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O6wa uHpopmayun

Ucmopuvecka uHpopmayun

i
(06w uzzneg Ha kapuepa Aloaska)

Aloarka EAL e ocHoBaH npes 1997 zoguHa

MNpes mecey AHyapu 1999 zoguHa Ha ocHoBama Ha npuBamusauuoHeH gozoBop ¢
Penybauka Bvazapua [leBhs Llumenm Al 3akynyBa 80 % om akuuume Ha
OpykecmBomo. Mpes 2002 2oguHa OeBha Lumenm Al sakynyBa 8cuuku ocmambuHu
akyuu 8 OpykecmBomo.

Pezucmpauusn:

Aloaska EALL e akuuoHepHo gpykecmBo, pezucmpupaHo BvB BapHeHckuam okpuiken
cog no ¢pupmeHo geac N? 1071 om 1997 zoguHa ¢ pezucmpupaH kanumaa 8 pasmep Ha
759 372 aeBa, panpegeaeHu 8 759 372 6poAa noumeHHU akuuu ¢ HOMUHaA om eguH
AeB Bcaka, kakmo caegBa:

AkuuoHepu Bpoi akuyuu % om kanumana
IeBua LlumeHm Af 759 372 100,00 %

HpykecmBomo e pezucmpupaxo ¢ EVK 103133059 u 0C Homep BG103133059
Aloaska EAL, uma 3a npegmMem Ha gedHocm go6uB u npepa6omka Ha Mepzea u gpyau
UHepmHU Mamepuaauy, npousBogcmBo Ha cmpoumeaHu u 6emoHoBu uageaus,
Bcakakv8 Bug npoMuwAeHU U MPpaHCNOPMHU ycAyzu, mbpzoBus B cmpaHama u
yykGuHa.

CegaAuulemo u agpeca Ha ynpaBaenue Ha OpykecmBomo e zp. [eBHA, obA.BapHa.

Nloaaka EALL ce koHcoaugupa om Cuman (PpanHce - PpaHuua u e yYacm om
MmaayumeHnmu 2pyn - Mmaaur
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Aupekmopu u HezaBucumu ogumopu
Oupekmopu

OpykecmB8omo e ¢ gBycmeneHHa cucmema Ha ynpaBaeHue, cmpykmypupaHa kakmo
caegBa:

HasgopeH cvBem:

1. (Qabpuuuo Negema - Umaaus
2. Wsabeaa Mucmemu - Mmaaua
3. Quaun Mapwe - Qparuun

YnpaBumeaeH coBem:

1. AHmoHuo PomaHo - Mmaaus

2. WNBan AceHoB AmaHacoB

3. BaaeHmuHa EnkoBa MpoagaHoBa

HesaBucumu ogumopu
KMNMT boazapua 000

Aoknag 3a geliHocmma
OcHOBHU gaHHU 3a 6u3Heca

Obuwua obem Ha npuxogume om npogakbu 3a 2007 npeBuwaBa cowun 3a 2006
zoguHa ¢ okoao 13%.

Pasxogume Ha [IpykecmBomo 6axa sHauumeAHo nNoBausHU om cuAHama HezamuBHa
guHamuka Ha unpaauuama (+8.4% 8 cpaBHeHue ¢ 2006 2.) u ueHume Ha zopuBama
YBeauueHue Ha npomMeHAuBume pasxogu ce gbaku OcHOBHO Ha npomMAHama Ha
ueHume Ha 2opuBama u yBeauyeHuemo Ha pa3xogume 3a mpaHchoOpPmM

MNpes 2oguHama 6e usBvpwen npeareg Ha hoaumukama no 3anAawaHe, 3a ga Goge
omzoBopeHo Ha HapacHaaume ouvakBaHua omHocHo BbsHazpakgeHusma Ha
nepcodara, kakmo u 3a ga Gbge nocmuzHamo nasapHo HUBO Ha 3anAawaHe Ha
BucokokBaauduuupaHusa nepcoHan.

YBeAuveHue Ha npuxogume om npogaxkobu c 13.03 %

YB8eauyeHue Ha 6pymHama onepamuBHa nevaaba 2.2 nomu

YBeauvyeHue Ha ohepamuBHama neyaaba 2.56 nomu

YBeauyeHue Ha nevanbama npegu gaHouu 2.33 nomu

KopnopamuBHo ynpaBaeHue, yemoluuBo pa3Bumue u komyHukauyuu

Npoekma 3a KopnopamuBHo YnpaBaeHue,

cmapmupad npe3 2006 zoguHa npogviku ga D)
6vge npuaazaH. Caeg ycmavoB8aBaHemo Ha
ocHoBonoaazawume npuHUuUNU u cAeg
npuemaHemo Ha Xapma Ha LleHHocmume,
¢okycupaHa Bupxy ueHHOoCmma Ha xopama u e
8goxHoBena om ocHoBSHU MedkgyHapogHU
cmaHgapmu kamo Dekaapauuama 3a
HoBewkume [MpaBa Ha OOH, WmaayumeHmu
lpyn npogonku ga cauBa u ga yHuduuupa
opzaHU3auuAMa, npouecume, nhpouegypume u
Hall-gobpume npakmuku Ha Bcuuku gowepHu
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npegnpuAmuA.

OcHoBHume nocmukeHus ca npueMaHemo Ha o6uwia ynpaBaeHcka cempykmypa ¢ acHo
onpegeadHe Ha o6xBama Ha omzoBopHocmume, nogeaeHu ¢ pvkoBogcmB8omo Ha
IpykecmBomo, npo3pauHocm npu onpegeasHemo Ha hpegcmaBumeaAHama 8aacm u
geduHupaHe Ha xapakmepucmukume 3a 8caka nosuuun, ycmaHoBaBaHe Ha obuwy,
npouec Ha ynpaBaeHue Ha gocmaBkume.

YoBewku pecypcu u ynpaBaeHue Ha coyuaAHama gedHocm

Kom 31 DekemBpu 2007 2, npako 3a OpykecmBomo pabomam 5 voBeka, koM koumo
Mozam ga ce gobaBam u pabomHume Mecma, cb3gageHu upes Hawume
noggocmauuuy, NapMHLOPU UAU goNbAHUMEAHU geldHocmu

WHdopmayuoHHa cucmema

UH$opmauuoHHama cucmema Ha gpykecmBomo e SAP R/3, 6asupaHa Ha Windows
onepauuoHHa cucmeMa

WHBacmuyuu u pazBolHa gedHocm

Mpes nepuoga 1999-2006 20guHa 6AXa u3BopweHu uHBecmuuuu 3a okoao 7.3
MuUAUuOHa AeBa. [lpes 2007 20guHa Aloaaka uHBecmupa Hag 170 xuasgu aAeBa 8
noggopXaHe c<maHgapma Ha obopygBaHemo, cobopuXeHuAa 3a paswupaBaHe u
onmumusupaHe Ha hpou3BogcmBomo, nogobpaBaHe Ha kayecmBomo, onasBaHe Ha
okoaHama cpega u 6esonacHocm Ha mpyga.

OonvAHUMeAHa uHdopMauua
OpykecmBomo HAMa kaoHoBe.

3a nepuoga caegBauw, gamama, kom koamo e uszomBen zoguwHuam d¢uHaHcoB
omuem Ha [Opykecm8omo HAMa Hacmobnuau cvbumus, koumo no cBoama cvwHocm
ga npoMeHAm omuyemeHuA GuHaHCcoB pesyamam.

PvkoBogcmBomo nomBupikgaBa, ue cozaacHo usuckBaHuama Ha uYA. 187 g u una.247
om TopzoBckua 3akoH, Ye npes zoguHama HAMa npugobuBare u/uau npexBopadHe Ha
akyuu Ha Aloaska, kakmo u ye HAMa ckaloueHu gozoBopu no YA. 240 6 om T3
YaeHoBeme Ha cvBemume He noA3Bam npedepeHuuu npu npugobuBaHemo Ha akuuu
u/uau obauzauuu Ha gpykecmBomo.

Yyacmue Ha uneHoBeme Ha coBemume 8 ynpaBaeHuemo Ha gpyzu gpykecmBa

(pabpuuuo Negema - yaeH Ha HagsopHUA coBem Ha Aloaska EALL

(uaun Mapwe - uyaeH Ha HagsopHua ckBem Ha Aloaska EAL, ynpaBumea Ha
Map8ekc EOO[],

Usabera MucMemu — uaeH Ha ynpaBumeaHume cbBemu Ha Byakan Llumenm Al u
Ha [leBHa Llumernm All, uneH Ha 6opga Ha gupekmopume Ha [eBHA Bvak CopBucus
EAL u Ha [eBua QuHaHc A, yaeH Ha HagsopHur coBem Ha Aloarka EALL
npokypucm Ha MapBekc EOO[,
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NBaH AceHoB AmaHacoB - yAeH Ha ynpaBumeaHume coBemu Ha ByakaH LlumeHm
AL Ha [leBHa Llumenm Al Ha Atoarka EAfl, uaeH Ha 6opga Ha gupekmopume Ha
[eBHa bvak CopBucus EALl u Ha fo6pomuua-bCK ALl

BareHmuHa EnkoBa lposgaHoBa- uyAeH Ha ynpaBumearume coB8emu Ha ByakaH
Uumenm AIlL, Ha [leBHa Llumenm ALl u Ha Aloaaka EAL,

AHmoHuo PomaHo - JAeH Ha ynpaBumeaHume coBemu Ha ByakaHn Lumenm ALl Ha
HeBHa LUumenm ALl u Ha Aloaska EAL, yaeHa 6opga Ha gupekmopume Ha [leBHa
Llumenm CT. u Ha OeBHa QuHaHc ALl

UanoasBaHume om [OpykecmBomo ¢uHaHcoBu uHcmpymeHmu, noAumukama no
ynpaBaeHue u ekcnosuuuama no omHoweHue Ha ¢puHaHcoBuA puck, ca onoBecmenu
B 20guwWHUA puHaHCcOB omuem.

PazBumue Ha [Ipy’kecmBomo npes 2008 2oguHa

Noaoxkumearnume makpoukoHoMudecku npozHosu 3sa pasBumuemo Ha Gbazapckama
ukoHomuka cvsgaBam BusmokHocm 3a sHauumeaHu uHBecmuuyuu 8 cekmopume Ha
HeXuauwHomo u uHppacmpykmypHomo cmpoumeacmBo, kamo no mosu Hauud
cbagaBam npegnocmaBku 3a yBeauyeHo mbpceHe Ha npogykuuama, koamo e ocHoBHa
cypoBuHa 3a npousBogcmBomo Ha uuMeHm.
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Omvern M gozogume no Aloaslo EAL

3a a0y louBauya wa 31 Qeiesbpu 007
i L | Npitsgs - 00
i - I K o L T TR T
s - a sy . ola_ x il
Npusigu om eowies gednocm 5 1507 1563
Dpyzuompumimrwumgu 7 1876 Y253
Viowamamus i 3anecume om npagyk u Brop npawnBogonb. 5 1
Faaxogu sa pugobullane U avkBugauus e JA nd cmonancku Hawus Q [}
Prazogu 1 latepuaay 9 -165 79
Paxxogu 3 yeaya -2 080 . -1977
FaLogU 18 Xerwamu U ocutypolly n 124 49
¥ Dpyru onegenuting pazesa 3 132 410
mepamutine Neanala - numinhparie, i iaog 1] 63
O P e i i B 234 73
LEayman Unopamutis Measts 1083 342
172 518 540
Ornpanauiben Mavaatia 477 ~306
sy prssny, % 70 38
Tipsuafte npeces gaeni 457 344
Peaang 18 pawuigy 0 50 '
JSiwsantia 1 maguege a7 Tl
Fainpageashue na HETSHZME Ny athe;
Mad Gl 100 .000% A7 284
437 254
Loxog wa akaun [8 seda 10 1 akuun) 759 372 0.58 .36

Omuemvm 3a goxogume cregBa ga ce pas2aekga saegHo ¢ Generkkume, koumo
npegcmaBarBam HepasgeaHa 4acm om ¢uHaHcoBume omuemu.

foguwruam ¢uHancoB omuem kom 31/12/2007 zoguHa e ogo6peH om
YnpaBumeanusm coBem Ha 25/02/2008 20gUHa
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Baranc Ho Aloanka EAR
T4 toguuama npulitiouBaugs s 31 Desorsalipe 2007
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Hemekywu akmuly
Jewu, apagu, cbopyglase, kanumennapany pa vscmu 16 1328 1852
Hesaarepumany shealy 17 135 7
OBwo - ol 2 453 192§

Tehyuw alewudy

Mamepussa) mnacu 20 L} ] 1
Toptobcla 6 211 b an
Apyiu Suearn 1.2 L 4]
e Bact garmk »a Bescr ] ]
Napushu cpagema U napussu elBuBaaenmy n ] 36
O6uso mekyuwi sanuu (1] ix
Obun by —— ) Sais

Kanuman u poapBu
Ocwobies kanuraa 1.1 159 159
PezepBu a2 nz 396
Hepawmageatrs mevantia 32 -194
OSww 1292 841
Manpwcmieno yurcrmus a 9
0w tabom@en henumas 1298 861

NacuBu

Hemekynw nacuBu
Hooruy Al saemas u 9py2u gonancedu nacuBy 78 M
Jagonkeun na gouogu Ha Crylmesy " (]
Npodussu 121 an
O il Ganbrr TG 17 43 4
Ui nemalyup naniy 7e 1135

Telgrum nasutu

Temoldl faguhenun i6 58 12
Dawiant seguskevian 38 kopnopaTaten Jarmk 4] o
Lyt ssgrvsienus Iy 1 78
Dlugo maloyuu nacuby 1 0l ¥ 450
Cud Pty 2063 P )
DB cobamlisn Harumnan u nacuu 3361 JAaE

CyemoBogHuam 6anaHc cregBa ga ce paszaerkga saegHo ¢ Beaekkume, koumo
npegcmatasBam HepasgeaHa Yacm om $uHaHcoBume omuemu.

foguwHusm guHaHco8 omdem kom 31/12/2007 zoguHa e ogobpeH om
YnpaBumenauusam coBem Ha 25/02/2008 zoguHa
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Omuemovm 3a npomeHume 8 kanumanaa cregBa ga ce paszaekga 3aegHo ¢ Beaeskkume,
koumo npegcmaBanBam HepasgeaHa Yacm om ¢uHaHcoBume omuemu,

foguwHusm ¢uHaHcoB omuem kom  31/12/2007 z20guHa e ogoBpeH om
YnpaBumeAHuam ceBem Ha 25/02/2008 2oguHa
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Omuemvm 3a napudHusm nomok caegBa ga ce pasenerkga saegHo ¢ Geaekume,
koumo npegcmaBasBam HepasgeaHa Yacm om HuHaHcoBume omyemu.

FoguwHusm  ¢uHaHcoB omuem kom  31/12/2007 goguda e ogobpeH om
YnpaBumeaHusm coBem Ha 25/02/2008 20guHa

InaBen cyemoBogumen : ::/{ MUsnvaHumeneH gupekmop:; '
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MpuaoikeHun kem puHaHcoBuA omuem

1. Cmamym u npegMem Ha gelHocm

Noaska EAL e akuuoHepHo gpykecmBo, pezucmpupaHo 8b8 BapHenckuam okpbken
¢eg no pupmeHo geac N2 1071 om 1997 zoguHa

Ceganuwemo u agpeca Ha ynpa8aeHue Ha [OpykecmB8omo e zp. [leBhs, MpomuwaeHa
30Ha

Hacmoawuam ¢uHaHco8 omuem He e koHcoaugupaH. Tol caegBa ga ce paszaekga
kamo HepasgeAaHa Yacm om koHcoaugupaHus ¢puHaHcoB omyem Ha npeghpusmuemo
maika — Cuman Qpaxce C.A. Opanuus.

Aloaska EAQ] uma 33 npegMem Ha gedHocm npousBogcmBo u peaAusauua Ha uuMeHm,
kaunkep u 6emoHoBu usgeaus, Beskako8 Bug npoMuwAeHU ycayzu, mopzoBuR B8
cmpaHama u yykBuHa.

Nloaska EAI ce koncoaugupa om CumaH PpaHce - PpaHuua U e yacm- om
Wmaayumenmu zpyn - Wmaaua

foguwHuam ¢uHaHco8 omuyem kom 31/12/2007 20guHa e ogobped om
¥npaBumeaHuam co8em Ha 25/02/2008 20guHa

2. baza 3a uz2om8Bnate

2.1 N3pasaBaHe Ha coomBemcmBue

Hacmoawuam ¢uHaHcoB omyem e uzzomBeH 8 coomB8emcmBue ¢ MekgyHapogHume
cmaHgapmu 3a ¢uHaHcoBu omuemu (MCQO), uszomBeru om Bopga no
meXkgyHapogHu cuemoBogHu ¢maHgapmu {EMCC), u npuemu om Komucusma Ha
EBponeackun colos. Cnucvk Ha npuackuMume cmaHgapmu e npegcmaBeH 8 Geaedka
32

ToBa ca nvpBume omuemu Ha [OpykecmBomo, uzzomBeHu B coomBemcmBue ¢
MCOHO npuackumu 8 EBponelckun Colos, kamo e npuaoken MCOO 1 - Mpuaazane 3a
npvB mm Ha MexgyHapogHume cmaHgapmu 3a puHaHcoBu omyemu.

OnoBecrmeHume no-goAy 3Hadumu  cdemoBogHu noaumuku ca  npuaazaHu
nocaegoBamenHo npes Bcuusku nepuogu npegcmaBeru 8 mosu duHaHcoB8 omuem u
npu uszomBAHeMo Ha HayaAHuA BaaaHc cnopeg MCPO kom 1 avyapu 2006 3a ueaume
Ha npemuHaBane kom MCQPO, cnopeg usuckB8aHuama Ha MCQO 1. Hama kopekuuu Ha
HemHume akmuBu Ha HOpykecmBomo npu uszomBaHemo Ha Ha4YaAHUA BanaHC 3a
ueaume Ha npemuHaBaHemo kom MCQPO gokoakomo HAMa aHauumeAHu pasAuku
meXgy cyemoBogHume npuHuunu npuaazandu kom 31 gekemBpu 2005 2. u
MexkgyHapogHume cmaHgapmu 3a ¢uHaHcoBu omuemu, npuemu om Komucusma Ha
EB8ponelckus colos.

2.2 baza 3a usmepBaHe

QuHaHcoBuam omuem e uzzomBeH B coomBemcmBue ¢ NPUHUUNa Ha
ucmopuyeckama ueHa. Memogume u3snoaAsB8aHu 3a onpegeaHe Ha cnpaBegauBume
cmolHocmu ca onoBecmeHu 8 gematau B 6eaedka 4.

2.3 ®yHkuuoHaaHa u Baayma Ha npegcmaBane
Toau ¢uHaHcoB omuem e npegcmaBeH 8 Bvazapcku aeBa (BGN), sakpbzaeHu go
Xuanga. bvazapckuam aeB e ¢pyHkuuoranHama Baayma Ha OpykecmBomo.
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2.4 N3noAaBaHe Ha oueHku u gonyckanun

W3zomBaHemo Ha ¢uHaHcoBuAa omuem B8 cvomBemcmBue ¢ MCPO usuckBa
pvkoBogcmBomo ga npaBu ouenku, npegBukganHus u gonyckaHun, koumo Baussm Ha
NpuAazaHemo Ha noAumukume u Ha omuemeHume cymu Ha akmuBu u nacuBu,
npuxogu U pasxogu. PeaaHuam pesyamam Moke ga 6bge pasauved om mesu
ouakBaHus.

OuakBaHusma u ocHoBHume gonyckaHua ce npepaszaedkgam Bu8 Bceku omuemen
nepuog. MNoBmopHomo npepaszaedkgaHe Ha cuemoBogHume oueHku ce npusHaBa 8
nepuoga, 8 kolimo oueHkama e npepaszaegana, kozamo npepaszaekgaHemo 3acAza
camMo Mo3u nepuog, uAu 8 nepuoga Ha npepasaaekgaHemo U Bogewu nepuogu ako
npepas2aekgaHemo okasBa BAusHue Ha cezawHuA U Ha Bvgewume nepuogu.
WHpopmMauus 3a 3HayumeAHU nosuyuu, koumo ca sacezHamu om ouenku Ha
HecuzypHocmma U kpumuuyHu gonyckaHuA npu npuAazaHe Ha cuyemoBogHume
noaumuku, koumo umam Hal-3HauumereH edekm Bvpxy cymume npusHamu 6u8
puHaHcoBua omyem, ce cbgopika 8 caegHume Geaerkku:

Beaedkka 25 u 29 - npoBusuu U nomeHYUaAHU 3agoakeHus;
Beaedkka 28 - ouerka Ha puHaHCcOBU UHCMpyMeHmU;

2.5 flelcmBawo npegnpuamue
GuHaHcoBuam omuem e uszomBeH Ha 6azama Ha npegnoAokeHuemo, ue
OpykecmBomo e geldicmBawo npegnpusmue,

3. 3HauuMu cuemoBogHu noaumuku

3Hadyumume cyemoBogHu noaumuku Ha [OpykecmBomo ca  npuaockeHu
nocaegoBamenHo b8 Bcuuku nepuogu npegcmaBenu 8 mesu puHaHcoBU omuyemu.
Hakou cpaBHumeaHu cymu ca 6uau pekaacupuuupaHu 3a ga ce cnasu npegcmataHemo
om mekywama 2oguHa.

3.1 MHBecmuuuu

3.1.1 OvwepHu npegnpusamus

OowepHu npegnpusmuns ca me3u, koumo ce koHmpoaupam om JOpykecmBomo.
KoHmpoa cowecmByBa mozaBa, kozamo [pykecmB8omo uMa Baacmma ga ynpaBaaBa
¢$uHarcoBama u onepamuBHama noaumuka Ha egHO npegnpuAmue No HavuH, kodmo
0 nosBoanBa ga usBauuya noasu om gedHocmma My. CuemoBogHume noaumuku Ha
gobuwepHume npegnpuAamus ce npomMmeHam kozamo e Heobxogumo, 3a ga ce
yegHak8am ¢ noaumukume npuaazaHu om [dpykecmB8omo.

3.1.2 Acouuupanu u coBMecmHu npegnpuAamuA (uHBecmuuuu no Memoga Ha
cobcmBeHua kanumaa)

AcouuupaHu ca gpykecmB8ama, 8 koumo [pykecmBomo uma 3Hayumearo BausaHue,
Ho HAMa koHmpoa Bopxy duHaHcoBume u onepamuBHume noaumuku. 3HayumeaHo
BausHue ce npegnoaaza ye cowecmByBa kozamo OpykecmBomo npumerkaBa mexkgy
20 u 50 npoueHma om npaBomo Ha zrnac B8 gpyzo gpykecmBo. CuBmecmHu
npegnpuamun ca mesu, Bopxy 4Yuumo gedHocmu [pykecmBomo uMa coBmMecmeH
koHmpoa, ycmaHoB8eH om gozoBop u usuckBawly eguHOgYWHO CbzAacue 3a
cmpamezudecku $uHaHcoBu U onepamuBHU pelueHuUs. AcouuupaHu U coBmecmHu
npegnpusmua ce omyumam no mMemoga Ha cobcmBeHua kanuman kamo
nopBoHavanHo ce npusHaBam no ueHa Ha npugobuBaHe. MHBecmuuuama BkalouBa
noaokumeaHa penymauun usvucaeHa npu npugobuBaHemo, HemupaHa ¢ HampynaHu
3azybu om obesuenka. Kozamo geaa Ha OpykecmB8omo om 3azy6ume HagBuwaBa
pasMepa Ha uHBecmuuuA omYyumaHa no Memoga Ha cobcmBeHuns kanuman,
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om4yemHama cmoUHocm Ha masu uHBecmuuuA ce HamaarBa go HyAaa u npusHaBaHemo
Ha no-HamambvyHU 3a2ybu ce cnupa, ocBeH go cmeneHma go koAamo OpykecmB8omo
uma 3agonkeHue ga npaBu naawaHua om umemo Ha npegnpuamuemo 8 koemo e
uH8ecmupaHo.

3.2 Yy»kgecmpaxHa 8aAyma

3.2.1 Onepauuu ¢ yykgecmpaHHa Baayma

Onepauuume ¢ uykgecmpaHHa 8aayma ce omuumam B8 coomBemHume
¢yHkuuoHaaHU 8aaymu no obmenHus kypc, npuaokum B8 geHA Ha u3BopwBaHe Ha
cgeakama. MapuyHu akmuBu u nacuBu, geHomuHupaHu 8 uykgecmpaHHa Baayma,
ce omyumam Bv8 ¢yHkuuoHasHama Baayma no 3akalouumeaHua kypc 8 geHa Ha
uszzomBaHe Ha BaaaHca. KypcoBume pazauku, npousmuuawu om napuvHU No3UuUU e
pasaukama Mekgy amopmusupaHama cmodHocm Bu8 ¢yHkuuoHasrHa Baayma 8
Havyanome Ha nepuoga, kopuzupaHa ¢ epekmuBHama AuxBa U naawaHusma npes
nepuoga U amMopmusupaHama cmouHocm B8  uyypkgecmpaHHa  Baayma
npeBarymupaHa no kypca 8 kpasa Ha nepuoga. HenapuuHu akmuBu u nacuBu
geHOMUHUpaHuU 8 uyykgecmpaHHu Baaymu, koumo ce omyumam no chpaBegauBa
cmoOHocm, ce npeBpowam Bv8 ¢yHkuyuoHannama Baayma no kypca Ha gamama,
kom koamo e onpegeaeHa cnpaBegauBama cmotHocm.

Om 1997 2oguHa obmeHHUAm kypc Ha bvazapckus ae8 (BGN) e ¢ukcupan kom eBpo
(EUR). O6bmeHHuam kypc e BGN 1.95583 / EUR 1.0.

3.3 QuHaHcoB8u UHCMpPyMeHmuU

3.3.1 He-gepuBamuBHu juHaHcoBuU UHCMpPYMeHMU

He-gepuBamuBHume ¢uHaHcoBU UHcmpymeHmu BkalouBam unBecmuyuu 8 kanumaa
U goAzoB8u ueHHu kHwka, mopzoBcku u gpyau B3eMaHus, nhapu U nhapudHu
ekBuBaaeHmu, 3aemu u kpegumu u mupzoBcku u gpyau sagonkeHun.
He-gepuBamuBHume ¢uHaHcoBu uHCcmpyMeHmu ce npusHaBam nvpBoHavaaHo no
cnpaBegauBa cmolHocm nalog, 3a uHcmpymMedHmu koumo He ce omyumam no
cnpaBegauBa c¢cmoUHocm npes nevaabu u 3azybu, Bcuuvku gupekmHo cBopiaHu
mpaH3akuuoHHu pasxogu. Caeg nvpBoHavyaaHo npusHaBaHe He-gepuBamuBHume
$uHaHcoBuU UHCMpPYMeHmMU ce oyeHaBam kakmo e onucaHo no-goay.

Mapu u napuyHu ekBuBaaeHmu BkalouBam napuuHU HaAudHOCMU U genosumu npu
nouckBaHe. BbankoBume ofvbpgpapmu, koumo ca naamumu npu nhouckBaHe u
¢dopMupam HepasgeaHa 4acm om ynpaBAeHuemo Ha napuyHume HaAauvHocmu Ha
OpykecmB8omo, ce 8kalouBam kamo komnoHeHm Ha hapu u napuyHu ekBuBareHmu 3a
ueAume Ha uszomB8AHemo Ha omuema 3a napu4HuA nomok.

OmuumaHemo Ha ¢uHaHcoBU npuxogu u pa3xogu e onoBecmeHo 8 Geaexkka 3.14

Npyau

Opyzu He-gepuBamuBHU $uHaHcoBU UHCMpyMeHmMU ce oueHABam no amopmusupaHa
cmoUHocm kamo ce usnoasBa Memoga Ha epekmuBHua AuxBeH npouesm, HamaaeHa
Cuc 3a2ybume om obesuenku.

DepuBamuBHu ¢puHaHcoBu uHCcMpyMeHmuU

Npes 2006 2. u 2007 2. OpykecmB8omo He e uanoaBaro gepuBamuBru ¢$uHaHcoBu
UHCMPpYMeHmMU 3a XxegXkupaHe Ha puckoBe om npomaHa Ha BaaymHu kypcoBe, auxBeHu
HU8a, uau Napu4vyHU NOMOouUu.

3.3.2 AkuuoHepeH kanumaa
O6ukHoBeHu akyuu
O6ukHoBeHume akuuu ce kaacupuuupam kamo cobcmBeHn kanumaa. Pasxogume
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gupekmHo cBopsaHu ¢ usgaBaHemo Ha obukHoBeHume akuuu u enuuu Gopxy akuuu
ce npusHaBam kamo HamaaeHue Ha cobcmBeHuRs kanumaa, HemHo om Bcuuku
gaHouHu edekmu.

3.4 Umomu, MawuHu, coopbikeHun u obopygBaHe

3.4.1 NpuasHaBane u ouexka

Wmomume, mawuHume, coopokenusma u o6opygBaHemo ce omyumam no yeHa Ha
npugobuBaHe, HamMareHa ¢ HampynaHama aMOpMU3auuA U HampynaHu 3azybu om
obesuenka. LlleHama Ha npugobuBaHe ce ¢opmupa om nokynHama ueHa,
BkalouumeAHo HauucreHUme Muma, MumHuvecku makcu u  Bcuuku gpyeu
HeBbacmaHoBumu naamumu makcu no gocmaBkama, u pasxogume no 8vBerkganemo
Ha cbomBemHus akmuB 6 ekcnaoamauus. 3akyned copmyep, Ges koamo e
HeBbamoxkHo ¢yHkuuoHupaHemo Ha sakyneHo obopygBane, ce kanumaausupa kamo
Yacm om moBa obopygBaHe. Pasxogu no saemu ¢BopsaHu ¢ npugobuBaHemo uau
uszpakgaHemo Ha kBarudpuuyupawu ce akmuBu, ce npusHaBam 8 neuanbu u sazybu
npu Bv3HukBaHemo um.

Kozamo 8 umomume, MawuHume u coopukeHuama ce cogbpam KOMNOHeHMU ¢
pasAuyHa npogoakumeaHocm Ha noaeseH kuBom, me ce omuumam OMgeAHo.
OpykecmBomo e 8uanpueao noaumuka 3a npusHaBane Ha UuMomume, MawuHume,
cvopwkeHuama u obopygBavemo kamo makuBa npu ueHa Ha npugobuBane paBHa
uAu HagBuwaBawa cymama om 500 aeBa.

Mevanbu u 3a2y6u npu npogak6a Ha uMOoMU MawuHu, cbopbdkenua u obopygBaHe ce
onpegeasm kamo ce cpaBHaBam nocmunaeHusma om npogakbama ¢ omuyemHama
CMOGHOCM Ha UMOMU, MawuHy, coopokeHua u obopygBaHe u ce npusHaBam 6 ,gpyau
npuxogu” 8 omuyema 3a goxogume.

3.4.2 NocaegBawu pasxogu

WaBvpweHume pasxogu 3a 3aMAHa Ha 4Yacm om UMOM, MawuHa, coopuikeHue u
obopygBaHe, omyemeHu omgeaHo, BkalowumeAHo ocHOBeH hpezAeg U UAAOCMEH
pemoHm, ce kanumaausupam. OcmaHaaume nocregBawu  pasxogu ce
kanumaausupam camo 8 caywaume, kozamo Bogam go yBeauuaBane Ha Gbgewume
ukoHomuuecku uszogu om akmuBa. Bcuuku ocmaHaau pasxogu ce npusHaBam 8
om4ema 3a goxogume 8 momMeHma Ha mAXHomMo uaBopuwiBaHe.

3.4.3 AMopmusauun

AmMopmusauuama ce Ha4vucarBa 8 omuema 3a goxogume Ha 6aza aunedlHus memog
Bbs ocHoBa Ha ovakBaHua cpok Ha noaeseH #uBom Ha uMomume, MawuHume,
cwopwkeHusma u o6opygBaHemo, koumo ce omuyumam omgeaHo. AMOpMU3auyuA Ha
npugobumu akmuBu npu ycroBuama Ha duHaHco8 AusuHz ce HauucaaBa 3a no-kbcua
usmexkgy cpoka Ha gozoBopa u mexHuA noaeseH kuBom, ocBeH 8 caywaume kozamo e
noYymu cuypHo npugobuBanemo Ha co6cmBeHocmma Bopxy max go kpaa Ha cpoka
Ha gozo8opa. 3emMAama He ce amopmusupa. OuakBaHume cpokoBe Ha noaeseH »uBom
koM mekywus u npegxogHus nepuog ca kakmo caegBa:
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Memogume Ha amopmu3auus, noaesHus kuBom u ocmambuHUMe cmolOHocmu ce
npepa3szaekgam kom Beaka gama Ha uszomBaHe Ha puHaHco8 omuem.

3.5 HemamepuaaHu akmuBu

3.5.1 UscaegoBamencka u pasBoliHa gedHocm

Pasxogu 3a uscaegoBameacka gelHocm HanpaBeHu 3a BoaMoXkHocmma 3a cobupaHe
Ha HoBo HayyHo uAu mexHu4ecko 3HaHUe u pasbupaHe ce npusHaBam B omyema 3a
goxogume npu Bo3HukBaHe.

PazBolHa gelHocm 8kalouBa naaH uAu gusalH 3a npouzBogcmBo Ha HOBU UAU
3HaYuUMeAHO nogobpeHu npogykmu u npouecu. Pasxogu 3a pasBolHa gedHocm ce
kanumaausupam camo ako Mozam ga 6bgam HagekgHO OueHeHu, npogykma UAu
npoueca e mexHu4ecku u muvpzoBcku usnvaHUM, Gbgewu ukoromudecku uszogu ca
8epoamuu u [pykecmBomo BuaHamepaBa, u uma gocmambuHu pecypcu ga
3aBvpwu pasBumuemo, u ga usnoasBa uau npogage akmuBa. KanumaausupaHume
pasxogu BkalouBam pasxogu 3a mamepuaau, mpygoBu BuvsHazpakgeHus u
obwonpousBogcmBernu pasxogu, gupekmHo pasnpegeaumu 3a uszomBaHemo Ha
akmuBa 3a HezoBomo npegHa3sHaueHue. Pasxogu no 3aeMu cBbpsaHu ¢ pasBumuemo
Ha kBaauduuupawun ce akmuB ce npusHaBam B neuanbu u 3azy6u npu
8v3aHukBaHemo um. [Opyzu pa3BolHu pa3xogu ce npusHaBam B omuema 3a
goxogume npu BuvsHukBaHe.

KanumanausupaHume pasBodHu pasxogu ce omyumam nho ueHa Ha npugobuBaHe
HamaaeHa C HampynaHa aMopmu3auun U 3azybu om obe3uenku.

3.5.2 [py2u HemamepuaAaHu akmuBu
Ipyau HemMamepuaaHu akmuBu (co¢myep u auueHsu) npugobumu om [Opy}ecmBomo,
U uUMawu ozpaHuvyeH cpok Ha usnoasBaHe, ce omYumam no ueHa Ha npugobuBaHe.
MNocaegBawomo omyumane ce ocbwecmBaBa ho ueHa Ha npugobuBaHe, HamaAeHa ¢
HampynaHama amopmusauus (Bwk no goay) u sazyba om obesuenka (Buxk
cyemoBogHa noaumuka 3.9 no-goay).
OpykecmBomo e Buanpuearo noaumuka 3a npusHaBaHe Ha HeMamepuaAHume
gonzompalHu akmuBu kamo makuBa npu ueHa Ha npugobuBane paBHa uau
HagBuwaBauwia cymama om 500 AeBa.

3.5.3 NocregBawu pasxogu

M3BopweHume nocaegBawu pasxogu ce kanumaausupam 8 cmodHocmma Ha
HeMamepuaaHume guazompadHu akmuBu camo 8 cayvaume, kozamo me 8ogam go
yB8eauuaBaHe Ha Gbgewume ukoHomuuvecku uszogu Ha gageH akmuB. Bo8 8cuuku
OoCmaHaAu caydau nocaegBawume pasxogu ce npusHaBam 8 omuema 3a goxogume 6
MomMeHma Ha mAaxHomo usBopwBare.

3.5.4 AMopmusauyun

AMopmusauuA ce HauyucarBa B omyema 3a goxogume Ha Hasa Ha AuHellHUA Memog
npes nepuoga Ha o4akBaHua cpok Ha noaesed xkuBom Ha akmuBa. AMopmusauuAma
ce HayucaaBa om meceua caegBaw, Meceua ¢ gamama Ha BuBekgaHe B ekcnacamayusn.
QOuakBaHua noaeseH kuBom Ha copmyepa € 5 zoguHu.

3.6 Haemu akmu8u

Ausurz08u gozoBopu, no cuaama Ha koumo OpykecmBomo npugobuBa cowecmBeHo
Bcuuku puckoBe u uszogu om cobcmBeHocmma, ce kaacudpuuupam kamo $uHaHcoB
AusuHz. Mpu nopBoHauaAHo npu3HaBaHe AusunzoBaHume akmuBu ce omuyumam no
no-Huckama om cnpaBegauBa cmoliHocm U HacmoRwa cmolHOCM Ha MUHUMAAHUMe
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AU3UHz08U nAawaHuA. Caeg nopBoHauvanHo npusHaBaHe, akmuBom ce omuuma
cnopeg cyemoBogHama noaumuka npuaokuma 3a coomBemHun akmuB.
Ipy2u AusuHzoBu gozoBopu c¢ca gozoBopu 3a onepamuBeH AusuHz, kamo
AusuHzoBaHume akmuBu He ce npusHaBam B 6apaHca Ha [OpykecmBomo.

3.7 MamepuaaHu 3anacu

MamepuaaHume 3anacu ce omyumam no no-Huckama om mAxHama cebecmotHocm u
HemHa peaausyemMa cmolHocm. Hemrama peasusyema cmolHocm e
npegnoaazaemMama npogakHa ueHa 8 HopMaAHUA Xog Ha cmonaHckama gelHocm
MUHYC NpuBAusUMEAHO oueHeHUMe pa3sxogu, HeoBxoguMmu 3a ocowlecmBaBaHe Ha
npogakb6ama. OmuyemHama cmoUGHOCM Ha MamepuaAHume 3anacu ce bHasupa Ha
Memoga Ha cpegHC npemeaaeHama cmodHocm u BkalouBa HanpaBeHume pasxogu no
npugotuBaHemo um u paszxogume, HanpaBeHu 8b8 Bpbika ¢ gocmaBavemo uMm go
cezawHomo mecmonoAoXkeHUe U CbCmoAHue. Mo omHoweHue Ha npousBegeHume
MamepuaAnHu 3anacu u HezaBvpweHomo npousBogcmBo, cebecmoinocmma BkalouBa
nogxogAwa 4acm om obwonpouiBogcmBeHume pasxogu 6asupaHu Ha HOPMaAHUA
onepamuBeH kanauumem. TopzoBckume omcmobnku, pabamu u gpyzu nogobHu
komnoHeHmu ce npucnagam npu onpegeAaHe Ha pasxogume no 3akynyBaHe. Tlpu
cmokume om BHoc pa3xogume 3a npugobuBaHe BkalouBam Muma, mpaHcnopmHu,
cnegumopcku, MmumHu4ecko nocpegHuyecmBo, kakmo u pasxogu no ckaagupade u
CbXpaHABaHe.

HemHama peaausyeMa cmolHocm e ovakBaHama npogadkHa ueHa 8 HopmaaeH xog Ha
BusHeca, HamaAeHa ¢ ovakBaHume pasxogu no 3aBopwBane u npogakba.

3.8 Napu u napuyHu ekBuBareHmu

Mapume u napuyHume ek8uBaneHmu BkalouBam HaAuYHU napuyHU HaAudHOCMU,
pasnaawamenHu cmemku 8 6anku u kpamkocpouHu 6aHkoBu genosumu ¢ opuuHaseH
Mamypumem om mpu Meceua uau no-kpamvok.

3.9 ObesueHka

3.9.1 QunaHcoBu akmuBu

BaraHcoBama cmoQHocm Ha ¢uHaHcoBume akmuBume Ha [OpykecmBomo ce
npepaszaerkga koM Bcaka gama Ha uzzomBaHe Ha BaAaHca, 3a ga ce npeueHU gaAu He
cowecmByBam npusHauu 3a obesueHka. EguH ¢uHaHcoB akmu8 ce cyuma 3a
obesueHeH B cayuali, ve uma obekmuBHu gokasameacmBa ye egHO uAu noBeuve
cbBumuA ca uMaau HezamuBeH epekm Bopxy ovakBaHume Bogewu napuyHu nomouu
om mosu akmuB.

3azyba om obesueHka 3a puHaHco8 akmuB omuyumaH no aMmopmusupaHa cmolrocm
ce uswucanBa kamo pasaukama wmekgy HezoBama omdemHa cmouHocm U
HacmoAwiama cmodHocm Ha odakBaHume Gugewu napudHU nomouy, guckoHmupaHu
¢ opu2uHanHua epekmuBeH auxBeH npoueHm. 3azyba om obesueHka no omHoweéHue
Ha ¢uHaHcoB akmuB Ha pasnoacXkeHue 3a npogaxkba ce usyucanBa kamo ce usnoasBa
HezoBama cnpaBegauBa cmodHocm.

WHguBugyaaHo 3Hayumu ¢uHaHcoBu akmuBu ce mecmBam 3a obesuerka Ha
uHguBugyaaHa 6asa. OcmaHaaume ¢uHaHcoBu akmuBu ce oueHaBam koaekmuBHo 68
2pynu, koumo uMam cxogHu xapakmepucmuku Ha kpegumen puck.

3azybu om obesuenka ce npusHaBam 8 omuema 3a goxogume. HampynaHa 3azyba no
omHoweRue Ha duHaHcoB akmuB Ha pasnoackeHue 3a npogakGa npegu npusHama 6
cobcmBeHua kanumaa ce npex8opan 8 omuema 3a goxogume.

3azy6a om obesuerka ce npusHaBa obpamHo camo ako Moke obekmuBHo ga Gvge
cBopsaHa coc cobumue BosHukBawlo creg npusHaBaHemo Ha 3azybama om cbesueHka.
3a ¢uHaHcoBu akmuBu omuumaHu no amMopmusupaHa c¢cmodHocm, obpamHomo
npusHaBaHe ce ompasaBa 8 omuema 3a goxogume.
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3.9.2 He puHaHcoBu akmuBu

OmuemHume cmolHocmu Ha He-puHaHcoBume akmuBu Ha [Opykecm8omo,
pPasAUMHU OM MamepuaAHU 3anacu U omcpoueHU gaHouHu akmuBu, ce paszaedkgam
kom Bcaka gama Ha BanaHca € uea ga ce onpegeAu gaAu UMa npusHauu 3a
obesuerka. B cayuyall, ye cowecmByBam makuBa npusHauu ce npaBu npubausumeana
oueHka Ha BvicmaHoBumMama cmolHocm Ha akmuBa. 3a noackumeaHa penymauus
u HeMamepuaAHu akmuBu ¢ GeskpaeH noaesen uSom, uau koumo owe He ca
2omoBu 3a ynompeba, 8bscmaHo8umama cmolHocm ce onpegeAn Ha Bcaka gama Ha
BanaHca.

BvscmanHoBumama cmolHocm Ha akmuB uau Ha obekm zeHepupaw, napuyHu
nomouu e no-Bucokama om HezoBama cmotHocm B8 ynompe6a u cnpaB8egauBama
My cmoUHoCm HamaAeHa ¢ pasxogu no npogakoa. Npu ouedHkama Ha cmolHocmma
8 ynompeba, bvgewume napuyHu nomouu ce guckoHmupam go cezawiHama um
c¢moiHocm, kamo ce npuaaza guckoHmupalw, npoueHm npegu gaHbuu, ompasABauy
mekywume oueHku 3a nasapa, ueHama Ha napume 8b8 Bpememo U cneuuduUHUA 3a
akmuBa puck. 3a akmuB, koOmo He 2zeHepupa caMOCMOAMEAHO NapuUyHU
nocmvnAeHud, BubscmaHoBumama cmolUHocm ce onpegear 3a [pykecmBomo
akmuBu, zeHepupawa napuMHU nocmbnaeHuns, kbm kosmo mol npuHagAeku.
MoackumeAHama penymauus npugobuma om 6usHec komBuHauuu 3a ueaume Ha
mecmoBeme 3a oBeaueHka ce pasnpegean Bupxy 2eHepupallume nocmbnAeHUA
epynu akmuBu, koumo ce ouakBa ga umam hoAsu om cuHepzuume Ha 6usHec
kombunauusma.

3azyba om obesuenka ce npusHaBa Burazu 8 cayuall, ye 6araHcoBama cmodGHOCM Ha
eguH akmuB uau zpyna akmuBu, zeHepupawa napuyHU NOCMbNAEHUA, Yacm om
koamo e mol, npeBuwaBa HezoBama BbicmaHoBuma cmolHocm. 3azybu om
obesyeHka ce npusHaBam 8 omuema 33 goxogume. 3azybu om obesueHka
omHacAwu ce go zpyna akmuBu, zeHepupauju hapuvHU nNomouu, ce npusHaBam
maka, ye nvpBo ga Hamaaam 6GaaaHcoBama cmoliHocm Ha noaokumeaHama
penymauuAa npusHama 3a masu 2pyna (gokonkomo uma makaBa), a nocae
nNponopuuoHaAHo ga HamaaaBam 6aaaHcoBama cmolHocm Ha gpyzume akmuSBu 8
OpykecmBomo.

Beue npusHama sa2zyba om o6esueHka Ha noaokumeaHa penymauua He ce
BoacmaHoBaBa. Mo omHoweHue Ha gpyzume akmuBu, 3azybume om obesueHku
npusHamu 8 npegxogHu hepuogu ce npepaszaekgam kom Bcaka gama Ha 6araHca 3a
uHgukauuu, ye 3azybama e HamanAAa UAU Beve He cowlecmByBa. 3azyba om obesuenka
ce BvscmaHoBaBa B8 caywal, e uma npomaHa B npeuenHkama, nocaykuaa 3a
onpegeadHe Ha BovicmaHoBumama cmodHocm. 3azyba om obeauenka ce
BvacmaHoBaBa caMo go paamepa Ha HanaHcoBama cmodHocm Ha akmuBa, kosmo He
HagBuwaBa 6asancoBama cmolHocm, HaMaAeHa ¢ akyMyaupaHama amopmusauyusn, 8
cAyyad, ve He e Buaa npusHaBaHa 3azybama om obesuenka.

3.10 floxogu Ha nepcoHana

3.10.1 NaaHoBe 3a gedpuHupaHu BHocku

B cowomBemcmBue ¢ getcmBawama 3akoHoBa ypegba [MpaBumeacmBomo Ha
bvAzapua Hocu omzoBopHocmma 3a ocuzypABaHemo Ha nheHcuu ho nAaHoBe 3a
geduHupaHu BHocku. Pasxogume no aHzakumenma Ha [pykecmBomo ga npeBexkga
BHocku no naaHoBeme 3a gedpuHupaHu BHocku ce npusHaBam B8 omuema 3a
goxogume npu MAXHomo BvsHukBaHe.
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3.10.2 Maamen 20guweH omnyck

DpykecmBomo npusHaBa kamo 3agoakeHue HeguckoHmupawama cyma Ha
oueHeHUmMe pasxogu no nAameH 2oguweH omnyck, ouakBaHu ga Bvgam sanaameHu
Ha caykumeaume B8 3amAHa Ha Mpyga UM 33 USMUHAAUA OmYemeH nepuog.

3.10.3 ObeswemeHUA NpU NeHCUcHUpaHe

DNpykecmBomo uma 3agorkeHue 3a usnAawaHe Ha goxog hpu HanyckaHe Ha mesu
cBou caykumenu, koumo ce neHcuoHupam 8 npegnpusmusama om [pykecmBomo 8
cwomBemcmBue ¢ usuckBaHuama Ha uA. 222, § 3 om Kogekca Ha Tpyga (KT). Kom
gamama Ha 6anaHca, PokoBogcmBomo oueHABa npubAusumeAaHus paimep Ha
n:(ameHu,uaAHume pasxogu 3a Bcuuku caykumeau Ha Basza Ha gokaag uzzomBeH om
akmloep.

3.11 Npo8Bu3uu

B cayuaume, kozamo fipykecmBomo uma npaBHo uau koHcmpykmuBHo 3agoakeHue 8
pesyAmam om MuHaAu cbbumun, u e BepoAmHo nozacaBaHemo Ha 3agbakeHuemo ga
ce ocowecmBu 3a cmemka Ha usxogaw, nomok om ukoHomuuecku noasu, ce omuuma
npoBusua 8 6aaaHca Ha [pykecmBomo. TozaBa, kozamo edpekmbm e cowecmBeH,
npoBusuume ce onpegeAam upes guckoHmupaHe Ha ouakBanu Gbgewu napuuHU
nomouu Ha 6aza AuxBeH npoueHm, koimo ompasfBa mekyuiama naszapHa cmolHocm
Ha napume 8b8 Bpememo. 3a cayyaume, 8 koumo moBa e nogxogawpo, ce Baemam
npeg Bug u gpyau cneuuguyHu puckoBe, xapakmepHu 3a sagoakeHuemo.

3.11.1 FapaHuuu

MNpoBu3suu 3a zapaHuuu ce npusHaBam kozamo cBbp3zaHume c maAx npogykmu uau
ycayzu ca nhpogageHu. [MMpoBusuume ce Hasupam Ha ucmopuvecku gaHHU 3a
zapaHuuume U Ha npemezaAHe Ha Bcuuku BusmokHU caydyau ¢ BepoAamHocmma me ga
ce cayvyam.

3.11.2 BuscmaHoBraBaHe Ha mepeHuU

Cnopeg noaumukama Ha [HpykecmBomo u npuackumume npaBHu usuckBaHuA
npoBususa 3a pekyamuBauuAa no omHoweHUe Ha MeEpPeHU C HapyweHa UAAocm, U
cBopsaHume paixogu ce npusHaBa kozamo 3anouHe go6u8 Ha MamepuaaHu 6Aaza om
cbomBemHuA mepeH

3.11.3 O6pemernBawu gozoBopu

MNpoBusun 3a obpemeHaBawu gozoBopu ce npusHaBa kozamo ukoHomuueckume
noasu, koumo ce ovakBa ga uiBaeue OpykecmBomo om eguH gozo8op ca no-Hucku
om Heobxogumume pa3xogu 3a nokpuBane Ha 3agoakeHusma no gozoBopa.
MNpoBususma ce usmepBz no Hacmoswama cmoldHocm Ha no-Huckama om
ovakBaHume pasxogu 3a npekpamaBaHe Ha gozoBopa u ouakBaHus HemeH pasxog om
usnbAHeHue Ha gozoBopa. MNpegu ga ce ompasu npoBusua OpykecmB8omo npusHaBa
3azybu om obe3sueHka Ha cBbpsaHume c gozoBopa akmuBu.

3.12 Npuxogu

3.12.1 Mpuxogu om npogakba Ha npogykuus u cmoku

MNpuxogu om npogakbama Ha cmoku ce npu3HaBa no cnpaBegauB8a cmoldHOCM Ha
noAydeHomo uau koemo ce ouakBa ga ce noayuu BuviHazpakgeHue HamaAeHo ¢
B8vpHamume cmoku, HaMaAeHus uau pabamu. (lpuxog om npogakba Ha cmoku ce
npusHaBa B omuema 3a goxogume 8 MomeHma, kozamo cowecmBernume puckoBe u
cobcmBeHocm ce npexBupaam kom kynyBaua, noayyaBaHemo Ha BusHazpakgeHuemo
e BepoAamHo, cBvpaaHume pasxogu U BvamoXkHume 8pbwiaHuA Ha cmoku mMozam ga ce
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onpegeaam HagekgHo, HAMa npogbakaBawo yuyacmue B8 ynpaBaeHuemo Ha
cmokume, u cymama Ha npuxoga moXke ga ce usMepu HageXkgHo.

3.12.2 Npuxogu om npogaXk6a Ha ycayzu

Mpuxogume om npegocmaBenu ycayeu ce npusHaBam 8 omuema 3a goxogume
NpoNopuUUoHaAHo Ha cmeneHma Ha 3aBbpweHocm Ha cgeakama B geHs Ha uszomBaHe
Ha 6aaaHca. [Mpuxog He ce npusHaBa, mozaBa kozamo cowecmByBam sHayumeAHu
CbMHeHUA omHocHo BbacmaHoB8aBanemo Ha goakumMama cmoliHocm uau cBbpsaHume
pasxogu.

3.13 NaawaHuA no AusuH208u gozoBopu

MNaawaHus no onepamuBeH AusuHz ce npusHaBam B Omuyema 3a goxogu Ha 6asa
AUHeUHUA mMemog 3a BpeMemo Ha npogoAkumeAaHOCM Ha AuluHzoBuA gozoBop.
MoayveHu BvHWHU noAsu ce npusHaBam 8 omuema 3a goxogu kamo HepasgeaHa
Yacm om oBwume ausuHzo8uU pasxogu.

MopBoHavarHume npeku pasxogu, HanpaBeHu konkpemHo B8v8 Bpvika c noayvaBaHe
Ha npuxogu om onepamuBeH Au3sukz ce npuaHaBam 68 omyema 3a goxogume 8
nepuoga, 8 koimo ca BvaHukHaau.

MunuMarHUmMe AusuHzoBu BHocku no ¢puHaHcoBo-068bpsaHu AusuHzoB8u gozoBopl, ce
pasnpegeaam My ¢uHancoBu paixogu u HamaaaBaHe Ha HeypegeHume 3agbakeHus.
(QuraHcoBume pasxogu ce pasnpegeasm koM Bceku nepuog 3a Bpememo Ha
AusuHzoBus cpok maka, Ye ga ce nocmuzHe nocmoAHeH nepuoguyeH AuxBeH
npoueHm, Ha ocmamvuka om 3agoakeHuemo. MomeHuyuasHUMe AUSUHz08u NAawanuA
ce omuyumam, kamo ce HanpaBu omHoBo npeuerka Ha MuHumasHume AusuH208u
NAAWAHUA 33 OCMambyHUA cpok Ha AusuHza, kozamo kopekuusma no AusuHeza e
nomBoupgeHa.

3.14 BuHaHcoBu npuxogu u pa3xogu
(PunancoBume npuxogu BkalouBam npuxogu om Aux8u no uHBecmupaHu cpegcm8a,
npuxogu om guBugeHmu, npomeHu B8 cnpaBegauBama cmolHocm Ha ¢uHaHcoBu
akmuBu omuyumaHu no cnpaBegauBa cmodHocm, kozamo npomAHama ce omyuma
kamo nedyanba uau 3azyba u neyaaba om onepauuu 8 uykgecmpaHnHa. Mpuxog om
auxBu ce npusHaBa 6 MomeHma Ha HaducaABaHemo My ho Memoga Ha
edpekmuBHama auxBa. Mpuxog om guBugeHmu ce npu3HaBa Ha gamama, Ha koamo
e ycmaHoB8eHo npaBomo Ha OpykecmBomo ga noAyqu haalwaHemo.
{PunaHcoBu pasxogu BkalouBam pasxogu 3a AUXBuU No 3aemu, pasxogu 8 pesyamam Ha
yBeAudeHue Ha 3agbAkeHuemo, caegcmBue Ha npubaukaBaHe ¢ eguH nepuog Ha
gamama, onpegeAeHa 3a peaAusupaHe Ha npoBusuu, 3azybu om onepauuu 8
uykgecmpaHHa Baayma, npomeHu 8 cnpaBegauBama c¢moldHocm Ha ¢uHaHcoBu
akmuBu omuumaHu no cnpaBegauBa cmoliHocm, kozamo npomaHama ce omuuma
kamo neuanBa uAu 3azyBa, obesueHka Ha ¢uHaHcoBu akmuBu. Bcuuku paixogu no
; naamumu AuxBu no 3aeMu ce npusHaBam kamo neuanba uau 3azyba kamo ce
usnoAsyB8a memoga Ha edelkmuBHua auxBeH npoueHm.

3.15 OaHok Bvpxy neyarbama

Javbkom Bopxy neuanrbama 3a 2oguHama npegcmaBanBa mekywu U omcpoueHu
gaHouyu. [aHokom Buvpxy neuvanbama ce npusHaBa 8 Omuema 3a goxogu ¢
uskaloyeHue Ha Mo3u, omHacAu, ce go cmamuy, koumo ca npusHamu gupekmHo 8
kanumanaa, kamo 8 mosu cayuat mol ce npegcmaBa 8 kanumana.

Tekywusm garok ca ouakBaHume gaHbuHU nAawaHuA Bopxy obaazaemama neuanba
3a 2oguHama, npuaazaoku gaHbuyHUme cmaBku 8 cuaa kom gamama Ha uszomBaHe Ha
HbanaHca, u HAkou kopekuuu Ha goakumus gaHok, omHacAwu ce 3a npegxogHu
20gQUHU.
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OmcpoueHume gaHouu ce usyucaaBam upes 6aaaHcoBua Memog Bvpxy BpemMeHHume
pasnuku mekgy cymama Ha akmuBume u nacuBume usnoAsBaHa 3a ueAume Ha
uszomBAHemo Ha ¢uHaHcOBUA omuem u cymama usnoAsBaHa 3a gaHbLYHU Uenu.
Cymama Ha omcpoueHume gaHbuu ce 6asupa Ha oyakBaHemo me ga ce peasusupam
UAU npuchagHam, ushoAsBaiku npuaokumume koM gamama Ha 6anaHca gaHbyHU
cmaBku.

Akmu8 no omcpoueHu gaHbuu ce HaducaABa camo go pasmepa, go Kolmo e
BosmokHo Gogewa obrazaema nevanba ga Goge HaAuuHa npu ycaoBue, ue
HeusnoasBaHume gaHvuHU 3a2y6u u kpegumu Mozam ga Bbgam usnoasBaHu.
OmcpoueHume gaHbuHU akmuBu ca HamaAeHu c pa3smepa Ha mesu, 3a koumo
Bvgewama uszoga He e noBeue BepoamHo ga Bbge peaAusupaHa.

JonvaHumeaHuam gakuk, kolmo npousmuua om pasnpegeaaHemo Ha guBugeHmu ce
omyuma 68 MomeHma, 8 kolmo BvaHukBa 3agbmkeHuemo 3a ushAawaHe Ha
ccomBemHua guBugeHm.

Mpu onpegearHemo Ha mekywume u omcpoueHume gavouu Lpykecm8omo
usnoasBa cuemoBogHama basa, onucaHa 8 Beaeskka 2 no-zope.

3.16 Ooxog Ha akuus
. DOpykecmBomo npegcmaBa gaHHu 3a ocHOBHU goxogu Ha akuus UAU ¢ goxogu Ha
akuun ¢ HamareHa cmoUHocm 3a obukHoBenume cu akuuu. OcHoBHUMe goxogu Ha
akuua ce usyucarBam kamo neyanBama uau 3azybama pasnpegeasema koM
o6ukHoBeHume akuuoHepu ce pasgeau Ha cpegHonpemezaeHUA 6pol Ha obukHoBeHu
akuuu Ha lpykecmBomo npes mosu nepuog.

3.17 MeXkgyHapogHu ¢maHgapmu 3a ¢uHaHcoBa omyemnocm (MCQO) u pasacHeHun
(KPMC(O), koumo owe He ca 8 cura koM HaraHcoBama gama u He ca npuAokeHu
npu uzzomB8AHemMoO Ha mo3u ¢puHaHco8 omuyem:

MCPO 8 - OnepamuBHu cezmenmu (8 cuaa om 1 AHyapu 2009 z.). CmaHgapmbm
uszuckBa onoBecmnABaHe Ha cezmeHmu Ha Hasza Ha komnoHenmu Ha OpykecmBomo,
koumo pukoBogcmBomo HabalogaBa npu 83emaHe Ha onepamuBHU peweHus.
OnepamuBHume cezmeHmu ca komMnoHeHmu om [pykecmBomo, 3a koumo e HaAuuHa
camocmoamenHa ¢uHaHcoBa uHdpopmauus, koamo ce npezaedkga nepuoguyHo om
auue ¢ pvkoBogHu ¢yrkuuu npu 8semaHe Ha onepamuBHU peiwueHUR, hpu npeueHka
kak ga ce pasnpegeasm pecypcume u npu oueHka Ha npegcmaBaHemo.
OpykecrnBomo cuuma, ye MCQO 8 He ce omHaca 3a onepayuume Ha [pykecmBomo.

PeBusupaH MCC 23 - Paaxogu no 3aemu npemMaxB8a BvamokHocmma Bcuuku pasxogu
no 3’aeMu ga ce omuumam kamo pasxog B mMomenma Ha BusHukBaHe u usuckBa
npegnpuamusma ga kanumaausupam pasxogume ho 3aeMu gupekmHo cBopaaHu c
npugobuBaHemo, cmpoumeacmBomo uAau npoulBogcmBomo Ha omzoBapAw, Ha

' yenoBuama akmuB, kamo yacm om cebecmotiHocmma Ha akmuBa. PeBusupaHuam
MCC 23 cmaBa 3agorkumeneH 3a puHaHcoBuAa omyem Ha OpykecmBomo 3a 2009 2. u
we npegusBuka npomaHa 8 cuemoBogHama noaumuka Ha [pykecm8omo. Cnopeg
npexogHume pasnopegbu, OpykecmBomo we npuaocku peBusupanua MCC 23 3a
akmuBume omzoBapaAwu Ha ycaoBuama, 3a koumo kanumaausupaHemo Ha paaxogu
no 3aemu 3anouBa Ha, uau caeg epekmuBHama gama.

KPMCPO 11 MCPO 2 - Tpausakuuu c zpynoBu u cobcmBeHu akuuu (8 cuna 3a
20QUWHU nepuogu, 3anovBawu Ha uAu caeg 1 Mapm 2007 2.). PasacHeHuemo usuckBa
cnopasyMeHue 3a naawaHe, 6asupaHo Ha akuuu, 8 koemo gageHo gpykecmBo
noayyaBa cmoku uau ycayzu kamo BusHazpadkgeHue 3a cBoume cobcmBetu
kanumano8u uHcmpymeHnmu, ga 6bge ocuemoBogeHo kamo mpansakuus 3a naawate,
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BasupaHo Ha akuuu, ypegeHo upes akuuu, HezaBucumo kak ca NOAYYeHU
Heobxogumume kanumanoBu uHcmpymermu. To cowo maka npegocmaBsa Hacoku 3a
moBa gaAu cnopasyMeHuama 3a naawaHe, BasupaHu Ha akuuu, npu koumo Ha
gocmaBuyuuume Ha cmoku UAu ycayeu Ha gageHo gpykecmBo ce npegocmabam
kanumanoBu uHcmpyMeHmu Ha komnaHuAma — Madka Ha OpykecmBomo, mpa6Ba ga
Bvgam ocuemoBogaBaHu kamo ypegeHu upes napuuHu cpegcmBa uau ypegeHu Jpes
akuuu BvB ¢uHaHcoBuAa omuem Ha [pykecmBomo. PasacHeHuemo we e 8 cuAa 3a
¢$uHaHcoBuA omuem Ha [pykecmBomo 3a 2008 2., Ho pvkoBogcmBomo cuuma, e
KPMCQO 11 HAMa ga uma HukakoB edekm Bopxy puHaHcoBuR omuem.

KPMC®PO 12 - Cnopasymenun 3a koHuecuu Ha ycayeu (8 cuaa om 1 AHyapu 2008 2.).
PasacHeHuemo npegocmaBa pvkoBogcmBo kbm gpykecmBama om wacmHus cekmop
omHocHo HAkou onoBecmaABaHuA U Bonpocu cBuvpzaHu ¢ oueHku, koumo BuviHukBam 6
cyemoBogcmBomo  Ha  nyBAUMHOMacmHume  KOMUECUOHHU  cnopasyMeHUs.
Dpykecm8omo cyuma, we KPMCQPO 12 He ce omHacA 3a onepauuume Ha
OpykecmBomo, mul kamo OpykecmBomo He e ckalouBaro gozoBopu 3a koHuecus.

KPMCPO 13 - Kauenmcku npozpamu 3a AOAAHOCM 3acAza omdumaHemo om

f npegnpusmun, koumo onepupam uAu yyacmBam B npozpaMu 3a AOAAHOCM Ha
kaueHmume um. OmHaca ce 3a Nnpozpamu 3a ACAAHOCM Ha kaueHmume, npu koumo
kaueHmume mozam ga pasmeHam HampynaHu kpegumu 3a Hazpagu kamo 6esnaamHu
UAU € HamaAeHa UeHa cmoku u yeayzu. KPMCQO 13 8 cuaa om 1 loau 2008 2. u He e
pereBaHmHo npegBug gedHocmume u3BvpwBaHu om [pykecmBomo.

KPMCPO 14 - MCC 19 - Aumum Ha akmuB no naaH 3a geduHUpPaHU NOA3Y,
MUHUMaAHU usuckBaHus 3a puHaHcupaHe u mAxHome BaaumogedcmBue (8 cuaa om 1
AHyapu 2008 2.) -~ He e peaeBaHmHo npegBug gelHocmume u3BopwBaHu om

ApykecmBomo.

4. OnpegensHe Ha cnpaBegauBume cmolHocmu

Hakou om cuemoBogHume noaumuku u onoBecmaBaHua u3uckBam onpegeasHe Ha
cnpaBegauBu cmodHocmu 3a ¢$uHaHcoBu u 3a He-puHaHcoBu akmuBu u nacuBu.
CnpaBegauBu cmoillHocmu ca onpegeAeHU 3a UeAume Ha OmMUYumMaHemo Uu
onoBecmaBadvemo Ha 6azama Ha cregHume Memogu. Kozamo e npuaokumo, 8
ccomBemHume Beaedkku ce onoBecmaBa gonvAHumeaHa uHd$opMauua  3a
gonyckaHusma HanpaBeHu npu onpegeasHemo Ha cnpaBegauBume cmolHocmu Ha
cneuuguyHUA akmuB uau nacuB.

4.1 TopzoBcku u gpyzu BzemaHun

CnpaBegauBume cmoUHocmu Ha mopzoBcku u gpyau Baemarun, ¢ uskalouveHue Ha
HezaBbpweHu gozoBopu 3a cmpoumeacmBo, ce onpegead kamo HacmoAwama
cmoliHocm Ha 6bgewume nNapuyHU nomouud guckoHmupaHu c nasapHa Aux8a.kom
gamama Ha GanaHca.

4.2 He-gepuBamuBHu ¢uHaHcoBu 3agoakeHun '
CnpaBegauBume cmolHocmu, koumo ce onpegeadm 3a ueAume Ha ono8ecmaBaHemo

ce uz4yucaABam Ha 6azama Ha HacmoAuwama cmolHocm Ha Gbgewiu NapuYHU homouu

Ha 2aaBHuuu u AuxBu guckoHmupaHu ¢ nasapeH aux8eH npoueHm kom gamama Ha

6anaHca. Mo omHoweHue Ha komnoHeHma Ha s3agbikeHuemo om  cAoXKHU
UHCMpYMEeHMU, nasapHus AuxBeH npoueHm ce onpegeAd Ha Gasama Ha <xXogHu

3agoamkeHus, koumo HAMam onuua 3a mpaHcpopmupaHe. 3a ¢GuHaHCoB AuUHZ

nasapHus Aux8eH npoueHmM ce onpegead Ha 6alzama Ha cXxogHuU AusuH2oBu gozoBopu.
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5. ¥npaBaeHue Ha ¢puHaHcoBun puck

DpykecmBomo uma ekcnosuuus kem  cregHume puckoBe BbsHukBawu om
ynompebama Ha ¢uHaHcoBU uHcmpymeHmMu:

5.1 kpegumen puck

5.2 aukBugeHr puck

5.3 naszapeH puck

Tasu Geaerkka npegcmaBa undopmauus 3a ekcnosuuusma wa [fpykecmBomo kom
8ceku eguH om 2opHume puckoBe, ueaume Ha [pykecmBomo, noaumuku u hpouecu
3a usmepBaHe u ynpaBaeHue Ha pucka, u ynpaBaeHuemo Ha kanumasa Ha
OpykecmBomo. JonvAHumenHu koauvecmBeHu onoBecmaBaHua ca Bkalouenu 8
6eaekkume kom mesu puraHcoBu omuemu.

YnpaBumeaHuam coBem Hocu omzoBopHocmma 3a ycmaHoB8aBaHe u ynpaBaeHue Ha
puckoBeme, ¢ koumo ce c6abck8a DOpykecrnBomo. Tasu noaumuka ycmaHoBa8a
AUMUMU 3a noemaHe Ha puckoBe no omgeaHu BugoBe, geduHupa npaBunsa 3a
koHmpoa Bopxy puckoBeme u cvomBemcmBue ¢ ycmaHoBeHume AuMumu. Tesu
noaumuku nogaekam Ha pezyaapHa npoBepka ¢ uea ycmaHoBaBaHe Ha HacmbnuAu
usmeHeHun B pucka 3a [pykecmB8omo.

| 5.1 KpegumeH puck :
KpegumHua puck 3a [OpykecmBomo ce cocmou om puck om ¢uHaHcoBa 3azyba 8
cumyauus, npu koamo kaueHm uAau cmpaHa no ¢guHaHcoB uHCMpyMeHm He ycnee ga
usnbAHU cBoume gozoBopHu 3agbakeHun. KpegumHuam puck npousmuya ocHOBHO
om B3emaHua om kaueHmu u uHBecmuuuu 8v8 puHaHCcOBU UHCMPpYMeHMU.

5.1.1 BzemaHuna om kaueHmu

Ekcnosuuusma kom kpegumeH puck e 8 pesysmam Ha uHguBugyanHume
xapakmepucmuku Ha omgeaHume kauenmu. Tasu ekcnosuuua cowe maka moke ga
3aBucu om puck om HenAawaHe NpucbW, 33 UHgYCMPUAMAa UAU 33 cbomBemHama
gopkaBa. Hama koHueHmpauus Ha kpegumen puck B egHa zeozpadcka aokauun.
KpegumHama noaumuka Ha OpykecmB8omo npegBurga Bceku HoB kaueHm ga ce
npoyuBa 3a kpegumocnocobHocm npegu ga ce npegackam cmaHgapmHume ycaoBus
Ha gocmaBka u naawaHua. AHaauza Ha OpykecmBomo BkalouBa, Ho He ce ozpaHu4aBa
¢ BoHWHU pedmurzu, kngemo ca HaauyHu makuBa, u npenopvku om 6anku 8 Hakou
caydau. [lpykecmBomo ycmaHoB8a8a aumMumu 3a nokynka om Bceku cBou kauenm.
Tesu AumMumu ce npezaekgam nepuogudHo. KaueHmu, koumo He mMozam ga ce
B8mecmam 8 kpumepuume 3a kpegumocnocoBHocm Mozam ga usBopwBam nokynku
cpewy aBaHcoBo naawaHe.

ApykecmBomo npogaBa kamo sagopka npaBomo Ha cobcmBeHocm go naausase,
usuckBa obesneueHue nog d¢opMa Ha 3anuc Ha 3anoBeqg, GaHkoBa zapaHuus uau
cknalouBa sacmpaxoBka sa ¢puHaHcoB puck. OpykecmBomo He usuckBa obesneuveHusn 3a
mupzoBcku u gpyzu BaemaHus.

ApykecmBomo omuuma obe3sueHka, koaAmo npegcmaBanBa ovakBaHume 3azybu no
omHoweHUe Ha mupzoBckume u gpyeu B3emanua u uHBecmuuuu. Obesuenkama ce
cocmou ocHoBHo om komnoHeHm, koGmo ce omHacA 3a uHguBugyaAHO 3Ha4umu
ekcnosuuuu u koaekmuBeH komMnoHeWm 3a 3azy6a 3a zpynu cxogHu akmuBu no
omHoweHue Ha 3azybu, koumo ca Bv3HukHaAau, HO 8ce oule He ca ugeHmuduuupaHU.
KoaekmuBHua komMnoHeHnm ce onpegeas Ha 6a3a ucmopudecku gaHHU 3a NAaWaHUAmMa
no cxogHu ¢purarcoBu akmuBu.

5.1.2 MHBecmuuyuu
OpykecmBomo ozpanuvaBa ekcnosuuyuama cu Ha kpegumeH puck kamo uHBecmupa
camo 8 npegocmaBeHu 3aemMu ¢ Mamypumem go 2 20guHU
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5.1.3 TapaHuyuu

MNoaumukama Ha [OpykecmBomo e ga ce usgaBam ¢uHaHcoBu 2apaHuuu camo 6
uskaloyumeAHu cayqau caeg ogobpeHue Ha HagsopHua coBem kamo oBesneyeHue no
gozoBopu, no koumo [pykecmBomo e cmpaHa.

5.2 AukBugeH puck

AukBugen puck e pucka, ue [pykecmBomo HAMa ga e 8 CbcmoAHUE ga usNbAHU
cBoume ¢uHaHcoBu 3agvmkeHusa kozamo me cmaHam usuckyemu. JpykecmBomo
npuaaza nogxog, koldmo ga ocuzypu Heobxogumus aukBugeH pecypc 3a ga ce
nocpewHam HacmbnhuAume 3agoikeHUs NPU HOPMAAHU UAU cmpecoBu ycaoBus, Ges
ga ce peaausupam HenpueMAUBU 3azybu u 6e3 ga ce uzaaza Ha puck penymauuama cu.
OpykecmBomo npaBu duHaHcoBo naaHupaHe, ¢ koemo ga hocpelwHe ushAaulaHemo
Ha pasxogu u mekywume cu 3agoakeHun 3a nepuog om noHe 60 gHu, BkalouumeaHo
obcaykBaHemo Ha ¢uHaHcoBume 3agoakeHun. [lpykecmBomo HaMa ckaloueHu
goz08opu 3a hoay4aBaHe Ha kpegumu.

5.3 NMasapeH puck

MasapeH puck e puckem 4e, npu npomAHa Ha nasapHume ueHu, kamo BaaymHu
kypcoBe, AuxBeHu npoueHmMU UAU ueHu Ha kanumanoBu UHCMpPyMeHMU goxogbm Ha
IpykecmBomo uAau cmollHocmma Ha uHBecmuuuume G we 6bgam 3sacezHamu.
Leama Ha ynpaBieHuemo Ha nasapHuA puck e ga ce ynpaBaaBa u koHmpoaupa
ekcnosuuuama Ha nasapHua puck ¢ npuemauBu napamempu, kamo ce onmumusupa
BvaBpawaeMocmma Ha npoekma.

5.3.1 BaAymed puck

OpykecmBomo e usnodkeHo Ha BaaymeH puck npu nokynku u/uau npogaxéu u/uau
noemMaHe Ha 3aemMu geHOMuHupaHu BvB 8aayma, pasauvHa om ¢yHkuuoHaarHama
B8aanyma Ha gpylkecmBama om [OpykecmBomo. Baaymama, 8 koumo mesu
mpaHsakuuu ca npeguMHO geHOMUHupaHu e eBpo.

AuxBume Bopxy 3agoakeHuama ca geHoMuHupaHu 8v8 8aaymu, koumo coBnagam ¢
napudyHume nomouu 2eHepupaHu om cvomBemHume onepauuu Ha Opykecm8omo,
ocHoBHo AeBa, HO cowo u EUR u USD. Taka ce nocmuza ukoHomuvecku xegk u He ce
usnoasBam gepuBamuBu.

5.3.2 AuxBeH puck
OpykecmBomo e cmpaHa no gozoBopu 3a 6ankoBu oBopgpadpmu ¢ naaBaw, AuxBeH
npoueHm.

5.3.3 Opyeu puckoBe cBop3aHu ¢ nasapHu UeHU
OpykecmBomo He usnoasBa crnokoBu gozoBopu ccBeH 3a ga nocpewHe ovakBaHomo
nompebaeHue u npogaXkbu; makuBa gozoBopu He ce ypeXkgam Ha HemHa Gasa.

5.4 YnpaBaeHue Ha kanumaaa

MNMoaumukama Ha pvkoBogcmBomo e ga ce nogbpika cuaHa kanumanoBa 6asa, maka
ye ga ce nogbprka goBepuemo Ha cobcmBenuuume, u Ha hasapa kamo uaao, u ga
morke ga ce ocuzypam ycaoBus 3a pasBumue Ha busHeca B 6ogewe.

Npes zoguHama He e UMaAo hpoMeHu B8 ynpaBaeHuemo Ha kanumaaa Ha

ApykecmBomo.

OpykecmBomo He e npegmem Ha cheuuduyHu kanumaaoBu usuckB8arua HarokeHU no
gozo8op uau pezyramuBHa pamka.
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Mpuaocrkenus kom PpuHaHcoBusa omuem

6. Mpuxogu om npogaktu Ha npogykuus u cmoku

foua O & e Aloasfes EAL]

3a zop s 1m 31 fok 2007

7. llpy2u onepamuBHu npuxogu

Mipusceluris kvst Punascelion Orsvem ue Ainaskes EAL]
32 roquaams npukaloulaus e 31 Oekeulpu 2007

8. Neuan6a om npogak6a Ha guazompaliHu mamepuaanu akmu8u

Dipuacniornas inw Dumewced w0 Alowsie EAQ
% et v 31 [lakatslipn 2007

Mevasfa om npogaidia e DMA [ ]
Mpuzogu om npogeiia ke IMA

9. Pasxogu 3a mamepuaau

PrINOGU 8 MESMEPURAL L]
Pexxogu s Sacokesn) memapussu L] I
- na npopegers wemn., § . P
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10. Pasxogu 3a BuHWHU ycay2u

Npes mekywama zoguHa pasxogume 3a BoHWHU ycay2u ce yBeauduxa B cpaBHeHue ¢
npegxogHama 20guHa ¢ 4.20 % - om 1,977 xua.AeBa Ha 2,060 xua.aeBa.

11. Paaxogu 3a nepcoHaAa

12. Paaxogu 3a amopmusauus

13. Jipy2u onepamuBHu pasxogu

Poixogu B Qe U Mslay 06 a;

1
Oberuedih HO MAMSDUSAHU MBNBOL =212 r
Npoluuu 105 2
Opysu panogu ™ "
Obug 133 £10

14. QunaHcoBu npuxogu {pasxogu)

Sa sogs - 1 31 flekasabpu 2007

15. Pasxogu 3a gaHouu 8vpxy neyanGama

Tekywuam gavok nevaaba 3a 2007 e 8 pasmep Ha 20 xua.aeBa, koemo e ¢ 30 xua.neBa
no-manko om gaxvka sa 2006 zoguHa 8 pasmep Ha 50 xua.neBa, koemo ce gonku Ha
npuchagaHe Ha 3azybu om npegxogHu 20guHU U HaMaaeHama gaHvb4Ha cmaBka,

®~. Monska E:
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16. UMmomu, MawuHu U coopukeHusn

o o Py a

na Alpaha EAR

39 309 pulalouBause we 31 ek 2007

3ean s n ] [} 0 Q 0
FoQOGRSHIN HA DAL U MaPe 27 10 [} 3 2 0 5
Czpagu u hescrrgryiosi 08 -] a o 62 -] 132
Mawuny u obopygBane 1040 L] -3 637 64 -m 3%0
Coopuduram 1132 0 [} 360 47 -] gy
Kosniompu 3 L] -3 L] Q -3 o
Tpanmopinkiu cpegamia 4 248 17 1] 2410 Ll ] 2438
Oy samepuanu alonudu 5 0 -1 12 2 =17 7
Pemeogu s npugofulee U sikiligals 5 [} L] ] a o -]
Odmjo [pAA (1 ] L] -3 B 533 03 -1 07|
L/ b Iz @ e Owrsamn wa Aloanise EAZ]
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OpykecmBomo HAma akmuBu, koumo ga ca sarokeHu kamo obeaneverue.

Pasxogume 3a npugobuBane Ha goazompalHu MamepuaaHu akmuBu npegcmaBaaBam
. coopokeHun 3a paswupABaHe U onmuMusupaHe Ha hpousBogcmBomo, nogobpaBaHe

Ha kauecnBomo, onasBane Ha okoaHama cpega u 6esonacHocmma Ha mpyga.

17. Hemamepuaanu akmu8u

] % Josa & e Alsanics BAZ
3a tog i e 31 pu 2007

Copmysp 133 L ] 11 L2 0 ] L) EE
Apy™y nemamepuasas siomsu a3 0 o 143 wil 25 4] i1 7
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18. MHBecmuuuu
Noaska EALl Hama uHBecmuuuu B gouiepHU U / UAU acOUUUPaHU NPegNPUAMUS.

19. Omcpouenu gaHvyHu akmuBu u nacuBu
19.1 18wkeHue Ha BpemerHume pasauku npes zoguHama

Pipucsds sus ks @) S e we Aloaskio EAS

= i Ha 1 Dalumalipu 2007

Cmoposierty geMewl slevufu ma
Obaytidi H MAMTOPUANI AANSCU 20 n 7
Cratn karumannsuus 12 12 [-]
Heusmoaslian naames omryck ] 0 -1
NpcSurum s palgamubags 22 w0 -12
Ohwo ] 43 L] -20
Ompoue geimanl nacuu
Npaouerivien poepl 26 -16 . ]
o n/ Sog an 3] 2 3
O w7 [ o
Hamo npagamallew 24 » -] 41

MpoSusus s paloarnulegs -2 o -2

20. MamepuaAHU 3anacu

5

2

54

OSemymda na pesspli wscmu 2n -5
110 129
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21. BsemaHun
21.1 TupzoBcku B3emaHun

Bursiminam o c3npaen sdus
Fpagranunms
21.2. ipy=2u B3eMaHun
fip Lol L i Adpaniss EAQ
3 . wa 31 [k 2007

& gkne

22. Mapuvnu cpegecmBa u napuuHu ekBuBarenmu

I P Omyem e Aloask

!lruglumnrpluvb\‘mmnmm

A

BaokupaHume napuuHu cpegcmBa ca no cvemku 3a 2apaHuuu 3a pekyamuBauun

23. Kanumaa u peseptu
23.1 OcHoBeH kanumaa

OcHoBHuAam kanumaa e npegcmaBeH no HezoB8ama HoMuHaAHa crmodHocm

ia kalew$ na 31 sk 2007

it @ iy no Alowwha EARY

Foguiwes Pusancod Omuam koa 31 OekesmBpu 2007 sogusa
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23.2 PesepBu

23.2.1 UeAeBu pesepBu

Kamo uereBu pesepBu 8 BanaHca Ha gpykecmBomo ca npegcmaBeHu 3akoHoBu u
gonvAHUMeAHU pesepBu, cosgageHu B pesyamam Ha pasnpegeAeHue Ha nevaabu om
MUHaAU zoguHU U npeoueHbuyHu pesepBu, ¢opmupaHu om npeouenkama Ha
akmuBume kom 31/12/1997 2. 8 coomBemcmBue ¢ usuckBaHusma Ha MMC 197 om
1997 zoguHa

23.2.2 NpeoueHvreH pelepd

MNpeoueHoueH pesep8 npegcmaBaaBa pesysAmamom om  usBbpwBaHume npes
zoguHume npeoueHku Ha uYacm om cobcmBeHume gobAzompalHU MamepuaAHU
akmuBu, koemo e 6uro 8 cobomBemcmBue ¢ geGcmBawiomo mozaBa cyemoB8ogHo
3akoHogameacmBo. [peoueHbuHUAM pesep8 ce npusHaBa kamo HepasnpegeneHa
neuanba creg usBakgaHemo om ynompe6a Ha coomBemuus akmuB, kakmo u 3a
akmuBume koumo koM 31/12/2007 2. ca ¢ HyaeBa gaHbuHa BanaHcoBa cmolHocm.

np " pr— Bun Orrarm na Aloanka EAL]
N —— Ha 31 flekenBpu 2007
WiT i 3 i =y - 1'-..?---"1" e
~m e == L L L
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B n Ing
Mpecustioan pesepd B3 v
CRauUAALSUDENY PEMpPBU. -0 52
Oy parepiu =

24. AuxBenu kpegumu u 3aemu
Kem 31/12/2007 OpykecmBomo HAMa 3agoakeHus no kpegumu uau saemu.

25. MpoBusuu

CvzaacHo usuckBaHusma Ha gozoB8opume 3a koHuecus kom 31/12/2007 ca HauucreHu
npoBusuu 3a pasxogu no pekyamuBupaHe Ha u3noasBaHume mepeHu, koumo ca
uducAeHU Ha Oazama Ha goBbumomo koaudecmBo, ymMHOKeHO no pasxogume 3a
pekyamuBauus Ha moH. HemHama Hacmoawa cmodHocm Ha 3agoAkeHuemo e
u34ucAeHa Npu uNoAIBaHe Ha Memoga Ha guckoHmupaHuUme NapuYyHU NOMOoU, NPU
guckoHmoB8 npoueHm 5.50%. Pasmepom Ha npoBususma kom 31/12/2007 e 122
xua.neBa, gokamo kom 31/12/2006 cymama e 221 xua.aeBa.

26. Top208cku 3agvakeHun

m e O Bun Omuwem ne Ao EAR
3a togn L Bats ma 31 QekenSpu 2007
e | by Bl
s b s ol
Tupmalky sguimees 1
Sagenkemm loosa gocmalBuuug 304 873
Sagonkarun ko ciopisnu auus 204 M
Jagonkenun No GUHSHCOS ALTUHE B4 a4

1372 58
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28.2 BaaymeH puck
DpykecmBomo He e uanokeHo Ha BaaymeH puck npu nokynku ufuau npogak6u

28.3. AukBugeH puck

llogoay ca npegecmaBenu gozoBopHume nageku Ha durancoBume sagoakeHus,
8kalouumeaHo ovakBaHume naawaHus Ha AuxBu kamo e uskaloveH edpekma om
gozoB8opeHu aHzakumeHmu 3a BzauMHo npuxBawaHe:

Meaa 31/12/2007
Topeofich u gpyzu laguakeHus 1089 108%
Ofiwo 1 088 1089 ] @ ] ]
‘ Kot 3171272006
Tepeoldai u gpyau asgoadienm 1450 1450
O6we 1 450 1450 a -] -] -]

28.4. AuxBen puck
B caegBaulama mabauua ce BkalouBam omuyemHama cmoUdHOCM Ha ¢uHaHcoBume
UHCMpyMeHmu cnopeg BugoBeme auxBeH npouersm:

AHaaul Ha uyyBemBumeAHocmma Ha ¢uHaHcoBume uHcmpymeHmu ¢ ¢ukcupana
AuxBa

OpykecmBomo He omuuma ¢uHancoBu akmuBu u nacuBu ¢ ¢ukcupaHa auxBa no
cnpaBegauBa cmoQHocm upes nevaAabu u 3a2ybu u [pykecmBomo He onpegeas
gepuBamuBu (auxBerHu cyanoBe) kamo xegkuHz0B8u UHCMpyMeHmMU chopeg MogeAa
Ha cnpaBegauBa cmolHocm Ha xegkuHz08o0 omuumaHe. Mopagu moBa npomAHa Ha
Aux8eHume npoueHmu koM gamama Ha basaHca He Bu 3acezHana omuyema 3a
goxogume.

AHaAu3 Ha vyyBcmBumeAHocmma Ha napuvyHume nomouu om d¢uxHaHcoBume
UHCMpyMeHmu ¢ naaBauwia AuxBa
OpykecmBomo HAMa napuyHU homouu om ¢uHaHcoBu UHCMpyMeHmuU

. —
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28.5. CnpaBegAauBu cmoldHocmu 8 cpaBHeHue ¢ omyemHume cmolHocmu
CnpaBegauBume cmolHocmu Ha $puHancoBume akmuBu u nacuBu, kakmo u mexHume
omyemHu cmotHocmu B HanaHca ca npegcmaBeHu kakmo caegBa:

A, 4 hooma P 8. Omviem he Alaarho EAS]
%4 10g ipukalovliaiue wa 31 Neheaiipy 2007
_____ e — "

| oo e

] H i

CnpalegusBy cnolimocmiu s
Topao8cku U gpyey Glenaram He 718 137 137
Mapu U napyen shllulararmu 45 46 68 268
Tupzofdos u geyeu 4 1089 1089 1450 1450

29. YcaoBHu sagoarkeHus
IpykecmBomo HAMa ycaoBHU 3agbakeHus

30. CBup3aHu Auua
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2.NMpogakfa Ha y-2u
3 Haem nod LU
4.0pyzu npogaiey
1 Oefrs Uussewn A0 51k .
& Nokynka AMA-amea
? Mpedalarypupsess y2u
O 1 xal. 3085 XA 201 a8,
2 Apmeckoc 98 AQ 1NpogakEa Ka pa vacmu . g::; -
pogaiksia upcm, Sl
i v LAl v - O8wo s xan s zag
Bouswko W b II57 292 wAl a0l xal

31. Cobumusa caeg gamama Ha GanraHca

3a nepuoga caegBaw, gamama, kom kosmo e uszomBeH 2oguwiHuAm ¢uHaHCcoB8
omuyem Ha [pykecmBomo HAMa Hacmbnuau cobumus, koumo no cBoama cowHOCM
ga DpoMeHAM omuemeHUA GuHaHCOB peayamam.

32. Cnucvk Ha npuackuMmume cmaHgapmu

MCPO 1 MpuaazaHe 33 novp8u nwvm Ha MekgyHapogHume
cmangapmu 3a ¢puHaHcoBu omuemu
MCho 2 MNAawaHe Ha 6azama Ha akuuu
MCHO 3 Busrec kombunayuu
MCho 4 3acmpaxoB8ameaHu gozoBopu
MCPo 5 Hemekywu akmuBu gopXaHu 3a npogaXk6a
MCho 7 (uHaHcoBu uHcMpyMeHmU: onoBecmABaHe
MCC 1 (np. 1997) MNpegcmaBane Ha PpuHaHcoBu omuemu
MCC 2 (np. 1993) MamepuanHu 3anacu
MCC 7 {np. 1992) Omuemu 3a hapudHUMe NOMouYU
MCC 8 (np. 1993) HemHa ne4yanba uAu 3azyba 3a hepuoga, pyHgameHmanHu
zpewku u npomeHu 8 cuemoBogHama noaumuka
MCC 10 (np. 1999) Cobumun caeg gamama Ha HanaHca
MCC 11 {np. 1993) DlozoBopu 3a cmpoumeacmBo
MCC 12 (np. 2000) OaHvuu 8vpxy goxoga
MCC 14 (np. 1997) Omyumane no cekmopu
MCC 16 (np. 1998) Mmomu, MawuHu, coopukeHun o obopygBaHe
MCC 17 (np. 1997) AusumH2
MCC 18 (np. 1993) Mpuxogu
T 2 —
roguwex PuHancos Omuem kum 31 OekemBpu 2007 zogura 'ﬁ i ;-mu !f'f 32 :
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MCC 19 (np. 2000)
MCC 20 {np. 1994)

MCC 21 {np. 1993)
MCC 23 (np. 1993)
MCC 24 (np. 1994)
MCC 26 (np. 1994)
MCC 27 (np. 1994)

MCC 28 {np. 2000)
MCC 29 {np. 1994)
MCC 30 (np. 1994)
MCC 31 {nhp. 2000)
MCC 32 (np. 1998)
MCC 33

MCC 34

MCC 36

MCC 37

MCC 38

MCC 39 (np. 2000)
MCC 40

MCC 41

KPMC)O 1
KPMChO 2
KPMCHO 10

MKP 7

MKP 10

MKP 12

MKP 13

NKP 15
MKP 21

MKP 25
MKP 27
MNKP 29
KP 31

pOdeBHa
20/02/2008

Hoxogu Ha Haemu Auua

OmyumaHe Ha npaBumeacmBeHu gapeHun u
onoBecmsBane Ha npaBumeacmBeHa noMouy,

Edekmu om npomeHume 8 obmeHHume kypcoBe

Pasxogu no 3aemu

OnoBecmAaBaHe Ha cBuvpzaHu Auua

CuemoBogHo omyumaHe Ha NaHcUOHHUME nAaHoBe
KoHcoaugupaHu ¢uHaHcoBu omuemu U omyumaHe Ha
UHBecmuuuume B gowepHu npegnpuamus

OmyumaHe Ha uHBecmuuuume 8  acouuupaHu
hpegnpusamus
®uHaHcoBo  omuumaHe npu  CBPLXUHPAIUUOHHU

ukoHomuku

OnoBecmaBaHe 8 cuemoBogHume omuyemu Ha GaHku u
€XogHU ¢uHaHcoBu uHCMUMyUUU

CyemoBogHo omuyumaHe Ha gaaoBe 8 coBMecmHu
npegnpuamus
QPunancoB8u
npegcmabaHe
Ooxogu Ha akuua

MekguHHo cuemoBogHo omuyumaHe

O6e3ueHka Ha akmuBu

MNpoBusuu, ycaoBHU 3agumkeHua u ycaoBHu akmuBu
HemamepuaaHu akmuBu

(PunaHcoBu uUHCMpPyMeHmMU: npusHaBaHe u oueHABaHe
WHBecmuuuorHU uMomu

3emegeaue

NMpomeHu B cowecmByBawume
usBedkgaHe om ekcnaoamauus,
cxogHUme ¢ mAx 3agoakeHun
OAarcBe Ha uyaeHoBe 8 Koonepauuu u
UHCMpyMeHmu

MekguHHo ¢puHaHcoBo omyumaHe u obesuerka
BvuBekgaHe Ha EBpomo

MNpaBumeacmBeHa nomow, - Bes cneuuanHa Bpuska c
onepamuBHama gelHocm

KoHcoAugauuA -  npegnpuAamua  cbc
npegHaiHaveHue

CoBMecmHO KOHMpoOAUpaHU RPegnpuAmuUA — Henapu4Hu
8Hocku om konmpoaupawume cogpykHuuU
OnepamuBeH AU3UHZ - CMUMyAU

HdaHbuu Bopxy goxoga - BvacmaHoBaBaHe Ha
npeougHeHUME Heamopmulupyemu akmugu

JaHouu Bopxy goxoga — npoMeHu 8 gaHbyHUA cmamyc Ha
egHo npegnpuamue uau HezoBume akuuoHepu i
OueHnaBaHe cbgopkaHuemo Ha onepauuu, BkalouBawwu
npaBHa popma Ha AusUH2

OnoBecmnaBaHe - cnopasymeHus 3a koHuecuoHHa ycayza
MNpuxog - 6apmepHu cgeaku, BkalouBawu pekaamHu
ycayau :

uHCMpyMeHmu: onoBecmaBaHe u

s3agonkeHuR  3a
BovacmaHoBaBaHe u

CXOgHU

cneuuasHo

Foguwen PuHaHeoB Omuem kom 31 Jﬂkeuﬂpﬁom' zoguHa
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JAOKJIAJ HA HE3ABUCHMMS OXHTOP

Qo Akunonepute Ha
wikonaka” EAJ]

Hoknax supxy ¢punancosus oTaer

Hue uamwpiunxme onut Ha NpHNOKEHNA uHAHCOB OTYeT Ha Jlronska EAJ] (“JpyxcecTroTo™),
BIIO4BAlY CUETOBOAHKS Ganane kM 31 aekemepn 2007 roquHa H oTYeT 32 JOXOMMTE, OTHET 33
NPOMEHHTE B COGCTBEHHMA KANMMTAT, OTYET 32 NAPHYHUTE MOTOLM 33 TOOHHATA, 3ABBPLUBALIE Ha
Ta3W Aata, KakTo ¥ 06GOGIIEHOTO ONOBECTABAHE HA CHILECTBEHNTE CYCTOBOIZHHU TIOAHTHKH H
APYFHTE NOACHUTEIHH NPWIOKEHNS,

Omzosoprocm na pexoaodcmeomo 3a dunmicosus omuem

OTroBopHOCTTa 38 H3TOTBAHETO M HOCTOBEPHOTO npeacTaBfHe Ha To3W (HHAHCOB OTYeT B
CLoTBETCTBHE ¢ Medx(nynapoannTe cTaHnapT¥ 3a (HHAHCOBH OTHYETH, IIDHAOKHMH B
Esponefickna Crlo3, c¢ HOCH OT PBKOBOACTBOTD. Tasu OTFOBOPHOCT BKITIOYBA: pa3paboTBaHe,
BHEApABARe M NOANBPHAHE H2 CHCTEMA 32 BLTPEWIEH KOHTPOMN, CBBHPIAHA C WITOTBAHETO M
AOCTOBEPHOTO MpEACTaBAHE HA (IMHAHCOBM OTHETH, KOWTO a HE CBLABPIAT CHIUECTBEHM
HETOYHOCTH, OTKIOHEHHA W HECHOTBETCTRHA, HEIABHCHMO JaNy T€ C€ OBJKAT HA M3MaMa HiH
Ha rpewka; noAGop W NPHIONCHHE HA NOAXOAAIIM CHETOBOJHM TONMTHKH, W H3rOTBAHE Ha
NpuBAK3UTENHN CHETOBOAHY OLCHKH, KOHTO €2 PasyMHU NPH KOHKPETHHTE 0BCTOATENCTBA.

Omzosopnocm na odumopa

Hawara orrosoprocT ce ceexia K0 H3pasaBaHe HA OANTOPCKO MHEHHE BLPXY TO3H hHHAHCOR
OTHET, OCHOBABAIO Ce HAa MW3BBLPLWEHHR OT Hac oAMT. Hawwuar oautr Ge nupomeaen B
ChOTBETCTBHE C H3HCKBAHUATA Ha MexayHapoIHHTe OAMTOPCKH craHmapTh. Tesn craHaaprw
Haarat criaiBaHe Ha €THYHHTE W3HCKBaHHA, KAKTO M OQWTEHT Aa ObAE JUIaHHpPaH H NPOBEIEH
TaKa, 4€ HHe Aa ce yOeaWM B pasymHa CTENeH Ha CHTYPHOCT AOKONKO (BUHAHCOBHAT OTYET He
ChAbPKA CHUISCTBSHH HETOUHOCTH, OTK/IOHEHHA H HECHOTBETCTDHS.

OQauTeT BRMOYBA MIMLAHCHWETO HAa NPOLSAYPH, ¢ LeN ToiyyasBaHe Ha OXMTOPCKH
AO0Kas3aTe/icTBa OTHOCHO CYMHTE W ONORSCTABAHWATA, MPEACTaBeHH BbB (PUHAHCOBHA OTHET.
H3bpauute npoueaypu 3aBHCAT OT NPelEHKATa Ha OAWTOPa, BKIIOYHTENHO OUEHKATA Ha
PHCKOBETE OT CBUIECTBEHH HETOUHOCTH, OTKJIOHEHHA U HECHLOTBETCTBHA BbBE (JHHAHCOBHA
OTYET, HE3ABUCHMO JAMH TE C€ OTLIDKAT HA W3MaMa HNH Ha rpetuxa. [Ipy W3BbpLIBARHETO Ha Te3u
OLIEHKW Ha PHCKA OAHTOPTET B3EMA MO/, BHUMAHHE CHCTEMAaTa 33 BbTpELLCH KOHTpON, CBbP3aHA C
H3rOTBAHETO W JAOCTOBCPHOTO MpeNcTaBAHE Ha (MHAHCOBWA OTYET OT CIpaHA Ha
NPEAIPHATHETO, 38 1a pa3paboTH OAWTOPCKH NPOUEAYPH, KOHTO Ca MOAXCAALIH TIpH Te3d
0BcTOATENCTBA, HO HE C LEN H3padssaHe HA MHEHKE OTHOCHO e)eKTMBHOCTTA Ha CHCTEMara 3a
BETpELIEH KOHTPOA Ha NPefnpuaTHeTo. OAMTEHT CHUIO TAKA BKIKOYBA OLEHKA HA YMECTHOCTTA
Ha MpPANATAHKTE CYETOBONHH NOAHTHKY H pasyMHOCTTa Ha NPUOIHIWTENHHTE CYETOBOOHA
OLCHKH, HanpaBeHH OT PBLKOBORACTBOTO, KAKTO M OLCHKA Ha UANOCTHOTO NPEACTABAHE BbP
(PUHAHCOBHA OTYET.

C'-lHTaMe, HE€ NOMYYEHHTE OT HAC OAHTOPCKH A0KA3ZATENICTBA €A NOAXOAAUIHN H NOCTaTLyil 2a
i O

E]JOPMHpaHCTO ka Oaza 3a H3pa3ABdaHE HA HALIETO MHEHHE. 3 ,l'l;|d\ﬂlu 1|
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Mrenue

[lo vawe mueHne, puHaHCOBMAT OTYeT gaBa BADHA W 4YECTHA npeicTaBa 3a (UHAHCOBOTO
cheTosHMe Ha JipysxecTrOTO KbM 31 Aekemepy 2007 rogvuHa, KakTo M 3a HErOBUTE (HHAKCOBH
PE3Y/ITaTH OT AEHHOCTTAa M 3a NAapHYHWTE NOTOLM 3a TOAMHATA, 3ABLPLIBALIA TOTABA, B
CBOTBETCTBHE ¢ MOMUIYHADOAHHTE CTAHNAPTH 33 (JUHAHCOBH OTUETH, OPHIOKHMH B
Erponeiickua Cuioa. '

Moxnan BBpXxy Apyru NPABHE U HAN30PHH HINCKBAHAN

loduwen doxknad sa deiimocmma na Jpysicecmsomo cveracio u3uckeauuama xa a. 33 om
3axona 3a cuemosodcmeomo

ChriacHo M3MCKBaHMATA Ha 3aKOHA 3a CUETOBOACTBOTO, HUE AOKNANBAME, He HCTOpHYECKaTa
trHaHCcOoBa HHGOpMAlHS HArOTBEHA OT PHLKOBOACTROTO M NPEACTABEHA B FOAMIIHMA JOKNAL 33
AcHHOCTTa Ha Jpy»ecTBOTO, chriiacHO Wwi. 33 oT 3aKOHA 32 CYETOBOACTBOTO, CHOTBETCTBA BHE
BCU'KH CHLIIECTBEHH ACIEKTH HA (BUHaHCOBATA HHAOPMALIHS, KOATO CE CHABPIKA B OAHTHPAHHSA
FOAMILEH (JRHAHCOB OT4ET Ha JIPY/KECTBOTO KbM H 3a FOAMHATA 38BbPIIBAMA Ha 31 HeKeMBpK
2007 ronuua. OTroOBOPHOCTT2 3a M3TOTBAHETO Fa FONMLIHWS JOKTAL 32 AeHHOCTTA, KOHTO &
onobpen or Cueera Ha aupexTopute Ha JpyxecTBoto Ha 25 ¢espyapu 2008, ce Hocu oT
pBrOBOACTBOTO Ha J{pyxecTsoTo.
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