlte u o6opyABaHe ce orlrltcBa :

- nprl npojlax6a Ha a(TnBa;
- KOIaTO He ce oqaKBat HuKaKBll apyru uKoHoMn'{ecKn x3roau or n3noJl3BaHOTO Ha aKTI'',Ba

xirlr rpn ocso6ol(AaBaHe or aKrnBa;
ne|laJr1,ffi wrr'1:ary6ma, o*nuxoaqa m mfl[cBaHero Ha l4MC ce BMIoqBa R orqcm 3a aoxoatl€'

KOfaTO aKTIiBGT Ce mnuue, fleqa'16nTe lt 3ary6uTe m mnucBaHero llM ce onpeAerltT KaTO CO ClnOomBtT

HerHl{Te riocrar],'IeHHt c 6tu'rallcoBam crofiIrocr lt pa3nl''Kara ce npv3EaBa R OTqera 3a roxoaure 3a

nepfioaa Ha oTnxcBaHe

Hererynlhre MareplraJlHt't axrxBd ce aMoprl'BHpar no 'taH€iiHr't' MeroA 3a flepMoAa Ha ollalcalrur

nore3eH xnBor, onpeaejleH ICbM MoM€HTa Ha rplgo6uoane na arTxla AMop[Baut'cra Ha akrnB'ITe

3anoqBa or MoMenra, B KOiiTO Te Ca ['AJI qHIj B npoaaplltTxeTo, ra MtcToTo ll c$cTotl{lleTo'

fleo6xoAuMu 3a eKcnrloaraqhtra uM no HaquHa rlpeaBtlAgH or p]'KoBoAcrBoro AMoprr3aUutra lla

aKTUBUT9 Ce npeycralloBtBaBa ua:- __ 
- nutuio 

"u 
*o"ro ca ruraclt[r'ruupanu raro ,4r,pxanu :a npoaax6a crrnacuo Mc(Do 5

- AaTaTa Ha oTrlucBaHe Ha akTuBtre

AMoprruaqlura H€ ce npeycraHoBtBa B ltepuoAli Ha npecroE u"It I-l3BtDMaHe oa aKTIIBHa ynorpe6a

CpeAHI,Iqr none3eH xtBor B roAaH[ 3a ocHoBHr{Te rpyn! Hcrekyllx MarepuanHr 'IcrHBI''' e (aKTo

1 " .  I

Mallll,tHfl H cr,opu@Hut

KoM[rorp u rIePIjq)ePHn

TpaHcnoprHH oPeAcIBa x APYrx
AKTHBI,I



O6e3{€HIca sa ||erer{ylllr Mareplrajrs|| arrrlBll

l{bM BcrKa oTrerrla Aala fpynara npeqeHtBa aa'"Ifi ca Hajlltue tnHAfiKauun' qe aageH aKn'tB Moxe aa

6r,,qe o6erqesen. Koraro cl,troorByBa [pl]3HaK 3a o6e3[eHKa' fPynara npaou otfrqua'rua

npr.r6lusrrelna oIIeH[a Ha B63craHoBlMara crofiHocr' Koraro 6ataHcogara croiHocr Ha 'qa'4eH

aKrgB HaaBIt aBa HeroBaTa Bt3cTafiosltMa crofiHocT, aKTIIBET Ce C'rl-tTa 3a o6eqeHeH 'l crotHocTTa

My ce HaMaJItBa Ao HeroBaTa Bb3cTaHOBnMA CTO HOCT' Bt'gcraHost{vara cToiiHocT e no_BxcoKaTa oT

cnpaBea,luBara cToiHocT, t{aMaJreHa c pa3xoauTe 3a npoaDK6aTa x cToitlocT B ynoTpe6a lla akTxBa

r.rjrr Ha o6e(Ta, reHepupaDl naprllnu nocrr'nJlerlrt u ce onpeAent 3a I-llIAt'lBI{AyaroH akTua' ocBeH ako

aKTtBriT He reHeplrpa flapuqHt nOCTI'flJIeI lt, KOtlTO Ca 'qO fOIgMa CTeneH 3aBriCxMU-OT're3u OT Apyru

aKTnBr, ut rpy;n;KTI'lBrr. Kl,M Aarara Ha OljHaHcoBllt orqer HtMa rlral{Kaqxr 3a ooe3ueHKa

3.3 Pa3ioa rlo 3acMr|

Pa3xoAure no 3aeMr{ ce flpu3HaBar Karo pa3xoA npll rtxHoro B}'3HuKaaHe B cLorB€TcrBue c

npenopsql'lT€IHOTo cqffoBOAHo TpeTupaHe fi'rnacHo MCC 23'

3.4 I{tlBccr||uxollHr| rl orn

Kam uHBecrr'rqrroHHll ltMortr cljrJracHo MCC 40 ce orqurar seMu !t /unr crpaAx' (oHTo cg Alp)xar c

uer non) qaBaHe Ha r ipt lxonH ol HaeM dtr ia J Ber ' l  qaBaHe cloo*o"*u 
l1l j l l -Yu..

I4HBccrtlunoHHnre rMorH ce ougHflBat rrl'pBoHaqar'rHo no uclla Ha npHAoOuBaHe Kotlo BKnrcqRa Il

pa3xoaHTe no cAerKsla 34 rlpuAo6uBaHe

br,"4 nop"otou*no"o npt3llaBaHe ,,HBecrl'{rloHHrre uMort ce orlll'{Tar no MoAeJla IrA u€Ha'a Ha

npuao6ueaxe. Ouea'Bar ce no qeHa Ha npl'lAo6uBaHe HaMtureHa c BctLIKfi xarpynaHfi aMoprlr3aqltu l,

:irv6n ot o6e.qenna. Crea n'l'pBoHa'{a"IHoro npI''3HaBaH€ uHBecrtlquoHHI'ITe llMoru ce ouentBar B

ct;TBercrBfle c ,r3llcKBaHllt-m Ha MCC16 3a ro3ll MoAeJl'

l4nsectuquoHHrte rMorH ce ornucBar npx ocBo6o)KAaBaHoro I'ltttl Koraro rpairto ce r3Baltr or

ynorpe6a n mtaxuoro ocso6ox(Aasaue ue ce oqar<Ba HI'IKa(Ba 6rneua no'13a'

ileua,r6ute u :ary6rre or lcBax'qaue m ynorpe6a lrnr'r ocao6olraaaaue or tlHBecr[u oHeH I'lMor' ce

onpeaentT KaTO pa3n]tKa Mc)I!!J/ HeTHr',tTe nocrrnleunl or ocro6oNnaraHeTo t baraHcoBaTa cyMa Ha

aKTrBa u ce nph3HaBar B orq€To 3a aoxoal-lre 3a ngpuoAa lra u3Do(qaHe or ynorpe6a tJrx

ocB06or(AaaaHe

O6egqe ra Es x||BecrllAltotlHll llMorrr

Cb,.J|acHo l,l3ttcKBaHtj'To Ha McC 36 rr'v Aarara Ha u3rorB'He l|a ouHaHcoBu' o'fqeT ce npaau

npeueHl(a Aa4t ctqecrBysm trHAuKaqulr, qe oroiHocrla rla aHBec,Ir,ju{oltnure uuoru e o6egueuesa

B c,rvqafi na raKUBa I'iHAltKaullll ce u3tlucrtBa Bb3craHoBlMara cro;Hocr Ha aHBecrltuHoHHure

,rot" 
" "" 

onp"A"n" .ary6ara or o6$qeHxa

3.5 HcMnrcpn{|r n a|(luBn

K a r o H e M a r e p l , r a r H l r a K T I ' l B a c e m r l l t r a l a K ' u B t ' K o l ' ' T o o r r o B a p r r n a o n p e a e n e H l t e r o 3 a
HeMaTepIr,uIeH al(Tl{B rl orfoBap'1 da Kpt{Tepn'ITe 3a mqtraHe na HeMarept{anHt{ a(TIIBI'I

+opMynupaH B MCC 38.
flLpsoruqarHo HeMarepua;IDure arTlrBl{ ce orrlxrar ao uoHa tta np ao6tlBa'19'

IIeHara Ha nptlAobrjRaHe a oIA€JrHo npl'Ao6 T HeMarep arleH amuB ce onpelerl cr'r:racr'ro MCC 38

I'I BK'IIOqBA:

- noKyflBara qeHa, a RHOCITLTe MXla n HeBb3CTaHOBIIMXTe AaH6qn Blpxy noKynIGTa'

T1proBcl(xre orcaLnKu u pa6arl'i oe np cnalar;
- Bcrl<aKBI,r cBr'p3aHlt paxoar 3a noAroroBKara Ha aKrnBa 3a HeroBoro o'llii:i: 

Tl"i':,:l:j- BCtKaKBh cDDPraF4 P 
riut ce n:ruepoa

I{enara na npr'4o6risane Ha HeMarepEajreH aKrl'tB nplj,4o61lT B 3aMtHa c HenapuqeH al(

no cflpaBeantBa croiHocr, ocBeH aKo :
- pa3MeHHara aefiEocr HtMar]'proacKa clUrHocr;



- cflpaBeaJlnBam croiHoor Hllro a nonFeHrt-;KTlrB, IIIITO HA AaAeHl,lt aKTlrB' Monce aa 6}JAe

3MepeHa HaAoI(AHo
qemra na npu4o6mane Ha BlrpeuHoc63naAeH HeMareplarreH aKTnB crfnacHo MCc38 e HeroBam

ce6ecroinocr BxnrcqBaqa cyMara Ha pa3xoAuTe' HaflpaBoHl' or aarara' Ha Kotro HoMarepI'IarHl"T

okTlrB e oTroBopxJl 3a nbpBl nbT HA ICphTepnUTe 3a npu3HaBaHe'

HeMarep anHxre aKTI{BI4 cg orlturar creA npuAo6flBaHero, no ce6ecrofiHocr HaMaroHa c

HarpynaHara aMoprBaql,It a HarpynaHu 3ary6u m o6e:qenxa HeuarepnarreH aI(TtB ce pa3nnet(4a!

Karo nMarq HeorpaulrqeH noJle3eH xtrsor (oraro, Ha 6asara Ha aliaill''g Ha crorBerHlrre Qaxrop ' H€

crul€crByBa npeABtlAl,lMo ofpaHrjqeHue 3a nepuoAa' npe3 KofiTo ce oqaKBA al(Tl,al,T aa reHepupa

Her[r] napuqHu norour 3a npeanpHtrllEto. HeMarepua'Hldre al(TuBt',, I(oHTO nOATOI€T HA

aMoprx3auxr ce aMoprH3rpar IIo JIuHefiHvt Meroa 3a cpol€ Ha onpeaereHut no'e3eH )I(t'Bo1'

AMoDTra3auutra 3anoqBa, Koraro aKTxBt f e Ha pa3nonoxeHue 3a noJI3BaEe' T e (oraro roi e Ha

Mro;To u B clcrotrltjero, eo6xoAtlMo 3a onoco6HoclTa My Aa pa6orrl no naqaH' oqaKBau or

pbKoBoacTBoro, AMopTH3AUutTa Ce npcKpareBa Ha :'  
-  *rutu nu *o",o ca Knac Orul4paHx Karo !L 'pxaHx 3a npoAolK6a cr ' lnacl lo MCoo 5:

- naTaTa. Ha KOTTO aKTUBLT e OTnl{CaH'

CpeAttntr none3eu )xl'lBor s loAl'Illrl3a ocllosHt,Te rpynu reMarepxa'IlHI'i aKTI'tBl" e KaKTo cJIerBa:

Ipyna IoAUH

flpaBa Br,pxy co6crBeHocr 6 - 7

npyru

npa n;r{ao6tjBaHe rra AarqepHo npeAnpr:Itrue ce orqura B 6a"rauca Karo HeITTT-l]t,1lTl.

i;;;",J;;;;;;;; ;; ''";,,; 6,"u a*" nono""'"nHara pen)'r11..JroT"lY-:::q":]"::':j
;i1.';;,";;;;;;;;;;;;; ;.;;;p;'"" ''up'"n' no'o'i' iL'''u"' 

"c 
onpeaen' Ha 6a3a

"a*"r""t" 
t" lt"ru""t a r" 

" 
yn-pi6a. l43qtlcreHusra t€ucKBar !$floJBBalte Ha I'lpu6,rrcHTetHll

oqexl(Ii n pGI(oBOACTBOTO CqUTa qe re Hoctr Hl',lcxo HITBO Ha HeCUTpHOCT 
i

ClrracHo c,{eroBoaHma noruruKa Ha l Pynara, c6o6Pa3eHa c fipoMeHlire B MCq

O6e3u€nKa sa n€Te(yllrr HeMareplrajrrIr aKTlBr

AKTr.rBr.r, Kouro uMar lreonpeA€neH nore3eH tcllBor He ce oMoprl'l3Hpar' a ce npoBeptBar 3a

o6e3qeHKa Ha roAuulla 6a3a AKTIjBl't, konro ce aMoprr3 par' ce npeDlor'qar 3a Harfillue lla

o6eqeH(a, Koraro ca Ha Jruqe c'86llTxt unr4 Ma npoMtHa B o6orotreJlcrBara' noacKa3Bairlu' 9e

6araHcoBara croaHocr Ha aKTI'lBtlr€ He e Bb3craHoBuMa 3a rary6a or o6e3llerKa ce npl'l3uaBa

"yrutu, " 
no""o 6a,taHcoBara crofiHocr HaAxBlpnt Bb3craHoBrMara 

?:::1"'3:'Y:* 
croinocr e

n o ' B l , t c o ( a T a m H e T H a T a n p o A a J K H a c T o i I ' I o c T l , t c T o f i H o c ' I T a B y n o T p e b a ' 3 a A A c e o n p e A e J 1 f i
crofinocna l ynorpe6a, axrxBtrre ce rpynllpar B Hafi_Ma'flI(ljre B63MoxHI'i pa3rpaHuqxMtr eal'iHl'lurl'

reHepupaqn nupnu"" n-otl" H€OuHaHcoBL aKTlBll c l'3KJrIoqeHIre Ha rroJloxltr€rHa penyralvt'

Kouro floare)Kar fla o6e3ueHKa ce npoBeptBar 3a eBoHryMHo Ba3craHoBtBaHe na :ary6a m

o6ouen<a rr,u BctKa or{erHa aara l(bM aarara Ha Ofi aHcoBl',' orqer HtMa HHAllkaut{r 3a

obe3qerj,@,

Tr,proBcI(a penyrallxt

flono)KfiTe,THa pen)'rauut nporcraBntDa cyMara, c Kotro nT are ara 3a np ao6lrroro apyt(ecrBo

u"ru ,rp"u"au"u cnpuue;r"tuuta croiinoci Na uaenTudruuapanarc HerHlI aKTUBll Ha npl'ao6vroro

ar,rqepxo / acoquHpaHo npeanpr{true K}'M Aarara Ha npxao6 BaHe'ro florroxx::T":T-l-*y*u*



"o"rr 
MCOO 3. torato Aenr,r ua npuAo6unaular B derHara cflpaBeArl4Ba crotHocr Ha

oa3rlaHr.iqliMl,ITe aKTHBu! nacltBrl I', yoxoBtlu 3aqrjlxeHwl, HoaBlnnaBar ueuara Ha npl,|ao6rsaHe Ha

6rcnecxou6anaqurta, nptqo6lBaqxtr npeoqeHgBa raeHTt,riDuKaq tm u npeolleHxara t npll:HaBa

.re3a6aBno B neqa,l6a u,rrt oary6a acano nperuueHtte, ocmBanro cJleA Ta3I'' npeollgHKa BaB Bpl'3(a c

1a3r KOpOKqXT pr,koBo.qcrsoro Ha fpynara npeuellu' qe |(r'M 31 122006 r' e Ha"ue ycroBlre

ocrar6Ka or orpuuarerHara penyrau t B pa3Mep Ha (67) xnB aa ce nPl'il3!l: B pe3ynr'lra flopaau

Hecl,'{ecrBeHocr Ha cyMar4 npl'ixoaa e npISHar r peeynmra ra ilunaucoBala 2006 ro'qlrHa

3.6 Oxr|a coBx aI{TnBrl Her€KYI{rI

O Ha||coBn arcr Dr| ar'pr|(snH ra npoaax6a

OIrHaHcoB! aK ,iB'l, Aspxatr{ 3a npo,qor6a ca reqepltearuBH aI{TIIBI'I, koltro ca np€aHa3HaqgHl 3a

Ta3r., Kareroput, u,'Id He ca onpeAorleHr B Apyrll |(aroropuu. T€ ce BKIIroqBar B Arnrocpoqnlre aKrl4Brl'

ocBer{ aKo p]'r(oBoAcTBo l'rMa aM€psuxc /{a npoAaAe cBol'iTe xHB0cft''t(xx B nepHoAa Ao 12 MeceUa

fpylam He e lMara rar(lt8a irHBecrutluu npe3 I'oaHHam

Ko."to q"tt" xHrt(a, IolacljorqnpaHlI Karo akrl'rBx' a'I,p)r(aHu 3a npoAat(6a ce npoaaBar |ln'I

o6erqeuenar, narpynarrire KopeKu 'l Ha cnpaBeAiuBara croiiHocr ce BXiIoqBa B orqera 3a aoxorure

raro neva,r6tt nru sary6u or LrHBecrl'aul{oHHlt LIeHHI'l KHaxa.

AtroBe t| y'racrufl

BcB,{Kr.i [HBecrallfir4 n6pBoHaqanHo qe nplr3HaBar no qeHa Ha

cnpaBeArtBara crofiHocr Ha npeAocraBeHoro BTr3Harpa,KAel{l]e Pt

cB1'p3aHll c 14HBecTuurltTa.
lalHBecruuuxre B a]qepAn npeAnpl'itru9 ce orq,rrar h flpeacraBtr

co6crBeHrfi Kanura"l.
IlHBecrrunure B acoqrrpaHr flpeanpurrht ce ortlrrar It npeacraBtr tlo ce6ecroiHofl - no MeroAa

Ha co6orBeul.rt Kantiran.

npxao6nBaHe, Kotl o BKnloqBa
pa3xoar.rre no np Ao6lrsaHero,

no ce6ecrofinocr - no MeroAa Ha

TBproBcRx u Apyrlr BteMan'ln rI l{peAllrlt

I(aro KpoAHTu L, B3eMaHtt co Ioacuouq par $uuaucoon arrult], I(oHTo Hc oa aepHRarr u liMar

$urcupaou ruru onpeaelceM14 nJlaulallrc, Korro He ce Korupar Ha akrHBeH na3ap' c H3ruIIoqeHHe Ha:

a) res4 xouro npeAnpr,rtruero Ba3HaMeptBa Aa opoAaae nesa6asno rJIt B 6t'3Ko 6lAeule' Koxro rq€

6iaar nracuQuqrpaur Karo ar'pxaHu 3a rr,pryBaHe u re3'L l(oxro npeAnpt'Txero onpeaent npu

nboBoHariaulHoro nprcHaBaHo no cnpabo,llrluBa croiiHocr B neqa'16ara unE 3ary6ara;

6) rc3u, Kouro npeanputrllgTo onpoAcrn (aro Ha pa3noJro(e ue ra npogax6a npr nbpBoHatla'JlHo

npBHaBaHe;

B) Te3n, npu Korjro a6ptGTeJrtr Moxe Aa HtMa B!3MoxHocr aa B'b3craHoBtl B 3Haqtn€rHa creneH

utraTa ct,, nbpBoraqajlHa LrHBecTrul|t, c l43tolloq€ de Ha c,yqatTe, B Kot4TO npuq,lHara e BJlolUaBaHc

Ha KpeABTHoro l€r{ecrBo, u rouro ce r,:racat[uuxpar Karo lra pa3noroxeuue 3a npoAarr6a'

fllpBoHaqanHo re3l B3eMaHI'lt r KpeAxrlt ce oq€HtBar no ce6ecroiiHocr B'cflrcqBaula cDpaBeAJIuBara

crofiHocr Ha floa,lo{auoro 3a noryqaBane x croiHocrra Ha paxoAI'ITe no oAeJl(ara

Kpcal.rrl,re l,I B3eMaHxtra, Kolr"rc ca o OHKcHpaH naae]I( ce orqnrar no aMoprlr3r'paHarl xM croilHocr'

Ciea n-upaouaua,'reoro npu3HaBau€ Kpeaurxre u a3eMaufitra, Konlo ca 6e3 QHKcupaH naaer( ce

orqurar no ce6ecroitrHocr.

Kr,M rarara Ha OrHaHcoBxt orqer c€ DpaBli nperJleA 3a onpeqeJltHe lra o6e3ugHra m

uccr,6aPlcvocr'
Ba""u,r"o.u ot KJrr"ntu ao npoaDK6l,|, oe rpx3HaBar ll orql'i].ar no opl'jl'HIra'1Ha (l)aK1Yplq 9m{ilocrf'

"u"-"nu " 
o6eqertra or xlcr,6lrpaerrlocr'flpr'6nr3 Te'Ha olrenKa na cr'runureltil"sSeiuarirs cb

rr3B6pdBa, Koraro cr,6upauero Ha llBjluara 
"y"o "" " ""po"t"o 

Hec66lrp?eMlrre B3eMaHt',' cg

orrruoBar rpH rrxHoro ycraHoBrBaHe. , i ,67"^t " 
'



OnpeAenrHero Ha o6e3qeHKara ce u3BlplxBa Ha 6a3a Ha HAI'IBhaya,leH noAxoa 3a Bctlco B3eMaHe no

peurcHxe Ha plKoBoAcrBoro.

IlpeanrareHure pa3xoat , Kol'lro KacarIT cJle,qBalqH orqerHfi flepr'tort ce npeAcaaBtr Karo aBaHcoBo

npeseAeHr,l cyMx HaAooTaBqhufi tj ce Bli'rloqBaT B5B B3eMaHl]tTO OT K,rIHeHTrl L AOCTaBqHUT

AaHarI[Te 3a Bb3oraHoBtBaHo og npeAcraBtr no opxrltHanHUt pa3Mep Ha oyMara Ha B3eMaHero'

Apyr{Te B3eMaHrj' ce npeAcraBtr no ceoecrofiHocr-
Karo HereKyulr.r ce Isracu(brqupar B3eMaHHt! KorlTo ca c OuKc paH naae)x H ocrar6qeH cpoK ao
naaexa gaa eaHa roatrl{a oT aaTaTa Ha naaexa.

Karo reKylqrj ce xnacuQfiuljpar B3eMaHrlt l{ot ro ca:
- 6e3 (buxctrpaH nanex
- c ibrrKcupaH naaer( u ocrmbqeH cpoK ,qo flaaer(a ao eaHa roauHa or larara Ha (puHaHooBl'u m'Ier

Pe3xoAr 3a 6T,Aeqrj nepnoAu - pa3xo,qu u3B6prueHl'i npe3 orqerHrlc nepuoa' Ho Kacaeu{fi cIIeABau([

orr{erHH n€pnoau ce npeAcraBtr Karo aBaHcoBo npeBeaeHl'l cyMn Ha.qocraBtlxrL t'I ce Bknk-)qRar 868

B3eMaH[flTa oT IdIIteHTl A,qOCTaBqUqr.

3.7 CToKoBo-MareptA'rlH[ 3arlacu

Karo croKoBo-Marep arHu 3anacll ce orql'rrar aKTuBl4:
- ,q6pxaHu 3; npoAax(6a B o6[qaiH t xoA Ha crorlaHcKara AefiHocr /croKr, npoAylqu/;
- HaMupauu ce B npoq€c Ha npoH3Bo/tcrBo 3a llocneaBalla npoaaxc6a /He3aBlprreHo

npox3BoAcTBo/;
- MaTOpltZUIrlh 3anacu, Kol{To ce BpaxoABar B npolr3aoacTBeHHr npoqec lrnu nprl

npeaocTaBrlHe Ha yclyru; /MaTepua"'lu, cypoBlrHn/

MareDnanDHTe 3anacx ce oueHtBar no no-Hrlc|(ara or ce6ecrofiHoclTa LJlt ljerrrara peanrSyeMa

coiiflocr. HerHara pearH3t pyeMa crDillocr e rlpoAallGam q€llo, npu uopMajrl{o oporuqa c Da

aefixocTl.a, aMa,[eHa c pa3xoaljTe 3a aoBbprxBaHe Ir npoaarK6a.

Ce6ecroiiHocrra Ha MarepaanHr'ITe 3anacu npeAcraBrqBa cyMara or BcxIrKn pa3xoan no

3aKynyBaHeTo, npepa6mKaTar KaKm a apyrlj pa3xoat'i, uanpaB€Hlt 868 Bp63Xa C AOCTaB'HeTO UM AO

conauiHoTo cl,cTotHrle H MecTofl oJlo)KeHIle.
Pa3xoatre no 3aKynyBaHe Ha MarepugJruHTe 3anacr Bx,lloqBar noKynHara ueHa, BHoclll4Te Mura u

Apyru HeB63cTarroBrMl{ aaHblll,t, TpallcnopTHlne pa3xoalj l't ap' Ko,To nfipeKTHo MoraT aa ce

o"r""ut ,<"" nprao6t"aneTo Ha cToKuTe MaT€pnaIITe u ycJlyrrre. TBproBcKt'"rc oTcTr'nKIn pa6aTll ll

,op)rr  noao6HI xoMnoHeHT[ ce npHcnaaar npr onperentHe l la noK)nHala crouHocl '

Pa3xoaure 3a npepa6orxa BKrlollBat npeKfi pa3xoAu a cltcroMartttlHo hall c"BaHH flocrotllra u

noouexauru o6uu parxoatr.

npe(Ijre pa3xoar ca:
pa3xoAr 3a cypoBlilrl4, pasxoAr 3a cnoMaxarerHu Mareprlant,
IlpoMesflaBure pa3xoAu ca:
pa3xoau 3a l{lxneMe apyru
Pa3apeAeneHxEro Ha npoMeHrllBure pa3xoax B ce6ocrofiHocrra Ha npo,IlyKqldra ce lBBlpurBa Ha

6a3a troirn.iecrBoro npox3BeAel]a roroBa npoayKu]'t.
IlocrorHHrare o6qr.t pa3xoau ce pa3npeAennr KaM ce6ecroiiHocr-Ta na npollyxuatra Ha tla3a Ha

HOpMtuiHHt KAnauxTeT Ha npox3BoacTB€tluTe MoulHocTI4

Apyrr pa3xoa ce Bx,ltoqBar B ce6€crofitlocrra Ha Marepua-rlHure 3anacu caMo aoroJlroaa'

IOI(OnKoTO Te ca HanpaBeHr4 BBB Bpl'3Ka C AoBgxnaHeTo lta MaTepuaIHuTe 3anaCl'l Ao HaqTotlUoTO l'lM

pajxoan 3a aM6a"rax.

MecTonol o)KeHlle l,l cacTotHue

Pa3xoAH, Kotro Ho ce BKjltoqRar B ce6€croil{ocrra Ha npor3BeAeHara npoAyt(qtt co orqfiTar Karo

reryux 3a ncp o]'la cal
- xojluqecTBa MaT€pHaln, Tpya x apyl't nporBBoAcrseHu pa3xoArl
- pa3xo,qr 3a cbxpaHeHne B cl{naa
- aaMtHtrcTpaTl-lBHI,I pa3xoalj
- pa3xonr no npoaoK6lTe

r'luI,l
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AororKoBa, AoKonKoro rlpn npeaocraBtHEro Ha ycJlyrrj ce nor3Bar MarepHa,'lHl'l 3anaca, To re ce
BKnOqBaT B ce6ecTofiHocTa Ha ycnyrnre, Ce6ecTofiuocTa ce cl'cTot rnaBHo oT pa3xoalr-rc 3a Tpyn u

apyrr.ite pa3xoarj 3a nepcoHa-na, 3aeT B npeaocTaBtHeTo Ha yctyraTa, sKnrcqlfleJlHo cJlyxrlTeJlrTe,
x3n1l'flHrB&ull.r Daa3op a AciHocr, n oborBerHala qacf of o6qure pA3xoal,l 3aTtx, Tpyal'r H Apyrx
pa3xoar4, cB6p3aHr c npoaol(6lne u o6uut aa]vt4HlrcrparuBeH n€pcoHaJr, He ce BMIorrBar, a ce

nprBHaBaT 3a pa3xoar.r B neptoaa, B KofiTo ca fi)3HIlKH:uIli,

Ce6ecrofiHocTm Ha Mar€plrlltl{r.rre 3anacl,t Mo)xe aa He e Bb3craHoBllMa, B crlyqat qe re ca

nospeacHl, L{r'ru ca qtrocTllo xlrH lracTriqHo MopaJIHo ocTaperllll, Jtll aKo HMa cflalL B llpoaauorxrc tlM
qeHu. Cluo raKa ce6ecrofiBocrra Ha Malrepfla,l ure 3anacu Mo)Ke Aa He 66Ae a],3craHoBlrMa, al(o

rpu6rlBxTenHo onpe,qeneHl{Te p€BxoAL 3a 3aB}puBaHe }t!l npH6nHsr'{TenHo onpeneneHuTe pa3xoar'r'

Korrro ue 6rAar HanpaBellu 3a ocbulecTBtBaHe Ha npoaar(6aTa, ca ce yBerltrrltrl'r. MaTepua"'IHuTe

3anac! ce HaMa,'rtBaT ao HeTIIaTa pealU3yeMa cTofiltocT Ha 6a3aTa fta oraerHl,l no3rlllrti. flptt Htl(oH

o6crorrercrsa o6a're Mo)Ke na 61Ae no xoAtulo Aa ce rpynupaf cxoAtll't Li,'lH cBl,p3aul{ no3ul{ull

Ilpr6,rri:ureffroro oqeIIJIBaEe Ha HerHara poajll3yeMa crofiHocr ce 6a3upa Ha llai-cr{rypHl e

crlqectByBaurH AaHHI,t IIo BpeMe Ha clcraBtHero Ha r:L3Il oLIeHKa cnopeA o6eMa Ha croKoBrre 3anact!

KofiTo ce oqaKBa Aa 6T'ae peMfi3tjpaH Te3r oueHls oTlrrar Kote6aHl',tra B ugltltre n

ce6ecroiiuocrm, Kouro ca B nptKa Bp'l'3ka cl'c cr'6l'rrxt, craHaJIL creA IlpHIo'IioLIBalle lla nepuoAa

aoaojrKoBa, aoKonKoro re3a cb6urfit nmBr'p)4aoBar ycJloBlrtra, clurecrByBauu B Kp,u ua nepl{oaa

KI'M Bcel(x cneABaIrI nepuoa ce npaBlt t{oBa oueHKa Ha HerHara peilnu3yeMa crofiHocr. Koraro

ycnoButra, aoBenu ao cE xaBaHe Ha Marepl4anHl'ne 3aflact, noa rtxltara ce6efloiiHocr, Beqe He ca

HarHue MJIU KOTaTO tlMa 'CBO ,qOKasaTenCTBO 34 yBeJlrLIeHle B HeTHaTa peauli3yeMa cToHl Io0 r' 3apaal

npoMrlra B r.{(oHoMtrqecrdre o6crot rercrBa, cyMara a o6e3ugHKara ce B}:tcrartoBsBa laKa' qe

Hosara 6a,laHcosa cyMa e no-HucKal.A or ce6ecroiHocrra H npepa3rneAaHala HcrHa peanl''3yeMa

croir'rocr'.

flpB npoA&K6a Ha Marepna,'rxu sanacr, 6a,lalcoBara cyMa Ha re3I'I MoTepfitulIIH 3anacu cc npr3llABa

Karo pa3xoA npe3 n€pMoAa, trpe3 KoiTo cr'orBorxxtr npxxoA e npt3Har. CyMara Ha BctKa o6e3uelrxa

rra MarepnrLnHr,rre 3anacr ao Herltara uM peajlrcyeMa croiuocr, KaKTo I', Bcl'{'lt< jary6|r ol

MareptlajrHrl 3aflacfi ce nprcHaBar Kmo paSxoall 3a nep ona Ha o6e3qerlKma HrI{ Ha B63Ht'KBaHerO

na rary6ure, CyMara Ha eBeHrya,'IHoro o6parHo Bl'3craHoBtRaHe Ha croiHocma Ha o6egqeurara rta

M4Tepuajrfltr'l! 3anacr.i, Bl,3tlllKlla.ra B p$ynTal Ha yBerx'lcrlloTo 'la eT aTa pearr3yeMa croilHocT.

ce nplr3rtaBa l(mo HaMMtBaHe Ha cyMaTa Hfl npu3HaTL{Te pa3xoaH 3& MaTepha"'rHx 3anacu npe3

nepuoAa, npe3 I<oiTo B63craHoBtBaHero e Rl3HllkHato

3,8 AKTxBn aI'pxasu 3s npoAaxda

I(aro sl(TrBu Al'pr(6ltH 3a npo4ax6a cr,r,racno MCOO 5 ce kjlacHouqupat tlereKyuly al(T au, llHt,o

6analcoBa croilrocr ule 6r'Ae nr,:crauolera no-cropo '{pe: caelxa :a npoaor6a orKonKmo qpe3

npoabnxaBaula ynorpe6a.
AkruBnre ArpxaHh ra npoAaxr6a ce oIIeHtBar no no_HucKara or 6arancosara fiM croiHocr Il

cnpaBeanxBaTa uM cr'oirrocr HaManeHa c pa3xoauTo no npo/loK6aTa.

3ary6a or o6e3qeHKa ce nptBHaBa npl'l BctKo mpBoHaqanHo H/'lu noc,eaBaulo llaMarleHre Ha

cfof iHoc na Haal( ' rHBuabpxal lM ra npo4zDK6a
fleqa,r6a or nocneaBarqo yBer'I[qeHne Ha cnpaBeAnHBIt crotHocrx, HaMareHt c pa3xoAl''Te 3a

npoa:ur(64 Ha a(TxBr arpxa lr 3a flpoatDK6a oe npx3llasa !o pa3Mepa Ha oO€3qeHKa Ha cr'joTBeTll'rt

aKTIB HaqllcJleHa npeAl cl,nraoHo MCC 36 u MCOO 5.

3.9 llapu.rnu cpegcrna

napH,{ HTe cpeAcaBa u napuqHrl eKBriBa?reHTu BrurloqBal fiapuqH,t cpeAcrBa

c'boTBeTUO B neBA ll Bl,B Btln)ffa

fhpltqrtme eIGrBareHTu ca Kparl(ocpoqflr! JrecHo o6paruMll Bl',coKoJll'll(Br'lllHtl

c  b!bpxal  HejHaqrTeJleH pt lcK o1 npovtHaBclof iHocnarv
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3,10 CobcrBeE Kanxra,r

Co6crBeH[tr Kanuran Ha fpynara ce crcrou or:

OcHoBeH Kanurai - npeacraseH no HoMtHarHa crofiHocr c6rtacfio csas6Ho peueHHe 3a

perucrparlut. OcHoBHtltr l(anrra,l e pa3npeAeneH B 5481 696 6por o6aruoaerrn noaveuun,

6erna,launr aruuu c npaBo Ha rrac c ,loMI'IHan I a€s, HesHoceu (anutar Halqa

O6rqrj pe3epeu o6pa3yBaH[ or pa3npeAeJlelrte Ha neqajr6a, cbmacHo l'I3ltcKBaHutra Ha T]'proBcKl'lt

3aKofl Ha Peny6rxKa Bbrrapus Il ycraBa Ha fpynara

Apyrr pe3epBr, - o6pa3yBaHx no peueHHe Ha o6uoro cb6paHue Ha fpynara or pasnpeAerleflre Ha

(l)rHa'rcoB pe3y,1TaT tl peBajlopl't30lll{t Ba aKTllBl, I,l nocuBu /npercqucreHHe 3a cBpl'xxHqllaUxt / K"M

31.12.199'7 r.
OlHaHcoButr p€3yrrar Ha fpynara BKrIIoqBai
Henol(prjra kbM aarara Ha (l)I,lnaHcoBat mqEr Harpynana 3ary6a m npeaxoAlrl'' nepao/l,i'

ne,ra"'r6a / 3ary64 or nepxoaa.

3,11 TrproBc[u ll Apyru laALirrr(efiffI ll Rpear|Ttl

K,racrrrbr,raupaue Ha saar,Dl(eflrtra Ii KpeAurlre:
Karo Kpe,qurl-r ( 3aabJDI@HHt cc x,rtacll(bfluupar 3aaGJDXeH t BI3HHKHMH or atpeKTHo npeaocraRtHe

Ha cToKx, ycnyrx, napu rru rlapr'{llfi eKBaBajIeHTl oT KpeadTopl'l

llLpBoHaqa,rlHo re3l{ 3aAlJDI(eHut x KpeAurlj ce oqe tBar no ce6ecroiHocr alc'loqBaula

cnpaBeanrBara crofiHocr Ha rrorryqeHoro I' pa3xoalire no caeJlKara '

Cnea nrpBoHa,{anHoro np 3HaBaHe I(p€AHTire u 3aA}'tr(e[ssra' Kol'no ca 603 (pHKcrjpas naaex ce

onxrar no ce6ecrofi Hoc r,
I(peAnrtrre u 3aALq)KeH tra, Kot]ro ca c tfr4t<cupau naAenc ce orqurar rlo aMoPrl,l3xpaHarlt xM

croiiHocT.
Karo alrrocpoqH ce K,'Iacurbuqupar ::a,4r,ucenttt, Korrro ca clc QItI(cupaH naaex ocrarl'leH cpoK

ao naaexa Haa eaHa roALrHa oT aaTaTa Ha naaexa.
I(aro KparKocpoqHx ce Knact4)uufipar 3aal'JDKeflHt Kolrro ca:

'/ 6eg rburclrpax nalex ;
/ c om<cnpau naaex u ocrartqeH cpoK ao naAexa ao eAHa roauHa or Aarara Ha OI'IHaHooBI','

3aeMxre ce npr3HaBar n}'pBoHaqardo no cnpaBearl'IBa croillocr, HaMarlela c anpa8eHure pa3xolll't

no roBapnBanero Ha rpau3aKqttra. B nooleactole 3aeMlre ce orqllrar no aMoprl'l3l'pyeMa

croiHocr; BcrIXa pa3,'iuKa MexAy alrtolMllr€ n.naqanal (xernpaur'r c pa3xoal'ire no l,r:rBr'p BaHero

Ha TDaBaKqr.rnTe) H cToiHocrra Ha 3aeMa ce npr3flaBa B oTqeTa 3a AoxoalTe npe3 nepnoaa Ha 3aeMa,

(aro ce !3noil3Ba Mero.qa Ha eoemuBHara nr'jxBa.

3,12 IlpaBHTencrBerlx Aapenu'r

npe3 2009 r. x 2008 r. fpynara He o nonyqaBarlo aapoHxt' Kouro cr'rnacHo MCC 20 ca noMour or

niu"r""r"t"o"o /npaourelctoeuu areuufiu n noao6ut opl'all' Kol'ITo Monar aa 6trar Mecrdl"

HaqrloH:rr r] unrj MorqlyHapoAHu/ noA (DopMara Ba npexBapntHe Ha pecypcl't KbM npeAnpucrHero B

3aMrfla Ha M H:uIo larl 6r,Aerqo clorBercrBle c onpeae!'lell'l ycJloB[t no orHotlreuue Ha

onepaTxBH[Te AeiHOCT' Ha np€Anpl{tTlrero.

3.13 -naHLqrrrt 3aAr,,ra(€nfir

TeKytqu aaHaqHu 3aauDKeH[t ca 3anlrt(eHlt Ha npeanpl'"Tltero Bla Bp]3Ka c

.uaHaqHoro 3aKoHoAarercrBo. flpeAcraBe}tr ca no crotHocrli B c6orBercrBl'te

clorBerrrfir AaHaqeH 3a(oH 3a onpeAert[e HacroiHoorra Ha BceKt B AaaHsK'

nptlrafaHEro Ha
c npaawlaTa rra

3.14 3aar,,rxe[Irq Kr'M [opcolraJra

'JaabnxeHHfl  KLv nepcol€r ' l  l '1 ocxlypHTcnHu oplaHx' lauur ce KnacrOHu}Ipar

npeanpntTxEro no noBoa Ha MxHaI Tpya
oqrfypxTerHu BHOOI(Ii, Koliro ce t{3l{c(Bar or

IIOJIO)I(eH or HaErut n€pcoHa,r
gaKoHoaarercrBoro. C hl-rlacoq'



1 2

Mcclg 
"" 

u*,o"ua" 
" 

Haq'ncJIeHI''Te Kparxocpoq'u ,qoxoAd Ha nepcoHa'la c npou3xoa Heno''r3BaHH

mnycKr Ha nepcofla,\a 'l HaqucreElre Ha 6a3a Ha aelcrBarq re claBKu 3a oc/ryptBaHe'

ocuqrprreJlnr BHOCKn alpxy re3n AoxoaI'I
fpynara rrtMa npuera noflI'ITuKa Aa HaqI'IcJltBa Al,rrocpoqHI'l aoxoAu Ha nepcoHaua

3.15 IlPoaurul

IlpoBr.r3rrr.i ce [px3HaBar no noBoA Ha KoHcrpyxrlrBHli x npaBHIr 3anHDKeHtt B63HIiKHaJIa B pe3yrrar

ta uur.ra,rn ct6urug cll'racHo l43xcKBaHarra HaMCC 37'

nooBH3lrl.ire ce npt'l3HaBar no afi-ao6para npfi6JrB'tr€JrHa oqe l(a Ha plKoBoaoTBoro Ha

np"gnpr""t"to 
"u 

p*toatt", Heo6xoaltMl'l 3a ypolqaHe Ha cerauHo 3aAbJDkeHu€ KhM 'qarara Ha

6a"'raHca,
flpu3Harure cyMH Ha npoBx3rrll c€ npep,L3rrexaar Ha BctKa ama Ha ofier u ce npeu3rlucrtBar c uell

ce orpasH Haii-ao6para r€Kyura oqeHKa. yBerIl.IeH ero fia npoBt'l3utra B p93yrrar Ha BpeMsro ce

nprBHaBa '€To pa3xoA 3aJrl,lxBa.

3.16 IlacIruu ar,pxant sa npoqax6a MCOO 5

Car'acHo l,l3uKBaHu'Ta xa MC@o5 npeAnpu'TleTo Klacl'(buuupa KaTo nacllBl,l Iap)KaH' 3a

npoAar(64, nacllsH B(JItoq€Ha B rpyna 3a 3BOIqaHe or ynorpe6a IIacxB Te ce ougHtBar B

cborBcrcrBt le c ul l ]cKsaH t la Ha MCOO5

3,17 Ileqan6a rrnu 34ry6a 3a nepxoAa

Bcli,lKu np'lxo,tt|t, x pa3xoA|'In cTaTI,ll,, npI]3HaTy 3a [eplroAa, cneABa Aa oe BxnloqaT g neqan6a ,{nH

3ary6a, ocBefl aKo craflIapr xJl!l p:L3tcHerule or MCOO H3trcKBar 'qpyro'

3.18 Parxoau

fpynara or,rura r€Kytuo pa3xoAure 3a aefiHocrra no I4KoHoMrqecKI'l ereMeHTH It cJrea roBa orHact

no'4ry,rnuro"-to fipeaHa3Haqe }lo c qen OopMtlpaHe pa3Mepa a pa3xoAlre no Hanpa&ilell[t l,t

l e f t r o c r , l . I l p u : n a e a H e r o H a p a 3 x o A l ' t r e 3 a p a 3 x o A 3 a r e K y r l l l t n e p f i o A c € r ' t 3 B } p t x B a n p l l
HaqLrC,ltBaHe Ha cLOTB9TcTBaIqI'ITe IIM npuxoAx'

KaM pa3xoalrre 3a AefiHoom ce mHacta u (br' rancoeu pa3xoAl'r' Koltro fpynala mqura I'' ca

csrp3aHu c o6tqaiHara AeiHocr'
Pa3xoAure ce mqflTar Ha npxtllana Ha reKyuro HaqucrltBaHe Ou€HtBar ce no cflpaBeAruBma

crofiHocr Ha r,lareHoro t ru npeAcrotruo 3a n,aLIIaHe'

3.19 IlprxoAr

fpynara or.irra rexyuo nprxoame or o6uuaiirma AeiHocr no BLAoBe AeiiHocrr'r'

flpra"u"un"to Ha [puxoAI'ITe ce u3B],prxBa nplt cna3BaHe Ha npuerara cqeroBoaHa no!'lllruKa 3a

creaHure BLrnoBo npllxoalr:
npr*oA, o" npoatn6a Ha crol(r , npoaylcqht x Apyru altr'lBr - npu npexsl'pirtHe co6crBeHoc, ra ll

npeAaBaHe Ha caorBeTHlTe aKTI'rBU Ha KynyBaqxTe'

fllr rl:rr'plrreane na xparKocpoqHu ycnyrr - npx 3aB!'plrBane Ha clorBerdara ycJryra h nplteMaHe

Ha Da6dmra or i(nr4ema.
flpu aanrocpo'{t{Li ycryru Ha 6a3&Ta Ha sran Ha 3aBlp eH AoroBop'

Eianr'r ua sarrpruea aorosop ce onpeAert Ha 6ala na ra6parare rtu aarma Ha orqera pa3xoalr IGM

o6uo npeaBtaeHure pa3xoatl no AoroBopa'
flprxoas m n{xBrr - [pl'r3HaBaHero itd nnxBl,rr€ 3a nptxoA ce ll3Bl'puBa no Meroaa eibelfll'BHara

Il{xBa,

flp xoau crf AuBxaeHT, - np}l ycral{oBtBa e Ha npaBara 3a rloJlyqaBaHero I''M'

flprxoAt4Te ce orqurar I{a flprHqnna Ha :'efiylqo HaqficntBaHe OqeHflBar

croiHocr Ha nonyqeHoro ltr'Ia noa?rexauo Ha noryqaBaHe
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3,20 AaHbqII BLpxy aoxoAa

Te[ylutr IaH6K 3a reKyllut lt npeAxoAHlr n€pltoAfi ce npr'BHaBa Karo nacl'lB Ao creneHTa' Ao Kotro

lte e nrareH, Axo nele onareuara cyMa 3a reKyq x npeAxoaeH nepxoa npeBuuaBa aaJDI(rlMara cyMa

3a re3l{ nepl,oAl,l, x3Jruult(lT ce npu3HaBa KaTo aKn4B.

Tekyqrrre aaHr.irrv naclrBlr (aKTrBtt) 3a reKylque a npo,qxoAHa neprioAr ce oueHtBar no cy]€'14 Ko_

rro ce o,{aKBa aa 6rae n,rareHa Ha (Bb3craHoBeHa or) aaHrqHltre opraHu npl, npnnaraHe IIa AaHtqHu

crarxlr (u aanr,,+ru :atoHu), ,qeicrBau]fi t4rl'l oqatBauu aa BJrr3ar B cl4na KrM aarara da 6tu'raHca

CTcDoqeHHTe aaHbut-r ce npuHaBar 3a BpelveHHu pa3ruKl, Mo)K!J/ aaHlqHara ocHoBa I'la akruBure H
racr'elrTe fi TtxHara 6anaflcoBa cToiHocT Kl'M IaTaTa Ha dltlHaHcoBat oTqer, KaTo ce 'I3noJI3Ba

6a,raHcoBut Meroa Ha 3aAajlxeHttra.

OTcpo,re| |  ] laHtqeH nacHB ce npx]HaBa ra BcHqKI o6narne\4Y BpeMeHHM pa3nlrKh

Orcpoqefi AAHrqoH Al(TuB ce npLr3HaBa 3a Bcuql(l,, apeMeHHtt pa3r'rHl(l,l' nollrle)l€Lqu Ha npi'cnallalle,

llo creneHTa, ao r(otTo e BepotTHo Aa cruecTByBa o6nara€Ma lleqa"'I6a' cpeuy Kotro aa MoraT Aa cc

[3nor3BaT BpeMeHHt{T€ pa3.llflKlt, [O,q!']eXaDIU Ha nplcnaaaHe

I(r,M aarara Ha BceKIr 6aJIaHc npeAnpntr[ero npepajmet(Aa Henpu3Harure orcpoq€H' AaHBqIrr

aKTrBH. npeanplitT!,eTo npl43HaBa Henpl3l{drxTo B npeAxoae nepuoa oTcpoqeHn.qAHaqHr aI(ToBl'I

IlO CTene Ta, ao Kotro ce e notBl4na bepotTHocT 6baeu@Ta o6lanaeMa neqan6a AA no3Bortaa

BB3CTaHOBtBaHeTO Ha OTCpOqeH AaH'l,qeB aKrxB

Sa,ragcoBara crotHocr Ha orcpolleExr€ AaH!'IHI', aKTIIBI'I ce npeptl3nrexqa x]'M sctKa aara Ha 6a-

haHca. npeAnputrlr€To HaMaJrtBa 6ajlaHcoBara croiHocr Ha orcpoqoHrre AaHaq u aKTI'IBI'I ao cre_

|roHTa, a; Kor;o Be.re He e BepotrHo I(a 6!Ae peajlu3tjpaHa Aocrafl>qHa o6JlanaeMa neqall6a, '(otro Aa

no3BojrrBa Aa co onol3mBoplr nox3ala oT qacT rlr'ra qeJII'it o-rcpogeH aaHbqeH arr'tn Bccko

noao6Ho HaManeHue ce npotBtBa o6palHo ao creneHTa, ao l(otro e cral{tulo Bepotllo aa ce pear'll'l-

3lrpa aocTaTaqHa o6JrafaeMa neqa,l6a

Orcoo,{€ttlt.te Aa r,qHtt alcrtlsl, fi nacrBH ce oqgHtBar no aaln,q l4Te craBKu, KotTo cc o'la(Ba /lo 6l'-

aaT B crdra 3a nepxoAa, B KofiTO aKTIrBr'T Oe pearfi3upa uillr flacuBlT ce ypeAx / nonacH Br3 oclloBd Ha

naH6qr{lrTe cTaBKu (u aaHb'IHx 3axoHu), aeiicTBatql{ I'lJru oqal(BaH/ aa Brt3aT B cllra klM 'aaraTa Ha

6araHca.

TeKyrrture H orcpoqe ure Aal{aqu ce npH3HaBar Karo npxxo/! xnfi pa3xoa t cc RrJrmqBar B neqat-

6ara ulu:aty6ara:a rtepxoaa, ocBeH Ao crelleuTa' Ao l(ot1o AaHlKa Bl'3HaKBa or onopaqtt ,lJlH c'l-

6nrDe. Koero e npx3Haro npe: cGlqut fixlt pa3nHqeH n€puoa aflpemHo B co6crBelrt,lt KaIIIlr'Ln

3,21 {yxnecrparla na,rYra

qp(aecrpaHHa Barlyra g Bctl(A Banyra pmJ'll'lqfia or Oy Klll'toHa'lHara BM)"ra /6lnnapcKu ngB/ rla

npeanputTueTo,
C4erxr.ne n ,ryxaecrpaHHa Barryra ce BnrcBar nrpBoHaqa,IHo BGB ibyHKIrxoHMIra Btuyra, Karo KLM

cyMaTa }ra qplraecrpaHlrara sajl,'ra ce aplrnafa rtellTpanHat Kypc Ha BbnrapcKa HapoAHa EaHKa

(6LlE) 30 cr'orBerHara Banyra, Kr'M Aarara Ha c,qerKara KypcoBnre pa3nr''Kl], B63llllKBattll'i npH

yper(AaHeTo IIa apuqHu no3Hrll4l'l ItJlH npr'r npe,r3qttcfiIBaHeTo HA te3u napaq|,|fl no3Hlltll'r IIo

KypcoBe, pa3jru'rHti or re3[i, no Kolrto ca 6u,'rr 3aBeaeHrj ! ll,t [peu3qgcIeHn npean roBa' ce oTqlfar

Karo OruaHcoBlt npttxoal'l ll,llt (blfiaHcoBx pa3xoAli 3a flepuoAa' B KoiT9 B63HI'tKBar'

npeanpntrrero flpaBr't npeollgllKa Ha Bar'lyrH[Te napHql{x no3nqlrn KGM Aarara Ha QHHaIrcoBtlt

oTrreT 3a nept{oaa.
AKrL{Bljre ri naouBlrre, I€KTo ta o6oporure ca npeo6pa3yBaHx B}'}n BzLnyrHATa t,lM paBHocrotHocr no

3aKrrroqureleH Kypc sa DlnrapcKa HapoAHa EaHKa (BHB) KbM Aarara Ha 6aJIaHca-ICt'M 3l A€K€MBpH

2008 r. (l Eapo: 1.95583 reea) I l(l,u 31 aexeuapu 2007 r. (1 IBfo = 195583 neBa) JleBrr e

,1,"*"rpu" *" 
"uporo lnpeaH roBa l'epMa cKtrm MapKa) m 1 rc,rls 1997 r', no Kypc I EBpo = 1 95583

JICBA.
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3. 22 Cq€ToBoaHx npeanoJlorxeHlrs n npt6Jll|lxreJrHn cqeroBoalrx npeuenFll

B p$ynrar Ha HgcurypHocrra, npucbqa Ha AgJloBara Aeiflocr, MHol'o orarl]fi or iD[HaHcos[re
oTqer{ He noAJrorrzrT Ha npeqli3Ha oqell(a, a caMo Ha Ilplt6rlr3uTe,']Ha oIIeHKa. flpu6nu3HTerlHl'iTe

orIoHK, ce oIIeHtBaT BI'3 OCHOBa Ha Hai-akryZrnHaTa HarrdqHa,l Haaet(aHa rH(DopMaqllt

Ilpu"'ro)KeHuero r'ra MolqyHapoar'rr,tre cLIeroBoAHL, craHAaprl'r x3ticKBa or pl,xoBoacrBoro Aa
rrpHjroxfi rrrKou cqsroBoaHu npeanoJlot(ollHt u npu6ru3uTelfla cqeToBoAH llpeueHKu nptl

[3roTBtHe Ha foaHlllHLt ouHalrcos oTleT npu onpeAeJnHe Ita cTotHocTla Da HtKoll oT axTuRllre,

nacuBl.jre, npuxoAxre u pa3xoAure. Bcaqxt re ca BBlpureHu I{a ocHoBara Ha Hai-Ao6para

npeqeHKa, Korro e HanpaBeHa or p6KoBoAcrBoro KBM Aaral a Ha t3rorBtHero Ha q)HHaHcoBut orqcr.

Iipu6nrgrrrersa oqexrra noAno(ar rra npepa3rne)l(qaHe. aro Hacrtntr npoMeHH a o6crotleJlcrBara,

Ha Koxro ce 6a3upar, rlnl{ B pe3yJlTar or nony'leHa HoBa uHq'opMatll,tt. un]r AonlnuxTerHo Harpynatl

Eoek-rar or npoMqHam B c.IeroBoAHa npu6arcHTejrHa o{eHka, ce npx3HaBa nepcnekrlBHo qpe3

BrorcqBaHero uy a ne.ra,r6ara uJII{ 3ary6ara 3a ngpuoAa, aKo npoMtHara 3actrt caMo ro3li aepuoa

r{nH nepuoaa a npoMtuara Li 61'Aerqn nep}loat, aKo npoMtHara 3acrra tl aBara.

AororKoBa, aoKoJlKoro [poMtHara B cqeroBoAHara npB6nH3ure]'lHa ouelrKa BoAlt Ao npoMeHn B

aKTrBnTe I{ nactBlrT€, l,tr'Me oTfiact Ao KoMloHeHT oT KanxTajla, Tt ce nptBHaBa qpe3 Kopl'lfxpaHe

Ha 6arallcoBam crofiHocr Ha clJl,p3aHrt aKTI'IB, nacl'lB ITJII', KoMnoreHT or l€nura,a B neptoAa Ha

rrpoMrDala,

3.23 lpe rx

fpeurKu no cMlrcrra Ha MCC 8 Momr Aa Bb3HuKHar BrB Bpl,3Ka c np,3HaBaHero' oqeHtBaHero,

npeacraatHero rJrh onoBecrtBalrgfo nd KoMlloHeHTL ot tfuualcourc orqerl lloreHqxa"lHfiTe

rpeluKr., 3a reKyl{ht nepuoa! orxpl]Tl{ B c}lllrlt, cc xopHlt',par npeau q)uHaHcoBure or'leTl{ aa c€

oao6prr 3a ny6nnKyBaHe. BT,npeKu roBa, rpellIKI'I noHtlkora ce mkpuBar B llocne Baul neprloa x

Te3a rpeu|Kl, oT npeaxonHu nepltoau ce l(opurrpaT
flpeanprrrfiero KopHrrrpa crc 3aAHa Aara cr'[recraeHrre rpeluKl or flpeaxoAHtl nopuoalr B napBx'

4)flHarrcorl orqer, oAo6per'r 3a iy6nl,lKyBare cne/! Karo ca orKpHTd Llpo3:
y' npersquclrrlgal.ie Ha cpaRllxrenHttto cyMlr 3a npoAcrasesut npeaxoaeri nepuo'l| B Korlro o

B!3HUKHaJra rpellrKa;
/ s cnysai't, qe rpeurKala e B63HllKHauIa npeau Haii-paHHo npeAcraBeHrd npeaxoaeH flepHoa,

npercq cItBaHo Ha uaqaJlHoTo ca"'lao Ha aKTuBl'ITe, nacl'tBrTe r KanuTaJra 3a To3Il neploa

fpeuKa m npeAxo,qeH nepxoa ce Roplrrt'rpa rlocpoAcrBoM np€u3q cJltBalle c'bc 3aaHa 4ara' ocBeH

aKo e npalo!.recKx Henpr,IJrot rMo aa ce onpeaejrl'I HtKoii oT cflequibrl'{HaTe od}eKTu 3a nepuoaa nJlx

KyMyr.IaTUBHtit eQoKT OT Ta3Il rpeuKa,

3.24 Orl a||coBlr HcrpyMenrtl

OuHaHcoB nHcrpyMeHr c Bcex! aoroBop, (ofiTo nopa)I(aa itJlrHaHcoB amuB 3a raAeHo np€rnpt'"Tue x

Ornaocor nacrie lrJlu l(anuraJloB lrHcrpyMeHT, 3a apyro npernputrne llpeanpt-ttrlsro nplcHaBa

i[lnancoe arcrlo unu tfunaucoB flacnB B 6aJraHcar Koraro craBa crpaHa no aoroBopHnTo ycJloBllll Ha

drfi HarcoB ttHcrpyMeHT,

Otl{AHcoBrre akrltBLl x rracuaa ce rutaclt[rqupar ct,'!'racHo H3l'lcKBaHI'ltra Ha MCC 39'

flpu n6pBoHaqtu'rflmo npu3llaBaHe I{a ibrHxHcosut aKTuB r'ltY OIHaHcoBt4t nacvB. npoanpHtruero l'x

niurnaua no cnpasea,rnuara ur,a c.ofieocr, nrroc' B crytlztt Ha d)oHaHcoBll aKrI{Blt untj iDI''HaHcoBI'l

oacl,IBl,t, t(otiro He co orrlttlar no cflpaBe.0/'IhB0 croilloct c nplr3raBau€ B orqcra 3a np xoAl{re I'i

pa3xoaale, TpaH3aKu0oHHuTe pa3xoal'I, Kot'rTo ce oTHactT aupeKTHo K]'M, IIpIAgotlBAHeTO LirU

r,BAaBaHeTO Ha (pltHaHcoB[ aKTl,lBIl Unli (p HaHooBr nac[Bl'l

C,1ea nr'pBoHaqa,tHoro nprcHaBane npgAnplltrl,gTo oueHtBa QL{aHcoB4Te
cnpasoajluBa croiLtoor, 6es ,la ce npucnagara pa3xoallre no caelll€Ta,

flo ,frxdaTa
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np npoAa)rr6a uru apyr BI,la Ll3BDr(aaHe (/r ynorpe6a, c D3KnroqeHre lla crylal4To, I€ca€ull,l

cJreaHuTe BuaoBe aKn4Bu:

/ zaeun u B3eMaH[t, Koltro ce oIIeHtBm no aMoprl3upaHa croiHocr c H3noJBBaHero Ha

MeTOAa UA eoeKTHRlILrt nt xBeH npoueHT;
y' xbp])Kn1/ ,qo naAex trtlBocrtttll,tl'I, Koltro ce oueHtBar no aMoprl'l3upaHa crottlocr c

H3nOn3BaHeTO Ha MeTOAa Ha eoeKTlrBHr{t ixBeH npoqeuT;

/ nrrsecrrx.ur B kanuralloBr4 LrHcrpyMeHTx, Kol'tro HtMar KorapaHa na3apHa IIeHa Ha aKTuBeH

na3ap u qurro cnpaBeAJruRa crotHocr He Mo)I€ aa ce oqeda Haaol(qHo;

y' Cnea nr,psouaqa,'rHmo npu3gaDalIe, npeAnprrtrxero oueHtBa BcH'lKu q)uraHcoBli nacuB!' no

aMopTlt3tparia cTofiHocT c noMoqTa Ha eibeKrlrBHl'lt JIITXBeH MeTOA! C t 3KIIIOqcHUe Hal

/ tfluancoau nacr{ru mqrraHu no cnpaBerulrga croinocr g neqa,r6ara u:ru :ary6ara'

flpeAnpxnruero ornucBa d)uHaHcoB aKTxB, Koraro Aol'oBopHltle npaBa Blpxy napfiq lle flqtourl ol

OuHaHcoBrir aKTnB ca fi3T€xr'rl4 l,lJII,t Koraro npexBrpJrt (pl'tHaHcoBl'rt al(rljB tj rpaHc{pepa orroBapt Ha

Kpureptrure Ha MCC 39 3a ornucBaHe.

IlpeApr.rrrusro ornr'coa r[r'rnaacon nac[B Konaro rofi e florace , Toecr Koraro AoroBoprlolo
3a,qbrxeHrre e oTn 4HaJIO, aHyjlUprlo un0 opolGT My e u3Tel(ln.

fleva,r6a n sany6t or npoMtHa B cnpaBeAnfiBa croiHocr rl ornMcaaHe Ha (hhHaHacoBlr al(TtrBlj l'{

naclBu ce orqrrrar clljlaclro MCC 39

3. 25 CaenKx IIo flnauar|uqt oalxparlr Ha aRql|r|

C,'ryxxrerure (BK,'IroqurerHo AupeKTopure) Ha fpynalra He nonyqaBar Bl3rlarparKAeH!'l noA

OopMara r.ra cAenkn no nnaqaHxt! 6a3rjpaHl'l a aKIrLru, Kr,Aero cJlynfl',TetfiTe np€AocmBtr ycny''Il B

*r"nu ru unq"t tnt npaBa Brpxy aKq{lr (,,caenKlj, }?exAaHn c6c co6crBeE xannrari')

l'pynara npuram MCoo 2 nplt ortrllraHero Ha BctlqKu caerKr 3a nrilulaHe lla 6a3ara Da akuun'

BKJ]loqATCJIHO:

/ crerru za nraLIIaHe Ha 6asara na atquu, yperl(Aaull qpe3 rBAaBaHe Ha IQnI'ITaroBtl

r,rHcTp)a(eHTt, [pl,t KoLrTo npeanprl'TreTo noryqaBa cTol(rt lljll, ycJlyru xaTo B63HarpaxaeHlle

3a KanrranoDH lrHcrpyMerrrn Ha caMoro npeanpttlue (BxroqhreJruo aKqfifi I,, oflllHy 3a

aKqHu);

/ crenxu za flJrarqaHe Ha 6atara ua anqurl, ypelKAaHH qpe3 H3aaBaHe Ha Kanl'tr:l.tloBll

ltHcrpyMeHTrl, npll xol'lro npeanputruero npuaoolBa crokfl li'Ilr y,cnyfx' Karo noeMa

3aAIrJDICeHrt KGM AOCTaaquKa Ha Te3I'I cTOKll llnu yCJrylrl 3a CyMrTe, ba3upaHrt Ha qeHaTa

(uJru crofiHocrra) Ha aKufiure Ha npeanpltraero t'rJrl{ Ha Apyru Kan}irtuioBl'I HItcrpyMefiTll Ha

n peAnpl,ltruero;

/ caenru, opr.i r(ol'tro flpeanpli,rrtero noryqaBa ulu npuao6usa croK' flnu ycnyrn ll npu

xorlTo ycJloButTa Ha cnopa3yMeHfieTo npeAocTaBtT tJIIr Ha npeAnpldTlrero'l llnu lla

aocraBqur€ Ha re3M crol(l, hJIl'j yctyfl{ Bl,3Mo)KtlOCr 3a H36Op Aa"lX npeanpotrusro aa ypelIU

caenKaTa B napHqHx cpeacTBa uJL qpe3 eMllTrlpaHe Ha KanuTMoBtl tllrcrpyMcllTl';

fpyflara [pItHaBa lonyqeHare unu npuAo6[TI'I croKlt It ycJlyfn B cAenKI'I 3a nraqaHe Ha 6a3ara Ha

aKuurr, KoraTo nolyqu cToKrTe llJll c rlojryqaBaHeTo Ha ycJIyrIlT€

Koraro croKure ,utx yc,'ryr!,Te, noryr€H, HJl np[ao6 Ttl B caenka 3a nnauaHc a 6a3ara lla aKu!ll',

He oTfoBaptT Ha ycnoButTa 3a npl'i3HaBaHe KaTo akTl'tBrI, Te ce npl4HaBaT KarO pajxoAl'

Koraro croKUTe IlJIrt yonyrure ca notyqeHu karo flpecraul,' cpeury attoBe atu aKuull Ha

npeAnpxrrt ero rpaH3aKultra ce oqeHtBa no cnpaBe flxBara crofiHocr Ha noryqeHfiTe croKx H

ycny { Ha Aarala Ha noJlyqaBarlElo t'lM, I(oraro roBa e Ba3Mo}IGo AKoc paBeA"ItBara croifiocT e

Mo)r@ flaAe'(AHo Aa ce oqeHu, TofaBa rpaH3aKul'rtr{t ce nprcsaBa no cnpaBeAr!8qTd {folHocr lla

Kanura,ra, KofiTo npennplltrlero IBAaBa karo uacpellHa npeoraurt
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IC fpyrare rptd;ao no"aqtl 34,[\tltfiosssrg c flapu B 6pofi ufii apym-alfl'Blt, To orqmo cuerrara

xru oreMer{rute IIa creJlxaaa rcm ypo.uefla c naprqE cpeacr8a B 6pofi OcraHanma qaor Ea

oAe"rKam oe 6a3npa Aa I€nl{rana

3,26 CBbpoelrx nflqa x c,(oJrKn Mer*Ay rtt

cTpt'Kypa Ha ap)rKecrBara B fPynara

,,Hau ,{oM -B6nraput ,, A,{ XoJuIilIr onoBoortra oreAnl'ne oBoll n6rqep1lri Ap)'(eorBa' BruroqeHl{ B

(orrcolrlur,lpan it tbtlrmsooB orqer :

Apy,r€crBo
31.12,2009 31,12.200E

D'3MCD cronHocr (LnB) pa3Mep srofifiocr (!.nB)

,,l,(erra 90" AA,
m.Codru 99.32o/o 2 r44 99,32o/o 2 r44

,,(oguno" AA"
rP,Ka3asnix 98,61./o 1 3 9 0 9E.6r% 1 390

,HS - KoMepc"
1000/" 5 100% 5

ArpoxonA H,4 q?,L 60o/o 3 60o/o 3

d6mo 3tltu

,,HauI ,4oM-85Jlrapllt" A'4 Xoral'lst onoBeortBa orgalrl{ro rp]rrfi oBlp3ar'In &rua:

Aooqftpasfi rlpeAflpll':flrt B r{yt(6ufl a:
- "Hop6epr Tercrep olyaKolroynrxnf' fM6x fepMasl,lt - yqaoruo B Korurrata

. Eepp{ OO,4, C6p6ra.r - yvaorue r rarrna,'ra
M6narHcrDeHo yqacrl4ei
- " I{scrxr}"r ro saBaptBaHe " rp, Cooht
- " AoM Her" AA ry, Cootrt

Maxopmapeu co6crreHltK na fpynara i
- AMpefi I'IBanoB TeHeB

aoM
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flpeAnputruero cna3Ba mficKBaHlltra Ha MCC 24 npll onpeAe,rtHe u onoBecrtBaHe Ha cBbp3aHHTe

nuua, caetKa Metqy cBr'p3aE Jllrla e npexBbplcHe na pecypc,t, yc,Iyfu MaalJIxeHI'It MeXAy

oBGp3aHn ruua 6€3 paL3JlItKa I{a TOBa, Aaru c€ np/nara Ht(al(Ba IIeHa

3,27 Jlrre'II''^

CrrnacHo MCC 17.nr,r:unroe Aoroeop ce rc'racu$rlqupa xaro ipul{aHcoB Jlll3llltr, ako np€xBapnt no

cluecTBo Bcrql(r' plrcKoBe L, l'l3roal', oT co6cTBeHocTTa a6pxy aKTlBa Jlrj3fiIITOB AOTOBOp Ce

KnacHorqfipa Karo oneparlrBeH ru3HHf) aKo He npexBrpJlt no cbulecTBo BorqKu pl'lcl(oBe Il H3roal'l

or co6crBe ocrra Brpxy aKTIlBa.

3.28 AoroBoPtI 3a crponre"'rcrBo

Aorosop 3a crpotirercrBo e AoroBop, B KofiTo e AoroBopeHo KoHKpqrHo H3rp&I(AaHe Ha aKT B I'IJII'' Ha

c}BKyIIHOCT OT aKTI,IBH, KOIIAO Ca B ItCHa B3aXMHa Bpb3(a unti B3auMUa 3ABI',ICt',MOCT nO O',fl{OuieHLg

Ha TrrxHoro npoeKTupalj€, TexHororlt u (byHt(qut! KpaiiHa LleJl llnlt npeaHa3HaqeHue'

AoroBop i{a 6a3a Ha rB6paa IIeHa e aoroBop 3a crpoxrencrBo, KoiTo e cx,JlloqeH Ha-rBlpaa aoroBop_

lra reHa LrJII,r rBlpaa eA Htlqra ueHa ra |uroBllt opoayKT, KoflTo B HTKOU CnyrIaU e o6Bap3aHa c Kflay-

SU ra noauLraB{lHe Ha palxoal',iTc

,IloroBop Ha 6a3a "pa3xon flnloc, e AoroBop 3a crpol{Te,1c1Bo' npu KoiTo ce Bt3craHoRtBtlr aonyc-

Tr,rMtTe l,L',ll, onpeaejleHuTe no apyf HaquH pa3xoau nJlroc npoIIoHT KbM Te3a pa3xoAl't l'lJll'l rBl'pao

R1)3Harpar(AeHLie.
nprxoAxre no AoroBopa BX,'lrcqBarl

L r$pBoHa.Ia"'rrtara cyMa Ha nphxoAa, Aol'oaope a B AoroBopa;
2. lrlrenenur B crpottrg,'Innre pa6mfi, rcnnarlaHem Ha ucrtoBe u MarepnanHx crhMyJru Ao

cTerle$Ta. B KOTTO e BepOtTHO Te Aa AOBeAaT AO peanl3lpaHe Ha nplixoarl Il c'buII'lT€ MOraT Aa

66aar HaAex(aHo oqeHe 'i.

IlprxoAtre no Aorosopa ce oqe tBm no cnpaBeanrBara oroittocr Ha nonyqeDoro xtu noaJlor(llulo

ra no,ryvanane Ba3Harp&(A€Hne oqeHKaTa HA npuxoA Te no lol'oBopa c9 Bjll''te oT Mtlo)KecrBo

HecxrypHocTlr, KoltTo 3aBrtctT oT pe3yJrTaTI'ITe OT 6baerqr cl6uTt'rt qecro npt6JrlBHTeJIHtrTe

oqenrur rp"6ga la 6r,lar npepa3rnet(AafiIr BcneAcrBlte fia Ba3HtKBaHero Ha cb6l,rli'Ta I'' pa3pe'iiaBa-

ueTo Ha '{ectrypHocTrire. cJreaoBaTelHo, cyMaTa Ha tptjxoahT€ rlo aot-oBopa Mot(e aa ce yBenrqaBa

r,rJrH lraM0JItBa npe3 pa3rurrHfiTe nepl,loal|

Pa3xoAtrre ro Aot'oBopa BKnlo'{Bar:

1.Pa3xoA[, Koxrc ca flptKo cB],p3aHu c KoHKperHut aoroBop:

/ pa:xo,rv :a rpya ra o6eloa, BKrlo'ltreJlHo rlaa3op Ha o6ei<ra;

y' parxo,tlu sa narepuulr, ll3nor3Barlu npu crpo,TeJlcrBoro;

/ auoprrl:atluq na uarlrr-lnl'ne' o6opyaBaHero It c]opttKeHl'ltra' tBnoJBBaHu no aoroaopa;

/ pa3xorri 3a npraBtttoaHero Ha Maurl{Hlire, o6opyasaHero, cl'oplxeHutra Marepl,tanllre

IO U qT nJIOUaAKaTa Ba A3n!,'lHeHreTo Ha loroBopa;

/ pasxoAu:a raeuaue Ha MaLuIrHu, o6opyaBaHe x c'loplt(eHut;

/ pa:xo4r :a npoerrupaHe i{ TexHlqecxa noMour, Koltro nptro ca cBr'p3:lrl'l c AoroBopa;

y' npn6,lrcllrenHH pa3xoAh 3a pa6o1, flo lt3BaprxBa'rero Ha KopeKqnn fl pa6oTH no rapaHqM-

oHHaTa aoAApl,t(a' Bl(,loquTo'ltlo'I OqaKBaHt re napaHUI'lOUHx pa3xoAll;

y' ncxoBe m rperrr crpaHu

Te3u pa3xoAu MorarAa 6tAar xauanenr'r c erenryanHu cnyqaiHl'I flprjxoAlt ' Kollro He ca BKrIoqe u B

nplxoafiTe no aoroBopa! HanpuMep, llphxoatl or llpoao(6ara Ha x3J1!llxHtl Mar€pna'u x qpoAatl(6ara

Ha Maur.rHr4Te, o6opyABallero ll cl,oprtKeHutra B Kpal HaaoloBopa 
.., -

2,Pa3xoan, Koltro ce orHactr K'l'M aeiHocrra no Aol'oBopa Karo qtno H Mor9f aa or'Aar

pa3npeaeJleHfi KTjM AOI'OBOpa:

r' 3acrpaxoBl(lr;
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3,,{pyrr,r pa:xogr'r, Korlro Morar aa 6rAar KoHKp€THo HarrhcreHl't Ha IovleHTa cbDracHo

yc.JroButra Ha aoroBopa - MoraT aa BKIIIO'IBar HtKou o6uh aaMllH'lorparaBHl{ pa3xoAn !I pA3-

xoal,r 3a pa3BofiHa aeiHoor, 3a koHTo B ycnoButra Ha AoloBopa e npeaBtAeHo

B l,3CmHOBtBaHe

Pa3xoAr.rre no AoroBopa BxnrcqBar pa3xoarl! Kollro ce orHactr KIM AaaeH[t aoroBop 3a nepltoAa

or Aarara Ha B!3tarauero Ao oKoHqareilHoro My x3nljlfieH'le Pa3xoal'rre o6aqe, Kol''To ce o] Hactr

rrptr(o xr,M aaaeH aoroBop KonTo ca norleceHl'l BbB Bpa3l(a clc clslloqBa eTo Ha 'qoroBopa' cl|{o ce

sxJrloqaaT KaTo qacT oT pa3xoat4Te no Heno! ako vorar aa 6r,,qar onpencfleHu nomAeilHo ll Haae)K,qHo

oqeHeHlr rI e Bepotrno, qe aoroBopbr re 6rAe cx,rouen Koraro pa3xoal'Te ' HanpaBeHu no

crllroqBaHero Ha AoroBopa, ce nplsnaBar 3a pa3xoa 3a nepfoAa' npe3 KoiTo ca HanpaBeHH' Te He ce

BrorrcilBar B pa3xoAlfe flo AoroBopa' Koraro aoloBopll 0 oK,lrcqer npe3 cne'qBau nepuon'

Pa3xoAlr, Korrro He Moraa Aa 6tAar oruecerr Kl,M AoroBop a nei ocr l'l''lx He Mol'ar aa 61'Aar

pu"np"a"r"*t *" aaq"H noroBop, ce ri3MloqBm OT pa3xoauTe 3a To3t'. aoroBop 3a cTpoIlToJIcTBo'

3.29 Cr'6rru'I c"'reA aarara r|a 6a"lasca

c16',tT'r, c,,rea amaTa Ha 6a'rarca ca oresl cr,6liTl-lt' KAI(TO 6JraronputTH14' TaKa 14 He6IAronptttTHI'1,

.*t" 
"""'tt-"- ""rrtoy 

aarara na 6a,T asca r'r aarara, na xolro $raraucoBlTe olleru ca oao6pelu 3a

ny6rrKyBalte.
Pa3rpaHri,raaar ce ABa BI4aa c6ol'rrl'tt:' 

/ rarusa. Korro aoKa3Bar yoloBltt' oanrecrByBarfl K6M Aarma Ha 6aiaHca (Kopnrrpaun

cr,6urrir cleA Aatara ua 6araHca);
'/ ratriea, Koltro oa no(a3arellHl'l 3a ycJloBl-lc' B!3HItKHtlJlI't cJlea aarara Ha 6aiaHca

(Hel<oprtrl-lpaufi cr6mus creA Aarara Ha 6ataHca)

fpynara Kop[rfipa cyMtre, nplBHarI'I ar,r Slrranconure oFleru, 3a aa orpa3t Kopr''rxpaq re

cs6rrrtt o,'reA Aarara ua 6araHca H ocl,BpeMelttaa onoBecrtaaHl'It"ra

flpeAnputruero He Kopl'lrupa cyMHTe, npH3Har - 
B1'u OuHaHcoBx ortlsrli' 3a Aa drpa']n

,rexopr.,4aqrre co6artr cnea aarara na 6ananca Koraro H€xopHrHpaLqure cBourut crea aarara

Ha 6a,[auca ca roJI(oBa c6[lecrBeHr, qe fleonoBecllBaHero 6/ nosr rro Ha cnoco6HocTra Ha

norpe6l4Tenlrre Ha OuxaHcoBure m{Erl'I Aa B3eMar cronaHcKu peueHn'' fipeAnputrrero ono8ecrtBa

",reana* 
u",lropvaurn 3a Bct(a cl'uleorBeHo MT€roprlt Ha Helcop'rxpauoro c$6urue c'eA aarara Ha

pagxoaH sa npoertrpaHe L, TexHrri€cKa noMolll! l(oHTo He ca nptKo cBl'p3aHI'' c xol'KpeTell

aoronop; o6ulu parxoau rlo crpoltrencrBoro.

6araHca:
/ ecrecraoro na cr6rlrrero:
y' oqenrma aa (unancoolle My eQeKT uxl L3qBreHI''er qe rakaBa

HanpaBeI{4.

ouenxa ne voxe aa 6rae

3.30 OT.r€T 3a nap qHllt noroK

flpu€Ta e no .trlt(a 3a orquraHe u npeAcraBtHe Ha naprllHllre noroqlt no npel{us Meroa'

IlapuqHure norouH c€ K,'IacI'tOuqttpar Karo naplqHu noroux m:

/ Onepafl'rgra aefiHocr
/ 14 HB€crxqItoHHa .qefiHoc,
y' OxHaHcoBa aeiHocr

3. 31 OT.lcr 3a npoMellr|r€ B co6crBcHltfl r{arlltra'I

Ilpriera e oqeroBoaua morllrl{Ka aa ce lBrorBt orqem 9pe3 BMIoqBaHe ua :
y' HeT va ne'rur6a u zary6a 3a nepto,qa

*orBercrBrre c MCC 8 \,.'")

/ Ca,"IAoro Ha Hepa3npe4enenara ne'ta,r6a raKTo l' rBrlxeHlitra 3a nepuo/na . -- --
,/ BcHqi(tt ctantH Ha npHxoar] xJIx pa3xoA[. neqar6a xnfi 3aly6a' '(ol'1To B pc3yrral na

/leficrBaurHre \,4CC cc npMiHasaI al4peKlHo B co6crBetll,lt '(anrrar'

KyMyrarnB€ri 9Q9g-or 
nnouenure B cqeroBoAHa noJlliruKa u OyHAaMeHrqnH4 rpeuKh q 

I

flpexBrpntHe i, pa3npeAere rle Ha rannrtul Mex(4y co6oTaeuutlme
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Ilacfl,nunxre nPoMeHIa
(anuTat,

B pe3ynrar Ha BcutlKti l.i3MeHol{ue flo BcxqKH eJleMeHTU Ha CO6CTBeHII

3.32 KoHconxasuflt

Al'rqepsr npertIpItsrtIt

Ar,uepnrlre np€anpuflTr,It ca BcI'rqKu npeAnputrut (BuloqurenHo npeAnpl'ltrxt clc cfle[rar']Ho

npelHa3HaqeHue), B Koxro fpynara rlpxre)KaBa noBeqe or noroBaHa or aKIII'II4Te c npaBo Ha I'rac' l{

Rhpxy Lrxrro aeiiHocr Mot@ Aa ynp&(llrBa KoHTpor. AbqopHHTe oopMr ca,-kollco'lfia'1pallu or

autu.", 
"u 

*ooto e(beKTuBHo e 3anoqHano ynpaKHtBaHero Ha KoHl pojl KoHcoJlnAaqutra ce

npeycraHoBeHa npl, 3ary6a ta et[excrneu ronrpojr Blpxy ab[IepHOTO npeAnplrtTlre

flpd orqrrarre npxAo6nBalrqro Ha A,'rqepHx npeAllpHtrlr' ce u3flor3Ra Mero^a Ha noKynKara'

Croiiuocrra ua npr.rao6rRaHero ce onpoAert no cnpaB€AnuBara croiHocr lla nptAo6ur 'lc aKruBl,!

l€aaaerrHrc KanuTaroBl{ 'lHcTpyMoHll'1t [oeTure flacttBtl IGM aaTaTa Ha npnao6uBaHe nnloc

pajxoarrre, allpeKTHo cBlp3alrll c lpuao6rsaHem flpu'lo6nrlre pa3rpaHuquMll aKTr4BIl U noeTl{

nacfiBr| r ycJloBllll 3aAbJrxeHrt ce fi3MepBaT nspBoHaqarHo no cnpaBea'IusaTa croiHocT B AeHt Ha

nDxaoouBaHero He3aBxcl'iMo or paSMepa a Manqt crBel'lo yqacrxe llojloxhrelllla p€nyraur{' 'Ma B

cnyuaure, roraro cToiHocTTa,ta nprAo6uBaHeTo e no_Bl''coKa or crpaBeAJlI{BaTa q€Ha rra HeTllrTe

aK; Bu Ha npuao6t oro aBrqepuo apy)KecrBo AKo croiuocr-ra Ha npl'iao6r'BaHero e no-Hllc(a or

cnpaBeanuBara cToiiHocT lla HeTHure aKTtBu Ha np Ao6,Tom ATzqepHo apyxecTBo, pa3JlfiIera ce

flpr.r3HaBa AHpoKTtro B oTq€Ta 3a IoxoAItTc

Bcfi.tKI' BrTpemHo-rpynoBu caeJlKlt, pa3qefli x Hepeajlll3l|paH neqajl6u, cB6p3aux cac c,qejlKll

Mor(qy koMnallru oT rpynaTa, ca en[Mut lpaHu np (ol{conulaq tTa Hepea'It,j3fipaHuTe 3ary6 ca

cLU{O otxM{HupaHu, ocBeH al(o cl,orBttrrlrrra cTonaHc(a onepautrt He aaBa ocHoBaHlle 3a o6e3u€HKaTa

rra nDexBrpreHure aKTtlB . I(l,aero o Heo6xoatlMo, cqeroBoAHara no'll'trl'Ka Ha AGUIOpHHTe

|lpeuIplrr  I  r ] t  e npo\4cl lcHa a ctm BEtc l  Bvc c l ] l ,3nphcTal n or fp]  I la Ia no l14lHKa

CAeJTKI n Ma"'IqrIHcrB€Ho Yqacflre

l-pynam npu,la.ra no,'lfiTlilcrr4 orllaotula ce 3a cAe,nKtt c MoJluHllcflieHo yqacflrc K'lro cae"'lKH c m)H lllr 3a

fovnaTa apr"r<ecrga. HaMarleHutm B Maflutjl{glBeHolD y{acrle ce mpa3tsar B neqa'16u u 3ary64 3a fpynam 0

""iunr"""i 
u *ra* .n ao oAr'ne IIpHAo6uM.I{ero Ha atnoRe or Ma;IlutticrBeHoro yqac rc ce mpa3tBm 3t!

cMErKa lra [ojlo]K]11€.r1Ham per]'mq4t, rbi Karo rq e pir3rMKam Met(A/ nrralEHoro BB3HarpDI(qeHae u

ct orBl3Tsxm npxao6hT Arr B np€HocHam fiofiuocT Ha HSIH',ITO aKrtlBu I|a Alulcpl loro fipeAflpn,Irxe

Acoq[upar npeanputrr'ls

AcoqtupaHLrre aPY)KocrRa
aKur.r/'re c IpaBo 0a fJlac,

f coquupaHlj npellnprrTl'lt
npIl3HaRaT no qeHa Ha
nonoxuTeJIHaTa p€ny faqrt

ca npeanpur'fl.lt, B Korlro fpynara npurer€Ba Mo)Iqo/- 20% x 50% or

xnx ynpDlortDa 3 aqttTer o Blll'ltHt'Ie, a He I(olt fpor'l l4HBecTt'tUl|l'iTe B

ce orllural. qpe3 Meroaa Ha coocrBeHut Kaourar I'' nlpBoHaqar'lHo c€

noll,4o6rBaHe. 14HBecrrqfiltTe B acoUuupaHu np€Anpu'ITI',' BKIjrcqBar

(naua,"eua c narpynanmo o6e3qeHKtl)npr npuao6uBaucro

IIL ,n[onr',T flr|Terr|a nn+opMaql|t I(r'M crar ltre Ha or taHcoBl'l{ orqcr

1. BNnaHc

1.1 ItMorut Maurxrrlr rl cI'oPr'xcrrufl (I{MC)

KrM 31 AeKeMBpti 2009 r' HMorljTe, MarlllrHur€ h c6opb)KeHlltra Bx!'rrcqBa1_r::
.  : . 1 l r  l
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It,|MC)

Apvru O6uro

Om|emtn cmoitncm

1.2 Hs(c[yr( neMarcpfianrrlr NKrxBIr

K6M 3l AeKeMBpIr 2009 r'HereKylqure HeMarepuarHrt al(Tl,,Br BI("rroqBar:

Canao h%M 31.12 2008 3640 3011 636 525 t0689

3 0 1 t 2 t32 I 417

lr3re3nfi 58 4 l 340 5 444

Canflo r.bM 31.12
.2009

3640 3378 2109 596 3t1 10692

Canao nLM 31.12.2008 t789 3 1 8 34 2764

tlocB'r nn 89 96 5 8 244

l,l3ncr,1x 5 8 3 102

Canao l.%M 31,12,2009 112 1821 335 2906

EI|nrucoBll cr'otlIIocr Kl'M
31.12.2008

3640 2454 966 311 524

BaJraxcoBa fioilnocr |(aM
3r.12.2009

3640 2666 882 261 317 20 7848

flDaBa Br,pxy

IIporprMrIH
npoaylt-I D

Apyrx a'c'nBx

Om,rcmtm cmotltncm

rr_r 2.2008 t0 4 t1
3'l

l43re3,ur

Crnrro $ 31 12.2009 t 0 41 t 7 69

rLM 31.12.2008

IIocrBn nx

Ur]rc:rnu

KbM 31.12.2009

23

BsJrnBcoBa crofi Hocr Kr'M
7

4
t2 25

[a,r' coBa croilllocl ltl'M
31.12.2009 5 t2 39

l,3 AaJroBc t| yqacrl|fl



2 l

22.33% l 5
,,llHcltlryr no

3aBaprBaHe" AA,
m-Codut 5.35% l 5

,IoM ller" AA,
rp.Coont 49.800/o 25 49.80% 2 5

,,Hop6epr TeftcT eP
oyylltoHcynrnHr",

m.Polllol( - fepMaHnt 44Vo t 08 44% t08

,,6epp{" OOA,
m.6enma!- CrP6tt 50% 5',77 50% 511

06uo 125 125

1,3. 1 Hcrer.yutt rLproBcxr| Apyrn a3€MaHxq

1.4 Marep anflfi 3anacll

'|,5 TcKyrq[ rbplo8cKrt x llpyln BleMalrnfl

Hcr€Kyull| E3eMaHne or cBtp3ari

IDetrIlDlltTllt B T.9.

B3eMaHxfl no nPoaax6
BieMaHnq no npe!ocraBeHH TbproBck

HereKvuln Bl€MaHHs s r.'1.

X.J IB

Bua 3t.12.2009 2008

39s 3',76

CnoMarareJrBx Marep arfi

llDv Marepta,nn
286
l l 1 5

;
IlDoavxutrs

403

novrn
OO ro 2t99 1731

X.IIB

BfiA 31,12.2in9 2008

BrrMrHre or cBapraHx npernprtrflrfl B

B3eMaH t no npoAax6x

floetrocraBeH 3aeM

TeKvutx BseMaHtt B T.q. \io r
B3€MaH t no npoaax6l{

B3eMaHUt no flPeaocraBeH,t aBaHcx '  l l
Cbae6llu u nP cl,A€Hl, B3€MaHut
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1,6 IIapl|qDII cp€acrDa

,, KoHnJro ,, AA uMar orRpnrx gcnpoy cMgrKa ,rcM 31 122008

1.7 CobcrB€H l(aflxra"r

1.7. 1 Ocsoren xaunra,'r

llaHrul| ]a BbrcraHoBqBaHe 3 l 8

B3eMaHrr or coq a"Irlo ocnryptBaHe

Ilovrl{ rDarxocDoqHfi B3eMaHqt
O6rllo 694 l0l2

X.JIB

Brla 31.12.2n09 2008

IIaDu'rHn cDercrBa B 6Dofi 109 25

naprqHx cpercrBa B Pa3nllarqarenlrlt
58 1 1 5

EnoKxpaHx naPu,lHx cPercrBa 284 5 6 1

flaDu,rH14 et(BtBareHrr

06 ro 451 701

Jr.12.2009 2008

Bpofi Cron ocr nraroHu
Yo nsn EooA al(untr

CrotiHocr nflareE
r/" llefl

,,OBepra3
Xonaufir" AA

0 0 0 5 005 J34 5 005 5 005 9 1 , 3 1

AH,upeli IlBaHoB
TeHeB

5 005 359 5 005 5 00s 91 ,31

(D|,3uqecxv ntrua 412563 413 8,66 469 686 4',70 4',70 8,56

,,OBepm3
HHxeHep[Hr" AA

0 0 0 0 I 000 I 0,02

,,fa3ocHa6AtBaHe
tlrpBoMai" AA

0 0 0 I 000 0,02

,tM6orra3 92" AA 0 0 0 I 000 l I 0,02

Cyrcp EopoBeq
nponbp-ru 0 0 0 0 626 0,6 0,6 0 ,01

,,fa3ocHabAtsase
HoBa 3aropa" AA

0 0 0 0 500 0,s 0,0r

,,fa3ocHa6atBaHe
qnpnas" AA

0 0 0 500 0,5 0 ,01

,,Xe6pocra3" AA 0 0 0 500 0,5 0,01

AA
0 0 0 500 0,s . . . 0 , 5 0,0r

0,0l 500 0 :5  r l ..0,5. ,. olo l,,HnKonoB EBK"
AA

500

:H4
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,,o6€attHeHx
opaHxepuri' ooA 500 0,5 0,01 500 0.5 0,5 0 , 0 1

l(oHcvnra[uI,r' AI
50 50

,14KOHaEPEOOI 2 724 3 3 0,01

oo,*, s481696 | 5482 lS4sz I loox I s481696 I 5482 | 5482 | r00o/o

1.7,2 PelepBn

(x .J IB)

Here(yun rBProBcKx Il apyrn 3aaLnT Hn{



24

1.8. 1 llpnxoal 3s 6r'Aeq nepfioA

l&u 31 .12.2009 u 31 .12.2008 HtMa orpa3eH u n puxoAu 3a 6baourt neplloAli '

1. 8. 2 Ter{yllltr rbproBcKtt !r Apyrn laALnrKeHxq

l. 8.3 .IlaBr.tut laAbflr(€Hfiq

2. OTq€T 3aaoxoaflTe

H€Tckyqn laalJrrfieEnt no JrllluHroBH
136

-IlDvru trr'nrocDo'rHtr mAL,'l eHUs B T.q.

3atrlnxeHt,' no nonyqeHLr r];proscKu 3aeMn

,llDyrfi 3aal,nxeH I4t t49 230

OOuo 275 230

X.JIB

Bna
Jr.12.2009

2008

loarnxcHl|r Ifl,M cBaplaHx npeanprrqrHs B T.q

3aar,'rxeHl,t lto aocraBl(]i
3atrMxeHlr no nonyqeHa rbproBcK0 3ae!!4

KDlr|(ocDoqH 3anr'nt(efint B T.'1.

3aatrxeHnt no AocraBKx 1036 745

3aff r)xeHtlt no nony'rerlfi r'l,prosckr 3aeMu t2 '7 195

3atrr,"rxestq t(hM [€DcoDa,ra 288

B r.q. no xoMneHcrpyeM{ orrrycl{lr

SaaBnxeHut r|}M co|InanHo ocl|ryDeBalle l 8

llaHr,,rnx raar",D(cu nq ra:

.Ila rk ao6amna croilxocr
Kopnopa, lBeH AaHaK 201 386

.IIDyr aaHbur 23 25

-Ilovrn xnlTxocooqHn raaL,l,{ell 9 B T.q.

3acmaxoBkta
IIDVru r(DarKocpo,rHfi 3aabnxeHllt 440 t0'7

2188 1541

Dtta
3r,r2.2009

2008

laHl.rHI| 3aa6,1xeHnq B T.". 4 l l

[aH]x,qo6aBeHa croiHocr

KoDnooarxBeH !a bk 201 386

ADvrr.{ aaHtux 23 2 5

224 4OOuo

2.1 Ilpxxo,{t or flPoaaxbfl
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4 I tlMA 1106 763

2.2 c€6ecroiifiocr na [Poasr(6[Te

2.3 OIrHaHcoBn npf ixoa /  Patxoaf i

X,'IB

C€6ecroEHocr Ha nPorax6nre Ha: 0r.01 - 3r.12.2009 01.01 - 31.12.2008

Tlpoayl(utt 747 1 1 6 0

CroKfi
l t 8 3

Marep'ra,llt x ryYrr
856

O6uro 89? 2327

X.JTB

Ol|rraHcoB[ nD xoalt or: 01.01- 31.12,2009 01.01 - 31,12.2008

JlxxBra 8 47

or ^nenrrMr c drrHaEcoBl xHcmvMetsTl'l 6303

APYft{ 6 I

06 ro l 4 6351

X,JlB

O Hr||coBl| pa3xoa[ or: 01.01 - Jr.12.2009 01.01 - 31.12.2008

IuxBx 4 l 2 7

Omxuare,'IHlt l(Ypcosu Pa3,rlrkx
48

nDvrfi 1 3

06uo 48 18

l. CBbp3aEt ntlqa rI cae,qKr cbc cBbp3aDn J lqa
-pynaTa onoBecTtBa cneaH Te cBtp3aHu Jrllua:

lo6crBGrrr|K rra Rsnnralrs na fpynara yflpax(rqBaul KoHrpor:

\HApei I'lBa[oB ]'eHeB

,4BlIepHIr flpeafipltrIrrrt Ha ',Hau AoM Ebr'trap q XoflAxxr" AA:

,,Merra 90" AA, rP. JIoBe'J

,,KoHnno" AA, np.Ka3aHnbK

'HAB - (oMepc" EOOA rP Coddt

,ArpoxonA HA' OOA rP nneBeH

Acoqlrl|paslr llpcAnPIrtruq Hs 'Hal|| AoM Dr'nrapnfl xonarfir'" AA:

,,llHcrltryr no 3aBaptBalre" AA, ry'Coort
..,4oM Her" AA, rp.Cooxt
.,Hop6epl TeKcrep OlfaKol lcyn rHH r". rp PouoK - fepMaHrt

,,Eeipr; oo4. .p.6orrpaa - C5P6Ht

Knrc.roB pLKoBoaetl nepconajr tla npeannxsrfiero:
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Drjn-a Anapeesa TeHesa - '[upeKTop Bpr3(x c ullB€crtropare t,, P'r,KoBontrrer npaBHa cJly)(6a fi

yqacTrit

,lloxoa a aRu s
OcfloBHLITe aoxoan Ha arqut rpt6Ba ca rcqucneux, Karo ce pa3Aenlt lierHara Feqanoa unu

3a n€D oAa, noa!'Iexaula Ha pil3npeaeJroHhe M€)Igy npfiTe'(aTelnTe Ha o6HKHOBeHfi aKqul Ha

HonperonneHllt 6poii Ha AGp)I€H Te o6uKHoBeHIl aK\ t'' 3a nepuoAa'

Bcuvxlr npaxogu u pa3xoax, rlp}t3flalu npe3 nepuoaa, ca BxrtoqeHu npr oflpeaercHero lla

neqa,n6a r.irlt 3ary6a 3a nepuoAa,

/crrBaHe Ha cpeaHonpeTeflrel{ 6poi a,<uHl'I3a nepxoa

lbqr4crtBaHe Ha AoxoA or aKulit:

HErHa 3aI-Y6a :
CpeaHonperernex 6P.aKqux/Mec

AoxoA Ha aKqut:

-978 x.rB.
548t 696

-0 . l 8  rB

fpynara onoBecrtBa, qe npe3 or.rerHr'n repr4oA II'Ma ocqeroBo4eH rpeurKlt or npeaxoaeH nepuoa'

8. IIo€Tu aHmxnMenrn

fpynara HtMa Iroern aHlaDIotMeHn'I 3a cjreABaqll orqer u n€plloAt" cB'l'p3aHu c KanurarloBl4 14

onepaTrsHt pa3xoal't
9, A€fi crBal{o flPeal|pnqrrle

Pr,KoBoacrBoro Ha fpynara cqura' qe npeanp trxero c reicrRauo r ue ocralle aeficrBaulo' (arc

lltMa nraHoBe u HaMepeEldt 3a npeycranoBtBaHe Ha aefiHocrra

I43r1r,r A'rcJre a]lrqeKro.P,
Hf

01.01- 31.12.2009

oqHn troxollt Ha HaeTx nu

CpeaHonpererues 6P.
aKqru / Meceqll

CpeAHoflpererneHEpoi Meceutr B

5 481 6965 481 69601.01 - 30.09.2009

Jl xBefl
npoqellT

foafiHtra

a 31.12.2008
31.12..2009JID€trocmBe r 3aeMu Ha cBbp3aHx Jl'Iua

76urp*errn rop"ruln B c,'reAcrBlre qa rperrrKu ctrJracuo MCC J{!8

,, Haur flou Ear
/Arapeft Teuee/


