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MEAHKA AA
KOHCOJIHAHPAH OTTIET 3A AOXOAI4TE
ra 2008 roar{Ha

flpr.rxo.lr.r

Ce6ecrofi socr Ha rpoAaN6ure

6pyrHa neqa,r6a

Apyrn oneparnBH14 Aoxoat{, HerHo

ParxoaH ra npoaax6u

Aaur u u ncrparuBHt{ pa3xoatt

Apyru ofieparuBHH p€I3xoAu

fle.ra,r6a or oneparl{Bna AeftHocr

OHHaHcog14 pa3xoau, HerHo

fIeqa,r6a trperu aaHbuH

Pa:xo.qr.r 3a aaHbrrH

HerHa ne.ra,r6a 3a fiepuoAa

fioxoa Ha aKuhfl

Ilputoweuunma Ha cmpa*u4u om 5 do 45 ca nepatletna

fI t nzl u u met e n d u p e xmop :

f,t. cqemoeodu met (Crcmaeumu) :
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-JIV'EDTCAry
:IIETI{KA A,T

KO HCOJ'I IIAII PA H EAJ'IAHC
Kr,l,r 3l reKeMBpu 2008 rolrHa

AKTIIB
Herenyutlr aKTnBH

14vors, vauruuu u o6opyauaue

Helrarepuanun axrueu

Texyulr aKrlrBll
Marepua,luu lanacu

Trproocru H .4pyru B3enaHHt

fl apuv Hlr cpe/:lcrBa H fiapxqHr,r eKBxBa.rerrlr

Arrnnu xLpxaHH 3a npoa&r(6a

oSuo AKTrrBrl

COECTBEH K.{TIIITAJ H TIACITBII
CO5CTBEH KAITITA-I

OcHoseH aKuxoHepeH KanHT?Lr

Perepau

Hepa:npele,reHa neqa,r6a

TIACIIBII
Hereryurn latb.rrrieHHfl

,{rrrocpovr.ru 6aHroe14 :aelrH

flaorsrl no orcpoqeHn .raH6ul

.[trrocpovun'taibjrxeHrur :a o6elugresilr npu neHcHoHHpaHe

Texyuru Sa.lLrrieHHq
Trproecxu u rpyrn 3aJbr'rxeHu,

EaHxosu oer,prparfm
KparxocpovHa qacr Ha .qbJ'lfocpouHn 6auxora :aevn
KparxocpovHa qacr Ha 3arb.irxeHnq :a o6e:uereHxr npH

neHcuoHHpaHe

3a.l's,rxeHHq no r!nHaHcon lu:rHr

OEUO NACIIBTI

OEIUO COECTBEH KATII,ITAJ'I II TIACI{BII
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BGN'OOO

t5,621

16,893

aeKeMBpH

2007
BGN'OOO

I 1,608

|,206

3l

ll
12

l3
l4
l)

l6

l7

l8
l9
20

2l
l8
l8
20

69

423

200

4,061

3,965

I 032

3,848

3,600

441

9.0s8 7,889

I,616

9.5059.058

25,95 I 22,3r9

) z.o

7,1'10

I I, 179

18,975

10,069

l l,086

22,175

1,169

253

188

692 1,6r0

I,68:

JJ

2l

I q55

155

649

25
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tDuaaucoeun omuem Ha cmpaHu4u om I 0o 45 e ododpen za uzdaaane om Cteema aa dupexmopume u e nodnucan om He?ogo

u.ue na 19.03.2009 z. om :

Ilputoeteaunmo aa cmpdnu4u om 5 do 45 ca nepatdetua qacm om

H t ntt n u met e n d u p e x mop :

IIenxa ,r:[

fn. cq emo a o d u met ( Ct c mae u man) :
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MEAITKA AA
KOHCOJI IIAII PA H OTTI ET 3A TIAPI,ITIH I{TE TIOTOIIU

3a 2008 roauHa

flapnveu noror or orrepar[Bna aeftnocr
Ilocr"rn;reHuq or KJ'rHeHTH

flrautaHHq Ha nocraBquuu
fl.rauraHfiq Ha nepcoHa,.ra u 3a counarHo ocuryprBaHe

fl,rareHn/ergcraHoBeHH .[aH6uH, Heruo (6er .uaHbuH erpxy neua,r6ara)

fl.narenu laHbur4 nr,pxy neua,rOara

Kypcoau pa3inKu. HerHo

fhareun ,qHxBH r.{ 6anKos[ raxcu
flo,ry u eu x J'r H xB H n o 6aH Kosr.r if e rro3r.rrr.I

[pyru nocrun,reuur/(n,rauaunr), Heruo

Hernu napuvHn noroqu or oneparuBHa aeftnocr

llapulru fioroulr or HHBecrHu[oHHa aeEnocr
floxynxn Ha Hlrorll, MauHHll u o6opy.qeaHe

flpolaN6a Ha HNroru, MauHHrl H o6opyreaHe
Hernn napu.rHll n3noJr3BaHH B HHBecrnunoHHa aefrnocr

flapnvnn norouH or Qunancona reftHocr
flocrrn;reuHq or npoilareHH, o6parHo H3KyneHH co6crseHn arufiH

flocrrn,reslrr or r6jr rocpoq HH 6aH rosn gaeN,r r.r

fhauasur no rbjrFocporrufi 6auKosH gaeMH

fl;raresu .itHxBri no 6aHrosn taevH

hrn,raresu .aHBH.teHTH

Heruo yne:rnueH uel(uavanenue) ira 6aHxoeH oBbprpaQru

fl.raulaHur no SuHaHcoa rH3HHr

Hernn napx.rnn noroun u3noJ,r3Bann nrn Qunarcosa aeftHoct

Herro yneauseune/( Haua.neHne) na
EKBHBAJTCHTU

napnqHriTe cpeacTBa H napHqHHTe

flapu,ruu cpercrBa n napfiqHr4 eKBHBaJleHrH ua I rnyapn

flapnvnn cpeacrBa u napuqHrr eKBsBa.[eHTr{ na 3l aeremnpn

llpu;roxenrn
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BGN'OOO
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( r l,3e5)

(3,055)

(624)
(r6r)
(26)
(26)
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(e4)
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BGN'OOO

15,636
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(34e)
(5e)
( l3)
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( r,538)
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( r,881 )

l8r
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I,187
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( 1,246)

(r08)
( r.00.1)
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JTWED'CA
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ITOHCO"ITNINPAH OTqET 3A NPOMEHI{TE B COECTBEHUq KANNTAI
ra 2008 roauxa

llpraoxeuar Ocgosex
aKqhodepefl

KANffTU

Ilpemxer 3lrouoal
perepB pe3epBtr

- I,394 1,39{

- (978) (978)

- (56) (s6)

- )l

- (9,733)

- ( 1.007) (1,007)

3lo (l lo)
I'188

-68

2.{39

(2{3)

flpeouenure Apyrff HePalnpels O6uo
H pelepB PerePsH exa necu6a

Carao Ha 3l aexemspH 2006 r. (opuruuuHo orqereHo)

Per,raor$nxaunr Ha Haqa-lHH caJl,[a Ha npeoueHbqeH pe3epB

Ca-r:o Ha 3lterevnptt 2006 r. (xopurnpano)

HerHa neqa,16a sa roxuHara

Pa:npe.{e,reuue Ha neq&15ara 3a:

* dueudeumu

' maHmue.uu

TpaHcSep K,rM pe3epB "neqa,r6u l{ 3ary6h" npx h3BaxlaHe or

yfloTpeba Ha taMorH, MalrhHn t1 O6OpyABaHe

Ca;r,lo Ha 3l lerelrnpu 2007 r. (xopnrupauo;

Herga neqa,rSa ta fo.iluHara

Pa:npele,reHIle ua neqa,r6ara :a:
a usdaeane ua Soxtc axtltttt
* dueudeumu
* dpvzu petePeu

flpoaa.tern, osparHo l'l3KyneHH co6crBeHH aKuul'l

Tpanc$ep K'bt\{ pe3epB "ne'la-16il H 3ary6n" npn u3Bax':laHe or

ynorpeSa Ha tlMorr. Maut'iHll l'l o6opyaBaHe

flpeoueHra Ha Huorx. MauuHH l'l cbopbxeHut 3a cMsrKa Ha

npeoueHl''leH pe3epB

E$err or orcpo'reHn raHlull Btpxy no3Hunl.{ orqereHH atlpenHo B

co6crBeHtlfl Kantrr&'l

Car,ro ua 3l ,lenenePu 2008 r.

Ilputoxenunma Ha cmpailuqu om 5 0o 45 cfl nepa3deq+o qdcm om

\,r, {

BGN'000 BCN '000 BGN '000 BCN'000 BCN'm0 BCf,.. '000 BGN '000

__+ r,r7o 343_#__T*__!!ry__!es:

326 1,170 343 1,681 4,311 10'782 18'615

326 1,170 3'13 1,644 4,313 ll'179 18'975

l0
- (68)

2,439

(213)

r7-- 10J69 

-2318 
3.{3 3,772 {'623 1.320 22,115: :

lI t ntt numercu d u P e xmoP :
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slElittiA AA

KOHCOnHIhPAH OHHAHCOB OTTIET 3A 2008 r.

oTqET 3A AOXOAT4TE

SAJIAHC

OTTIET 3A tIAPI4qHI,ITE TIOTOI{H

OTIIET 3A NPOMEHI,TTE B COBCTBEHHS KATIHTAJI

n PI4J'IOXE H l4.fl Kb M OI,IH AHCOBI,Ifl OTq ET

r. r.{H@OPMAUHT 34 fPynATA

2. OCHOBHH NOJIOXEHI4' OT CT{ETOBOAHATA NOJIHTHKA HA |PYTIATA

3. nPHXOAT.{

4. CEBECTOfrHOCT HA NPOAAXBHTE

5. APvrH O|TEPATHBHH AOXOAH, HETHO

6. PA3XOATi 3A' ITPOAAXBH

7 . AAMLiHVICTPATI4B Hr4 PA3XOAh

8. APyrt{ O|IEPATI,IBHH PA3XOAH

9. OI4HAHCOBH PA3XOAI,I, HETHO

10. PA3XOAI,I34 AAHbUH

I I. HMOTI4, MATI]L{HH H OBOPYABAHE

I 2. HEMATEPHAJ'IHH AKThBH

I 3. MATEPHAJIHI{ 3A|IACH

I 4. Tbpf oB OKLI L\ ApyrLI 83EMAHI4'

15. NAPI4qHH CPEACTBA 14 NAPI,IT{HI4 EKBI4BAJIEHTH

16. AKTr4Br4 AbP)KAHH 34 nPOAAXEA

I7. COECTBEH KAfIHTAJI

I8. 3ANbJIXEHVA 3A BAHKOBH 3AEMH

19. |IAChBI,I NO OTCPOT{EHI4 AAHbUI4

20. 3AAbNXEHI4fl 34 OEE3IIIETEHI4' T]PH T]EHCI{OHHPAHE

2L TbPI-OBCKVt4 ApyfH 3AAbnXEHr4t

22. OLTH AHCOBI{ I,I HCTPYME HTH

23. CBbP3AH14 JrHrlA

24. yCJIOBHI,I 3AAbnXEHLlt

25. O|IOBECT'BAHE NO CE|MEHTH
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ItI-ililKA Ai
flPHIOXEHHTI KbM KOHCOIII4LVPAHVA OHHAHCOB OTI{ET 34 2008 r.

--EdIVTEDICAry
I. I4HOOPMAUHfl 3A TPYTIATA

MEAI,IKA A,{ (fpynara) amrcuaa apyxecrBo-Maittav HeroBnre aBe AbruepHll apyxecrBa - Meararca

3apane EOOA n KPE OO[. MEAI,{KA A.{ npr.rrexasa 100yo or ArJroBere s Mear.rra 3apane EOO,{ u

99,99% or arnoBere g KPE OOA.

Apyxecrno-uafirca

MEAHKA A.{ e axur.roHepuo ApyxecrBo cbc cea€IJrr4rue a 6l,rrapnr, rp. CoSnr u e perr{crpupaHo B

CoQHftcxn rpaacKrr cba no QupveHo Ae,ro J\s 4062 or 2004 r.,{pyxecrnoro e yqpeAeHo npe: 197 I

roauHa. Aapecrr Ha ynpaBJreHue Ha npyxecrBoro e rpaa Co$na, 6yr. ,{ouayxoe Nl 82.

Co6crseHocr n ytrpaB,.reHue Ha apyxecrBoro-mafi na

Ktu 3 L12.2008 r. pa3npeaeneHuero Ha aKuHoHepHufl KannraJr Ha apyxecrBoro-nafira e KaKro cJreaBa:

.{oaepne Kanura,r AI\ 83.49%

[pyru aruHouepu 16.49%

,{rpxaauo yqacrne 0.02%

[pyxecreoro-uafixa e c .rlBycreneHHa cncreMa Ha ynpaBneHne c HaaropeH cbBer n Ynpaaure,reH cbBer.

Kru 31 Aexeruspr4 2008 ro.urarra Vnpaaurerurarr c-bBer ce cbcron or rpuMa qreHoBe. flpeaceaare,r ua

VnpaelrrelHr.rr cbBer e F-xa flesxa THruxosa. fpynara ce npeacraBnflBa or H:nr,rHure,ruHfl arpeKTop -
r-xa fleuxa THurrosa.

!,rurepuu apylxecrBa
,{rurepHnre apyxecrBa e fpynara ca:

. Me.4Hra-3apaae EOOA - rbproBcKo ,apyxecrBo, perhcrpr{paHo c peueHne Ns74i2/200 I r. Ha

CoQuilcxu rpaacKr4 cba, cr,c ceaanuue H arpec Ha ynpaBneHne rp. CoQnq x.x. Xa,fxH [nrvrurup, y,r.

Eauu 6r.104;

. KPE OOA - rbproBcKo .upyxecrBo, perucrpnpaHo c peueHfle 11!7087/2005 r. Ha Co$uiicxu
rpaacKr4 cba, cbc cer€Inuure rp. CoQnr, 6y,r. Knr: ArexcaHarp ,{ou,lyxoe 82.

Ilpeamer ua aeiiuocr r crpyt$ypa Ha rpynara
flpeatrer Ha aeilsocr Ha rpynara e npon3BoacrBo H npoaax6a na npentp3ortHrl 14 caHurapHo - xurueHHH

MarepuaJr14, roroB14 neKapcrBeHH Sopvn, :16Ho-:r6o,,reKapcKh npenaparH H xpaHr{TenHr.r aodanrn.
OcHoeHara npoH3BorcrBeHa ruouaaKa ce HaMr.rpa e rp. CaHAaHcxlr.

fpynara HrMa ruroHoBe Hxfi apylh crpyKrypn n uyx6r.tHa.

EQerru or QuuaHcoBara Kpu3a u npea[pueru MepKH 3a HaMarqBaHe Ha B!.ruqHflero r"l

Brn apt:xa cbc 3anoqHzL'Iara npe3 2008 nolHHa cBeroBHa SuuaHcoea KpH3a H HKoHoMuqecKara crarHa[Hfl
B CTpaHaTa pbKOBOACTBOTO H3BT,pUIH aHiLIU3 H OUeHKa Ha UKOHOMHI{eCKaTa Cpe,[a, B KoqTo Ce pa3BnBa

neftHocrra ua lpynara. B petylrar Ha HanpaBeH!{A aHanv3 p'bxoBoacrBoro nonycKa Bb3MoxHocru 3a:

crraA Ha uponax6nre Ha B'brpeueH [a3ap H Ha na3apure Ha 6HBtunre c'bBercKH peny6,rHrclll

aKrrrBu3npaHe Ha KoHKypeHrhre Ha fpynara, BKJrloqhreJrHo BeporrHocr 3a npoBexnaHe Ha

aFpecr.rBHa MapKeTr{HFoBa n ueHoBa fion!{Tfi Ka;

yAbnxaBaHe Ha cpoKa ra cl6npaHe u BT,3HHKBaHe Ha rpyaHocrr4 npr4 cr6upane Ha B3erlraHurra or
KJINCHT!I.

3a npeaoreparrBaHe Ha HerarHBHHre nocne.rlnur{ or ropenocoqeHr{Te pr4cKoBe, I-pynara r4Ma ForoBHocr 3a

npoMeHu B TbpfoBcKaTa LI ueHoBa noJ'rr.rTr.rKa no na3apu, KaKTo H 3a peaJil,r3lrpaHe Ha ,rloIIb,.tHHTe!'rHt4

TIPOMO I.IIIOH'L'IHI4 I4 MAPKCTHHf OBT{ AKTUB HOCTI4 NO NPOAY KTI4.

ilpu ruavure,teu, ueo6ltvaeH 3a aocera[rHara .qeftHocr cnan B nopbr{Kr.{re u npoaaN6nre, I-pynara ulra
roroBHocr:a pa6ora npH HaMaJIeHo HaroBapBaHe Ha npor.{3BoAcTBeHnre MouIHocTu,6e: roea Aa.u,oBeAe Ao
c'buecrBeHo yBeJruqeHr{e Ha ce6ecrofiHocrra Ha trpo!r3BexaaHara npoayKuru.

a

a
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ilPHJIOXEHHT KbM KOHCOJIHAHPAHVIA OhHAHCOB OTTIET 3,A 2008 r.

Oc

Karo .{onrnsr4reJlHl4 e$erru or raarn6o,{aBaHe Ha $uHaHconara Kpr43a npe3 2009 roar.rHa ca B'b3MoxHH:

. . CHHXEHI,IE HA UCHNTE HA H'IKOI{ OT H3NOJI3BAHfiTE CYPOBHHH H MATEPI4€INI4;

. 3aMpa3tBaHe Ha pbcra Ha pa6orHara 3an;rara fi orpaHr.rqaBaHe Ha Bb3MoxHocrHTe 3a npuBruqaHe
Ha Br4coKoKBilJruQnuupauu Karp!r or na3apa Ha rpyna;

. CHI4XABAHE HA H14BOTO HA TPAHCNOPTHUTC PA3XOAH.

HOBHH NOKA3ATEJIU HA CTOTIAHCKATA

floxararer 2006 2007 2008

lBfl s Na,'rs. resa * 49.361 56,52( 66.72t
)earreH pacrex Ha EBfI * 6 iol 6,201 6.jot

,lHQ,rauur B Kpar Ha roanHara 6,501 12,5ol L801

peAeH BanyreH rrypc Ha uarcKHt aonap 3a foaHHara 1.5501 I 1.41981 1.3368i

3a,.ryreH Kypc Ha ruarcKrlr ronap B Kpat Ha ro.qr4Hara 1.4850( |.33121 r.38731

JcHoseH JTHXBeH rrpoueHr B Kpat Ha'ro,[HHara 2.69% 4.58o/t 5'71o/,

Se:pa6orr.rua (e xpar ua ro^luHara) 9.12o/( 6,9lol 6.27o/,

usmoquux EHE

2. OCHOBHH TIOJ'IO)I(EHI4q OT CT{ETOBONHATA NOJIHTI4KA HA I-PYNATA

Bara ra u3[oraqHe Ha KoucorHAHpaHHq QuuaHcoelrR orver
KoHconnanpaur.r-rr $ltHaHcoB orqer Ha MEAhKA AA e n3rorBeH B cl,orBercrBfie c BcHqKH

MexayuapolHn craHlaprH 3a QHHaHcoBH orqern (MCOO), Kohro ce cbcrorr or: craHraprn 3a

QHuaHconu orlrern n or rbnr(yBalufl Ha KorvrHrera 3a pa3rcHeHur ua MCOO (KPMCOO), oao6peHn or
Creera no MexayHapoaHH cqeroBo,[HH craHAapru (CMCC) u MeNayuapoaHHre cqeroBorHH craH.lapru H

rbnKyBaHhtra Ha nocrotHHH' KoMurer 3a pa3tcHrBaHe (tlKP), oAo6peun or KouHrera no Mex.qyHaponHH

cqeroBoaHl4 craHAaprn (KMCC), xouro e$ercruBHo ca B cHJ,'ra Ha I ruyapu 2008 r., u Kouro ca npnern or
KoprHcuqra Ha EnponeilcKHfl cbro3.

3a reryutara Quuaucoaa ro^[HHa fpynara e [puena BcHrrKH uoeu u/unu peBu3upaHn craHAapru [.r

tbnKyBaHur, rr3aaaeHu or Craera no MexayHapoaHr.r cqeroBo.lHn craHAapru (CMCC) u pecnexruBHo or
Korururera 3a piBrcHeHur Ha MC<DO, Kor4To ca 6nru yuecruu :a HeiiHara aeftHocr.

o KPMCOO I I MCOO 2 - Onepauur.r c rpynoBn Lr o6parno H3KyneHH arunn (n ch,'la 3a fonHUHH
nepnonH or 01.03.2007 r.). Tooa rbJ'IKyBaHHe aaBa HacoKr4 orHocHo rperupaHero Ha ofiepaunu c
obpatro H3KynyBaHn co6crBeHh aKur4r4 HJIH c aKrrHH Ha ApyxecrBa or rpyna B acneKT (nanpnlrep,
onuuu c aKulln Ha KoMnaHHtra-uaiira), T.e. Aur,'rr{ c,renBa re3H onepauun Aa 6tnar orqereHH Karo
onepauul4 rlo rlilauaHlts sa 6aza aKIIHI,T ypexAaHu c HHcTpyMeHTu Ha co6crseH Kanurar HJ.rH

ypexAaHI.I B napl{qHH cpeAcrBa B nHIirBHlya.qHHTe orqeru Ha KoMnaHuflra-lraffxa Ha c'borBerHHTe

npyxecrBa or rpynara;

KPMCOO 14 MCC 19 - Jluvnr orHocHo aKrHB or .ueQnHnpaHu Aoxo^[r.{, MHHUMTUTHH

H3HcKBaH[r :a $oruupaHe 14 TflxHoro B3auMoaeilcrsne (a cn,ra 3a ro.rIHrrHH nepnonn or
01.0 1.2008 r.) Tona rbnKyBaHe AaBa HacoKr4 orHocHo oueHffBaHero Ha ofpaHuqeHnero B MCC 19

3a cyMara Ha HaaBnueHuero, Koero Moxe ,ua ce npH3HaBa Karo aKTfiB. To o6gcHrsa cr,ruo Lr KaK

aKTUB l,IJlLl naCLIB nO neHCnfl MOXe Aa 6bAe nOe,rnqH OT AOfOBOpHLI r'1J111 3aKOHOBH tr3HCKBaHflt 3a

M uH14MiL.rHo QoHanpaHe.

MCC 39 (DttHancoeu uHcrpyMeHrH: npr{3HaBaHe H orreHrBaHe u MCOO 7 Or.rnaucosH
HHCTpyMeHTh: OnOBeCTqBaHe npOMeHfi OTHOCHO [paBhnara 3a Bb3MoxHocrHTe 3a

nper,racltSnraL\vA Ha onpeAeJleHu QHnaHcoeH aKTHBH or Kareropurra "ArpxaHH 3a rbpryBaHe"
npH HarHrII'te ua ueo6uqafiuu oocrotre,.rcrBa (ny6,ruxynaHH npe3 M. oKroMBpr,t 2008 r. c

(a)

I

I
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illEilrtKA AA
|IPHJIOXEHI4fl KbM KOHCOIHAHPAHhfl OI4HAHCOB OTqET 34 2008 r ryitrc'ird-'As

perpocneKrueHo .{eficrsr4e or I ronn 2008
npnern or EK, nopaaH r43Krroqr4TeJrHure

rperoro rpuMeceqHe Ha 2008 r.

r.). Teru npoMeHH 6axa HanpaaeHu or CMCC, H pecn.

cbrpeceHnr Ha cBeroBHHre QnHaucoau fla3apu npe3
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Or etrnpHeuaHero Ha re3n craHAaptu ulustu rbnKyBaHur, B c[,ta or I rHyapu 2008 r., He ca Hacr.bnnJrh
npoMeHH B cqeroBoAHara noJIHTHKa Ha fpynara, 6e: rosa aa aoBeae ao npoMeHr.t a rc,racnouxauvlTa AJIV

oueHKara Ha or,[enHH orqerHr.t o6exrn.

Ktlvt aarara Ha I43aaBaHe :a oao6prsaHe Ha ro3r4 SHHaHcoa orqer ca n3aaaeHr.r, Ho He ca Bce oue B cuJra
HTKOJIKO CTaHnapTu, npOMeHeHH CraHAaprll 14 Tl,JII(yBaHUt, KOHrO ue Ca 6u,ru npfleTfi 3a [O-paHHO
npHnoxeHl4e or fpynara. Or rrx pbKoBotrcrBoro e lpeueHuJro, qe cJrerHHTe 6uxa nualtu noreHuna!'reH
e$exr n bueule 3a npoMeHlt B cqeroBorHara noJu4THKa H QlrHaHcoenre orqeril Ha fpynara:

MCOO 8 OneparnaHl't cerMeHrn (n cu,ra 3a foalrurHH nepHoan or 01.0 1.2009 r.). To:n craHrapr
ue 3aMecru MCC 14. CraHaaprrr u3HcKBa "ynpaareHcrH noaxo.q" npn onpeaenrHero Ha

cefMeHTure H npeilcraBtHero Ha cerMeHTHara nuQopuraulrr a ny6,ruvHnre QnHaHcoalr orqeru,
aHarofnttHo Ha ycraHoBeHara BbrpeuHo-ynpaBneHcKa orqerHocr. Texyuro ceFMeHTHara

HuQopuaunr ce npencraBt 'Br,B 
$uHaHconnr orqer no 6H:uec npouecH - npoH3Bo.rcrBa.

Plxosoacrsoro npaBr.r aHaru3 Ha eSerrHre n Qopraara Ha onoBecrrBalunra.

MCC I (nponeHeH) flpeacraarHe Ha $r.ruaucoahre orqern (n cu,ra 3a foar{ruHr nepuo.tH or
01.01.2009 r.) Torn craH,lapr BbBexaa orqer 3a aceo6xearHHr (c'uexynHnr) aoxo,l, Karo nocraBt
aKIIeHT Ha p€BAeneHuero Ha npoMeHHTe e co6creenur Kanr4Tar B pe3ynrar Ha onepautlt cbc
co6creeHnunre (rantlra,roBu onepauHH) or re3fi, KoHro He ca pe3ynrar or onepauHH cl,c
co6creeHuunre. O6uturr sceo6xaarnHar (ctaryneH) aoxoa Moxe ra 6'r^le npe.ucraBeH H,.lr B eauH

orqer Ha sceo6xearnur (c'saxynHur) aoxoa (o6xaautafircra orqera 3a noxoauTe H BcHrlKH e$eKrH B

co6crseHnq Kannral, KoHTo He ca pe3ynrar or onepaunn c'rc co6creeHuuure), H,'rH B aBa orqera -
orqer 3a aoxo.lhre H orneJleH orqer 3a eceo6xearHHr/cr,axynultr aoxo/:1. [onr,,'tuttre,tHo,
HaHMeHoBaHHeTo Ha cqeToBoAHl4t 6a,raHc e npoMeHeHo Ha oTtler ra SHHaHcoooTo cbcroflHile.
I-pynara ue npunoxH craH,ilapra npr4 lr3ForBflHe H npeacraBflHe Ha $nHaHcoaur orqer 3a

nepnora, 3aBbpr.xBau Ha 31 lereNrepu 2009 foaHHa.

o floro6penr.rs s MCOO - noao6peHlrs s MCC l, 8, 10, 16, 19, 20,23,27 (c Hrx,rroqeHue Ha

cBbp3aHl'lre c npoMeHHre a MCOO 3), 28 (c H3KrroqeHne Ha cBbp3aHnre c rrpoMeHure s MCOO 3
H cborBerHHre npoMeHfi e MCC 2l),29,31 (c Hrr,rroveH!{e Ha cBbp3aHnre c npoMeHnre e MCOO
3 H crorserHr.rre npoMeHH s MCC 2':.) 34,36, 3s, 39,40 u 4l; MCC 7 e.sn npr:rca c MCC 16;
MCOO 7 u MCC 32 ale Bpb3Ka c MCC 28 u3l (s cu,ra 3a Fonr4uHH repr4onu or 01.01.2009 r.).
Te:n nolo6peHur BHacflT qacrnrrHr,r [poMeHH B cl,orBerHrlre craHraprn, ocHoBHo c qen aa
npeNlaxHaT cbUecTByBaUa HelocneAOBaTeJ'IHocT B npaBHnaTa H r.r3ucKBaHrrrTa Ha oTAeIHuTe
cTaHAapTH H Aa ce BHece no-npeUH3Ha repMHHoJ'Iorut Ha noHtTuflTa. Plxoso,4crsoro e HanpaBHr'ro
npoyqBaHe I{ e onpenenn,rlo, qe re3n npoMeHu He 6nxa oKa3a,'lu cr.iuecrBeHo BnnrHr.re Bbpxy

. cqeroBo.tlHara [oJmrHKa u Bbpxy aKrHBHTe, nacr.rBure H pe3ynrarure Ha fpynara, ocBeH
lpeuu3HpaHe Ha I43noJI3BaHara repMr.rHoJrofur il pa3uuprBaHe Ha onoBecrrBaHusra nlurw
BbBEXAAHE HA HOBH TAKHBA:

,{on'r,rultre,rHo, 3a nocoqeHtire no-,{oJ.ty HoBtr craHnapru, npoMeHeHH craH.rlapru H npueru TbnKyBaHHt,
KoHTo ca I'I3,IIaAeHH, Ho Bce oue He ca B cu!'ra ruu I rHyapu 2008 F., pt KoBoacrBoro e npeueHHno, qe

cJle.[Hure He 6lrxa HMuLlu noreHut4aJreH eQenr :a npoMeHH B cqeroBoAHara floJrlrrHKa u Suuaucoonre
orqerr.r na fpynara:

MCC 23 (npoueHeH) Pa:xollr no 3aeMH (n oua 3a roaaruHu nepr4oau or 01.01.2009 r.). To:u
craHAapr, B npoMeHeHHfl cu BaplraHr, onpeaenr pa3xoatrre 3a 3aeMH, c KoHro ce SuHaHcupa
npltAo6naauero, crpouTeJ'tcrBoro H npon3Bo.{crBoro Ha rcaa,rr.r$nurapaHu aKruBH, aa 6rlar
Kanl{TiL'IH3l4paHH Karo KoMnoHeHr or ueHara Ha npulo6ueaHe (ce6ecroilnocrra) Ha aKrHBa 3a
cpoKa Ha crpoHrencrBoro/nrrpaxaaHero/npoH:no.tlcrBoro. Pr,xoeoAcreoro e o6uruclnro
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NPHJIOXEHH' KbM KOHCOIHAHPNII4A OHHAHCOB OTTiET 3,A 2008 r. :r
I43l4cKBaHI4tra Ha npoMeHeHHr craHAapr v e ycraHoBHJto, qe re He 6lrxa nopoaHnr4
npel'l3qHcntBaHe npe3 2009 r. Ha cpaBHHreJIHHTe AaHHu 3a npeAl{tlHuTe nepnonu rbfi Karo
fpynara He H3nor3Ba./npor,r3BexAa B aefiHocrra cn rnalnQlrunpaHr4 aKTHBr4 rro cMflcbJra Ha MCC
1?.

MCC 32 (npoueHen) ouHasconu uHcrpyMeHrn: flpeAcraBrHe H MCC l (npoveHeH)
flpencraarne Ha QuHancoaHre orqerl{ - orHocHo ynpaxHreMure QuHaucoer nHcrpyMeHrn (c nyr
onuur) H 3aA'bJ'rxeHHr Bb3HHKHA'rU npH nHKBtrAaUHr (n cnra 3a rorhtlHH neplroaH or
01.01.2009r.). flpoureHHre B re3H craHAaprn r.I3HcKBar ynpaxHreMr.r $nHaHconra nucrpyueHru (c
nyr olunr), KaKTo l,l HHcrpyMeHTH, Kohro Huularar Ha flpeAnpurrne 3aAbnxeHHe na npeAocraB14
Ha Apyfa crpaHa pro rata ar,'r or HerHHTe My aKTuBr4 caMo B c,ryvafi Ha JIHKBT{AaULrA, ra6.bnar
uacuQuunpaHH Karo KoMnoHeHTu Ha co6crseHr.rfl Kanr4T€ut, aKo ca HaJlHue onpeaeneHH ycnoBilr.
Plrcoeoacrsoro Ha fpynara e o6unc,ruro HoBHre npoMeHH Ha MCC I u MCC 32 r.r cqHra, qe re
He 6nxa oKa3anl't Br'IHtHHe Ha HeroBl{Te aKTnBH u ilacvBtl, KaKTo lt He 6uxa aoBeJ'ru{ npe: 2009 r. ao
peTpoCneKThBHH npeil3tlHc,leHnt Ha cpaBHlrTenHHre AaHH14 3a npeAXoAHt{le rOAuHll;

MCOO 2 (npovreHeu) fl,rauraue Ha 6ara arcunu (a cfiJ.ra 3a foauruHH nepHoaH or 0l .01.2009 r.) -
orHocHo ycnoBHr :a npHAo6raeaHe (Ha npana) n orueurHnn (auytupanur). Terr.r npoMeHH

notcHtBaT orlpeAeneHHtra ra yc,roaurra ra npulo6ueaHe (ua npana), BbBexnaT KoHUenUr4rTa 3a

ycnoBHfl ra uenpr.rlo6leaue (na npaea) Karo Huurafar H3HcKBaHero nocJrreAHHre aa 6t,lar orpa3eHH
B cnpaBeAJIHBara croilHocr Ha Larara Ha npeAocraBrHero (cnopa:ylrrnauero). Ctuto raKa ca

BKJItoqeHH npaBHna 3a cqeroBoAHoro rperHpaHe Ha ycnoBHrra Ha HenpHro6HeaHe (na npana) u
orMeHtHHrra (aHy,rupaHltrra). PrxoaoacrBoro e HanpaBHno [poyqBaHe 14 e onpererHJro, qe re3u
npoMeHH He 6ttxa oKit3rL'IH BJIHtHHe Bbpxy cqeroBo,[Hara noJ'rHTHKa H Bbpxy aKTHBr..rre, IIacflBfiTe H

pe3ynrarHre Ha l-pynara.[oKoJIKoro HqMa npaKTuxa:a noao6eH rHn cneJrKrI fi onepauqH;

MCOO 3 (npolreneH) Bu:Hec xov6uuauun ( a cH,ra 3a ro.lhrnHu nepnoaH or 0l .01 .2010 n.).
flpotreHltre B craHAapra ca cBbp3aHh c: pa3uHprrBaHe Ha onpeaeJreHHero Ha "6n:uec", xoero
BepotrHo 6tt Aose,'Io ^ro pa3ullpflBaHe Ha o6xeara Ha npuao6lraaHnflTarperHpaHH raro 6ulHec
rcou6nuaulttt; oueHtBaHero Ha MiuruHHcrBeHoro (Heronrpo,rnpauroro) yqacrne h npeacraBflHero
Ha c,[eJIKHTe c Hero; TpernpaHero Ha pa3xotrHre no npHlo6ueaHrrrra; oueHrBaHero Ha qacrra or
ueHara ua npnlo6lteaHero no/l ycnoBHe n eSexrure or HefiHrare nocr.reABaulH [poMeHH;
otreHtBaHe Ha npeauulHH ar,'roBe e npulo6neaHoro lpyxecrBo npH noeranHoro npH,ro6HaaHe lr
rperHpaHe Ha e$errnre. Pr"xoso.{creoro e B3ero peueHHe Aa He rrpHnala npoMeHrire B To3y
craHAapr:a 2008 r. E,lHoapeueHHo, ro Bce otue e B npouec Ha o6nnc,rrHe Heo6xonnllrre
npOMeHI4 B CqeTOBOIHaTa nOr'IHTHKa' npt{nafaHa 3a KOHCOJ'Il4.qt{paHHt My OTqeT, BaJIH/lHr4 OT

0 I .01.2009 r., aoKor'tKoro roBa ue ce rnu uaft-paHHara .[ara 3a nbpBoHaqilnHo npnnoxeHue Ha
re3n npoMeHu s MC@O 3.

KPMCOO l3 flporpalru 3aJrotJrHocr Ha K,'r4eHrHre (e cu,ra3a FonHuHfi nepHorn or01.07.2008
r.). Tooa rbJIKyBaHI,re naBa floqcHeHne, qe B cnyqaure! Koraro npoayKrr4 H,.rH ycnyrn ce npo.qaBar
3aeAHo c HqKaKBa Qopua Ha crnMyn 3a JlorJ'rHocr or crpaHa Ha rurHeHTa, To re3H
B3aHMOOTHOIUeHHt Ca MHOFOKOMnOHeHTHI4, u B3eMaHeTO fto nonyqaBaHoTo oT K,'rUeHTa

Bb3HafpaxileHlIe ce ptBnpenent Me)I(Ay OTAer'lHHre KOMnOHeHTh sa 6aza cnpaBennHBa crofinOCr.
Ptxosoncrsoro e HanpaBH,'Io npoyqBaHe 14 e onpeaennno, qe roBa rlnKyBaHhe ue 6H ona:a,ro
Brl4qHHe Bbpxy cqeroBorHara noJIHTnKa H Bbpxy aKTuBHTe, flacr.rBuTe H pe3ynrarure Ha fpynara
AoKonKoro HJrMa npaxruxa:a noAo6eH rurr caerrKH r.r oflepauhr{.

KPMCoo l5 Cnopa:yueHne 3a l43rpaxaaHe Ha HeaBr.ixr4Ml{ uMoru (n cu,ra 3a roruruHH nepgonn
or 01.01.2009 r. - Bce oue He e npnero or EK). Toea n,rxyeaHue AaBa norcHeHur Kora r.r KaK
npnxoaure lt pa3xoanTe or npoaax6a Ha HeaBuxl4Mt4 trMort{ cJrerBa.qa 6T,aar [pn3Harrz, e c,ryvail
qe clopzByMeHHero Mex.Ily KynyBaq h crpoHTen e cK!.rroqeHo npear,r H3rpaxaaHero Ha HMOTa Aa e
npuruIrcql'I!'Io, BK.[. no npHnoxeHuero Ha MCC ll u MCC 18. PrxoeoacrBoro e onpelenuno, qe
ToBa TI'nKyBaHfie He 6a oxa:alo BnHtHHe Bbpxy cqeroBoAHara noJ'utrHKa 14 Bbpxy aKTHBtrre,
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flacl'lBl'rre H pe3yrrar]rre Ha l-pynara AoKonKoro nefiHocrra 14 He BKJrroqBa raKbB THrr cAeJrKil H

onepauHn.

KPMCOO l6 Xeaxnpane Ha HerHara r{HBecrnur4r B qyxaecrpaHHa neftHocr (a cn.na 3a roartuHH
nepnonn or 01.01.2009 r. - ace oue He e npuero or EK). Toaa rr,rxynaHle LaBa norcHeHnr
OTHOCHO xeAxupaHeTo Ha HeTHa I4HBecTfiUllt B qyxAecTpaHHa AeilHOCT, KaTo Hail-Beqe Cbnbpxa
HacoKl{ 3a HAeHTHol.'ltlHpaHe Ha BanyrHhre pr4cKoBe 3a I(BZLIH0HUHpaHero Ha cqeroBonHo
oTtll'ITaHe Ha xeAxupaHeTo Ha HerHaTa {HBecTHUHfl, KaKTo 14 rar fpynara Aa onpeAenH cyMaTa Ha

neqaJ'I6t4Te H 3ary6l.ITe, cBtp3aHU c HerHara r4HBecrHur4fl H c xeAxupauHr hHcrpyMeHT,3a uerhre
Ha npr{3HaBaHeTo ft npn ocBo6oxaaBaHeTo oT HHBeCTr4UHrrTa. PbKOBOACTBOTO e Onpeaelr4no, qe

roBa rbnKyBaHHe He 6lt ora:a,'lo BJILI'HI4e Bbpxy clreroBoAHara no,tr{rnKa H Bbpxy aKTHBLrre,

rlacnBl{Te H pe3ynrarlre Ha l-pynara.4oKonKoro AefiHocrra fi He eKnlo.tsa raKbB THrI HHBecrHuuH

14 C.IIEJIKI'I.

KPMCOO l7 Pa:npeae,TtHe Ha Henapl4qHn aKTHBH rrn co6crseHnuhre (a ur,ra 3a ro,rIHruHH

nepHoAH or 01.01.2010 r.- Bce oue He e npuero or EK). Tona m,rrcyeaHue AaBa norcHeHfit
oTHOCHO npH3HaBaHeTO Ha 3aAT,nXeHHe 3a AHBHIeHT H HeFOBaTa OUeHKa, OCO6eHO KOTaTO e

npeaBnaeHo pa3npeaeneHuero [a craBa qpe3 Henapur.rHH aKrr4Br4. P'rxoeoacraoro e HanpaBuJlo

npof{BaHe u e onpeaenn.ro, qe roBa rbnKyBaHue He 6u orala-'ro cr,ulecrBeHo BnHrHHe Bbpxy
cqeToBoaHaTa noJtrrHKa Ha fpynara, .rloKo,'rKoTo Tr HrMa ycTaHoBeHa TaKaBa npaKTl.rKa.

KPMCOO l8 TpaHcQep Ha aKTHBH or rurHeHrh (n ur,ra 3a fo,luuH14 nephonn or 01.0 1.2009 r.-
Bce oue He e npl{eTo or EK). Toea n,rrcyaaHl4e AaBa noflcHeHfiff 3a cqeToBonHoTo TpeThpaHe Ha

nonyqaBaHn aKTnBH oT npeanpHtrHt B ceKTopa Ha oTHJrHTr4 OT TexHH K,'rLreHrH HnH TpeTU nHUa,

Kol4To ocHrypfBaT AocTbn Ao H ycnyrl'l cBl'p3aHu cbc cHa6iltBaHe c ra3, Bo.[a, roK n Ap. noAo6uH.
TelH arcrust4 ca nonyqaBaH!I BbB Bpb3Ka c ocHrypflBaHero Ha aocrbn HnH cHa6,ir.rBaHero c raK-bB

run yc,ryrlt/crorH Prxoso,ucrBoro e onpeaenuno! r{e roBa HoBo ft,nKyBaHHe He 6u ora:a,lo
B.lIl{tHHe Bbpxy cqeToBonHaTa floJ'll{THKa ua fpynara, ,rloKonKoTo AeftHocTTa H He e B To3tj
cronaHcKH ceKTop, HHTo BK"rtrcqBa nono6Htt cAe,.rKH h onepauhr.r.

OnHaHcognre orqern ca H3ForBeHu Ha 6a3a HcropnqecKara ueHa c H3KrroqeHHe Ha HMorr.rre, Maur.rHtire H

cbopbxeHntra, KohTo ca oueHeHH no npeoueHeHa crofiHocr.

fpynara Boatl cBor4re cqeroBonHu pen4crpn n 6r,rrapcrn ren (BGN), Koiiro npueMa Karo HeroBa orqerHa
Bar'lyra 3a npeAcTaBflHe. AaHHnTe B oTqera H npnnoxeHfirTa KbM Hero ca npeAcTaBeHh B xHr'rrAri rreBa,
ocBeH aKo Heuo apyro H3pnqHo He e yKa3aHo.

flpeacraernero Ha $HHaHcoB orqer cbrJ'racHo MeNeyuapoaHHTe craHnapru 3a OHHaHcoBH orqern H3r.rcKBa
pI,KOBOACTBOTO Aa Hanpaau uaii-ao6pn npu6,rurHrerHH oueHKr.t, HaqHcneHHr !r pa3yMHo o6ocuosaHr.l
npeAnonotl(eHHq, Kot4To oKa3Bar e$exr etpxy oTr{eTeHHTe croiluocru Ha aKTLIBHTe h nacuBHTe, Ha
flpnxoaHTe u pa3xo.IIHTe, H Ha OnOBeCTrBaHerO Ha yCJIOBHH B3eMaHHfl H 3aIbJrXeHHr KbM larara Ha orqera.
Te:n npn6,ru3HTeJIHH oUeHKH, HaqncneHltt n npeAnonoxeHnr ca ocHoBaHu Ha nH$opuaufirTa, KoqTo e

HaJInqHa KbM Aarara Ha tbHHaHcoBHt orqer, nopaAlr rcoero 6r,[euure SarcrnvecKH pe3ynrarH 6uxa N{or,qh

aa.6b.{ar p€t3rut{Hu or rtx. Odexrrlre, Konro npeAnoJ'rarar no-BHcoKa creneH na cy6exrneHa npeueHKa hnn
cJloxHocr Ha, vllv Kbnero npernonoxeHVflTa A npu6,rra:urerrHHTe cqeroBo^ilHn oueHKH ca cbuecrBeHu 3a

QuHaucoaHr orqer, ca onoBecreHu n flpr.rnoxeHne (u).

(6) [eQnuuuur.r

,4pycrcecmeo-,vailxa - roBa e apyxecrBoro, Koero npurexaBa KoHrpona erpxy SuuaHcoBara u
oneparHBHa noJIt{TuKa H AefiHocr Ha AbruepHHTe ApyxecrBa rrpe3 [pHTexaHr4ero Ha noBeqe or 507o or
Kan[raJra My ll npaBara Ha rurac.

,{pyxecreoro-rurafira e ME,{HKA A,{, Bt,rnapnr (flpu,roxeur.re Jrfe l).

fl'uqepnu dpyxecmeo - apyxecrBa, B Kor,rro ,rtpyxecrBoro-nraftrca, nprKo unH KocBeHo, npurexaBa
noBeqe ot 50 Yo or rlpaBara Ha rJ'Iac s O6uoro cr,6pauue (n ApyxecrneHlrr/(aruuoHepnnr) ranlrra,r)
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uluttu nua lpaBoro .[a Ha3Haqr.r noBeqe or 50 % or Creera Ha aupeKropr4re Ha cborBerHoro apyxecrBo
H Moxe ,{a ynpaxHtBa KoHTpon Bbpxy rflxHara abuHaHcoBa H oneparnBHa noruruxa. ,{rutepHure
ApyxecrBa ce KoHconl,rahpar or Larara, Ha Korro e$ercrnnHrarr KoHTpon e npnno6lrr or fpynara lr

cnl{par Aa ce KoHcoJll{aHpar or aarara, Ha Korro ce npueMa, qe KoHTponbr e [pgKpareH fl e npexBbpneH
nrnrH fpynara.

,{t'utepuure ApyxecrBa ca nocoqeHH e flpu,roxeuue }le L

(n) IIpnHunnu Ha Koucor[aaunqra

KoHconu,rllpaurur QnHaucoB orqer BKJIIoqBa $raHaHcoaure orqerr.r Ha apyxecrBoro-nafrxa MEAHKA AA
u Ha aBere AburepHure .u,pyxecrBa - MEAI4KA-3APABE EOOA 14 KPE OOA.

B rouco,ru^(HpaHHr $nHaHcoB orqer, orqerfiTe Ha BKrroqeHltTe abuepHH apyxecrBa ca KoHcor.rHAHpaH14 Ha

6aza na Meroaa "nbrHa KoHcoJ'rHAauHr", pea no pea, Karo e npnnaraHa yunQnurzpaua 3a cbruecrBeHrre
o6ercrlr cqeroBoAHa noJrHrHKa. I4Hsecrnur4ure Ha app(ecrsoro-N4afirca ca enHMHHlipaHu cpeuy aena B

co6crBeH[q KanuTzur Ha .u.bulepHnTe .4pyxecrBa KbM ftarara na nprllo6nnaue. BrrpeuHorpynonuTe
OnepauuH I4 pa3qeTll Ca Hanb,'lHO eJ,ltlMllHHpaHH, Brul. Hepe€Lilh3npaHaTa BbTpeuHorpynosa neqa,'I6a tult'l

zaryla. OrqereH e u eSerrr Ha orcpoqeHnre ,qaHbuu npfi re3u enr.rMHHHpauH KoHco,'rurauHoHHr{

JANACBAHVfl.

(r) CpaauureJrHa unQopuauur
B clyuanre, B KoHTo e npoMeHeHo npeacraBrHero ttr'rn x,racltQltraultflTa Ha crarnn, cpaBHHTeJ.rHara

rHQopulaunr e pex,racH$nuupaHa c ueJl nocrlrraHe Ha cbnocraBilMocr c reKyurnr nepHoa. Tarnea
pex,racnQuxauuH ce Hiuarar or no-nolpo6Horo npeacraBrHe Ha crarnil or 6a,rasca u orqera 3a aoxonure B

np r{,.roxeHurra KtM KoHcon urnpaH nr Slr HaHcoB orqer.

(a) tDyHxulloHa,'IHa Ba,tyra H npH3HaBaHe Ha KypcoBr pa3JruKn
OyHxrtuoHarHa l.r orqerHa BiLr-ryra Ha npeacraBtHe na QuHaucoBnq orqer Ha l-pynara e 6r,rrapcxurr lee.
Or 1.07.1997 r.,reerr e $uxcnpaH B cborBercrBne cbc 3axoua ra EHB KbM fepMaHcKara MapKa B

c'borHoueHHe BGN I : DEM l. a c staexraHero Ha eBporo xaro o$r.runa,rHa Banyra Ha EaponeficK!.tr cr,ro3
- c eBporo B cborHoueHue BGN 1.95583 : EUR 1.

ilpu ntpeouaqarHo npr43HaBaHe, crenKa B qyx.qecrpaHHa BaJryra ce 3anucBa et,a QyurunoHaJrtHara Banyra.
KaTO KbM CyMaTa B qyXAeCTpaHHa BZLnyTa Ce npunara o6NreHnr.rqr Kypc r<tM MoNreHTa Ha clenKaTa H,.rH

onepauuqra. flapH,ruure cpeacrBa, B3eMaHHrra rr 3aabrxeHurra, Karo r\roHerapHH orqerHH o6errn.
aeHoMHHHpaHil B rryxaecrpaHHa Banyra ce orquTar ar,n $ynrcuuoHaJrHara Banyra Karo ce npnnara
o6neHHriqr xypc, ny6,rnryBaH or BHF ga nocJreaHut pa6oreu neH Ha cborBerHHr Nreceu. Kllr 3 l .[eKeMBpH
Te ce oueHtBar n 6t,rrapcKll reBa, KaTo ce H3noJ'r3Ba 3aKJrroqHrer.rHuflT ooMeHeH xypc Ha EHE.
Helrouerapuure orqerHu o6exru n 6a,raHca, flbpBoHaqa!'rHo aeHoMHHHpaH]r B qyxnecrpaHHa BaJryra, ce
orqHrar nla QyHxuHoHilJIHara Btlnyra Karo ce npunala ucropHqecKHqr o6NteHeH Kypc K'bru narara Ha

onepauHrTa H nocJreaBauo He ce npeoueHrBar no 3aKrroqHreneH Kypc.
EQexutre or KypcoBl'rre pa3nhKn, cBbp3aHH c ypexaaHero Ha caeJ.rKl.r B qyxrecrpaHHa Bit,.ryra, nJrrul

OTtll{TaHeTO Ha TbpTOBCKH C.[e,'lKH B qyXAeCTpaHHa B€LlyTa nO KypCOBe, KOUTO Ca pa3nHqHH, OT Te3H, nO

KOHTO nbpBoHaqa-lHO Ca 6HnH npH3HaTH. ce BKnrOqBaT B oTr{eTa 3a loxonilTe B MoMeHTa Ha B'b3Hr4KBaHero

HM, Karo ce rperr4par rcaro "QuuaHcoBH npHxonH/pa:xoau" r{ ce npeacraBqr HerHo.

(e) flpuxoau
I-lpnxoa or npoaax6n Ha nponyKur.rr n croKr4 ce npH3HaBa B orqera 3a aoxoanre, Koraro BcuqKu

cbrllecrBeHu pr{cKoBe r,r I43fo.(u or co6crseHocTTa ce npexBbpnrr Ha KrL{eHTHTe, BruL KaTo ce B3eMaT nO.[

BHHMaHHe BCHtlKt'l AOIIb,'IHHTeJIHI4 yCAOBut nO [pI4eMaHeTO Ha ycnyraTa OT CTpaHa Ha rulHeHTa. AUa,rOrnqgO

e npfi3HaBaHero r{ npIa npo.uax6a Ha apyrH MarepHaJrHH aKTuBri.

flpuxo,u or npoAax6a Ha ycnyru ce ocqeroBo.urBa B orqera 3a aoxoafire [ponopur{oHanHo Ha crerreHTa Ha

ocbuecrBf BaHe Ha onepauntra KbM aarara ua 6a,raHca. CreneHra Ha oc'btuecrBrBaHe ce onpeaeJ'rr Bt,3

ocHoBa Ha npoyqBaHe 3a H3BbpueHara pa6ora.

flpn npeaocraBtHero Ha ycJlyru, npuxoaflre ce [pH3HaBar, orvnrafixu erarra Ha 3aBbpueHocr Ha caerKara
Kl,M ,IIATATA HA 6A,TAHCA, AKO TO3H CTAN MOXC AA 6'bAe HaAe)KIHo H3MepeH, KaKTo I{ pIBXoAHTe, II3Bl,ptUeHH

no cAe,lKaTa u pa3xoAuTe 3a npt{Knl0qBaueto il, BKJI. KaTO Ce B3eMaT nOA BHr4MaHr4e BCr4rlKr4 AoIbJrHuTeJ'rHtrI
i
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ycnoBnr no npneMaHeTo Ha ycJryraTa oT cTpaHa Ha KrHeHTa.

flpttxoaure ce oqeHflBar Ha 6a:a cnpaBeffrflBara qeHa Ha npoAaaeHHTe npoayr(unr, croKn H ycnyrlr, HerHo

or KocBeHLl AaHburI (axuur n AaHbK AooaBeHa croftHocr) fi [penocraBeHH orcrbnKH npa6aru.
[1pu npoaaN6u Ha u:uautaHe, npfixoal,r ce npu3HaBa Ha ra'rara Ha npoaax6ara 6e3 uHKopflopxpaHfire
JI IIXBH.

(x) Parxoan
Pa:xonure o fpynara ce nplr3HaBar B MoMeHTa Ha rflxHoro Br,3HHKBaHe u na6aza rrpuHuhnnre Ha

HaqHcJItBaHe fi cbflocraBhMocr, Ho caMo AoKOJIKoro [ocne.tlHoro He BoAI,t 
^tlo nph3HaBaHero Ha orqerH14

o6eKTtr 3a aKTuBt{ tulu nacr.tBll, KoHTo He orroBaprr Ha Kpnrepnnre Ha MCOO u paMKara KbM Trx.
Parxoanre :a 6treutn nept{onn ce orJlarar 3a rrpr,r3HaBaHe Karo reKyu pa3xoa 3a rrepuoaa, npe: rcoiiro
aofoBopHTe 3a KoHro ce oTHacrT, ce H3nb,'rHrBaT.

(t) (DtlHaHcoaH npuxotrt.t/parxoall

OiluaHcosfire npHxoAH ce cbcrorr or JrHXBeHr,r fipuxoar4 or 6aHKosH .&eno3HTH.

JlflxeeHure rtpHXoaH ce npu3HaBar 3a nephoaa Ha aoroBopa 3a 3aeM na 6a:a Mero.rla Ha e$exrunHara JrHXBa.

OuHaHcoeure pa3xoan ce cbcrotr or JIl4xBeHr,r pa3xoan, cBbp3aHH c [onyqeHu 3aeMr.r H $uHaucoe JrH3hHf.

Te ce lpra:HaBar Ha 6a:a ueroaa na etperrHeHara JIHXBa 3a nepuoaa Ha .[oroBopa 3a 3aeM, pecn. 3a

QuuaHcoa Jrr.r3rrHr.

@HHaHcoaure npfixoalr I{ pa3xo.u,r ce npercraBflT HerHo Ha J'ruueBara crpaHa Ha orqera 3a aoxo.[ure Ha

peaa "OHHaHcoBn npHXoar/(parxoln), Heruo".

(u) kllroru, MaunHH H o6opyanaHe

CoScmeeuu aKmusu
Hnotn, MatuHHH tt o6opyasaHe ca npeacraBeHH no npeoueHeHa croilHocr, HaMiLleHa c HarpynaHara
aMoprH3auHt u zary6n or o6e:uesxn. Hutorure, MauilHr4Te ra o6opyaaaHero ce orqHTar no ce6ecroiiuocr
npt'l TtxHoTo nbpBoHaqa,lHo npr.tlo6unase. Ce6ecrofiHocT'ra BKr'iloqBa noKynHaTa UeHa, BK,qroqurenHo

MHTaTa H HeBb3CTaHOBI,iMUTe,rlaH'butt Bbpxy nOKynKaTa, KaKTO H BCHrtKt4 npeKH pa3XOIU 3a npHBeXnaHeTO

Ha aKTHBa a pa6orHo c'bcrotHHe 3a npeABHIeHara My ynorpe6a. flpercnre pa3xoAH ocHoBHo ca: pa3xoln 3a

nonroToBKa ua o6exra, pa3xo.rtfi 3a nbpBoHar{axHa AocraBKa fl o6pa6orxa, pa3xonhTe 3a MoHTax, pa3xoAr4

3a xoHopapu Ha JIHua, cBbp3aHH c npoeKTa, HeattcraHoBfeNlH aaHl,uH H Ap.

[Ipu npraao6nBaHe Ha uMoru, MauHHr{ H o6opyaaaHe nph ycnoBHrra Ha pa3cpoqeHo nrauaHe, rroKynHara
ueHa e eKBfiBaJIeHTHa Ha ceraixHara crofiuocr Ha 3anbJlxeHHero, ,[t4cKoHTHpaHo ga 6a:a Ha J.[{xBeHoro
paBHHue no npHBneqeHure or fpynara KpeAHTHH pecypq4. Koraro B 14MorHre, Ma[rHH]{re u o6opyleauero
Ce CbAt'pXaT KOMIOHeHTH C pa3nuqHa npOAbnXnTenHOCT Ha n0,Ie3eH XHBOT, Te Ce OTLIhTaT OTAer'tHO.

II octede at4o o qe HnBo He

L|z6pauun or fpynara noaxoa 3a nocJle.[Baura 6a,raHcoea oueHKa Ha HMornre, Maur4Hr,rre u o6opyaaauero
e Mo.rler'ra Ha npeoueHeHara croiiHocr no MCC l6 - npeoueueua croiiuocr, HaManeHa c nocne,rlBauo
HaqHcreHure aMoprx3aunfi H HarpynaHhre :ary6u or o6elueura.

flpeoueHrca Ha HMorHre, MatuHHHTe u o6opylnanero e rrpHero aa ce u3BbprxBa or J.rn[eH3r4paHu oueH]rreJrn
o6fi.{aiiHo Ha rtepnoa or 3 ro.4llHu. Koraro rrxHara cnpaBeaJrr4Ba croftHocr ce npoMeHfl cburecrBeHo Ha rto-
KparKI4 I4HrepBaJrIH or BpeMe, npeoueHKara Mo)r{e aa ce r43BbprrBa no-qecro. Ouenxa or He3aBhcHM
JIHueH3upaH oueHI'ITen e l,r3BbpueHa rt,u 3l aeKeMBpH 2008 r., B cborBercrBHe c KoflTo aKTr4BHTe ca
npeoueHeHl'I KbM Ta3n aara v cborBerHo e oqeHeH oqaKBaH noJre3eH xuBor Ha aKTr,rB[rre. flplr u:alprueaHe
Ha oueHKara ca I43noJI3BaHH cpaBHr.rreJleH MeroA (Meroa Ha [a3apHHTe aHzIJIo3H, Koraro roBa e
npn,roxunto), KaKTo u MeroA Ha aMoprH3HpaHara Bb3craHoBI4Te,'rHa croiiHocr 3a oueHKa Ha HenBLtxuMlrre
[,IMOTH.

Ifoc"tedeauqu pazxodu

il
!
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'a-sit'A

Pa:xoatt, Bb3HuKHiuIH c:rea Ireo6xoar4Mocr or 3aMrHa Ha KoMnoHeHT or hMorr4, MauHHlr u o6opyaaaHero

ce KanurzurH3hpaT B crofiHocrra Ha aKTr4Ba, aKO e BeporrHo Te3H pa3xoaH aa aoBeAaT .uo 6baeulH
l4KoHoMLlqecKU ll3ro.lllr :a fpynara u croftsocrra uM Moxe Aa ce onpeAenH HaAexAHo. Bcnurn Apyrn
pa3xoan ce npfi3HaBar B orr{era 3a aoxoar4Te B MoMeHTa Ha Bb3HHKBaHe. CrutenpetreHHo,

HeaMopru3upaHara qacr Ha 3aMeHeHI,tre KoMnoHeHTH ce H3nHcBa or 6alaHcosara crofiHocr Ha aKTHBr4Te H

ce npfi3HaBa B reKyrunre piBxoarl 3a nepnoaa ua npeycrpoftcrBoro.

A.vopmutaqun
Auoprlt:auur ce Haqr4cJIflBa Ha 6a:a anropru3npyeMa crofiuocr Ha rMorHTe, Maur4Hr.{Te u o6opyaaaHero
(c,'rea npucna,uaHe Ha oueHeHara ocrarbqHa croftsocr Ha aKTHBHTe) a Orvera 3a .[oxo,[HTe sa 6aza
ruHei4uuq Mero.rl Bb3 ocHoBa Ha oqaKBaHHt cpoK Ha [oJ.re3eH )r(HBor. 3eurrra He ce aMoprtr:r.rpa. Kru 3l
aeKeMBpr4 2008 rollilra a I-pynara e I43BT,pueHa oueHKa Ha ocraBauHr noJre3eH xuBor Ha 3HaqhMH HMorH,

MauHHr,r n ooopyaoane, KoHro ca B cloTBeTcTBr,re c oflpeaeJreHHre oT nr{ueH3HpaHilr oueHHTeJr.

AuopruraunflTaHa gtrrorpafiHHTe aKTlrBH ce HaqucJrrBa or Meceua cneaBaur Meceua Ha BbBexaaHero HM

B eKcflnoaraunr. AuoprH:auut ce Haqr4cJ'lrBa B'b3 ocHoBa Ha noJre3Hnr xuBor Ha aKTr.rBure, KaKTo cJIeaBa:

. Crpa.qn

. MaIUHHH r,r cbopbxeHnt
o CronancKH trHBeHTap

. TpancnoprHu cpeacrBa

3 - 33 roanHn (2007 3 - 33 rolr.rHu)

5 - 25 ro.qHHu (2007:5 - 25 noarlHra)

2 - l0 roanu u (2007 2 - l0 ro,rnHra )

3 - 6 ro.cr.rHH (2007 : 3 - 6 roluuu )

$.

Koraro oraenHu qacru Ha onpereneH aKTr.rB uMar puBrHqeH tro,'re3eH xnBor re ce o6oco6rBar Karo

caNrocTotTeJrHr.{ KoMlroHeHT}t 3a uenHTe Ha aMopTH3ttpaHeTo.

OnpeaereHrare cpoKoBe Ha [o,'re3eH xnBor ua ar,rrorpafiHilre aKThBri ce npernexrar B Kpar Ha BceKn

orlrereH nepHo,[ u npH ycraHoBrBaHe Ha 3HaqHTeJIHh orKJroHeHht cnpgMo 6's.qeurure oqaKBaHHfl 3a cpoKa

Ha u3[oJr3BaHero Ha aKTHBHTe, CbUIHTT Ce KOpr{rHpa nepcneKThBHO.

OSez4euxa Ha aKmueu

Ba,'IaHcoefire croftHocrlr Ha tilrorflTe, MauuHHre lr o6opyaeauero no,l,Jrexar Ha npernea :a o6erueHxa,
Koraro ca HaJIuue ct6urus HnH npoMeHH a o6crorre,rcrBara, Kouro noKa3Bar, qe 6a,raHcoeara crofisocr 6n
Morna IIa ce orJlHqaBa rpalHo or Bb3craHoBuMara HM crofiHocr. Aro ca HaJrHue raKuBa uHnHKaropu, qe

npu6,ruslrre,'rHo oflpereneHara Bb3craHosr4Nra croiiHocr e no-Hr4cKa or rrxHara 6a,raucoga croiiHocr, ro
nocr'IenHaTa Ce H3IIHcBa .[o Bb3cTaHoBHtvtara cTOilHOCT Ha aKThBHre. Bt:CrasOBI4MaTa CTOiiHOCT Ha HMOTI4Te.

MaUILIHHTe H o6opyanaHero e no-BHcoKara or ABere: cnpaBenjrHBara croiiHocr 6er parxo.lH ra npolaN6a
n.iru crofiHocrra ttpH yrtorpe6a. 3a onpeaeJ'rrHero Ha croiiHocrra npu ynorpe6a Ha arcrueHre 6r,aeullrre
napHqHH norouH ce ancKoHrHpar ao rtxHara Hacroflura croftuocr Karo ce npt{nara nncKoHToBa HopMa

npeau naHbuH, KoflTo orpa3tBa reKy[IHre rra3apHH ycnoBHr 14 orreHKu Ha BpeMeBara croftuocr Ha napilTe H

pllcKoBere, cneuu$nuutl 3a cborBerHHt aKTnB. 3ary6ure or o6e:uesra ce orqHrar B orqera 3a aoxo^lHre,
ocBeH aKo 3a,IIaAeHHt aKrHB He e QopvupaH npeoUeH'bqeH pe3epB. Toraea o6esueFrrara ce rperupa Karo
HaMar'leHfie Ha TO3I{ pe3epB, OCB€H aKO Tfl He HaAXBl,pJ'It Hel'OBHt pa3Mep, tl HanBH[.leHueTo ce BK[lOqBa

KaTO pa3XOA B OTrreTa 3a AOXO.UHTe.

IlequtSu a zazyfu om npodawda
Mareprlanultre al,rrorpafiHn aKTHBH ce ornncBar or 6alauca, Kofaro ce H3BaaflT rpaiiHo or ynorpe6a u He

ce oqaKBar or rqx 6raeurlr cronaHcKu r,r3rorn rlJu.r ce npoaa.qar. fleqa,r6lrre H,rn :ary6ure or npoaaxbu Ha

oraeJlHn aKTI,TBH or fpynara Ha "LrMorH, MauuHrr r.r o6opyanaHe" ce onpeaenrr qpe3 cpaBHrBaHero Ha

npnxoAnre or npoAaN6ara u 6a,rascosara croiiHocr Ha aKTr,rBa KbM Aarara Ha lpo,Iax6ara. Te ce nocoqBar
HerHo K'r,M "apyrr.r aoxonu/ (rary6u) or AeftHocrra" Ha rHuesara crpaHa Ha orqera 3a noxoAr,rre.
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(ii) HeuarePHaJIHl'I aKTr'IBl{

Hetrarepua,rHuTe Abnrorpahuuat<ruzu, npnno6uru or fpynara, ca npeAcraBeHH rto ueHa ua npltAo6uaane

HaMaJreHa c HarpynaHara aMoprt43auun u zary6u or o6e3ueHKa.

IJeHara Ha ilpl.rAo6nBaHe rrpeacraBnrBa cnpaBe,rurr4sata ctoftFlocr Ha cr,orBerHHt aKTflB KbM .{arara Ha

npnao6lrnaue r,r rr BKJuor{Ba noKynHara crofiHocr H BcutrKH .[pyn4 npeKfi pa3xoal't no cae,'tKara. B rexHnq

cbcTaB ca Brurr.oqeHH: [aTeHTfi, Jrr.rueH3Hh, nporpaMHH npo.rlyKTH, il3noJI3BaHl.t e fpynara.

Ba,raHcosara croftHoct Ha HeMarepsilrrHuTe aKruBH no.Lllexr4 Ha nperJleA :a o6eluenxa, Koraro ca HuInHqe

ct6vrc*,rn, r4JII,I [poMeHH B o6crotre,'rcrBara, Kouro nocot{Bar, rle 6a,'IaHcoBara crofiHocr 6lt trorna.qa

HaaBHuaBa Bb3craHoBnMara uM croilHocr. Torasa o6e3[eHKara ce BKrtoqBa Karo pa3xo.u B orqera 3a

AOXOAHTE,

Heuarepna,rHr{Te aKTnBu ce ornucBar or 6a,1aHca Koraro ce u3BaAflT rpafiuo or ynorpe6a I4 He ce oqaKBar

or rrx 6raeuln cronaHcKn il3ro.4u Hr.ru ce npo.[aaar. fleqa,'I6Hre HnH 3ary6nTe or npoaaN6r.r Ha orneJlHH

aKTHBH or rpynara Ha "HeMarepnil;rHr,rre axrueu" ce onpeaentr qpe3 cpaBHtBaHero Ha rlpHXoaHre or

npoaax6ara u $anaHcoBara croilHocr Ha aKTHBa KbM,Earara Ha npo,lax6ara. Te ce nocoqBar HerHo, Kl,M

"apyft4 .4oxoalr/ (:ary6n) or aeftHocrra" Ha,q14uesata crpaHa Ha orqera 3a aoxoaure.

IIoctedeau4u patxodu

Pa:xoAr.l, cBbp3aHH c no.rlltpbxKaTa Ha HeMarepHanHu aKruBr4 ce KanHTaJ.lH3Hpar, caMo KoraTo ce yBennLIaBa

6raeu{ara 14KoHoMr{qecKa H3to.4a or aKTHBa 3a KoftTo ca HanpaBeHlr. Bcltqxtl ocraHaJ'lH pa3xo.II.H ce

nph3HaBar KaTO pa3xoA B MOMeHTa Ha TTXHOTO Bb3HhKBaHe.

A.uopmwa4un

Avoprn:aunr ce HaqHcJrflBa Ha 6a3a nHHeilHHt Mero.q cnope.4 oueHeHHt nor'le3eH xHBor Ha

HeMarepHanHt{re aKTHBt4. flareHrn H ruueH3Hr.r ce aMoprrl3fipar Ha 6a:a cpoKa, 3a xoftro aaxar.

flo,rerufiqr xuBor Ha HeMarepna.rtHHTe al,rrorpaiiHLt aKTHBH e KaKTo creaBa:

r flareurH r.r ,lHueH3h

r Co$ryep

1.4 -10 ro.IruHu (2007 2 - l0roauun)
2 -10 ro,rHHu (2007: 2 - l0noauuu)

(x) Hererytun aKTHBTI' abpxaHH:a npoaax6a
HenocpercreeHo npeau nbpBoHaqzL'rHara rc,raclrrpurcaunfl Ha aKThBa (u,'ru rpynara 3a H3Bex.taHe or

ynorpe6a) Karo ar,pxaH 3a npoaax6a,6a,rauconnre cyM14 Ha aKThBa (u,ru na BcHqKH aKTHBH H ilachBu Ha

rpynara) cneaBa aa 6b.[ar oueHeHH B cborBercrBue c rtpfinoxHvr.rre MCOO. flpH nlpeouaqa"rrHara

rc.racHrpuxaunr Karo abpxaH ra npolax6a, HereKyunTe aKTHBII unu rpynu 3a LI3BexnaHe or ynorpe6a ce

npn3HaBar rro ro-HhcKara or 6a,raucoBara croftHocr H cnpaBeaJrr4sara croiiHocr, Har\riuleHa c ptt3xoar4re 3a

npoaax6ara.

3ary6Hre or o6e:qeHxa ttpn nbpBoHaqarHoro npH3HaBaHe Karo .rt'bpxaHH ra npoaax6a ce orqHrar B orqera

3a ,tloxo.tlt4Te, aoph tr 3a aKTuBr,t, oueHeHr.r no cnpaBe.lnuea croiiHocr, KaKBtlTo ca ne'Ian6ure ll rary6nre npn

noc,,leaBalua npeo ueHKa.

Or Aarara ua x,raclr$uuupaHero Ha Aa,[eH axrnn/rpyna MarepuzrnHu At,rrorpaiiutt aKTI4BH B Ta3l4 rpyna ce

cnHpa HeroBara (rnxHara) aMopril3auufl .

Or larara, Ha Korro r(pt{Tepur4re :a x,'rau.r$r.lrauut Ha arrr.rna./rpynara HerHI,I aKruBl,l Karo .ll'bpr(aHl,I 3a

npoaax6a Beqe He ce y.u,oBnerBopflBar, ce npeycraHoBrBa ruacuQuuupaHero uy (tttt) xaro axrua (u)

aT pxau(r.r) 3a npoaax6a u cbu-tr.rflr (re ce oueHraa(r) no no-HucKara or HeroBara (rrxnara) 6anaHcoea

crofisocr npeau aKruBrr(ure).ua e (ca) 6u,'r (6Hiru) x,racuQnuupau(n) xaro arpxaH(n) :a npo.{ax6a,

Kopnrr4paHa c aMoprn3auuu ulutu rtpeoueHKr.r, rcouro 6uxa 6urn npllrHarn, aKo arcruelr(ure) He e (ca) 6ur
(6u,ru) npu:uar(u) Karo abpxaH(ra) ra npoaax6a, u ueroaara (rrxHara) Bb3craHoBuMa croiiuocr.

l.l
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(.n) MarepuaJlHH 3aracn
Marepna,rHrlre 3anacu ca oueHeHH rro ro-Hr4cKara or: ueHa Ha npr4Ao6nBaue (ce6ecrofiHocr) H HerHara nM

peairn3hpyeMa crofi uocr.
Pa3xoallre, Kohro ce H3BbpuBar, 3a .[a .rloBeaar aa.leH rrpoayKT B HeroBoro Hacroquo cbcrorHne u

MecroHaxoxaeHr{e, ce BKJroqBar B ueHara Ha nplrao6uaaHe (ce6ecroftnocrra), KaKTo cneaBa:

. CYPOBI,{HI,I h MATCPHZIJII,{ B |OTOB 814.4 - BCI4qK[,I AOCTABHH PA3XOAH, KOI4TO BKITOqBAT IIOKYNHATA

ueHa, BHocHfi MnTa u TaKcil, TpaHcnopTH!{ pa3xoaH, HeBb3cTaHoBfeMH aaHbuH }r npyfH pa3xoaH, Kor4To

aonpHHacflT 3a npuBexaaHe Ha MaTepHilJIhTe B roToB 3a TtxHoro r43non3BaHe BH,[]

. foroBa rrpoayKrrfifl fi He3aBbpueHo rrpor{38o.[crBo - npeKure pa3xonr4 Ha MarepHuL'il4 t4 Tpyn v
nphcrralauaTa ce qacT oT rrpor,r3Bo.[cTBeHHTe HeIIpeKr{ pa3xoar4 npn HopMrLnHo HaToBapeH KanauHrer Ha

npor43BoAcTBeHHTe MOTUHOCTn, C l.r3KJItOqeHI,re Ha aAMUHflCTpaTHBHHTe pa3XOnU, KypCOBHTe pa3nHKLt H

pa3xoaure rto npHBreqeHl't QlluauconH pecypct4.

Bx,rtoqeaHero Ha rrocroruHlrre o6uonpofl3BoacrBeHu pa3xoan B ce6ecroiiHocrra Ha npoh3BexaaHara

npo1yKrrur n no,rySa6puKarri ce r.r3BbpuBa Ha6a3ara Ha HopMzIJreH Kanauhrer. Vz6pauara or fpynara 6a:a

3a pa3npeaeneHr4ero nM rro nponyxrlr ca orpa6oreHHTe MauHHoqacoBe no npoH3Bo,tlcrBeHtr yqacrbuu.

flpu ynorpe6ara (npoaax6ara) Ha Marephir,'rHnre 3anach ce I43noJI3Ba Meroal,r Ha cpenHo-npererJleHara

ueHa (ce6ecroiiHocr).

HerHara peann3upyeMa croiiHocr flpeacraBJltBa npH6,rurure,rHo onpeAeneHara npo/laxHa ueHa Ha .4aAeH

aKrr4B B HopManHHr xoa Ha cronaHcKa aeftHocr, HaMareHa c npu6nll3l'trenHo oflpe,le]-teHuTe pa3xoan no

aoB'bptrtBaHero B TbproBcKH Br.{tl Ha ro3l4 aKTHB r.r npu6,rn:nre,rHo onpeaeneHHre pa3xoa]'t 3a peaJlu3aunfl.

(u) TrproacKu It apyr[ B3eMaHHq

KparrcocpovHHTg B3eMaHHfl ce orqHTar H npeacraBrr ara QlruaHcoBr.rr orqer no cnpaBen/'rHea crofiHocr Ha

6a:a croftHocrra Ha opnrr.rHaJrHo H3aa.qeHara $axrypa (ce6ecroiiHocr), ualta,reua c pa3Mepa Ha

o6e3ueHKara ra uecr6HpaeMu cyMH. B cnyvar.rre Ha pa3cpoqeHn nnaruaHhr naa o6H.{aftHHrI KpenHTeH cpor(,

npH KOLTO He e npeABH.IleHO AOnbJ'lHl4TeJIHO IIIalUaHe Ha JIHXBa HIH JIHXBaTa 3HaqHTe,lHO Ce pa3nHqaBa OT

o6Hqaiiur.ls na3apeH JTHXBeH ttpoueHr, B3eMaHHrra ce oueHrBar nbpBoHaqarHo no rflxHara cflpaBe.urHBa

croiiHocr, a rocrreaBauro - no aMopru3upyeMa croiiHocr, cner:l npucna,raHe Ha HHKopnopHpaHara B rrxHara
HoMlIHaJrHa croftuocr JruxBa, onpeaeneHa no Merona ua erperrlranara JIHXBa.

flpH6,rHrnre,'rHara oueHKa :a :ary6H or cbMHrire,.rnu n Hec'u6npaeMh B3e\4aHHt ce npaBu, Koraro 3a

c's6npaeuocrra Ha ur,'rara cyMa r{nu qacr or Her cburecrByBa BHcoKa HecllrypHocr. Hec'u6upaervure

B3eMaHur ce u3nHcBar, Koraro npaBHure ocHoBaHLrfl 3a roBa HacrbnflT ( flpu,'roxeHue (v)). O6e:ueHKara Ha

B3eMaHr.tqTa ce Haquc,'tqBaT qpe3 cboTBeTHa KopecnoHAeHTHa KopeKTHBHa cMeTKa 3a BceKH BHn B3eMaHe Kbi\l

apyrH oneparHBHH pa3xoaH B orqeTa 3a aoxoahTe.

(u) flapuvHH cpeacrBa H napHqHH eKBuBaJreHT[

flapHre H napuqHHTe eKBHBaJeHTh BKrroqBar Ha"rrHqHH rtaphqHH cpe.u,crBa, pa3nnaruareJHu cMerKH B

6asru, aKpe.quTllBu H Kparr.(ocpo,.rHH 6aHrosu aeno3uru c opHFr{HrLrreH MarypHTer or rpr.r Meceua uJ'rn no-

KparbK.

3a ue,u.tre Ha r.t3forBtHero Ha orriera 3a napHqHHTe noroun:
. napHqHLITe nOCTbIIJIeHHt OT KJIHeHTH H napl'tqHUTe nJIa[IaHI'lt Kt,M AOCTaBqfiUH Ca npenCTaBeHH

6pyrHo, c Bx,'rtoqeH IIC (20%);
. JrrrrxBHTe no [onyqeHH 14HBecruur4oHHH Kpe.u.r{rr,r ce BKJItoqBar Karo nJlaUaHHt 3a 0uHaHcoBa AeilHocr, a

nuxBHTe, cB'bp3aHI{ c Kpe.rlr,rrl4, o6c,ryNaaullr reKyuara aefiHocr, ce BKr'IIoqBar B oneparhBHa aefiHocr;
. KparKocpovuo 6,roxupaHure napHqHr,r cpe.rlcrBa ca rperupaHn Karo napHqHu cpencrBa I4 eKBHBaJIeHTI4;

. nJrareHurr [[C no noKynKH ua lr:rrorpaiiHl,r aKTLrBu or qy)KAecrpaHHI4 aocraBquuu ce rocoqBa Ha pe^u

"n,rareuu LaH'suH", a rrpu .[ocraBKa Ha Ar,nrorpaiiHn axrfieu or crpaHara ce nocoqBa Ha pe,q

"nrauraHufl Kt,M aocraBqHuu" K'bM nap[qHHTe norout4 or oneparnBHa aeiiHocr, ,uoKotrKoro rofi yvacrna
Ir ce Bb3craHoBrBa 3aeaHo r{ B oneparuBHure trorour,r Ha fpynara 3a cborBerHnr nepuo.[ (rueceu).

o 6aHxoeure oelpapaQrn ca BKJItoqeHLt B cbcraBa Ha reKyr[nre npHBneqeHil cpeacrBa - KparKocpoltHr4

baHxosu 3aeMI4, Ho ca npeacraBeHn orae,lHo B orqera 3a napuqHlrre norollfi Ha 6a:a HerHo r{3MeHeHtre

3a nepuoaa.
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(o) TuproncKr{ u llpyrr 3aabJrr(eHnfl

Ttproncxure Ii apyrl{Te reKyuln 3aabJ.rxeHur ce orqr.{Tar H npeacraBrr nrn $rHaHcoBnfl orqer flo
croftuocrra Ha opnrnHalnnre Saxrypu (ueHa ua npnAo6naane), ronro ce npr4eMa 3a cnpaBeaJrfiBara
croftHocr Ha cAenKara u ule 6rne r{3rrJrareHa s 6r,leue cpeuy flonyt{eHHTe croKH r,t ycJryrr4. B c,ryuaure Ha

pa3cpoqeHlr n,'latuaH!{t saa o6r'rqaftHHt Kpe.rIHreH cpoK, nph KoHTo He e IlpeIBHneHo AorrbJrHurer'rHo
nnauaHe Ha JIHXBa I,IJltI JII{xBara 3HaqHTeJ"rHo ce pa3nhqaBa or o6lrqaftHur na3apeH Jlr.rxBeH npor{eHT,
3aAlJIXeHntTa Ce OIIeH{BaT nT,pBOHaqanHO tIO TtxHara CnpaBeAIuBa CroilHocr, a nocne,[Baulo - no
aMopTl.{3l4pyelta croilHocr, cJleil npt{cila,llaHe Ha uHKop[opHpaHara B TflxHaTa HoMHHaIJTHa croftHocr JrHXBa,

onpeaeneHa no MeroAa ua eQerrnaHara JTHXBa (flpra,roNeHue (y)).

(n) JluxnouocHr{ 3aeMr{ H .upyrH ttpr{B,leqeHH QuHaHcoau pecypcn
Bcu.Ixt4 3aeMH r apyrH npnBneveHr.r QuuaHcoBH pecypcn nbpBoHaqil[Ho ce npfi3HaBar v oueHflBar no
ce6ecroftuocr (uovnHa,rHa cyva), Kotro ce npfleMa 3a cnpaBenjrHsa crofiHocr Ha nonyqeHoro no caerrKara,
HerHo or rtpeKnTe pa3xoan, cBbp3aHH c re3fi 3aeMfi ri [puBneqeHr,r pecypcu. Clel nlpaoHaqa,'rHoro
npH3HaBaHe, JIHXBOHOCHfiTe 3aeMI,r H npyf H npr.rBneqeHH pecypcH, nocJrelBaulo ce oueHrBar no
aMoprn3npyeMa croilHocr, onpeneneHa qpe3 npHnaraHe Ha Meroaa Ha eQerrHnHara JrHXBa.

Auoprlt:ttpyettara croftuocr e l,l3qHcJreHa Karo ca B3erH npeaBr4n BcllrtKH BH,iloBe raKcfi, KoMHCHoHHI4 H

Apyrn pa3xon,H, Brur. ArlcKoHT r{JrH rpeMl.rfl, acouriHpaHH c re3u 3aeMH. I-le.ran6ure uzary6nre ce rrpu3HaBar
B orqera 3a.qoxoaure raro tfHHaucoBn npnxoau r4nn pa3xotrh (,rraxna) npe3 [epnona Ha aMoprn3aLrvn Hrv
KoFaro 3aab,rxeHr,rrra ce ornHular Hnu peayunpar (flpn,roxeune (y)).
,rluxaouocuHre 3aeMu H apyrn npHBneqeHu $uHaucoeH pecypcr4 ce uacH$nurlpar Karo reKyuh, c

H3K,'rloqeHhe Ha i{acrra or rrx,3a Korro fpynara uua 6e:ycroeHo npaBo aa ypenn 3anbnxeHHero cH B cpot(
ual,12 Meceua or aarara sa 6a"raHca.

(p) JIuruHr
@unaucoe .itu3uHz

Jf utuuzono.tyqqmel
@uHaHconurr JII43tlHr, npH xoiiro ce rpauc$epnpa KbNr l--pynara cbulecrBeHara qacr or BcHLTKH pHcKoBe H

cronaHcKH no,'l3l{, npoH3THqaUH or co6crseHocrra Bbpxy aKTuBa noA $nHaucoB Jl}.13r{Hr, ce KanhranLt3Hpa
B cqeroBo,[HHr 6a-nauc Ha JlH3HHronoryr.rarent Karo ce npeAcraBrr Karo HMort4, MaurHHH u o6opyaeaHe noa
Jll'l3l,lHf tlo UeHa Ha Hera6agHa npoAax6a I,UIH aKo e no-HHcKa - no cefauHara croiisocr Ha MHHHrltar.rHttTe

,'lH3HHfoBl4 IIi'lauIaHHt. Jlt-t3l.rHI-oenre nJ'IaUaHHt cb,lr,pxar B onpeaeneHo cr,orHoueHHe QltHancoeut pa3xoA
(,rnxaara) 14 npHilalauara ce qacr or J'rH3HHroEoro 3aAb,.rxeHHe (r,ranHnua). TaKa qe Aa ce nocrHrHe
nocToflHeH JIr,rxBeH npoueHT 3a ocTaBauaTa Heu3IIJ.taTeHa qacT oT FJIaBH!tUaTa nO J'rrr3HH|OBOTO 3aA1'J.lXeHUe.

,rlnxeeHure pil3xoru ce BrultottBar B orqera 3a aoxoalrre rcaro QunaucoBn pa3xo.ilrr (.rrnxea) Ha 6a:a
eQexrnneH JTHXBeH npoueHT.

fipuao6nrnre non SnHaucoB rH3l4Hr aKrr.rBH ce aMoprn3r.rpar Ha 6a:a no,re:uHr xuBor Ha aKruBa !1 B

paMKuTe Ha JrtH3HHfoBHr CpOK.

Onepamueen .ruiuHz
,Auluuzonotvqame,t
Jlu:uHr, npr.r xoiiro HaeMo.qare,.nr nponbr'rxaBa .4a npnrexaBa cburecrBeHara
cronaHcKn H3ro-lh or co6creeHocrra Bbpxy na.teHHr aKTIB ce rc,racu$nurapa

flopaau roBa aKrrrBbr He ce Bur.oqBa e 6anaHca Ha JrH3r.tHrorronyqarens.
fl:raulaHuqra BbB Bp'b3Ka c oneparr.rBHur Jru3r{Hr ce npu3HaBar Karo pa3xorn B

rrHHeeH MeToA 3a nepHoaa Ha Jrr43rrHfa.

qacT oT BcHrrKH pHcKoBe n

KaTO OnepaThBeH trH3LHF.

orqera 3a aoxoan Ha 6a:a

(c) Aoxoau Ha flepcoHarra

fleHcuosHtl LI apyru 3aa'bJIXeHm KbM rrepcoHana no corrr4ilnHoro H TpyaoBo 3aKoHoaareJrcrBo
CtrracHo 6'slrapcxoro 3aKoHoAareJrcrao fpynara e 3aabnxeHa na [naua BHocKlr ura $ouaonere 3a
couha"rlHo H 3ApaBHo ocurypqBaHe. Pasueprr Ha BHocK[Te ce oflpeAenr or Ko.4exca 3a coufilurHoro
ocfiryptBaHe Il 3aroHa 3a 3ApaBHoro ocr4rypfiBaHe - Bb3 ocHoBa Ha Aoxo.rlHre 3a nepr4oAa. Tpyaoer.rre
orHoueHHt c pa6oruuuure H cnyxHreJlure fpynara, B KaqecrBoro ua pa6oroaaren, ce ocHoBaBar Ha
pa:nopel6ure na Koaerca Ha rpyAa u Ha pa:nope.u6r.rre ua aeiicraynautoro ocflrypnrenHo
3aKOHOAaTeICTBO.
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.;,&srtgi*riJtcr-- dT
OcHoeuo 3aabnxeHxe Ha pa6oroaarerfl e Ea r.{3BbpttrBa 3aabJrxHTelrHo ocHryptBaHe Ha Haerufl rtepcoHzln 3a

QoHA "fIeHcHn", aonr,rHr.rreJrHo 3aAbnxurenHo neHcHoHHo ocuryptBaHe, QoHa "O6uto :a6o,rssaHe H

urailqnHcrno", $oHA "Ferpa6orr,rqa", SoHA "Tpyaona 3no[onyKa u npo$ecltoualsa 6o,lecr", $oHA
"fapaurupaHn B3eMaHr4r Ha pa6orHraqrlre r{ cJryxr4Te,rlrre" 14 3apaBHo ocilryptBaHe.
Pa:uepure Ha ocfirypureJrHure BHocKlr ce yrBbpxaaBar KoHKperHo clc 3axoHa:a 6rcaxera Ha IOO u

3aroua :a 6rcaNera Ha H3OK 3a c'borBerHara no.ur.rHa. Bsocrnre ce pa3npeaeJiltr Mexay pa6oronarern n
ochrypeHoro nHue B c'borHo[reHr.re, Koero ce npoMeHr exeroaHo H e onpeaeneHo B qJI. 6, ut.3 or KoAeKca

3a cour{€rJrHo ocuryprBaHe (KCO). O6urlrqr pa3Mep Ha BHocKara :a QoHa "fleHcl.tt", A3nO, QoHa "O3M",

$oua "Ee:pa6ornua" H 3ApaBHo ocnryptBaHe npet 2008 r., e KaKro cJIeaBa:

o 32.5 % (pa:npeaeJreHo B c'borHoureHHe pa6oroaaren : ocHrypeHo nr4ue 60:40) :a pa6oreuture nph

ycnoBurra Ha rpera Kareropnr rpy,rl, KaKB['rro ca 3aerr4Te e l-pynara.
flpe:2007 r. pa3Mepbr Ha BHocKara e 6nr xarro cneaBa:

3a repHoaa 01 .01 .2007 -30.09.2007 r.
. 35.5o/o (pa:npeae,reuo B cborHorxeHHe pa6oro.rlaren : ocHrypeHo,rnue 65:35):a pa6oreutHre npH

ycnoBnrra Ha rpera Kareroput rpy.Il, KaKBHro ca 3aernre e fpynara.
3a nepuoAa 01.10.2007 -31.12.2007 r.

o 32.5oh (pa:npeae,reHo B cborHorreuue pa6oroaareJl : ocnrypeHo lHue 65:35) ra pa6oreurnre npu

ycnoBr.rrra Ha rpera Kareropnr rpya, KaKBHro ca 3aeruTe e fpynara.
B aont,lHeHne, Lr3urno 3a cBofl cMerKa nper 2007 r. u 2008 r. pa6orolarentr npaBn ocHrypflrenHa BHocKa

:a $on.u "f BPC" B pa3Mep sa 0.5 oh, KaKro 14 oo{rypurenHa BHocKa :a $oua "T3tlE", Koflro e B pa3Mep Ha

0.70.
tlpe: 2009 r. o6ulraqr npoueHr :a $oHlonere "O3M", $oua "Ee:pa6orraua" h 3apaBHo ocHryptBaHe e B

pa3Mep sa 12,5 70, pa:npeae,,reHo B cborHoueHHe pa6orolaren : ocnrypeHo ,'rHue 60 : 40, a ocraHalhre

BHOCKT.T Ce pa3npeaentr KaKTo cneaBa:
. 3a poaeHnre npeaH 31.12.1959 r. - BHocKa ra QoHa "fleHcrlu" o6uro s pa3Mep ua 18 %,

pa3npeAeneHu 3a cMerKa Ha pa6oroaare,'r - 10 o/o u za cMerKa Ha ocHrypeHoro lnue - 8 0/o;

. 3a poaeHHre cre.l,3I.|2.1959 F. - BHocKa ra Qou,l "fleucnn" o6uro a pa3Nrep ua 13 o/o,

pa3npeneneHu 3a cMerKa Ha pa6oroaaret - 7 ,2 oh u za cMerKa Ha ocurypeHoro JIHue - 5,8 %:
. 3a po.[eH Hre c,re.q 3 l .12.1959 r. - BHocKa :a QoH,l "A3nO" o6uto n pa3Mep ua 5 To. pa3rpe]eneH H

3a cMerKa Ha pa6orolare,q - 2,8 oh uza cMerKa Ha octirypeHoro rHue -2,2%;
B aonr,rueuue, H3rurro 3a cBor cMerKa pa6orolarerrr npaBn ocnrypnrenHa BHocKa ra Sou,l "fBPC" npe:

2009 r. B pa3Mep aa0.l %o, KaKro H ocHrypnrenHa BHocKa:a SoHa "T3flB", Koflro e B pa3Mep na0.7 oh.

Kru fpynara HrMa cb3.IlaaeH u $yuxunoHHpau qacreH ao6poBoneH ocHrypfireneH Qoua.

KparxocpovHn roxoarl
KparrocpovHure roxoau 3a nepcoHilna noa $opurara ua Bb3Harpax.qeHrlfl, 6ouycn H couHiL[Hu

,uonJraruaHhfl H npnao6uoxu (urncxyeMr4 B paMKlire Ha l2 Mece[a cne.rr. Kpar Ha neplroaa, s xoiiro
nepcoHaJrT,r e no,lo)r(HJl Tpyn 3a rrx HJ'rh e n3nbJrHHn Heo6xollrvure yc,roorr) ce npH3HaBaT KaTo pa3xo^it B

orqera 3a aoxonllTe B nepfiona, e xofiro e ro,'roxeH Tpyabr 3a rflx vnv ca fi3nbJrHeHn H3r'rcKBaHHqra 3a

TrxHoro nonyqaBaHe, r{ Karo reKyuo 3aAbJrxeHrie (c,'rel npr.rcnaaaHe Ha Bcnrrxr.r n,.rareHn Berie cyMH r.r

rrorarauti ce yapt,xru) B pa3Mep Ha He^4ucKoHrupaHara HM cyMa. ['srxulrnre or fpynara BHocKH no

corIHaIHoTo r{ 3IlpaBHo ocurypqBaHe ce npH3HaBaT KaTo TeKyu pa3xo.u. H 34.4'b.[xeHHe B He^[ncKoHrupaH

pa3Mep, 3ae,qHo H B nepHoaa Ha Haqnc,'IeHlre Ha cboTBerHt{Te loxoal.{, c KoHTo Te ca cBbp3aHll.

Kt,ru aarara Ha BceKr,r $HHaHcoa or.rer fpynara npaBH orreHKa Ha cyMara Ha oqaKBaHHTe pa3xo.[H no

HarpynBaulr.rre ce KoMneHcupyeMr.{ ornycKH, Korro ce oqaKBa .na 6lae u3[,'IareHa Karo pe3ynrar or
Hen3[o,'r3BaHoro npaBo Ha HarpynaH ornycK. B oueHxara ce BKJIIoqBaT npH6,rnrnre,rHara npeueHKa 3a

pzBXo.rIHTe 3a caMure Bb3HarpaxaeHnfl h pa3xollnre 3a BHocKH no 3aab,'rxnre,rHoro o6ulecrseHo H 3apaBHo

ocHrypqBaHe, Kor,lro pa6orolarerflr a'bJrtxu B1,pxy re314 cyMI't.

.llurocpouuu AoxoAH nprr neHcHoHupaHe
Cruacuo Koaexca Ha rpyaa [r Ko,qeKrfisHnfl TpyaoB aoroBop pa6oroaare,rrr e 3aabJrxeH aa H3nnaua Ha

nepcoHara npr4 HacrbnBaHe Ha neHcr4oHHa B'b3pacr o6e:ulereuue. Koero B 3aBucr,rMocr or rpyaoBr,rr crax B

npeAnpurrnero Moxe aa Bapupa Me)r(.uy 2 u 6 6py"ruu pa6otur 3aruraru K'bM aarara Ha npeKparfiBaHe Ha

rpyaoBoro npaBoorHorueHrre, npu Tpy.uoB crax Haa 10 roanHH (flpn,roxeHue (20)). flo ceoure
xapaKrepucrnKu re3H cxeMH npeilcraBJrrBar ruraHoBe c le$nHupaur.r aoxoar4.

I4:qucleHHero Ha pa3Mepa Ha re3u 3aA'bJrxeHnfl Hil,qara yqacruero Ha xea,rr.rtfnuupaHn aKrloepv, 3a La
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Moxe Aa ce onpeAenr{ TqxHara cerarlHa croftHocr KbM rarara Ha orqera, no KoflTo re ce npeAcraBrr B

6allaHca, Kopr{rupaHa c pa3Mepa Ha Henpn3Harure aKrroepcKu neqan6n u 3ary6v, a pecn. il3MeHeHnero B

crofiHocrra HM, BKJI. npH3Harfire aKTroepcKr,r neqaJ.r6r4 w zary6n - B orqera 3a ,uoxo.rlfiTe.

Pa:xo.qure 3a MHHaJT crax ce [pr.{3HaBar BeaHara B orqera 3a aoxoar{Te.
Klul aarara Ha BceKLr fo.[HuIeH QltHancoe oruer, fpynara Ha3HaqaBa ceprlrQnur.rpaHrl aKTroepfi, KoHTo

I43AaBaT .llOKJIaA C TeXHHT9 V3'lVCileHVs OTHOCHO ,[l,JIrOCpOqHHTe My 3a.{bJlxeHufl KbM [epCOHaJIa 3a

o6egurereHltq npr4 neHcltoHHpaHe. 3a ueJrra re npr4,.rarar KpenHTHHr Mero.q Ha npoFHo3HHTe eauHnuri.
Cerau:Hara croilHocr Ha 3arbJ'IXeHUero no ae$HHupaHr4re .[oxoan ce u3rrHcJrrBa rrpe3 trHcKoHrnpaHe Ha

6raeuture napuqHl{ noroun,'KoHTo ce oqaKBa aa 6baar H3nJ.rareHH B paMKHTe Ha Marypr4Tera Ha roBa
3aabJlxeHue H npu u3noJl3BaHero Ha JIHXBeHItTe paBHHrua Ha AbpxaBHu abJrFocpor{HH o6J'lHtauHH,

,[eHoMr4Hr4paHu a ornrapcKH JreBa.

ArnoepcxHre rteqaJ'I6n u zary6u npor43Tl,Iqar or npoMeHH B aKTFoepcKHre nperno!'ro'/Kettt L,t onnra. Teln,
KOfiTO HaABr4rUaBaT KOpr4AOpa OT l0o% CnprUO CefauHara CTOfiHOCT Ha 3aAbJrxeHHerO nO AeonHr4paHure

aoxoAH B Kpar Ha roaHHaTa ce npu3HaBar He3a6aBHo B oTqera 3a.[oxoaHTe 3a nepr4o.qa, B KoftTo Bb3HHKBar.

I4gveHeHllrra B pa3Mepa Ha 3aab,'rxeHuflTa Ha fpynara KT,M nepcoH€L'ra 3a o6e3[IereHHr npn rreHcHoHhpaHe,

BK,'r. H JTHXBaTa OT pa3fp'bruaHeTo Ha cefaurHaTa cTofiHocT u npH3HaTHTe aKrrcepcKH ne.{an6!r r.uH :ary6n ce

BK,'rroqBar KbM pa3xoaH 3a nepcoHaJta B orqera 3a ,4oxo,[Hre.

{oxoan rtpr HanycKaHe

Crr,qacHo pa:nopea6ure Ha KoaeKca Ha rpyaa, pa6orolareJlf,T HMa 3aabrxeHHe aa H3nnaru npu
npeKpauBaHe Ha rpyaoBr4r noroBop, npeaH neHclroHhpaHe. o6e3ulereHnr 3a:

. Hec[a3eHo npeah3Becrhe - 6pyrHoro rpy^[oBo Bb3HafpaxtreHfie 3a e.4HH Meceu;

. nopa.IlH 3aKpl4BaHe Ha npeAnpntTneTo H,'lu Ha qacT oT HerO, C'bKpauIaBaHe B tltaTa, HaMaJ'ltBaHe Ha o6elta
Ha pa6ora u cnnpaHe ua pa6ora 3a noBeqe or 15 aHu u ap.- 6pyrHoro rpyaoBo Bb3HarpaxaeHr4e 3a eaHH

Meceu;
. nph rrpeKparrBaHe Ha rpy,tloBHr aofoBop nopaah 60recr - o6e3u{ereHile B pa3Mep na 2 6pyrHr.r MeceqHr4

pa6orHH 3annarv:'
. 3a HeH3nOJI3BaH nraTeH l.OAHtUeH OTnyCK - 3a CbOTBeTHHTe TOAUHH 3a BpeMeTO, KOerO Ce npfi3HaBa 3a

rpyaoB crax.
I-pynara npH3HaBa 3aa'bnxeHur r<tM nepcoHa,ra no aoxo/Iu npn Ha[ycKaHe npern HacrbnBaHe Ha

neHcHoHHa Bb3pacr, Koraro e aeMoHcrpupaH o6etpraau aHraxHMeHT, Ha 6a:a aHoucnpaH nnaH! aa ce

npeKparn TpynoBurr aoroBop ct,c cl,orBerHure nHua 6er.qa HMa Bb3Mo)KHocr aa ce orMeHH, Hnn npr.r

$oprua,ruoro l.r3aaBaHe Ha aoKyMeHTHTe 3a ao6poBonHo Ha[ycKaHe. ,{oxoan npu HalycKaHe, n,'rarHMu

noBeqe or 12 ueceua, ce aHcKoHrr4par H npeacraesr e 6anaHca no rrxHara cerauHa croiiHocr.

(r) ArcuHoHepeH KarIHTa"r H pe3epBrl

MEAI4KA A,{ (apyxecrnoro-uaiira) e aKuuoHepHo apyxecrBo h e 3an'bJrxeHo .[a perr4crpupa B

Tr'proncrnr pefnclbp onpeneneH pa3Mep Ha sK4uoHepeH Kanum&7, xoilro ,ua cnyxu raro o6e:neqeHue Ha

B3eMaHHflTa Ha l{peAilrophre. ArcunosepHTe orroBapflT 3a 3aAbr.rxeHHflra Ha ApyxecTBoro-traiixa no
pa3Mepa Ha cBoeTo aKuHoHepHo yqacTue B Kanr4raJ'ra H MoFar aa npereHnHpaT BpbuaHe Ha roBa yqacrue
caMo B npou3BoAcTBo fto JIITKBTI.IIaUUq I4,'tH HecbcrorreJlHocr. .{pyxecreoro-vaiixa orqHTa ocHoBHHfl cH

KanHTar no HoMr.rHaJrHa croiiHocr Ha perncrpnpaHr4re B cbaa aKuHH.

O6pamuo u3KJ)neHu coScmeeuu aKqua
O6paruo r43KyneHr,rre co6crBeHh aKur4u ce ilpe.[craBrr Karo npoMrHa B aKrr]roHepHr4r Karrr4ril,'r.

Ct,r,racuo r43r4cKBaHHrra Ha TrproncKflt 3aKoH H ycraBa, .rlpyxecrBoro-uaftrca e aJ'rbxHo na $opNrflpa H

pe3epB "tpoad Pe3ep6et", Karo r,r3ToqHUul.r Ha QoHaa Morar Aa 6rAar;
o sai;i-nra.nxo eAHa aecera or neqa.'r6ara, Korro ce oraerr aoKaro cpeacrBara nra SoHla aocrurHar eaHa

aecera qacr or aK[r.roHepHufl KarrilT€rJr r4Jr]r ro-ro,.rrMa qacr, onpeaeneHa no peueHr4e Ha O6utoro cl6paHne
Ha aKr.IHOHepUTe;

. cpeacrBara, [oJryqeHfi Haa HoMUH€u]uara croftHocr Ha arulrhre npu u3naBaHero uM (npertrueu pe:epa);

. apyrlr H3ToqHnur{, npe,rlBr4aeHn no peueHHe na O6utoro ct6paHue.

Cpe.u.crnara or $oHaa Morar aa ce u3noJr3Bar caMo 3a noKpuBaHe Ha roAltruHara :ary6a u na :ary6u or
npeAXoAHH roAI4Hlr. Koraro cpeAcrBara nrn tpoH.ua nocrnrHar onpeAeneHHq B ycraBa Mr4Hr4MzrJreH pa3Mep,
cpe,u.cTBaTa HaA TiBlt cyMa MoFaT.[a 6T,AaT h3non3BaHr.r 3a yBenfiqaBaHe Ha aKUuoHepHHr Kanur€ur.
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.fliliEt-rlCA-r
tDond Pezepeen BK"rrIoqBa u npeuuit*uflm puepa, Qopr'tupaHfi Karo pa3ruKa or eMHcHoHHara v
HoMuHaJIHara croilHocr Ha aKrrur,rre npu yBenuqeHnero Ha KanuTara npe: 1999 r., KaKTo r{ pa3nur(ara

Mexay ueHara npn o6paruoro lr3KyrryBaHe Ha aKuun or crpaHa Ha lpyxecrBoro-uai;ira nper 2001 r. ra

nocJ.reaBarrlara HM npoAax6a orHogo Ha aKur4oHepnre npe3 2008 r.

Ilpeoqentanutm pqeps - trrromu,,uotltuHu u o6opydeane e Sopunpau or:
. no,'roxHTeJlHara pa3J'll4Ka Mexly 6a'raHcosara cTofrHocr Ha HMoTuTe, Ma[ILrHr,rTe n o60pyAnaHero lr

TexHr,rre crrpaBerur.{BH croiiHocrr4 Kr,M Aarara Ha H3BbprrtBaHe Ha npeoueHKara;
. noJloxl4TeJlHaTa pa3JII4Ka Mex.4y 6araHcoeata croiiHocr Ha nMoTh, oTquTaHH c'bruacHo MCC l6 llttotu
Maul.{HLI LI CT,OpbxeHVfl! Li TfrxHATa CnpaBeIIJIHaa crOfiHOCr KbM AaTaTa, Ha Korro Ce rpauc$epr,rpa a

HHBecrHuHoHeH uMor, oueHeH no cflpaBen;rHga crofiHocr.
EQexmr Ha orcpoqeHr.rre .qaHbur4 Bbpxy npeoueHbqHr.rfl pe3epB e orpa3eH ,rtilpeKrHo 3a cMerKa Ha ro3u
pe3epB. flpeoueHrvHr.{tr pe3epB ce npexBbpnff KbM HarpynaHu neqa,q6h, Koraro aKTHBHTe ce orrrncBar or
6a,rauca, BXn. npn npoaax6a vru ca Hanr,r'rHo aMoprH3HpaHH. flpeoueH'sqHurr pe3epB BK,'rroqBa BcHrrKH

flpeoueHKn Ha.rtbJrrorpaftHr,r MarepnturHn aKruBr.n43BbptrIeHI4 B nepfioaa 1998-2008 r.
B cyrvrara Ha rrpeo(eHbqHfir pe3epB He e Brurr.oqeHa peB€Lnopn3auuqra Ha AbnrorpailHnre lrarepHalHu
aKrLrBr4, r.r3BT,prxeHa Ha ocHoBaHr,re Ha flocraHoBJreHr4e na MC nper 1997 r. Ta:u peaa,ropl.l3,aunfl e

npeIlcraBeHa B Hacrorrunrr orlrer Karo apyrlr pe3epBn. B csoure npeaxoaHH orqerr.r l-pynara e noKa3B?Lla

ra3r,r peBa,lopn3auvfl KaTo npeorleHbqeH pe3epB, Ho cefa cqHTa qe flpeacraBrHero H KaTo npyfu pe3epBr4 I1o-

ao6pe ure orpa3flBa ueftHara cbrrtHocr. 3a ue,rra e H3BbpueHa u perc,'racr.r$nKauur Ha cpaBHr.rrenHara

nuQopn,raunr 3a npeaxonHh nepuo.rlr4.

.{uenneurure ce npu3HaBar Karo 3a.[bJ]xeHne B nephoaa, s roftro e B3ero peueHne Ha O6utoro cr6paHr.re

Ha aKuHoHepHre 3a onpeaer'rrHe Ha TexHHr pa3Mep.

(y) <DHHaucoBr{ HHcrpyMeHTH

H edep u e amu e n u rp u uon c o eu u Hc mpy.we H mu

HerepnearnaHure $unancoeu HHcrpyMeHTh npeacraBnrBar KaTHTaJIoBH HHBecrnunH H abnFoBu
r.rHcTpyMeHTH, TbpfoBcK[{ I4 npyfH B3eMaHHt, napr.r H napHqHH eKBLTB&leHrH,3aeMH fl T'bpfoBCKu

3AI'bJIXCHH'.

Heaepuearlrouure SnnaHcoBH HHcrpyMeHru ce npn3HaBar nbpBoHaqa,'rHo no cnpaBennrisa croiiHocr. Clea
nbpBoHaqaJ,'rHo npH3HaBaHe SnHaHconHre HHcrpyNreHTL{ ce oueHtBar raKa, KaKTo e onHcaHo no-aony.
(DuHaHcoeri HHcrpyMeHTI4 ce npH3HaBar roFaBa, KoFaro fpynara craHe crpaHa no aoFoBopHHTe ycJoBur Ha

IrHcrpyMeHra. @uuaHcoeHTe aKTUBH npecraBar aa 6baaT npu3HaBaHH aKo aofoBopeHnTe npaBa Bbpxy
naphqHHre noroul{ or SuHaHcoont aKThB He ca Beqe B€rrrH,{HH n,rn l-pynara npexBbpnH $nHaHconur arrun
Ha rpern ,rltua 6e: Aa 3atr'bpxa KoHTpon Hrh 3HaqHrenHH pucKoBe 14 Lr3FoAtr or aKTr4Ba. floxynxHre n
npoaax6ltre ua Snnancoen aKTHBH npn o6nuafiHara aefisocr ce ocqeroBonrBar K'bM .[arara Ha caeJ'rKara.
T.e. .{arara Ha Kotro fpynara e noeJla aHraxuMeHra 3a noKy[Ka ra,rn npoAax6a Ha aKTuBa. @uHaHcosHre
nacHBH npeCTaBaT \a 6bLaT nplI3HaBaHI4, aKo 3anT,J'rxeHVflTa Ha l-pynara onpeAeneHH B .rlofoBopa He ca Ber{e

Ba,'rH.qHU, vJru ca ocBo6oaeHlr I,rJIlI orMeHeHLt.

cDunaucoeu sKmueu
fpynara x,racuQuur.rpa cBoHre SaHaHcoera axrr4Brr B cJreAHHTe Kareropr,rr4: ":aeuul (xpealrru) H B3elraunq".
K;racu$uraur{rra e B 3aBfic}.rMocr or c'burHocrra u [eJrHTe (npeaua:uaueunero) ua $unaHcon]tre aKTHBtr

KbM aarara Ha rrxHoro npuao6uBaHe. PrxosorcrBoro onpeae,rr x,racu$nKaur.rrra ua QnuaHcosure
aKThBr{ Ha fpynara KbM aarara Ha nbpBoHaqaJrHoro r,rM npH3HaBaHe s 6anaHca.
O6nqaftHo fpynara np[3HaBa s 6anaHca cu $lrHaHcoauTe aKTuBH Ha "aarara Ha fi,pryBaHe" - aarara, Ha

KoflTo ro e noeJlo aHraxI'IMeHT aa 3aKynu cborBerHr,rre rpraHaHcorH aKTuBLr. Bclrqxu QuHaHcoaH aKTltBH ce
oueHtBar ro rqxHara cnpaBeaJllrBa croXHocr nnloc npeKrlre pa3xoar.r no rpaH3aKuurra.
OnHaHcoeure aKTIIBH ce ornucBar or 6a,ranca Ha fpynara, Koraro npaBara 3a [onyqaBaHe Ha [apHqHH
cpencTBa OT Te3I4 aKTHBI,T ca I,r3TeK,'lt{, vnw Ca npexBbpneHlr u fpynara e npexBT,pnHr'Ia cbrUeCTBeHaTa qacT

or pHcKoBere Il noJI3Hre or co6creeHocrra Bbpxy aKrr.rBa Ha .4pyro ApyxecrBo (llrUe). Axo fpynara
npoAbnxaBa Aa At'pxn c'btrlecTBeHaTa qacr oT pucKoBere H rroJr3nre acout4upaHu c'rc co6creeHocT.ra Ha
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aaaeH TpaHcQepupau QnuaHcoa aKTI{B, Tt rrpoAbnxaBa aa [pr.r3HaBa aKTfiBa g 6anaHca clt, Ho npr{3HaBa
cburo l{ o6egne.{eHo 3aabJlxeHue (raeu) :a rroJryqeHnre cpeacrBa.

Kpedumu u 63eMaHua

Kpelurn H B3eMaHHt ca HeaepuBarunuH SnHaHcoBH aKTHBr,r c QlrxcHpaulr H,.rH ycraHoBHMn nnaruaHr4r, Kouro
He ce Kort{par Ha aKTr.{BeH na:ap. Te ce orleHrBar s 6a,'raHca no rrxHara aMoprrl3r4pyetra croiluocr npn
H3noJI3BaHero Ha Mero.lla Ha eQexrueHaTa JIHxBa, HaMiLneHa c HanpaBeHa o6esueHra.Te3r,r aKTHBH ce Brurr,oqBar

B rpynaTa Ha TeKy[II'lTe aKT]tBH, KOTaTO Marypl4TeT'l'T uM e B paMKfire Ha l2 MeCeUa H,rH s O6u.raeH OnepaTHBeH

uHKbJr Ha fpynara, a ocraHiunre - Karo HereKyulr.t.

Tarra rpyna SuuaHcoetl aKTHBu BIsIrcqBa: TT,proBcKr.{ l.r apyrn B3eMaHhr or KoHTpareHTr{ H rperr4 rHua, flapn.{HH
cpeAcrBa vr.apv.qHlr. eKBHBzIreHrH or 6a,rauca (flpr.r,roxeHur (r',{), (u)). JIHxeeHfiqr.rloxoA no "rpennrure u
B3eMaHHtra" ce npu3HaBa Ha 6a3a eQexruaHa JrrxBa, ocBeH npH KparKocpor{Hhre B3eMaHHr noa 3 rrleceua,

Kbaero npt43HaBaHero Ha raKaBa rlIXBa e HeocHoBareJrHo Karo HecbruecrBeHo H B paMKHTe Ha o6uqaisure
KpeAHTHl,l ycnoBHt. Toft ce [peilcraBt B orqera 3a Aoxo,(Hre, Kblr "$uuauconn (pa:xoau)/npnxoan, HerHo".
Ha aarara Ha BceKI4 6a,rauc fpynara oueHtBa Larv ca Hacrbnnr.rr.{ ct 6utus l.r o6croqre,'rcrBa, KoHTo noKa3Bar

HiulHquero Ha o6eKTHBHLI AoKa3areJlcrBa, H€IJIarauh o6e:ueura Ha KpeAilrr.rre r,r B3eMaHrirra (flpu,roxeHue (v)).

@uuuncoeu nscu6u
@uHaucoeure tracuBlt BKr]or.rBar raeun (rpealtrx), ra,rr,rxeHur KbM aocraBquLlH t4 apyFr4 KoHrpareHrh.
fltpnoHaua,rHo re ce npu3HaBar s 6anaHca no cnpaBeaJrhsa croilHocr, HerHo or [peKHTe pa3xoan no
rpaH3aKUhtra, a nocneABauo - no aMopTH3Hpyelta crofiuocr no MeToAa Ha eQerrHauaTa JrfixBa (llpruroxeuHr
(o),(n),(p)).

(Q) AaHruu Bbpxy neqan6ara

,{aHrrcrr Bbpxy [eqa!.r6ara :a rorilHara BrurroqBa reKyun H orcpoqeHH aaHbun.

[autrc Bbpxy nequur6ara ce npH3HaBa B orqera 3a.[oxoanre, ocBeH aKo He e cBbp3aH c'bc craruH. KoHTo ce
orHacfr ,tlHpeKTHo B KanHT€Lta, Karo B To3t4 c,ryvaii AaHbKbr c'btuo ce npeAcraBff B KanuTana.

Tercyttltam dan'ax ca oqaKBaHHTe .uaHbqHr.{ nJlatuaHnr alpxy o6,raraeMara neqa,r6a 3a roanHara, npu,raraiiru
aaHbqHfiTe craBKr4 B cuna KbM narara sa 6a,ranca.

Ontcpoueuume daut4u Bbpxy neq€Ln6ara ce onpeilenflT qpe3 [pnnaraHe Ha 6a,raHcosHs nacHBeH Nrero.[ 3a
Bcl'ILIKH BpeMeHHh pa3nlrKH Ha BcflKo KoHconH.{HpaHo npyxecrBo KbM.{arara Ha KoHconuavpaHnfl SnHaucoa
orqer' Kouro cbuecrByBar Mexay 6a,raHcognre croftHocru H aaHbqHHTe ocHoBu Ha oTAer'rHl,tre aKTHBH u
nacnBH, BKJL 3a ITOpOAeHHTe OT KOHCOJIUIaUHOHHHTe KOpeKUUH.

C,rengtlre BpeMeHHI'l pa3nhKI4 He Ce OTqHTaT: npH nbpBOHaqar'IHO pa3no3HaBaHe Ha aKTr.lBH ur,.rH nacHBH B

TpaH3aKqHt, KoflTo He e 6[sHecroN{6vHaIJVfl. r,t rt He 3acrra Huro o6,raraeuara, Hnro cqeroBoAHara neva,r6a;
pa3JIHKH, CB'l'p3aHn C 14HBCCTIIIIHII B .IIl,Il|epHH ApyxeCTBa 14 CbBMeCTHo KoHTpOnnpaHn npefinpfiflTl4t AO CTeneH,

ao Ko{To e BepoflTHo, qe re HtMa aa ce pe€LflH3npar B He.qulneqHo 6rneue. Cyrvara Ha orcpoqeHnr naH'r,K ce

1azupa Ha oqaKBaHara pe?LflH3aqut Ha 6a,raHcosara cyMa Ha aKTr.rBa HJrr4 rracHBa, npr.uarailrn.qaHbr{Ha craBKa,
3aKoHoBo npuera KbM aarara Ha 6a,rauca.

Orcpouen aagbqeH aKTr{B ce [pH3HaBa caMo .qo pa3Mepa, ao KoiiTo e BepoqrHo aa Bb3HHKHar 6rneuu aaHbqHr.{
neua,t6u, cpeuy KoI{To Morar,tla ce npHXBaHar Heu3rIoJI3BaHIl AaHbr{HH aKTHBt4. Orcpoveuurr AaHbrIeH aKTI4B

ce HaMiurqBa Ao pa3Mepa, Ao KoilTo 6raeura trKoHoMr,rqecKa r43roAa rroBeqe He e BepoflTHo aa 6rae peaJrh3trpaHa.
I-lacas no orcpoqeHlr ,uaHbul{ ce npl43HaBa 3a BcHrrKpt o6,raraetru BpeMSHHH pa3nuKq.

(x) loxoan Ha aKuHfl
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OcHoeHI4re aoxoalt Ha aKuut ce Ll3qncnrBar Karo
noanexaua Ha pa3npeaeJ.reHue Me)r(ny aKur4oHepHre

aKL\t411, Ha cpeaHo-nperenJ'reHr4fl 6pofi Ha abpxaHnTe

ce pa3neJ'rn HerHa nequur6a unu :ary6a 3a nepuoaa,
Ha Apyxecreoro-vaftxa, nprrrexarenn Ha o6HxuoseH[.r
o6urHoaeHh aKur{r{ 3a rrephoAa. Cpeauo-npererJreHHrr

l9



l*

I,{

iq

ffi

r$

16

fl
lfi

ff

H

$

T

IriitAfiitA Al ^&sil{4{"rJ e*;,*:-&}t } {L,f,"t{
I]Pl,lJIoXEHH'K1,MKoHConHAHPAHH'oHHAHCoBoTqET3A2008,,ry

6pofi aruur flpe.qcraBnqBa 6porr Ha AbpxaHr,rre o6uKHoBeH v aK:\uv B Haqaroro Ha nepHoaa, Kopr.{rupaH c 6por
Ha o6parHo fi3KyneH[Te o6nrHoaeHu aKur,rr4 r,r Ha HoBoH3aaAeHHre raKHBa npe3 nepiloaa, yMHoxeH rto cpeaHo-
BpeMeBI,lt Qar<rop. To:r.r Qaxrop :n3pasflla 6por Ha AHr.{re, npe3 Kor{ro KoHKperHHre aKUHH ca 6n,ru ArpxaHn,
cnpflMo o6ulns 6pofi ua aHure npe3 nepr4oaa.
llpn xanura,rv3aL\vtr, AorrbnHHTeJrHa eMuct{fl r.{JrH pa3.rlenrHe, 6poflT Ha o6HrcHoseHl{Te aKuHH, KoHTo ca B

o6plutenrle ao aarara Ha roBa ct6utue, ce Kopr.rrr4pa,3a 
^a 

ce orpa3fi nponopur4oH€rJrHara npoMflHa e 6pon ua
o6ttxHoaeHlare aKunll B o6pbuleHl4e raKa, cflKa[r cr,6uruero ce e cnyqnno B HaqaJ.roro Ha npeacraBeHVfl Hail-
paHeH nepuoa

(u) CerneurH

OrqereH cerMeHT npeacraBntBa orrpaHr4rrr4M KoMnoHeHT ua fpynara, xoftro npou:Bexaa onpeaeneHH

npoAyKrLt HnH ycnyrll (6u:uec cerueur) Hr'lh npoH3BexAa onpeAeneHn npoAyKrv Vil,t ycJryrrr B paMKHre Ha

Aa.u.eHa uKoHoMurlecKa cpeAa (reorpa$cxn cenueHr), u xofiro e o6eKr Ha pficKoBe H floJr3H, prBrHqHt{ or Te3H Ha

.4pyrhre cerMeHrH. fltpnlauHnrr rcprarepnft r.r Qopvar 3a cefMeHTHo orrrr{raHe Ha fpynara e 6a:Hpau Ha 6H3Hec

cefN4eHTHTe, KOI,ITO Ca O[peAeJIeHH Ha ynpaBJIeHCKara h BbTpetlrHo-oTqeTHaTa My crpyKrypa.
HuQopuauurra rro cerMeHrr{ e [pe.4craBeHa Ha 6asa 6H:Hec cerMeHru Ha fpynara.
Pery,rrarule no cerMeHTu, ceKTopHHTe aKTHBH u naclaBu ca nprKo cBT,p3aHure cbc cerMeHTa, KaKTo H Te3H

Kouro Morar aa 6bAar pa3npeleneHH Ha pa:yrraHa 6a:a.

Kannra,'Iosure pa3xoan (uuaecruunu) no 6u:Hec cerMeHrH ca SopunpaHH or pa3xoaure r43BbpueHH [pe3
nepuoaa:a nptrno6ltnaHe nIH H3rpaxaaHe Ha ceKropHr4 aKTHBH, Kor4To Ce OLraKBa Aa 6bAar H3[On3BaHH npe3

noBeqe oT eauH nepHoa.

Eutuec cezlleHma
ITpouseodcmlo u mbp?ortut c Qap.ua4eemuuuu npodyxmu
OcHosHnre npoayKroBu rpynn, Konro ce pe€urlr3npar or cerMeHra ca neKapcrBa c peuenra u ,rexapcrna 6et
neKapcKo [pe.4n[caHue, xpaHHTeJ'lHH ao6aBKH, :t,6uo-:t6o,reKapcKH frpo.tlyKTH r.t [raMrroaHH.

I7 p o us e od c ms o u mb pz 06 ta c .v ed u4 u u c Ku Ko H c!*.u a m u 6u
OcHosHHre nponyrToBu rpynx, KoHTo ce peanH3upar or cerMeHTa ca nnacrupH, MapneHr.r KoM[pec!r, 6lrHroee H

Mapnfl.

(v) tlpeueHrcH Ha pbKoBoacrBoro or onpeaerquro 3HaqeHne npn npu,rarane cqeroBoaHara no,.tHTxKa Ha

fpynara. K,rrc.{osH lpn6.nurnreJ'IHu cqeroBoaHu oueHKH H rrpeano,,'roxenHq c BHcoKa HecltrypHocr
O6erueHra

(DHHaHcosH aKTHBrl

I'lHrurcauult :a o6e:ueHxa Ha $HHaHcoa aKTr,rB Bb3HHKBar, aKo cburecrByBar o6errnggH AoKa3arer'rcrBa, qe eaHo
HrH noBeqe ct6utus ca uMilJIH HerarHBeH eQexr otpxy oqaKBaHHTe 6'rleutlr napHqHr4 rocrbnreHuq or ro3r4

QnuaHcoa axrue. @fiHaHcoBure aKTuBu, Koltro ca t{HnuBH,rIyiL.lHo 3HaqHMI.l, ce npoBeprBar :a ode:ueuxa
caMocroflTeJlHo. BcuqxH apyru QnHaucoBu aKT!{BH ce oueHflBar KoJ'reKrHBHo, pa3aereHh Ha FpynH Ha 6a:a ua
cxoaHr4 xapar(epncTltKfi Ha Kpe/:u,rrHHfl pHcr(.

3ary6a or o6e3ueHKa ua QnHaucoB aKTHB, orqHTaH no aMoprn3rrpyeua crofiHocr, ce H3qucJ.rrBa Karo pa3nHKa

Mex.qy HeroBara reKyIUa 6a,raHcoga croiiHocr I,r Hacrotulara croiinocr sa 6'sAeulure napHqHH nocTbnJreHHr,
reHepupaHr.r or ro3n aKTr4B, 14 ^rlucKoHTupaHr4 c HeroBhr nbpBoHaqa!'reH eSexrHaeu Ju{xBeH npoueHT. 3ary6ara
or o6e:uesxa Ha HaJII4TIeH 3a npoaax6a $uHancoB aKTlrB ce H3qHcJlrBa, Karo ce B3eMe no.rl BHHMaHHe

HeroBara reKyua cnpaBeallI4Ba croftuocr. Ba"raHcoeara croftHocr ce Kopr.rrupa qpe3 H3nor3BaHero Ha

KopeKrI'IBHa cMerKa, KbAero ce HarpynBar Bcr,rqKH o6e3ueHKH, a cyMara ua :ary6ara or o6erueHrca 3a rrephoxa
ce npH3HaBa B oTqera 3a AoxonnTe KtM ,IIpyrlI pa3xoAu. B c,ryvarzre Ha noc,reABaruo Bb3craHoBflBaHe Ha

o6e:ueHxa ro ce nocottBa K'bM Apyn4 aoxoarr 3a cMerKa Ha HaMaJreHne Ha KopeKTr4Ba.

Bqlqrlr :ary6r.r or o6e:rleHxa ce npn3HaBar B orqera 3a AoxoAtrre.
3ary6ara or o6esqeHxa ce Bb3craHoBtBa, aKo roBa Bb3craHoBflBaHe Moxe aa 6bae o6ercrneHo orHeceHo KbM
cr6nrne, craHa!'ro cJrea Karo e 6vra npfi3Hara zary6a or o6erueura.
flplr6lu:ltrelHara oueHKa :a rary6n or cbMHureJrHa H secr6upaeMr{ B3eMaHr{r ce npaBr4 B Kpar Ha Bcrr(a
$uHaucona ro.[HHa, KaKTo cJ'reaBa:

AHaln:upar ce B3eMaHl'rtra B T.tI. cpoK Ha noFacrBaHe, [pocpoqr{e, fi3noJ.r3BaH KpeaHTeH Ju,rMr.rr or
KoHrpareHra, Kpeat{THa I,tcropr,rt Ha KoHTpareHra, SunaHcoeI orqerr4 Ha KoHrpareHra.

20



r ; L,.1 r i . ! . 1 .r_i

NPHJIOXEHH' KbM KOHCOnHAHPAHHAoHHAHCOB oTqET 34 2OO8 T.

j..d.d,ry

HeQnHaHconH aKTHBrl

Ba'raHcosara crofiHocr Ha aKTHBHTe ua fpynara, c H3rurnqeHue Ha orcpoqeHfiTe aaHbqH H aKTVBV
(flpnnoxeuue (0)), ce npepa3rnexaa KbM Bcrr(a Aara Ha H3rorBrHe Ha 6a,raHca, 3a Aa ce npetleHn .rtiuru He
cbulecrByBar npl'l3Hauu :a o6e:uesra' B cnytaft, qe cb[IecrByBar raKr,rBa npn3Haur{ ce npaBr4 npn6lu:ure,rHa
oueHKa Ha Bb3craHoBnuara crofiuocr Ha aKTuBa.

Mamepuutau 3snocu
B rpar Ha BctKa SuuaHcoea ronfiHa fpynara r,r3BbprxBa rrpe[nea Ha cbcrorHgero 1u r3noJ.r3BaeMocrra Ha
HaJrnqHure Marepu€urHr.rre 3anacu. flpu ycraHoerBaHe Ha 3a\acv, Kor4To c.babpxar roreHufiil[Ha BepoqrHocr aa
He 6bnar petul'l3l4paHH no cbluecrByBa[lara ltM 6araHcosa crofisocr B cneaBaulure orqerHu nepr4oan, fpynara
rlr o6erqeFlqsa ro HerHa peiull't3upyeMa croftHocr, Karo 3a uenra: pbKoBo,qcrBoro atuw3lpa o6pautaeuocrra
Ha MarepHilJIHHTe 3anacH' Karo npHeMa MHHI4M€IJI€H npoueHT Ha o6pauraevocr, noa xoilro lrarepuaJrrHhre
3anacll no.u.Jlexar Ha rlperuIea :a o6erqeuxa. OcaeH ToBa aH€IJrh3br BKJtloqBa cJleaHHTe nefrcrauq:

- SlruvecKr{ nper;ren Ha Marepr4aJrH vr 3anac;
- KOHCynTa[l4I'l c oTroBopHHuI{ Ha CBbp3aHHre c [peaH€r3HaqeHheTo Ha 3anaca,rlr4peKuilH;
- npen/.roxeHue orHocHo 6baeu{oro H3noJI3BaHe Ha 3anacHTe B HanpaBneHr4rra: BJ,taFaHe B

npofi3BoAcrBoro, nponax6a Ha 3allaca Hrt{ noBI4ueHa BeporrHocr or HeH3noJ.r3BaHe (nhnca Ha
no,'Ie3Hocr) Ha 3anaca s 6taeue nopaau B,'tor.rleHr4 noKa3areJrH, HenpunoxHM oct ulunu r43ruqaur
cpoK Ha ro.rlHocT;

- cr6upaHe Ha uu$opnrat\nfl3a nocJrenHa [a3apHa ueHa Ha npo6,relrHure 3ar]acH.

He.uomepuutHu oKmuSu
3a HeuarepH€t!'rHl4 aKTI4Brr, KolITo nltar ueaetpr.rHupaH none3eH xnBor n KoHTo
H3noJI3BaHe, npu6,rnrnre,rHara oueHKa Ha Bb3craHoBnraara crofuocr Ha aKTr{Ba
r.r3rorBrHe Ha 6anaHca.
3ary6a or o6esueHrca ce npH3HaBa BI{Harh a c,ryvafi, .re 6a,laHcoeara (npeHocHa) crofiuocr Ha er:lnH aKrHB HJ,rH
fpyna aKTl{BH' feHepupalua [apHqHx nocrbn.]'leHl4t, qacr or Kotro e rofi, npeauuaBa HeroBara Bb3craHoB6r{a
croiiuocr' fpyna axrltrH' reHepnpaua napnqHH nocrbrJ'reHHr, e Hail-rvra,rrcara Bb3MoxHa ra uaeuruQHuhpaHe
fpyna al(TI'lBH, KOtrO feHepnpa napHqHH norour4, B foJrrMa creneH He3aBr.{cHMH Or Apyru aKTHBH UnH rpynil
AKTI{BII,

3ary6u or o6eguesxa ce npn3HaBar B orqera 3a aoxoanre. 3ary6a or o6eluenxa, orHacruru ce ao rpyna aKTuBH,
reHepHpalul4 napHqHH IIOTOUH, Ce nplr3HaBar raKa, qe nbpBo IIa HaM€L'HT 6a,raucosara crofrHocr Ha
noroxr{reJlHara penyraq[t npH3Hara 3a ra3Lr rpyna (aoro,rKoro HMa raraea), a nocJre npoflopurroHullHo ,4a
HaMaJ'lflBar 6a,raHcosara croftsocr Ha .tlpyrnre aKruBr4 B rpynara (rpynure). 3ary6u or o6e3ueHKa Ha penyra11fifl
HC CC Bb3CTAHOB'BAT,

BCe Otlle He ca roToBH 3a

ce npaBH Ha BCrKa naTa Ha

t
I
I

I

2l
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Ae@ -l y t ,8- EJ. a t\_J-ary

3. trPr4xoAH

B xutadu neea

flpHxoan or rrponax6a Ha roroBa rrpoayKtt[t
flpnxoAll or rrpoaax6a Ha croxr{
flpuxoan or npoaax6a Ha ycJryrr,r

4. CEEECTOfrHOCT HA TIPONAXBIITE

B xutndu teea
Pasxonu 3a Marepu€urur

Parxoar 3a BbHlrrHH ycJryrr.r

Pa:xoAn 3a aMoprn3aur.ut

Pa:xo.u,r.r 3a 3arurarr,r

Parxoarl 3a coqhzurHr.r ocHrypoBKt{ n apyrlr coun€L'rHt{ pirrxoan

,{pyrn pa:xoar.r

OrqerHa croiiHocr Ha npoaaneHfiTe croKn
Yse,.rnqeHr.{e/(narua,renue) Ha 3anacHre or npoAyKunr H

no,rySa6pnraru

5. APY|H OTIEPATI4BHII AOXOAI,I, HETHO

B xutndu teea
flpuxoln or npoaax6a Ha AMA
Ba,raHcosa croilHocr Ha npola.leHu IMA
fleqa,r6a or npoaax6a Ha,(MA
flpnxoaH or npoaax6a Ha Marepr4anH

OrqerHa crofiHocr Ha npoaaaeHn Marepn€L.rH

fleqan6a or npoaax6a Ha Marepr4il.rH

@nuaHcupaue

Bb:craHoseHlr o6e:uesrn Ha B3eMaHr.rt

Apyrn

6. PA3XOAH 3A nPOAA)r(EH

B xtundu teaa
ParxoAu 3a MarepHaJrH

Pasxoan 3a BbHruHH ycJryrr4

Pa:xoau 3a aMopru3auut
Pa:xoau 3a 3anraru
Pagxoliu 3a co[r4:rJrHlr ocnrypoBK]r r,r rpyrr{ cour4anHh pir:Xoan

.{pyrn pasxoau

2008

15,066

740
24

2007

12,417

1,292

t6

__________u,83-q

2008

5,922

47

746

991

198

38

568

8s8

t3.72s

2007

5,362

65

860
I O56

262

l9
898

(4e5)

9,368 8,027

2008

169

(r00)
69

79

( l0)
69

29

4

8

2007

l8l
(30)

151

60
/tt\
\- r ,

JY

;
t4

179 205

2008

78

976

r28

120

z>

116

2007

58

626

78

lll
lo
90

I A{i 989

Patxodume 3a s'bHurHu ycrTy?u ocHosHo BK,.rrcqBar:
Pex,'IaNIa - 541 x.rn., Tpaucnopr - 204 x.rs., MapxeruuroBr.{ npoyqBaHus - 75 x. re., 3acrpaxoBKq - l0 x.
re., flpenoaH Ha AoKyMeHraIlIrt - 3 x.nn.; (2007 r.: Peuanra - 328 x. ,re., TpaHcnopr - l5g x. ,rn.
MapxertluroBl'I npofrBaHufl, - 9 x. ne., flpeno.{n Ha aoKyMeHr a\ufl - l0 x. .ne., 3acrpaxonxu - 6 x.ra.)
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.\pyzume patxodu ocnoeno BKrnqBar: H:lox6n Aralavpt - 84 x.ln., KollaHAHponxrl - l5 x. na. (2007 r.:
V|znoxfvt v na*anpl4 - 49 x.la., KolraHAupoBKri - 4 x. ne.)

7. AAM 14 HHCTPATI4BHIi PA3XOAH

B xutndu neea

Parxoau 3a Marepu€rnH

Pa:xoAu 3a BbHruHr.r ycJryru

Pa:xoarl 3a aMoprn3aur.u

Pa:xoarl 3a 3arrJraru

Parxoau 3a coqnanHn ocHrypoBKrl H apyrn coufiarHu pa3xoau

[pyrra pa:xoan

fipyzume pazxodu ocuoeuo BrurloqBar: Bayvepr.r :a xpana - I l5
KouranaHpoexrl - 3 x.:rs. (2007 r.: BayvepH 3a xpaHa - 37 x.rs.,

- 2 x.,re.)
tlncreuocrra Ha nepcoHaJra rtn 3 LI2.2008 n. e 250 raeru (rcrv

Puz-ro d u me 3 a nepco H&ta BK;rroqBar:

Texyutu Bb3HarpaxaeHHt

Buocrcu no counzurHo ocHryprBaHe

HaqHcreHHq 3a HenoJr3BaH roanueH ornycK

HaqHcreHHq 3a ocr{rypoBKH Bbpxy orflycKr{
Co una,r Hu npLrao6r.rB Kn

flpoaHrur.r 3a abnrocpoqHH 3aabJrxeHr4r 3a

o6e: urere u Hr rrpfi neHcr.ro H upaue (flpra,roxeHHe (20))

8. APY|H OTIEPATI,IBHI,T PA3XOAH

B xutndu neea

O6e:ueuxa Ha r{Mor!.r, MaurrlHu u o6opyaaaue B pe3ynrar Ha

npeoueHKa r.{3BT,prueHa [pe3 TeKyuIa foar4Ha

O6esueHxa Ha Marepr4€rJ'rHr4 3arracH

Epax ua Marep[€LlHr.r 3afiacu

Bpax Ha MarrruHr{ r.r o6opyaeaHe

O6erueHxa Ha B3eMaHrrrl

x.re., EaHorcparHH aaHbuu - l3 x.ns.,

EaHorparHn .tlaHbuH - l3 x.,rn., KovaHAupoaxu

3 1.12.2007 r.: 295 raern).

2008

I l8
817

406

1,674

241

291

2007

l19
940
305

|,428
23s
189

t
i

*

H

1 \41 3,216

Pasxodume 3a gbHwHu lalyzu ocHosHo BKrroqBar:

4.6ouaueHruo ttonlbpxaHe-285 x.JIB. - Br.tl. oxpaHa- ll2 x.ns, HaeuH -216 x.ne., KolryuHraunoHur.t

ycnyrn- 45x.re., ,{aurx HeaBH)KHMH Ltworvt Ll raKca cMer -29 x.m.; (2007 r. Haenan - 183 x. .nn., A6ouaueHrHo
noaar,pxaHe - 158 x.,ro., Oxpaua - 116 x. le., ,{aHrr HeaBUXr.{MH r{Mor}r H raKca cMer - 55 x.,re.,

Konyr-urrcauHoHHl{ ycJryru - 5l x.,ra. ).

2008

2,681

449

84

l5
I l5

20

2007

2,439
503

95

20

)t

6l
3,364 3.1 55

2008

t38
5l
47

JJ

10

2007

1A

z

2628s
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9. OI,IHAHCOBI,I PA3XOAI,I, HETHO
B xutadu nesa

(DnHaHcosfi rIpl{xoAn B T.rr.

IloroNurelsu KypcoBH pa3nuKn

flplrxoAn or Jrr.rxBr{

OuHaHcoslr parxoau B T.q.
Pa:xoAr.l 3a JruxBr,r no 6aHKoBu 3aeMlr

Orp uuareruu KypcoBn pa3nr4 Kr,r

EaHxosn raxcH

OuHaHcosH (pa:xoan)/ nptlxoaH, HerHo

IO. PA3XOAH 3A AAHbIIH
KoncotudupaH om.rem sa doxodume

B xutndu neea

Puzxodu 3s meKyt4u dant4u

KopnoparueeH AaHbK atpxy nevar6ara

Pqtxodu ja omcpoqeHu ilant4u
flpourxoA H o6parHo nporBneHue Ha raHbqHfl BpeMeHHU

pa3nHK14

Halra,reHue Ha laHbqHure craBKH

06uro pa3xoar,r 3a aaHbuu

Odncnenue na eQexmueuoma daub,rta cmaeKa

B xutndu.teea

fl eq a,r6a [pe,rln,u,aHbuH

KopnoparueeH aaHbK, 6arHpaH Ha 3aKoHoBara aaHbqHa
CTABKA

Henpu:uaru pa3xoar.{ 3a aaHbqHn uenu
Cerprauu c yBenuqeHHe

Celprauu B HaMaJreHHe

TpaHcQopHtrpaHe Ha BpeMeHHa pa3J'rr.rKa B nocrorHHa

ESexr or n3noJr3BaHa sary6a npeHeceHa or rrpeaxotrHa

ton14Ha

Parxo,[ sa ralr'strul (unonorralr.a), HerHo

_________jg2 (r le)

2001

(207) (l0s)

2008

9l

2007

24

84

7

200

l

143

t07
69
24

67

38

38

2008

t7

t

73 (541

(r34) l. I 5q'r

2007

"/o XHJI. JleBa

| \\ i

2008

XHJI. TEBA

1 )\-l

t0%

0.01%

0.03%

(r25) r0

%

(4) 0.01

%

(5) 6.0

%
- (6.1

%)
(134) (1se)

( r55)

(5)

(e5)

96

L+
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II. HMOTI,[, MAIIII,IHI{ H OEOPYNBAHE
B xundu rbea

Omrremua cmoilnocm

Calrao xt,r'.r I nnyapu2007

flpnao6r.rru

TpaucQepu

Pe x,rao.r$urcaur{r KbM aKTHBH

AbpxaHH ra npoaax6a

OrnHcaun

Ca,rao ruu 3l aexeueprl 2007

Ca,r.u,o rr,v I rHyapu 2008

flpulo6nru
Tpauc$ep or aKrr.rBH B npouec

Ha npulo6unaue

TpaucQep or aKrr4Br{, abpxaHn
ra npoaax6a

flpeoueHrca

O6e:ueHxa

Ornncasu

Canlo rrur 3 I aexeuapu 2008

A.uopmuruquu u zazySu om
o6etqenxa

Ca,lao x'ru 1 anyapH 2007

AHroprurauuq 3a ro.quHara

Ornncaun aKTHBr.r

Ca,rao x'slr I ruyaprl 2008

AN{oprr.r3aunr 3a roAuHara

Pe x,rac nQ n naqur or aKTr.rBl.l

abpxaHr.r:a npoaax6a

O6e:uenxa

3euu u Maurunu,
crpaa[ cbopbxeHlrf

u o6opyaeaHe

TpaHcnoprHu Cronascxu
cpeAcrBa HHBeHTap rl

apyrH

Arcrnau s O6uro
npouec Ha

nplrao6reaHe

( l ,3 86) (3 ,27 4)
(74) (367)

9,33 8 9,04 l

(e7) (40)

(l0l) (2e)

526 l,033

677 24,t t9
1,79t I ,964

( r.7e r)

- (4,191)
(6) (s71)

671 20.609

9,600

r,198

9,338

75

48r

) )11

3,067

( 1,1 se)

', 71)

340

2,013

457

991
rsq?)

12,143

20

519

674 1,025

3',t 16

13 6l

9,041

382

190

J,+lJ

g7;

8,588

621

(342)

J.tzz
(276)

s26

r05

r,033

36

4097

(3)

67 | 20,609

755 r,353

(67 t)

- 5R?7

- 3.067
_ (1.633)

(45) (80e)

_____Jl!}! ______lJll,
(40) (67)

685 1.042
I (961)

755 28.262

406

64

(e5)

783

128

(28)

t2.t49
I ,153

(465)

(3.836)

Pex,racnQr.rraunfl KbM aKTr,rBH

abpxaHn:a npoAax6a (699) (3,039) (59) (39)
carro nt'n 3l aeKeMBpH 

'oot ------ ,-0-u 

--l!4 
------l-lg 

-g1 

9,001

5.828 3t6 844

538 60 8l

59 39

(2)

- 9,001

- l,136

- 4)11

- (870)

Ornncann aKrHBr4 (34) (712) (25) (66)

Ca,'rao mu 3l aeKeMBpr.r 2008 ______19j1 8,500 408 898

- (837)

- 12.641

Eutancoeu cmoiluocm

Kru 1 rHyapn2007

Ktn,t I rnyapu2008

Kt,u 31 aer<euapr.r 2008

'7 ))R i sss

7.325 3,213

268 242 677 I 1.970

210 r89

I I,199 3,246 277 I A^laa

671 1 1,608

755 15,621

25
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Ktv 3 | . 12.2008 r. AurorpafiHuTe Marep[aJIH[ aKrr.rBrr ua fpynara BKJrK)r{Bar: 3eMr{ Ha crofiHocr
3 ,727 x.nz. (r<ru 3 | .12.2007 r. - 700 x.ns.)

A xm u B u, 7 o,r o Jrc e H u xs m o o 6 e t n e q e H un n o g a da,wtc e n u n
flo HHsecr[qHoHHI4 KpeAI{rI,I H oBbpapaQr e erpo, noJryqeHr4 or "PaftSaft:eH6aHK" A[, fpynara e yqpear4na HnoreKa
Bbpxy 3eMI'l Lt crpala (uex sa npeBbp3oqHu Marepr.rann "Eapouea") 14 3uuror Ha crep4nr43arop c o6uta 6a,raHcosa
crofiHocr Ha aKTr4Br,rre 2,412 xust. JtB, pa3npeaejleHa KaKTo cJre.4Ba:

o 3elrr - 90 xnr.ne.;
. Crpa.ua -2,179 xr.{Jr.JrB.

o Maruusr.r - 143 xu,r. rs.

Hant,tuo LvopmnupaHu aKmunu e ynompefla
AxrHsra c orqerHa crofiHocr 1,747 xun. JIB. ca HanbJrHo aMoprr,r3r,rpaHr.r, Ho ca oue e ynorpe6a.

Eazuncoea cmoituocm Ha aKmuSu no tgtacone, HenpeoqeHeHa cmoilnocm.
e 3euu H crpaau - 8,101 xr.ur. JrB.

o Mauusu, cbopbxeHlul r.r o6opyaaaH e - 3 ,\lj xhJr. JrB.

. TpaHcnoprHu cpeAcrBa -291 xun. ns.
o CronaHcrn HHBeHrap - 145 xnn. ne.
o Co$ryep - 362 xun. rs.
o flareurlr lt Jl{qeH3r,r - 787 xust. ne.

Pa:xo.[Hre ra nplrao6unaHe Ha ar:rrorpafiHn MarepH€InHH aKTHBrl rcuu 3l
r Maurnuu H cbopbxeHur ua crofisocr 755 x.na. (3 1.12.200i. r.:

x.ne.)

aeKeMBpH 2008 r. BKr.troqBar:

MaUHHH H cbopbxeHuq Ha crofiHoc-r 67 1

B crcraea Ha nMorl4Te, Ma[IHHI4Te r'r o6opyaeaHero KbM 31.12.2008 r. ca BrurroqeHu 3eMH, crpanr4, cbopbxeHur rr
MauHHH c 6araHcoea crofiHocr 1,6 l6 x.ra., Kouro rrpe3 2007 r. ca 6unvt rc,raglSuuHpaH, B rpynara '.aKrHBrl
abpxaHH ra npo.uax6a" (flpr.r-noxeHue l6). B yc,rosnrra Ha 3anoqHilfiara npe3 2008 r. xpu:a l-pynara He e ycnrra aa
ocburecrBH rtxHara npoaax6a. Ilopaara roBa re3n aKrHBr.r rurt,l 31.12.2008 F. ca Bb3craHoBeHH o6paruo xaro
aMoprH3HpyeMH aKTHBr4 no 6arancoaa crofiHoct KbM Aarara Ha x,racu$nunpaHero HM K.bM rpynara ,,aKThBr,r

'{bpxaHu :a npoaax6a"' HaMa,'IeHa c .(oHaqHcJreHn perpocneKTr4BHo aMoprr,r3auuh or ra3h aara ao aarara Ha
6a'raHca' Cnpnuo re3ll aKTI4BI'I e npnnoxeHa aMoprr{3aur.{oHHara rronHTHKa Ha apyxecrBoro-lrailxa 3a cxoaH'
aMopTH3t4p) eN.t H aKTHB14.
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I 2. H E MATE PI,IAJIHI,I AKTI,IBII

B xrflrnr reaa

CarAo xrlr I nwyapu2007

[IpHao6urn

TpaHc$epn

OrnucaHn

Ca,rao xrrra 3 I aexeruspa 2007

Ca,'rao xrn,t I rnyapr.r 200g
flpuao6uru
TpaHcSepra

OrnncaHu

Caruo rru 3l aeneunpu 2008

A-uopmuta4uu u tazy1u om o1etqenxa
Ca,rAo x"onr I myapu2007
Alropru:auur 3a ronxHara
Ornncauu

Ca,'rao rru 3l aerenrepn 2007

Ca,'rao xrla I anyapa 2008
An oprnraun r 3a I o rt4lara
OrnucaHu

Ca,reo ruu 3 | aexetrapn 200g
Eutsucoea cmoitttocm
Krv I ruyapn2007

Kr,u I ruyapa 2008

Krn 3l aereuepr.r 2008

CoQryep flareHrn u

JIIf UEH3||

Arr[efi g

I|poqec Ha

IIpnno6uaaue

06ruo

590

659

6s9
i)

a;

202

57

6s5

660

I 18

(655)

l5?r
2t0

(7)
687 914 11^lz)

236

90
- (ll)

266 4s - -------+:- 315

49

78
(7\" (7)
325 127 452

202

64
)+
26

266

66
Jl)
l^.1lTa

449 59076 I,l15
393 153 660 1,206
362 787 l-J 1,.!. t z

I 3. MATEPHA,'IHI,I 3ATIACH
B xutndu.qeea

Marepnalu
He:ampureHo npofl3Boncrno u no,rySa6plrxaru
flpoayruur
Croxu

3l aexenrepn 2008 3l aercenrspH 2007

2,109

252

1,359

341

r,071

I,066

I,35 t

360
4,061 3,848

52

52

(r2)

t30
/5? \

8) (20)
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*"pf tA

Hal nqnnre Marepniulx B KJIloqBar:

B xutndu reea

OcHogHr.{ ttpoH3BoacrBeHH MarepHaJII'I

Cnouararelutl Marepu€ulH (ouaroetuun)

Pe:epnHu sacrn

Au6a,raN

Apyru MarepraJlll

Ha,r nq Hara np odyx4ta BruIloqBa:

B xutadu reea

rro ocHoBHI,l fpyrll4

M e.u,nunuc xu I't3.(eJlufl

Jlercapcreenu npoayKrtr

Apyru v3lLervs- uaMrloaHu, aBToarlTer{Ku, xpaH. .4o6asrcH

r4. TbPIOBCKH lI APvflI B3EMAHI{.fl

B xtnadu teea

BseNlaHlrr or npoaax6lt

O6e:ueuxa Ha B3eMaHtit or npotrax6n

B:eNraHnq or cBbp3aHLI nrlua (flpnroNeuue 23)

flperocraeeuu aBaucv I{ npeannaluaHl4Jl

O6e:ueuxa Ha B3eMaHI4q or lpeaocraBeHu aBaHcH

,{aulun 3a Bb3craHoBtBaHe

Apyrn

3l 4ereruapu 2008 31 aercemnpu 2007

659

263

65

l9
65

2,109 r,07 t

3l aeren'repn 2008 3l aeren.rnpu 2007

1,741

265

58

l8
27

929

348

82

960

268
t:-)

l,359 | ?s I

flpouyruurra xll,l 3l Aexenapn 2008 r., Kotro e Ha o6uta crofiuoct 1,359 x. nB. e oueHeHa KaKro cJIeABa:

no ce6ecroilsocr 1,359 x. nr. (rsv 31.12.2007r. - npoayKut4t ua o6uta crofiuocr 1,351 x. JtB.: B r.q. - no

ce6ecroilsocr 1,344 x.JIB., no HerHa peaJlil3upyeMa crofiuocr 7 x. le')

Klv 31.12.2008 r. Marepuzulnre H croKr.rre, Kor4ro ca Ha o6ula crofiHocr 2,450 x. nB. ca oueHeHI4 KaKro

cJre.[Ba: rro aocraBHa crofisocr - 2,402 x.JIB.; no HerHa peaJlH3HpyeMa croiluocr - 48 x.,rs. ( rulr 3 1 .12.2007

r.-MarepnanuHcroKr4Hao6uacroftHocr 1,43 lx.,rg.caoueHeHurto: nolocragHacroiiHocr-1,383x.,qe.'

no HerHa peanlr3upyeMa croftuocr - 48 x. ls.)

3l aerenrepn 2008 3l aereuapu 2007

3,086

(l7l)
445

460
(20)

78

8'l

3,148

(1 78)

2

483
(23)

68

100

3,965 3,600
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I 5. IIA PHq HH CPEACTBA I4 IIAPI4TIHI,I EKBI,I BAJIE HT I,I

B xurndu neea 31 AeKeMepH 2008 3l aerenepn 2007

flapn a 6poil
flapra r piBmaruarenHn cMerKH

I7. COECTBEH KATIITTAJI
Oc no ee n oKquo Hepet Kan umut

B 6poit ax4uu

Llznarelrla ruu I rnyapu
HoeoennrupaHH aKuHH

Odparno Ir3KyneHH aKur{r.r

h:aaaenu KbM Kpar Ha nepuoaa

Kln 3 I aereunpu 2008 roaraHa aKuuoHepHuqr

arunn (31 .uexeuapn 2007 roanHa:326,079 6p.).

PerucrpupaHH nouMeHHH aKuHH

3l aexeuepH 2008 3l aerennpn 2007

15

1,017

14
All

t,032
flapnuuure cpeAcrBa B pa3rlnauareJrHn cMerK[ ca B cneAHure BHAoBe B€uryra KaKro cJreABa: eBpo - 154 x.,re.,
IuarcKI4AoJIapr-46x.le.,JIeBa-817x.(3 1.12.2007r.-enpoll3x.ro.,rlarcKr,raorapr-8lx.la., JreBa-
233 x.)

r6. AKTHBI,I AbDI(AHH 3A IIPOAAIT(EA

Ktvt 31.12.2007 r. fpynara e ruacuQuuupaJla KbM r-pynara "aKrr.rBr4 abpxaHr.r ra npoaax6a" crenHure csoH

AKTHB14:

o 3euu, crpaau H npllnexaulu cbopbxeHllt Ha ,[buepHoro apyxecrso KPE OOI c 6anaHcoen

croilsocrlt cborBerHo: 52 x.rs., 547 x.ns. r.r 56 x.ne. Or yvpeareaHero Ha apyxecrBoro ao

31.12.2007 t. pbKoBoncrBoro Ha fpynara e 6u,ro aKrHBHo aHrax(rrpaHo c npoaax6ara Ha abuepHoro

ApyxecrBo. flopaara Hacrblll,r,'rllre npoMeHr4 B HKoHoMLrr{ecKara o6craHosxa [pe3 2008 f.

npoAax6ara He e 6u,ra peant{3npaHa (flpmoxeHne 1l). Hauepeuurra Ha pbKoBoacrBoro Ha

lpynara ca aa npoabnxn aa rbpcu KynyBaq.

. CrpaAx, MaIUHHH r.r o6opy.leaHe Ha Mear,rKa AA (apyxecrso-N{aiirca) c 6a,raHcosfl croilHocrH

cborBerHo: 687 x.,re., 235 x.na. H 39 x.,ra. flpe: 2007 r. fpynara e orraKBara 6a.taHcosara nNl

crofiHocr aa 6bre Bb3craHoBeHa qpe3 cnenKa:a npoaax6a. (llpra,roNeHne I l).

441

326,079
9,733,067

326,079

9.544

10,068,690 326.079

KaIILrril,'r BruroqBa 10,068,690 6por o6l.rxHoBeHu noHMeHHH

Bcuqxn aKur4t4 ca c HoMr{HaJr or Lres.
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H
I

Ax4uonepu

",{oaepue Kannta,t" A,{ rourpo,rupa Maxopr.rrapHnr naKer axufll{ Ha Meanxa A[ xaro npr4TexaBa 8,406,210
6por arcUun unu 83.49%o or aKul,IoHepHnt Karrr4rirJr xrnr 3 I AeKeMBpr4 2008 roAr.rHa.

Apyru aKulloHepn npnrexaBar 16.51% or aKrlnnre Ha ApyNecrsoro-uafirca, B r.q. abpxaBHoro yqacrne B

JrHuero ua MuuucrepcrBo Ha r.rKoHoMHKara e B pa3Mep na 0.02 oh c.ac 2,340 aKuHr.r.

flpHrexare,rr,tre Ha o6uxHoseHH aKrIHr{ HMar npaBo Ha.ruBHAeHT H aa rJracyBar c eaHH fJrac 3a BcrKa aKurlr,
Kotro [pHTexaBar,Ha o6unre ct6paHltr sa Meal.txa A[. Bcravxn aKur4u ca paBHonocraBeHfi no orHoueHr4e
HA OCTATbqHHTC AKTHBI,I.

{Dond Petepeen
. 3aKoHoBH pe3epBn rro peaa sa T3 ruu 3l

pe3epB [peAcraBrqBar 26.'1 7o or ocHosHr4q

cbr,.racHo ycraBa Ha "Menuxa" A,{.

aeKeMBpH 2008 rolr.rua, KoHTo 3aerHo c npeltrfiHur
Kanr4Trlrr, KaTo e aocTHfHaT pernaMeHT[.tpaHnr pa3Mep

npeMIreH pe3epB, rofiro npeAcraBJltBa ptBJrHKara Mexay eMuct4oHHara H HoMHHzL'rHara crofiHocr Ha

v3l.aneP.v aKuxH npe3 1999 r., Koflro e B pa3Mep Ha 1,170 xr.rJr.,'r8., KaKro H nonyqeHarapa3nHKa npn
npltKrloqBaHe Ha oflepaufitra no o6paruo H3r(yfryBaHe Ha co6craeHure aKuHH npe3 M. $espyapu
2008 r. B pa3Mep Ha 1,178 xr.ur.JrB.

B npeo4en'aqeH paeps e npeacraBeH pe3ynrarbr or H3BbpuBaHilre rrpe3 nperxoaHn ronhHh npeoueHKg
cbFJracHo cqeroBoaHoro 3aKoHoaareJrcrBo, KaKro H npeoueHKHre npe: 2002 r., 2005 r. u 2008 r.
flpeoueuluHt4flr pe3epB ce npH3HaBa Karo Hepa3rrpeaeneHa neqanda cnea H3Ba)(naHero or ynorpe6a Ha
CbOTBETHII' AKTUB.

Ctr,racHo 6t,rrapcxoro 3aKoHo^qareJrcrBo, npeoueHbqHHrr pe3epB SopruupaH or npeoueHKara Ha

A's,lrorpaiiur.tre MarepilurnHr aKTr.rBrr He Moxe ,[a ce pa3npeAenr 3a afiBH.[eHTfi.
Cyuara Ha npeoueHbqHl4t pe3epB He BKJIIoqBa peBanopfi3arlurra u3BbprueHa Ha 6ara nocraHoBreHr4e Ha MC
npe: 1997 r. B pa3Mep na 4,3 l3 x. nB., Br,pxy Koflro 3a ueJrrnre Ha aaHbqHoro o6naraHe He ce abJ'rxu. a H B

6ueule cbluo HnMa aa ce abnxrl Kopnoparr4BeH aaHbK, cborBerHo He e HaqHcreH h orcpoqeH aanbqeH nacuB.
Taru pena,ropu3arufl e noKzBaHa B Hacro.qulur orqer Karo apyrn pe3epBu. B npennurHrire cH orqeru fpynara
e noKa3Ba[a peBaJ'IOpH3aUHtTa Karo npeo[eHbqeH pe3epB, KaTo 3a cpaBHurenHH UeJIH B HacTOfltUHr oTqer e
h3BbpueHa cborBerHara pex,racnSnxaunr.

flpeoueHrara Ha HMorr4, MaIIHHH n o6opy.uaaHe 3a cMerKa Ha npeoueH-br{HHfl pe3epB B pa3Mep Ha 2,439 x.,re.,
ce cbcrol{ or npeoueHl(a Ha HMorH, Maul,IHlt H o6opyaaaue B pa3Mep Ha 3,067 x.JlB. 14 o6elueuxa Ha hMory.
MatUHHH r.r ooopyaaaHe 3a cMerKa Ha npeoqeHbqHur pe3epB B pa3Mep Ha 62g x.rs.

Cpeluo npereL'reH 6poft arunu

HerHa ne.ran6a :a ronnsara (BGN'000)

OcHoseH Aoxoa Ha arcuH.r (BGN)

2008

7,634,628

1,r23

2007

326,079

I lqd

0.15 4.28

3uaqltreluoro yBenuqeHlle Ha 6por cpeAHo npererneHr,r aKulrfi npe3 2008 r. e B pe3y!'rrar Ha yBen[qeHuero
HA OCHOBHI,I{ KANI,IT€UI.
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l 8. 3AAbJrXEHptfl 3A EAHKOBT,I 3AE Mr,I

Ktv 31 AeKeMBpH 2008 ro.quHa fpynara rMa cKlroqeHr.r aBa aoroBopa 3a HHBecrHurloHHH r(pe.rrr.rrlr

npH cneAHr4Te ycnoBr4r:

.{r.nrocpovnlt 6aHros[ 3aeMH B eBpo:

[oronopeH pa3Mep Ha Kpenxra:

flaaex:
JIuxeeH rpoueHr:

O6e:neqesrae:

IJe,r Ha Kpetrr4ra:

Eutuncoea cmoitnocm

l.t;T

lc

l4
t{
It

$

196 x.,rs. (100 x.eapo)

25 nayapu 201 I r.
TpHnaeceveH EURIBOR+ 2,85 nynxra
Arruau cbc creAHHTe 6a,raHcosn cr-cru:
cfpaAa: 2,179 x.ta.
reN.rr: 90 x.rs.
Maur4Ha: 143 x.,re.

3a raxynynaHe Ha nMorh, MaruHHLr r.t o6opylnaHe

3l aereruapu 2008

BGN'OOO

3l aerceuapu 2007

BGN'OOO

69

67

136

1,173 x.,re. (600 x.eapo)

25 napr 2010 r.

TpraueceveH EURIBOR+ 2,85 nyHxra
ArcrugH cbc crrrenHHTe 6a.[aHcogl4 cr-crH:
crpara: 2,179 x.na.
reNrq: 90 x.re.
MauHHa: 143 x.,re.

3a raxynyaaue Ha 14Morr4, MauJ14Hu H o6opyenaHe

,[uteocpouua vacm

KpamxocpovHe qacm

06ruo aMoprr{3Hpyeua crofi socr:

.{oronopeu pa3Mep Ha Kpeaura:

llanex:
JIHxeeH npoueHr:

O5e:ne,{eH}re:

I-{e,r ua Kpeaura:

Eutancoeu cmoitnocm

.[[uteocpovua vacm

KpamxocpovHe vacm

06ruo aMoprn3upyerrla croft Hocr:

,{oroeopeH pa3Mep Ha KpeAHra:

flaaex:
JluxseH npoueHr:

O6e:ne.reHue:

I-{e,r ua Kpeanra:

Ea,raHcoga croftgocr:

3l aerenepH 2008

BGN'OOO

3l aexeunpu 2007

BGN'OOO

584

i8i582

582

293 x.m. (150 x.eepo)

3 I mapr 2009 r.

Tpuueceuen EURIBOR+ 2,50 nyHxra
Axrueu clc cJleaHt{Te 6a,raHcostr cr-crn:
crpaAa: 2,179 x.sts.
seprq; 90 x.re.
Maur.rHa: 143 x.re.
O6oporHu cpeAcrBa

155 x.,re. (79 x. eapo) (31.12.200i n. nrura)

I,169

Klu 3 I AeKeMBplI 2008 roauna fpynara HMa cKJrroqeH AoroBop la 6aHxoe oorpapa$r B eBpo
npH cneaHHTe ycJroBr{r:
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I9. TIACI,IBI,I IIO OTCPOTIEHI,I AAHbUI,I

OrcpoveHure AaHbrIH[ aKruBH v flacvBn runr 31 ,ueKeMBpH 2008 n 31 aexerranpn 2007 ca Bb3Hr.rKHaJrH no
orHo ureHr,re Ha cne.[Hure 6araHcoeu rro3rrunr,r:

B xutndu.teea
Huorrl, MauHHrl u o6opynnaue

BgenaHlr-q

MarepuarHr.r 3anacfi

Haq nc,re gug 3a Her,r3IIoJI3BaHu

oTfrycK14

Haquc,renue Ha 3aabJlxeHnt 3a

o6esuereHr.{r 3a rreHcuoHr,rpaue

Haqucresn npoBrl3rln :a 6ouycu

HerHr.r orcpoqeHH lracr,rBn

31 aerceuapu
2008

Axrusu flacueu
21 (53 l)
26

6-
1ntv

z)

16

31 aercenaepH

2007

3l
Aer(eMBpn

2008

HereH paruep
(s04)

26

6

10

3l aerervrepn
2007

Hereu pa:nep
(336)

a^J!

2

l2

Axrnsu
7

)z
2

12

22

15

flaolsH
(343)

22

t)

ZJ

lo
r08 (s3 l) 90 (343) (423)

newrcenue Ha omcpoqeHu dqHbqu n nepuoda I nuyopu 2008 - 3I dexetepu 2008

(2s3)

B xulndu.tesa

14vorl.r, MatuHHH u o6opyaeaHe

BreMaHHq

Marepna,run 3anacu

Haq HcreHur 3a Hefi 3noJI3BaHH

oTnycKr,r

Ha.tHc,.reHne Ha 3anbJIXeHuff 3a

o6e:utereHr.rr 3a neHcHoHr,rpaHe

Ha.rHcrenlr npoBrr3rrr4 :a 6ouycu ra
2008 roauua

Orcpouenu .uaHbq Hr,r racHBl,r

Ca,'lao rrn flpuruarn n

I nuyapn 2008 orqera 3a

aoxoat|Te

llpn:Harlr n

KAN|{TAJIA

Ca,r.ro rsn
3l aercervrnpu 2008

(336)

)z
2

t2

22

l5

75

(6)
A

(2)

'|

I

(243)_ (504)

26

6

t0

23

l6

(253) 73 (243) (423)

JZ
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Ca"rao lcrru flpnruaru a
I aHyapu orqera 3a

2007 .[oxoAHTe

IIpu:naur n

KANHTA!'IA

Ca.nno rsn
3l aexeruepu

2007

neuucenue Hs omcpoqe*u dautqu

B xutndu neea

Vrrtoru, Ma[rr4Hn H o6opyaaaHe
BgenaHnr

Marepualun 3arracu

HaqLrc,teHHq 3a Heu3noJI3BaHH

oTfrycKH

Ha.rHcreHLIe Ha 3aAbn)KeHHt 3a

o6esuereHr,rq 3a neHcuoHHpaHe

Ha.{nc,'reHu npoBn3ntr :a 6oHycu ra
2007 rotuua
3ary6ra 3a npeHacrHe

OrcpoueHr.r aaHbqHn rracuBH

ta nepuoda 1 nuyapu 2007 - 3l dexeuepu 2007

(40s)

55

9

9

l9

69
(23)

(7)

J

J

l5
(r r4)

(336)

JZ

2

t2

22

t5
114

flpu onpeae,'rtHe Ha reKy[Iut H orcpoqeH[re aaHbun, I-pynara e Bb3npnena 3a cqeroBoaH a6aza,T;t3u, Korro e
orrHcaHa B cqeroBoaHa noJrHruxa (IIpn,roxeuue (S)), (npn,roxeHrae ( l0)).
flpruroxeHara npn la3qHcneHHe Ha orcpoqeHure aaHbuu r<rnr 3 I .12.2008 r. aaHbqHa craBKa e rir:H,
onpeAeneHa crc 3axoua 3a KopnoparuBHoro nonoxoauo o6,raraHe B pa3Mep aa l0 oh ( 31.12.2007 r.: l0%).

20. 3AAbJr)KEHI4q 34 O6E3I{ETEHHfl npH rrEHCr4OHHpAHE

.{r,rrocpovHure 3aa'bJIXeHHt KbM nepcoHir,'ra BKJI}or{Bar Hacrorulara croftHocr Ha 3a.qbJIXeH vflTa3a
H3[nauaHe Ha o6erueres[t Ha Haerut nepcoHtL'I ruv 3 1.12.2008 F. nph Hacrb[BaHe Ha [eHcHoHHa
Bb3pacr' Cruacso Koaerca Ha rpyna BceKfi cnyxureJr HMa npaBo Ha o6e:ureresue B pa3Mep Ha aBe 6pyrHH
MeceqHH pa6orHu 3aruIarn npfi neHcHoHHpaHe, a aKo e pa6orru nprr cbulr{r pa6oroaarer npe3 nocneaHgTe
l0 ronuHu or rpynoBl4t My crax' o6e:ulereHHero e B p€BMep na 6 6pyrur.r MeceqHH paoorura 3anJ.raru KbM
MOMeHTa Ha rreHcHoHHpaHe.

3a onpeae,rrHe Ha re3tt 3anbJlxeHl4t e HanpaBeHa aKrroepcKa oqeHKa, Karo e noJr3BaJra ycnyr'rre Ha
cepruSuqrapaH aKTloep. Ha 6a:a Ha u3ForBeH[r or aKTroepa aoKJran e onpeleneHo 3anbn)r{eHr4e e 6anaHca
rru 3 I . 12.2008 r. B pa3Mep ua225 x. ra. (3 I .12.2007 r.: 220 x. no.).

Ha'lrc,'r e Frlrqra 3a abnfocpor{ Hpr 3anbnxeH I4r Ha nepcoHaJra B KJIroqBar:

Pasxoa 3a nuxBl.l

Pa:xor 3a reKyru crax
Hersa amloepc rca (neuar6 a) I zary 6a, np H3Hara npe3 rrepnoaa
O6u-ro

2008
l3
9

2007

IJ

JU

(2) (2)
20 4l

JJ
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H:rvreHeuuero Ha rrpr,r3Haroro e 6anaHca 3aabJlxeHlre 3a r,r3ruraluaHe
neHcuoHHpaHe e KaKTo cne,rlBa:

3l
CeraurHa croftHocr Ha 3aabJrxeuvflraHa I rHyapu
HenprarHara aKrroepcKa :ary6a Ha I ruyapu
3aar,rxeHne npu3Haro a 6a,rauca ua I nuyapu
Pa3xoa, npn3Har B orqera 3a aoxoar,rre 3a rrepuoaa

IlraulaHnq npe3 nepuoAa
3a,qurxeune trpr{3Haro e 6anaHca'xa 31 aexenanpH

Henpu:Hara aKrloepcKa :ary6a Ha 31 aexeunpn
CeraurHa crofisocr Ha 3aabJr)KeHvflra Ha 3 I aexeunpH

I,l:lreHeunero B ceraruHara croftHocr Ha 3aabnxeHnrra KbM

aKrrcepc Kara (neva,r6a)/:ary6a e KaKro cJreaBa:

Ceraurua crofiHocr Ha 3aAbJr)KeH[qra Ha I nuyapu
Parxo.q 3a rlrxBr,r 3a rtepfioAa
Pa:xoa 3a reKyu crax 3a rrepuoaa
flraulaHr4q npe3 nepHoaa

Arcrr.oepcxa :ary6a/(neua,r6a) :a nepHoaa

Cerarusa crofisocr Ha 3a.rlr,JrxeuHero Ha 3l aeremnpH

20
( 1s)

225

( 16)

241

nepcoHaJra llph neHcr.roHhpaHe

3l aerceunpH 2008
236

IJ
JI

(37)
/a\
\L)

t4l

Ha neQnHupaHH aoxoaH Ha

aerceuepH 2008 3l
236
( l6)
220

nepcoHrlna npfi

aercemepn 2007
209

209
41

(30)
220

(t6)
236

u onpeaenrHero Ha

3l aercen.repn 2007
209

IJ

(30)
30

l4
236

flpu onpeaertHe Ha Hacrofluara crofiHocr rur'r 3L12.2008 n. ca HanpaBeHr.{ cJ'reaHHre aKrroepcKH

npeanonoxeHhr:
. 3a onpe,qenflHe Ha ancKoHToeur Qaxrop e H3noJ'r3BaHa HopMa Ha 6a:a ronHueH THXBeH npoueHT B

pa3Mep na 6.2Yo (2007 r.: 5.loh). HanpaBeHoro npeanonoxeHue ce 6a:Hpa Ha aaHHhre 3a aoxoaHocrra
Ha a'bnrocpoquure.{l{K c l0 ronr.rrueH Marypnrer;

. npeArlonoxeHHero :a 6tAeuloro Hl.rBo Ha pa6oruHre 3aurarr4 ce 6a:npa Ha npenocraBeHara
ItH$opuauur or pbKoBo.ucrBoro Ha fpynara u e B pa3Mep na 5% (2007 r.: 5Vo) roruueH pbcr cnprMo
npe,rlxoaHlrfl oTqeTeH nepHoa;

. TeMn Ha reKyqecrBo - Mexly 0 n 16Yo B 3aBhcnMocr or ner o6oco6enr.r Bb3pacroBH rpynH
(2007 r.: MexAy 0 u 8 %o B 3aBHcHMocr or ner o6oco6eHu el:pacroera rpynu).

21. Tbpr-oBcKH 14 Apyft4 3AAbJT)I(EHH.g
B xtundu teea

3a,rl,'rxeHr.rq KbM aocraBq n uH

3a,rr,'rNeHr.rq KbM cBbp3aHn J'ru ua

3aar,rxenlrq KbM nepcoHzlna

3a.u'r,rxeHuq nrM o6urecreeHoro ocuryprBaHe

3a.ub,'rNeHraq x'slr 6rcaxera

Apyr4 3aabnxeHr4t

3l sereMapH 2008 3l aerceunpu 2007

|,326
t0

393

84

107

35

l,030
99

326

83

90

52

955 1.680

Jr+
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22. AVH AHCOB I,I IIHCTPYME HTI,I

fpynara e H3JloxeHa Ha cneAHI{Te pLIcKoBe npu n3noJr3BaHero Ha $uHaHcoau HHcrpyMeHTr4:
. Kpe.u.ureH pucK
o Jluxsr.raeH pHcK

o nagapeH pncx

Tona npu,roNeHl,te npe,qcraar'nu$opuauur 3a eKcno3lrulrrra ua fpynara Ha BceK[ or fopenocolreHr4Te
pHcKoBe, ueJIHTe ua fpynara, noJlrtrttKl,t H flpoueAyph 3a onpeaenrHe u y[paBneHHe Ha pflcKoBere r,l

ynpaBneHl{ero Ha KalI{TtuIa Ha fpynara. [onuultreJ'rHH KoJ'rr{qecrBeH}r onoBecrflBaHufl ca BKrruqeHu B Te3H

SlruaHcoau orqerr,r.

Hsnl,rHurelHntr AI4peKTop H YnpaeureJlHl{tr Crser nN{ar orroBopHocr 3a rrpr4naraHero tr Ha6,,rro4eHuero
Ha norr,rrr4Knre no ynpaBJreHLre Ha pncKa B fpynara.
BtseAeHI4 ca noJ'rr,rrtrKr,r, c KoHTo ce uenu Aa ce uAeHTuQnur.rpar u aHurv3vpar pucKoBere Ha KoHTo fpynara
e H3JIoxeHa, Aa ce orpaHLrqu v KoHTpoJIlrpa pucKa, aa ce sa6,rroaaBar phcKoBere H .[a ce npnnarar
orpaHuqeHrulra. flolutuxHre 3a ynpaBneHfie Ha pr4cKa ce npenJrex,lar peAoBHo, ra .{a 6raar orpa3eHH
npoMeHnre s AeilHocrure ua fpynara. C norvtoulra ua o6yueHur u MeHHAXbpcKH craHAaprra fpynara HMa 3a

uen aa pa3Bue KoHTponHa cpeaa, B Kotro BcHt{KH cnyxr4Tenr4 r,rMar pa:6Hpaue 3a rrxHara ponr H

3aabJ'IxeHHt.

22.1. KpeaureH prcn

OcuosHt{re QuHaHconu aKTLTBLI ua fpynara ca napn e 6pofi A ilapLl. no rer(yrur{ 6annonu cMerKH, rbproBcKr.{
v npyfv r(paTKocpoqHn B3eMaHHr.

KpeanreH pucK e pLIcK"br or SnHaHconu zary6u ra fpynara, n cryuaii qe KrHeHr HnH KoHTpareHr rro aa.rteH

SnHaHcon HHcrpyMeHT He ycnee aa nofacil .4oroBopHoro cH 3aabnxeHue H BI3HHKBa ocHoBHo or
B3eMaHUrTa.

Tt'peoecxu u dpyeu 63eilaHutt
Hr,rarauero Ha fpynara Ha Kpeat{reH pHcK e cBbp3aHo c xapaKTep}rcrnKHTe Ha B3eMaHflflTa or K,.rHeHTH.

Ynpas,reultero Ha KpeAHTHI4t pHcK no orHo[IeHHe Ha B3eMaHLIflTa or KJIHeHTH e HacorleHo KbM npnj.rafaHero
Ha KpeII4THa norurHKa, K'b.IIero marexocnoco6gocrra Ha BceKH HoB K,'rI,IeHT e aHaJ,.rH3t4paHa HHAilBl4nyilfiHo,
a 3a cbluecrByBarrlu KJrrreHTu ca onpeAeneHu r(peAHTHr4 JrHMr,rTH. fionl,rHHreluo ca B],BeAeHH w

npennnaluaHvA npv o[peAeneHH KJIH€HTU, KaKTo I{ 6anroeu rapaHuHH, aKpeAurtrBH u 3anHcH Ha 3anoBeAfi c
uen MHHr.rMH3r4paHe Ha Kpear.rrHHr pr.rcK.

flper,rea 3a uHAI,tKautIu sa o6e:ueuKa Ha B3eMaHuflTa or K,rrHeHTrl ce n3BbprrrBa HHAHBHAytTnHo ro K,rrHeHTr4,
KaTO Ce B3eMaT B npeaB[,4 MI4HaJr]t H TeKyuIx B3aHMOOTHOtUeHut c K,rtueHTa, KaKTo H CTaTHCTHqecKH naHHLt
3a lr3BbpueHuTe noKynKr,r H ruraruaHnr.
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itt.i-8lUlEl:r
I

i.

3ary6u or o6e3ueHKa

Br:pacroaara crpyKrypa Ha B3eMaHrflTa KbM Kpar Ha orqerHnr nepuoa e KaKTo cJleaBa:

B xruadu neea

[o 30 ,(Hu

or3l-l80lHu
or 180-360 asu
HAA EAHA I.OAUHA

Orqersa
cTofiHocT

31 aereuapu 2008

O6erueHra
3l aercenrepH

2008

Orqerua
crofisocr 3l

aereunpu 2007

06erueHxa
3l aenemepH

2007

248

2,808

522

2

))4 t9l

2,t89
474

244

Jlt

3,556 l9l 1 ))4 248

Aanxeutle B Harpy[aHrrre o6e3ueHKu trpe3 flepuona

B xutndu neea

Kbv Haqa,qoro Ha nepaora
Br:HuxHa,'rH o6e:qeHxn la
nepnoaa

OrnucaHa o6erueura ra
nepHoaa

3l aeneuapH 2008 3l aexeuapu 2007

248

l0

(67)

/)r

(s0s)

248

22.2. JlursuaeH pucrc

llHrsHAHH.qr pHcK ce x3pa3tBa B HeFarHBHaracvryar\4fl fpynara aa He 6bae B cbcrorHue aa rrocpeurHe

6eryc,roeHo Bc!rt{KI,r cBon 3a.(bJrxeHnt cbfJIacHo rexHnr naAex. Ta npoeeN.la KoHcepBartrBHa nor.n4TnKa rro

ynpaBneHhe Ha JIHKBHAHOCTTa, qpe3 KOrrO nOCTOTHHO nonAbpxa OrrrnMa,'reH Jrr.tKBH.{eH 3anac flapHqHfi

cpeacrBa, ao6pa cnoco6socr na $nHaucltpaHe Ha cro[aHcKara clr AefiHocr, BKJI. qpe3 ocr{rypffBaHe Ha

aaeKBarHH KpeaHrHH pecypct4 u ynecHeHHt, nocrorHHo KoHTponHo Ha6,rrcaeHHe Ha $axrnvecxHre lr
nporHo3Hl4 napHqHI4 norouH no nepHonu Harrpea Lr noubpxaHe Ha paBHOBeCHe Mexny MarypHTerHUTe
rpaHr,rur4 Ha aKTuBr4Te r{ nacHBHTe ua fpynara.
Ynpaa,reuHero Ha ro3u ptIcK ce lt3BbpuBa cbnJracHo yrBbpaeHure BbrpeuHu npouerypH 3a n,raHupaHe H

TeKyulo ua6,rrolesue Ha napuqHhTe noroUl,t or Cleera Ha AHpeKTopure 3a rapaHrr.rpaHe Ha cBoeBpeMeHHo

cl6npaHe Ha B3eMaHI,uITa I{ noractBaHe Ha 3aAbnxeHr4rra ocBeH or rrorour.t or cronaHcKa refiuocr u or
npr4BxerleHu cpeacrBa no.a Qoprtara Ha 3aeMr,r, BKr'uorll{TenHo noa.rlbpxaHe Ha MHHLTM€rJreH JuTKBHAeH 3anac.

fpynara nMa cK;IloqeHx aoroBopn 3a Kperurr4 (flpu,roNeuHe (18)), qpe3 Konro u.r ocuryprBa Hyxrure or
aonbnHr..rreJrHH cpeacrBa 3a npe.qnpuerure or Her HHBecrnuuoHHr,r rpoeKTr,r, KaKTo H :a o6oporHlr cpeacrBa,
r{:er,u co6creeHo reHepr,rpaHHTe.

MumypumemeH aHutuj
flo-lo.ry ca [pe.[craBeHu tpuuaucoaure HeaepHBarr4BHH aKrhBlr v ilacvBr4 ua l-pynara, rpynupaHr.r no
ocrarbqeH Marypr,rrer, olpeaeneH cnprMo ,rloroBopeHr4r Marypr,rrer K'bM Aarara Ha 6a,raHca. Ta6,.rnuara e
u3rorBeHa Ha 6a3a Ha HeAI,tcKoHTHpaHH naprrqHH norouu H Hafi-paHHa rara, Ha Korro B3eMaHero r{ pecn.
3arbnxeHrlero e H3lrcxyeMo. Cyrrllne BKJIIoqBaT fJraBHr,Iuu l,t JnrxBH.

l9r
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3l qereMspn 2008

B xutndu reea

(DfluaHcosu aKTuBr.r

flapnvHn cpeAcrBa

nap Hq Hu eKBr4BaJreHTr,r

Tr,proncru B3eMaHflt

OHHaHcoau nacuBtr
H Heecrt,tuHoHHr.r Kpeaxr]t
Oarpapa$r B eBpo

Tlproncxn 3aabnxeHr4rl

3l aercenaepu 2007

B xutndu reea

OfiHaHcoert aKTHBtI
flapr.rvur.t cpercrBa
napHqHLr eKBUBaneHTH

Tr,proecrrz B3eMaHfifl

Ouuascoan nacuBH
I,l HsecruqhoHH H KpeAr4rr.r

3aAuxeHur no QuHaHcoa
,t r.r:uirr

Trproec rcn 3aabJ'IXeHI4rl

1,479 4,479 4,479

6a.[aucoea
croIHocr

.{oroaopeH
napnr{eH 6 rueceua 6-12
ItoToK ItO ttJ.Il| IIo- Meceua

MAJIKO
cnpaBeaJ'II{Ba

croIuocr

l-2 2-5
foauHr.l roiluHrl

1,032

3,447
1,032
7 44'7

|,032
3.447

19

l9
)(l

Ea,raHcoea
crofiHocr

441
7 01)

!oroeopeH
lapuireH 6 treceua

noToK HJIH nO-

MATKO

Io
cnpaBea!.rHBa

croiiHocr

l-2 2-5
TOIHHH FOAI|Hll

6-12
Meceua

441

3,012
441

3.072
3,513 3,513 3,513

|,354

2l
I,l8l

92

t,181

o/l

2l

591

2l
1, 181

2,371 2,556 1,273 692 591

736

r56
627

156

t.37 | 1.37 |

JI



;tri:-1,lri.f ,.-1 *s^.^-, - '. i;-r;4 j sr'-a

nPHJloXEHHJIKbMKoHConvIA|4PN1v1'oI4HAHCoBoTt{ET3A2008,.ry

22.3. llanpen pucx

ilarapunrr pHcK e pr4cKbr, cBbp3aH c npoMeHfiTe B fla3apHr.rre croilHoclr Karo npoMeHu BbB B€uryrHure

KypcoBe, Jrr{xBeHr{Te rrporleHTlr H ueHuTe Ha Kan}rTaJra, KoHTo HMaT eQeKT Bbpxy npnxoaHTe Ha fpynaTa I4J.rn

crofiHocrra Ha QLIHaHcoBI{re HHcrpyMeHrLr. Uenra Ha y[paBneHHero Ha na3apHhr pHcK e Aa KoHrpoJrHpa

eKcfro3H(HrTa Ha na3apeH pr.{cK B paMKr,rTe Ha aonycTHMH napaMeTpr{.

(i) Butymen pucx
fpynara e r.r3JroxeHa Ha MlrHr.rMzIJreH B€lJryreH pncK nopaau roBa, qe ocHoBHara qacr or ocbuecrBqBaHnTe or
Het TpaH3aKur,rH B qyxaa BuryTa ca aeHoMI,rHI4paHH B enpo. cruecTByBa BaJryTeH pncK oT noKaqBaHe Ha

Kypca Ha IIIaTcKHt AoJIap IIpn noKyrlKl'lTe, rorqMa qacT oT Kol.{To ce fl3BbpuBaT B Ta3H B€uIyTa. Kypcrr Ha

6rnrapcxu-a reB e Qnxcr4paH KbM eBporo Ha 1.95583 JreBa 3a I eepo. flpr rpaH:aruur4re B ocraHaJrnre
qyx.[ecrpaHHu B€lJryrr.r fpynara He r,r3rroJr3Ba xe.rtxHpauH hHcTpyMeHrr4.

Banymuu nuu4uu - carda

B xut neea 3l aeren'rnpH
2008

USD

147

(543)

3l aererunplr
2007

USD

144

(3 8)

Trproacxu B3eMaHl,tt

Trp roec ru 3a.4T,JIXe Hnfl

Fpyrua 6a,raHcosa

n03HuEg (3e6)

C,qeaHure 3HaquMu BaJIyTHH rrypcoBe ca npHnoxHMH npe3 nepnoaa:

106

CpeaeH npH,'Io)r(HM

rcypc 3a nepHoaa

I nuyapu-31 Aer(eMBprr

USD

Kypc rsu 31

IIeKeMBprl

USD

2008 r.
1.334

2008 r.

1.38731

2007 r.
1.420

2007 r.

l.)J t/.2

Auann: Ha qyBcrBHTeJ'IHocrra

10 npoueHrHo yBen[qeHr{e Ha Kypca Ha JreBa cnpqMo [IarcKt{r AoJrap K'bM 31 .uexenrapn 6u yae,urvnro
(uaHta,rmo) Kant4raJla u ne.{an6hre I.r :ary6ure cbc cyMure rrocoqeHr4 no-aony. Ana,rutrr e HanpaBeH Ha 6a3a
Ba^rryrHl{re rlo3ltllnn xtvr 31.12.2008 r. I,r cborBerHo KrM 31.12.2007 f. H AonycKa, qe Bcr.{rrKt4 apyrr4
npoMeHnIrBa, oco6euo Jrr{xBeHHTe ltpoueHTu, ca [ocroflHHu.
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B xauurana - B xlrJt. r.IB. B orqera 3a Iloxoaltre - B xn,.r.

JIB.
3l aereueplr 2008

3l .uexeunpn 2007

3l aerennaplr 2008

@nHaHcoeu aKTuBn

flapuvHr.r cpeacrBa u

IlapHqHH eKBHBiureHTI,I

Trproecxu B3eMaHr,rt

(Dl.rHaHcoeH nacHBIr

OnrpapaQr
HHsecr14unoHHh r(pe,[,HTH

Tr,p roncxu 3aa'bJIXe Hut

3l aereuapn 2007

(DuHaHcoen aKTHBH

flapnvHra cpeAcrBa n
nap Hrt Hu eKBLIBIUIeHTLI

T'sproacxu B3eMaHvq

(DHHaHcoeu tracnBI{

Onrpapa$r
14 HeecrrqHoHHn Kpear,rrr,r

Trproecrul 3aabJrxeHHfl

@HHaHcog Jrr43r{Hr

6es"rHxeeHH c nraBarrl
nnxsen o/o

BGN'OOO BGN'OOO

tt
10 npoueHruo HaM€urenr,re Ha JreBa cnprMo ularcKur aoJrap KbM 3l aexeMspr{ 6u nua,ro cburH, Karo cyMr,t, Ho
o6pareH Karo nocoKa eSexr npu.4onycKaHero qe BcnqKH apyln rrpoMeHJrHBr.r ca locrorHHr,r.

$l ,Au.reeu pucx
flper orverHl'It fiepaoa fpynara se e 6nra r{3JroxeHa Ha 3HaqnrereH JTHXBeH pr.rcx. fpynara He r,r3noJr3Ba
AepuBaruBH, 3a Aa HaMiuIlI eKcno3[(I{flTa KbM npoMeHl,rre B JTHXBeH!{' npoueHT. flpovrHa Ha rpHMeceqHnt
IOpn6op B rlocoKa yBennqeHlre crc 100 6azucuu fryHKra 6n ce orpasuJra Karo zaryla s Or.rera 3a aoxo.rlfire Ha
fpynara B pa3Mep Ha 4 x. JIB. H3qt4cneHo na 6a:a KpeAr,rrHara eKcrro3nul4r Ha fpynara runr 3l aexeunpu 2008
r. Kru 3l aexeuepn 2007 rotusa eQexrur 6u 6ust 12 x. m. zary6a ua 6asa Ha Kpear,rrHara eKcrro3nur{r KbM
CbUIATA,IIATA.

Haua,teHue Ha rpt{MecerIHur }Opra6op clc 100 1azucuu nyHKra 6fi nMa,'ro cbulnr Karo cyMn, Ho o6pareu raro
nocoKa eQexr npu .uonycKaHero, qe Bcr,tr{Kr4 apyrn npoMeHJn{BH ca nocrorHHH.

AHa,rnl Ha qyBcrBHTeJrHocrra - pflctc or npoMqHa Ha ueHara Ha Karr[TaJroBlr HHcrpyMeHTH

I-pynara He npnTexaBa nHBecrHuHH, Kor{To Aa ca JrhcrBaHH Ha Er,rrapcKara HJ'rH Ha apyru
MexayHapoaHn 6opcl.r.

Cnpanea,rr.rnara croftHocr na SnHaHcoeHTe HHcrpyMeHTfi Ha fpynara He ce orJ.rHqaBa cbuecrBeHo or
Trx Hara 6a,raHcoga croilsocr.

3,447

c Qurcupau
nnxseH 7o

BGN'OOO

- 1,032

3,447 1,032 4,479

1,371

1,371 873 - 2,241

o6uto

BGN'OOO

I,032
3,117

155

718

1f,5

718

1,371

6elruxsenH c l!.IaBaur
rnxaeH 9/o

BGN'OOO BGN'OOO

c Qnrurpan
nnxseH 70

BGN'OOO

o6uto

BGN'OOO

3.072
411

3,072
441

3,072 441 3,513

I,l8 t
l,l6;

2l

I,169
1,181

2l
l.l8l 1,190 2,371
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Ynpaeleulre Ha KarrHTafloBHfl pHcK

C ynpao,reuuero Ha KanuTuura fpynara uenn Aa cb3AaBa r4 noAAbpxa Bb3MoxHocru u La npoabnxtl aa
QyHrunonupa Karo AeficrBauo npe,{flpt'{f,rr,re n na ocnryprBa cborBerHara Bb3BpbntaeMocr Ha fiHBecrHpaHHre
cpeAcrBa Ha co6crseHuKa, cronaHcKr{ noJr3r,r Ha Apyrure 3a}rHTepecoBaHu lvrJa H yqacrHr,tun s uefiuun 6H:uec,
KaKTO Il Ia noAAbpxa onrI,lMzIJIHa KafIHTiLIIOBa CTpyKT)?a, 3a aa ce penyuupar pa3xoaHTe 3a Kannrzlfla.
fpynara reKyulo Ha6ruaaa ocflrypeHocrra r4 crpyKrypara Ha KannraJra aa 6aza cborHoureHr4ero Ha
3aa,.r1,xHflJtocr. Tosa cborHoueHne ce r,r3qr.rcrffBa Mexay HerHr4, abnroB KanHTuIJr xrl.r o6uara cyMa Ha
KanHTaJIa. HetHlrrr ,lIbJIroB Kant4TzlJI ce oflpeaent Karo piBJrHKa Mexay BcHr{KH rIphBJ,reqeHu 3aeMHH cpencrBa
(xparxocpovull 14 AbnfocpovHt't) iaxa, KaKTo ca nocoqeHr.r e 6anaHca H [apHqHHTe cpeacrBa u napfiqHfi
eKBHBaJIeHTH. O6urara cyMa Ha Ka[HTzIJIa e paBHa Ha c6opa Ha co6crseHfir Kar]HT€L,t H HerHr.tr a],nroB Kanr.rrilfl.
P'rrcoeoacrsoro Ha fpynara ce crpeMfi aa noaJtbpxa HncKo cl,orHoueHue Mex,ay HerHr.rq abJ.rroB Kanr4T€rn K-bM
o6uara cyMa Ha KanuTulrra, oco6euo B cenaulHara cvryauul Ha KpH3a.
B ra6,rtl[ara flo-Iony ca npeAcTaBeHH cboTHoIUeHVflTa Ha 3aArrT,xHflJ'rocr Ha 6a:a cTpyrffypaTa Ha Ka[t{T€L.ra KbM
3 I aexetrapu:

O6uro abJrroB Kanr.rrar, B T.q.:

Hapra,reH c: nap[rrHflTe cpe.lcrBa 14 naphqHH

EKBI,{BAJICHTH

Heren al,rroB Kanl,rriul

06uro co6crBeH KarrnT€ln

O6uto nanura,r

KoeQHuneHr Ha 3aaJrb?t(HflJocr

2008

(873)

1,032

2007

(1,re0)

441

159

)) 41\
(74e)

18,975

18,226

0.700h (4.r l0%)

YnpaarreHHe Kanura!'ra ua fpynara
ilo,rHrraxa Ha l-pynara e aa noaJtbpxa ao6pa KannrzL'roBa 6aza, za aa ocHrypn yBepeHocr cpea
HHBecrHTopl4re, KoHTpareHTHTe H QoH.looara 6opca n aa ce crpel{H rcr,tr 6rneulo pa3BuTtre ua 6nrueca.
Prrcoeoacrnoro ua I-pynara Ha6,rrctasa Bb3BpbuaeMocrra Ha KanHrilra.
Hrrua npottrua npe3 nepl4oaa B no^rxona Ha fpynara orHocHo ynpaBxeHgero Ha Kanrrilra.
Ha fpynara He ca HuLroxeHH BbHrlHH H3HcKBaHHT orHocHo KanflTura.

Cnpanelrnnn croftHocrn
Cnpaeea,rrleara croftHocr naft-o6uro npeacraBntBa cyMara, 3a Korro eauH aKTHB Moxe aa 6rae pa:neneH r4,rH
e.IIHo 3ailbJlxeHl're aa 6tae u:nrareHo npH HopMiL,'rHH ycnoBur Ha cae,'rKara Mexay He3aBr4cHMH, xeJrae[I, u
uHQopluHpaHH KoHrpareHTu. Cnpane,{,rnsara croiHocr Ha $uHaucoBHTe HHcrpyMeHTil, Kouro He ce rbpryBar Ha
aKrHBHn na3apH ce onpeAent qpe3 oueHbqHH MeronH, Kottro ce 6a:upar Ha p€BnurlHH oueHbqHg TexHuKH H
npeAnono)KeHI'Ifl Ha pl,KoBoAcrBoro, HanpaBeHI,I ua 6a:a na3apHr4Te ycnoBur K.bM Aarara ua 6a,raHca.
Kosuenunsra 3a cnpaBeaJlHBara croiiuocr npea[onana peaJrn3HpaHe ua $HHaHcoBr,r HHcrpyMeHrH qpe3
npolax6a. B c,ryuanre, o6ave, no orHoueHr{e Ha rbpFoBcr(ure B3eMaHLrr !I 3a.[bJ'rxeHnfl, KpenHTHTe H
aeno3HTHTe' fpynara oqaKBa ra pe?L'tn3upa re:n QuHaHcoBH aKTHBH H rracr,rBrr qpe3 TqxHoro rrflnocrHo o6paruo
H3[nauaHe xJIu pecneKTI'lBHo nofactBaHe BbB BpeMero. 3aroaa re ce npe^rlcraBrr no rrxHara aMopru3upyeMa
crofiHocr.
flpnreNaeannre or fpynara QltHaHconu aKrr,rBH ca ocHoBHo rbproBcr{H B3eMaHr.lr H napnqHr4 cpencrBa no
pa3nJ'rauareJrHn cMerKH e 6aurlr, nopa.tll Koero ce rrpueMa, .{e 6anaHcosara HM croiluocr e paBHa Ha rrxHara
cnpaee^r,r uba crofi Hocr.
flpu at,'IrocpotlHllTe [p]'IBneqeH]'r saeun npu6nr.r3ureJrHara oueHKa Ha cnpaBean]rBara r{M crofiHocr ce olpeaeJrt
qpe3 Ar4cKoHTHpaHero Ha rexHI{Te 6taeulra napHqHH norour.r na6aza ycpeAHeHu na3apHr,r J.rnxBeHp1 11poueHTH KbM
aarara sa 6a,rauca. OcraHa,rure npxTexaBaHu or fpynara SnHaHconn racuBrr ca ocHoBHo KparKocpor{Hn no
cBotra cbluHocr 11 npeAcTaBJItBar rbproBcKl4 3aabr'txeHllt, nopa.4u KoeTo ce npHeMa, .{e 6anaHcoeaTa uM
croiisocr e npn6rn:urenHo paBHa Ha rrxHara cnpaBeAirHBa crofiuocr.
Prxoeo,[creoro ua fpynara cqura, qe npu cbulecrByBauure o6croqrencrBa npeAcraBeHlre e 6araHca oueHKH Ha
Quuaucosure aKTuBH v \acvBu ca Bb3MoxHo Hafi-gaAexAnli, aAeKBarHr.r u aocroBepHI.{ 3a ueJlure Ha

QuuaHcoeara orqerHocr.

22,634
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HAHCOB OTI{ET 3,4 2008 r. lfffDrcA
23. CBbP3AHI,I JIIIUA

fpynara I{Ma orHoIUeHI'Ie Ha cBbp3aHo JII4IIe c fpynara-rraafira ".{onepne Ka[HTaJ,, Ar{, raxro H c apyrare.qpyxecTBa oT r.rKoHoMaqecKara fpyna.
CrenHnre cAeJrKH c re3r.r Jlrua ca ll3BbptueHr{ npe3 nep[ona I tuyapu_ 3 I AeKeMBp n 2[[gronrHa.

CsrpraHfi flllua IfpavnHa 3a cBbp3aHocr Tpaurarcqu' npe3 rrephoAa Ca,uo ruu
31.12.2008 r.

3aauxeuHe
3 xr4rr. ,re.

3arr,rxeHte
5 xfl,r. ,rg.

"[onepae Kannral" A,{flpurexaaa g3.4go/o or
Kanur;L'ra sa "Merzxa" A,I[

"Mapuuarexc"A,4 Alurep6o npyxecrBo Ha
"HuAycrpnaneH xoJr.rIHHr

.{oaepne" A.{

llory.reHn ycnyrlt _
JIHUeH3floHHfi TaKCLI

75 xun. rs.
floryueu taelr
293 xun. ns.

Jluxsu rro 3aeM

I xH,r. ,re.
Haq fi c,'IeH H D1,rBu LeHT u

84 I xa,r.,rs.

lo,ryve uu yc,ryrur-u:6e,r aaHe
Ha npexra n au6a,rax no

"OQnc B1-"

",,,{oeepue Me"

",{oeepne Epuxo" A,{

".{oeepne O6eAaHes
Xo,rlraur" A[

Atrqepuo .{pyxecrBo Ha
",{oeep ae Kanr.tra,r" A!

Arurepno apyxecrBo Ha

"Hnaycrpua,reH xonar{Hr

,{onepne" A.{

Alurepno rpyxecrBo Ha

",{oeepte Kanura,r" A.{

flpureNaaa 54,13 yo or
,,,{oaepae Kauura.n" A!

aocraexara fi
3l xr.r,r. re.

IlpeaocraeeH u MarepLraill-
npeSarrypnpaHe Ha au6a-nax

3 xH,r. ,rs.

llorynra Ha

KOMnloTbpHHKOHCyM.,

KaHueaapcKu u-rt n {MA
53 xu,r. ns.

flo,ryveHa ycJryra_Aor. 3a

TpyaoEa r{eaHuHHa

2 xm. ae.

llpoaax6a Ha rpoayKun,
4 xu,r. ,rs.

3axyneHn KoHcyMaruBa

3 xru. le.

florryveua ycJTyf a-yltacrr.re B

ceMuHap

I xa,r. ,re.

4l



nPHJIoXEHHJIKbMKoHCoJ|v1Lv1PNIVAol4HAHCoBoTqET3A2008,.T

"MoMuHa Kpenocr" A,{YnpaxHrBa KoHTpon qpe3

"Cryx6a no rpyaoBa
MeaHuHHa ,{oeepue"
ooA

"O3OO,{onepue" A,{

qJreH Ha KJrloqoB pbKoBoaeH

nepcoHan Ha npennpnrrfiero

,{rurepuo,upyxecrao ua "
,{oaepHe OX"

,{rurepHo .upyxecrno ua "
,{oaepne OX"

MBAJI ,, ,{onepne ,, A,{,{rurepHo.qpyxecrBo Ha

",{onepue O6eauueH

xo,ral.rur" AA

",{apnrc uMoru

Et,rrapnr" A,{

"CoSapua" A,{ Vrpaxurea KoHTpon qpe3

qJreH Ha K,'ItoqoB pbKoBoaeH

nepcoH€L.r Ha npeanpnrTnero

"CoSapna Tpeilauur"YnpaxHrBaKoHrpon qpe3

AA r{JreH Ha KJr}orroB pbKoBo.[eH

nepcoHirn Ha npeanpt{rTueTo

,,Kpecra KoHcyrruHr"YlpaxrueaKoHTponqpe3
AA LrJreH Ha KrrForroB pbKoBoAeH

nepcoHan Ha npeanpHrrtIero

"Co$apna JIonIcrr.IKa "YnpaNurea KoHrpor qpe3

AA ,'IeH Ha K,rInr{oB pbKoBoaeH

nepcoHtl'r Ha ocHoBHr,rt

aKunoHep Ha npeanprrJrruero
YnpaxH.naa KoHTpon qpe3
qJ'IeH Ha KItOttoB p'LKOBOAeH

nepcoHzur Ha ocHoBHr4q

aKur.roHep Ha fipelnphqTr.rero
Yupaxu,rea KoHrpon qpe3
qIeH Ha K"qoqoB p'bKoBo.tleH

nepcoHan Ha ocHoBHI,IJI

aKur.roHep Ha npeanpLrflTHeTo

floxynra Ha MarepHilJrH-

xHpypfr.{qHl,t pbKaBHur.r n

eaHoKparHH o6neKna

24 xutr.trs.

floryveHa ycJryra-aoroBop 3a

rpyaoBa MeaHur,rHa

4 xra,'I, ,.Ie

floryveHa ycnyra-troroBop 3a

6o,r ultq Ha !r uggt'H6orHu.IHa

noMoru

24 xusr. te.

[poaaN6a Ha npoayKur4t

l7 xH,r. rs.

",{oHee fiHeecrl4bHTc "
AA

"E,rQapura " A,{

YnpaxHrea KoHTpon qpe3 MeceqHn pa3xoar4
r{JIeH Ha KJII.OIIOB pbKOBOAeH 12 xH,r.,rs.
nepcoH€rr.r Ha npetrnphrruero Haeru o$rzcn ra 2008 roa.

269 xwt. ne.

H a.l uc,'IeHra .tluB HAeHTH

6 xH,r. rg.
flpeaocraaeH aeno3fir no

aofoBop 3a HaeM

flpoaax6a Ha roroBa
npoIyKuHt

I 454 xH,r. ,re.

3axynenH Marepnanh

914 xr.r,r. ln.
Ha.ruc,'IeHu ar4BHAeHTfi

48 xn,r. ,re.

flpoaax6a Ha roroBa
nponyKur.{t

I 524 xru. re.
Haq nc,re H n AHBH.[eHTr,r

6 xH,r. ,rs.

Ha.{ t.tc,'Ie Hu atlB HAeHTI,I

2 xutt. re.

Haq ncleHu ar,rB r,rAeHTH

8 xn,r. ns.

flpoaax6a Ha roroBa
npoayKulur

B:enaHe

2 xust. ls.

3aal,rxeure
2 xru. re.

B:euraue

34 xr.r,r. ns.l 17

xlr,r.eapo/

B:evaue
441 xr.r,r. ire.

B:elrase
2 xust. ra.

AA



folEAtitiA Al{ Ea;;*r'*; ,9t ;t g-/ t ii-^e;;6
nPI4llOXEHI4t KbM KOHCOII4AHPAHI4f oHHAHCOB OTI{ET 34 2008 ,. ry

!,upercropn n cJryxr.rrenn c KoHTpoJrH[ OyHKr1t,tlr

fpynara cblqo raKa I,IMa orHoueHl,Ie Ha cBbp3aHo Jrurre c A[peKTopH H cJ.ryxr,rrenr,r c KoHTpor.rHH $yuxunn.

BtrHarpaxAeHVflTa H apyrure KparKocpotlHlt Aoxoan Ha rurrcqoBnr yrrpaBneHcr(lr fiepcoHzrir ua fpynara ca n
pa3Mep Ha2l2 x.ln. (2007 r.: 270x.nn.).

24. YCJIOBHI,I 3ANbJIXTEHH.fl
f py nara HrMa floeru Karrr,rriuroB t{ aHraxnMe HTr4.

Krn 31 .12.2008 r. apyxecrBoro-ltafira e Aano cbulacr4e 3a ri3aaBaHe or HeroBHr KpeanreH JrrMHr Ha 6aHKoB1r

rapaHLlHI'{ B pa3Mep Ha 40 x.rs. c IIo,D {areJl Ab[IepHoro cu apyxecrBo Menuxa 3apaae EOOA c ueJr }^tacrue B

TbpfoBe 3a aocTaBr,t Ha Me.uHuHHcKr{ npoayr(Tfi sa 6o,rHnqsnTe 3aBe.rleHHt

25. OTIOBECTqBAHE NO CE|MEHTII
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