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AKTI,IBII
IIeT erTruH ar(rnBn
IZMorr.r, MarnuHn x o6opyaBaHe
H€MarepnanHx axruBri

I,lnBecrnrrnx Ha pa3floroxeHl{e 3a npoaax6a

ArcxBn no orcpoqe lr aaHbqx

TeKyun ax-rnBt
MarepnanHu 3anacH
B3eMaHxq or cBr,p3aHn rpeAnpnrrrt
Tl,proBcr(}i x apy.B B3eMaHUt

apfiqHu cpeacrBa n napxtrH, exBuBzlneH'fr't

OEIIIO AKTI4BI,I

COBCTBEH I(ATIIITAJI I{ NACIIBI,T

COBCTBEH XAII14TAJI
OcHoBeH arquoHep€H xanfi ran

npeoueff,reH peepB

HarpynaHa neqanba

IIACI.IBII

Here*yrqfi flacxBo

3alGrxeHnr k-bM cB6p3anu npe,qnpmrnt
IIpoErc n 3a ,4oxoax Ha nepcoHana npx neHcnoHupaHe
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3aa'r,nxeHm k-bM cBr,p3aHn npeanpHrrxt
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AaHI,qxx 3aabnxeHn,

On{rHcupaHe 3a pa3Bor'tHa aeiHocr
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OTqET 3A NAPI{qHIITE NOTOUH
3a neDro.da 0l .01.2008 30.06.2008

IlapnqEI noroqrr or oneparl|B a aeJlHocr
IlocrblreHt{t or K,lueHTs
flraqaHrrt Ha trocraBqxuj
fhaulaHx, Ha fiepcoHana ti 3a couxa,'rHo oclryprBaHe
ftrareHx laHlrrlr/ Bb3c"mHoBeHn (6e3 AaI]Lux Brpxy neqar6ara)
I[rar€H& rarlbus Bapxy neqar6am I aarfbr aHBnreHr
llnarers 6aHKoBn raxcn 3a o6cnyxBaHe HacMerru
K)?coBn pa3nxrrr, H€rHo

Apyrll nocr!fireHrr/nnauraHfi , Hero
HerHri rapn'{HH noroqr (rcnonrBaHl| B) oT oneparrBHr AefiHocr

IIapr|.{Hn ooToql| or nHBecrnul,|oHH, A€f, l|ocr
llocrLnneEfir or flporax6a Ha O,|HaHcoBn aKrxBr a]pxaHfi 3a
npotax6a
IIoKynffi Ha xMorx, MaIIIuHx n o6opylBaHe
nocTlrul€Hlrt oT fipolax6a Ha xMoT U, MalrrrHu n o6opylBaHe
noxynxa Ha OrHaHcoBU a'$nBn AapxaHr 3a flpolax6a
nonyqeHr OrHaHcrpaHnt
IloryreHI ahBraeHrx

Apyru nocrlnneHff/ruauaHfir or HBecrr{qnoHHaAefixocr

30 roHu
2008

BGN'O{IO

6294
(3s 16)
(2t39)

(43)
23
(4)

(713 )

30 roHr
2008

BGNIOOO

6844
(2s84)
( 1496)
(1366)

(47)

(9',79)
(e8) 312

(63) (405)

Hemq naprqet fioror n3flon3BaH B n trefi{ocr (s8) (40r )

IIap qHq loroun or onHaHcoBa AeiiHocr
llocranneHu, or yB€nnqeHxe Ha xanr{rajra
flrlareHr 3allnxeHur no OfiHascoB Jrr3rjHr
IlocrlrureHu, or kparfiocpoqHfi 3aeMfi
I,hrrauaHe Ha rparKocpoqsn 3aeMl
H3ruareHu trtB'laemfi

,{pyrn ruauraHE , Hero

HerHIr napl|'{eH florox r nor3BaH Br,B Olr HsrrcosaTa Aef,Hocr

H€rno yBen r'reH rel (HaManeHne) Ha napfiqHr cpencrBa

IlapsqH cpeasrs, Ha I qHyapu

Ilaptq{{ cpercrBa Hs 30 lonrt 17

( t 4 ) (7)
I

o4) (6)

495683

(170) (3s)

5t3 460

Ilorcgtneraune 6erex@ Ha .hpaHuqu on 7 do 39 ca Bepx)erfla aacn oft {uMcoaut anlem

Ama: 18.07.2008
/Aadac ManHHoB/

l43nlrHnreneH Aupemop:
/OrHrr na,raBe€r/

Pemcrp{paHo cneurdBlPaHo orlumpcko npeanp,.rrfle
ApprccrBo 3a orm r xqcy,rar,{ OOA
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BEJIEXKII ICEM OI{EAIICOBI{' OTIIET
3a neDroaa 01.01.2008 - 30.06.2008

1. I,'HOOPMAUI,I.q 3A,IIPY}f,ECTBOTO

yHII(DA?M AI e rLproBcKo lpyxecrBo perrcrpupaHo B Peny6n{ka Eanrapur c aApec Ha ynpaBneHre np.

Coour, o6ureHa CryaeFTcKa, yn.'TpaiKo CTaHoeB" Ne3.

ApyxecrBoro e snHcaHo B PerucTbpa Ha rrproBcKrre ApyxecrBa Karo aKqhoHepHo Apyxecrso c pelx€Hae

lYe l or l7 Mapr 1994 no.quHa no O.A. Ne 3685/1994 roauHa or Coouficxx .paAcKr{ caa.

npe3 2007 roAuHa e q3B6pueHo npeo6pa3yBaHe Ha "yFroapM" AA ,{pe3 BnHsaHe Ha "yHn(bapM 2000" AA,

Ba ocHoBaHne AoroBop 3a npeo6pa3yBaHe oT 12.05.2007 roAuHa H PeueBre Ha Coorlct(n apaAcKrj ctA or

20.07.2007 roAuKa. Crr:racro .{orosopa ra np€o6pa3yBaHe r Ha ocHoBaHue qn.263x or TaproBcKnr 3a(oH

&tuBaHeTo ce c'{uTa ocll4ecTBeHo Ha 3l,12.2006 n, OT To3H MoMeHT BcrqKH AeicTBHs Ha BJrHBauloTo c€

,qpyxecrBo yHuOapM 2000 AA ce cqurar 3a rcBrpuieHr 3a cMerka Ha npHeMauloro ApyxecrBo Ylrr.r$apu

AII.

l.l. CoocrBerrocr r ylpaBnetrle

Co6srBetrocr
yHxOapM e axqHoHepHo Ap)rKecrBo. K6M 30.06.2008 roArHa pa3npeAeneHhero sa akquoFepHrr xanrrajr

Ha AplxecTBoTo e (akTo crreaBa:

AKuf,oHep

Ox3xqecKr nr4ua

Yn psB,'reHlle

ApprccrBoro rMa ABycr€neHHa

,qpyxecrBoro ce npeacraBnrsa u

qne8 OrHrH K{ptrIoB flanaseeB,

AsnoBo yqacrre B 7o

t00%

QopMa Ha ynpaBreHue HaA3opeH caBeT x ynpaBlTeneH clBet,

ynpaBnrBa oT npeaceaaTerrr Ha ynpaBrTenHrr crBeT r [3narHnT€reH

KaM 30,06.2008 roAuHa cpeAHo-cnucaqHHrrr cacraB Ha nepcoHara B npyt(ecrBoro e 24?
26t') .

(31.12.2007 rl

1.2. IlpeaMer Ha aeihiocr

npeAMerBT HaAefiHocr Ha Ap)DKecrBoro npe3 2008 roAuHa Blr,lmqBa c,leAHrre BrAoBe onepaqrr r cAen(u:

> flpou3BoAcr8o l.{ TbproBrt Ha JlexapcrBeflH cyocraHrlnr r neKapcrBeHr ibopMn;

> Ha)AHo-u3creAoBarercka H tHxeHepHo-BHelpmerrcKa AeiHocr B o6racfia Ha neKapcrBeHrre

cpeacTBa.
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| 8.07.2008 roAnHa.Hacrorqurr oltatcoa orqer e oao6peH sr ynpaBHTeJrHutr caBer Ha

1,3. Oc oB||r| no{a3arerf, IIa croflaHcxara cpeAa

OcHoBHH roKa3ar€,rlj Ha cronaHcKara cpe,qa, ko!.tro oka3Bar BJlHtHue

nepHoAa 2003 - 2007 roAHHa ca npencraBeHlr B ra6ruqara no -Aony:

Brpxy aetHocTra Ha ApyxecTBoTo, 3a

IloK!3erern
BBII B MnH.nB.*'

PeaneE paqr€x Ha EBn

EBn Ha qoBex m HaceneHnero B fleBa

I,lHonawn B xpar Ha roanHara

Cp€reH BaryreH rrypc Ha urarcKr.rt ronap

BaJI,'IeH |(ypc Ha uarc(lrr lonap B fipat

roaxHa,ta

OcEoBeH nrxBeH npoueHr B r(pzu Ha ro4iHara

5e3pa6orflr.la

+ +HoBr, ,teHoMrnr{pann nc8a
'AanHl{r€ ca rbM 30.06.2008 r.
l|3roqrnc HCn, BHB

2004 200s
38,275 42.797

6,6% 6.20/0

4.441 5.898

4% 6.50/0

3a l .575l l  1.57415

Ha 1,43589 1.65790

2.37% 2.05%

12.0% t0.t%

2006 2007
49.091 40.133.

6.lVn 5.8o/o'

6.50/. 12.5Y.

1.55927 1.42904

r.485060 t.33].22

3.26% 4.58%

9.00/0 7.1%*

2008

2. OCHOBHH TIOJIOXEHI4' OT CqETOBOAHATA NOJIT'TI'KA HA.4PYXECTBOTO

2.1. Eaga 3a n3rorD fie lla rtrsHancoBxq orqer

OrHaHcoBtrrr orqer Ha "yHI,@APM" AA e H3rorBeH B clorBercrBr.ie c BcHrrKr., Md(jlyHaporHlr craH.qaprt

3a (bslraHcoBlj or'{srx (MC@O), xoltro ce ctcro'l or CTaH.qaprrre n Pa3rcHeHr.rrra, npuer! m ClBera no

MerqyHapo.qH{ cqeroBoaHl{ craHAapru (CMCC) u o6xraqar:

(a) Merq)4rapo.qHr craHraprr.{ 3a orHaHcoslr orqerH;

(6) MexAyHapoAHH c,{eroBoAHh qlaHlapt rli

(B) Pa3tcgeHlrra, AaAeHu or KoMrrera 3a pa3rcHeHur Ha MexAyHapoAHwre craHAapru 3a OtHaHcoBl,

or,{erri (KPMCOO) unu 6uBurxr flocrorHeH koMurer 3a pa3rcHeHur (IIKP).

ApyxecrBoro e npnnoxr{ro 3a nlpBn nlT Mex,qyHapoaHl,rr€ cmHAapfi 3a tfuaaucoau or"rerr raro

ocgoBHa cqeToBoaHa 6a:a npu u:rorrenero u npe,qcTaBtHeTo Ha foaHllHtrt cu ot4HaHcoB oT'{cr 3a

2004rol[Ha. HeroBurr Bcrlnr,nerr€H 6arrdHc no MCOO e c lara I .0 I .2003 ro.quHa.

CERTIFI
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llpeAcraBrHero Ha (DuHaHcoBHr orqer cr,.nacHo Md\AyHapoAHure craHnapru 3a QuHaHcoBll orqefi

u3lckBa p6KoBoacrBoro aa HanpaBx Haii-Ao6pu np 6nr4rneJrHu oueHku, HaqucjreHrjr r,r pzl3yMHo

o6ocHoBaHn npeAnonoxeHl,tt, I(ol,tro oKa3Bar eQeKr aapxy or.rer€HHT€ croiiHocru Ha aKTlBFre u nacuBur€,

u Ha onoBecTtBaHeTo Ha ycnoBHu B3eMaHm r., 3aabnxeHxt KaM aaTaTa Ha oTqeTa, I,l pecn. Blpxy

oTqeTeHrne cToiiHocTHri prBMep Ha nprxoar.rre u pa3xoA Te 3a orqerHara roar.rHa. Te3, npr6,rx3urerHr.,

oqeHKul HallucreHnrMpe'qnoroKeHtt ca ocHoBaHa Ha tHq)opMaLIUtTa! KotTo e HarllqHa K6M aaTaTa Ha

OuHaHcoBur orrrer, nopaarj r(oero 6raenrrrre OaKTxqecKx pe3ynraru 6nxa Mol.nu ,qa 66,qar pa3nuqHx or

Ttx,

Ap"(ecrBoro BoA! cBoure cqeroBoaHr,r perHcrpu B 66nrapcKa reBa (BGN). ,4aHHxre B1,B oHHaHcoBrjt

OTgCT CA NPEACT BEHU B XI,UI'IAI' 'EBA,

Hacrotlluqr QuHaHcoB orqer e I,I3foiBeH npu cna3BaHe Ha npuHunna Ha ucropttqecKara qefla,

2.2. (DyHrcrtloEa,lHa BaJryra tl npr3HaBaH€ Ha r{ypcoBn pa3JrnKrr

oyHKqfioHa,rHa !i orqerHa BMyra Ha npeacraBrHe Ha (DuHaHcoBHr orqer Ha,qpyxecrBoro e 66nrapcKarr

reB. OT 1,07.1997 n. neBl,T e 4ukcapaH B cl,orBercrBne cbc 3anoHa 3a BHB nrM repMaHcr(ara MapKa B

cl,orHolxeHoe BCN I : DEM 1, a c B6Bex,qaHero Ha eBporo Karo oiDfiquanHa Ban)Ta Ha EBponeicKr,rr cbro3

- c eBporo B crorHorreHue BGN 1.95583 : EUR 1.

flpu n6pBoHaqanHo np[3HaBaHe, caerKa B qy)KA€crpaHHa B,uryra ce 3anucBa B%B q)yHxuooHaurHara B:ur],.ra,

KaTO Kr,M CyMaTa B qpr(AeCTpaHHa BZrJl),Ta Ce npurlara o6MeHHfi9T kypc nlM MoMeHTa Ha caejrr(aTa fiJrr,r

on€paqxrra. rlapr,ruuure cpeAcrBa, B3eMaHurra 3aABrxeH[rrra, AeHoMrjHupaHrj B qyr(recrpaHHa B:q/Ta

ce orrrurar BaB {byHkrluoHanHara Blqrra Karo ce npunara o6MeHHr.rr Kypc, rryonuKyBaH or EHE 3a

nocneAHur pa6oreH aeH Ha c6orBerHHr Meceq. KaM 31 aeKeMBpu re ce oueHrBar B 66ffapcKr] ireBa, Karo

ce r3nor3Ba 3aKJrroqrreffrun o6uenee Kypc Ha EHE. KypcoBx pa3JraKx Bb3Hr.rxHar'[, npn re3a onepa{fi, ce

oTqI,ITaT B OTt{era 3a AOXOATTe.

HerHfiTe pa3nuKu or npoMrHa Ha Bar'ryrHure KypcoBe, cBlp3aHx c napfirrHlj cpeacrBal Tl,proBcKa B3eMaHrt

I,I 3aAlrlieHur, AeHOMuHtpaHU B LIyt(4eCTpaHHa BaJtyTa! Ce BK/'IIOqBaT B OTqeTa 3a .qOXO,qUTe, KOTaTO

Bb3HukHar u ce npeacmBrr HerHo KrM ,,qpyrx aoxoau/3ary6u or ,qeiHocr-r4". KypcoBrrre pa3ruK, or

Baq/THu 3aeMH ce BK?'rrovsm ara r[ltrancoarre nprfioan r,r prBxoari,
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23. yrrpssnetttte [a $rrrrtucoBf,c ptrct(

B xoaa {a o6uqafiHara cx AeiHocr apyxecrBoro Moxe Aa 6rae H3roxeHo Ha pa:ruvxr <}uxaxcoan

pricKoB€, Hai-BarrHrfre or Kol,rro ca: BaryreH phcK, KPeAHTeH pucK, rreHoBI{ pl{cK fi ntKataeH plrcK.

ouHaHcoBrire pHcKoBe rel.alllo ce Ha6rroaaBar, a\utu3^par Il nporHo3upar c u€n MnH{MH3{paHe Ha

Henarr{BHure sJIllrHrrr, ynpaBreHriero Ha aDrriaHcoBtne ptct(oBe ce BBGprxBa rekylrlo or ynpaBfiTeJMTe Ha

ApyxecrBoro, Kor]ro ca npuenn u npunarar aAekBarHx np HIIxnu u noaxoau 3a o6qoro ynpaB,leHHe Ha

(bxHaHcoBur pucK r ynpaBreHuero Ha oraeJrHlrre cneuurlrvru pr,rcroae:

. Baryrcfl pIIcK

ApyrkecrBoro no'{Tl,r r3rlrjro oclulecrB{Ba cBoHTe pa3nnaqaHnr B Mecfia B:ur}Ta. H{Ma aHraxhMeHTri B

apyra Ban).r4, nopaln koeTo BanyTHutT pricK e MuHrjMn3HpaH.

. JInxB€H pl|cl(

flpu octulecrBrBaHe Ha cBorra AefiHocr yHI4OAPM AA npe3 2008 noauEa He nor3Ba 6aHKoBH 3aeMlr.

IIpe3 2008 roArHa ce runoJBBa ajrrepHaruBeH KpeAnreH pecypc aa o6oporHH cpeacrBa, ycJroBrjrra Ha KofiTo

He KOHUeHTpr4paT CaqeCTBeH JTUXBeH pfiCK 3a ApyXeCTBOTO.

. I(pea[Tex pxcx

AplxecrBoro npeaocraBr KpeaxrrJx nepuoax Ha no-roreM[T€ cr,r KrrneHTr or elHa ceAMuqa Ao 90 aHx.. Or

cBor crpaHa ap)DKecrBoro nor3Ba KpeArlrHu nepxoax B paMKrre ao 90 aHn, npeAocraBeHs or HeroBr{Te

AocraB.r{U!, QLKcrpaHu a cKnloqeHlrre aoroBopH.

. JInKBnaeH pncK

PbKoBo.qcrBoro Ha.qpyxecrBoro noA4rpxa AocraraqHo cBo6onHrj naprqHl,l Hrlr'|l,rqHocrh c qejr

ocuryptBaHe Ha nocTotHHa rll,IKBllIHocT.

. IIe[oBx pficra

I-leHoBara nonmnka e (byH(urr or rpr{ ocHoBHr Qarropa - crpyrrypa ua pa3xoarre, ueHr Ha KoHKyperrrrt

r noKynarerHa B!3MoxHocr Ha norpe6rne fi€. ApyxecrBoro npnnara rrerara tfupuexa crparerur c uen

nolAapxaHe Ha onrHMarlHo HxBo Ha npoh3BoacTBeHtTe pa3xo,qr, pa3 rpJrBaHe Ha HoMeHMarypara Ha

npor.r3Bo,{cTsmo H no,r.qrpxaHe Ha na3apHr,r u KoHKypeHTHr,r rIeHoBu paBHrqa Ha npoH3Bex,qauuTe

npo,DJKru.

ffiwEm
2,4. IlMorr, Maufifit, cbopLx€Hxc II o6opyaBaxe
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I,IMorrre, Mauiur t, r o6opyABaHe (AanrorpatHl MaTepuanru aK[dBr) ca npeAcraBeHu no qeHa Ha

npuAo6xBaHe, HaMareHa c HaTpynaxaTa aMopM3aqxr x 3ary6uTe oT o6eUeHxa. ll3BlpueHa eABoKpaTHa

oqeHka kaM 01,01.2003 roluHa qpe3 He3aBhcr]M oqeHuT€Jr Ha rMoTh MamllHl,t |,| o6opyABaHe 3a

npxBex(aaHe Ha ueHara Ha npr,uo6rBaHe Ha aKTr,rBrTe ao TexHHTe aocToBeprjh croiaHocrtr,

Pa3mkxre or BBapmeHlrre npeoUe8xu ca (DopMupanfi npeoueH6qeH pBeps.

n6pBoHeqa,[qo npxAo6nBaDe

flpr nlpBoHaqanxoro cu nprao6xBaue HMorl{Te, MaufiHrre rr o6opyaBauslo ce oqeHsBar no

ce6ecroiHocT, KotTo BKrrroqBa noKynHam rleHa, MlrTHu'{eckr4Te TaKcu l,t BcurrKlt lpynr npexu pa3xoAxr

Heo6xoAuM, 3a npbsexAaHe Ha aKT{Ba B pa6orHo cacrorHte. flpekuTe pa3xoA' ocHoBHo ca: pa3xoA, 3a

noaroroBKa Ha o6eKTa, pa3xoArj 3a nrpBolaqa;rna nocrasxa u o6pa6orKa, pa3xoAuTe 3a MoHToK, pa3xoarre

3a xoHopapu HaIuqa, cBl,p3aHlr c npoeKT"4 HeBb3cTaHoBuMq aaHrurj r,r ap,

Ap)'r(ecrBoro e onpeAerwro croiHocreH npar or 500 nee4 noa xoiro npr,rao6rru

.re nPnrer€aaT xaPaxTepucTriKr Ha a6jrroTpatHr MaTepharHr aKftBH ce m'{HTaT kaTo TeKyq pa3xoa.

IlocneaBauo oqeHrBaHe

Lb6paHrrr m Ap),rKecrBoro noaxo! 3a nocjrelBa!.la 6anaxcosa oqexxa Ha r.rMoru're, Mau[Hr{T€ l,l

o6opylBaHeTo e npenopbrr[T€nHHr noAxoA no MCC)6 - qeHa Ha nprAo6HBaHe, HaMaJreHa c taqhcreHr]Te

aMopTrBarlHri u HaTpynaHr.rTe 3ary6r oT o6BueHKa,

IlocnelB{qs pa3xoAy

H3BbpueHhre nocfleaBanrr pa3xoArr, cBap3aHr., c rlMorx, Marur,lHu H o6opyABaHe, koaro nMar xapaKTep Ha

noIMtHa Ha onpeAeneHr.r KoMnoHeHTr,r, B!3rroBfl qacr{ !i afperarH finH Ha noAo6peHxr u pexoHcrpyKqr{r! ce

Kan}IrtL'rx3npar KbM 6anaHcoBara croiHocr Ha caoTBeTHHt aKfI,tB.

Cbu.IeBpeMeHHo HeaMoFrr.BxpaHara '{acr ce rcnHcBa m 6anaHcoBam croiHocr Ha arcrnBrre B ce npBHaBa

B Ter{yur,fie pa3xoa, ja neplroaa Ha npeycrpoicrBo,

Meroal ||a aMoprx3aqflt

Ap),)KecrBoro r43non3Ba JrIjHeeH MeToA Ha aMoprH3aqur Ha Aajrro.tpafiHore MarepuanHu arrtall, 3eMrra He

ce aMoPrBupa. cpohbT Ha foAHocT no olraejrHr{ a(TrBI4 e onpeaeneH oT pcKoBoacTBoTo Ha apyxecTBoTo,

KaTo e cao6pa3eH c: (b8rrqect(oTo r.r3HocBaHe, cneUu(hrrKaTa Ha o6opy,tlBa8em, 6TAeulare eauepenru :a

ynoTpe6a H c npetnoJraraeMoTo MopaIHo ocTaprBaHe, CpoKrT Ha roAHocT no rpyna aKTuBu e kaKTo creABa:

ri-F;tFts-q6Fizf fr FIFIA-t3 F,i:'Ftr-qEFTiTZHFiAI
;:iILF.l_E_S:tzuH
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Crpaar.r

MarllriHfi, cr,opr,r&eHlt |,l o6opyABaHe

TpaHcloprHn cpeAcrBd

CTonaHcKH nHBeHTap

ApyrH

25 roxtun

m 3 ao l0 roaxHn

or 4Io l0 rcAxHtr

or 3 Ao l0 rcArHrj
'7 roau'ln

OnpeteneHrrrr cpoK Ha [ore3eH xrBor Ha Aarrorpafi{rre aKmBE ce nperne}xAa B Kpar Ha BceKr orqereH

neproA tl npri ycraHoBrBaHe Ha 3Haqr{rerHx orKloHeHHr cnprMo oqaxBaHr,{r 6aAeu cpoK Ha r.Bnon3yBaHe,

clurrrr ce Koprrnpa nepcneKrraHo.

2.5. HeMarepf, a,'rHB aKrrlBx

HeMarepxarHrr€ aKrr-iBr ca npeAcraBeHn B 6alaHca no qexa xa npuqo6nraHe, HaMaJreHa c HarpyoaHata

auoprrr:aqne n rary6r.re cr o6e3qeHKa,

B.qplxecrBoro ce npunara rnteeH Meroa Ha aMoprr3aqur Ha HeMarepuarutre aKrrBx npr onpeAeJreH

none3eH xxBm 5-10 rcnuHr4,

EanaHcoBam crofiHocr Ha HeMarepraJrHnre ar(Tr,rBu nolrexr Ha flpefneA 3a o6$ueHKa, Koraro ca Harrue

c\6ursa, um npoMeHr B o6crorrencrBara, touTo nocorrBar, qe 6araHcoBara crotHocr 6rj Mor,ta Aa

HaIBur[aBa Br,3crauoatMam HM crofiHocr. Torasa o6$ueHkara ce B|(JI|oqBa Karo pa3xoA B orqera 3a

,uoxo.lltlTe.

2,6. IlHBecrnqtroHnIl rlMors

l,lxaecruqroHgrl lrMorr] ca re3r r,rMorlr, kor,rro ce .arpxar or apyxecrsoro 3a aoxoarl or rr,aeMu Lrlutrl

3apaAr BbrperxHo yBerrqeHue Ha rrxHara croiHocT. Te ce npeAcraBrr s 6anaHca no rrxHara cnpaBeAnxBa

groiHosr. Ileqar6Kre uru 3ary6r,rre or npoMeHsre B cnpaBeAnHBam croirrocr Ha rHBecrxqrioHH,rTre uMorr]

ce oTqrm B oTqeTa 3a AoxoAu 3a llepuoAa, npe3 KotTo ca a!3H6kHann.

2.7. IlhrBegrf,qlls B ALrleprn x acoq{rpaBx ApyxecrBA

ArnrocpoqHrrre uHBecrr4uur, npeAcraB.nrBaul! akuHH B a6urepHrj apyxecrBa ce npeacraBrr BaB

dxHaHcoBnr orqsr no ce6ecroi Hocr.

AanaocpoqHure lrHBecrt,tuL! npeAcraurBautl axqlih B acoqrxpaHrd npeanphrrl,rr ce npelcmBrr 868

(brHaHcoBuc orqer no ce6ecroiHocr.

flprrexaBaHure or .(pyxecrBoro A6rrrocpoqHH rHBecrHrll,[r noAjrexar Ha nperJte! 3a o6e3qeHKa. npk

ycTaHoBrsaHe Ha yc.rroBxr 3a o6e3ueHKat cbqaTa ce oTpa3sBa B oTrrsm 3a AoxoalrTe.

TIFIEDTTUE
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2.8, UEB€crruf,E f,a pa3noJroxefire 3a npoaar(6a

,qrrrocpoqHx uHBecrrjqur Ha pa3noroxeHre 3a npoa&(6a, ce oqeHrBar flo cnpaBearrrBa crofiHocr Ha 6a3a

xoTxpoBK, Ha na:lapHr qeHr] Ha ErnrapcKa OoHAoBa 6opca, c r3KrrrorieHue Ha HeKoTupyeMuTe, qxrTo

cnpaBeA,,uBa cTofiHocT He Mo)Ke Aa 6rae Haarexso oueHeHa, Ba3a 3a onpeaenrHe Ha cnpaseanuBaTa

cTotHocT e KoTfipaHaTa na3apHa qeHa rla Hat-cKopouHaTa cAe!'rKa, npH ycr'roBue, qe He e uMar'ro 3HaquTerHa

npoMrHa B uKoHoMuqecKrfie ycjroBur B nepuoaa Mexly aaTaTa Ha ctenKaTa u oTqerHara aaTa, Pa3nHKHTe

m nPeoqeHKH ce npeAcTaBrT B co6cTBeHHr ranliTan (npeoqeHlq€H PeepB).

2.9. T!,proBcR[ r| Apyrr B3eMaHrq

TrproBcKrj r npyrx B3eMaHrr ce npe,qcraBrr H orql.,Tar no croiHocr Ha oprrahHanHo a3AaAeHa QaKTypa

(ce6ecroiHocT), HaMareHa c pa3Mepa ra o6e3qeHKa 3a Hecb6HpaeMr.i cyMri, flph6nr3HTenHa oueHKa 3a

3ary6r o|t crMHr[eJrHr,r, l,t Heca6upaeMu B3eMaHr,rr ce npaBu, KoraTo 3a cr6rpaeMocTTa Ha qrnara cyMa

c6rqecTByBa BtcoKa HecIrypHocT, Hecr6xpaeMtrTe B3eMaHur ce o6e3qeHrBaT H3rIrJlo, Kormo ToBa

o6crorrercrao ce ycraHoBu tlJln ce s3ntcBar, Koraro ce ycraHoBrr npaBHrre ocHoBaHrr 3a roBa, 3ary6nre

or o6€sqe{ta ce npeAcraBtr B orqera 3a loxoA Te. Ipyxecromo e B63npxeno noaxoA 3a o6sqeHxa Ha

TrproBcKu l.t lpyfH B3eMaHht B pa3Mep Ha 100%, Koraro rrxHara B63pacr H p{t3M€p Ha npocpoqle e HaA

eAHa rcarlHa, Koraro <farropn Karo ecrecrBo Ha KoHTpareHTa, reorpatfcrr cenropr hru Apyru

HecrrrypHocTH ca xHAUKaTopg 3a o6€qeHxa Ha no-paHHa Aam, To o6e3qeHKaTa ce r3BlluBa npeAl

fl3TtqaHe Ha eaHoroarrrxH[r neproa. ApyxecTBoTo lr3flon3Ba kopeKruBHa cMerr€, 3a la HaMaM

6araHcoBara croiHocr Ha B3eMaHurra, o6e3qeHeHr.j or KpeAurHu 3aay6u.

2,l0,Mar€pxanffa 3anscfl

MarepranHrre 3anacu ce oueHrBar no no-HrjcKara or: ce6ecmfiHocrra a HerHara pe&'IH3xpyeMa croiHocr.

Pa3xoArre Komo ce rr3BlpurBar 3a aa ce aoBeae .qaaeH nponyKr B HeroBoro Hacroflrro c6crorHue u

Mec noHa xo)KaeH 'le, ce sKjl|oqBaT B ceoecToiHocTT4 xaxTo creaaa:

> CypoBr,{Hli x Marepxanu B roroB Br,ra - BcrqKr.r aocraBHH paBxoAr, KoHTo BKnoqBar OarcrypHa

qexa! BHocxE Ml|m t Taxc4 TpaHcnoprHx pa3xoarr, Hest3cmHoBHMh ,IlaHr,qr s lpyrfi pa3xoau,

KOXTO AOnpUHaCTT 3a npuBen(AaHe Ha MaTepua,lHTe B IOTOB 3aTTXHOTO rr3nor3BaHe BUA|

F.IED TFIUE COFY


