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l. 1.r HooPMA Un.q 3A .IP}')(ECTBOTO

('r ary r lr nl)eJvter Ha aer"tHocr
"Melnra" A.fi (/lp1xcc1'll()Io) c aKUH()tJcpt.t(),lp);1\cc'rBo c't,c CC.li.ulHutc B Frr,:rrilpHr. rp. CoQur u e
BllHcallo a 'fr,p|oecxttn ['eruc t't,p ila AraHlrHr'f a ilo BnHcl]arrHr ra c l:t.l l( (X)(XXX)99i. lpyNecrsoro e

)!rpelleHo npe: l97l lo.'tHlra. A-tpecr,r Ha \npalt.itctrHc na.:1p\xcc-t.llot() c t.nitjt Co(tnl. dr-r. A,rexcaHl-sp
!oH;t1'xoo.,\e 82.
"Melur<a"A! npHrexaBa 100% or aKuHHre Ha "lvlelnrca-3-rpanc"F.OOr!. cr,lJi.r.lerrr) npct 200 I ro.t1,1Ha c
uer !a npelcraBnqBa "ivle;uxa" A/[ a rr,proHetc r.t chi-nolulitnc.t{) la jlofoRopl,l c 6o.rrpr.rnHTe 3aBe;]eHHr.
"lvlelurca" A! npnrexaea c'buto 9t).99 oh or-tr.l()Bete s "KIrF." OO/.1 ".;tp)xccrrio c1,3_til-lerro npe: 2005 r.
lplNecreoro HtMa KJ,'roHoBe H.rH -tp\'fh c'rpyr(r)pH u .ry'N5urra.

Co6crseHocr fi ynpaBJreH[e
K'upr 3l.03.2010 n. pa3npenejleHHero Ha aKuHoHepHHq Kanr4ra;r Haxp)xecrBo'fo e KaKro c,lenBa:

loeepue Kanura,r AA 83.49%
Co$apura A!
.{pyru arcurzoxepr.r

f|peanrer na aefiHocr rr crpyrirvpa
Ipellter ua ,lefiuttcr rta "\lc.:tHra"A,f e npou.]n(). tcr s() rr lrpo.'tirxrl;.r ni.l rrpcl.]r,pJorrr{ft H cnlrHTapHo -
\tilHeHllh \li.rtcptta.lfr. Iorouu.rcKl.lpe.tecltH (roprrr.;r,6lo-t'r,ti().rcKr-tpcKll lllclrilpa.r r.r l \paHHTetHH
Io6asrH. OcHonttatit rlll(\n]ri{)-'tclrcni,t lr.rolta-lKr.r cc lil\lnpr-r rr lp.Clrr-larrct+t.
Aplxec'r'stlrtl e c,tB)c'telcnna chc.r'clri:l r'ta,\npi.lri-leHhe c lla-1:open c'bne I l Vrrpanrne-ren c'sger. K-slt 3l
lrapr 2010 to,:IhHil Yttpauit'te.ttttttl cr,Bcr- cc ot,c-roH o'r' l'pHllu r{-tcnoue. Ilpe.1cc.1lllc,r na Vnpaeure:runr
c'blle-f e r-Na Ilertrit l ltturona.,rlplxeclnoro ce tpc,tcl'llB-rrrgit o'r l,l:trr,.rnhlc,nutrr .tnpeK'fgp - r'-Na fleuxa
I'r.t tttltoglt.

@uHaHcosa rcpu:a 2008 - 2010 roar.rHa
3ano'lua,'Iara B HaqaJ'roro ua 2008 fornlta cBeroBHa r[nrrarrcona KpH3il. Kolio loraBa 3acerHa ocHoBHo
pa3BHTHTe 3anailHt4 Il,pxaBH. npe:2009 fo/,lHHa HaHece cepHo3Hh rrlerr Bl,p\) HKor.ro\rHKHTe Ha crpaHuTe
or H3roqHa Enpona H 6r-rsuare cbBercKH peny6,rr.rxu.

KoHrcperuo 3a xpyxecrBoro, reficrBnero Ha KpH3ara npe: 2009 ro.tuHa. ioBere ,1o cne,tHure HerarHBHH
noc,,'leIHuH:

- cBHBaHe ua norpe6leHhero B crpaHaraH Ha na3apHTe Ha 6HsuihTe c'bBercKH pen)'6iHKH, or Koero
cepHo3Ho nocrpara pea-tH3auHrra Ha !rerHur.{t.rcKu H:t!fl1t4fl H xpaHH.rcjtHH ,lodasru:

- Ionb,'IHlrTe"lHo BjlouaBal{e Ha TexKa'ra cHT\aLlHs Hit 6rutilr.rcH ilLllap.:loBeio ^lo Cnai B

npo,lax6ure Ha 6o,rHr.r.rHr npo;l\ KIH H taSasrHe Ha njrauaHHr.ta:
- iIHKBHJHH npo6.rertu n|ltl K,lK)qoBH Sa,lplxecfBoro K,rleltnt..:(ouc,lo.t() ltc.-t\tlnpille Ha nopbrlKH

H HepHl\,rUrrHOCT rrpH norac,{BAuc-fo Ha 1c\rrH't'c liLtb.t)ticllrr l(l llFlr),til/hlln:
-Ila\Ia"IcH||cI|llllp()t|JR(),lc'IlJcl|i'llillIp()lpa\lxlIi.l,tn\^cc,|l|()|()eIIl],\l()lll'l-')l()}Il!I|l'll|'

KOe lo !oBe-te -lo (l'llrocll fc,lll() ll()llllillill:riillc lti.l ilpot1lli().lc ItJe ltH Ic llil J\(). lil:
- Bpelteltlto of-tat'i.lltc R p0j\,lli"l'f tlr.l trectit6lt,tttrttit ltri()lt()\lrLtu!ii.r ttrje rJHttgxa. Ha

l.fHBecrHuHonHutc ltpocNnl ll ctpa-th lt ttH(lp.retp\ril_\pr. ucorl.,ir.lrrrnr Jil dtuua.tutNpaue Ha

Teph fopnautHo'fo npcc f plrr \ prlpiurc lrir Ji:ioo,l Vlc.rlrrl.

fleiic'raun"ra. xoHro Sqxa npe-lnpherH or-p'bKoBo..lcrgolo Hit.Tplxecllloro li.t c\rcKlti-llirHe Ha HefaruBHr4Te
nocjre,f HUH or Kpil3ara. 6qxa c":re.lHHre:

- cHHxeHo 5e HileoTo Ha MarepHaiHhre 3i.lnacH Ha Ip)xecl'Boro B no-roJtrMa creneH or
Harvr a.reH Il eTo H a n po H 3 Bo.lcTBe H aTa It po f piill a;

- HaNta-leHa 6e erccnorltulttra or B3e\raHHr or npol1ax6u n ue 6e.lonlcuaro $opnr4paHe Ha
npo6letruu B3eMaHHr npe3 ro,lnHara;

- c Uen HKoHoiltHH. cquraHo or anpuJl 2009. 5e B'bBeJeH n)BKaB pexnlr ua pa6ora ua
npou3BoIcTBeHHTe 3BeHa:

7.05%
9.46 o/o
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- npeq toHH 6rxa HanpaBeHtr caKpaureHut Ha anltHHHcrparnBeH. cnoMafare;reH H
npon3BoncrBeH nepcoHar B 3aBoA Menura:

- noqrH Han,t'.itHo 6qsa noraceHH HHBec.r.HuHogHr4Te Kpe,lljru ua rplxecrsoro.6e3 ToBa ra
.[oBere,lo npo6;eltu npu $uHaHcupaHe Ha oneparnBHara reiirroc'r Ha Jp)xecrBoro.

[Ipe'l 2010 ro.tuHa p'[,KoBoJcrBoro ltl .'tp) xccl'tjol() ocl.Ar]il c rr()llql.lcrr() BHH\taHHe. orHocHo
Ilpo.IF,-'li,l\atJi.llll,hTe IlCll;l't tltJltH ilP()UeCH H hKr)ltO\tHKi-r-l it t1 ft\.1!t I()t()8il()CI.,tA ()pt.AlthJhpa U npHIC)KH
jleiicl'BHtl 3itllpeoltspa.t tuotte Ilacllcrt f\i.r-nrH ler i.lrrurl lroc,tc.lrllll Jit.tp\a,ec1t()ro.

2. oCHoBHH noJlolKEHl"lg oT CtIETOBOAHATA noj,'tttTltKA FtA llpy)KECTBOTO

6a.ra :a H3rorBflHe xa QuHaucoeuq orqer
(Dhuaucoeilqt orqer Ha "MEAHKA" Af] e urroraeH B ctorBercrBHe c Bcr.rrrKH lvlex.:tlHapo,tHH craHjrapru
ra Qnr-ranconn orqerH (MCOO), KoHTo ce c'bcrorr or: c.raH.taprl la {ruuarrconu o.rqern H or rl,jlKyBaHu,
sa Kopturera 3a pa3tcHeHHt Ha MCOO (KPMC@O), o.[o6peHH or Cr,se-ra no Mexry'Hapo,tHH cqeroBorHg
craHraprl'I (CMCC). H Mex,lyHapoaHfiTe cqeroBorHu craH,taprH r.r l-Lju{}BaHHrra ua [locroqHHrlR
KoMHrer 3a pa3rcHrBaue (flKP), o,lo6peHu or Kolrurera no lvlexlvsapolHH cqeroBoitHu craHlaprH
(KMCC), xouro e$errrBHo ca B cuila ua I ruyapr.r 2010 r.. H Konro ca npherg or Kolg4cuxra Ha
Enponeficrua catos.

3a rercyuala QuuaHcoea rolHHa rpyxecrBoro e nphexo BcH,rKr,r HoeH H/n.rH peBH3HpaHH craH.tapru H

T6r'lKvBaHHt. H3la.fellH oT Cr,sera no lvlextrHapoJHfr cqe'roBo-ilrH clalrtapru (Cl!jC(l) H pecn. or
Ktlltnrera 3a pa'ltctrcrrlltr rta NICOO. Kor'f() ca 6u-l.t r r.rectrlr to ucf{)r}it.r-r.tcl.rr()ct.

(DhrrarrcosH'rc o't (te'r H cir !t Jtot ucltH ua 6ara hc.fopHLlccKar.a rlclta.

!.pr xecTeo'ro Bo-tH ctx)H tc cqe'f()uoJltH pelHc'rpH rr 6-r,:rlitpcrcu .rcu (flC\ 1. rtoii ltl lrpuelra 3a orqerHa
Ba,l)'fa 3a ilpe.lcfaBtHc. /{aHuu'le B oTqera:a funirrrcogt)fo crcr()llrrre ti rrptJ.loxcHHira K-bM Hefo ca
npeilcTaBeHH B XhjrrllH ieBa. ocBeH aKo Hettlo:1p)fo H]pHrtilo fte e \KA3ulto.

flpelcraanHero Ha rf unirucoB o'f!tc'r cbrracHo i\,lcN-lr rrapo:tuH.tc cl.iln-titp.ru ;a rf urrarrcoBn orqerH H3hcKBa
pl'KoBolcrBoro .lla HarlpaBu naft-lo6pr.r rtpu6lnln'te"ruu oueHKH. Hartt,tc.r$tH, H pa3\ \lfto o6ocHosauH
npeJnoroxeHHt, KoHTo oKa3Bar e$err ar,pxy orqereHHTe crofiHocrlr Ha aKTHBure H rracHBHTe, Ha
npHXoIHTe h Ha pa3XoIHTe, H Ha OIIOBeCTTBaHeTO Ha yc,:roBltH 83e\,taHHr H 3AX1).tXeHHff K-bM /:laTara Ha
orqera. Tern nplr6;ru3nTe,lHu oueHKr4! Haquc.fleHur H npelnonoxeHHr ca ocHoBaHH na nH$oplraqurra,
Kotro e Ha,'ltrqHa K.bM Aarara Ha Qr.ilraucoarat orqer. nopalH roe'ro 6r,,leulure dlarcrnvecrca pe:y,rraru 6rxa
Ntor,'In,[a 6tgar pal,ruvHu or rtx (raro n ycJoBHr ua $uuaucoua KpH3a liecur]pHocrpre ca no-
lHaqNrersn).

(6) KoHco;rnnnpaH orqer
Apyxec'r'aolo e htioluH.l() cBor KoHcotlHjtHpau ofLlcr rr,rr -3 I rr.rpl l()10 r.. c.bt.tilcuo \lCOO. npHerH ot.
EIi tt g cH"ra ra 2010 L. tr x0ii Io ()ILIcl c Bri"il\)rr(jrr H ltiie lr)riltiH,|.t tilt.ltil]u-l\tr.rcil o.t rtet. Iitluco-rn,tupiruugr
ot(te'l e itpltcl ol ! tt1-rit13p1 pg.111xr cr,BeT il.1 -lp)iKcc.IrJ()rit rra ll rrrpil.r l()l() r',

(n) Cp:reHnrerua ltHQop:naunR
B c"lr,qaure. B KoH'ro e npttrtetreno npL'.tcrlBtHe'Io H,rH I(racH(pltr<aLtrrrrt rrir clarul.r ().r lrcriouco.rH-IHpaHnt

QuHattcoo orqer cpaBHHTe.tHara rlu$oprraqNr e per.lacu(tuuuparra c uc-r trocrt.tfilne ui.t c-bnoc.raBhjvlocr c
TeK)ulHfl nepuo,l. TaKHea perc.racnQarcauHH ce Ha.rilrar or no-rro:poriuoro upe,fc'taBrHe Ha critryH or
orqera 3a {ruHaucoooro c.bcrorrHHe H orqera 3a sceo6xearHr.rl loxojl B npr4roxeHHflTa K6M
HcKoHco.rHjIHpaHur $nuaucoB orqer.

(a)

?:Y9&llt:tri;in.
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(r) <DyurcuuoHaJrHa BaJryra H np?r3HaBaHe Ha KypcoBll pa3J'ruKH
<DynrqnoHaauara Baryra H orqerHara B:Inyra Ha npercraBqHe Ha QuHauconnr orqer Ha npyxecrBoro e
6r',rnapcrcurr,ree. lleel,r e $r'rrcupaH no 3arcoHa sa EHE KbNr eBporo B c'borHoureHHe BGN 1.955g3:EUR l.

flpu n'spnoHaqar'rHo npH3HaBaHe. cterKa B qyxnecrpaHHa BiLl\.Ta ce 3anhcBa at,a {lvHnqnoHaJ.lHara Ba!.lyra,
Karo K'bM cyNlara B q)'x.lecrpaHHa Ba-[)Ta ce npHiara o6r'teHHH,{'r K}'pc Kr,\r \ro}reHra Ha cle,.rKara uJ.rH
onepauutra. flapuuuu.re cpc-lc'fBa. Bjc\tanHt.fa h 3a.tl.tiKc1l_l1ra. Ki.rro \toltctilplh orrte.rHH o6ercrn.
ilello\'lHIlHpallH ll tl)x.lccl pollllil lto-t\'fa cc ofril{ll.ll Bt,I tftltKlltt()lta-il1i.tlLt u0-l\1.!l Karo ce IlpH.tafa
.Ji.lK.rrorl.J fe.u{fla K\ pc rtt 6l lll rr,rr -1 I lap r

ller'tone'rtrpultfe ofqet'rltl tttlct'ttlt tt olqefa 3a dlnrrarrcar0'r. c1)c'forrlrc. tr,p'()lrilrri-r.rHo feHouHHHpaHH Bq)'x-1ecTpaItF|aBa.l\1.a'ce()|t|Hral.B,bl]r[rurtlnotta:ttti't|ilBil.,Ir.1l

K\pc Kt'I'l jlarala Ha oltcpiltitlrla H lloc.'le,lBa[lo Hc ce ilpcot]cllrBar il() JaK_rro(riltc.tctr K\Dc.

EQexrr'rre or r(ypcoBHTe pal.'.irrH. cBbp3arrH c \peiKraHero Ha c,.tc.rKr.{ B q\r+(.rcc.fpaHra Bai)Ta. H.,r4
oTLll'{TaHeTo Ha cre,'IKH B ti\ xjlec'rpaHHa BUUlVTa flO K!pCOBe. KOHlO Ca pa3_.lhriltH or re3H. UO KOHTO
n'bpBoHaq&1Ho ca6ntu nph3Ha'rH. ce rpernpar B orlre'ra ta eceo6xearrlhr,to\ojt (a leua-r6ara n:ru:ary6ara
ra ro,1r-rHara) Karo reKyuIH npHXorM n pa3xojlH tGNr'.IplrH aoxoanii..larl6u) oraefiHocr-fa... HerHo.

(a) Ilpuxoan

flpuxonnre B apyxecrBoro ce npu3HaBar Ha 6a:la nphHuHna 3a HaqHc..rrBaHe H ro creneHTa. ro Korro
cronaHcKHTe H3norH ce nplr;lo6Hear or rpyxecrgoro H ,loKo,'iKoro rrpH\o-lh.r.e lrorar Haxex*:IHo aa ce
h3LteptT.

[ipNxo,l or npo,]aNdn Ha rrpo.r)Klll.rr H c'roKH ce npHjnlna lr orrrcfa ril r]cc()rl\rJirrunlt
cr,nteclBcHH pHcKouc r't H.]l ()-ln ot co6cttictioc'ttLl cc lpu\tl,p.tlI lnr li. lltcnltr tc. rlK
llllH\li.lllHc llcHtlKH -l()ll'l'-tllltlc.lttlt .\c.t()tJttl II() Itpnc\li.llct() nil )u.t_\lll ttl ()t crlliplil lti.t

e npHlul.luatrero H nph lll().laxr'iil lJ -tn\ l.H \t.ucpnitJltH i.lnt.illil.

[1pn npe:ocraBtHcl-o Hii \c.t\fH. tJpH\o-lHTc cc npl,t]tJLlBaf. ()TrrH.r Lliitot etitrril llil
K],\t ;latara Ha ofqefa -}a cpnuaHcosol'o cl,clofluHe. aNo 1|)3r,r cl.i]il \t()xe la 6r,-'tc
H pa3\o,1HTe. !i3BRptlleHH Ilt) C_Ie-lKit.fa H pa3\oJH,te 3a rrphKjlt{)LtBitttcro fi.

_1()\O-t. KOfaTo BcHrlKH

l. riilfo ce B3e\.ra'r nox
K. r ilcft.f a. A Ha-,rof H.tHo

'JABl,pUleHOCT Ha CIeIKaTa
iril-lciKlHo H3\lepeH. KaKTo

(e) Pa:xoqn
Pa:xo.lure B rpyxecrBoro ce npn3HaBar B illor\,leHTa Ha rr\Horo Bb3HHKBaHe n Ha da:a ilpHHuHnHTe Ha
Haqr.rcJrlrBaHe H ctnocraBr,rilrocr (eo creneHTa. .qo Korro roBa He 6H rosejto ro npH3HaBaHe Ha o6eK.ru s
orllera ra QuHaHcoeoro c.bcrotHue. KoHTo He orroBaprr Ha onpenereHHrra 3a aKThBH u flacu11).

Paaxo,lnre :a 6taeulu nepnorH ce orrarar 3a npH3HaBaHe Karo reKlu pa3\o.f 3a nepHora. npe3 KorTo
IOtOBOpl,|Te 3a KoHTO Ce OTHaCtT. Ce H3nb"]HflBaT.

batllKoBHTe raKcn H Ko\lHclJoHltll. cBl,plilHH c o5c.rr)Klti-irrcfo III nirirr.tall.lre-rHnrc c\re tKlJ Ha.lp\;KecrBoro
ca IlpeJc'taBelrH Kllt'o it_I\tIIIHct-prl r'rlBI|il pi]t\o.tH.

(x) @uuaucoBu nplrxo/ilrr, QuHaHcoeu palxoJrr
@ltHancognre IlpH\o-1h cc c1,cf()t't or .n \ucnu nltH\o-lr'J or 6lrrronrr .tc1o1ri.H H ttHBH-IeHTH or
HrrBecTHr.iHH B j{brueplil.t ,lp) xcc rBt.
,lltrgcttlt't.e|lp['|\o!'lccIlp|t]lIaBi.rI.Jatlcp|l().Il'lt|a-t()I.()I:t()|l
flpuxo:ure or !HBH.feHtH ce npn3naBar B \.torteH.ra rra rrpH^to6hsaHe rjil rrpaRo.fo l:r.hp\\ .fq\.

@lltlitHcognre paJXoiH ce BK.ilK)qBar B orqe'ra 3a sccoSxsat'lrHt jlo\o;l (n ne.ta-:r6ata n:rr lar-r-6ara :a

"7T::'fir:7,lft fiii.
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fOAHHaTa)' KoraTo B1,3H!iKHaT, H ce cbcTotT oT: J'IHXB€HH pa3xor:lH, gr,r. 6aHronu TaKcH H Apynh rrpeK1
pa3xo.il14 no KperHr}] H 6aHKoBH rapaHuhH, t{) pcoBl.r pa3J'l14i(r4 or Ba-lyrHt4 raetrn (ueruo), ruxnu no
roroBopH:a QuHaucoe JIH3HHT. Te ce npu:HaBar Ha 6a3a Mero/xa Ha eOeKfHBHara JIHXBa 3a nepgora Ha
ronoBopa 3a 3aeM, pecn. 3a $uuaucoa JTH3HHF.

I,Ilroru, MaurrrHH u o6opyanaHe

Co6cmaeuu aRmuBu

hrtotn. !lalttHt-tH n o6opr.tnartc ca npc-tcraBcltH Ilg Itpe{)rtcgcrr.t er1;lirrt)cr. t-{it\1t.tcHa c Ha,rpvnaHaTa
a\Iop1l13l"ltth'l]at.rtjlttlttt5c;tlctttlt1.l,'lrttrr.lt|e.\|Llll|ltlt|,|
I|pl.j1.'\}IoI()Ii-l)pl|()l|l"lt|it'lll0tt1li,l-itl6lttll-ittc.(.c6cct.tliirttlet,li1I]li-|j()LlI}clll()t\\lItIlI|l
IlH.|a1.ilHHcB.bJc-lzltl()It'l\ll1,fe-1i.llil)ll|1I,}-bp\\Il()Ii\rlKIll;l.I(l.|Iil.()

Ha aKTuBa u pa60ttlo c])c-l()tilHc 3tl tlpc,ttln.terJarir \r\ \rrolpcSa. llpcrrrrc l)ir.j\o-lH oc1()1.1t() ci.r: pa3xolH 3a
rIo,1fo-foBKanattl6erra.pil3\o.lt1JaIl1)pB()|li]LItLl|lt1.t()Cl.aBl(i.tlttl6pa6tlt.xlt.pclj\(),l|'l|e]\l()||].Ll7K
3a xoHopapH Ha.nHUa. CBbp3aHH C npoeK'ra. HeB'bSCTaHOBlellH larrruH il:1p.

flpn npN,lo6r.rBaHe Ha HrrorH. !raurHHrl H o6op)jlBaHe npH vcjroBhr.fa Ha pajcpoqeHo n.rlluaHe. noKyrrHara
ueHa e eKBHBaleHTHa Ha cerauHara croiiHocr Ha 3a,tbixeilkero.,:lHcKoilrHpaHo Ha 6a:a ua J,.lHXBeHoro
paBHHtue no npnB..reqeHHre oT /tpvxecrBoro KpeJHrHu pcc) pcH.

Koraro B HltornTe, l,raulHHHTe H o6op),lBaHero ce c-brlbpxar Ko\ntoljenrH c paj.trqna npotrr,.txnTe.lHocr
HA NOJ.IC3CH )t(HBOT. TE CC OTqHTAT OT,ICJIHO,

II o c,t e de a uqo o 4e H n B o H e
Vl6pauunr or npyxecrBoro no,]xon 3a nocrerBauta 6a,raxcoaa oueHKa Hi.r t4ltoruTe. rvraunHHTe H

o6opy.qBaHero e !to,lejla Ha npeoueHeHara croftHocr no MCC l6 - npetrrteHcsa croliutrcr. Hai\,t&.reHa c
noc-'lelBauo HaqHc"lettHTe a\lopl'Hlar(HH H Hilt p\ rraHHt e rart'6r ()1 o6c3ue-rrKa.

I1pe-rlttctrraHilH\t(),||J1c.\Ialll|tl|l||eir)6()p\.tl}ilIlcl()!,|lJ-]|Icl.(),'lilcelljlJl'nl|IIi:t()|'l|1IlcllJr
tl6H.taiitttl llil lrcpH().(r)r -l tt).lHlilt. lior.r ti, t)l\i.|i.r cltlliijc.L.iiJtut()rit()cl cc Il]()\rci)t c.l)liccilcio iit Ito-
lip.llKl,l |,llllCl)l:]A.ltl ()l llpe\tC. illtc()ttCilriiltil \r()/iC.ll er lt Jt|,plIr]il llr)-rteCI\). ()ltCilKa OT He3aBHCH\.1
xhueH3Hptlll oucllHlc.I c tlJBbptllclla Krrr I | .leKe\tupH 20()8 r'.. B ct,o'ftlcfctltrtc c Koqro aKTHBH.fe ca
npeoUeHeHll K],\t f il3tt.liiT0 H C'h()'l'BCIHO c ()tteflCH Otlilliui"lll ll().tC3elt /t(Hr|()t'Ha aKTtillHre. npn utnrpUtaaHe
Fta oueHKa-fa ca nllo.nuituH cpttBnHle,relt \rct'o_t (trcr.o,t lla ni.tjapnl.fc Llfti.l--to3n. KofaTo ToBa e
llpHJoxHllo). KaKlo tl \le fo.l Ha ii\top.t tt tltpafraril Bi,ic'rairoBr|r'e,rril-r ctOXrrr)ct Ji:r or(cHKi] Ha HeiBH)(H!lHTe
h\loTH.

floct edcu rt1u po3-yodu

Pa:xoxure 3a pelloHTH H no/upbxKa ce npH3HaBar 3ii reK)ulH 3a nepHo.ta. rrper xoiiro ca HanpaBeHH.
Hla'upureHure noc,reifBatuh pa3xo,lH, cBt,p3aHH c HNrorH. NraurHHH H o6oplnBaHe. Kor4To Hiuar xapaKTep Ha
notrlttHa Ha OnpeleJIetlH 863r'10Bl.{ qaCTH H anpefaTH. HIH Ha npelCrpoilCraO H peKOHcTpyKUr.tr, ce
KanfiTa[H3Hpat rcr.'Nt ba-qaHcosara croEHocr Ha ctorBerHur aKTHB H ce npepa3r,-rex;fa ocrar6r{Hn, My
nor'le3eH xHBor K6Nl .qaraTa Ha KaflHTa,ll]3auHt. CbuleBpeivreHHo. HeavoprH3HpaHara Lracr Ha 3aMeHeHHTe
KolvlfloHeHTH ce h3nHcBa or 6a-,laHcosara crofiHocr Ha aKTHBHTe H ce npH3uaBa B TeKvuHTe pa3xolH 3a
11epHoi]a Ha npevcTpoi.f cTBoro.
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A,ttopmutu4un
Apyxecreoro h3nor3Ba rHHeeH r\terol na ailtoprll3auHr Ha lbJl-orpafiHure rrarepnaaHu aKThBH.
AltoprnrupaHero Ha aKTHBHTe 3anoqBa. Konaro re ca Ha pa3nonoxeHHe 3a vnorpe6a. Cporrr Ha ForHocr
Ha orle,lHHre rpynH aKrfiBH e onpene,'IeH or p'bKoBo.ilcrBoro cr,o6pa3Ho: $n':nuecxoro h3HocBaHe,
cneqaQnr<ara ua o60pyanaHero, nperf,ocraaeHara rH$OpMauhr or npeanphrrHero-npoH3BoaHTer.r Ha re3H
aKrHBfi, 6r,reulnre HaMepeHHr aa ynorpe6a h c npernonaraeMoro MopanHo ocraprBaHe.

Alroprnaaqurra Ha,[.bnr-orpailuute aKTHBH ce HaqHcrrBa or Nreceua cre.]Baul Nreceua Ha BbBexraHe.'o HM B
eKcnJ'loarallHt' AMoprH3auHt ce HaqHcr'ltBa Ba3 ocHoBa Ha no,te3HHrr xHBo't ltl aKTlrBHTe. KaKTo crertsa:
. Cfpa.qH j - ji ro.rurru (2009: 3 - 33 roanur.r)
. MaLUhHt H c'bopl,NieHilfl j -2j ro_trrrrrr (2009: 5 _25 r.o;lnrru)
o Ctrtttitttct<il Hrllcnfap I , l0 ro_rxrrn (2009: 2 _ l0 rolnHn 

.1. 'l'pancnopllrn cpc.tcn]a .3 -(r rtt-trtrrrr (2(X)9: 3 _6 roJHuu )

Kot'alo orfc-;tttH tti.lc'frr Hi-l olrpc.re.reH i.rK'rHl:r l.r\ri;n pi.r J-rnrrclt Iro.rcJcg /hlli()r fc
ca\toc to8Te-l}lH K()\l l t()ilcH I H 3a l tc-tH l e ilil i.l\lop ili jil pll j tc t ().

Onpe.le"'terture cpoKoBc Ha Iro.rc3en xHBo'f na Jr,-rrorp.ri.irrrnc iuilHBr cs rrpcr .-lcrK.

ortlereH nepHo.l H npH )c-t'aHoBtBaHe Het 3HatrHre.rl{H otK.t()trcHHr cltp'\lo 5t-teruure
Ha H3nO,t3BaHeTO Ha aKTltBH fc. cbtlll.rtl ce KopHl Hpll Icpcile K.tr.il]ilo

ce o(x)c()otBaT Ka'l'o

lal B Kpar Ha BCeKH

()rtitKBarrHfl 3a cpoKa

O6et4enxa Ho tKmuBu
Ea.rraucosure crofiHocT n Ha HMorHTe, MaLUHHHTe n o6opl.ruaHero no.fJelKi:rr Ha npef.rer ta o6e:ueHra.
Kor-aro ca Ha,,'lHue ct'6urnn HrH npojvteHU s o6crosreicrBara. KoHTo noKa3Bar. qe 6aiaucosara crofisocr 6n
ivtof,'la .qa ce ornHqaBa rpailHo or Bb3craHoBHMara H\,r crofiuocr. Arco ca HailHue raKfiBa HH:lHKaropH, qe

npn6;ru:ure,ruo onpener,'IeHaTa Br3craHoBtt:vta crofiHocr e no-HHcKal or rrxHATa oa,raHcosa crofiuocr, ro
llocr'l€,lH?T? ce H3nHcBa Io B'b3craHoBllvara croilsocr Ha aKTHBHTe. B-stcrauoaHrrara crofiHocr Ha Hi\,toTHTe,
iuauHHHTe n o6opylaanero e no-BucoKara or lBere: cnpaBeljlHBara crofiHocl 6e.: pa:xo.tN :a npolaN6a
n-tu croilsocrra npH vrtorpe6a. 3a onpe,lerrnelo Ha ctoillrocrra npn y'norpe6a nil aKTHBHTe 6t,leulure
IIapHqHH norouH ce JHcKolllHpilT.fo'rfl\uilre Hilcror{ulat c'roiirrocr't(ilto ce nl)H_mfa -1HcKoHToBa Hopya
rlpc,1H!iIH,buH.K()'l,|oO1.pi.tJ'IJa,|cK\ltt[ll.cIll'lJl"lpllh.\c.|()ltl|'|l1ollel|K}tt|illtf]c\Iellil
pflcKotlctc. cttctttt(ttt.tttlt Jit ct,()l-t]ctttilt i.tKllllt. J.rtrrlrrlc 0t tr,iciltclth.i.t uc o1.rlhl-itI B orqera 3a
ncctl6lnitt.ttt,tlt']()\(),t(Ltttc.tl.t-tr1;.t|.tIl.lltJ;'ll-r'Jlra;aI().l|ll|aI.l).
npeoueubqeH pe3epH.-for uRa trScluerrxlrit ce rpclHpa rtlr{) trir\r0-rctrrre ua t()Jr.t llclcpg. ocBeH aKo rr He
Hil-1\81,p-.lt HefOBHt pal\tcp. H Hit,lljHillcltHe'to CC IlK.iloril]A h.i.u() pi6\(). 1 3 i)t,rCt;l Jlr 3uc1(l\BaltHHq,lOXO,l (e
nc.rlt-t6lre H.th Ji.lt \6.ltt 3il t() lntr.tlt l.

flequ-z6tt u ]oz/-du om npodaw1o
Marepua'rHure,t-u;lrorpaiiHH tKTHtlh cL'ornhcBar of olrrclrl ;a (ltratrcogor'() cr,cl()rure.. Kor.il.fo ce H3Balrr
lpai:iHo o'r lnorpe6a h He ce oqaKBar or lxx dr,;teutn c.ronaHcKH Hjr()-lt.r n..tH ce npn;t;r,tar.. ileqa-t6nle u..ru
lar;'6ure or nporaN6u Ha orre":tHn aK'rHBH or fpynara Ha "Hrlrorn. !rauHHH u o6opllnaue" ce onp€J€rrr
qpe3 cpaBHsBaHero Ha npHxoIHTe or nponaN6ara n 6a,raHcoaara crofiHt)cr Ha aKrHBa KbM narara Ha
npo,1aN6ara. Te ce noco.{sar HerHo K6r,r'Ipyru noxo,tu/ (:ary6u) or leriuocrra-. Ha nHueBa-ra cl.paHa Ha
oTLreTa ga eceooxgarur{r aoxon (e nevan6ara Hjlt{ 3af)6ara:la ro!uHara).

(u) HelrarepHaJrHil aKTHBrl

Hertarepua"'tttH're ^11).norpnliutt r.txtrrnr. nprr,to6rrl ()r ,{p)xecnJ()fo. cit lpc-lclaBcun no ueHa Ha

ttplt-ltoSunaHe (ce6ecrcltiHctc't). ui.tlra,reuil c HLlrp\ ulnrriir it\lr)ptnli.iqr{r u tarr6u ()f o6e3rlellKrl.
I-lcrrara ttl npl-l06tttllttrc rtpc.'let"iu.trtlil ci|ilttc-1.i.|Jll lil ctt)ill()ct Itt c.l,()ile1ift'I llK.t Ht| K],\t ,tat.aTa Ha
ltptt.to6ttnitttct.rttnK-ttoLnli.lnoli\jItiltllctoliit,rcr I1 t]el(ll\lt lp\t1ltitclilrpx,\(]_llt ltoc_tc-tKAt.it.
B c'ucTiltttt tta ttc\lafepHa-ltrHlc aKTtrllH cl nK.l()rrcrH: IIi;lfcft lr.{. -rurtcn3nu. up()fpa\rHH 1po;ryKTH.
u3 no.it3BilH H B rlp) XecTBO-|O.

6a-tattcosala c'tclitttlc-r tta Hc\rrlrepHl,rlrHre lKrtlBrr lr().l.lc)l.iH Hii rrpcr'-lc-l ra p5c;rtgrra. Kofa1o ca Ha-rHqe

'n;r-.f.,t}tt'n'
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ct'5Trnn- H-qH ttpoNleHil g oScrorre;rcTBara. KoH'fo iloco!tBa'r'. .te Siurartcrtna.r-l.t croiiHoc.r 6u ltor,;ra xa
Ha,lBHUaBa B'b3claHoBHrla'ra 14!l crofiHoct. 'l-tlt auil tl6c:ue ltxata cc Bti.loLrBa Kafo pi-ll\ort B orqera 3a
BceoS\BarHhff .toxojl ( B neqa,r6ara uril 3afydara 3a rolHna.ra).
Heltarepua-rHHTe aKTHBH ce ornHcBar orqera 3a QrHauconoro c'bcror{rHe. Koraro ce H3Balrr rpafiuo or
ynorpe6a h He ce ollaKBar oilrqx 61"1eulu cronaHcKH H3fO.nH H.qH Ce npora,lar. fleqan6nre ulll :ary6nre or
npo.aaN6ll Ha orreiHH aKTHBH or rpynara Ha "HervrarepHaJHH're aKThBH" ce olrpe.lergr qpe3 cpaBHflBaHero
Ha npHxoAt.'lre or npoAax6ara u 6anattcosara crofiHocr Ha aKrHBa K-br,r rarara Ha npolax6ara. Te ce
nocol{Bar HerHo! K6M'apyrN.qoxo.qul (rary6a) or AefiHocrra" ua,ruueeara crpaHa Ha orqera 3a
sceo6xsarH[.tq roxoa (B neqa,r6ara ulu zary6ata ga ro,lusara).

lfoc,zedaauqu putxodu
Pa:xo;u.t. cBtp3aHH c nor]ltpt,rKr(ara Ha He\,tarepha,lltH aKj.haH
6r,leulara HKoHo\rtLtccKil h3r'o.1l.l tl1 iltit.Hgir .lit lrrtii r.o cir
tlpHJliillli.ll Kill(] pitl\(),1 I] \t()\lelilil ill-t t\ilOtf) llt,lUiltil|.1ilC.

ce KArIH]'a-tH311pin'. cilr.lo Kot.il.fo ce ) 8e.1HqaBa

uirrrpi.ulcnli. llcu.rrx octallir-tH pa3xolu ce

A.vopmu tu4un
A''op'rn.;attull cc ili.trtHc.lilJl-l ltil 6itti-t .tHtrei:it'u''t \lc.t o.t ctr()f]c_l ()llcllclt,t,, ilo,tc.Jcil xHaot Ha
ltc\tJlepHJ-llHIc JNtHIJH. llliteutrr n.tlltcilJntt ce ;r\trrlrlhtHltilt 1,1 riirl;.r ep,ltt;1. ,ir t\r)iil() ttJ,t\ilt.
flole}uurr xHBor Ha lrelrarepH,r-Tul.rre.l.u.rrolpaliuH aKr'r1BH c KaKr.o c,re-ul.

r flarerrrrl H .{HueH3h

r Co$ryep

(fi) HHeecrHunr B AbulepHu apyxecrBa

l.-l - l0 fo-rhnH (2009: 2 - l()ro-rnrrn)
2 -10 ro-rrun (2009: 2 - l()r.olrtru)

fi's,rrocpovunre uHBecrruHH, npercraBJ.rrBau]H ArjroBe B rr,uepHH .itpyxecrBa. ca npercraBeHH 868
QuuaHcoeur orqer no ueHa Ha nplr,lo6unaue (ce6ecrofiuoc'r). rorrcl npercraBnrrBa cnpaBerJ.rHBara
croiluocr Ha Bb3HarpaxJeHHero. Koero e nJareHo. BK,l. npeKHrc pa3\o]H no npH.lo6nsaHel..,.3a
HttBecTHUHt-fa. Halta,'reHi.l cr,c _talr 6ure ol o6e.tucnra.

[Ipltrcxltnatltileol-ll]\,+(Ccl|}()l{)'lllltccll|lt|tIt.II()-l.|c./]ii:I|lIllIlpCl'tctjltttc;llc
lta \c.l()sHl ta otlclt|crttlt. ct,utiili.l cc ltpHlrllljJ t] ().t (tet. I J,l lruc().t;\riiLlllrr _:l\]\r).t (u nr:.t;r-t6ara n,tu
itt r rlll r ;.1 ill f().lHIllt] al).

[lpn rtoxlllra u npo;axda tla tllllJcclttlll'lH ce llpH.lil|il "-lat'iill.t lti.t cK"ilr)rilJillrc'il|l c-tc.tKlTi.l.
l4ttnec'rnItuttr.cceO'rll}lcBill.K()fi.Il1)cc|lpc\1r1,p.l'l.IlpBllll.
fli'lc.l-bllBallclo l-lil llpaBHHfe OcllOBi;llltlt ii.l loila fl Ilo 1o3!l ltitLtHtl oc ;alrSHa Koln'lt().-til Rt,p\\ c.foIIaHcKHTe
113l'o"lH of HHBecrtlLtHn'l e. /lox-[, I 0't trpo;lax6a.t 0 n\r cc npe-tclaBr xt,rr (lnrrarrcof]fr rc 1p1\().lH B o.rrrera
3a gceo6xgaruHt _loxorl (a ne.ta.tda.t.li N:ru :ar.r 6a r.a .li.l r.o_ lllnt rt ).

(r) Herercyuln aKTHBlr, ar,px(aH[ ra npolax6a
Henocpe;crneHo nperu n'LpBoHaq&rHa'ra rcracnrllurcauur Ha aKlHBa (urn rpvnara 3a h3BexraHe or
ynorpe6a) KaTo I'bpxaH:a nportaN6a,6a,raHcoe1re cy\.tH Ha aKTHBa (.usu ua BcHrlKH ak-rHBH H nacHBH Ha

rp)nara) cnerBa.na 66rar oueHeHH B ctorBercrBue c npnror(nlrnre IVICOO. flpu napBoHat{&'lHara
rc,racndlurauut Karo rbpxau:a npo,1ax6a. HereKvruHre aK'rHBH HirH rp\lth 3a H3ne;+i.1riHe or 1.norpe6a ce
npH3HaBa'r no fto-HHcKa'la tlr'Slt,taHcosara c'rofiHoct H cupzrBe-I-rHtJl'rl clorlt()c'f. na\ta.leHa c pa13\ofHTe 3a
nptuax6ala.
3a115H're or o5e:LleHra npH rrbpuoHilqa,rHOTo IrpH3tJi-lBlurc Kilt.1):fbp,{iautr .1a ttptt.tiurtSi.t cc ot.rtH,fit.t B ort{eTa
:lt scct)6xeltrtHrr .]o\().1 (s rre.la,rdat:t H.-tH 3ar.\6arl tir r.() Urnit l:!). _l()pft l1 jil aN.tHgH. oucHeHh no
cnpi.tBc.l.tHna cloitrtoc.t. KilKilHt'o ca rtc.tt-r6lltc h j.tr\,jltr Itlrtr ]t(ru tc tjJcrstit llpe()lerrKit.
o,l.llll.il1.al|alt'taclr|xl|upa|]e,l.ol{i;1-lit-1cHitlt,tnLr',t.p-\ll\lijcpllL

-r1nr4:r"r'::.-Fiqt-.,1\tf,F4la!F.a!rFE1!8F97--1!pF.i{qT'WliF{?Ef,q''-|BF Sqtt+F?1*arTff4?fP1€?#tF
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cn H pil l rcfoBal a ('rfl \tr a ra ) a\top th Ji.irtrrr.

ol.rala'ra. Ha Kottro KpHlcpHHTe 3a Kirachq)HKaunt lril aKruBehp\na'ril Hcrr{h ilKr.HBH Karo,r-bpxaHu 3a
npoilax6a Be(le He ce ).iloBlerBopflBa'f. ce npeycraHoBrBa rc.raclr$nulrpaHero \1) ( Hrvt) Karo aKTrjB (H)
ar,pNaH(u)'.la npoaaN6a H cl,tuHrr (re ce orteruoa(T) no no-HHcKA1a ()T rrefoBl.ll (1rxuara) 6a,qaHcoga
crofrHocr npetH aKrHBl,'r(rire),la e (ca) 6riir (6u:ru) rc.racnrfurtnpaH(u) Kilro llr,pxaH(u) ra npo,1ax6a.
t(opf.rfl.ipaHa c allop'rh3i.rUHvt nlu:tvt npcorlcHKr,t. r<on'ro 6nxa 5n.rn nprr:uarH. uKL) ilKtHB.br(Hre) lte e (ca) 6ur
(6u;rr'r) npn:Har(r'r) r<aro,rt,pNaH(n):a npo:taN6a. H HeroBara (rrxuara) Bb3c-faHOBH\ra crofinocr.

(r) MarepranHu 3anacfi
MarepuarrHnre 3anacu ca oueHeHH no no-HrlcKara oT: ueHa Ha npfiIo6rjsaHe (ce6ecrofir_rocr) lr ue.ruata uv
peanH3HpyeMa croilHocr.

Pa:roltre, KoHTo ce H3BapuBar.3a Ia IoBeIar na.qeH npo.a)r{r B neroBoro Hacroru-lo cr,crorHue,r
i\IecToHaxox,feHHe. ce BKrrcqBaT B UeHaTa lra nplt,ll06usatte (ce6ecroiluocTTa). KilK'ro cjle-tBa:

' cypoBHHH H \,la'repHaxH B loroB BHil - BcHtlKH.locTaBilH pi13\Oj1H. KOHlO BK-[OrrBar rrOKVnHara
ueHa. BHocHt'l !lHTa H-l'aKcH. lpilHCIlOpTHH pa3\O,lH. ucBt)'Jctatrourc\tft jtiltrl,ttH il.lp\rH pat\o-lH. KoHTO
IOnpHHaCflT3arlpHBe}!(jlaHcHa\ta'l cpHd,lH'fe BlofollJLltt\ilofoft ,rr()_llBi.lltcBH-:t:

. ro'IoBa npo,:t\KIuit H lrclilut)piltcilo trpoHlB().rlclllo - ilpcNillc pilr\o.llr l[.t \[ltepHajtH l, Tp]x H

npHcna-lauli.ll'a ce !rilcl o.f ltpotllRo.lcftJcilhre t.teil!rcKi llJj\o,llr rjnll tr()p\[1,i]{) iLllorJipeH KanauHTeT Ha
npoll3Bo,lclBclttlie \t()ilUt()c1 H. c H3ti-llorteliHe Ilit il.l\ilililt! tl],1 ililJilrilc n,l i\() tft. K-\nc()BHte pal3.lHKH H

pa3\oJllTe I ro il prr B, tc(tert H (lllrltaf rcoBH pcc\ pch.

Bxrto.tgatre'r'o Ha noctornnrrrc ttdruttrrpot.i jBo-lcrBclit{ prtJ\o_tH g cc6ccroNrrt)uita frt npot 3BexJaHara
npo,l)r(uHt n no-rr$a6prrxi..lrH ce H3B'bpttlsit Hii 5a3ara Ha rop\rt.teH KnflartrJt'cr. 14t6paHarzr or rlp]-)(ecrBoro
6ara:a pa3npe!e,teHHe'fo HLI lro frpo!\K1 H ca o'tpa5o'r'ennre \urulrH()rri-lcoBe rro rrpoH.JBg;1crBeHH yLracr.bug.

flpn ynorpe6ara (npo,lax6ara) Ha j\rarepHarHHre 3anacl4

ueHa (ce6ecroftHocr).
ce H3noI3Ba tvteToIGT Ha cpelHo-npeTef.leHaTa

Heruara pearH3Hp)eNra croiiHocr npe,ircraBnrBa npu6ru:ure,ruo onpeae,,ieHara nporaxHa ueHa Ha rareH
aKTHB B HopNlarHHt xo,l Ha cTonaHcKa .ileiHocT! HaM&[eHa c npu6lusurenHo onpeleJeHHTe pa3xolg no
loB-bpuBaHeTo B T'bproBcKH Bl.t"l Ha To3H aKTHB H npg6xH3HTe.,rHo onpelexegHTe pa3xo,fy 3a pea,.rH3au6r.

(n) TrproacxH u npyrn B3eMaHHq

Tr'proacxltre B3e\laHHt ce orqnrar H npe.'tcraBtr nt,R {rr.rnarrcoul,rfl otrtct no cnptiBc.l.thea croiiHocr ua 6a:a
ctt.llitltlcr.rart!]ophl.Hl|tl'lH()''].li|'lcl|i.1|.a(|)illi|.\pil(cc6cctrtiitlttc|).1|il\ll-l.lcl|il
ttect,Sttpacrttl c) \tlr. IJ e.t\ (l.ll te l.l lrll iLl],r,te nr1 i,t.Llt.llltit li.L.t ,r,ltr.r.rrrrrr111 r\'pc.Ll.;crr cp{)t(- 1p1 KoH.fo He e
Ilpc,lBl|.lcll().l()lll'.I|Il1lc'll|()ll.li.l|lli-Iliclli.l.lIl\|j:l!l.Il1'|||\lti.|]itcjll'lt|tl|c.lI|(rccpi'It'l|1Llirl]i.I
tli'l']ilpcl|jlH\l]cllIIp()llclIl.|}jc\|i"t|tt]'laccotleIt'|IJi.l-rIIbpB()lIil(I.|
noc.|e.]BiIuo_IIoa\Iop.'.HJtlp\c\|i1c,|()ill|oc1.c.le-1t|pttcllit.laIlcIli:lttl|l.O}rI|()|]t|pa|li'||llI}1'\l|il1aHoIIHHFIa
croHHoc'r ,rLt\Br"l. otrpc-(e,tcna no \,lct'().-tal rra c(te xrHBrr!r.ti.l .rH\ni-I.
IlpnS:rH.lule,rttirt a oucHKir';a.tltr6n ol cb\nurrc.rtur ll rrccs6upllc\r'.r Bre\rrrrr ce npaBH. Koraro 3a
c-uSupaer'tocrra Ha ufl.la'r a cv\lil HjrH Ha qact ol Her c'butec f B\ nii BhcoKa nccHl.\'pHocr. Ea-raHcosara
crofiHocr ce KopHrHpa qpe3 H3tto.t3Battero Hil KopeK'rHstra c\ret'Ka. K'bjlero ce Hrrrp\rrual.tsqlrtKH o6erueuru.
a cyllara ga.]arv6a'ra or oOe3tleHKa 3a IIepho.la ce IIpn3naBi-r B olqeril ']i.t sceo6rgatnHr -to\o;t rc,\t'-rplr.H
pil3xo.lH" (a neua,rSa-ra H.1h 3arydara la ro-lHHiira). B c,n qau'r'e Hil loc-tc.lBauto ts'b3craHorJrBaHe Ha

o6e3ueHKa ro ce fiocotlBa Kr''lt "IplfH xoxo.lu" (n neua.r6ara u.rlt :ary6ara .la roJnuara) 3a cve'rKa Ha

HalI&1eHHe Ha KopeKTHBa. Hec'u6lrpaeuhre B3eNraHHr ce H3nHcBar. Koraro rIpaBHHTe ocHoBaHr.lff 3a roBa
HacT'bntT.

(nr) flapuvuu cpeAcrBa u napilqHg eKBnBaJreHT[
flapnuHure cpeJcrBa BK.-trcqBitr KalcoBht'e Ha.lHqitoc.fl-.t
eKBHBa.reHTH - Kpa-r'KocporrrJHt'e _lct!o3H tH s 6itrtlor. .urii.r rr

r'lecct.ta .

H paSn_ttlulale.ltrHle c\ret KH. a napHqHh'fe
()pLr'fltil.ren !ta't\ pn.t c-t c no-\lt.lt,K or 3 (rpn)

r:'fgiqr
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llerlHTe tla H3lOflltllelO llil Ol'!lCTa 3a IlapHqHH'l e !l()f()lltl:

IIapHqHHle ItOC',n,il.rCilHn O.f K.rlheHTu H Irtlphtl|rhle il.riilttililHn K'r,!l .locti.trjrtHuH ca npe]cTaBeHH

6p1rrro. c llK,notrcr llJlC. (20"h1:

.tH\uHTe tro n().-t) rlcnr.l HHBecrHuHoHHh Kpe-lt1Th cc Bt{.1()rlr]ir'f t{i;l r'o lr-rtll(iilrHr ';a (turritucoaa refiuocr, a

.tH\BHl'C.CIlbp3itHl-lCKpe.lHrrl.O5C:llNOi.utlnTeK)lUAti.l-iciiiloct.cclrK-ilu'ilJlil R()ilepi.t1 llsrra-lefiHocr:
njrarel{Hs'l'AAC no ilol(\ilKH r'ta -l},jilotpaItttt ilKful]t1 of q)r+i-lectpatiltH jlocfi|lrtHrtH ce trocortBa Ha pe,l
"n.llaTeHH jlal11,uh-'. rl npH -locTaBKa Ha trr,rro'tpitiirrH itK-filLlr,r or clpailrla cc iloco!rBa Ha pe:]
"n,laulaHut K'b!l ,]oc-lilBqhUH" Kl,!l napxtlHH'l'e Ilol-oUH ol oilcpatiluila ltcr.irrocr. -t()rir).rr\()ro rrrii yvacraa

il ce BT,3CTaHOBflBa 3ae,lHo H B O[epaTHBHHTe nOTOUH Ha Ip]XeCTBOTO 3ii C'bOTBe'rHHfl nep!{Ojl (r,reCeU).

6auxoeure oerpapaQrn ca BK,rrolreHH B ctcraBa Ha reKvulure npHB,reqeHn cpeJcrBa - KparKocporrHH

6aHxost{ 3aeNtH. Ho ca npercraBeHu orle,tHo B orqera 3a napHqHHTe norouu Ha 6a:a HerHo H3NreHeHue

3a nepHola.

Tuproacru ll apyrn 3aabJlr{enHfl

Ttproecrure fi .qpynHTe reKyuH 3ailB,lxeHHr ce orqr-{TaT H npe;tcrltBq'r 81,B (pr{HaHcoBHt orqer no

crofiHoc'rta Ha opurnntutHure $arcrypu (ueHa na nplr,lo6lraaHe). KoRTo ce npher\ra 3a cnpaBe.(.ruBara

croftHocr Ha c.qerKara n ute 6t,re H3n.rareHa s 6-t'jlenre cpcrrt\ no"r\qcuHrc cr'oKrl H )c"r\rH. B c.ryuaure Ha

palcpoqeHH n-taruann,i na.t o6uqaiinHr Kpe-th te n cp()K. rrnlr Kou r() lrc c rrpcitBH-turo jlonb"ilHHTerHo

njti"ul(arrc lti.l .tH\BLr u.rr.r,u,r\sr-nLr ltti.l!rH'r e.uio cc pi"t ,.rlLrilBl ot o6lt,taiitwtt lti.tJaperr.'lH\BeH npoueHT.

3it.l'b-t;'t(cilHlfa cc ottciltllol ilt)pljottr;ltti-t.ilto II() l'|\lt:.i ri.r eilfiLrtc-[ll1l]ir crrriiililet.;.1 Il()c.le,lBatuo - no

i-i\lol]I|1.}||p\ertitc,t.tliitttlct.c.Ic.l|]pHctliI.(
ol t nc-tc. rcl ri.l r r(r \rc fr). tJ t nr crbcx tn ttt t;,1 I.t . I rr \Bi.r.

-ryltxsoHocnn 3aeMu H apyrll npHBJ'reveHn QnHaHcoBr pecypcrl

BclrqKH 3aeMu H .cp) f h nphB-leueHu tpnHaHcoBh pec\ pch nbpBolraLra-rHo ce npH3HirBar H oueHrBar no

ce6ecroiiHoc'r (HolruHa,rua c)!ra). Kos'ro ce npheivla 3a \:npirle-t."rhua crtrfrrrocl Ha no.,r)qeHoro no c,te,.rKara,

HerHo or npeKH re pa3xo!H, cBbp3aHh c re3u 3aeMh H rlpHB"reqeHH pec) pcH. C-rre,1 n'upaouaqa.rHoro

npil3HaBaHe. .qfixBoHocHhTe 3aeMH H .tlp) rfi IrpHBleqellH pec)'pcH. rroc.relBaulo ce oueHf BaT no

aNlopru3HpyeMa croiiHocr. onperereHa qpe3 npH,'raraHe Ha \.rerora Ha eSercrueuara ,'uJXBa.

Ar,roprnsupyelrara croilHocr e H3qxc.qeHa Karo ca B3erH npeJBH.f BcnrrKH BhloBe raKcu. KoNTHcHoHHH Id

Apynu pa3xo.ry4. BK:t. .[HcKoHT HnH npeMhr. acounupaHu c re3n 3ae\,r14. fle.la-'l6ure n rary6nre ce npn3HaBar

B orqera 3a Bceo6xBarHHr noxor (a neva.'r6ara n,ru :ary6a'ra :a nepuo.ra) raro (ruHaHcoBti npHXorH HnH

pa3\olH (nuxBH) npe3 nepho,la Ha aMopTH3aufir H.irH Kofaro 3a;l1)jlxeHhrra ce ornHtUaT Hnh pelyrIHpaT.

JIHxeouocuHre 3ae\ul H;tp)fH npHB.'rerreHH {tnuaucoeu pecvpu.i ce r,rncxr}rruHpar I(aro'reK}'tqH. c

H3KiltolteHHe Ha Ltac'f-]'a ()T ]'t\. 3il Kot'fo -lp)xeclll(llr) h\ta (icl) c.t{rtJlt() ilnlrll() ..lil ) pe--tH 3it.1L-lxellHeTo cH B

cp()K ua:t l2 rrecetta o'I Kpllt rti.l o rrrc.f nHr ncpni)-l.

-il rr lrHr
(Dtttturtcoc.7u]ltH:

Jl uluuzonotltt!u mel
<DHuitHcosHt.r ,1h3nHr'. npN xoii.ro ce 'rpaHcQepnpa K-b\r ^lp) /KCcln() ro cbu(ec.recFri:tra qacr o'r BcHrrKH

pllcKoBe H cronilHcKH IIo.rlH" npou:.i'fhrrauH oL co6ctocttocfra Bhp\\ aKrurJi-t rro^t t!rrnaHcoB,rH3HHr. ce

KaIlHTa,.IH3HpaBo'l.!|e1.all(tlltrltttctlaot()cbc.t()'l]ieHa.ll'l]ir|I.()Il().I\qil-Ic.|'
ItauHHH u o6op1-reaHe no,l .lHJnrrl no ueua Ha ttclt6astta npt;.11'65" I,r,nr ilio c tt()-rlttcKll - Ilo cct alllHara

ctofrlroct Ha \{!.uln\la.t}rH'le til3r{HroBh nitiltuaHlrtt. ilturttt(rglrc n.rJlltirtlftt ct'-lt'pxi.lr Il onpejle"leHo

c.t orHoueHHe dlnuarrconlrr pa3\o.f ("ruxaa'r'a) H np!.rclril-laulilla cc trac.f o-f .tt{3tttttoBofo 3aJbjtxeHHe

(uaeHuua). TaKa qe Ia ce nocrHrHe nocrorHeH rnxBeH npoueHr 3a ocraBaillilra HeH3nrareHa qacr or
fJraBHHuara tto,rtH3HHI'oBoro 3a.q6JIXeHue. JIHXBeHHTe pa3xo,lH ce BKiFoqBar B orqera:a gceo6xsarHug

,qoxoa Karo $nHaucoel.r pa3xoru (;ruxea) Ha 6asa eSexrueeu .'IHXBeH npoueHr.

flprl.qo6nrure noa 0HHaHcoB ,'ru3r{Hr aKTHBH ce a!roprr-{3npar Ha 6a:a no.ne3HHr xHBor Ha aKTuBa.

3a
a

(n)

(o)

(n)

"l::.i i. r.i:iit3-?
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Onepumuaen nu3uHe

JI utuueononyuame:t
Jlurnrrr. npu roilro llae\roJareiflr npoit'brxaBa;la Ilptlfcxr.lBit cl,lllcc'r rJclri|lrt rrac't ()f llcHLiliH pHcKoBe H

c.loirancKh HJfo-lh or co6ctseHocr'f?t Btpx) ,fil.lurHr i.lK-f fnr ce x-racrrrlrrrrtriplt Ki.lrr) L)nupLrtt4BeH .tH3HHr.

llopa,tt't ToBa aKTHB't,t lte cc BKilroltBa B o'ltteri.t .tit Qnttatteotrtll() cr,cr()rrrrlc Hil .rt13f||rfolto-lVttal'e-lf .

fl-raLuartttsra BIB Bp'blKl-l c ouepoTHBt{nt,tHlh}n cc rtplJui-llri-u Kr.lro plJ\().lu l} o.ftlc'ta 3it Bceo6rsarHHq

.t()\o,t (B ne.la,r6ara n.rn .lar r6ala .ta ro,[ruala) ua Sara .lHtiecH !1cro.t iil flcpnr),tar [ta,lHihHI a.

(p) ,iloxoaH Ha nepcoHa,ra

Cr,rlacuo 6'uLrrapcxoro 3aKoHo.lale.rclBo,1p)xecrBoro e 3a.t-b.irxeHo ta lr.rull.-r nu()cKn Bt'B qx)rt,toBere la

couua-lHo H 3npaBHo ocar)prBaHe. Tpllonlrre orHoueHrjfl c pa6orHuun'r'e H crl;NHre.rHre FIil Jp)xecrBo't'o.
B KaqecrBoro ruy Ha pa6oro.farex. ce ocHoBaBar Ha parnope,r6nre sa Ko.f,ctcca Ha rp)'ita.

OcHosHo 3al6nxeHge Ha pa$orolarerr e Ia H3B'bpuIBa 3a!'L.itxHTeJ'rHo octlr)ptBaHe Ha Haernt nepcoHan 3a

QoHa "fleucuu". aont,'rHHrerHo 3aAt.rrxnrerHo neHcHoHHo ocHrypqBaHe (A3nO) a Yureepca,ren

neHcHoHeH QoHa (:a rrruuara. po,qeHn cne.q 31.12.1959 i.). Sona "O6uro 3a6o-rqeaue fi MailqHHcrBo" (O3M),

Qoua "Eerpa6orH116"r $oH,r "Tpy,roBa 3ronoJ'ryKa H nportrecuoHa.'IHa 6onecr" (T3nB). QoHl "fapaHrupaHe

B3eMaHl.tr Ha pa6orH14urlre H cJ)xurennre" (fBPC) H 3rpaBHo ocilr).'pqBaHe. Pa:ltcprle Ha 3a,1'bjlxnre"lHHre

coqga11HoocgfyphTe.tHHTe BHocKH h HaqHHbT Ha pa3npe.le.tltHe'ro h\l \lex:t) pa6oT0.ltlTe.lfl H c.1)xHTe:lfl ca

onpeteneHH B KoneKca 3a coua&tHo ocHr).,ptBaHe (KCO). llon-s.,tuule;rno. c'rc 3rtroHa la 6rulNela na AOO

3a c.boTBeTHaTa folHHa ce ) rBLpx-IaBaT pa3!rephTc Hi.l \lHittl\'lilleH h \li.lKcl,l\llulcll \lccetlell ocHflpnTeneH

loxo:l. Ha BHocKaral.ta rpon-r l-llP('u -tHOcpuuthpitttHlc pil't\tcpH ltLl Blt()cKil't lt.;a-l'lllLi. Parrtep'sr ua

.Jit.il'l,."lxH'te-lgiita 3.lpanu()()c11r\pl.r lc.nri.l Bltoclir-l cc i)lllle.lc.ltl c.t,c'lltltottl.t:a 5tt'r:lxe'ra Ha H3OK ra

c.bo.fBe.llara rorlhlta. ir tri-t(l1lt.bt'1il plllpcttc.llttctg ii rtu;li-tr prt6ptr),til tc.lt H c.l\)Kttl'e-tt c- reQnuupaH e

3artttt a 3ir l!pilBHol o ttc n r I pr nirrlc ( 33O 1.

Ll -l0rrr,.rrtcrtl,re. paSo't0-tii'rc-trr BHacq h]ltt.ro Ja cllot c\rclt\r.l ocHr)p]r'r c.ltlLt lttl()cKrl jtt q)olt.t "l apaH.f upaHH

B3e\laHhr Ha pa6o'lHl.{Llnr-e H c,r}'xHTe.rH'r'e. K:IKTO H ocur)'pHTe,rHa BlrocKa .la (tort.t-"l-py-ioaa 3"'totto-l}Ka h

nporpecnoHa.rua 6o- tect".
Ocnrlpnre,rHHTe H neHcuouHH n.raHoBe. nphirerraHil or.tp)xecrBo'ro B KatrecrBr)ro \r\ Ha pa6oro.[are.1. ce

oqloBaBar Ha 6'brrapcKoro 3aKoHoraretcrBo r.r ca n-:larloBe c;rerprtHr-rpauH BtrocKh. flpn reru nraHoBe

pa6ororfare,rrr nxaua MeceqHo onpereieHH BHocKu ts rLpxaBHHre r[oHroBe "lJeHclrlt". QoH.u ''O6uo
3a6o,flrBaHe H !tafiqHHcrBo". Qon.r "5e:pa6oruua", $ou.a "Tpy,roaa 3Jono.t)Ka n npo$ecuoHa.qHa 6ojlecr".

rlou! ''fapaurHpaHH B3eivrallHr Ha pa6orFrHUHTe H c.illxHlejtHTe". KltKTo H 3a ,1oll-b,ltlHTeiHo 3a.qb,lxHTe,lHo

neHcr.roHHo ocuryprBaHe (ynnaepca,rHr.r n npoQeqloHalHh neHcHoHHu $oH,roae) - sa 6a:a QnxcrapaHure no

3aKoH npoueHru (nocoueHu no-rope) H HrMa.4pyro !on'b.,lHurejlHo npaBHo 14xH l(oHcrpyKrnBHo 3ai't'xxeHHe

3a ronraulaHe nt,a $oH,toeere s 6'bneue. Au&'tott-iqHo ca 3a.tbjrxeHutra no orlloueHue Ha 3.[paBHoro

ocH f)'pflBaHe.

Kt,u lpyNecrBoro Hr\ra c'bJtaleH n $1 uxuuoHupilnr tracreu .1tl6poro.rcH ochr'\ pHlc-re Fr (tor.r-r.

Kp:rrnocpo.ru lr tro\0-lrl
lipa t xtlcl-ltt't ttt

li npn;lttSnnrr (ntncxlerru B pa\tKH-fe Ha l2 lteceua c-rc,l Kpilr{ uir ltcp}ro.lil. r ttoii ttr ttcpe(rttr-tbl c rlojloxx.'l

Tp)f 3a t'fl\ H-:lH e H3t|r,,il,tH,1 ueO6roJulture yC.:trlsur) ce flphlHaBal Kil'll) pttj\t)-l lJ rrltl{] l;t la BcetlLS\BlrHht

toro.t (n neqa-l6at'tit u.iH tar') 6ara ra ro,:llrHara) B ncpHo.lo. R xtrit ttt c Ito"l()xctl rp)il'b-l 3a Tn\ illH ca

h3trb_rHeHH h3HcKBi.lHHrtit 3it rr\HOt'o no.r\!raIBaHe. H Kafo teK)uto ta.t'l,.txeHllt (cJle,i llphcnlt,lilHe Ha BCHtIK!'l

nra.feHr.r Beqe c)!lH H 1o-larauln ce )lptxi(h) B pa3\lep IJil ttc-IltcKottt-Hpilttrlti.l H\l c\ \li.l. [r'.txltltute ot

-4p).r+(ec'rB0'ro BHocKr{ no couila.tHoTo H 3IpaBHO OCLtf)ptBi,lHe ce tlpH.lllaBlll c1-'lLl(} IiilT() fcK}lll pa3\o.1 l.{

3a;1-b"txeHHe B He,IHCKOHTHpaH piB\tep. 3ae,1lr0 r{ B IlepHo.la Iril HAtrHc.le llLlc llil cl'ol'llcl lltt Ic .lo\()-IH. c KOHTO

re ctl cBl,p3aHu.

K.t,lr ,faraTa Ha BceKH QuHaHcoe orqer lpyxecrBoro npaBH oueHKa H npH3HaBaHe Ha c)'Nlara Ha pa3xolHTe

no Harp)nBaulure ce KoNrneHcupyeNtu ornycKH. Kotro ce oLIaKBa ra 6'bne rj3n-lareHa Karo pe3ynrar or
Hen3no,.r3BaHoro npaBo Ha HarpynaH ornycK. B ouesrara ce BKrroqBar npn6,rn':tlre;rHara npeueHKa 3a

pa3xo.qHTe 3a caMHTe Bb3Harpax.qeHur H pa3xojtHTe 3a BHocKH no 3a.a6rxHTe.ruoro o6tqecrBeHo H 3IpaBHo

-rngsfl!,a]s#Tf,a1i
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ocHfyprBaHe, KoHro pa6oroaaTentr I6nxH Bbpxy Te3H cyrvrH.

!,r.nrocpouHn aoxoan npH neHcHoHHpaHe

Crr'.racuo Ko,lerca Ha'rp)..:lil u Korexrnstttt rp\iloB.'toroBop pir6o'ro-ln'rc-ul c'll.r'i,.rxen ta h3n.raua Ha

nepcoHa.rir npH HacTT,rrBi-lHc ila nertcHoilila B'l,3pi]c'f o6c:ttlc|urHc. Koc'r() ll 30uHcil\rocT o'r Tp).1(oBhs cTax B

Ilpc,1IlpH'l1.Hc.|()\|()XejlilBilpfparrcx,r1'2n66p1-r.tirrpl6il't.ttltJi-lIl.|l-ll'|K-l'\|-ltI|l]la|.l0|IpcKpa'l.,lIaFleHa
Tp).loBofo rrprtBoolHolileHtrc. npll fp).toH c'lax rta.:t l0 ro.trrrrh. lltr c-tlorr |c \apaKTcprlc-r'HKH Te3H cxellh
n pc,tc1'rul. lt Ba I Il" Ialto rlc c Lc{rx n n parr n -1() \()uH.

l,,l;.tltc:tcttuet.oHapa3I|epaltaTeJi3a.]b-1iKeHH'IIlil,-liiI.i1\'tli.lc.l.!tc'lo|l
lil ce onpe,leiH Tflx'Hllrr ccr ;lruHJ cttlilttttct Kbll -lalalrl llir 0lrtcfil. il() Ko'fl() .tc cc ilpc.lcf |tt]t'I u oTqeTa 3a

$nuauconoro cbcrorHe. KopHrHpana c pa3!repa Ha Irellpl.r3fri-i'r'HTc ilri'frocpcr+r rrc.rur6n u tir116u. a pecn.

H3i\reHeHHero B croiiHocrra rt\t. BKl. npH3HiirHt'e aK-rK)cpcKH rrc.tt.t6rr n titrr6lt - lt ot'!tcll.r ia Bceo6xearHHl

.loxo! (neqal6ara unu 3al'.v-6ara :a ro,luHara).

Pzuxorlnre 3a NrHHa!'r crax ce nph3HaBar Be.tHata B o'rliera :a eceo6xsalHkr jloxor (rcrlr neua"'r6ara HtA

:any6ara 3a ronHHara). Kr,v larara Ha BceKH fo,lHueH Qnr-rancon orqer. ilp)xecrBoro Ha3HaqaBa

ceprH$HuHpaHH aKTrcepu, KoHTo H3laBar roKra.q c rexHHTe H3rrHc,,reHur orHocHo nb,lfocpoltHuTe My

3a.q'b.rrxeHHr K6M nepcoHa,la sa o6eruereHHr npH neHcHoHfipaHe. 3a ue,rra re npnrarar KpenurHl.rt Mero.{ Ha

nporHo3HfiTe erf,HHHun. CenauHara ctoftsocr Ha 3alllrxeHuero no neQuHupauure roxo.itu ce H3qucrtBa
qpe3 aHcKoHTHpaHe Ha 6t.leulsre napuqHu norouu, KoHTo ce oqaKBa jta 6b,qar H3n.qareHH B paNrKHTe Ha

MaTypnTeTa Ha TOBa 3a.qb,flXeHtje U npH U3nO,rl3BaHeTO Ha Jr'IHXBCHHTe paaunLUa H3.l-bpxCBHh n.b.qloCpoqHH

o6,r u raun N. aeHoM ti H H paH u u 6-r,rrapcxll,leaa.
Arcrrcepcrlrre neqa.t6H r,r:ary6n npoH3Tkqar or npoilleHu B aKToepcKHTe npetnoroxelttt t1 onHTa. Te3H.

Kohro Ha,fBHuraBar KopH-topa or l0% cnprNlo ceraurrtitta crofirrocr lril 3atbrxenHelo no -leQhHtipaHHre

.to\o,1l.t B Kpar Ha roJHHara cc npH3HaBar ne.]it6anrro lr ()'l (re ri.l .n ncctl6rnarruur.lo\()-l (rr-rt neqa:t6ara rln
:alrSitta Ja I'o;purilta) li.t ttcptto-tit. u xttli't tl BhJttttKllLlt,

htrtcttettHg'ri.t u pii3\rcpa lla Ju.lb-l)Kcllttti.l lti.l .tp)rNeulB()r() h'1,\r leller)li.r.l;.1 ,l.t rrricillte.t cnHt llpH

fleHcHoHHpaHe. BKjr. h jrH\Baia01 paiIpr,utaHe'ro lra cer'lllllrlilacrrrilrroe r H ip11 Jir.r'fH|e rrKflol:pcKH tte.ta-t6n

Nru rat-16n ce BK.rroLrBar Kb\r piu\()itH lel rtcpcr)t{it.lJ rJ ()rtlcli-r ;;.r rrccurjlnr.lnrnl -l()\o.l (r't,rt tteqa.t6a'la u;rn

riirl SaTa 3a fo]Hftal'a).

[oroan npn HanycKaHe

CrrracHo pa3nopejl6hre Ha Koiexca Ha lp)tta. paSolo.Lare"rlr h\ru 3ajfb-rxelrHe:la H3nirarti npH

npeKpalnBaHe Hrr rp)-toBHt -toroBop. Ilpe-tH rteHc!1()HHpxlte . t'5elutc tcHrut 'la:

. Hecna3eHo npe,lH3Becrhe - 6prruoro rp).lrlBo B'b3llafpax.teHhe 3a eithH \receu:
o nopalH 3aKpHBaHe Ha npelnpHqrHeTo Hirrj Ha qacT oT Hefo. cr'KpauaBaHe B ulaTa. Ha\la.ltBaHe Ha oSerta Ha

pa6ora H cnHpaHe Ha pa6ora 3a noBeqe or l5,rHlr H np.- 6p1rHo'ro rp\troso B'b3Horpi1)ri;1€HHe 3a e.fuH

Meceu:
. npH npeKparfBaHe Ha rp)IoBHfl noroBop nopalH 60recr - o6e3uereHHe B pa3\rep Ha 2 6pyrHH rlrecetlHl4

pa6orHH 3annarH;
.3a HeH3nOr3BaH n.irareH ro.lhueH ornycK - 3a cborBerHHTe fo.lHHl.r 3a Bpe\rero. Koero ce npH3HaBa 3a

rp).1o8 cTax.

AplNccraoro nph3Hittsit 3tl.1L,.txclr!1t KT,\r ncpc()n11.Lt tro ..to\().(tr rrIrr ui.lrr\ cl(ilnc ltllc.U,r ni.tcl-bnBaHe Ha

IIeHCHOItHa ts'b3pac',f. KOI lltO e -'le\l()ltclpl,lpalr r)(iBl,niBrlnt illillTrirrvclrr. tt.r ,ilttil lril(,trrHnl|lt il.ti.til. -ta ce

ItpeKpaTH-fp)-()BHfll .(ol()l]()| cl,c cb{)lBe lllllrc.ililt.r rlgl t.r il\r.r tit,j\t()7tiil()ct lil cc ()r\rcrr}t. H.tI ItpH

rf0prti,rttoto
lotJeqe- trr l2 lteceqa. ce _lHcl(ollfHprtl L.t Ilpe-ictillr!t u olLlclrL Jll (l)rlurtncollot() cr,c'lr)tltHe IIo ltlxHara

cefauHit ctoiiuilct'.

(c) AxulroHepeH Railtlrar Il pelepBll

ApyNec'raoro e aKulrr)HepH() H c JJ-]r,.rxcilr) -l.r pel HclnHllil R I hpr i)r]cKlrt pcr r.lcf'l,p ollpc.lc-'lcH pa3\lep Ha

oKtlltoHepeH Konumu.t. rrrirrr'r .l'r c.'rr xr.r r<aro o6etrrc.leHhc Hir BJe \rIHilrTir Ha Kpc.lhTopH'fc Ha

,lp)xecrBo'fo. AxunoHepure orfoBaptr 3a 3a.tb,lxeHHrTa Ha -lp) xec'rBoro :lo pa3Ntepa Ha cBoero

aKuHoHepHo yqacTHe B KanllTa,,la H ivrofaT /la npeTeHlHpar BpRUlaHe Ha roBa \qacTHe calto B npoH3BoacTBo

no rHKBHrauvfl urn HecbcrorreJHocr. AplxecrBoro orqnra ocHoBHHr cH KanHTan no HorlrHHa"tIHa

l0

:FF]:A.:ri..:F_:q:?t!9lt:9dFr?.n \.4.yr3.\:x):V&7f#Ery:,ii:ftl9..r4. ..7!tY.'fitq;-jlp:j!{lffir+_p..?T.fft,L-".:r7{fl.ii99:F-,ffi9.€S_..,:itx.,Y;:::sl:1ig,ffi,WXrE



J
]\rr__uf ri{ Ar ,Jrv, EDICA
onoBECT'BAHEKbMMEXnI4HEHol4HAHCoBoTtIETK.bM3lMAPT20l0,ry

croiiHocr Ha pefHcTpHpaHHre B c6.qa aKuHH.

Odpamno u3rgneHu co6cmeeuu ux4uu
O6parHo H3KyneHHTe co6crueHH ar(ur4H ce npercraBrr Karo npoMrHa B aKuHoHepHHr KanHTaJr.

Cr'r"rracso H3r4cKBaHlrtra Ha TtpfoBcKut 3aKoH !l ycraBa, .qpyxecrBoro e !,Tr,xHo aa OopMupa H pe3epB -

"(toud Pe3ep6eH", Karo H3To,.rHHua Ha $ou,ta ,nonar ra 6r,,tar:
. Haii-ManKo e,lHa neceTa ot neqa,tl6ata. KotTo ce oTte.ilt,toKitTo cpe,1c1'Ra-fa nr,n <[91.ta jlocT4fHaT e]tHa
,fece'ra tlacT oT aKl(HollcptlHt KallhT&l HjlH Il()-ro,lt\li.l tlacl- otlfc-tL'.lcilit lr() ltcrilcrrilc rra OStrt()r'() cr,6paHne
Ha aKuHoHcpIr e:

. cpe;lcTBara. tlo"l\!lclll-l Hil,l Ho\lhtlll.'lHaTi-l cT()i'illoc'l Ira aKufril'l c ltptr fr J.ti.tBi.llrcr0 Hrr (ttpcrtrreu perepo):

. -lp\ fH H3r1)ruiHuh. rrpc.(Br.tellH rro pe rueHHc rta O6uio'r'o cr,6parrr.rc.

Cpe,tcrnara or dlcltt-ta volar jlal ce H3no,r3eal ca\,ro 3a noKpnBaue nil r'oll,rulrarl :alv6a u Ha :at.y6u or
npe;txo;lHH foJl.lHH. Kot a'lo cpe-tc'iBa'la B'r'u (I)oHta rocrhf rril'r' oilplj-lc-teill.tr ll \c'r auii ),tHHH\la,teH pa3;!rep.

Cpe-lcfBAla HaJ Ti.l3H C_\\13 \tOlAt.t;t rit,.f lr hJtlo-llBi.lllll Ji.l \ItC.tH,tilBi.lilC il:t i.lriiltroilCfililt Ki.lilhlir.t.

{Dottd Perepcert BK.r}()tllli.t tt ttpc.rttttiuunnt peiepB- Qoprrnparru Nl '() na3.l.rrii.r ol c\rHcl,rorrFra'fa H

HO!lHllaJHara crolHocr lla aKllHHre npH )BexHqeHucTo Hir KalrrHra-ril npcJ 1999 r.. KaKTo H pa3.tHKara

MexJi- ueHara npn o6parHoro H3t()nyBaHe Ha aKuHH or crpaHa Ha ,Il.plNecruoro npe3 2001 r. u

nocieABautara nv nporaN6a orHoBo Ha aKunoHepHre npe3 2008 r.

Ilpeo4euzuuunm paep6 - tluomu, .uoutuHu u oSopydeoue e Qopivrupau oi:
. noJ'loxHTeJ'lHaTa p€BnHKa lrex'Ily 6a,ragcoeara croiuocr Ha r4}rorHTe. lvlauHHHTe n o6op)'IBaHero H

TexHhre cnpaBeIJ'rHBH crofrHocrH K-bM larara Ha H3B'bpuBatre Ha npeoueHKatra:
. flor'loxHTeiHaTa pa3rlhKa ltex,]Y oa,taucoeara crofiHocr Ha Hlro]H. o'rr{HraHH ctiirilcHo iVICC l6 hlrorn
NlauHHH tJ Ct'Op'bxeHHq, H TflxHaTa CnpaBe.I.lhBa c'ttlitlrtct Kt \t -tiil ir li.l. H:.1 K()r rtr cc r paHctpepHpaT B

HHBecrHuHoHeH H!tor. oueHeH no cnpaBernhBa croiH()cr.
ESerrr'r Ha orcpoqeHHTe ..taHbttu Bbp\v npeorlenl,trrHr peJcpB e orprr.ten -tupeKnro li.l crre'fKa Ha ro3n
pe3epB. flpeotleH'uvulttt peiepB ce ttpe\Br,p.rt Kr,rr 1111'1 p. rrartr rreqit.tSrr. K()r'i1f() illit'hllH'fe ce olnHcBar or
o1 qel'a ;a tpnuitncoat)ro cbcrotHHc. Bt(-r. npH rrpo-tax6it h-rH ca ltailt,.illo u\roprH3Hpar|rr. IIpeouenbqHHflT
pc3cpB BK"ttoqBa BcHrtKH tlpcotlcHKu Ha J'b"lrofpiriirH \tit tcflri.t.nlll .lhlrllt il lrJr,fllcll.t u ncpuo:a 1998-
20l0 r.
B crrtuta Ha ttpeotlctit,til{Hr pc}epB ttc e BK-rK)ttcl[l ncrJiLr()pilii.lttitrtit ili.r -{1,.ilr'r 1taiiril.r|c \til'l epHa.rHH
i.lKfufil. H3l.rbpurclrii Iril ocrJ()llilnfrc Hit lloclanog.tcnnt: uil \l(' upc; 1997 r. l-tillt pcrllropH3auHr e

npe,lclaBena B Hacfotlllt,ltr o'fqel KilTo Jp!r'H pe3cpuH. Il cson'rc npe.t\().luH r)frlclH Aplxec'rno'r'o e

noKa3Ba":lo 1'a3H peBa.-lopHllllHr K0'lo npeoqeH'brreH pe3epB. H() ce|a cLrHt'a rte npe.:lctaBrileTo H r{a-fo,1p}fH
pe3epBH no-.lo6pe ue ()TpalflBit ueilttara cbruHoc'f.34 rte,'Ira e HJB'bpurilta r per.rricuSuKauHr Ha

cpaBH HTe,r Hara nu$opuauur 3a npeJXo.tHH nepho.ilH.

luauJeHrure ce npH3HaBar Karo 3arbJxeHtie B nepho-tu. s rcoiiro e Brcro peureHne ua OSruoro cb6paHne
Ha aKuHoHepHTe 3a ofrpeJe.lrHe Ha TexHHr pa3Nrep.

ll
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(r) (DrHaHcosn uncrpyMeHTu

Hedepuoamuenu tpunaucosu uHcmpyMeHmu

He.qeprnarunHure SunaHcoeu t,tHcrpyMeHTH npeAcraBrtBar KanHTa.loBl.r HHBecTHuHH 14 a6flfoB]r
HHCTpyMeHTH, T1)p|OBCKH H ,lpyrH B3eMaH14t, nApU 6 napHqHH eKBr{Ba.qeHTH. 3aei\,tH H T6Dr-OBCKH

3alllT,JrxeHHt.

HerepnearnsHnre $uHaHcoBH HHcrpYilteHTti ce npH3HaBar rr-bpBotrarta,rno no cnpaBc,:txriBa croftuocr. C,re!
nbpBoHaqaJ'lllo npH3HaBaHr'$t-ltfttttcoanre HIlcrp\\,relt'fh cc oucHtr]ill iLlKa. KaKTo c oilHcailo no-,tor].
OHHaHcogt4 HHcrp\\teHTH ce npn3naBar rofaBi.l. Kottr'fo.lp\xcc.l lt()r1) c.t.rllrc c.fpatja 10 rol-oBopHHTe
)'c.toBht Ha HHcrp)'NreH1a. @ltrrarrcoaHl'e aKtHriH trpectiltJitt.lr 6r,.tat. lrprjlli:lsalll itKo itoroBOpeHH,re npaBa
B'bpx) napHqHhTe nt)T(lllh tlt tllt'tHl-tttu()HHt aKl HIl tlc cil Bcrrc Bl,l.lil.lHl,t il.-th ;tp\)KecTBoTo rrpexBaprH
(tuttauconnl aKThB ttil lpelrr.thtli.r 5cr,ta :a,t'up;Ka Koulp().r Ll-rh JnlrLrhre"ull pfrcKorie Lr HJlojlH or aKTHBa.

ilorc1'nrule n npo,lilxdltrc tta Sntlltttcr.lnr aKTHtsh rrpri o6lr.taiirrina.lehrrocr cc ocrrclonojltBar K'r,\,r xarara
Ha ctre,lKa1a..l .e. Jllrala lla Kotf0 -lplxec'lBolo e noe,ro arrftl,+(tr\rclrl li.t loK\llKil H-rH npo_1aN6a sa
aKTHBa. OI4Hauctteu're ni.lcnBH npec'faBa'f Ja 6r,liil npH3niuliilJll. irK() la_ll,.rxenrrgrl nll ,.lp)xecrBoro
onpe;eJIeHH B ilofoBopa lrc ca Beqe Ba"'rH.tHH. H.-rH ua L)uBr)(-)o.iL'HH tr,ll1 o'l \]c]tcilh.

(Dunancoeu tKmuqu
lpyNecrnoro rc,racuQr.runpa cBonre QnuaHcoau aKTHBH B cireJuHre Ka'reropHH: "3ae!rr (rpeauru) u

83eNIaHHt". K,racaQurcauraflTa e B 3aBHcHrvtocr or cbu]HocrTa H uerHTe (npeluatuaueHne'ro) Ha

QuHaHcoeure aKTLIBH Kl,\,t irarara Ha rtxHoro npn,to6nnaue. Prrosorcrsoro onpe,le,,tr r,racn$urcauurra
Ha QNHaucoeure aKTptBH Ha lpyxecrBoro KbM larara Ha nbpBoHaqalHoro H\'l rrph3HaBaHe B orqera 3a

QnHaHcosoro cacrorHre.
06r.r.rafiuo.cpyxecrBoro lrpH3HaBa B orqera:a (ruHancoao'fo cr,c'forHlie (lrrHarrcosule aKTHBh Ha'rarara
Ha T'bpryBaHe" - IaTaTa. Ha KosTo To e noeJ'lo aHraXHMerlT,la 3aKlnlr c'bOrBeTHHre (tnnaHCOsr] aKTHBH.

Bcnqrcn $uHaHconn aKTHBH ce oueHtBar no rtxHara cnpaBe,].rHna crtriluocr n.trcc npeKhre pa3xorH no
TDAH3AKUU'TA.

onttaucogt't'rcaKI'1l.]llcc()1-Ill,1cI]i'll.Ol()l.tlc1.o.ll'ttptlttllctllll
3A llt)rl\tli.lllilllC flJ llitpH(lllll cPe.tclllll ()l Ie lll thlllllll ci.l I1 ilCK-lLl. ll,li.l cLl llpc\ll'bp-lClttl tl;tp)XCC'TBOTO e

flpC\Ul,p,ltl.lO CbtllCCltJelli.Ila !tllcl ()l nfl.eKrrlt(le il ll{).lJlllu ol !\)ie ll}CltOC'l f(l rt,p\\ i:lKTHBa Ha ^lp}fO
.]p))Kec1.t]0("l'ILlC).Aritl-tpr;4\ccl|]()Iollp()-l1,'.l)KLl|jiI-tll.l't'p/}i'lcl,lllecll,}clI|||ll||lc[
acOuHltpat|Hcr.,cctl5cttlctr()cI|i.lllil,til'-tctttpatrc()cpipa|tt|nttitttctlullli-lil|l.l()|Ip(),l,]7KaB|l
aKTHBi.l B OTtlCl{.t.llt rpltttuttcttuol() cl,cl()'ll{Hc cH. llo llpl.l3flittiil c'blll() lt rrrfe rilc.tcltt, Ji.l-l'b.t/hcHHc (raeM):a
il()-1\'rreH HTe cpeJcTBa.

Kpc,lurn H B3e!raHHfl ca He-tepHBarnauu t[nttattcoBH aKT!1r]H c cpxrcuparrn H-rr,r \cli-llroBh\nr niaulaHHr. KoHlo
He ce Korl,lpar Ha aKTHBeH na3ap. Te ce oueHqBar B oTqera ra d}rntrHconoro ctcroflHHe no rflxHara
ai\,loprH3lrpyel\la croirHocr npH H3no.llBaHero Ha i\rerola ua e$crcruerrirra -tHxBa. Ha\,la..reHa c HanpaBeHa
oSeruenxa.Te3u aKTHBH ce BK.iuoqBar B rplnara Harer{}rt]HTe aKTHBH. KOraro \ra'f\purcrtT hu e B palrKHTe Ha

l2 ueceua lt,rn s o6uqaeH oneparuBeH uHKt.r Ha.qpyxecrBoro. a ocraHanHre - Karo HereKyrug.
Ta:u rpyna QuHaHconn aKTHBH BK.rrrotlBa: TtproBcKh n npynu B3eMaHHr or Kor.rrpafeHTH H rperH xHua. napuqHH
cpelcTBa H napHqHH eKBHB&leHrh or orqera:la Qr.rHaHcoeoro cbcrorHHe ([lpn;roxeuHr (r). (u)). JlrixeeHr,rqr

JoxoJ no "rcpelurure H B3evaHHrrra" ce [pH3HaBar ua 6a-:a erpexruaHa,rlr\Ba. ocBeH npil KparKocportHHre

B3e!taHHt noJ 3 !teceua. K'I,-lef0 IlpH3HalJilileTo Ila TaKaBil .lr.r\BLl c Hc()cltoBift c,llt() Kr-l-l() HecbulecTBeHo H B

pallrKri're Ha oSnqaiiulire !ipe-'truitr \c.rourrr. loii ce npc.Lclr.ulr ll orrle ti.l ti.l nec()6\Bi-lfuHr rloxoJ. Kb\r
"rltrtttlrHctlutt ilnlt\{) iil".
|i.r'rrrtpl.tltIltll.}ccKtl()ItIcleIl|lcptl(]|.l.|p};tiCctB().I.()()l(e|l'lltl|.iii-I|lcill]i-|CII,lIt1.lllc-r6t'rtg
l(()ill() Il()h-J,tt,lt Hi').thrthct\r 11.1 1rr1cxlilBilH.t()Kitrijte-lclBJ. IjLt-t.U.uillj rrrfciljcilti.l il;l Nnc.tnMte H tsleMaHHttc.
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(Dunancoou nacuBu
(DuHancogure nacuBt BKruoqBar :aetru (rpeaurn). ralt:rNeHHr k-b\,l
flrpaoHava,rr-ro re ce npn3HaBar B orqera :a $r.rHaucoaoro cr'c.l.oeHHe
frpeKhTe pa3xonH no TpaH3aKUUrTa. a noc,.le,lBaulo - no aNlop.rH3hp).eNla
nfixBa.

(V) {auruu erpxy ne.ran6ara

Texyt4ume daut4tt eupxy neva.t6ama ce onpe, ejrrr B cl,orBc'rcllrhc c LnHcKriaHhrn.it
3aKoHojlare,tcrso - 3axoHa 3a KoplropafHurJoro no.toxo..trrrr ofi.-1;11.,,,a. lli)\t,rrir.rrrir ril
r. c l0 '7ir. (2009 r.: l0 %)
Ontcpoteuttnte ouHbttt! ce onpeJe-rt1'Lrpe r IrpH-rar aHe iu Sl.rarrcor.lfrr rauliJur \lcro.t rro o-r HoureHHe Ha BcHqKH
Bpe\leHHupa3'IHI(HK-b\l,la|ir,|.aH;trbttrlltttctrgtl'ol.t|e|.K()'j'|()c,l,l|lccll]\l.}i.lI\|c.{,{\
.lilH.rrrlfrh'fc ociloliH Ha ol',leitHhTe aK'l HuH H tracHBH.

olcptt'tcttnrc;lrtHLqrrH nacHBH ce npn3uaualf 3a BcHLTKH oS.rarac\rH llpc).rclrun pllr.rHriH. c !.r3KjrroqeHHe Ha re3H,
nopo.lh.lH ce o'f ItpH3liaBaHero Ha aKTHu H.tH tttcns. rtriito Kl,\r -lil t;lri.t uit c11)traltctillt.it orrepauHt He e noB-;lHrn
Bbp\! cqeroBo!Hala H 1aH+,qHa'ra ne.ra"rSai( lar y6a).
OrcpoveHzre,taHtqHH aKTHIIH ce ttpHJflaBaf lil ucl.r!iKH lri-t\ra-rrc\trt tlpe\teilllt pil j-ltKtr lr JJ ncHirro.t.tBaflHrc
.laHbqHh 3ar)6h. ilo creneHra. ,1o Kotl'o e BepotrHo're:la cc ilpo'ltfl'l o6pa'r H0 N .ra 6'r,.lc rcHepHpaHa B

5tleute .locrarbqHa o6,'larae]vra neqaioa H,lh lla ce flportsrr oS.qaraeMH Bpe\leHHH pa3iHKH. or KoHTo ,na Morar
ila Ce npHCnaIHaT Te3H HaMarr'IteMH pa3it4I(H! C H3KilHlqeHUe Ha pa3.;tl.'tKHT€. flOpo:ltr,:rh Ce oT npH3HaBaHeTO Ha
aKTHB H,'lH nacHB, KofiTo K.I)M,4arara Ha cronaHcKara onepauur He e noBrHflir B'bpxy cqeroBoilHara H AaHbqHara
neva,r6al(rany6a).
Ea"qaHcosara croilHocr Ha BcHqKH orcpor.reHH .[aHbqHH aKTnBH ce nperrexJar Ha BcrKa rara Ha orqera 3a

QrlnaHconoro ctcroqHue H ce pej:lyuupar ao creneHTa, .rlo Korro e BeporrHo re ra ce nporBrr o6parHo H ra ce
reHephpa nocraTbttHo o6nafaeMa neqan6a H-tH npotBtBauH ce npe3 cr'ruHr nepHor o6JaraeNtH BpelreHHu
pa3.1HKH. C KOr]TO Te Ia VOfaT Ia 61,.laT npHCnalHaTH HjlH KOII|ileHcHpaHl.r.
orcpoueHure raHbun. cBt,p3aHH c o6eKTH. KoHTo ca rpyrH r(o\rnoHeulH ira Bceo6xBarHHr j-loxo,f HJrIH ca
orqereHH IHpeKTHo e co6creeHHq KanHTIL'I H,tl.l lp\ra 6a.raHcoea no3uuHrr. c'bulo ce orrlHTa.l rHpeKTHo rGM
c'borBerHHt,lp)f KorlnoHeHr Ha aceo6rBa'lHHtl .-lo\o.:t H..tH Kr-lur.i'ta.r()u K()\tnolcln n.rH 6iuagcoea rro3Hul-{t.
(rTcpottet{Ht'c ^llllt,rtHt.t aK1 !.tBH n ni:icHntt cc ()ltclrn.l r rl.l rlluu.t.rnb!llltc cl.i:tRKn KoHTo cc oqaKBa Ia ce
ltpH-txt lu ia ltcpuo. lJ. rtpc , rtlii trr i.rKirFlrrc ulc cc ltcit_rltJlpat. it uilullltllc rrtc cc tpc,tlr (rtoraclr.). ua 6a:a
,tilllbql{H fe 3ANoltH. KOHI'O Ca B CH.ti} H.lH I.} l O.rt}til Ct Clle !l l[t CLi \ nll()C I ue ()LtilK8il .:(il cil l] Cn.la. IlpnloXeHara
.ti.lrrrruti.lcf i"ulKAtl,\t i1.03.2010r'.c l() ()rr(11.12.2009r.: l0(l.o)

tu) !oroan Ha aKufis

(JcHoBHhre -lo\o,]l.J Ha aKuHt ce h3LtHc-rflBa'I Karo ce pai-le.nt He'r Hi.rr a rrcqlLrSir n.-tn 3arv6a 3a nepnora.
tlojt.:lexatua Ha pa3npeXeneHHe !tex1) aKUHoHepuTe. nplTe,1*a.tc-lH ua o6HKHgBeHH aKUHH. Ha cpelHO_
nperer.leHHr 6poii Ha rf'bpxaHHTe oOHKHoBeHH aKuHu 3a tlepuora.
Cpetuo-npelerreHHffT 6pofi axutn npeicraBnflBa 6porr Ha r1,pxaHHTe 06gKrtoBeHh aKuHH B Harla.toro Ha
nepHora. KopHrHpaH c 6pot Ha o6parHo lt3KvneHhre o6rxHoseHrr AKrtnH r.r Hll rioBoH3;tajeHHre raKHBa npe3
nepHo,]a. )NtHoxeH no cpeaHo-BpeNreBHr Qarrop. To:r.r $ar.irop H3pa3rea 6por rra rHHre. npe3 KoHro
KOHKperHHre aKUHH Ca 6uru ar,pxaHu! crrprlro o6unr 6pofi Ha JrrH'fe npe3 nepho,1a.
flplt ranura,rH3auut,.[on6rHI.{TeJIHa ewLlclrg Anv pa3re:tnHe,6porr Ha o6HrHoseHlJTe aKufir4! Kor.rro ca B

o6p'buleHlie Io Aarara Ha roBa ct,6urue, ce KopHrupa. 3a .ta ce orpa3h lrporroprtuoHa-tHara rrpoMflHa B 6por Ha

o6HrcHosennre aKuHH B o6p'buleHHe raKa. ctKalx c's6nrnero ce e c;1)rrHjro B HaqaJoro Ha npejlcTaBeHhfl Hai-
parjeH rrepHoI.

(0) CerueHrr'r

(,lIcpi.!T,Il]l|||lccc|.\|cIl|||caK0}l|l|)|lclIl!'l()lllpC^tIlpll'Itjcl().]i'|li()lll{}c|lit.lL'lLlll
ttt(lopr.raqnr. Kotr() ce npcr.te)i;a ncphr).lH!lrro oT .rlHUe c p.bKol3o-1tH (lr rrxrppr llprj B3e\.raHe Ha onepaTyBHH
peueHHt. npH npelleHKa KaK xa ce pa3ilpc.te.rrr pcc\pcrilc ri nph oucltKa lti.l pc3\_t'l'i.itHre or refiHocrra ua

loc'IaBq H Uil H .rlp) f r.t KoHTpafeHTH.
no cnpaBex"thBa croilHocT. HeTHO OT

croilH()cr lro \teto.fa Ha edeKTHBHara

rrl 6 r,.rrlpcrcoro laHbqHo
lilur,rltu;l e tlRtit ta 20 10

l-)
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cer!reHThTe. /4pyxec-raorO nocoqBa H3Il6.rlHHTeiHHt ,lHpeKrop KafO pl,Kouo;tht-e..I. 83eNraul rnaBHhTe

OnepaThBHH peUeHHfl. no ci\lhC-tlra Ha 1\1COO 8. P'uxOstUClBo'ro e ()ttpe.te-th.'to. qe C'fp)K'rypaTa Ha HerOBHt

6u:Hec. npoH3Boncro H TtpfoBnfl c SapMaueQrHqHu npo-r_\K'fH H ML'jlHrIHircKu KoncyrvrarHBH. cJr"reaBa !a ce
pa3rnexra Karo rBa orqerHH cerivleHTa - npoH3Bo,lcreo Ha $lprralleBrhrnlJ npor)r(TH H npon3BoncrBo Ha

NleIUUl4HCKfi KOHCyMaTUBH.

Oneparununre pe3yrrarH Ha orqerHuTe cenNteHTH ce nperrexrar peroBno or H3nbrllnrexHhr ,fxper{Top Ha

[p1'Necrnoro. B3eNraul ocHoBHHre oneparttBHh peueHHfl. cBT,p3anh c pa3npeJe.[eHHero Ha pecypcHre.
6rcilNernpaxero H TeKytuara oueHKa 3a nocrurHarHTe pe3yrraru. floc,rejlnala ce 6a3r4pa Ha Ha,rrHqHara orre,rHa
BbrpeuHo-ynpaBJIeHcl(a uHQoprraauur Ha HHBo npoH3BoncTBeH Uex u .,lpyfh napajlenHH oneparfiBHh pa3pe3H 3a

6nrHeca, o6o6uena 3a cerMeHTHTe B npuerr4r Qoplrar 3a cerMeHTHa orqerHocr.

Budooe ceureHmu
Ilpouseo)cnteo Lt mbp?olttt c Qap.ua4eamuqHLt npo)yKmu

Ocuosuure [por]KToBH rp]nH. Kol.lro ce petr"'rh3hpar or cer'\rerrrr cil .rcKilpclr]o c per(cnra u rerapcraa 6er
JeKapcKo npeinHcaHHe. xpaHHTejrHrr lo6anrn. :r,6uo-r-s6o"rcril.rpcKr npo. t\ r( f n rr nul\uroaru'r.

fl p tt t t se ooc' nrc o t t tltb p? o G l t f! c .u e 0 u Lt I t H c K t I R o H c ).,) t a nt t I c l I

OcuosHttt'c npo.l) rn'ollH rp).nH. Koh'ro cc pea-'ur']Hpar of ccl le riil cil n-rlicl.rl)r. \ri.lp.rcnH Ko\rnpecH.6HHrose H

\r ap"lt.

(x) llpeueunH Ha pLKoBoAcrBoro or onpeteJrsluo ]HaqeHfie npu nplr.rirrir]re cqeroBotHara noflHTHKa Ha

apyx(ecrBoro. K,rrcqosH npn6axtnre,rHtr cqeroBollHt oueHKfi lr nl)eano"lo,{iellrr c BncoKa HecilrypHocr

O6erueHra

@gHanconu aKTHBU

hH.lr.rxaulla 3a o6e3ueHKa Ha QlrHaHcoe aKTHB Bb3HHKBar. aKo ctuecrB)Bar o6eKTHBFTH JoKa3are.ilcrBa. qe erHo
HrH noBeqe ct6utun ca HrvriLrrn HerarHBeH eQeKT B'bpxy oqaKBaHHTe 6r,aeulr flapil!rHH noctbn,reHHr or ro3l4

QnuaHcon arcrus. OHHaHcoBHTe aKTHBI4, KoHTo ca HHrHBH.qyanHo 3HaqHvH. ce npoBeprBar ga o6egueHxa

calrocroflTeJ'rHo. BcH.{KH Apyfn QHHaHcoBh aKTHBH ce oueHflBar Kor'reKTHBHo. pa3jlereHu Ha rpynu Ha 6a3a Ha

cxo.lHH xapaKTepHcT]rKu Ha KpelHTHHt pHcK.

3ary6a or o6e:rueHra Ha Quuaucoe aKTHB. ort{HTaH no alroprH3hp\e\m ctoilHocr. cc Hirthc.tflBa Karo pa3,tuKa

Nlexlv HefoBaTa Ter(yua 6a.raucoea cTofiHocT H HacTorula'r'a cloilrrocr rra 6-s.:1err(n're napHqirH nocT'L,n.teHHr.

feHepHpaHH or ro3H aKTHB. h !ncKoHTHpaHH c HenoBHr nlpBortarril.rcrr cQelirlrueH rH\BeH npoueHT. 3ary6ara
or o6e3ueHI(a Ha Hil.rHqeH ra npotaxSlt (lnttaHcon lKrr,ll cc h j,rftc.rtnr.l. Klln) ce nle\rc nojl BHH!laHHe

llcfoBi-tfit 1cK\llti.l cltnltle.t.lHBJ cl(riirr"er. lill.lr.tttcrrB;.rril ct()iiil()cl cc ri()lt,ilqrit rtpcl HJlto.tSBaHeTo Ha

K()pcti,||ttJHllc\Ic,I.lill.|i.l,,'tcI()cclli'l1n\lIl]il|I]cit|Kl,1tl6c;t1ctlxtt.i-Ie\\Iil|ilI|lli.||rrilt|Jtr|tlr1ca11cH*,'l
cetlpH]tlaBi'lt]oTLic.|ii3itgceo6xRtttt|H',t0\(),,t(sttcvit't5it't.it'l.ll,|JaI\t]etatal()'t'll|ilta)rr,rt.rp1rpa:xoln,B
c;)qat{Te Ha noc.rerBaruo B'r,icralroBtualrc url r:5ettler.rra ro ce l()corlr]il rr,\r -tp) r'H :lo\o-ln 3a c\rerKa Ha

IIA\lAJCII HC HA KODCKTH BiI.

BcH.uiH .lary5u or oSe3ttcHKa ce npH3HaBar B o'fLtcra la sccoSxuarrnrr .'l()\o.{ (u ttc,la,rSala lr"tu ;ar16ara.la
ro.f,n Hara).

3ary6ala o'r o6e3ueHKa ce B'b3craHoBtBa. aKo roBrl gr,JclaHoBrsi.lrJc \roxe.ta 6-s.lc nScKr'nsuo orHeceHo Kr,Nl

c'u6n'r'ue. crilHa,ro c.re.l Karo e 6r,ra npurHa'ln :ar t5a ol o6e:uer.rru.
Ilpn6rn:n.re;rHara oueHKa ra:ar16u ol cbvHnlerHu n uecr-,5upac\rH B3elranur ce npaBn B Kpar Ha BcrKa

{lnuaucosa ro,lllHa, KaKro cierBa:
AHaJH3Hpar ce B3eNraHkflTa B T.r{. cpoK Ha noFacrBaHe. npocpoqHe. H3rro.r3BaH Kpe.tHTeH JrrHMHr or
KOHTpafeHTa. r(pe.IHTHa HcToplrs Ha KoHTpafeHTa. QuHancoau oTqeTh Ha KoH'ipafeHra.

' a t : ;. 1\. : ; !. :; t : 51j':!. :'f!. t 1.:'{.*. ::ja

IJ
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HeQnHaHcoeil aKTHBll

Ea,raucosara croilHoc'r Ha aKTt'rBHTe Ha .qpyxecrBoro. c H3K.rrruqeHuc Ha orcpoqeHhre aaHbqHH aKTHBp. ce
npepajr,lex,la K-bNl BctKa lara Ha H3rorBrHe Ha o'l qcra :l tpuHlucorofo c-bc'r't)rHHe. 3a Ia ce npeUeHH,[a-qli He
cbutecrByBar npH3HauH ga o6eruesrca. B c.ry.rafi. qe cbuecrB)B4T'taKu84 ljph3HauH ce lpaBg npu6,ru:nre,rua
oueHKa Hc Bt,3craHoBHlrara ctoilHocf Ha aKtHBa.

Mamepuuluu tonocu
B rpar Ha BctKa QuHaucoaa ro.trHHa .qp)xecrBoro H3B6purBa npernel Ha clcrorr.rnero r.i r.r3fro,,.r3BaeMocrra Ha
H€l,.tuqHl.lTe Ma'repuaJrHHTe 3anacu. llpr-r ycranosrBaHe Ha 3arracn. Kor4To c6ll.bp)r(ar noreHuHa'tHa BepoqrHocr Aa
ue 6t.qar peaJIH3xpaHH no cbulecrByBauara fipr 6a,raHcoea crofiHocr B crerBaulHTe orqerHn flepr4oiqu,
/lpyxecrBoro ru o6e3ueHtBa Ao HerHa peanH3HpyeMa crofiHocr. 3a ue,,"lra: pbKoBoAcrBoro aHaJrH3Hpa

o6ptulaeuocrra Ha NtarepnalHxTe 3anacu, Karo npueMa M14HHNraJ.leH npoueHT Ha o6prulaelrocr. non rofiro
lvlaTepHaIHHTe 3anacfi no,il.flexaT Ha npefnel ra o6e3UeHxa. OcseH rosa arra.th3trr BKjllorrBa c-te,fHl.{Te ^qeficTBr4r:

(pH3HqeCKh rlpef-lell ||a \lt.ll Cpl.lArIIIHt JAIIi.lc:

KOllclJ'iauHH c oTfouopilHIlH ila cB'l,ptalil.t rc c ilpc.UritIlil(tcrrilct() l|.1 J|ilti.lcil ,ull)cKllHH:
trpe;ljloxettue otHocuo 6t,.Lctutrro HJlr\)-rJlJ;ulc nl li.rnLrctlrc ll ltJlpilts,rcHrit'fa: B,rafaHe B

npoH3Bo,]crB(lro. np0-tax6a tla latli-lcil tl.'lH il()Brililclril Bcporflrocr or rrer13rro,r3Bitile (,rnnca Ha

tto.le:Htlcr') Ha 3ailaca B 6s.leLItc Iropa-lH B,lourcilH ltoNaJiuc-rH. HcrrpH,roxilr,roc't'Alulu H3THqaul

cpoK Ha fojlHocT:
c'udnpaHe ua nH$oprrauHr 3a noc.re.tHa nalapHit ueHil Ha nptt6.rerrrur lc JrlnacH.

H ev u nt ep u u.t r tu u Kmu6u
3a ttertarepna.lHH aKTHBH. Kolr'f() tt\ri-lr nc-teQlrtnrpatt ro.rc3elr )rc4BO.f H riou lo Bcc outc uc ca fo'f()BH 3a

h3llo,l3BalHe. ttpn6rusu'relua'ra oUeHKa Ha Bb3claHoBHltal'ta cToiiHt)cf Hi,r aKlHBit ce ltpaBil Ha BcfiKa,faTa Ha

H3rorBtHe Ha orqera 3a dHHaHcoBoro ctcrorHHe.
3ary6a or o6e3ueHKa ce npH3HaBa BHHanH n cryuafi. qe 6a,raHcosa'r'a (npeHoura) croftuocr Ha erHH aKfHB HJrH

lp)na aKTHBH, feHepupaua [apHqHH nocT,r,nr'leHnt, qacT OT KotTO e rofr. npeeaiuaBa HerOBaTa B'b3CTaHOBHMa

crofiHocr. fpyna arrunn, reHeplrpaua napHqHH nocr6n.reHHr. e safi-irra,rrcara B'b3NtoxHa :a ngeHruQnqupaHe
rpyfla aKTHBH, KO'TO reHepHpa napH.]HH noTouH. B rojrrivra cTeneH He3aBHcH!lH oT np]fH aKTHBr.t r4nn rpynH
AKTHBH.

3ary6r.r or o6e3ueHKa ce npn3HaBar B orqera la sceo6rsarHHr.toxo.l (a ne.ra-r6a-rii u,rn :ar15ara).3ary6u or
o6e:ueHra. orHactulx ce,lo rp)rta aKT!'tBH. reHepnpi]ulu napHqHH no'rortu. ce npr,t3rraBilr raKa. Lle nrpBo !a
HaNtartr Sa.naHcoeara croilHocr Ha no.:ro)Kr{TeJ,'rHara peu\rauHr rrpH3rrlira 3a ra3H rp) na (,rorco.rKoro HMa

raxaea). a noc.le nponopUHoHa,lHo -la rJa\rr"ruHar 6a.'tirrrcona'r'a cr0iirroc'r lri.l -tp) rilre aKTHBH B rp)'nara
(r'pynure).3ar'1 6u or o6e:rteHxa Ha pcn\ farutl nc uc nt,]c.l lltl()t]flltill.

l5
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2.3AAbJIlKEHu.q 34 EAHKOBU 3AEMtl

Kr,ltSlr'rapr 2010r.gplNecrBoroHilri:lcKnK)qeu.ror'oBop3i1 rnBcclHlnoucHKpe.tn1
lrpH cjrelrrHTe )'c.'roBHt :

/loronopur pl.]\rcp Ha Kpc-lHta: l9(r r..rrr. 1l{){) r.cnpo)
ila:ex: 25 rrrr aprr 2() I I I .

JIHxeeH npoueHr: 'l'purreceuerr ITLIRIIIOR + 2.85 rr)nx.ra

O6egneqeHne: AK'IHBH c1'c c.re-lut41e 6rurarrcouH cr-crH:
crpaJa: 2.066 r.;s.
-lerrs: 90 x."'rg.

r.rauJhHa: 8.1 x.rr'.

Ue-r ua KperHTa: 3a ':arc1rrr Balrc Ha Huolh. NrarrnHrl n o6opylsaue

6a,zancoea cmortHocm

ltnzocpovua uacnt

Kpantxocpouua Lracnl

06uro anroprili'rpyeMa croirHocr:

3l Lvopm 2010 3l dexenepu 2009

BGN'OOO BGN'OOO

5

66))
7lt:r

K'urr 3l vrap'r 20 10 r. rprxecrBofo H\ta uK-uo(trjlr rtor oBop .ja 6irHros oru,1-r-tparpr a enpo

npH c"leIHHTe yciroBHr :

[oronopeH pa3lrep Ha Kpe]hra: 293 x.:rs. (15() r.enpo)

fla,tex: 3lrrlp'r'20llr.
,qurse H npoueH'f : ('roiirrocr rra iarrrouur pcc) pc "- l.i{) rrr rrrla
OfctrtcqeHlte: ANltttln ct,c e.rL'.illnft: Sa,tlutcorlt cr-clh:

crpajla: 2.066 x.:rr,.
:elrR: 90 x..la.

!rauHHa: 8.1 x..re.

Ue,r Ha Kpe:rxra: O6oporura cpe.tcrBa

Ea,raHcoea croilnocr: narua (31.12.2009 r.:Hq\ra)

I-{urupauoro no-rope o6e:neqeHne e e.tHo H cbtrto H ce orrracr H 3A:ll]llt'a Kpc.tHfl.

lo
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3. CBbP3AH14 JII,IIIA

lpyxecrsoro HMa orHoueHne Ha cB'bp3aHo Jluue c ApyxecrBoro-vailrca
.qpy rHre lpyxecrBa or r.r Ko HoM HqecKara npyna.

C.qe,lunre cre,'rKr.r c re3t,t rnua ca H3BrpueHu npe3 nepHona I rHyapu - 3l

Cnup:aHlr nuua flplrvuna 3a cBbp3aHocr TpaHtarcuuH npe3

''{oaepue KarrHraJr" A[. rarcro

r,rapl20 I0 fo,rlHua.

nepiloaa Ca,rao rcunr

31.0J.2010 r.

"O(rric 6l-" /fr,ruc-prro ilp) )rccrBo uu
"flor:cprrc Karrn rlt-r" A,tl

"!,oeepne Fpurco" A! Ar,ulepno .ilp)xecrBo

!osepne Kanurar" A!

''Mopruna

AA
Kpenocr"YnpaxHfl Ba KoHrpor qpe3

q,leH Ha KrroqoB pl)KoBoleH

nepcoHa!.r Ha npelnpr4qTHeTo

''C'",rrNda rro rpr.:tona/.1-butepno .lp)xccrl() rN

\rc-tnr,lHni.l flrrHcprrc"rr{orrcplrc OX"
oo/l

I lor.;1 rrriir rr0 t{r)\ntr() r't,lltrr
t(oltc\\1.. Kililtlc.tilpctilt \l-.tLt il

Ill\t,\
y \H. t. - llt.

llpeJocraseH laelr
800 xH..r.-'ru

flor<ynrca Ha Marepna-tH-

xHpypfl4rtHH p'bKaBHUl4 h

eJHoKparHH o6reKxa

I xH,r..rg.

" I lo,t\ttcil'l \c.l\I Ll-.lot ()l{()| ill

I l'r\. [()t]J \lC_ uillilil.l

-l rtt.t,.ttl

3rt-lr," rxeH ne

l, \h.t. -iIB.

BrelraH e:

800 xH.r..re

Brer'raHe

3 xHr. ,rs.

B:er.raue

I I xr.r.l. ,re

B lerrarre

I .16(r ru,r. -re.

'l.r. 
t r,.rxen ue:

--l llt,l..tg.

Il';crrane
l-l xu--r..rs.

"O3OO floscpnc" A[ /{'r,rueprro ip}xec'fr]o Hr

!oeepne OX"

Kpe" OOll !,rurepuo .rpyxecrBo
Ha"Mear.rra" A[

" l lo,rr qerra )c,t) I'i.t-.1()t ()Llop lr
So.rnu.rrra H H3Rr,rr5oitrr n.r rtr

no\toIIl
I I rlt"r. -ttr.

[1pe-locrceeHu \c"r.\ rJ n(,

cnopa3) 1\.leHUe - o\palta
fI perocraeeH a yc.r,v. ra:

3 xu,r.,rn.

f1 po;rax6a Ha l-o'r'oan

npo.t\ KllH,

i25 rn.r..rs.
3itro ilcrrtt \1il r cprtLl-rl

I rlr.r..tn.

!lcce.r rr n piti\()-lfr
i rn.r.;rs.

I-lpe.roclanerr .tcir():ir r nr)

i(ofoB()p lil l[rc\r

"Merurca

3;paae"EOO!

"flapnrt urro lu

6r,.-rrapur",{/l

.{rurepuo .qp} xecrBc)
ga"tutle:Hra" AA

VtrpaxHruir KOn fpo.r qpcl
rr.leH Fril K.rroqoB p1)KollojleH

ncpcolla,I l|ll llpc-IilpHrTr,rcT{-)

t7
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"CoQaprra" All YnpaxHrna KoH fpor ttpe3 [1po,taN6a lrir lo'foBil
qiletl Ha K"ltorloB pt,rioBo;leH frpojty'Kl.tHfl

nepcorrtul Ha npe-llrpHrl heTo I xu"'r. ;rB.

''Co$aprra TpefilnHr"YnpaxHflBa KoHrpojr qpe3 flpolaN6a Ha roroBa B':evase
AA t{J.leH Ha KJ,rroqoB pr,KoBo.qeH nporyr(uur 275 x. ne.

nepcoHaJ.r Ha npernpHflrr.{ero 386 xnr. ,re.

flo,ry.lsHa ycnyra - peK.ta:rra

I x. re.
6oHlc oSopor

7 r. .'rs.

"E.r$aprra " A,{ YttpaNHlna Ko}ll p()-l Hpe3 | lprt. 1x',5fix ti.l I () r()rtr
LIeH Fti-l K.-ilOrtolt pl,KoB(t.tcil Itpr).(\ KIlr,'
llepc()lli-t-l lli-l ()cllolllll't
aKllHollcp tla llpc-lllpHtll Hcl o

B .tcrr aH e

I rli-r..rs.

l8
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4. ONOBECT.'IBAHE NO CE|MEHTI,,I

FIa Sara ua uutfopvraLtHflra 3a )npaB.teHcKr4 Ue-tH.;tp)'lt{cc.r BO1o pa3.tc,ru cBoer.a:rcfirrocr. lta rBa
octloBttH cer\tcHta - Qaprrarleeru!lHH npo;) t(i'H H \te.lullhHct(!l Kogc\\tA'fhBH. 3a I trpan.,rerrclgt tte,t!1 1pH
aHa"lH3a lla HHq)opivlauurra Ha !Bara ocHouHH ccr\.reHTa. p'bKouoilc'r Boto l.Jlo.l]ui.i cl,11.r fc yc.t.g-tH.
npe,lno.loxellHrl H ouettKH. KaKBtl'ro ca onoBec'fcHhte u B \tex:lHtrfll.trt'f (rtrrrattc0ll otrlcr lit)\r 3l rrapr.
20 l0 r'. ilpnxolrlre. pil3xoLhre. neqit-r6ara. aKlHBHr-e n nacHlJH-fe Hil ccr'\rclrfrr rc. cc plHHrRilr c
onoBecTeHHTc B H|lcTorUlfi fl oTqel'.

Cmamuume na npuxodume, prcxodume u pajrmamil Ha

tDtpua4eomuunu
npodlxmu

2010 2009

Oduqo

ce zu e H mu n1e 6 K' r to q 6 u nI :

Medu4uncxu
KOHClt,rt(tmu0u

20 I 0 2009 201 0

B xutndu teoa

flprrxoa Ha cer'lreHTa

Ce6ecroirrrocr ra cervellra

Petr'.rrar lr:t ccr uenrit

Hepalrrpe-te:rerr.l oncparrrBHlr .toxol.lt ()r

.f e t ilrocT'ril

llepa.lrrpe.tc.reHrr orrepa'ntBlut pal\o,lll or
aeriHoc'r-ra

fle.ra.r6a or ofieparu BHara /]et"tHocr

(DrHaucosn npnxotH

OrrHaucosrr paixorn

ile.ra.r6a npe.ln tilHr,uu arpry ne.ra.r6ara

Pa:xo.n ra,f aH'butt a'spxy ne.ta,r6ara

Hersa neqa,r6a 3a roalrHara
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