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I. I{HOOPMAIINq 3,{ TPYTIATA

Craryr fi npenMer ua aeiiuocr
MEAI4KA A[ (fpynara) nxlrcuea ApyxecrBo-M ai4Ka v HefoBr{re nBe a:br{epHrr ApyxecrBa - MeAuxa
3apaee EOOA u KPE OOA. MEAI4KA AA rpr{rexaBa 100% or A.rlroBere s Mearxa 3qpase EOOI u
99,99% or ArnoBere e KPE OOA.

{pyxecrno-Mar:iKa

MEAI,IKA A[ e axuuoHepHo ApyxecrBo cr,c ceaanr.{ue B Bbrraprr, rp. Co0rir r.r e perr.rcrprdpaHo B

CoQuficxu rparcKr{ c'L,A no Qupueao Aelo J\! 4062 or 2004 r. [pyNecrnoro e yqpeAeHo npe: 1971
roAuHa. A4pect,r Ha y[paBneHue Ha ApyxecrBoro e rpaA Coor{q, 6yn. [oHayxos Ne 82.

Co6creeHocr lr ynpaBrrreHue Ha ApyxecrBoro-nraiirca
K'su 3 1.03,2009 r. pa3npeAeneHuero Ha aKrrr{oHepHlrr KaruraJr Ha ApyxecrBoro-lraiixa e KaKro cneABa:

.{oaepue Kanrra,r AI 83.49%
CoQapua A[
Apyru aKrlrroHepr.i

5A2%
1r.09%

(a)

,{pyNecreoro-uai;ira e c ABycreneHHa cficreMa Ha ynpaBneHr.re c Han:opeH cbBer u Ynpanure,reH cbBer.
Krnr 31 nrapr 2009 roauua VupaaurenHuflT cr,Ber ce ct,crou or rpr4Ma qr.reHoBe. flpe4cegare,r ua
Ynpanure,ruuq c'bBer e r-Na fleuxa Trruxosa. fpynara ce npeAcraBnflBa or ZsnbrHIlre,.rni4fl AlrpeKrop -
r-Na flesxa Tt,turroea.

{t urepun ApyxecrBa
['uurepnrlre .qpyxecrBa e fpynara ca:

. Mennxa-3apane EOOA - rT,pfoBcKo ApyxecrBo, perucrpr4paHo c petlleHrle Ng743212001 r. sa
CoQrziicru rpaAcKr4 cbA, cr,c ceAanuqe u aApec Ha ylpaBneHue rp. CoSux N.x. XanNll ,{uuurup, y,r.
B4uu 6r.104;

. KPE OOA - rr,proBcKo ApyxecrBo, perr4crpr{paHo c peueHre }s7087/2005 r. na CoQniicxn
rpancKn c'br, cr,c ceAanlrue rp. CoQua, 6y.r. Kurs Alexcaugrp [onayxon 82.

flpeamer Ha qeriuocr rr crpyKTypa Ha rpyrara
flpeanrer ua Aei;iuocr Ha fpynara e [pon3BoAcrBo r4 npoAax6a Ha npenrp3oqHu 14 caHHTapHo - xt{rr.reHHu
MarepL{aJIu, foroBIl neKapcrBeHLI Qopur.r, :r6Ho-s'b6o,'reKapcKr{ lrpeflaparr{ r,r xpaHrrreJ.rHu .qo6aBKr.{.
OcHoeHara npor43BoAcrBeHa rrroulaAKa ce HaMt{pa e rp. CaHAarrcr(a.

I-pynara H-qMa KroHoBe unr4 apyru crpyKrypr{ a uyx6una.

2. OCHOBHI4IIOJIOXEH'Ifl OT CTIETOBONHATA TIOJTIITI4KA HA |PYTIATA

Easa sa n3r'orBqHe Ha QlruaucoBuq orqer
@uHaucoeuqr orqer ua fpynara e [3rorBeH B cr,orBercrBle c BcurrKu MeN4yuapoaHu craH.rlaprrr 3a

Qnnanconu orqerrr (MC(DO), Kor4To ce cbcro.qr or: craHAaprn :a rfuuaucoBr{ orqerr4 u or rEnKyBal\rfl Ha

Kovurera 3a pa3trcHeHrrq Ha MC@O (KPMCOO), oAo6pegr4 or Ctsera no MeN4ynapoAur4 cqeroBoAHu
craHAaprn (CMCC) u Mex4yuapo^{Hl4Te cr{eroBoAHn craHAaprn u r:bJrKyBaHr{flTaHa flocrorHHr{q KoMurer
3a pa3rcHrBaHe (IIKP), oao6peun or Kor,rurera no MeNAyuapoaHrr cqeroBoAHrr craHAaprr.r (KMCC),
xouro eQexruBHo ca B cIlJIa na i rHyapr,r 2008 r., r{ Kor,rro ca nprieru or KoNlucr{qra na EaponeiicKl.rJl c1,ro3.

Kt,v Aarara Ha [3AaBaHe sa oao6pxnaue Ha ro3u rpr.rHaucon orqer ca A3llareHu, Ho He ca Bce orue B cr4na
HJIKOIKo craHnaprlt, npoMeHeHr4 craHAaprtl r{ TbJrKyBaHr.u, Koltro ue ca 6ulH frpl{erti 3a no-paHHo
npunoxeHlle or fpynara. Or rax pbKoBoAcrBoro e [perleHr4J'ro, qe crreAHr{Te 6r.rxa trl,ra-nr{ roreHur,rateH
erpexr e 6t,,u,euIe 3a [poMeHLI B crleroBorHara r]oJrrrrrlKa u $lruaucoeure orqerr4 sa fpylara:
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MC@O 8 Oneparnau14 cerMeHrl4 (e clua 3a roAr.rruHu nepuoAr.r or 01.01.2009 r.). To:n crauAapr
IrIg 3aMecTLt MCC 14. CrauaapTrr LI3IICKBa "ynpanneHcxu noAxoA" npr4 onpeAenrHero Ha

cerMeHrl4re LI npeAcraB{Hero Ha cefMeHTHara r.trrpopnrauur B rry6nxqHnre SuHaucoeu orqerr4,

aHa!'IofrlqHo Ha ycraHoBeuara BbrperrrHo-ynpaBneHcKa orrlerHocr. Texyuro cerMeHTHara

r.,rnQopr,raur.ra ce ttpe.4craBq Bt'B Qr.rnaucoulu orqer rro 6usuec rrpouecu - npor,r3BoAcrBa.

PbroeoAcraoro npaBu aHar'rr43 na etperrure ra Qopvara Ha oroBecrqBaHuATa.

MCC I (nporr,reueu) Ilpe.4craexue ua $uHancoa[re orr{eru (e cura 3a roArmrHr{ nepr.roAr{ or
01.01.2009 r.) Toru craHAapr BbBexAa orrler 3a sceo6xsarHIrfi (c'snxynHur) Aoxoa, Karo rrocraBt
aKueHT Ha pa3AeneHl,rero Ha rrpoMeHure s co6ctseHur Ka[r4TaJ.r B pe3ynrar Ha onepauur4 c'bc

co6crBeHl4lllrre (rcanura,roBil onepaur.{n) or rerr, Korrro He ca pe3ynrar or onepauur.r c6c
co6creeHHuure. O6unsr Bceo6xBarHr4r (cserynen) AoxoA Moxe aa 6'bae npeacraBeH vru B err4t
orqer Ha eceo6xsatrrr{r (cr,nxynnnx) .uoxoa (o6xeauafixu orqera 3a AoxoAr,rre n Bct4qKr4 e$eKru B

co6crBeHut Karrurill, Kor4To He ca pe3ynrar or onepaqrdu c.sc co6crBeHuqnre), uJrn B ABa orqera -
oTqeT 3a AoxoAr4Te u oTAeneH oTqeT 3a Bceo6xBaTHr.rrlcrnrynuun AoxoA. [onr,ruure,ruo,
HauMeHoBaHuero Ha cqeroBoAHufl 6a,rauc e [poMeHeHo Ha orqer 3a $r.rHaHcoBoro c'bcrorHr4e.

P'oxosorcrsoro Ha fpynara o6r,rr{c,rq HoB[re u3[cKBaHr.rr r{ [poMeHtl ua MCC l. To o.]axea re aa

AoBeAar Ao c'buecrBeHa npoMrHa B npeAcraBflHero Br,B QuuaHconure orrleru 2a2009 r., oco6euo
IIo orHorueHlle Ha pa3nuqHnre KoMnoHeHTI{ Ha Aoxoat4Te na fpynara.
lloAo6penu-q e MCOO - noAo6peHnr a MCC l, 8, 10, 16, 19, 20,23,27 (c urx,rroqeHne Ha

cB'bp3aHr4re c rrpoMeHure e MCOO 3), 28(c H3KJ'uoqeHne Ha cB'bp3aHure c npoMeHr4re e MCOO 3

!r cr,orBerHure rrpoMeHu e MCC 27),29,31(c u:xnroueHrre Ha cB:bp3aHure c npoMeHure s MC@O
3 n croreerHure npoMeHu B MCC 2'7),34,36, 38, 39,40 u 41; MCC 7 e'se np's:xa c MCC 16;

MCOO 7 u MCC 32 e'ba Bpb3Ka c MCC 28 u3l (n uura 3a roAnuHr.r reprloAu or 01.01.2009 r.).
Te:u noao6peHl{t BHactr qacrnqHu npoMeHH B cr,orBerHure craH.rlaprr.r, ocHoBHo c uen Aa
IpeMaxHaT csulecTByBalqa HeIIocJIeAoBaTe,'IHocT B rrpaBr,rJraTa r{ rr3r.rcKBaHilflTa Ha oTAenHr4Te

craHAaprl,I I4 Aa ce BHece no-npeuh3Ha repMHHo:ron4r Ha roHqrlrqra. PrrcoeoAcrBoro e HanpaBnJ'ro

npoy{BaHe I{ e onpetrenl{,'ro, qe re3x [poMeHn ue 6lxa oxa3a,'ru cl,[recrBeHo BnurHr4e Bbpxy
cqeroBoaHara noJnrrr4Ka u B'bpxy aKTuBI,tre, ttacuBIlTe n pe3ynrarr{re Ha fpynara, ocBeH

npeqt{3llpaHe Ha I,t3lo,'I3BaHara repMuHoJlorlur rr pa3ur4prBaHe Ha onoBecrqBaHvnra ulvlut
BbBEXNAHE HA HOBI,I TAKUBA:

[onrluurelHo, 3a IIocoqeHr.ITe Ilo-nony HoBI{ craH.Ilapru, npoMeHeHLI craHAaprl,r u npl4err.I T"bJrxyBaHur!

pT,KOBOACTBOTO e flpeUeHr.rnO, qe CneAHr.rTe He 6[Xa UMtL.Iri nOTeHUUIIJTeH e$eXr :a npOMeHr.r B

cqeroBorHara noJrurrr.rKa lr QuuaHcoaure orqerr4 Ha fpynara:

MCC 23 (nporvreHeu) Pasxonr no 3aeMu (a clrla 3a foAr,rruHrr leptroAh or 01.01.2009 r.)To:r.r
craHAapr, B npoMeHeHl4l cH BapIIaHT, olpeAenr pa3xoAure 3a 3aeMu, c Kohro ce $rlHarrcrlpa
nPI,IAo6r,reaHero, crpolIrencrBoro I4 npou3BoAcrBoro Ha xna,rHSuqr.rpaHr4 aKruBH, Ia 6'blar
KaluriLq[3r4paH[ Karo KoMrroHeHr or rleHara Ha npuAo6neaHe (ce6ecroiiHoctra) Ha anr]rBa 3a

cpoKa Ha cTpouTencTBoro/r..r3fpaxAaHero/npou:eoAcrBoro. P:nxoeoAcreoro e o6l,rNc,ru,ro

r43r{cKBaHnfTa Ha [poMeHeHuq craHAapr v e ycraHoB[no, qe re He 6nxa nopoaHnu

rpeu3qrrcrrflBaHe npe3 2009 r. Ha cpaBHrlreilHure aauHr.r 3a npeAr.rrIJHI{Te neplroAl,r lbii Karo

fpynara He Lr3non3Ba/[pou3BexAa B ,qeiiuocrra cu xnalu$uul4paHu aKTI,IBI{ IIo cMl{cr'Jla ua MCC
23;

MCC 32 (nporvrenen) OnHaHcoeu uHcrpyMeHru: flpeAcraBrHe u MCC I (npoveHeu)

flpeacraexue ua $uHaucoeure orqeru - orHocHo ynpaxHreMure $uuauconrMHcrpyMeHrr.r (c nyr
onuur) rJ 3aA'bJlxeHufl Br,3Hr.rKHa[rr flpu nuKBlrAaqlrr (e clrla 3a ro.4r,rrrlHu nepnoAr4 or 01.01.2009
r.). llpoveuure B Te3H craHAapru rr3ncKBar ynpalr{HreMu $uuaHcoen r{HcrpyMeHrr4 (c nyr onunr),
KaKTO U nHCTpyMeHTr4, KOI4TO HanafaT Ha npeAnp[qTr4e 3a.q'bnxeHrre .4a [peAocTaBr,r Ha Apyra
crpaHa pro rata ArJr or HerHrre My aKTr4Bu caMo B cnyvaii Ha nr.rKBfiAarrva, aa6tgar
x,racr.rrfuUr.rpaHl{ KaTo KoM[oHeHTu Ha co6creeHHr KarluTa,t, aKo ca HaJlHrle onpeAeneHH ycnoBt{r.

P'sxoeoAcrsoro na fpynara e o6uncrr.tro HoBnre npoMeHr4 ua MCC 1 u MCC32 n cq[Ta, qe re He

6uxa oxaga-nu BJruflHue Ha HeroBrrre aKT[Bu v ilacuBv, KaKTo 14 ue 6nxa AoBenu npes 2009 r. ao
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peTpocneKTi{BHr4 flperr3qr4c,'reHnfl Ha cpaBHuTeJrHr,rTe AaHHI 3a npe,4xoAHLITe fOAr{Hrr;

MC@O 2 (npovrenen) ll'raruaue Ha 6a3a axunu ( B cuJ.ra 3a ro.qurxHr{ repr4oAr.l or 01 .01.2009 r.) -
orHocHo ycnoBur:a npr.rAo6unaue (Ha npaea) 14 orMeHrHr4r (anyrrupauut ). Tesu npoMeHr4

IlotcHtBar onpeAeneHlurra 3a ycnoBllflTa 3a rrplrAo6lrsaFre (na npana), BT,BexAar KoHrIenulrflTa 3a

ycnoBrlt :a nenpuAo6uBaHe (Ha npaea) Karo HilJrarar r,r3r4cKBaHero rrocJreAHr.rre IJa6'snar orpa3eHr,r

B cnpaBeAnr4Bara croiisocr Ha narara Ha npeaocraBrHero (crropa:yvxeaHero). Ctuto raKa ca
BKJIK)qeHII npaBLrna 3a cqeroBoAHoro rperupaHe Ha ycnoBurra Ha Henpr.rAo6usaHe (ua npaea) u
orMeHflHuflTa (anynupanurra). Prxono4crBoro e HanpaBr{Jro lpoyqBaHe r{ e olpeAenunor qe re3u
npoMeHu ue 6uxa oKa3aJIu BJilrutHue Bbpxy caleroBoAHara rloJrrrrlrKa r{ Bt,pxy aKTr4Brrre, nacr,rBr.rre 11

pe3ynrarlrre na fpylara AoKonKoro cbruara HflMa npaKrrrxa sa noAo6eH rr4rr cAenKu 14 onepaUuu;

MCOO 3 (npoivenen) Erl:uec xou6nuaunH ( n cu.na 3a roAlrruHu nepuonn or 01 .01.2010 r.).
flporr,reuure B craHAapra ca cBbp3aHH c: pa3rrnrprBaHe Ha onpe/IeJreHuero Ha "6i.r3Hec", Koero

BeporrHo 6u Aoee,'ro Ao pa3rurrprBaHe Ha o6xBara Ha npuAo6r.reaHwflra rperupaHr4 naro 6n:uec
xov6r.trauuu, orreHrBaHero Ha Manr{uHcrBeHoro (uerourpo,rnpauloro) yqacrue H npercraBqHero

Ha cAenKrrre c Hero; rperlpaHero Ha pa3xoAr{Te no npr.r4o6nnaHVflTa; oueHflBaHero Ha qacrra or
r{eHara ua npuro6nnaHero rroa ycnoBxe u eQexrnre or neiisnre locreABaurr{ npoMeHfi;

oueHrBaHe Ha npeauuHu aqnoBe B npxAo6uBaHoro .rlpyxecrBo frpr{ noerarrHoro npfiao6nBaHe u

TperupaHe Ha e$exrure. Pr,xosoacreoro e B npoqec na o6N,rucr.qHe ueo6xoAur,nrre trpoMeHr.i B

cqeroBo.rlHara flo,TrirlrKa, [punafaHa 3a KoHcoJ'Ir4Ar.tpaHru My orqer, BaJI[Altu or 01 .01.2009 r.,

AoxonKoro roBa nle ce rnu Hari-paHHara nara 3a nbpBoHaqanHo rrpuroxeHue Ha re3t4 lpoMeHlr B

MCOO 3.

KPMCOO 13 flporpauu 3a,roflJlHocr Ha KJlueHrure (n cura 3a foar{ruHlr fiepr.{oAu or 01.07.2008
r.). Toua lbnxyBaHl,re AaBa rrorcHeHr4e, qe B cnyqar.rre, Koraro npoAyKrrl unu ycnyfr.r ce npoAaBar
3aeAHo c HflKaKBa $opva Ha crr4Myn 3a JrorJ'rHocr or crpaHa Ha KJttIeHTa, To re3h
83aUMOOTHOlxeHI{t Ca MHOTOKOMIOHeHTH!{, r{ B3eMaHeTO IIO fiOnyqaBaHOTO OT KIrneHTa

Bb3HarpaxAeHI,Ie ce pa3[peAent Mexay oraenHure KoMnoHeHrr.r Ha 6a:a cnpaBeAnnBa croiiHocr.
Pt'xoeoAcreoro e Ha[paBr4no npoyqBaHe n e onpeaennno, qe roBa lbnxyBaHr4e He 6u oxasano
BJ'rr.rrHile Bbpxy cqeroBoAHara noJrr.trrlKa r.r Bt,pxy aKTrrBure, rtacllBure H pe3ynrarhre ua fpynara
aoKonKoro HrMa npaKTrrxa sa noAo6eH Tr{n cAeJrKrI 14 onepaqul4.

KPMCOO 15 Cnopa:yueHlle 3a u3Fpax,{aHe Ha HeABuxr.rMr{ HMoru (e cu,ra 3a roAr.luHu nepr.roAt4

or 01.01.2009 r. ). Tosa fl,nKyBaHLIe AaBa rlotcHeHrur Kora rr KaK flp[xoArire r4 pa3xoAr{Te or
npoAaN6a Ha HeABuxlrMt{ r{Morrl cJleABa Ia 6:..nar npu3Harr{, s c,ryuaii qe clopa3yMeHr{ero MexAy
Ky[yBaq u crporrren e cKnroqeHo npeAx [3rpaxaaHero Ha [Mora Aa e llpr,rKnFoqllro, BKr. IIo
rlpfinoxeHllero Ha MCC I I ra MCC 18. Pr,rcosoAcrBoro e onpeAenuno, qe roBa rtlxynauue ue 6u
OKa3a!'IO BJ'll4flHae Bbpxy CqeTOBOAHaTa IOJII{TI4Ka u B'bpxy aKTIBI{Te, nacIIBuTe u pe3ynTarnTe Ha

fpynara AoKoJ'IKoro AeiiHocrra u He BKlrrcqBa raK'bB Thn cAeJrKrr x oneparrr4r4.

KPMC@O 16 XelNupaue Ha HerHara HHBecrurlu B rryxAecrpaHHa AeiiHocr (u cu,la 3a roAutxHLI

neplroAu or 01.01.2009 r.). Tona rt,rrynaHr4e AaBa rroflcHeHlrr orHocHo xeAxl{paHero Ha HerHa

lllHBeCrHUnr B qy](aecTpaHHa AeIHocT, xaro naii-oeqe cbA'bpxa HacoKr4 :a nAeHruor.ruupaHe Ha

BanyrHHTe pucxoBe sa xnanr.rrprauupaHero Ha cqeroBoAHo orqr,rraHe Ha xeAxfipaHero Ha HerHara

uHBecrr,ruur, KaKTo r.r xax fpynara /Ia onpeAenrl cyMara Ha neqaJT6r.rre r.r 3ary6ure, cB'bp3aHr4 c

HerHara uHBecrr,ruuq u c xeAxl{paul,rfl I4HcrpyMeHT, 3a rje,qure Ha npH3HaBauero il npu
ocso6oxAaeaHero or r4HBecruUr4rra. Pt,xoeoAcrBoro e olpeAenr{no, qe roBa TbnKyBaHHe He 614

OKa3iLIlO BJ'lIUtHue Bbpxy Cr{eTOBOAHaTa IIOJII4TI4Ka L{ B:bpxy aKTUB}IT€, naCI{BUTe u pe3ynTaTuTe Ha

fpynara AoKonKoro Aei;iHocrra u He BKrlortBa raK'bB Tr,rn rrHBecrnuuu r,r caenKrr.

KPMCOO 17 Pa:npeaeJr{He Ha HenapuqHl4 aKTrBr4 xrr,r co6creeHfir{ure (s cn,ra 3a forr.trxHrr
neplloAlr or 01.01.20l0 r.). Toea m,rxynaHue .rlaBa rrorcHeHur orHocHo npu3HaBaHero Ha

3a.4T,JrXeHUe 3a Ar4BlrAeHT r,r HefOBaTa OUeHKa, OCO6esO KOfaTO e npeABr.rAeHO pa3npeneneHlteTo .rla

cTaBa qpe3 HenapHtIHI{ aKTLIBII. P'UXOSOICTSOTO e HanpaBUnO npoyqBaHe U e OnpeAeIHJro! qe ToBa
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TbJrKyBaHue He 6u oKa3ano c'bulecrBeHo BJlr4rHHe Bbpxy cqeroBoAHara no,'IItrI4Ka Ha I pynara,

AOKOIKOTO Tr HrMa yCTaHOBeHa raKaBa [paKTIIKa.

KPMC@O 18 TpaHcQep Ha aKrr{Bri or KJrrreHrrl (n cr.r,ra 3a ro.qulxHl4 nepHoAH or 01 .01.2009 r.).
Toea m,rxyoaH[e AaBa florcHeHilt 3a cqeroBoaHoro rperxpaHe Ha [onyqaBaHl4 aKTLIBU or
npeAnprutTnr B ceKTopa Ha roTuJurTr4 oT TexHrr KJ'r[eHTu uJrru TpeTI4 lluqa, KorITo ocHfyptBaT

Aoctbn ao H ycnyfu cBbp3aHu c:bc cHa6ArBaHe c ra3, BoAa, ToK I,r Ap. noAo6Hu. Tesn aKrr4Bu ca

nonyqaBaHr.r BbB Bp:b3Ka c ocl{ryprBaHeTo Ha AocTsn r.rnr4 cHaoAfBaHeTo c TaKbB run yclyrtt/croxu
Pbxoeoacreoro e HarrpaBHno e o[peAenr.rno, qe roBa HoBa rbnKyBaHue ue 6u ora:a,ro B,'II4IHI{e

B'bpxy cqeroBoAHara noJrHrr4Ka na fpynara, AoKoJrKoro HeiiHaTa AefiHocr He e B ro3l.l

cronaHcKl,t cexTop. Huro BKrloqBa rroAo6HI{ cAeJ'rKI,r I{ o[epau[L{.

@unancosr.{re orqern ca r,r3rorBeHn ua6aza r.rcroplf{ecKara ueHa c LI3KrtoqeHI'Ie Ha l4Morure, MaIrllHI,ITe 14

c'bopbxeHufiTa. Kouro ca oueHeHH no npeoueHeHa croliHocr.

fpynara Boat4 cBoure cseroBoaHtl pertlcrpn e 6t,rrapcxtt ,len (BGN), Koi;iro npueMa Karo HeroBa orqerHa

Banyra 3a npeAcraBflHe. AaHHr,rre B orqera r{ nptlJroxeHnqra KbM Hefo ca npeAcraBeHn B xI'lJItAl{ reBa,

OcBeH aKo HeIIO Apyr0 I'I3pu!lHO He e yKa3aHO.

flpeacraeluero Ha OuHaHcoB orqer cbfnacHo MeN4yuapoaHxre craHAaprn 3a QIIHaHcoBt'l orLlerl'l I'I3l'lcKBa

pr,KoBo.qcrBoro Jla Hanpaen uaii-ao6pu npu6,rH:ureJ'IHtt oqeHKrr, HaqI4cJ'IeHI4fl l'I pa3yMHo o6ocnogaHtl

npeAflonoxeHut, Konro oKa3Bar e$exr ntpxy orqereHure crofiHocrt4 Ha aKTuBI4Te u nacl'lBfiTe, Ha

npuxoA[Te u pa3xoAxTe, I,r Ha o[oBecTrrBaHeTo Ha ycnoBHI{ B3eMaHl.lt u 3aA:bJIXeHl'Ifl KbM ^[aTaTa Ha oTqeTa.

Teru npr46lu3t,tTenHn or{eHKr4, Haqlrc,'reH}ur u npeArronoxeHl{t ca ocHoBaHI4 Ha unQopuauhflTa, KoflTo e

Ha,quqHa K'bM aarara Ha (buHaHcoBr.u orqer, noparu Koero 6'bAeulure OaKrutlecKu pe3ynrart't 6uxa ltor,qu

Aa 6T,IaT Pa3n[tIHl'I oT TtX.

(6) [eQuuuuun

fipywecmao-MafiKa - roBa e fpynara, Koero npurexaBa KoHrpona Br'pxy $uuancoaara t4 oneparl'tBHa

nonnTuKa u AeiiHocr Ha A'buepHure ApyxecrBa qpe3 npuTexaHHero Ha noBeqe or 50%o or KaII4raJIa My

x frpaBara Ha rnac.

fpynara-nraftxa e MEIHKA A,{, Btlraplu

/l'urqepuu dpytcecmau - ApyxecrBa, B Kolrro fpynara-uaiiKa, npflKo t{JIu KocBeHo, rtpurexaBa roBeqe or
50 % or npaBara Ha rnac s O6uoro c's6pauue (o apyxecraeur.ral(axuuouepunn) Karruriln) vlvw LrMa

npaBoro Aa Ha3Harr[ roBeqe ot 50 %o or C:bBera Ha Ar{peKToplrre Ha cborBerHoro ApyxecrBo r.{ Mo}Ke Aa

yrrpaxHflBa KoHrpon Bbpxy rrxHara (buHaHcoBa u oneparl{BHa IIoJrIrrr{Ka. ftulepHtlre ApyxecrBa ce

KOHCOJ'rHAr,rpaT OT Aarara, Ha Korro eoeKTuBHr4rT KoHTpon e npuAool{T or fpynara [r cnfipar Aa ce

KOHCOIUAT4paT OT AaTaTa, Ha KO.STO Ce nprreMa, qe KoHTponbT e [peKpaTeH u e frpexBbpneH u3BT,H

lpynara.

flpuuuunu Ha KoHco"[IIAaqnrra

Kouco,r ngttpaHHfl r 0LlHaHcoB orqer BKJIroqBa $tluaHcoeure
ABere Abu{epHl4re apyxecrea - ME,{I4KA 3APABE EOOA

orqeru Ha fpynara-N'taiixa MEIhKA A[ u ua

14 KPE OOA.

B xoncoluAupannn QuuaucoB orqer, orqerure Ha BKJrloqeHI{Te AbUepHI4 ApyxecrBa ca KoHcoJItlAl4paHu Ha

6a:a Ha Meroaa "rr,rHa KoHcoJrr,rAaqur", peA no pen, Karo e [punaraHa ynnQrluupana 3a cr'urecrBeHure

o6exrr.r cqeroBoAHa norurnKa. I4Heecruutlure Ha fpynara-MafiKa ca eJ]ttMtlHtlpaHn cpeuy nena B

co6creerir4r Kanr,rriL'r Ha AbuepH[re ApyxecrBa K'bM narara Ha rlptlAo6finaue. BtrpeuHorpynoBHTe

onepaqnu u pa3qeTn ca HalbJIHo enr4MuHHpaHr{, BKJI. Hepeanr43l,lpaHaTa B'bTpelxHofpyrloBa neqaJr6a tlrril

:ary6a. OrqereH e fl eQexT'br Ha orcporteHilTe AaHT,uI4 npu re3l{ eJII{MIIHI4paut4 KoHconu.qauuoHHu

3anucBaHfit.

(n) CpaeunrerHa ltrQopnlauun
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B clyvaure, B KoHTo e npoMeHeHo npeAcraBrHero rrJrr4 uacnrfuxaqrura Ha crarr.ru or HeKoHcolu1upaHmfl

QuuaHcon orqer cpaBHr{Te,'rHara uuQopuauur e pexnacr,upuur{paHa c rle,'r nocrr.tfaHe Ha c'bflocraBrrMocr c

reKyuIIJI flepuoA. Taruea pex,lacuQuxau[x ce Ha!.rafar or no-noApo6Horo [peAcraBrHe Ha crarr.rri or
6a,1aHca 14 orqera 3a Aoxoar4Te B npr{noxeHuqra KbM HeKoHcoJu{A[rpaHHr QnuaHcoB orqer.

OyununonaJrHa Barrryra u trpu3HaBaHe Ha r(ypcoBr.r pa3,'ruKrl
@yHxuttoHarHa I,r orrrerHa BaJIyra Ha [pencraBflHe na $r.lraucoBrlr orrrer ua lpynara e 6l,rrapcruxr lee.
Or 1.07.1997 r.,res'br e Surcupau B c'borBercrB[e c'bc 3axoHa:a EHE K'bM repMaHcKara MapKa B

ct,orHo[IeHLIe BGN I : DEM l, a c a'ueex4aHero Ha eBporo xaro oQuuna,rHa Banyra na Eeponeiicxu.s cbro3
- c eBporo B cr,orHorueHue BGN 1.95583 : EUR 1.

flpu n:npnouaqa"rrHo [pu3HaBaHe, c,4eJrKa B qyxAecrpaHHa BaJlyra ce 3arrucBa nt,n QyHxrluoHiurHara Balryra"

KaTO K1,M CyMaTa B qyXAeCTpaHHa Ba,rry/Ta Ce npl4nara O6VesHugr Kypc K,I,M MOMeHTa Ha CIenKaTa r4Jrr'r

onepaqurra. llapuuuure cpeAcrBa, B3eMaHHrra r.r 3aAbnxeHr{flTa, Karo MoHerapHr4 orqerHu o6exrrl,

AeHOMrlHrlpaHU B rryXIeCTpaHHa Banyra ce orqr4Tar er,e syurcuuoHaJrHara Banyra Karo ce npnnafa
o6ueuHusr xypc, ny6,rur<yBaH or BHE sa nocJreAHr.rr pa6oreH neH Ha cborBerHufl Meceu. Kru 3l aeKeMBpr{

Te ce oqeHqBar a 6r,rrapcKr.r JreBa, Karo ce r43nor3Ba 3aKJrroqr.rreJrHusr o6uenen xypc na EHE.

HeuoHerapuure orqerHu o6errn B 6anaHca, [r'pBoHaqanHo aeHoMr{HupaHll B qyxAecrpaHHa Baryra, ce

orqurar eln (ryHxuroHanHara Ba-ryra Karo ce npunara r.rcropr.rqecK[qr o6N,reFIeH Kypc rt.uM Aarara Ha

onepauurTa H nocneABaulo He ce [peol{eHtBaT rlo 3aKJtorIuTeneH Kypc.

Erpenrnre or KypcoBrrre pa3JllrKrl, cBbp3aHu c ypexaaHero Ha ctre,'rKl.r B qyxAecrpaHHa BaJTyra, I{nI4

orquraHero Ha TbpfoBcKr4 c.qenKu B r{yxAecrpaHHa Banyra no KypcoBe, Kor.{To ca pa3nr.rqHr4, oT Te3rj, ro
Kor4To n:bpBoHarrarHo ca 6unu nprl3Haril, ce BK,'rlor{Bar B orqera 3a AoxoaIITe B MoMeHTa Ha Bb3Hr{KBaHero

uM, Karo ce rperupar raro "QuHaucoBu [p[xo.rtulpazxonu" tr ce npeAcraB{r Heruo.

flpnxo.un
llpuxoa or npo4aN6u Ha npoAyKrlrlr ri croKr4 ce npr{3HaBa B orqera 3a AoxoAure, Koraro Bcr{qKH

cbil{ecrBeHrl plrcKoBe LI li3foAil or co6crseHocrra ce npexB'bpnrr Ha KJ'rueHTure,BKJ'I. Karo ce B3er\{ar noA

BHhN{aHHe BctIqKtt Aoltb,rHUTeJtHll ycJtoBnt no npreMaHero Ha ycnyrara or crpaHa Ha KrueHTa. Auarort4.{Ho

e rrpr43HaBaHero Lr npu npolaN6a Ha rpyfr4 MarepnanHu aKrLrBu.

flpuxoa or npoaaN6a Ha ycnyrn ce ocqeroBoAqBa B orqera 3a AoxoAr.rre npofiopur.oHanHo Ha creneHra Ha

ocburecrBflBaHe Ha onepaquflTa K.sM Aarara Ha 6a,'raHca. Crenesra Ha ocburecrBtBaHe ce onperenr B'b3

ocHoBa Ha npoyqBaHe 3a r{3Bbprxeuara pa6ora.

flpr.r npeaocraB{Hero Ha ycnyru, npuxoAr4re ce npr.r3HaBar, or.llraiixr.r erarra Ha 3aBbprxeHocr Ha clenKara
K,bM Aarara ua 6a,rauca, aKo ro3r{ eTan Moxe Aa 6t,Ae HaAexAHo u3MepeH, KaKTo r{ pa3xoAHTe, rr3B:bpueHr4

no cAenKara t'I pa3xoAl4Te 3a npuKnroqBaHero i, BKJr. Karo ce B3eMar roA BHHMaHlte BcltrtKlt AonbJIHilTeJrHr4

ycnoBr{r no npueMaHeTo Ha ycnyraTa oT cTpaHa Ha KJ.rueHTa.

flpuxoarlre ce oueHtBar ua 6aza cnpaBeAnr,IBara ueHa Ha npoAaaeHure nporyKrlrur, croxrr H ycflyrn, HerHo

or KocBeHu AaHbtIu (axqr,r: n aaHbK Ao6aBeHa croiiuocr) u npeAocraBeHr.r orcrbnKu u pa6aru.

flpr.r npoaaN6r4 Ha rdsn,qauaHe, npfixoA:br ce nprr3HaBa Ha rarara na npoaaN6a'ra 6e: uur<opflopHpaHr.rre

,'IHXBI'.

Pa:xoalr
PasxoAHre a fpynara ce npu3HaBar B MoMeHTa Ha rrxHoro Br,3HriKBaHe vt ua6aza trpt4Hul4nlire Ha

Haqr{cJrrBaHe rJ cT,rrocraBHMocT, Ho caMo ,4oKoJlKoTo nocleAHoTo He BoAl.l Ao IIpII3HaBaHeTo Ha oTqeTHIl

o6erru 3a aKTuBn r.rJ.rr{ racr.IBr4, Kor4To He orroBaprr Ha Kpurepnr4re na MC@O u paMxara KbM Tffx.

PasxoAure sa 6'bAeuu flepuoAu ce or,'rarar 3a npu3HaBaHe Karo reKy[t pa3xoA 3a [epr4oAa, nper xoi;iro

,IlotoBopI,ITe 3a KoHTo c9 oTHactr, ce Li3[T'J'IHtBar.

(x) <DnuancoBu nprxoArr/parxoAu
(DunaHconr.rre [paxoa]r ce cbcro.rrr or JnDiBeHu flprlxoAlr or 6auKosH aerro3t4Tr.r 14 AuBilAeHTH or
14HBecruuuu B A5u{epHr{ ApyxecTBa.
JluxeeHrlre flp[xoArr ce npn3HaBar 3a nepr{oAa Ha AoroBopa 3a 3aeM na6aza Meroaa ua eQercrueHara,lhxBa.

(a)

(e)
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flpr.rxoalrre or AuBuAeHTu ce [pr.r3HaBar B MoMeHTa Ha npr.rao6ueaHe Ha npaBoro B.bpxy rfix.

OuHaHcosl4re pa3xoall ce cbcrotr or JurxBeHI4 pil3xoau, cBbp3aHlr c tIonyqeHu 3aeMn 14 $rluaucon,'ul3t{Hr.
Te ce npu:uaBar Ha 6a:a ueroAa Ha e$exruBHara rvxBa 3a rrepr.roAa Ha .qofoBopa 3a 3aeM, pecn. 3a

QuHaucoe Jqr,r3nHr.

@unancost4re npuxoAl4 I4 pa3xoAr.I ce lpeAcraBrr HerHo Ha nr{rreBara crpaHa Ha orqera 3a .4oxor}rre Ha

pena "(DrHaHcoBr.r nplrxoarli(pa:xogu), HerHo".

(:) I{nrorn, MarrltHrr n o6opyAnaue

Co6cmeertu aKntuqu

tr4r,rott't, MaIxIrHLl u o6opyaeane ca npeAcraBeHr4 no npeoueHeHa crofiuocr, HaMareHa c HarpynaHara
aMoprl{3aul{fl n zary6u or o6e3IIeHKI4. I'Iuorure, Marr[{Hr{Te u ooopyanaHero ce orrrurar no ce6ecroiiHocr
fipil T[xHoro [tl,pBoHaqanHo [pllAo6uBane. Ce6ecroiisocrra BKJ]roqBa floKyrlHara UeHa, BKnroq[TeJHo
N{HTaTa u H0B:b3CTaHOBI'IMI'IT9 AaHT'lIll B'bpxy nOKyIlKaTa, KaKTO tl B0tltlKl4 npeKu pa3XOAl'I 3a [p[BeXAaHeTO
Ha aKrI{Ba B pa6oTHo ct,crorrHue 3a npeAB[AeHara My ynorpe6a. Ilpexlrre pa3xoAr{ ocHoBHo ca: pa3xoAr4 3a

noAroroBKa Ha o6exra, pa3xoAl4 3a Irr,pBoHaqarHa AocraBKa u o6pa6orxa, pa3xoAlrre 3a MoHTax, pa3xoAr,l

3a XoHopapu Ha IIU[4, cBbp3aHI,I C npOeKTa, H€BT,3CTaHOBfl9Mu AaH'bUH 14 Ap.

flpn npnao6nBaHe Ha ilMorr.r, Ma[rr{Hu r.r o6opyAnaHe npu ycnoBrrflra Ha pa3cpoqeHo nJlaulaHe, noKynHara

ueHa e eKBr.IBaJ'reHTHa Ha cefauHara croi;iuocr Ha 3arbrxeHl,Iero, nucKoHTI4paHo ga 6aza Ha J'I[xBeHoro
paBHr,rue no npuBr'reqeHHre oT fpynara KpeaurHH pecypcr4.

Koraro B [MorLITe! MatrluHure u o6opyanauero ce c'bAt,pxar KoMnoHeHTu c pa3n[qHa rrpoAbJ'rxfiTeJ'rHocr

Ha noJ'le3eH xt4BoT, Te ce oTquTaT oTAeJ'lHo.

II o ct ed a u uqo o 4e Ht I at rc
I4:6paur.mr or fpynara noAxo.4 3a fiocneABaula 6anaHcoBa orreHxa Ha r4Morhre, Maur].tH[re u o6opyAuauero
e MoAe,'la Ha npeotleHenara ctoiinocr no MCC l6 - npeoUeueua croiiHocr, HaMareHa c nocneABaulo
HaqucreHure aMoprrl3autrn tr HarpynaHr,rre 3ary614 or o6e3qeHKa.

flpeofleHxa Ha LlMorure, Mau]r4HUTe u o6opyaBaHero e nptrero Aa ce rr3B:bprxBa or J'u4lreH3]rpaHfi oueHr,rreJrr4

o6uqaiiso Ha repuoa or 3 roauHu. Koraro rrxHara cnpaBeAnr{Ba crofiHocr ce npoMeHr cr,urecrBeHo Ha no-
KparKu uHTepBit'r[ or BpeMe, npeoqeHKara Moxe aa ce Lr3BbpuBa no-qecro. oqesxa or He3aBucr{M

nu[eH3upaH oIIeHlIreJl e [3BbpueHa xur 31 AeKeMBpr{ 2008 r., B c'borBercrBrre c KoflTo aKruBr{re ca
npeoqeHeHn K'bM Ta3LI raraLr cborBerHo e oueHeH oqaKBaH llone3eH )r{uBor Ha aKTlrBl,tre. flpr.t uteT,pureaHe
Ha oueHKara ca I43noJ'I3BaHl{ cpaBH[ITeJIeH MeTOA (verOA Ha na3apH[Te aHa!'tO3It, KOtaTO TOBa e

lpuloNltl,lo), KaKTo u MeroA Ha aMoprll3HpaHara Bb3craHoBl,rrerHa crofiHocr 3a otIeHKa Ha HeABr4xuMrrre
I,IMOTH.

Ilocnedeuu4u pasxodu

PasxoAla, BT'3HI4KHaJII{ cre4 ueo6xoAuMocr or 3aMflHa Ha KoMnoHeHT or HeAuM raMor, MaurrHrl n

o6opyanauero ce Kanl4Tanl,r3npar s croiiHocrra Ha aKTuBa, aKo e BeporrHo re3u pa3xoAu Aa aoBeAar ao
6'sAeuu r,rKoHoMuqecKr4 r.r3roAlr 3a fpynara u croiisocrra HM Moxe Aa ce onpeae,'ru HaAexAHo. Bcn.rKr4

Apyfu pa3xoAn ce [ph3HaBaT B oTqeTa 3a AoxoAuTe B MoMeHTa Ha Bb3Hr4KBaue. cr,ulespeMeHHo,

HeaMopru3r{paHara qacr Ha 3aMeHeHfiTe KoMnoHeHTr.{ ce r43nucBa or 6a,'raHcoBara crofiHocr Ha aKTr4Bure u

ce npu3HaBa B reKyur.rre pa3xoAu 3a nepnoAa Ha npeycrpoiicrBoTo.

Attopnuna4un

Auopru:auut ce HaqucJ'rtBa Ha 6a:a auopru3r.rpyeMa croiiuocr Ha r{Morure, MaruuHtrre n o6opyABaHero
(cleA npncnaAaHe Ha oueHegara ocrafl,qHa croiiHocr Ha aKTuBr,rre) e Oruera 3a aoxoArlTe Ha 6a3a
,ruHei;inl.r.q MeroA B1,3 ocHoBa Ha orIaKBaHHr cpoK Ha [one3eH xnBor. 3erusra He ce aMoprr.r:llpa. K.ov 31

AeKeMBpri 2008 roluna e fpynara e r,r3BT,pureHa oueHKa Ha ocraBaurlr noJre3eH xuBor Ha 3HaquMr.r rlMoru,
Marrrr4Hr.r r.t obopyaeane, Kotlro ca B c:borBercrBtte c onpeAeJreHure or nr.rueH3rlpaHar oueHHTeJ'r.

Auopru:auHflTa Ha r:bnrorpaiiHxre aKTrrBH ce HarIlIcJ'rrBa or Meceua cne.4Baq Meceua Ha B:bBexAaHero HM
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B eKcnJ'roaTar{nq. AMopTr,r3arlur ce HaqlrcJrrBa Bt'3 ocHoBa

r Crpaau
. Maurr.IHtl II cbopr,xeH[t
o CronascKpr llHBeHTap

. TpaHcnoprHr.icpeacrBa

Koraro or.IIenHI,t qacrtl Ha onpe.qeneH aKTLIB ltMar pa3nr,FleH lole3eH xnBor re ce o6oco6ssar Karo
caMocToqTeJ'rHrr KoM IIo HeHTU 3a rIeIr4Te Ha aM opTH3 r{paHeTo.

OnpeaeneHure cpoxoBe Ha noJ'Ie3eH xltBor Ha A:bnrorpai;iunre axrusu ce nperurexAar B Kpafl Ha Bcenr.r

orqereH neplroa u lpn ycraHoBtBaHe Ha 3HaqfiTenHu orKJIoHeHr4r cnprMo 6rAeuure oqaKBaHut 3a cpoKa
HA U3ION3BAHCTO HA AKTI,IBI'ITE, CT,UIIIqT CC KOPI{|UPA NCPCNEKTI{BHO.

O6ezryeHx{t Htt 0Kmu6u

Ea,raHcoeure croiiuocru Ha uMorr,rre, Matur.rHr4Te r.r o6opyAnaHero noanexar Ha nperne.4 :a o6esueura,

KOfaTO Ca Ha"rlurle Ct 6w'ttts unr4 npoMeHu g o6croqre,'rcTBaTa, Kor{To rroKa3BaT, qe 6a,rancoeara croiiuoc'r 6rl

Mofrra Aa ce orJrlrqaBa rpaiino or B:b3craHoBr,rMara taM croiiuocr. Aro ca Hur4ue raKI,IBa uHAuKaroprJ, qe

npu6,ru:urelHo oflpeAeneHara BT,3craHosr4[4a crofiHocr e [o-Hr4cKa or rrxHara 6a,rancosa croftuocr, ro
IrocneaHara ce H3nHcBa Ao Br,3craHoBuvara croiinocr Ha aKTlrBprre. BrgcranonuHlara croi;iuocr Ha r{Morr.rre,

MauuHHre re o6opyanaHero e ro-Br,rcoKara or ABere: cnpaBeArrrBara croiisocr 6e: parxo4u ra npoAax6a

urn croiiHocrra npu ynorpe6a. 3a onpeAe,'rxnero ua croi;inocrra rrprr ynorpe6a Ha aKrrrBr{re 6rAeuture
napnqHH nororlli ce Ar,rcKoHTlrpar Ao rrxHara Hacrorula crofrsocr Karo ce rrpHnara .qrrcroHToBa HopMa

npe.rlu aaH:bur4, Korro orpa3rBa rexyruure na3apHr4 ycnoBlrr rI ot{eHKr4 Ha BpeMeBara croiiuocr Ha napr4Te u

pr4cKoBere, creuu$rluHu 3a cborBerHHq aKTr4B. 3ary6lrre or o6e:ueHxa ce orqurar B orr{era 3a Aoxorr4Te,

ocBeH aKo 3a raheH:.l.fl axrr{B He e $oprtrupan lpeoueHbqeH pe3epB. Toraea o6esueHKara ce rperr4pa Karo

HaMaJIeHl'le Ha TO3l'l pe3epB, OCBeH aKO Tt He HaAXBT,pnfl HefOBwI pa3Mep, u HaABuueHl{eTO Ce BKnOqBa

KaTO pa3XOA B OTqeTa 3a AOXOAUTe.

[Ieqat6u u tazy6u om npodauc6a

Marepna,rnure Ar,,rrorpaiiHr.r aKTrlBr.{ ce orIILIcBar or 6a-naHca, Koraro ce r{3Baarr rpaiiHo or ynorpe6a r.r ne

ce oqaxBar or rqx 6bAeur4 cronaHcKu fi3roArl uJrr4 ce rrpoAaAar. rleqal6ure u,ru rary6ure or npoaax6u ua

orAe,'rHr4 aKTr,rBrr or rpynara Ha "HMorlr, Marrl{Hrr r.r o6opyaaaue" ce onpeAenrir qpe3 cpaBHrBaHero Ha

ttpnxo.[r4re or npoaaN6ara n 6a,raHcosara croftHocr Ha aKrrrBa K'bM Aarara na npoAaN6ara. Te ce nocoqBar

HerHo Kr,M "Apyfr.r aoxo.aul (:ary6u) or AeiiHocrra" Ha rrlLlesara crpaHa Ha orqera 3a Aoxo.qure.

(u) HevrarepuaJrHrr aKTrrBrr

HeuarepualutlTe AbnrorpaftHn axrHen, np[rAoSurr.r or fpynara, ca npeAcraBeHr,t tro ueua ua npuno6unaHe
HaMaJreHa c HarpynaHara aMoprr,r3auvn w zary6u or o6esqeHxa.

IleHara ua nplz4o6r.rnaHe npeAcraBnflBa c[paBeAnusara croiiHocr Ha c'borBerHur aKTnB KtM Aarara Ha

npu4o6uaaue H Tt BK,'rloqBa noKynHara croi;iHocr r,r Bcr4qKx Apyrlr npeKu pa3xoAr.r no cAerKara. B rexHuR

c'bcTaB ca BK,rroqeHn: naTeHTH, JILIqeH3I{I4, nporpaMHll npOAyKTr.r, lr3nO,r3BaHU e fpynara.
Baraucoeara croiinocr Ha HeMarepuiurHr4Te aKTuB14 noArexu Ha npetnea ra o6e:qeura, Koraro ca HzuIuue

vs6urws, HnH rrpoMeHn s o6croqre,'IcrBara, Korrro flocoqBar, qe 6a,'raucoeara ctofiuoct 6u uor,ra aa

HaaBHtuaBa Bb3craHoBrIMara I4M croiisocr. Tonasa o6e3rreHKara ce BKJ'rroqBa Karo pa3xoa B orqera 3a

IOXO.Ill4T9.

Hevarepua,rHHre aKTnBI4 ce ornncBar or 6a,rasca Koraro ce r{3BaArr rpai;iuo or ynorpe6a r.r He ce oqaxBar

or rlx 6's.4eullt cronaHcKu r43roarr uJu4 ce npoAaAar. fle.Ian6ure u,ru sary6ure or npoAaN6r.r Ha orAeJ,lHl.l

aKTuBI4 or fpynara Ha "uevarepnaJIHI{Te aKtHeI,I" ce onpeAenrr qpe3 cpaBHflBaHeTo Ha npr4xoAr4Te or
npoaaN6ara t4 6araHcoeara croiluocr Ha aKTrIBa KbM aarara na npoAax6ara. Te ce nocoqBar HerHo, K'bt\r

"Apyru AoxoAu/ (:any6u) or Aeiiuocrra" na rr{rreBora crpaHa Ha orqera 3a,[oxoatrre.

IIoc,tedauu4u pasxodu

Pa:xo.{u, cBT,p3aHIi c noAApr'xKara Ha HeMarep}ranHra aKTnBu ce KanrrraJru3upar, caMo Koraro ce yBenuqaBa

HA NOIE3HI,Ifl XI4BOT HA AKTHBI'ITE, KAKTO CJIEABA:

3 - 33 roaunu (2008: 3 - 33 roauHn)

5 * 25 roauuu (2008: 5 - 25 roaunu)
2 - 10 rolnnu (2008: 2 - l0 ronnulr )

3 - 6 roAnur.r (2008: 3 - 6 roauuu )
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6taeur,ara HKoHoMI{qecKa H3foAa or aKT[Ba 3a KofiTo ca HanpaBeHr4. Bc[.rKr4 ocraHaru pa3xoan ce

frpr{3HaBaT r(aTo pa3xoA B MoMeHTa Ha TtxHoTo B'b3HtrKBaHe.

Anopmutu4ua
Allopru:auur ce Haql{cntBa Ha 6aza nilHeiiHur Mero.l cfiopeA oueHeHr4r IIoJIe3eH xuBor Ha

HeMarepI4a,rIHI4Te aKTrrBr{. flarenru r4 J'rurIeH3ut4 ce aMoprr43r{par Ha 6a3a cpoKa, ra roi;iro Baxar.
flore:Huqr xr4Bor Ha HeMarepHil,rHure A:bnrorpaiiHrr aKTnB[ e KaKro cneABa:

. flareuru r ,'rl.l(eH3u

. Corpryep

1.4 -10 fonr4Hrr (2008: 2 - l0ro4nuu)
2 -10 roAunu (2008: 2 - l0roar.ruu)

(r:r) Herexyrurr aKTrrBr.r, Ar,p)r(aHtl ra npo4ax6a
HenocpeAcrneHo rrpeAx nbpBoHaqar'rHara xlacu$uxal]uA Ha axrrrBa (n,ru rpynara 3a II3BexAaHe or
ynorpe6a) Karo AbpxaH 3a rrpoAax6a, 6araucoenre cyMr4 Ha aKruBa (uru na BcuqKLI aKrlIBIr I,I nacuBr4 Ha

rpynara) cneABa La 6bnar oueHeHr4 B cborBercrBt{e c nprlnoxnnrr,rre MC@O. flpu nt,paoHaqurHara

xracnrpuxauur Karo Ar,pxau :a npoaaN6a, HereKyrrlr.rre aKruBu r{nr{ fpynil 3a il3BexAaHe or ylorpe6a ce

rrp[3HaBar no ro-HHcKara or 6a,raucoBara croiiHocr rl cnpaBeAnuBara croi;iHocr, HaMareHa c pa3xoar4Te 3a

npoaax6ara.
3ary6nre or o6e3ueHKa npu nbpBoHaqanHoro npu3HaBaHe Karo AbpxaHn :a npoAaN6a ce orqrrar B orqera
3a AOXOAHTe. AOpn H 3a aKTHBH, OUeHeHH nO CnpaBelnr.rea CrOiiUOCr, KaKBr.rrO Ca neqan6r.rre r.r :ary6ure npu

nocJ'r e.qBaula npeoueHKa.

Or aarara ua r,racnSuuupaHero Ha ,rIaAeH axrrze/rpyua MarepilirJ'rHH abnrorpafiHr4 aKTHBU B ra3r,r fpy[a ce

cnupa HeroBara (rnxHara) aMoprn3auilr.
Or.4arara, Ha Korro Kpr4Tepr4r4re ra xlacr.rQuxaqfifl Ha aKTuBahpynara HerHu aKrr4Br4 Karo AbpxaHu 3a

npoAax6a BeLIe He ce yAoBnerBoptBar, ce flpeycraHoBrraa x,racr.r$r.rqupaHero l,ry (nrlt) xaro axrue (u)

at,pNau(u) 3a npoaax6a u cbu-u4rr (re ce ouenrea(r) no no-Hr.rcKara or HeroBara (rrxuara) 6a,'raricosa

croiiHocr npeAu aKruBlr(ure) Aa e (ca) 6utr (6ulu) x,racrlQrluupan(u) xaro n'spxan(r.r) :a npoaaN6a,

KOpUf[paHa c a]\,ropru3arluu ultutu npeoueHKfi, xouro 6uxa 6u,lu npr.r:uaru, aKo arrr.ra'ur(ure) ue e (ca) 6u,'r

(6u,ru) npu:Har(u) Karo Ar,pxaH(u) ra npo4ax6a, u neronara (rxxnara) Bb3craHoBuMa croi;iuocr.

(r) MarepuaJ'rHrr 3anactl
MarepuaaHure 3arracu ca oueHeHu tro no-Hr,rcxara or: rleHa Ha npHAo6[BaHe (ce6ecroiiHocr) 14 HerHara uM
peanu3fipyeMa crofisocr.
PasxoAure, Konro ce u3BT'prlrBar, 3a aa AoBeAar AaAeH npoAyKT B HeroBoro Hacroruo cbcrorHile 14

MecroHaxoxAeHr,re, ce BKJrroqBar B ueHara na npuAo6ttsaHe (ce6ecroiHocrra), KaKTo cneABa:
. CYPOBIIHH I,I MATCPUAJII4 B fOTOB BI{A * BCIITIKI4 AOCTABHII PA3XOAH, KO'ITO BKJ'IIOI{BAT NOKYIHATA

ueHa, BHocHI4 MLrTa U TaKCr4, TpaHCnOpTHr4 pa3XOArr, HeB:b3CTaHOBreMr4 AaHT,UI U !pyru pa3XOAr4, KOUTO

.qonptlHacflT 3a IIpr{BexAaHe Ha MaTepr{aJ.rr,rTe B roToB 3a TrxHoTo r43non3BaHe BUA;

. roroBa npoAyKur4q [r He3aB'bprueHo npoH3BoAcTBo - flpeK]jre pa3xoAr4 Ha Marepr4anv A TpyIJ rl

npucnalauara ce qacT or npou3BoAcrBeHI,{Te HenpeKrr pa3xoau I]pH Hopl,tanHo HaroBapeH Ka[au[TeT Ha

npoH3BoAcrBeHr.rre Mo[IHocrr,r, c r.r3KJrroqeHhe Ha aAMuHl4crpaTlrBHure pa3xoar4, KypcoBr4Te pa3nilKH r.r

pa3xorr4re rro tlpr{BneqeH u Q u HaHco ail pecypcr4.

Bx,rFo.reaHero Ha [ocrorHHr{Te o6uo[por43BoAcrBeHr.r pa3xoAr{ B ce6ecrofiHocrra Ha npoh3BexAaHara
frpoAyr(uHr u no,ryQa6puKarr4 ce r{3B1,pruBa Ha 6a3ara Ha HopMarreH Kanaqurer. I4z6patara or fpynara 6a:a
3a pa3npeAeneHuero l{M no [poAyKrH ca orpa6oreHure Maur.{HoqacoBe rro frpor{3BoAcTBeHil yLracTbr{x.

flpu ynorpe6ara (npoAaN6ara) na MarepuaJrHlrre 3anacu ce u3non3Ba MeroA'br Ha cpeaHo-npererneHara
ueHa (ceOecrofiHocr).

Hersara peiur.r3upyeMa croitHocr npeAcraBnrBa npu6lururelHo o[peAeneHara rrpoaa]KHa ueHa Ha AaaeH

aKTI4B B HopManHHfl xo.II Ha cTo[aHcKa AefiHocT, HaManeHa c npn6ru:urenHo onpeAeJreHr4Te pa3xoA]i no

aoBbpuBaHero B T'bproBcKI4 Br.rr Ha ro3lr aKTIdB I{ npu6ru:urelHo onpeAeneHure pa3xoau 3a pearrx3arrur.
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(,r) TrproecKlr u Apyru B3eNraHuq

Kparxocpouut4Te B3eMaHr.tt ce orqr.rrar n flpeAcraBqr are $uHaHcoens dr.rer no cnpaBearn{sa croi:iuocr Ha

6asa croiisoctra Ha opuruHilJrHo r{3aaAenara Qaxrypa (ce6ecroi;iHocr), HaualeHa c pa3Mepa Ha

o6e:qesrara:a uec:s6upaeMr{ cyMr.r. B c,ryuaure Ha pa3cpoqeHu nnau1aHHt Haa o6n{aiiur.{fl KpeAureH cpoK,

IIpu KOt'lTO He e npeABI4AeHO AOfl'bnHfiTenHO IInaUIaHe Ha J'luXBa uJlll ,'ll4XBaTa e 3HaqllTenHO Ce pa3nl4qaBa OT

o6u.railHut rra3apeH rnxBeH rrpoqeHT, B3eMaHurra ce orreHJrBar n'L,pBoHarranHo rro rflxHara cnpaBe,4nr{Ba

crofiHocr, a nocneABaulo - no aMopru3upyeMa croiiHocr, cne.q npucnaAaHe Ha [HKopnopupaHara B TrxHara

HoMr,rHa!'rHa croiinocr rrrxBa, onpe.rleneHa no MeroAa ua e$exrannara JrLrxBa.

flp116,rnrurenHara orreHKa ra :ary6rl or c'bMHureJ'ruu u uecr6rlpaeN/rr4 B3eMaHLrr ce npaBrl, Konaro 3a

c'u6upaenocrra Ha ufl,rara cyMa unu qacr or Her cbrrlecrByBa Br{coxa HecurypHocr. Hecl6upaeuure

B3eMaHUr Ce n3rilCBar, KOfaTO rrpaBHUTe OCHOBaHUT 3a rOBa HacTbnrr. o6e:UeHXara Ha B3eMaHHrra Ce

HAqHC,'I'BAT TIPE3 CbOTBCTHA KOPCCNOHAEHTHA KOPCKTI'IBHA CMCTKA 3A BCCKII BI{I B3CMAHC KbM APY|H

oneparuBHrr pa3xoAu B orqera 3a Aoxoa[Te.

(nr) flapnuun cpeAcrBa u rraput{Htt eKBuBareHTIl

llapure u napuqHrrre eKBr4BaJrreHTH BKJ'rIoqBar HajruqHr.r flapnqHI4 cpeAcrBa, pa3nnaularenHu cMerKI4 B

6auxlr, aKperlrrtrBn H KparKocpoqHn 6aHxoeu Aerro3HTIl c opur[HiLIIeH MarypllTer or rp]1 Meceua I{JILI ro-
KpaT'bK.

3a uelure Ha H3rorBflHero Ha orrrera 3a rapuqHure norout4:

. NAPilqHHTC IOCT'bNJIEHI,Ifl OT K,'ITCHTI{ H NAPI,IIIHUTC N,'IAUIAHT,Iq K'bM .qOCTABqTII\V CA NPCACTABCH'J

6pyruo, c BKJ'noqeH il[C (20%);

rHXBnTe no nonyqeHu IlHBecTHuuoHHr4 Kpe/IuTLr ce BKJ'rloqBaT KaTo n'.raruaHlrr 3a QilHaHcosa IeiiHocr, a

r'rr4xBure, cBtrp3aHri c KpeArlTr4, o6clyNeau]u reKyuara AeiiHocr, ce BxJrror{Bar B oneparl{BHa aefiHocr;

KparKocpoqHo 6noKnpaHrrre napr4rrHn cpeAcrBa ca rpernpaHr.{ Karo rtapurrHr4 cpeacrBa il eKBHBaJ'reHrlr;

rrJrareHurr [[C no troKynKrr Ha at,rrorpaiiHtl aKTuBr{ or qyx.qecrpaHHn AocraBqHIru ce nocoqBa Ha pea

"rrareHr.{ Aaut,qu", a nprr AocraBKa Ha AbnrorpaiiHu axrnnu or crpaHara ce locoqBa Ha peA
r(11;fllrloHnr KbM AocraBquul{" KT,M flaprlqHnre norourr or orreparr.tBHa aeiiHocr, AoKoJ'IKoro roii f{acrBa
H Ce BT,3CTaHOBqBa 3aeAHO u B O[epaTr{BHure nororlr{ Ha fpyflara 3a c'borBerHrlr nepHoA (ueceu).

6aHxoeure oat,plpa(rru ca BK,.uoqeHr.r B c'L,craBa Ha rexyunre nprrBJreqeHu cpeAcrBa - KparKocpotlHI4

6aHKoe[ 3aeMH, Ho ca [peAcraBeHr.r orrenHo B orqera 3a napuqHure norolll{ lg'a6aza HerHo H3MeHeHue

3a nepnona.

(u) TrproncKn rr Apyru 3aAb,'r)fieHrq

T'sproecxure I{ Apyrilre reKyulu 3aA'L,JrxeHufl ce orqr{Tar u flpe.qcraBrr er,a $uuaHcoBur orqer rto
croi;iuocrra Ha opufuHa"rruure Saroypu (ueua ua npuao6ueane), r<oxro ce nprreMa 3a c[paBeAnrlBara
croiiuocr Ha cAenKara u ue 6:b.qe r{3nJrareHa e 6r,Aeu{e cpeuy nonyqeHure croKr4 r{ ycnynH. B c,ryraure Ha

pa3cpoqeHu nnauraHtlr uaA o6uqaiisnr KperureH cpoK, npu Korlro He e [peABrlAeHo AonbJrHUreJrHo

r,'raulaHe Ha ,r[xBa r4Jn{ r'ruxBara 3HaqlrreJrHo ce pa3JluqaBa or o6ltqaiiHut na3apeH J'II,D(BeH npoueHT,

3aA'L,rxeHHflTa ce oueHflBar nbpBoHaqaJrHo no rrxHara cnpaBeAnilBa cro[Hocr, a nocr'IeaBalqo - ilo

aMoprlr3lrpyenla ctoi;iuocr, cneA npricnaAaHe Ha uHKopnopupaHara B TtxHara HoMHHaJIHa crotiHocr J'lhxBa,

o[peAeneHa no Meroaa Ha eQerrueHara,q[xBa.

(o) JIuxnoHocHIr 3aeMIr r,r apyru npltBJIeqeHtt Qnuaucoeu pecypcu

Bcuqxu 3aeMu rd Apyfr4 nprlBneueHrl SuuaHcoBx pecypcu nbpBoHaqarHo ce npil3HaBar H oueHtBar no

ce6ecroiiuocr (Honruna,rua cyua), Koqro ce [pueMa 3a crrpaBeAnr{ea croiiHocr Ha nonyqeHoro no cae,'rxara,

HerHo or npeKrlre pa3xoAu, cB'bp3aHr4 c re3u 3aeMu r4 npr4BneqeHfl pecypcr4. C,req nt,pnoHaLlilJlHoro

npl43HaBaHe, ILTXBOHOCHT4Te 3aeMr.r r.r Apyfn IIp}IBner{eHr4 pecypc14, [ocneABaulo ce orleHrBaT fro

aMopru3upyeMa croiinocr, olpeAeneHa qpe3 rrpunaraHe Ha MeroAa Ha e(rexrneuara !rrr(Ba.

Auoprn:npyeuara croiinocr e u3q[cJreHa Karo ca B3erfl npeABr.ra Bcr{qKH BHAoBe raKcr.r! KoMr,rcrroHHu H

apyrH pa3xoArl, BKJ'r. ArrcKoHT rrnH npeMnfl, acoqr{r,rpaHr4 c Te3u 3aeMu. fle.ran6ure n rary6nre ce npH3HaBar

B orqera 3a roxoAr4re xaro $nuaucoBr.{ np[xoAu r{nu pa3xoar,r (,rnxea) npe3 [epr4oaa Ha aMoprn3awfl ultr

a

a
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Kofaro 3aabnxeHHrra ce orrrr.ruar unu peAyrlnpar (llpunoxeHr4e (0)).
Jlr4xsouocuure 3aeMh u apyr-h rtpnBnelreHH Suuaucoeu pecypcr] qe Knacil$r4rrr{par Karo reKyrrltr, c

r43Kr'rloqeHue Ha qacrra or rflx, 3a Korro fpynara ulra 6eryc,roeHo npaBo Aa ypeAn 3aAbJrxeHuero cil B cpoK
ual,12 Mece(a or aarara na 6alanca.

(n) "rIuruHr
@uuuncoe,7u3aHz
,Auzuuzononyq0meJt
OnHaucosuflr JIH3rlHr! npu rofiro ce rpaucQepnpa KbM fpynara cbulecrBeHara qacr or BcHliKt4 pr4cKoBe 14

cro[aHcKu froJ'r3H! npor43Tr4rrau{il or co6creeHocTTa B'bpxy aKTr{Ba noA d)uHaHcoB Jru314Hf, ce Ka[uTaJ.rH3Hpa

B CqeTOBO^qHilfl 6anaH} Ha JrU3UHfOnOnyqaTenr KaTO Ce npencTaBr KaTo uMoTn, MaruuHrl u o6opyasaHe nol
Jrr,r3HHr no qeHa Ha Hega6asna rrpoAax6a HJ'rr.r aKo e no-Hr.rcxa - no cefauHara croiiHocr Ha MuHrlMtlrrHnre

J'rr.{3nHroBlr nnaulaH[r. JLr3r4nroer4re nnauaHuq c:bAr,pxar B onpeAeneHo c'borHoneHae dluHauconufl pa3xoA

(nr4xBaTa) 11 flpunaaallaTa ce qacT oT Ju43uHroBoTo 3aAbJrxeHue (fnaBHr.rua), TaKa qe Aa ce nocTr4fHe

nocTorHeH JIl{xBeH npoqeHT 3a ocTaBauaTa Heu3nnaTeHa qacT oT fnaBHuuaTa no Jrll314HfoBoTo 3a.{'b'.rxeHUe.

,rlnxeeHr{re pa3xonu ce BxrrorrBar B orqera 3a Aoxo.qr{re Karo abuHaHcoBl{ pa3xo/Iu (,rnxaa) Ha 6a3a

eQeKr[BeH Ju.rxBeH nporreHT.

llpn,{o6rzrure rIoA $uHaHcoB Ju43uHf aKrr.rBr4 ce aMoprr43r4par Ha 6a:a nore:sllq xuBor Ha aKTuBa H B

DAMKI4TC HA JIH3IlHIOBH' CDOK.

Onepumueeu ,,7u3nH?

,Uutuuzono.rtyqamer
,rln:uHr, npu xoiiro HaeMoAarer.qr npoA'bJrx{aBa Aa npurexaBa c'br[ecrBeHara
cronaHcKr.r H3foAu or co6creeHocrra B'bpxy aaAeHr4r aKTHB ce rracr.rSuuupa
flopaan roBa aKTHB'br He ce BK,qoqBa s 6anaHca Ha J'rH3uHroronyqareJrr.

flraulaHuma BbB Bp'b3Ka c oneparnBHHq J'ru3uHf ce npu3HaBar Karo pa3xoar4 B

J'rr{HeeH MeToa 3a rrepnoaa Ha JrH3r{Hfa.

qacT oT Bcur{Klr pr4cKoBe H

KaTO OnepaTLIBeH J'Iu3I4Hf.

orrrera 3a AoxoAH ua 6aza

(p) Aoxoau Ha nepcoHarla

flescuosuu r.r Apyfu 3aAT,J'rxeHr4t K'bM rrepcoHilJra no coulrlL'lHoro 14 TpyAoBo 3aKoHoaarencrBo

Ct,r,qacuo 6r,rrapcxoro 3aKouo.4are,rcrao fpynara e 3aAbnxeHa Aa nnaua BHocKr4 a'sn $oH4oeere ra
courraJ.tHo n 3ApaBHo oc[ryptBaHe. Pa:uept,r Ha BHocKure ce oflpeAenr or Koaexca 3a couilaJrHoro
ocuryprBaHe n 3axoHa 3a 3ApaBHoro ocnrypflBaue - Bb3 ocHoBa Ha Aoxorure 3a rrepuoaa. Tpyaoenre
orHoueHr4r c pa6orHnuure H cnyxure,'ruTe fpynara, B KariecrBoro na pa6oroAareJr, ce ocHoBaBar Ha

pa:nope.u6are Ha KoAexca Ha rpyAa v sa pa:nopeA6ure Ha aeiicreyeauroro ocufypr{renHo
3AKOHOAATCJ'ICTBO.

OcuosHo 3aA6nxeHue ua pa6oroAare,'It e Aa u3B:bpuBa 3aAr,JrxurenHo ocrrrypflBaHe Ha Haerufl nepcoHill 3a

Qon4 "flencutr", aontlHureJlHo 3aA'bnxr4rerHo rreHcr.roHHo ocuryprBaHe, Sora "O6uto :a6o,rqsaue u
uaiiquHcrno", QoHa "Berpa6oruua", rfon4 "Tpyaoea 3nononyKa n npo$ecuosalHa 6o,recr", rpoH4
"l-apaurr.rpauh B3eMaHr4r ua pa6orunur,rre r,r cJry/xurerure" rr 3ApaBHo ocrrrypsBaHe.
Pa:l,repure Ha ocHrypure,'rHr.ITe BHocKrl ce yrBT,pxAaBar KoHKperHo c6c 3axoua sa 6roANera na IOO u

3axona 3a 6o4xera ua H3OK 3a c'borBerHara roaxHa. BHocxure ce pa3npeaenrr Mex4y pa6oroqare,rr n

oct4rypeHoro nHqe B cborHo[reHue, Koero ce npoMeHr e)KefoAHo Lr e onpeAeneHo B IIJI. 6. a:t.3 or KoaeKca

3a corrnanHo oo{fyptBaHe (KCO).
flpe: 2009 r. o6umr npoueHr :a SonAosere "O3M", SoH4 "Eespa6ornua" n 3ApaBHo ocnryptBaHe e B

pa3Mep sa 12,5 0%, parnpeae,'reHo B c:borHoueHne pa6oroAaren : ocr{fypeHo nltue 60 :40, a ocraHa,'lnTe

BHocKIl Ce pa3npe.4entT KaKTO cJ'IeABa:

. 3a poAeHure npe.nu 31.12.1959 r. - BHocKa :a $oHa "fleHcl.ul" o6rlo e pa3Mep Ha 18 %,
pa3npeAeneHu 3a cMerKa na pa6oro4arer - l0 9/o u za cMerKa Ha ocHfypeHoro J[rqe - 8 %;

. 3a poreHr4re c,.reA 31.12.1959 F. - BHocKa :a rfoH4 "fleucr.l.r" o6u{o a pa3Mep sa 13 Vo,

pa3npeAeneHH 3a cMerKa Ha pa6oroAaren - 7 ,2 %o u za cNterKa Ha ocufypeHoro Jrr{qe - 5,8 %;
. 3a poAeHure c,ren 31.12.1959 r. - BHocKa ra QoH4 "A3|IO" o6ulo e pa3Mep ua 5 o/o, pa3npeAeneHn

3a cMerxa ua pa6oroAare,l - 2,8 oh u za cMerKa Ha ocurypeHoro J'rHue - 2,2 o/o;

B Aon's,rsenue, u3rr.qro 3a cBor cMerxa paboroAare,rrr ilpaBU ocuryplrrenHa BHocKa :a Qoua "fBPC" npe:
2009 r. B pa3Mep ua0.l o/o, KaKro u ofl{rypr4renHa BHocKa:a $on,t "T3|IE", Ko.rro e B pa3Mep na0.7 o/o.

O6uruqr pa3Mep Ha BHocKara:a $on4 "fleucuu", A3llO, QoHa "O3M", SoHa "Ee:pa6oruua" ir:4paeHo

l0
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ocr.rrypffBaHe npe: 2008 r., e 6ul KaKro cneABa:
o 32.5 %o (parnpelerleHo B cr,orHolueHlle pa6oro4aren : ocurypeHo r'rr{qe 60:40) :a pa6oreulrre rpH

ycnoBurra Ha rpera Kareropuq rpyA, Kar{Br.rro ca 3aerr4Te e fpynara.

B aonr,'rHeHue, r,r3rlrJro 3a cBor cMerKa nper 2008 r. pa6oroAaremr 9 [paBun ocr,rrypurenHa BHocKa 3a

QoHg "|BPC" e pa:uep ua 0.5 o/o, KaKro r.r ocr.rrypr.rrenHa BHocKa ra {oH4 "T3[IE", Korro e B pa3Mep Ha

0.1%.
flpe: 2009 r. o6unsr npoueHr :a QoHAouere "O3M", 0oHl "Eespa6ornua" u r4pabuo oo4l'yprBaHe e B

pa3Mep na 12,5 0%, pasnpeaeJleHo B c't,orHoueHre pa6oroAaren : ocurypeHo nuqe 60 : 40, a ocraHarrnre
BHOCKU Ce pa3rlpeAentT KaKTO cJ'IeABa:

. 3a poAeHure npeau 31,12.1959 r. - BHocKa :a {oHg "fleHcun" o6uro a pa3Mep sa 18 %o,

pa3npe/qeneHr.r 3a cMerKa ua pa6oronare,r - 10 oh v. sa cMerKa Ha ocrrrypeHoro J'u{ue - 8 %;
. 3a poAeHure cleA 3 1.12.1959 r. - BHocKa :a Soun "flescur{" o6ulo e pa3Mep ua 13 oh,

pa3[peAeneHu 3a cMeTKa ua pa6oro4aren - 7 ,2 o/o u za cMerKa Ha ocrrrypeHoTo Jrnue - 5,8',h;
. 3a poAeHure cleA 31.12.1959 r. - BHocKa :a $on4 "A3nO" o6r!o s pa3Mep Ha 5 oh, pa3[peAeneHr.r

3a cMerKa Ha pa6oro4aren - 2,8 oh vza cMerxa Ha ocurypeHoro nnqe -2,2Yo;
B Aon'slseuue, u3u.flno 3a cBor cMerKa pa6oroAarelrrr npaBu ocrrryplrrenHa BHocKa ra Qoru "fBPC" nper
2009 r'. B pa3Mep ua0.l Yo, KaKro 14 ocurypilrenHa BHocKa ra $ouA "T3n6", Koflro e B pa3Mep ua0,l oh.

Ktu l-pynara HrMa cb3AaAeu u rpyuxuuoHrlpau qacreH 4o6pono,reH ocr{fypr{TeneH QoHa.

KparnocpovHu Aoxo.[H
KparxocpovHure aoxoar.{ 3a nepcoHaJra no4 Soprrrara Ha B'b3HarpaxreH}lr, 6ouycu 14 couuanHr.r

Aon,'rauraHflq Ir npu4o6unxu (u:ncrcyeMn B paMKure sa 12 Meceua cne.rl Kpar Ha nepuoAa. g xoiiro
nepcoHan'br e froJroxHJr TpyA 3a Tflx r.rJ'[{ e u3nT'JrHr{Jr seo6xoAul,[rre yc'ronr.rr) ce npH3HaBaT KaTo pa3xoa I
orqera 3a AoxoAl,rre B nepnoaa, g xofiro e noJroxeH TpyAbr 3a rrx vril ca lt3rrbJrHeHn u3ucKBaHn.lra 3a

TfixHoro fionyraBaHe, II Karo reKyu{o 3aabnxeHrre (cnea npuclaAaHe Ha BcI,IvKLI IIJIareHu Beqe cyMH Lt

nolarauu ce yap'sxxn) B pa3Mep Ha HeaucKoHrr{paHara lrM cyMa. [r,,rNnunre or fpynara BHocKu lo
COUHtLTIHOTO il 3NPABHO OCI,IfYP'BAHC CE NPI43HABAT KATO TEKYtu PA3XOA I{ 3AAb,TXCHUE B HCAI,ICKOHTUPAH

pa3Mep, 3aeAHo H B nepuoAa Ha Haql{c,'IeH[e Ha c:borBerHHTe Aoxont4, c KoHTo Te ca cB:bp3aHH.

K'unt Aarara Ha BceKu QrlnaHcon oruer fpynara npaBr4 oueHKa Ha cyMara Ha oqaKBaHr.rre pa3xonu no

HarpynBau{I4Te ce KoMneHcrlpyeMu ornycKu, Korro ce oqaxBa Aa 6:bne H3[rareHa Karo pe3ynrar or
Her,r3rroJ'r3BaHoro npaBo Ha HarpynaH orrrycK. B oqeuxara ce BK.[roqBar npn6,rn:lrre,rHara [peueHKa 3a

pa3xoAure 3a caMr,rre Bb3HafpaxAeHr,rr u pa3xoAr{Te 3a BHocKu no 3aa'bnxureJ.rHoro o6urecreeHo u 3apaBHo

ocHryprBaHe, Kouro paOoroaare,rrr Abnxfi B'bpxy re3r.r cyMr{.

{r,,rrocpovHlr aoxoArr [pu treHcnoHupaHe
C'r'uacuo KoAexca Ha rpyAa n KorexrueHr4r rpyAoB ,[oroBop pa6oroAare,rrr e 3aAbnxeH na r,r3nJrail{a Ha

nepcoHana npl4 HacT'brIBaHe Ha neHcIIOHHa Bb3pacT O6etuteresne, KoeTo B 3aBr,tcIIMocT oT TpyAoBI4fl cTax B

npeAnpnqrnero Moxe ,Ila Bapnpa MexAy 2 u 6 lpyruu pa6orHu 3ar,'raru KbM Aarara Ha npeKparrBaHe Ha

TpyAoBoro npaBoorHotxeHne, npu rpyAoB crax HaA l0 roar.rHu. flo ceoure xapaKrepr4cruKri re3rd cxeMr,r

npencraBJrr Bar nJlaHoBe c aeQil H hpaHu aoxo-lu.
I4:qucreHuero Ha pa3Mepa Ha re3n 3aar,nxeHut H€ulafa yqacrnero Ha r<nanu$uuupaHu aKrloepr4, 3a Aa

Molr{e ra ce onpeAenu rflxHara ceraurHa croirsocr KT,M Aarara Ha orqera, no Korro re ce [peAcraBrr B

6atauca, KopurlrpaHa c pa3Mepa Ha Henpr43Harure aKrloepcxlr neqa,r6u v zary6u. a pecn. u3MeHeHnero B

croiiHocrra rlM. BKJrr. lpu3Harrrre aKTroepcKr,r neqaa6u u zary6u - B orqera 3a Aoxo.qure.
PagxoAlrre 3a Mr.rHaJr cra)r( ce npri3HaBar BeAHara B orqera 3a AoxoArlTe.
K'uv Aarara Ha BceKH forrrueH QuHancoe oruer, fpynara Ha3HarraBa cepru$uuupaHrr aKrroepn, KoHTo

LI3AaBaT .qOKnaA C T9XHUT€ r,r3rrr{C"IleHur OTHOCHO AT,nfOCpOqHUTe My 3aAblxeHr.rq KbM nepCoHana 3a

o6esuereulds npl,r neHcuoHupaHe. 3a ue,rra re npt{J'rafar KpeAurH[q MeroA Ha npotHo3Hldre eA].rHIiuI{.
Cerauruara croiiHocr Ha 3aabJl)I(eHfiero no re$uHlrpaHure AoxoAr.r ce l,t3rrr,rcnrBa qpe3 AI4cKoHTupaHe Ha

6t'aeulure naprlqHu ttorour,r, Kolrro ce oqaKBa Aa 6rAar u3nJ'rareHu B paMKure Ha MarypnTera Ha roBa
3aAbJ'IXeH14e I'l ilpl{ I,I3floJ'l3BaHeTO Ha JlI4xBeHHTe paBHI4U{a Ha A'bp)KaBHH A'bnrOcpOqHu O6,ruraUnn,
AeHoMr4Hupauu e 6'r,,rrapcKu neBa.

Arroepcxnre reqa,l6u u :ary6u npor.r3ruqar or rrpoMeHr4 B axToepcKr{re npeAnonoxeHr{r ra onura. Te:u,
KoHTo HaaBnuaBar Kopl4Aopa or 100% cnpruo ceraruHara croiisocr Ha 3aAbnxeHr,rero rro.qe$uHnpaHure
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AoxoAI4 B Kpat Ha foAuHara ce npl'I3HaBar He3a6aBHo B orqera 3a AoxoAxre 3a flepuoAa, B KofiTo Bb3HuKBar.
I4:iveHennqra B pa3Mepa Ha 3aA'L,rIXeHvflTa Ha fpynara K:bM nepcoHana 3a o6e3qereHrlr npr.r neHcr4oH[paHe,
BKJ'I' 14 J'Il{xBara or pa3fpr,ulaHero Ha cefalxHara crofiuoct tr npr43Harr{Te a6Troepc6r,r re.ran6u u,ru :ary6u ce
BK.rrroqBaT KbM pa3XOAH 3a nepcoHana B oTqeTa 3a AoxoAr.rTe.

loxoAn tlprr HanycKaHe
Crr,racuo pa3nopeA6r4re sa KoAexca Ha rpyAa, pa6oroaareJrflr uMa 3aA.r,nxeHr4e Aa r43[narr4 nDu
npeKparrBaHe Ha rpyAoBuq AofoBop, npeAu rreHcr.{oHr.rpaHe, o6e:uleresnr ra: i

. Hecrra3eHo npenr43Becrhe - 6pyrnoro rpyAoBo Br,3Harpax.qeHr{e 3a eAuH MeceLl;

' nOpaAI4 3aKpUBaHe Ha npeAllpllflTl{eTo IiJII4 Ha qaCT OT HerO, Cl,KpaIIIaBaHe B IIIaTa, HaMantBaHe ua O6eva
Ha pa6ora 14 cnfipaHe Ha pa6ora 3a noBeqe or I 5 asu u Ap. - 6pyrnoro rpyAoBo Bb3HarpaxAeHtre 3a eAr4H
Meceu;
. nplr npexparflBaHe Ha rp)iAoBrut AofoBop nopaAu 6o,recr _ o6e3ulereHue B pa3Mep
pa6orHr, 3annarr4;

' 3a Heu3noJI3BaH IIJ'IaT€H TOAIIU€H oTnycK - 3a c:boTBeTHlrTe roIlIHI] 3a BpeMeTo.
rpynoB crax.
I pynara I]pH3HaBa 3aAbJIXeHI4t K'bM fiepcoHaJIa no aoxoAu frpr4 HanycKaHe npeAr4 HaCT.bnBaHe Ha
fleHcuoHHa Bb3pacr, Koraro e AeMoHcrpupaH o6B'bp3Bau aHfaxr4MeHT, Ha 6a:a auogclrpaH [naH, Aa ce
fipeKparu rpyAoBuqr AofoBop c:bc csoTBerHr4re Jrlua 6e: la uMa B:b3MoxHocr Aa ce orMeHr.r, finu npfi
Qtopl'ra,rHoro u3raBaHe Ha ,qoKyN{eHrI,Ire 3a ,xo6poBonHo HanycKaHe. [oxoall npr.r HanycKaHe, nJrarrMr4
IIoBeLIe or 12 irleceua, ce aucKoHTt4par u npercraest s 6arauca no rrxHara cerauHa croiiHocr.

(c) AmuuogepeH KanrraJr rr pe3epB[

MEAI4KA AA (apyNecreoro-traiixa) e aKqr4oHepHo rpyxecrBo r{ e 3aAr,J,r)KeHo aa perlrcrpHpa B

Ttproecxnl pernctbp onpeAeneH pa3Mep Ha agquoHepeH Kunumu.q, xoilro Aa cnyxii xaro o6e:neqeHr{e Ha
B3eMaHurra Ha KpeAuropure. ArquoHepr,rre orroBaprr 3a 3aAbnxeHr{flra Ha npyxecrBoro_traiixa Ao
pa3Mepa Ha cBoero aKulroHepHo yqacrne B Kairr.rTana r.r MofaT Aa npeTeHAr{par BpbulaHe Ha TOBa yqacrr4e
caMo B npol'l3BoAcrBo no IlltKBI,IAarlufl ulrLr HecT'croflTenHocr. {pyNecreoro-Naaiixa oTqura ocHoBHur ct4
KarHTutl [o HoMHHtL'rHa croiinocr Ha pefr4crpupaH[Te B c.bAa aKutrx.
O 6p umu o u3 Ky n eH u co 6 cnta e utt antluu
O6panro r43KyneHr4Te co6crsenu aKufiu ce npeAcraBrr Karo [poMrHa B aKrrnoHepHr,r, Kanr{Ta[.
Ct,r,racuo t43trcKBaHnrra ua TrproecKr,rr 3aKoH 14 ycraBa, ApyxecrBoro-vaiixa e nrbxHo Aa OopMr4pa n
pe3epB "tpoud Pe3ep6en", Karo u3roqHrrur{ Ha OoHAa Morar Aa 6rAar:
r uaft-ua,rxo e.rlHa .rlecera or neqa.n6ara, Koqro ce orAenfl AoKaro cpeAcrBara ers 0ouAa Aocrr{fHar eAHa
AeceTa qacT oT aKu[oHepHl4fl Kanl4Talrl Hnu IIo-roJ'ItMa qacT, orlpeAeneHa rlo peueHue ga O6uoro cb6paHlre
Ha aKuuoHepuTe;

' cpeAcrBara, [oJ'lyqeHI'I HaA HoMlIHiulnara croiiuocr Ha aKIILIure np]r r43laBaHero r.rM (npeur.ren pe:epn);
. rpyfn u3roqHriun, npe,4Bu.rleHu no peureHlre ua O6utoro ct6panue.

CpeAcreara or $oH4a Mofar Aa ce fi3rloJl3Bar caMo 3a noKprrBaHe Ha rorntlrHarazary6a u ua:ary6u or
npeAxonHll rOAt{Hu. KorarO CpeAcrBaTa nt,e QoHAa Aocrt4fHaT onpeAeneHUr B ycraBa MuHl4MiLneH pa3Mep,

cpeAcrBara HaA Ta3x cyMa Mofar na 6bra'r u3nor3BaHrr 3a yBeJIr.iqaBaHe Ha aKuHoHepHrr Kanlrran.

<Dortd Percpden BKJ'IIoqBa v npenuirHuttnt p%epa, SopnrrlpaHrl Karo pa3nuKa or eMncuoHHara r
HoMuHarHara crotiHocr Ha aKuLII4Te npr4 yBentrqeHuero Ha Karrr,traJta npe: I 999 r., KaKTo 14 pa3nr{Kara
Mexay qeHara npn o6paruoro tl3KynyBaHe Ha aKurrr4 or crpaHa Ha ApyxecrBoro-lraiixa npes 2001 r. n
nocJ.reaBarlara nM npoaax6a orHoeo Ha aKunoHepr.tre rrpe3 2008 r.

Ilpeo\en'avuunm pqepc - uilomu, "wautuHn u o1opydaane e OopMxpaH or:

' noJloxl{TelrlHara pa3nI'IKa MexAy 6araHcoeara croiisocr Ha uMorure, MaullHure u o6opyAsaFrero H
TexHlrre cnpaBeanr,rBH croiisocru K'bM aarara Ha u3BbptrJBaHe Ha npeoqeHKara;
. noJroxuTerHara pa3nuKa Melr{Ay 6aqancoeara croiiuocr Ha r,rMo.r.u, orqtrraHu c.r,rnacHo MCC l6 I4r,roru
MaunHI4 11 ct,opbxeHnfl, L1 'tflxHara cflpaBeAntrea croilHocr Kt,M Aarara! Ha KorTo ce rpancSepr.rpa e
uHBecrnr{uoHeH rlMor, oueHeH no cnpaBeAnlrea ctoiinocr.
EQer'-r Ha orcpoqeHl{re AaHbtru Bt,pxy npeoqeHbrrHrrr pe3epB e orpa3eH Ar{peKrHo 3a cMerKa Ha ro3'

na 2 6pyruu MeceqHll

KOeTO Ce npH3HaBa 3a
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pe3epB. Ilpeoueuruul4tr pe3epB ce [pexBbpnr KbM Harpynai{u [eqa,rr6u, Koraro aKruBr4re ce ornr{cBar or
6a,raHca. BKn. flpu npoaax6a urv ca HarrbJ'rHo aMopr],r3prpaHr.r. llpeouen'sqHrrrr pe3epB BKJrroqBa Bc[rrKr4
flpeoueHKH Ha At,rrorpariHu MareprraJrHr{ aKruBr.{ [r3B:bpueHr.t B nepr4ora 1998-2009 r.
B cyvara Ha ttpeoueH'btlHut pe3epB He e BxntoqeHa peB?Lropil3auurra Ha A'bnrorpaiiuure uarepuauuu
aKrljBH, l43Bt'pueHa Ha ocHoBaHI4e sa llocrauoB,IeHHe na MC npes 1997 r. Ta:r4 peaanopn3ar{r4r e

npeAcTaBeHa B HacToqu{utlr oTqer Karo Apylt{ pe3epBu. B caoure [peIXoAHlr oTqeTH fpynara e noKa3BaJa
ra3u peBanopv3ar\r4fl KaTo fipeoqeH'bqeH pe3epB, Ho cefa crr[Ta qe npe.(craBrHeTo u Karo npyfu pe3epBu no-
Ao6pe ue orpa3tBa seiiHara cr,ulHocr. 3a ue,'na e r.r3B'bpueHa r.r pex,racn$r.rKauur Ha cpaBHr4TeJ'rHara

r.rHQopr'rauur 3a npeaxo,rlHr,r neplroAu.

AtrsuAeHulre ce npu3HaBar Karo 3aA'bJrxeHr4e B nepr{oAa, a xoiiro e B3ero perueHue sa O6uoro cr,6paHr.re
Ha aKur4oHepr,rTe 3a onpe/Ie,qqHe Ha TexHr,rfl pa3N'rep. \

(r) <DuHaucoBr,r nHcrpyMeHTrl

H elep u e untua uu (t u ttttr t co 6 u tr t t cmpyile H mu

HeAepunaruouure SuHaucoeu r4HcrpyMeHTrr npeAcraBnrBar Kanura,rroBr.r rlHBecruur{u 14 .qr,,'rroBH

14HCTpyMeHTU, T'[,pfOBCKrr 14 Apyru B3eMaHr.rfl, napu r{ napur{Hu eKBUBaJTeHTH, 3aeMu H T'bpfoBcKr,r

3aAT'J'I)t(eHUq.

HeAepunarueHure QuuaucoBr{ uHcrpyMeHru ce [pu3HaBar nbpBoHaqa,rHo no cflpaBeArr.rsa croiiuocr. C,qea

nbpBoHaqarrHo nplr3HaBaHe $uHaHcoBure uHcrpyMeHTrr ce oqeHflBar raKa, KaKTo e onucaHo no-rony.
@unaHcoeu r4HcrpyMeHTLr ce rrpr43HaBar roraBa, Koraro fpynara craHe crpaHa rro AofoBopHt{Te ycnoBur Ha

r.lHCTpyMeHTa. @UHaHCOer4Te aKTUBrl npeCTaBaT Aa 6bAaT npn3HaBaHlt aKO AOfOBOpeHI{Te npaBa B'bpxy

napuqHHre nororlr4 or QnuaHcoenq aKrr.rB He ca Beqe Ba,qr.rAHr.r r.rnu fpynara npexBbpnu SuHaucoaur arrun
Ha rperfi ,'tuua 6e: Aa 3aA6pxa KoHTpon uJ'rr4 3HarrureJrHr4 pr,rcKoBe 14 n3foAlr or aKTHBa. floxynxnre n

npoaax6ure Ha +HHaHcoBil aKTLIBu npr.r o6uuaiiHara AeiiHocr ce ocrreroBoAflBar K6M Aarara Ha caenKara,
T.e. aaTaTa Ha KoflTo fpynara e noena aHfaxilMeHTa 3a IIoKyIlKa ulu npoaaN6a Ha aKTuBa. @lrHaHcoeure
nacuBr.r npecraBar ra6Tna't [pt43HaBaHr,t, aKo 3aabn]KeHwflTa Ha fpynara oflpereneHu B AoroBopa He ca Beqe

BanuaHrr. LutA ca oceo6oaeuil HJ'i14 orMeHeHu.

(Duttatrcocu uKmuBu
fpynara r<,racuQr.rqupa cBor{Te $uHauconn aKrHBn B cneAHure Kareropuu: "3aeMr.r (npeauru) u B3er,rauul"
n "arcrusl4 Ha pa3nonoxeHl4e il ra npoAax6a". KnacnQuxa\r4flTa e B 3aBucr.rMocr or ctulHocrra u rreJ'urre

(npegua:uauenuero) Ha QruHauconure aKruBrr Kr,M aarara Ha rrxHoro npu4o6ueaue. Plxosoacrsoro
o[peAenfl x,racnQuraUuflTa Ha rpuuaucoeure aKTITBIT Ha fpynara K'bM AaTaTa Ha nbpBoHaqanHoTo HM

rrpr43HaBaHe e 6a,'raHca.

O6uqai;iso fpynara ttpu3HaBa a 6araHca clj StrHaHcoBure aKTr.{Br{ Ha "Aarara Ha rbpryBaHe" - Aarara, Ha

KotTo Tt e noena aHraXuMeHT Aa 3aKynl4 ctoTBeTHuTe QltHaHCoeu aKTnBn. BCrl.txu SuuauConu aKTtIBil Ce

oueHrBar no rflxHara cnpaBeAnfiBa croilHocr nJ'rroc rpeKure pa3xoArr fto rpaH3aK[Lrrra.
OuHaHcoenre aKTuBH ce ornldcBar or 6a,rauca Ha fpynara, Kofaro npaBara 3a noJryqaBaHe Ha flapr.rrrHu
cpeAcrBa or re3u aKTLIBII ca I43TeKnu, Lurv ca [pexBbpneH].r u I-pylara e npexBbpnnna cr,rrlecrBeHara qacr
oT pllcKoBere n l]oJrl3ure or co6crseHocrra Bbpxy aKrrrBa Ha Apyfo ApyxecrBo (ruUe). Arco fpynara
rpoA:bnxaBa Aa Abpxr4 c'bu1ecrBeHara qacr or pr.rcxoBere r{ roJ.r3HTe acour4lrpaH}.r c'sc co6crseF{ocrra Ha

AaAeH TpaHc$epnpaH QuuaHcoa aKTuB, rfl npoAbnxaBa ,qa npfi3HaBa aKrrrBa e 6anaHca cr.i, Ho npr.r3HaBa

cr,u{o 14 o6e3neqeHo 3aAbJrxeHue (raeu) :a ilonyqeHure cPeAcrsa.

Rpedtunu Lr Be.\,taHufl

KpeAnru il B3eN,raHr{r ca HeaepuBarunHr.r QuHaucoBr,r aKTI4BLI c 4)ilKchpaHil rlnr.r ycraHoBLIMr.r frJ,iauaHur, Kor.rro

He ce Kornpar Ha aKTHBeH na:ap. Te ce oueHsBar e 6anaHca rro rrxHara aMoprrr3r.rpyel,ra croiiHocr npn
I{3nor3BaHero Ha MeroAa Ha eQeKTuBHara JI[xBa, HaMiLreHa c HanpaBeHa o6esueHxa.Te3H aKTr4BI{ ce BKJI}oqBaT

B I'pynara Ha reKyu[.ITe aKTI,rBu, Koraro Marypr4Terbr lrM e B paMKute aa 12 Mece[a u,ru g o6uqaeH oneparaBeH

uuK'br Ha fpynara, a ocraHanure - Karo HereKyur4.

Ta:tl rpyna Quuancoeu aKTLTBLT BKJ'ItoqBa: TbpfoBcr{u 14 Apyru B3eMaHr4r or KoHTpafeHTu u rperu nuua, nap[qHu
cpeAcTBa 14 napuqHI4 eKBLIBiLIeHTL{ or 6a,rasca. JIuxsenuff.AoxoA no "rpe4utHte r B3eMaHr4qTa" ce npnluaaa na

6a:a erlexrusHa J'II,IxBa, ocBeH frpu KparKocporrHlrre B3eMaH[r noA 3 veceua, KbAero [pu3HaBaHero Ha raKaBa

JIIXBa e HeOCHOBaTeJ'IHO KaTO HeCbUIeCTBeHO LI B paMKI4Te na O6nraiiUuTe KpeA[THr4 yCnOBuf . TOii Ce npeACTaBt
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B orqera 3a Aoxoar.rre, KbM ,,$r4HaHcoBH (pa3xorn)/npuxo4rz, HerHo.

Ha Aarara Ha BceKu 6a,ranc fpynara oIIeHtBa nanu ca HacrtnuJ.rl cr,1urvfl H o6crorrencrBa, Kor{To noKa3Bar

HaJInqHeTO sa o6ercruenLI AoKa3aTeJ'lcTBa, Ha,rrafau{n o6e:ueuxa Ha KpeAuTr4Te r.r B3eMaH[tTa.

(Duttttucoau nucaBu
@r.rHancoenre nacr{Brr BKJr}oqBar taevu (xpe.unrrl), :aAtlNeHr4r K'bM AocraBqurlrl x Apyrr.t KoHrpareHrr4.
fltpeouaua,rno re ce npn3HaBar e 6anauca no clpaBernrisa croilHocr, HerHo or rrpeKure pa3xoru no
TpaH3aKUltqra, a nocJIeABaIIlo - fro aMopru3r4pyena ctoiinocr rro MeroAa Ha eseKTuBHara r.lr4xBa.

(x) lanr,uu Br,pxy neqa,'r6ara

flaur'xtr Bbpxy tteqa!'I6ara :ta foAuHara BKir]oqBa reryur4 H orcpoLreHr.r AaHbuH. [aut,r Bbpxy nelran6ara ce

npH3HaBa B OTqeTa 3a AOXOAHTe, OCBeH aKO He e CB'bp3aH CbC CTaTUI4, KOI{TO Ce OTHaCTT AI4peKTHO B KanHTaJra,

KaTO B TO3r C,ryUaii AaH'bK'bT CT,UIO Ce [peACTaBfl B KannTar'ra.

Texyurrr aaHT,K ca oqaKBaHure AaHbqHu rr,[atrlaHrlr nrpxy o6,raraeMara neqa,r6a 3a foAr.rHara, [pnnaraiiKn
aaHbLtHhre craBKI,t B cHJIa KbM larara ga 6allaHca.

OrcpoueHuxr AaHbK ce HaqrlcJrrBa Karo ce r.r3non3Ba 6a,raHcoeus MeroA 14 ce orHacr 3a BpeMeHHlrre pa3nr{Kli

i\4exAy 6araHcoeara croiinocr Ha aKTr4BHTe r4 IracuBrlTe 3a rreJlLITe Ha cqeroBoAHoro orqr,rraHe u 3a aaH'bqHu
qenr{. CneAHr{Te BpeMeHHL{ pa3nilKlr He ce orrILITar: IIoJIoxLITerrHa perryTalllrt Herp[3Hara 3a AaH'brtHI{ ueJ.l.t,

3anpnxoxAaBaHe Ha aKTLiBH 14 IIachBLI, KOI,trO He 3acttaT CqeroBo.IlHara Hnu AaHbqHa neua,r6a, KaKTo fi pa3nHKH

cB'bp3aHr,r c uHBecTr,ruuu B AsqepHl,t ApyxecTBa Ao cTeneH, 3a KorTo ce or{aKBa, qe HrMa Aa ce peanr.r3}rpaT B

[peABuAnMo 6t'aeute. Cyuara Ha orcpoqeHut AaHbK ce 6a3r4pa Ha orraKBaHara pearu3arluq ua 6a,'taHcoeara
cyMa Ha aKTUBa IIJ'Iu nacr.{Ba, npunarailKh AaHT,qHa craBKa,3aKoHoBo rrplrera KbM Aarara Ha 6anaHca.

OrcpoueH AaH'bqeH aKrHB ce rrpr43HaBa caMo Ao pa3Mepar Ao Koiiro e BeporrHo Aa B'b3Hr{KHar 6'uAeuu AaHbqHh
neua,r6u, cpeqy KoHTo Morar Aa ce npr4xBaHar HeLr3noJrr3BaHH AaH'brrHu aKTLrBrr. Orcpoueunrr AaH'L,qeH aKTuB

ce HaMaJIflBa Ao pa3Mepa, Ao Koiiro 6r,leur,a HKoHoMI,IqecKa r{3foAa noBeqe He e BeporrHo Aa 6r,Ae peanu3lrpaHa.

(u) AoxoAu Ha aKuilR

OcuosHr4re AoxoAr4 Ha aKr{r4r ce u3quc,'rrBar Karo ce pa3Aenn HerHara neqar6a u,ru :ary6a 3a nepr4oAa!

nornexarua Ha pa3[peaeneHr.re Mexay aK[rroHepure, nprlTexareJrr4 Ha o6rlKHoBeHU aKuHLr, Ha cpeAHo-
npereureHr4r 6poii Ha AtpxaHHTe o6irxHosert[ aKulrt,r 3a rrepuoaa.
Cpeluo-npererreHlrlr 6poii axunlt npe.rlcraBntBa 6poar Ha AbpxaH[Te o6[rKHoseHU aKuurr B Haqar'roro Ha

nepHoAa, Kopl{rilpaH c 6por Ha o6paruo u3KyneHure o6nrcHoeeur aKurrr4 tr Ha HoBoH3AaAeHr4Te TaKr.rBa [pe3
nepuoaa, yMHoxeH no cpeAHo-BpeMeBr{r Saxrop. To:r.r rfaxrop u3pa3flBa 6por Ha .rlHure, rrpe3 KorJro
KoHKperHl{re aKUHU ca 6unu A't'pNanu, cIIpflMo o6u{us 6poii Ha AHure rrpe3 nepuoAa.
flpu ranuralv3al-]'vfl, AoIIbnHnreJIHa eMlrcrur unrr pa3aenflne, 6poar Ha o6uxHoseHr.rre aKlrr{y, Kolrro ca B

o6pt,uteuue Ao .qarara Ha roBa cl6urue, ce Koprrrprpa, 3a Aa ce orpa3r.r nponopuuoHanHara npoMrHa e 6por Ha
o6ilxHoseHure aKlrnx a o6p'bqeHue raKa, cqxau cr6urllero ce e cnyqr4no B Haq€Llroro Ha npercraBeuus, sait-
paHeH neplroA

(q) CermeHrn

OrqereH cerMeHT [peAcraBnqBa orrpaHr,rqrrM KoMrroHeHT ua fpynara, roiiro npon:Bexna ofipeAeneHLt

npoAyxlr Hnu ycnyfu (6u:Hec cerueur) r4nr4 rrpou3BexAa onpeAeneHil nporyKrr.r vnvycnyrr B paMKure Ha

AaAeHa r{KoHoMr{qecKa cpe/Ia (reorpaQcrn cerueur), u xoiiro e o6eKr Ha pucKoBe r.r nor3r{, pa3nr4qHu or re3n Ha

Apyrure cenMeHrr.i. ilrpnnuuurr xpurepuil u rpopuar 3a cerMeHrHo orrruraHe ua fpynara e 6a:upaH Ha 6usHec

cefMeHrHre, KoLIro ca onpeAeneHI4 Ha ynpaBneHcKara u BT,rperrHo-orqerHaTa My cTpyKrypa.
l4uQopvauurra no cerMeHru e [peAcraBeHa Ha 6a:a 6r.rnec cerMeHru ua fpynara.
Decvnralrro nn nr !JJJ,,q,,,,! .,v LerMeHTil, CeKTOpHUTe aKTUBH I{ naCI,IBIl Ca npqKo CB'bp3aHilTe cbC CefMeHTa, KaKTO U Te3u
Kor4To Mofar na 6'brar pa3npe.4eneHu ua paryura 6ara.

Kanilra,rosure pa3xoAu (uHnecrnuuu) no 6urHec cerMeHrH ca $opnrupaHr4 or pa3xonure ri3B'bp[eHr.r npe3

ItepHoAa 3a ilpuAo6ilBaHe uJllr l43fpaxAaHe Ha ceKTopHu aKTHBLT, Kor.rro ce oqaKBa 4a 6t,4ar r43ronBaHu lrpe3

noBeqe oT eAuH nepuoa.
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CqDTOBOAHA IIO,'II,ITI4KA 14 6EJIEXI(I4 K-bM MEXAT,IHEH KOHCOJIIZAI4PAH W
OI,IHAHCOB OTI{ET K:bM 31 MAPT 2OO9 r.

Eutuec ce?MeHmu

ITpottsaodcmGo u mbpzolun c (,tapuaqeamuuuu npodyxntu
OcnoeHlrre [poAyKroBr{ rpynr.{, Kouro ce peanu3rlpar or cerMeHTa ca neKapcrBa c peuenra u lerapcroa 6er
,'reKapcKo npeAnHcaHr4e, xpaHr{renHu 4o6anxu, :t,6so-rr6oreKapcKH npoAyKrr.r r4 [raMnoaHn.

IT p ous c o d c m 6 o Lt m b p z o6ufl c,u edutlu u crcu Ko H cy.v a mu6u
OcHosH[.rre npoAyKToBn rpynu, Kor{ro ce peiln[3rrpar or cerMeHra ca nnacl.rpr4, MapneHr4 KoMnpecn! 6uHroae
Mapnr.

(ur) IlpeueuKlr Ha pbltoBoAcrBoro or onpeAe,'Iquo 3HaqeHue flpu flpilJraraHe cqeroBoar{ara nor'urruKa Ha

fpynara. Krtoqosu nplr6,ru:ure,rHl,l cqeroBoAHrr oueHKu H rrpearroJro]KeHuq c BrrcoKa HecrrrypHocr

O6esueHKa

(Dnnancosr.r aKTUBrr

14HAur<auuu 3a o6e3qeHKa na SuuaHcoe aKTuB B'b3HnKBar, aKo c'brrlecrByBar o6eKTlrBHu AoKa3areJlcrBa, qe eAHo

tiJ'rh noBeqe cl6nruq ca uMa,[u Herar[BeH eSenr etpxy oqaKBaHI4Te 6t,aeulu fiaplrvHu noclbnJ'IeHl4t or ro3LI

Qnuaucoe axrile. @uHaHcoBHTe aKTnBr4, Kor{To ca r.rHAr{Br.rAyanHo 3HarILIMlI, ce npoBepqBar 3a o6e3ueHKa

caMocrorrenHo. BcuLrKu apyru $uHancoBn aKTr.rBLr ce orreHrBar KoneKTIIBHo, pa3AeneHl{ Ha rpy[r.r Ha 6a3a Ha

cxoaHu xapaKTepncTlrKl4 Ha Kpe.IILrTHut p Lrc K.

3ary6a or o6esueuxa ua QuuaHcoB aKrr.rB, orrrilTaH no aMoprx3r4pyeva crofiHocr, ce u3qr.{c,'rflBa Karo pa3nilKa

MexAy HeroBara reKyu{a 6a,raucoea croiiHocr u Hacrorurara croiiHocr Ha 6bAeultrre napuqHll nocrbnJleHufl,

reHepxpaHr4 or ro3h aKTuB, 14 AlrcKoHTr,rpaHr{ c HeroBur flbpBoHaqa,rren e$exruaeH r'ItrxBeH npoueHT. 3ary6ara
or o6eruesxa Ha HaJ.rrrqeu 3a rrpo.rlax6a rprlnaucon aKTlrB ce vluvcrflBa, Karo ce B3eMe noa BHlMaHI4e

HeroBara reKyrua cnpaBeAn14Ba croiiHocr. Ea,rancoeara croiiuocr ce Kopr{r[pa qpe3 r.r3nor'r3BaHero Ha

KopeKruBHa cMerKa, KbAero ce HarpynBar Bcrrqrr{ o6e:ueHxu, a cyMara ua:ary6ara or o6egqeF{xa 3a nepr4o.qa

ce [pt43HaBa B orqera 3a noxoAure K'bM Apyru pa3xoAr.r. B clyuaure Ha noc,qe.[Bauro B'b3craHoBrBaHe Ha

o6eguesxa ro ce flocoqBa K'bM Apyfri AoxoA]l 3a cMerKa Ha HaMa!.reHr.ie Ha KopeKTuBa.

Bcu.rrcH nry6u or o6esuesxa ce rpr43HaBar B orqera 3a AoxoA[Te.
3ary6ara or o6esqeHxa ce Bb3craHoBrBa, aKo roBa Bb3craHoBrBaHe Moxe Aa 6'uae o6errnBHo orHeceHo Kt,M

cr6r.lrne, craHaJ'ro c,'IeA Karo e 6ura npH3Hara :ary6a or o6e:rleHxa.
flpu6nr.r:rlre,rHara oueHKa ta :ary6n or cr,MHr,ITeJ'rnu r.r secr6rlpaeMu B3eN{aHI,rt ce npaBn B Kpaff Ha BctKa

$lruaHcona ro.qr,rHa! KaKTo cneABa:

AHa,ru:upar ce B3eMaHr.rflTa B T.q. cpoK Ha rtoracqBaHe, npocpoque, ].r3toJr3BaH KperureH J'ru.rMrrr or
KoHrpareHra, KpeAr,rrHa r4croprrfi Ha KoHrpareHra. Quuaucouu orqern Ha KoHrpareHTa.

HeQnnaHcoeu aKTrlBrl

BaraHcoeara crofinocr Ha aKTLrBure na fpynara, c Ir3KnroqeHue Ha orcpoqeHr4Te AaH'br{Hti aKTuBt,t ce

frpepa3fnexna KbM BcflKa nara Ha fi3forBrHe ua 6a,rauca, 3a .qa ce npelleHu AaJu He c'burecrByBar npr.r3Hauri 3a

o6e3ueHKa. B cnyvaii, qe cbulecrByBar raKuBa npr43Haufi ce [paBu npu6ausure,rHa oueuxa Ha Bb3craHoBr4Mara

croi.rgocr Ha aKTuBa.

Mumepuunuu 3snacu
B xpar Ha BcrKa $nHaHcona ro.qr.{Ha fpynara H3B6prIrBa rrperneA Ha c'bcrotHl{ero I,t I{3no,'I3BaeMocrra Ha

HaJ'rr4qHHTe MarepuanHure 3anacn. rlpu ycraHoeflBaHe Ha 3anacu, Kor4To cr,at,pxar noreHquanHa BepoflTHocr Aa

se 6rAar peanH3HpaHH no c'bu-(ecrByBarrlara uM 6a,raHcoea crofiuocr B cneABaurnre orr{erHlt neprlo.rll4, lpynara
ru o6e:uensBa ro HerHa peann3upyeMa croiiuocr, 3a ueJ'rra: pbKoBoAcrBoro aHa,'m3upa o6pt,utael,rocrra Ha

N,rarepr'ranHure 3anacil, Karo lpueMa MI4HnMiL[eH npoueHT na o6pt,ulaeuocr, noA xoiiro uarepnaJ.rHure 3anacu
[o,fnexar Ha nperJ'rer 3a o6e3ueHKa. OcseH ToBa aHa,{u3'br BKJ.r}or{Ba cJ]eaHr,rre aei;icrBr.rq:

$u: uuecxu npefneA Ha Marepr.raJrHr4fl 3ailac
KOHCyT'rTarIUU C OTfOBOpHrrqU Ha CBbp3aHUTe C npeAHa3Har{eHr.{eT0 Ha 3anaca AUpeKqrH;
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@I4HAHCOB OTI{ET I(bM 3l MAPT 2009 r

flpeAnoxeHl,Ie oTHocHo 6r.ueuloro I43IIoJl3BaHe Ha 3aIraCUTe B HarrpaBneHtrrTa: BJIafaHe B

Ip0I,I3BOACTBOTO, rrp0Aax6a Ha 3anaca I,tJIr4 noBr4rrreHa BeporTHocT oT Her43[on3BaHe (nunca Ha

none3Hocr) Ha 3allaca B 6:bAeqe [opaAu BJrorrreHtt rroKa3areJ'rr{, HelpuJ.roxr{Mocr vlvnv r.t3Tr4qau

cpoK Ha foAHocT;

c.bolipaHe Ha nHtbopMarlur 3a [ocJreAHa na3apHa ueHa Ha npo6neMHr.lTe 3arracu.

He.ttumepuo.uHu aKmu eu

3a Heuarepua!'IHll aKTuBtd, Kor4To rlMar HeAe$fiHHpaH rrone3eH xr.rBor 14 Kouro Bce oue He ca foroBr4 3a

II3IOJ'I3BaHe, npl46nl43l4TenHaTa OUeHKa Ha Bb3cTaHoBLil,tara croiinocT Ha aKTt{Ba ce ilpaBr.r Ha BcflKa AaTa Ha

n3foTBrHe Ha 6anaHca.

3ary6a or o6e3ueHKa ce [p[3HaBa BnHaru B cnyqaii, qe 6araHcoeara (npeHocHa) croiiHocr Ha eAr4H aKrilB trJ'rrr

fpyrra aKTUBr4, feHepfipaua ilapHqHrr nocTbn,'reHur, qacT oT Korro e roii, npeeuruaBa HefoBaTa Bb3craHoB]rMa

croiiHocr. I-pyla axruou, feHepl{paua napuqHrt rocrbnreHfir, e Haii-Manxara Br,3MoxHa ra uAeHrn$nuupaHe
fpyna aKTuBr.l, KorTo leHepupa ilapugHrl noTotlu, B foJlfli\4a cTeneH He3aBHcr{Mh oT Apyru aKTrrBrr r4nr4 fpynil
AKTHBI,I.

3ary6u or o6e3rieHKa ce npu3HaBar B orqera 3a.qoxo.(ure. 3ary6r.r or o6e3ueHKa, orHacflurr4 ce ro rpyna aKTr{ar4,

feHepupaur.r flapuqHH [oTorlr4, ce npr43HaBar raKa, qe n'bpBo Aa HaMa,'rrT oa,laHcoeara croiiHocr ua

rronoxure,THara penyraunr npr,r3Hara 3a ra3v rpyna (aoro,,rKoro uMa rar{aBa), a nocJre npoflopuuoHanHo aa
HaMa,'rflBar 6a,qaHcoeara cror'rHocr Ha ApyrfiTe aKruBH B rpynara (rpynure). 3ary6u or o6esueFrxa Ha penvrarrr{t
HC CC BT,3CTAHOBflBAT.
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CTIETOBOAI-IA nOJII,ITI,IKA Lt FEIIEXKI4 KbM MEXII4HEH KOHCOJIHILIPAII w
@I4HAHCOB O'fqET KbM 3l MAPT 2009 r.

o. 3AAbJTX{EHITfl nO KPEAI4TI4

Kt,vt 31 uapr 2009 ronnHa fpynara uMa 3aabnxeHlre rro cK,'rrcqeH AoroBop 3a KpeAur B eBpo c PaiiQai;i:en6aux
A[ npu cneAHrre ycnoBur:

!.r,.rrocpoveu 6aHKos KpeAur B eBpo:

!,oronopeu pa3Mep Ha KpeAr.rra:

fla.qeN:

,IIuxseH npoueHr:

O6e:neqeHue:

196 x.:re. (100 x.enpo)

25 nuyapv 201 I r.
Tpumece.ren EURIBOR+ 2, 85 nyr,urra

AKrrlsu cbc creAHure 6a,rancoeil cr-crr4:
.Fn^flr'?1{6wnp

rel4s: 90 x.,rs.
MarrruHa: 131 x.ns.

3a saxynyeaue Ha uMorr4, MauLrHu r.r o6opyanaue{e,r Ha KpeAHra:

E an g t t co e et cm o itt to cnt

,\'t'-teocpouua uacm

KpomxctcpouHe vqctn

06uro aMoprrrsupyeMa cror"rHocr:

Kt,rl 3l ruapr 2009 roauHa fpynara HMa 3a.rlbJrxeHl4e

PaiirpaiiseH6aH r AI npu cne.rlHr.rre yc,.roB 14r :

[oronopeH pa3Mep Ha KpeArrra:

flaAeN:

,rlnxseH npoueHr:

O6e:neqeHue:

IJe,r Ha Kpe.qlrra:

06uro 6a"raHcoaa croiiHocr:

3l ,nupm 2009

BGN'OOO

3l dexeuapu 2008

BGN'OOO

69

o/

JJ

ll9

no cKJ'rroqeH aofoBop 3a OaHKoB oBspApaQr B eBpO C

293 x.ns. (150 x.eepo)

31 nrapr 201 I r.
Croiinocr Ha 6aHKoBnr pecypc+ 2,50 nyuxra)

AKrHsr.r cr,c cneAHr,rre 6arancoeH cr-crtr:
crpaAa:2,156 x.re.
reNrq: 90 x.re.
MaIUuHa: 131x.,re.

06oporuu cpeacrBa

Hxua (xru 3 1. 12.2008 r. - 155 x.,rn" (79 x. eepo)

1,000 x.,rs.

25 Qeapyapn 2010 r.

8,.4 oh rouulHa J'ruxBa

3anuc ua 3arroBe.q B pa3Mep ua 1,084 x. ,rn.

3a o6opornr.r cpe!,crBa

136

Ktu 31 uapr 2009 ronuHa lpynara uMa 3aAbJ'IxeHHe no nonyqeH Kpealrr B r'reBa or cBr,p3aHo Jrr{ue - ,,floeepue
KanHra,q" A[ npa cJ'reAHt{re ycnoBr.rr:

[oronopeu pa3Mep Ha Kpearrra:

fIaAeN:

,rhxseu rrpoueHr:

O6e:ne.JeFrue:
I Ien ue rnFrr/Ta'
a!J, r,u

Eunsucoca cntoitHocnt

,{'uteocpouua uacnt

KpamxocpouHa qacm

06uro 6a"raHcoea croiirnocr:

t,000

3l uapm 2009

BGN'OOO

31 dexe.wapu 2008

BGN'OOO

1,000
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C]qETOBONHAIOIII4TI,{KAI4BEJIEXKI4 I{bM MEXIII4I.IEH KOHCOJTI4NI4PAH ffi
OI4HAHCOB OTTIET KbM 3l MAPT 2009 r.

Cnr,p:auu ruua
fpynara lrMa orHoueHr4e Ha cBbp3aHo Jrrrqe c fpynara-uaixa "[oeepue Kanr4raJr" A,{, xaxro rr c'bc Apyrlrre
ApyxecrBa or uKoHoMnqecKara rpyla.

C,reAsare crerrKu ct,c re3u J'rr.rqa ca H3B'bprxeHr{ npe3 nepr4oAa 01 .01.2009 - 3 1 .03.2009 r.
Cotprauu ruua flpuvnua 3a cBbp3aHocr Tpanraxunu npe3 roAilHara

",{oaepue Kanura,r" A[ llpurexana 83.49%
KanuriL'ra sa "MeAuxa" A.II

"OQuc Bf" {t,uiepHo apyxecrBo
"[ooepue Kanura,r" A{

" C,'ryN6a no rpy.uoea[t'qepHo apyxecrBo Ha

MeAuulrHa [onepue" OO["[oeepue O6ear.rueH

xorarlHr" A[
" O3OO floeepue " A[ [ruepuo apyxecrBo Ha

",{onepue O6eAnseH

xonauHr" An

"MouuHa r.ipenocr" A[ VnpaNurna KoHrpon qpe3

qNCH HA K,'I}OI{OB PbKOBOAEH

nepcoHan Ha npeAnpurruero

MBAJI ,, fionepne,, A! A'surepso ApyxecrBo Ha

"[oeepue O6ellrnen
xor4uHr" A[

"fiapun uMort4 Etnraprlr" YnpaNH.aea KoHTpon qpe3

AA ttJ'IeH Ha x,'llotloB P,bKoBoaeH
nepcoHan Ha npeAnpl{rruero

"CoQapua" A[ YnpaNnaea KoHrpon qpe3

qJ.ICH HA KJI}OTIOB P'bKOBO,IIEH

nepcoHaJ'r Ha ocHoBHufl
aKutloHep Ha npeAnprrrTnero

"Co$apua tpeii.4uHt" AI YnpaxntBa KoHrpon trpe3

qneH Ha KIIOI{OB p't,KOBOAeH

nepcoHilJr Ha ocHoBHHfl

aKrlr{oHep Ha rrpeAnpl,trTI,reTo

"E,rQapnra" A[ Vnpaxurea KoHrpon qpe3

qJIeH Ha KIIOLIOB pI,KOBOA€H

nepcoHan Ha ocHoBHlrt

aKuuoHep Ha rrpeAflpr4rrr4ero

or flo,ryueH :aer,r:

I 000 xun. ,qe.

Jluxsu no 3aeM

7 xnr. ,qe.

Ha floxynxa Ha KoMnrorbpHrr

KO HCYM., KAH IIENAPC K 14

Marepr{il'rr u {MA
l4 xur. re.

flo:ryveua ycnyfa-AoroBop 3a

rpyA.MeAxLIuHa

I xur. rs.
flo,ryueua ycnyra-AoroBop 3a

6o,'rHuq Ha r.r ugnrg6o,tuu.rHa

TIOMOXI

l2 xu,r.,re.
florynra Ha croKH-

2 xutt.tts.

flpoaax6a Ha npoAyKurur-

6 xn,r. rs.

Mece.tua pa3xoArl

4 xu,r.,'rs.

flpoaaN6a Ha roroBa
rpoAyKqrt
327 xul. rt.s.

3axyneuu Marepxanil
13 xrln.,.re.

llpoaaN6a Ha roroBa
npoAyKuHq

99 xur. re.

llpo4a>x6a Ha foroBa
npoayKur{t

Ca,rao rcr,n

31.03.2009 r.
3aat,rNeur.re:

I 000 xun. ,rs.

3a.t'o,rNeHne:

3aar,rxeHr.re

lxu,r. ,rn.'

3aAt,rxesue

JAAb,'IXCHUE
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