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l. I,IHOOPMAUUq 3A APyIKECTBOTO

Craryr H npeAMer na gefiuocr
"MeAuKa" A[ ({pyxecrnoro) e aKrlr,roHepHo ApyxecrBo cbc ceA€Inr{ule n Errrapnr, rp. Co$ur ra e

Bnr4caHo n Tlproucxrax Perucrrp na Arenqu.ara rro Brrr{cBanvItrca c EI4K 000000993. ,{pyNecrBoro e

)^rpeAeHo npe: 1971 roAr{Ha. A4pecrr Ha ynpaBneHr{e Ha ApyxecrBoro e rpaA Co$r.rx, 6yl. Alercau4tp

flon4lxoa, Nr 82.

"MeAr,rra"AA npr4rexaBa 100% or aKrlr,rrrre na "MeAr.Ira-3Apaae"EOOA, clsAaAeHo npes 2001 roAuHa c

ueJr Aa [peAcraBJrrBa "Me4ura" A,{ n rrpronere II cK]IIoqBaHero Ha AotoBopl{ c 6olnnqnure 3aBeAeHIUI,

Karro r{ 99,99 yo or AtnoBere B "KPE" OOA ", ApyxecrBo cb3AaAeHo npe: 2005 r.
llpes 2010 r. ApyxecrBoro ) rpeAra AbrrlepHo ApyxecrBo "Me4Lna 6orKaHc" EOOA n PyvtlHm, xato

nprlrexaBa 100 Vo or AtJroBeTe My.

Co6crseuocr rr y[paBJreHue
Kru 30.06.2011 r. pasupe4eJreHuero Ha aKur{oHepHrrr Karrr,rrnJr Ha ApyxecrBoro e KaKro cJIeABa:

,{oneprae Kanr,rrar AL 83.49%
CoQapua A[
Apyru aKurroHepr{

Ilpequer Ha Aefinocr Ir crpyKTypa
llpeaver na Aeftnocr na "MeAura"A[ e upor.tBoAcrBo u npoAax6a Ha rlpeBbp3oqH[ 14 caHI4TapHo -
xunreHHll MareplrzrJrr{, roroBr{ JreKapcrBeHI,I Qopttlu, sl6Ho-sl6oreKapcKl{ flpeflaparll Ir xpaHI'ITenHI{

Ao6anxu. OurosHara npoI,I3BoAcrBeHa rrIIoIuaAKa ce HaMI{pa n rp'CanAaucxll.

fipyxecrnoro e c ABycre[eHHa cr.rcreMa Ha ynpaBJleHue c Ha4sopeH cbBer u VnpanurelsH cbBer. Kltr,t 30

rc;glu 20ll roAuna Yupanuremu,rflr cbBer ce cbcrolt or rplrMa qJIeHoBe. IlpeAceAarel na Ynpanureluu-n

cbBer e r-xa llenxa Tururona, ,{pyxecrnoro ce upeAcraB[rBa or I4grrrnnurelHl{rl AI.rpeKTop - r-xa fleura
Turuxosa.

2. OCHOBHII TIOJIO}KEHI{fl OT CTIETOBOAHATA TIOJILITI4KA HA APYT(ECTBOTO

Basa sa [3rorBqHe Ha QuuancoBtts orqer
(Dr.rHaHcostur ofier na "ME,{HKA" AA e r.r3rorBeH B cborBercrBlre c BcI{.IKI4 Mex4yHapogHl4 craHAaprlt

sa SnnaHconu orrrerr,I (MCOO), Kor{To ce cbcrorr or: craHAapru sa SuHancoBrr orqert,t I,I or TbJIKyBaHI'It

na Kolrurera 3a pa3f,cHeHrur ua MC@O (KPMCOO), o4o6peun or Clseta rto MexAyHapoAHI{ cqeroBoAHl'l

craHAaprr{ (CMCC), u Mex.rynapoAHr,rre cqeroBoAHl craHAaprl{ I{ TbnKyBaHI4rIra na flocro.flHHllrl KoMI4rer

3a pa3flcwg;aHe (IIKP), ogo6peur.r or Kouurera no MexAyuapoAHLI cqeroBoAHl{ craHAaprlr (KMCC),

rouro e$eru,rBHo ca B cr/ua na I anyapn 2010 r., LI KoI,ITo ca rrpl{erl ot KoN{rlcraqra ua EnponeficKrlt cblo3.

3a rexyqara r$uuaucona roAr.IHa ApyxecrBoro e npueno BctrrIKIlI lrrosu v/uJru peBI43IlpaHI'{ craHAaprl'I I4

rbJrKyBaHrur, r.BAaAeHr4 or Crsera no MexAynapoAHLI cqeroBoAHLI cranAapru (CMCC) u pecn' or

Kouurera 3a pffiscHeHur na MCOO, Kor.rro ca 6ulu yuecrnl,I 3a HeroBara AeftHocr. Or nllupueuaHero Ha

Te3rr craHAapruu/ulturblrrqaaurs,, B cr,rJra 3a roAI{IIIHI,I [epuoAI,I 3anoqBauru Ha I anyapu 2010 r., He ca

HacTb[r{.rrr{ npoMeHH B CqeTOBOAHaTa IOJII,ITI{Ka Ha ApyXeCTBoTo, ocBeH HtKoI4 HOBI4 I4 pa3IIIUp[BaHeTO Ha

Beqe ycraHoBeHu onorecraBauur.,6eg tosa Aa AoBeAe Ao Apyru npoMeHI{ - n rnacu{uKa\utTa vrut

orreHKara Ha orAenHu orrlerlrl{ o6exrq n o[epauuu.

@flnaHcosure orqeru ca [BrorBeHI'I sa 6aza rlcrop[qecKara IIeHa.

flpyxecrnoro BoALr cBorrre crreroBoAHr,r peu{crpu n 6lnrapcxu leu (BGN), rofiro npueua 3a orqerHa

BarryTa 3a [peAcraBqne. ,{anurare B ofiera sa (putranconoro cbcrotHlle u nplnoxeHl4tlra K6M Hero ca

upeAcTaBeHI{ B Xr{ILgAu JIeBa, ocBeH aKo HeIrIo Apyro II3pI{[IHO He e yKa3aHo.

llpeAcrasqHero na rpunancoB orrreT cbrJracHo Mex4yuapo4Hl,ITe craHAapur ra QuuancoBl{ orqerl'I It3I'IcKBa

9.84%
6.67 %

(a)
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(6)

(s)

pbKoBoAcrBoro Aa HanpaBn naft-Ao6pn npn6nusr,rrergrz orleHxlr, HaqlrcJreHr{rr u pa3yMHo o6ocgosaHr,r
flpeAnonoxeHl{t, KoI{To oxa3Bar eQexr nlpxy orqereHr,rre ctofinocru Ha aKTr4Br,rre n ilacvrBvrre, Ha

[p[xoA]ITe I,I Ha piBXOAtlTe, U Ha OTTOBeCTTBaHeTO Ha yCJTOBHT{ B3eMaHr{f, r4 3aAbnxeH[r KbM Aarara Ha

orqera. Tesn npn6lu3I,ITeJIHI{ oIIeHKH, HaqI{cJIeHr4Jr r4 npeAfloJroxgHufl, ca ocHoBaHr,r ua rau$oprvrat\wflTa,
KoflTo e H€IJIr{qHa KbM Aarara Ha Qunanconurr orqer, rropaArr xoero 6rAeurure QarrrvecKr,r pe3ynraru 6vxa
MoilI[ Ia 6r\ar pa3nruHl or rtx (xaro n ycJroBr.rJr na r[nuaucoBa Kpr{3a Hecr4rypHocrr.ne ca no-
:uavurenuu). O6exrure, KoI,ITo rlpeArloJlarar rlo-BrrcoKa crerreH na cy6exrrnHa rrpeuenKa r,utr cJroxHocr
I4II,I KbAero npeAnoJroxenusTa u upu6rlr:urerHr,rre cr{eroBoAHr.{ orIeHKn ca cbrllecrBeun ra Sunanconur
orrrer, ca onoBecreHr.{ n llpuroxenue (u).

Cpanuurerna uuQopnrauua
B crry.raure, B Kor{To e rrpoMeHeHo rrpeAcraBfiHero r{Jrr{ rltaclr$uxaqurraHa crarvu or HeKoHcoJrng'vpanufl,

$uHaucon orqer cpaBHr,rreJrHara nHSoprvraqux e pexracuQuqupaHa c qen nocrr4raHe Ha cbrrocraBlrMocr c
reKylrrur rleplroA. Taxnra pexracut[uraqrr4 ce Hilnarar or no-noApo6Horo npeAcraBrue Ha crarulr or
orqera 3a Qlauauconoro cbcro{Hue u orqera 3a sceo6xnarH[ff AoxoA B lp[noxeHxrrra KbM

HeKoHcoJrrlAr4pauua SuuancoB ofi er.

{DynrqnouaJrHa BaJryra r{ nprr3uaBaHe Ha KypcoBH pa3Jrr{Krr

@ynrquoualHara BaJryra r,r orrrerHara Barryra Ha rrpeAcraBrHe Ha Qunauconna orqer Ha ApyxecrBoro e

6trrapcrzxr nes. Jlesrr e $rarcrapan uo 3arosa:a EHE KbM eBporo B cborHorueHue BGN 1.95583:EUR 1.

llpra nrproHatrttrHo rrpr{3HaBaHe, cAenKa B rryxAecrpaHHa BarDrra ce 3alrr{cBa nrn QyurquoHanHara BaJryTa,

Karo KbM cyr!{ara B rryxAecrpaHHa BarryTa ce flpIanara o6l,reHuu-flr Kypc KbM MoMeHTa Ha cAeJrxara r,rJrr4

olrepaul4JlTa. flapuunure cpeAcrBa, B3eMaHI,Irra Lr 3aAbJrxeHvnrra, Kafio MoHerapHr4 orqernr4 o6exru,
AeHOMITHI'IpaHI.I B t{yrrAecTpaHHa BaIryTa Ce OTqr.rTaT nrn $ynrqraoHzrJrHaTa BarryTa KaTo ce npr4nara
3aKJlroqr,rreJrHr{r Kypc Ha EHE rurrr 30 ronu (3 lgexerrlnpu).

HeuoHerapru{Te ofierHl{ o6erru B orqera :a (lunaHconoro cbcroflHlre , rrbpBoHaqanHo AeHoMrrHr,rpaHr,l B

qyxAecrpaHHa BaJryra, ce ofir4Tar nrn QyuxquoHilJrHara BarryTa Karo ce lpr{rara ucropr,FrecKl4rr o6ueues
Kypc KbM AaTaTa Ha olepaururTa r,r flocneABarrlo He ce npeoqeHrrBaT rro 3aKJrroqr.rTeJreH Kypc.

ESexrr,rre or KypcoBr,rre pa3JllrKu, cBbp3aHrr c ypexAaHero Ha cAenKu B rryxAecrpaHHa BarryTa, r,rJrr4

orql{TaHero Ha c,uenKr{ B rryxAecrpaHHa Barryra IIo KypcoBe, Kor4To ca pzl3JrruHu or re3r,r, rro Kor4To

[bpBoHaqanHo ca 6wru qpr€Harr.r, ce rperr4par B orqera ga nceo6xrarHurr aoxoA (a ue,ral6ara utv. sary6ara
:a roguHara) Karo reKyrrllr [prD(oArr r,r pa3xoAl,r xlrr,r "4pyrlr aoxolu/(:ary6r,r) or 4efinocrra", HerHo.

Ilpuxogu

flpnxo4nre B ApyxecrBoro ce npu3HaBar Ha 6ara upurqurra 3a Haqr{cJr.f,BaHe l,t Ao crerreHra, Ao Korro
cronaHcKr4Te r,BroAr{ ce upn4o6rnar or Appr(ecrBoro r,r AoKoJrKoro rrp[xo4rare Morar HaAexAHo Aa ce

r43MepsT.

llpnxo4 or npoAax6u Ha [po.lIyKIIH{ Ir croKr{ ce npr{3HaBa B orrrera ga sceo6xnarHlrJr AoxoA, Koraro BcrTqKr4

cbrrlecTBeHr.r prrcKoBe Lr rlt3roAr{ ot co6crnenocTTa ce [pexBbpJrrT rra K]rr4eHTlrTe, BKJr. KaTo ce B3eMaT rroA

BHr,{MaHr,{e Bcr{rrKlr Aon:bJrHr{TeJrHr4ycltoBufl. rro lprreMaHero Ha ycJrymra or crpaHa Ha xJrr,reHTa. Anaroru.rHo

e rrprrHaBanero r{ rrpu upo4ax6a Ha Apyrlr Mareprr€rJrHn aKrnBrr.

flpu npe4ocraBf,Hero Ha ycJryrr{, nprlD(oAlrre ce nprtuaBar, oluraftxu erarra Ha 3aBbprueHocr Ha cAeJrKara

KbM Aarara Ha orqera ra tplrHanconoro cbcrof,Hrre, aKo ro3r,r erau Moxe Aa 6r4e HaAexAHo r,r3MepeH, KaKro

r4 pil3xoAr{re, r{3BbprueHr,r rro cAeJrKara r4 pit3xoAl{Te 3a np[xrro.IBanero ft.

ParxoAr.r

Pa-:xoAlrre B ApyxecrBoro ce npr{3HaBar B MoMerrra Ha rflxHoro B63HlIKBaHe u sa 6asa [pI,IHIII4nIrre Ha

Harrr{cJurBaHe r.r c:bnocraBr{uocr (Ao creneHTa, Ao Kof,To roBa He 6u Aosero Ao [prtHaBane na o6eKr[ e

orqera sa tpunanconoro cbcroflHr{e, Korrro He orroBaprr Ha onpeAeneHwlTa 3a aKTI{BI4 u r'acvnu).

(r)

(a)
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Pa:xoAure 3a 6bAe[ILr [epr{oArr ce orJrarar 3a rrpu3uaBaHe Karo reKyul pa3xoA 3a rrepr{oAa, nper xofiro
AOTOBOpI.ITe 3a KOI'ITO Ce OTHaC'T, Ce IBrrbJIrUrBaT.

Eanxonure raKcn lr KoMr{cr.roHHr,r, cBbp3aHr{ c o6cJryxBaHero Ha pa3rrJraurareJrHr,rre cMerKr{ Ha ApyxecrBoro,
ca rIpeAcTaBeHr{ KaTo aAMr,rHr4cTpaTr{BHr{ p€BXoAr4.

(e) OnuaucoBr.r rrpuxoArr, Qunauconn pa3xoArr

Onualrconrare [pr/D(oAr.r ce cbcrorr or JrlrxBeHrl trplrxoAlr or 6aHKoBn Ae[o3r{TrI n AlrBr{AeHTr,r or
HHBecrrrqr{r{ B AbrrlepHr4 ApyxecrBa.
JlnxseHure uplrxoAlr ce [plnHaBar 3a rrepuoAa Ha AoroBopa 3a 3aeM sa 6asa MeroAa Ha e(beKrr.rBHara rrr4xBa.

llplxoAure or Ar{Br{AeHTrr ce uprlrHaBar B MoMeHTa na upuAo6rnaHe Ha npaBoro Bbpxy rrx.

Onsauconure pinxoAr,r ce BKJrrorrBar B orqera sa sceo6xsarHr,nr AoxoA (n ne.ran6ara utu zary6ara 3a

ro4unara), Koraro Bb3HnKHar, H ce cbcrotrT or: JIrrxBeHI,I p€r3xoAlr, exr. 6aHxogu raKcl4 I{ Apyru trpeKlj
pa3xoAr.r [o xpeAr{Tlr t.r 6auros[ rapaHur{u, KypcoBr{ pa3nr4Kr4 or BaJTTHI saerrau (Herlro), lnxnu no

AoroBopI,I ra (punancon JIIT3I{HI. Te ce npurnaBar Ha 6asa r.{eroAa na erpexrunnara Jrr{xBa 3a nepuoAa Ha

AoroBopa 3a 3aeM, pecn. 3a Qnnaucon Jrrr3rrHr.

(x) Iftuoru, MarrrnHrr n o6opyAnaue

Cofcmeenu sKmaBu

I4uoru, MarurrHr{ lr o6opyAraue ca npeAcraBeHr.r rro npeoueHeHa crofiHocr, HaM€rJIeHa c Harpynauara
aMoprl,I3arlr4lr u zary6u or o6e3rleHKu. I,Ilrorure, MaIlr4Hr4Te ra o6opyananero ce orqr{Tar no ce6ecrofisocr
npI,I T{xHoro ITbpBoHaqaJIHo upugo6mase. Ce6ectofinocrra BKJrroqBa [oKy[Hara rleHa, BKJI]oqureJIHo

MI4TaTa 14 HeBb3cTaHOBI,IMrITe AaIIbIII,I Brpxy nOKynKaTa, KaKTO 14 BCr4r{KI4 npeKr,r piBXOAr.r 3a rrplrBexAaHeTo
Ha aKruBa n pa6oruo cbcrosHl,Ie 3a npeABI4AeHara My ynorpe6a. llpexure pa3xoAr.r ocHoBHo ca: pBXoAr,r 3a

noAroroBKa na o6exta, piBxoAlr 3a rTbpBoHaqanHa AocraBKa u o6pa6orra, pa3xoAr{Te 3a MoHTax, pul3xoAr,r

3a xoHopap[ Ha Iwr\a, cBbp3aHu c qpoeKTa, HeBb3cTaHoBreMr,r AaHbrIu r,r Ap.

flpu upuao6l4BaHe Ha LIMorr.I, Mal[r,rnrz tt o6opyAnane [pr4 ycJroBrurra Ha pa3cpoqeHo [raruaHe, [oKynHara
I{eHa e eKBr{B€}neHTHa Ha cerallrHaTa cTofiHocT Ha 3aAbJrxeHr,reTo, Ar{cKoHTr4paHo Ha 6a3a Ha Jrr.rxBeHoTo

paBHI,IUe IIO ilp[BneqeHure or ApyxecrBoro KpeAr{rHr4 pecypcr4.

Koraro B I{Morr4Te, Marur.rHrrre u o6opyanaHero ce cbAbpxar KoMrroHeHTn c pa3nuqna npoA:bnxr{renHocr
Ha rlone3eH xI,IBoT, Te ce oTqIrTaT oTAeJIHO.

Ilocnedeaqo oqeHnaaHe
Vz6pawuxt or ApyxecrBoro rro,e(oA 3a llocneABaura 6araHcoBa oIIeHKa Ha lrMorlrre, MarunHI4Te 14

o6opyAaauero e MoAeJra Ha npeoueHeHara crofHocr no MCC 16 - npeoueneua crofinocr, HaMulJreHa c

locJreABarrlo Haqr4cJreHrrre aMoprrBarluu r,r HaTpynaHr,rre rary6n or o6esqeHxa.

flpeoueHra Ha LIMorr{Te, Marur{Hrrre n o6opy1aanero e [plrero Aa ce r43BbpruBa or Jrr{rleH3r,rpaHr4 oueHlrreJrr{

o6nqaftso Ha leprroA or 3 roAraHra. Koraro rflxHara clpaBeAJrrrBa crofiHocr ce [poMeH{ cbulecrBeuo Ha no-
KparKrr lrHTepB€rJrn or BpeMe, qpeor{eHKara Moxe Aa ce r43BbpluBa Iro-llecro, Oqenxa or He3aBI4cr,rM

JII{IIEMIIPAH OIIEHIITCJI E I'3BbPIUEHA TtTrI 3I AEKEMBPI,I 2OIO T,, B CbOTBCTCTBI'IC C KOflTO AKTI,IBIITE CA

flpeorlegeHn KbM T€l3r{ Aarc il cborBerHo e oIIeHeH orraKBaH rroJre3eH xl4Bor Ha aKTnBr.rre. flpr.r u:nlpruaaue
Ha oIIeHKara ca I,I3[oJI3BaHr,r cpaBHlrreJren MeroA (rr,rero4 Ha n[BapHr4Te aHilJro3r,r, Koraro roBa e

upunoxnao), KaKTo u MeroA Ha aMoprr.r3r.rpaHara Bb3craHoBr{TeJrHa crofiHocr 3a orreuKa Ha HeABr,rx}rMI{Te

I{MOTI{.

Ilocnedoat4u pazxoda
Pa:xoAure 3a peMor{Tr,r Ia nogpbxKa ce npn3HaBar 3a reKyrrlrl 3a nepr4oAa, npe: rofiro ca HarIpaBeHI,I.

I4:arpruenure nocJreABarqu pa3xoAr4, cBbp3aHr,r c r4Morrd, MarunHr{ u o6opyAnane, Kolrro LIMar xapaKTep Ha

uoAMrHa Ha onpeAeJreHr{ Bb3JroBr{ rracrn r,r arperarr{, vrv Ha upeycrpoficrBo I4 peKoHcrpyKuI,LR, ce

Ka[uriurn34par KbM 6arancoea,a crofinocr Ha cborBerHr4rr aKTI,IB I.r ce [pepa3rJlexAa ocrarbqHl,It My
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noJre3en xr{Bor KbM Aarara Ha Kafir{TilJrr,r3arlnq. CrqenpeMeHHo, HeaMoprr.r3r{paHara qacr Ha 3aMeHeHr4Te
KoMUoHeHTI'I ce I,I3rII{cBa or 6arancosara croftgocr Ha aKTrrBr{Te r.r ce rrpH3HaBa B TeKyrunre pa3xoArr 3a
rep[oAa Ha upeycrpofi crBoro.

Anopmusaqun

,{pyNecrnoro rr3rIoJI3Ba JInHeeH MeroA Ha aMoprr{3arl}u Ha AbJrrorpaityure Marepr,ranHlr aKTr,rBlr.
Atr.topru:lpaHero Ha aKTI{BLITe 3arloqBa, Koraro re ca Ha pa3rronoxeHr,re :a yuorpe6a. Cpoxtr Ha roAHocr
Ha orAenur{Te rpynu aKTr{Blr e onpeAeJreg or pbKoBoAcrnoro cro6pasuo: Qr.tnvecKoro rl3HocBaHe,
cuequ(luxara na o6opyAoaHero, rlpeAocraBeHara nn$oprr,raqra.r or [peA[prurrr{ero-flpor{3BoAr{ren Ha re3r{
aKTI{Blt, 6lAeulure HaMepeHLIt sa yuorpe6a u c upeAnoJraraeMoro MopiIJIHo ocrapflBaHe.

Auoprn:aqlr.ara Ha AbJlrorpaimure aKTI{BH ce HaqucJrflBa or Meceqa cJreABarrl Meceua Ha BaBexAaHero r4M B

exc[Jloaraul,Lfl. Atrroprlt3auur ce HavI{cJItBa Bb3 ocHoBa Ha r]oJle3Hl,rfl xl{Bor Ha aKTnBure, KaKTo cneABa:
o CrpaAu
r Maurunra r{ cbopbxeHr4-g
o CrouancKr4 r{HBeHTap

. TpancuoprHr.rcpeAcrBa

Koraro orAeJIHr{ rracru Ha orlpeAeneH aKTlrB uMar p€t3r[qeH
caMocTof,reJrHra KoMnoHeHTr4 3a ueJrr,rTe Ha aMopTr.l3r,rpaHeTo.

Onpe4eleuure cpoKoBe Ha [oJIe3eH xl{Bor Ha AbJrrorpafiHnre axrusr4 ce nperJrexAar B Kpar Ha BceKu
orqereH nepr4oA r.r [plr ycraHoB{BaHe Ha 3HaqureJrHu orKJroneHr{r crrptMo 6lAeulure oqaKBaHut 3a cpoKa
Ha I,I3IOJI3BaHOTO Ha aKTI{BI,ITO, CbIIII{{T Ce KOpI/r[pa I9pCII9KT!IBHO.

O6ez4enxa Ha aKmuaa
EaraHcosI,ITe crofinocur Ha I{Morr{Te, Marur{H[Te n o6opyAnanero [oAJrexar Ha rrperuIeA :a o6esqeuxa,
Koraro ca HanI,Iqe c'b6vrrLt5.I,IJII{ npoMeHlr n o6ctorrelcrBara, Kor4To rroKa3Bar, qe 6arancosara crofiuocr 6u
Molna Aa ce orJII{rIaBa rpafiuo or Bb3craHoBnMara lrM crofinocr. Axo ca Hzrnuqe raKr,rBa uHAr{Karoplr, qe

uplr6lra:nrelHo onpeAeneHara Bb3craHoBrrMa crofHocr e no-HrlcKa or rrxHara 6a;rascona crofiuocr, ro
nocJleAHara ce H3rrrlcBa Ao Bb3cTaHoBI,luara croftnocr Ha aKTr{Blrre. Btgctalros[Mara crofiuocr Ha rrMorr4Te,

Marur,rHrlTe n o6opygnanero e rro-Br{coKara or ABere: c[paBeAJrrrBara croftHocr 6es pa^:xo4r.r :a upo4ax6a
zlra crofiuocrra upu ynorpe6a. 3a oupe4erxHero Ha crofiHocrra npra yuorpe6a Ha aKrr.rBr{re 6tAeulnre
[ap[qHI,I rrorollu ce AI,IcKoHTrrpar Ao rf,xHara Hacrotlqa croftHocr Karo ce npunara AI,rcKoHToBa HopMa

npeAlr Aar{bIII,I, Korro orpa3f,Ba reKyrqr,rre [a3apHr{ ycnoBr,rr lI oueHKr{ Ha BpeMeBara crofisocr Ha rrapr{Te lr
pI,IcKoBeTe, cueqn$nvru 3a cborBerHl{rl aKTI1IB. 3ary6ure or o6esrleHxa ce orqr4Tar B orqera 3a

sceo6xsarHu.f, Aoxo,q (s neqar6ara w::r.zary6ara sa rognnara), ocBeH aKo 3a AaAeHut aKrvtB ue e QopvupaH
[peoqeHltleH pe3epB. Torasa o6esqeHxara ce rperr,rpa Karo HaMt]JreHr,re Ha ro3r4 pe3epB, ocBeH aKo rr He

HaAXBbpJI{ HeroBI,IrI pa3Mep, I,I HaABlrrueHlrero ce BKJrroqBa Karo pa3xoA B orqera ga nceo6xnarnux AoxoA (n

ue.ran6ara wm zary6ara sa ro4unara).

IfeusJtfu u nzy6u om npodatrcfiu
Marepualnure ArurorpafrHl4 aKTI,rBr4 ce orrrr{cBar or orr{era sa Qrananconoro ctcrosHtre, Koraro ce r,r3BaArr

rpaffuo or yuorpe6a I,I He ce oqaKBar or rf,x 6lAeuu cro[aHcKr,r lr3roAr.r r{Jrr{ ce [poAaAar. fleqal6ure ulu
sary6ure or npogax6u Ha oTAeJIHI,I aKTI,TBI{ or rpynara Ha "r,rMorr.r, MatuuHr4 ra o6opy.unane" ce onpe4erflT
rlpe3 cpaBHf,BaHeTo Ha [pIiD(oAI{Te oT npoAax6ara u 6a:ralrcosara croftuocr Ha aKTr,rBa KbM AaTara Ha

npo4aN6ara. Te ce nocoqBar HerHo ruu "Apytn AoxoAr/ (rary6u) or Aeftuocrra" na rr.rqeBara crpaHa Ha

ofiera sa sceo6xBarnr{Jr AoxoA (e nevar6ara wtuzary1ara:a roAuuara).

(s) HeuareplraJrHIr aKTI,IBIr

Heuarepualnlrre AbnrorpaftHn aKTrtBH, npl4Ao6nrr,r or ,{pyxecrnoro, ca npeAcraBeHr{ no rleHa

npuAo6[saHe (ce6ecrofiHocr), naua.lena c Harpyrranara aMoprrlrcagut u zary6n or o6e3rlegKa.

I{enara Ha npuAo6rmaHe [peAcraBnrBa cnpaBe[rwBara crofinocr Ha cborBernr4r aKrr.rB KbM Aarara

3 - 33 ro.qunu (2010:3 - 33 roaunlr)
5 - 25 roru.rsu(2010:.5 -25 rosutur)
2 - 10 rolrauu (2010: 2 - l0 roaunn )
3 -6 ro4r.ruu (2010:3 -6 roar.rHu)

rIoJIe3eH xlrBor re ce o6oco6snar xaro
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nPltAo6lleaHe r{ Tr BKjrrorrBa noKyrrHara crofHocr rr Bcr{qKn Apyru lpeKrr pa3xoAr4 no cAenKara.

B ctcrana Ha HeMarepvIaJrHvITe aKTrrBI,I ca BKJIIoT{eHI,I: rlareHTu, JII,IueH3I,Iv, [potpaMHI,I npo4yKTr{,

r{3rroJr3BaHr{ B ApyxecTBoTo.
Balanconara crofinocr Ha HeMarepuiurHlare aKTI,rBr{ rroAnexu Ha rrperneA sa o6esuegxa, Kotaro ca HaJrr{rre

crivrtur, ulrr{ [poMeHI4 B o6crosreJlcrBara, Korrro rocoqBar, tle 6anancosara croftgocr 6u uoua Aa

HaABr4IIIaBa Bt3craHoBr.rMara r4Nr croftHocr. Torana o6esqeHrara ce BKJIIoqBa Karo piBXoA B orr{era 3a

sceo6xsarHr,rr aoxoa (n ne.ral6ara usmsary6ara sa roAlrHara).

Heuarepnalnrrre aKTr,rBr,r ce orlr,rcBar orqera 3a (bnHaHcoBoro c6crorHr,re, Koraro ce r43BaMT tpaftno or
yuorpe6a r{ He ce oqaKBar or rf,x 6rAeulu cronaHcKr.r r{3roAlr vru ce npoAaAar. lle.rar6rare ulu sary6ure or
npoAax6u Ha orAeJrHr{ aKTr{BLr or rpyrrara Ha "HeMarep[arrHlrre aK'rktBt4" ce o[peAen{T trpe3 cpaBHrBaHero

Ha rrprD(oAr{Te or npoAax6ara u 6aranconara crofinocr Ha aKTlrBa KbM Aarara ua npoAaN6ara. Te ce

flocorrBar HerHo, xlrrr "4pyru AoxoAlt/ (sary6ra) or Aeftsocrra" ua ruueBara crpaua Ha orqera 3a

aceo6xsarHr,H .qoxo.( (n ne.ran6ara wm sary 6ara sa roguuara).

Ilocnedeauqu pasxodu

Pasxo4ra, cB6p3aHI,I c rloAApbxKara Ha HeMarepllzuluu aKTI,IBI,I ce KarII{T€rJrLI3I,Ipar, caMo Kotaro ce yBeJrl{rraBa

6rAeulara r,rKoHoMrrrrecKa r,r3roAa or aKTLrBa sa roftro ca HalpaBeHu. Bcnqxu ocraHanr4 pzuxoAr,r ce

lpr43HaBaT KaTO pa3XOA B MOMeHTa Ha Tf,XHOTO Bb3Hr4KBaHe.

Auopmuzaqun
AuoprHsaum ce Harrr{cJrrBa Ha 6asa rruHeirHns. MeroA cnopeA oueHeHlrr rroJle3eH xr,rBor Ha

HeMarepr,rturHnre aKTr.rBr,r. flarenru rr JrrrrleH3lru ce aMopru3r,rpar sa 6aza cpoKa, :a xoftro Baxar.
floresuuxr xr{Bor Ha HeMarepr4aJrHr{Te 4rlrorpafiHra aKTr,rBH e KaKTo cneABa:

r ilarenru r,r JrrarleH3r,

r Co$ryep
1.4 -l0 roAr.rHlr (2010: 2 - l0roaunr)
2-10 ro.qnru (2010: 2 - l0ro4uHu)

(u) IlnsecrrqrH B AburepHrr ApyxecrBa
,{rmocpouuure r,rHBecrI4I[{[, npeAcraBJrrBarrlr{ ArnoBe B AbrrlepHr{ ApyxecrBa, ca [peAcraBeHlr BbB

(lunanconur ofier rro qeua Ha upu4o6noaue (ce6ecroiluocr), xorro [peAcraBJrrBa cnpaBeAnr.rBara

crofnocr Ha Bb3HarpaxAeHlrero, Koero e [JrareHo, BKJI. flpexr,rre pa3xoAr4 uo npu4o6uBaHero, 3a

I,rHBeCTr.IUr.rflTa, HaMaJreHa CIC Sary6Ure OT O6e3UeHKa.

llplnexananure or .upyxecrBoro r{HBecrr,ruun, [oArrexar Ha [perJreA 3a o6e3IIeHKa. flpr.r ycmHoBtBaHero

Ha ycJroBlrrr 3a o6e3r{eHKa, cbrrlara ce [pr43HaBa B ofiera 3a Bceon6xBarHl{Jt AoxoA (n neual6ara ulr.t

rary6ara 3a roAlrHara).

flpu uorynxa u upo4ax6a Ha lrHBecrlrqr4n ce ilplzlt^ata"varuta Ha cK;rroqBaHe" Ha c4emara.

I,{.usecrwryllztTe ce orrrr{cBar, Koraro ce [pexBtpJurr npaBara, KoI,ITo npol,I3Tl{qar or rf,x Ha Apyrl.{ JII,Iqa [pI4

HacrbnBaHero Ha rlpaBHlrre ocHoBaHr,rr 3a roBa r{ rro ro3lr HaqnH ce sary6na KoHTpona Bbpxy crouaHcKI,ITe

I,I3roAn or r{HBecrr{rlr,rure. floxo4tr or rrpoAax6ara nu ce upeAcraBt rtru tfuuaucoBllTe [p[xoAI,I B orqera

3a Bceo6xBarHr{rr AoxoA (r ueuan6ara wnzary'ara sa roAI,IHara).

(ft) Hereryuu aKTr.rBn, Abpr(aHn sa upogax6a
HenocpegcrneHo uie4" nbpBoHaqilrHara xracu<fnKarrr4r Ha aKTI,IBa (r,urn rpyuara 3a Ir3BexAaHe or
ynorpe6a) Karo AbpxaH sa npo4aN6a, 6arauconure cyN{r,r Ha aKTI,IBa (wm ua BclrtIKI{ aKTI,IBIa u fiacrrBu Ha

rpynara) cneABa 5a 6'nlar orleHeHr4 B cborBercrBl{e c [pI{JIoxlrMI{re MCOO. llpu u:rpnouaqaJlHara

xlacnQuxaqur Karo AbpxaH ra npo4aN6a, HereKyrulrre aKrlrBr4 I{IIu rpylu 3a I43BexAaHe or yrlorpe6a ce

rrp?r3HaBar rro rro-HlrcKara or 6alancoBara crofiHocr r.r cnpaBeAnrasara croilHocr, HaMiIrIeHa c put3xoAl4Te 3a

npoAax6ara.

3ary6nre or o6e3qeHKa npl,r nbpBoHaqanHoro npr,r3HaBaHe Karo AbpxaHI,I 3a upoAax6a ce orqurar B orqera
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3a Bceo6xBarHr{r AoxoA (a neual6ara vrJtu sary6ara 3a roAllHara), Aopn I,I 3a aKTI,IBI,I, oqeHeHI4 rlo

crrpaBeAnr.rBa crofiHocr, KaKBrlTo ca neqar6ure u zarydure npu nocJleABau{a [peoIIeHKa.

Or Aarara ua xlacu$uqupaHero Ha AaAeH axruo/rpyna Marepr4iIJIHLI gurorpaEnu aKrI,IBII B ra3I,I rpyna ce

cul{pa HeroBara (rrxnara) aMoprl,tsaullfl .

Or 4arara, Ha KoflTo Kpr{Tepnlrre sa xnacu(puxarrvr Ha axruaa/rpynara HerHI,I aKTI{BI,I Karo AbpxaHu 3a

rpoaax6a Beqe He ce yAoBnerBopf,Bar, ce lpeycraHoBf,Ba KJlacuQuuzpanero uy (r.rrrr) raro axrun (u)

arpxau(r.r) sa upo4ax6a vr c:';tr\LrrT (re ce oqenxna(r) no [o-HLIcKara or HeroBara (rrxHara) 6arancosa

crofiHocr rpeAr,r aKrr{Brr(rare) ,ua e (ca) 6utr (6utru) xracutpuqnpau(r.r) xaro 6pxau(u) sa npoaaN6a,

Kopr{rr{paHa c aMoprr.{3auuu wlwstu [peorIeHKI{, xouro 6ru<a 6nnn npnsnau, aKo aKrl4Br,r(rre) ne e (ca) 6un

(6unu) npra:nar(u) Karo AbpxaH(u) sa npo.qax6a, u uetonata (rrxnara) Bb3craHoBLIMa croisocr.

(r) Mareplra,rurr3anaclr
Marepr,ralnure 3alacr{ ca orleHeHrr no [o-Hr{cKara or: ueHa sa nplrAo6unaue (ce6ecroftnocr) I,I HerHara I4M

peanrtr.rpyeMa crofiHocr.

Pa3xo4lrre, Kor,rro ce r43BbpruBar, 3a Aa AoBeAar AaAeH npoAyKT B HeroBoro Hacroqulo cbcrotHl,Ie I4

MecroHaxoxAeHlre, ce BKJrroqBar B rleHara ua npugo6unaue (ce6ecrofiuocrra), KaKTo cneABa:

. cypoBr{Hlr r4 MaTepr{anu B roToB BrIA - BCI{IIKI4 AOCTaBHIT pa3XOAlI, KOHTO BKJIK)qBaT nOKyIIHaTa

rleHa, BHOCHT{ MV|TA U TaKCr{, TpaHCnOpTHlr pa3xoAr.{, HeBb3cTaHoBteMu AaHbuI,I L{ Apyru ptBXoaI,I, Ko}lTo

AONPI,IHAC'T 3A NPLIBEXAAHE HA MATEPI{€IJII'ITE B TOTOB 34 Tf,XHOTO ISNON3BAHC BI4A;

. roToBa [IpoAyKrlr4[ I{ He3aBbprueHo rrpor,r3BoAcTBo - [peKI4Te pa3xoAl{ Ha MaTepl4anv u "rpyA LI

npuc[IaAaulaTa Ce llacT oT IpOI,I3BOACTBeHI4Te He[peKLI pa3XOAI'I npI'I HOpMSnHo HaTOBapeH KaIIaUUTeT Ha

npOI{3BoAcTBeHI{Te MOIIIHOCTpI, C I{3KIIOqeHI4e Ha aAMIHLICTpaTI,IBHI{Te pa3XOALI, KypcoBI'ITe pa3nI'IKI'I lI
pir3xoArrre no [p[Bneqeuu t[uuancoul pecypcu.

BrmoqsaHero Ha rrocrorlHHr,rre o6uonpor{3BoAcrBeHlr p€t3xoAl4 B ce6ecrofHocrra Ha rlpol,BBexAaHara

lpoAyKrru-r r.r norryQa6puKarr{ ce r{3BbpruBa sa 6azara Ha HopMiIJreH Kanaql,Irer. Vz6pawara or ApyxecrBoro
6aza za pa3[peAeJreHlrero I,rM rro upoAyKTIl ca orpa6oreHlrre MarllrlHoqacoBe rro npoII3BoacrBeHI,I f{acrbul{.

llpu ynorpe6ara (upoAax6ara) ua Marepr4ilJrHr4re 3ar'acv ce lr3noJl3Ba MeroAbr Ha cpeAno-npererJleHara
qena (ce6ecrofinocr).

Heruara peaJrr,r3r,rpyeMa croftnocr npeAcraBJI{Ba npu6rusnrenHo o[peAeneHara npoAaxHa IIeHa Ha AaAeH

aKTr.rB B HopMulJrHr{rr xoA Ha cronaHcKa 4efinocr, HaMaJreHa c nplr6nu:urenHo orIpeAeJIeHLITe pa3xoAI,I no

AoBbpruBaHero B TbptoBcKI{ BLrA Ha ro3r,r aKTI4B I,I npu6rururenHo o[peAeneHI,ITe pa3xoAl{ 3a peanla3allut.

(l) Ttproncxu t{ Apyrn B3eMaHufl

Tlproncrure B3eMaHr,rrr ce orqr{Tar r{ npeAcraBflT nrn $uuancoBl,It orqer no cnpaBegnuna crofiuocr sa 6aza

croftHocrra Ha oplrr{HanHo lr3AaAeHara r[axrypa (ce6ecroftnocr), uaualeua c pa3Mepa sa o6egr{enxara ga

uem6npaeuu cyuu. B cryqal,ITe Ha pil3cporreull ruIaluaHl{t HaA o6[.rafiHl'It KpeAI4TeH cpoK, npu KolITo He e

npeABr{AeHo AorrbJrHnreJrHo ruralrlaHe Ha JrrrxBa LUrH JlrrxBara e 3HarrI{TeJIHo ce pa3Jll{tlasa ot o'u\aituus
rra3apeH Jrr/xBeH [porIeHT, B3eMaHI,t rra ce ouerurBar nbpBoHarliulHo rlo rf,xHara cnpaBeAJII{ra ctofiHoct, a

rrocneABarqo - no aMoprl,r3rrpyeMa ctofiuoct, cJIeA rIpLIcuaAaHe Ha LrHKoplopnpaHara B TtxHara HoMIrHtuIHa

crofiuocr rrxBa, onpeAeneHa rlo MeroAa na eSerrnnnara JII{xBa.

llpu6masurelHara orIeHKa sa sary6u or cbMur{TeJuru u uecr6llpaeMl{ B3eMaHI,rrI ce [paBl,l, Koraro 3a

cr6upaeruocrra Ha \r^nara crya uJrv Ha qacr or Het clulecrByBa BIrcoKa Hecl'Irypuocr. Earancosara

c'rofinocr ce Kopllrr4pa qpe3 rr3rroJr3BaHero Ha KopeKTI{BHa cMerKa, KbAero ce Harpy[Bar BcI'I.IKI'I o6egqesru,

a cryara ua sary6ara or o6esueHra 3a rrepuoAa ce [pI{3HaBa B orqera sa sceo6xnarul,Ifl AoxoA rula "gpytlt
pa3xoglr" (e neuan6ara wu sarylara 3a ro4nuara). B crryuaure Ha rIocJIeABaIrIo Bb3craHoBtBaue Ha

o6esqeHKa ro ce rocorrBa KbM "Apyru AoxoAr,r" (n nevar6ara wu sary6a'ra 3a roAI,IHara) ra crraerra na

HaMgJIeHI4e Ha KopeKTLIBa. Hecr6r.rpaeMlaTe B3eMaHI4f, ce I,I3rItIcBar, Koraro [paBHI4Te ocHoBaHllt 3a roBa

HacTbnqT.

(rvr) llapu.run cpeAcrBa tl rIapIarlnll eKBuBaJreHTIl
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llapuvuure cpeAcrBa BKJrKrrIBar KacoBI4Te HtIJI[qHocrI{ L prunnauareJlHl{Te cMerKI{, a naptlqHlaTe

eKBuBzrJrgHTr,r - KparKocporrHr,rre Aerro3r,rrr.r n 6auxlt, .rufiro opurnuaneH Marypllrer e rIo-MuuIbK or 3 (rpu)
Meceqa .

3a qerure Ha rasrorBtHero Ha orrrera 3a rlaplrlHlrtre noroul{:
. NAPrcIHI,ITE TIOCTbIUICHIUI OT KJII,IEHTU I.I IIAPIIqHUTE IJIAIUAHI4' KbM AOCTABqI4III,I CA IPCACTABEHI4

6pyrHo, c BKrrroqeH IAC (20%);
. JlrrxBlrre rro rroJryqeHr{ r,rHBecrr,IrllroHHr4 KpeAr,rrr.r ce BKJTroqBar Karo unaulaHua :a $nnaucosa AefiHocr, a

JurxBr.rre, cBbp3aHr.r c xpeAr{Tr{, o6crryxnauru reKy[Iara 4efiuocr, ce BKJIIoT{Bar B oneparlrBHa Aeffsocr;
. rrrarequrT AAC no [oKynKlr na gurorpafiHr{ aKTr4Br{ or r{yxAecrpaHHu AocraBqIrIIIl ce nocoqBa Ha peA

"lrareHr,r AaHbrIu", a rrpu AocraBKa Ha AbnrorpaftHr,I arrI,rsu or crpaHara ce flocoqBa Ha peA

"rraulaHut KbM AocraBqlluu" KbM rlapr4qHure rlorol{u or orleparl{BHa Aeftnocr, AoKonKoro rofi yracrea

14 ce Bb3cTaHoBf,Ba 3aeAHo r4 B o[epaTr{BHlrTe noTour{ Ha ApyxecTBoTo 3a cboTBeTHIUI [epuoA (rtreceq).

o 6anronure onlpapaQu{ ca BKJrroqeHr,r B cbcraBa Ha rexyrql,ITe rIpI4BneqeHI{ cpeAcrBa - KparKocpoqul.{

6anxosu 3aeMr,r, Ho ca npeAcraBeHr{ orAeJIHo B orqera 3a nap}rtIHI,ITe noroIII4 ua6aza HerHo l43MeHeHue

3a ueprroAa.

Tuproncrcu r{ Apyr[ 3aAbJI)I(eH[s

Trproncxnre r4 Apyrnre reKyrrlu 3aAbJrxeHr{Jr ce orrll4Tar 14 npeAcraBflr nte $nHaHcoBI,Is orrler no

croftHocrra Ha opumHiurnure $arrypn (uena ua nplr4o6unane), xoaro ce npl{eMa 3a crlpaBeAnl,IBara

croftuoct Ha cAeJr6ara n rue 6rAe rr3rurareHa n 6rAeule cpeuy noJryqeHLITe croKI,I I4 ycJryrlt. B clytaure ua

pa3cpoqeHr4 lurarrlaHrlf sa[, o6vgai,ntax KpeAI4TeH cpoK, npLI KoI4To He e rlpeaBlraeHo AonbnHI'ITeJIHo

rrJrarrlaHe Ha JlrirxBa vrrrtl Jtr4KBara 3HarrrrreJlno ce ptt.:JlruaBa or o6r{aftHl4t rla3apeH JItrxBeH rlpoueHT,

3aAbnxeHr,rrTa ce oueHrBaT [bpBoHaq€urHo no TflxHaTa cnpaBeAJIIrBa croftuoct, a [ocneABaulo - no

aMoprri3lrpyeua ctofinocr, cJreA nprrcnaAaHe Ha r,rHKopnopupaHara B TflxHara HoMI,IHiuIHa crofisocr JI[xBa,

orrpeAeJrena rro MeroAa ua e$exrmnara Jlto<la.

Jluxnonouru 3aeMr.r Ir Apyrfi [pLrBJIeqeHI{ Qunanconu pecypcn

Bcrqxu 3aeuu v Apyru npr,rBJrevenu rpuuaHcoBn pecypcll [bpBoHar{arHo ce [pI43HaBut Ll oIIeHtBar rlo

ce6ecrofisocr (nouunalua cyua), Korro ce lpr{eMa 3a clpaBeAJII,Isa ctofiHocr Ha rloJDruIeHoro no caeJlKara,

H9THO OT npeKr{Te pa3xoAr{, cBbp3aHr,r c Te3I{ 3aeMLI rI npl{BneqeHl4 pecypcu. Cle4 nlpnonaqilJlHoTo

rrpr.r3HaBaHe, [IltxBoHocHr'rTe 3aeMr'I 14 Apytw npl{BneqeHl4 pecypcn, nocneABaruo ce oueHrIBaT rlo

aMoprr43r,rpyeMa crofinocr, onpeAeneHa qpe3 npLIJIaraHe Ha MeroAa Ha etpexrunuara JI[xBa.

Auoprurnpyevara croftHocT e lr3qr,rcJreHa KaTo ca B3eTr4 upeABr{A BCLrrrKr{ BrrAOBe TaKCr{, KOMI,ICIIOHHI,I ll

Apytu pa3xoAr,r, BKJr. AI{CKOHT }lrrn npeMrfr.fi, acoIII{I,IpaHl.r c Te3I{ 3aeMI{. lIe.IaI6Ure u sary6rlre ce npl',I3HaBaT

B orqera sa sceo6xBarHr4r AoxoA (n ueuan6ara utm zary6ara sa uepuoaa) raro (punaucoBl{ np[xoAl{ IIJII'I

pa3xoAr4 (nro<nr,r) rrpes [epr{oAa Ha aMoprr{3arJlrlfl. uJrtr Koraro 3aAbJIxeHI4tra ce ornuluar ltnn peAyul4par

(llpunoxenue (0).
Jlo<soHocHr.6e 3aeMr{ u Apyru npraJre.reuu SrauaHcoBI,I pecypcll ce KracllQ"q"pat Karo reKyulll, c

pr3KJrrcqegr.re Ha qacrra or r{x, 3a Korro ApyxecrBoro uva 6erycloBHo npaBo [aypeu4 3aAbJIXeHI'Iero cll B

cpoK HaA 12 trreceqa or Kpat Ha ofierHl{t [epl{oA.

JIusrHr
(Dunancoe nu3uHz
JlutaazononyqameJ,
Ounanconuqr Jrr43riHr, upu xofiro ce rpancQepllpa KbM ApyxecrBoTo cblrlecrBenara qacr or BcrrtIKI4

pr4cKoBe 14 cro[aHc.Kr4 rroJr3r,t, [por,BTruaruu or co6crseHocrra Bbpxy aKTI{Ba noa SnuaucoB JIII3IIHr, ce

Karruranr,r3r,rpa B orr{era sa $uuancoeoro cbcrof,Hrre Ha Jll{3trHroloJrf{arent Karo ce npeAcraBt Karo [MorI'I,

Marur{Hr,r ra o6opy.unaue rroA Jrr43I4Hr rro ueHa na Hega6asHa npo4ax6a IIJII4 aKo e rIo-HLIcKa - [o celalllHara

crofinocr Ha MuHr{MiIJrHr4Te JIr{3r{HroBr{ IurarqaH[s. JIusI.{HroBI{Te rIJIaqaHI{rI cbAbpxar B onpeAeneHo

cborHorlreHr{e t[nHaHcou4r pa3xoA (nIo<nara) Ii npncflaAalqara ce qacr or JII{3I{HroBoro 3aAbnxeHl'te

(rnanuuua), TaKa qe Aa ce locTr,rrHe IIocTof,HeH JIIDGeH rIpoUeHT 3a ocraBarllara HeIBnJIareHa qacr or

tnaBHr{uara no Jrr{3uHroBoro 3aAbJDKeHue. JIlxseHI4Te pa3xoAI,I ce BKrIorIBar B orr{era ga sceo6xsarHlr.fl

AOXOA KarO $UUancoru pa3xoAr.r (nra<na) ua6aza er[eruuen JrrDseH rrporleHr.

(o)

(n)



(p)
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flpuao6urure uo4 t[unaucoB JITI3I,IHT aKTr{Br{ ce aMoprlr3r.rp ar sa 6asa [oJre3Hurr xr,rBor Ha aKTr{Ba.

Onepamueeu nu3uHz
JlutuuzononyqameJt
JIu3Iant, npu xoftro HaeMoAareJI{T rrpoAbJrxaBa Aa lpr.rrexaBa cbrrlecrBeHara qacr or BcrrrrKu ptrcKoBe 14

cronaHcKl lr3roAr,r or co6crseHocrra Bbpxy EareHvA aKTuB ce xracuQnqrapa Karo oneparxBeH Jrlr3r{Hr.

flopagn roBa aKTLIBIT He ce BKJrK)tIBa B orqera sa (punanconoro cbcro{Hr.re Ha Jrr,r3[Hro[oJryqarenfl.
fllau{annara BbB Bpb3xa c oneparlrBHvra rvr3r4Ht ce npr,r3naBar Karo pir3xoAr.r B orqera sa eceo6xearHrlt

.qoxo.q (s ueqar6ara wllazary6ara ga roAunara) sa6aza JrlrHeeH MeroA 3a [epraoAa Ha J]r43r,rura.

loxoan Ha nepcoHaJra

TpyAonure u ocuryprrreJrHrr orHolrleHux c pa6orunql,ITe 14 cJryxr,rreJrr4Te srn MeAr,rKa A,{, n xavecrnoro My

na pa6oro4areJr, ce ocHoBaBar Ha paauope46r,Ire sa KoAexca Ha rpyAa r.r Ha p€Bnope\6ure ua Aeficrsaqoro
ocr4rypr{TeJrHo 3aKoHoAaTeJrcTBo.

Ocnonno 3aAbnxeHrre ua pa6orogarerr e \a r43BbplrrBa 3aAbJrxr{TeJrHo ocurypsBaHe Ha Haerlrq [epcoHan 3a

Sou4 "flencuu", 4o[brHr,rrenHo 3aAbJrxr.rreJrHo rreHcrroHHo ocurypflBaHe (A3nO), OosA "O6uo :a6orqsaHe
r NaaftquHcrso" (O3M), (pou4 "Eerpa6or[qa", Sou4 "TpyAoBa 3JronoJryra u nporpecrloHaJrHa 6orecr"
(T3IIF),Qoul ,,lapanrraparu.r B3eMaHlrr ua pa6orruqlrre r{ cJryxr.rrelure"(fBPC) n :apanuo oc[ryprrBaHe.
Pa6oreuure rrpl,t ycnoBr{rrra Ha BTopa Kareropur rpyA rroAnexar v Ha A3nO a llpoQecuontrJreH neHcIaoHen

Qon4, raaqrrro 3a cMerKa na pa6oro4arerr.

Pa:uepnre Ha ocr4rypr4TeJrHnre BHocKr{ ce yrBbpxAaBar cbc 3arona :a 6roaNera na IOO n 3axoua sa

6rcANera na H3OK 3a cborBerHara roAr{Ha. Bnocxnre ce piBrrpeAerrr MexAy pa6orogarelr u ocrrrypeHoro
Jrr,rrle B cborBercrBr,ie c npaBr,rJrara no rrJr. 6, ul3 or KoAexca 3a corlr{aJrHo ocr{ryprBaHe (KCO).
B gonutnenrae, u3rlfJro 3a cBo{ cMerKa pa6oro4arer.rrr rrpaBr,r ocuryplrrenHa BHocKa aa $oH4 "lapaHrupaur.r
B3eMaHI,It ua pa6oruuqure Lr cJryxr{Terure", KaKTo r{ oc[rypnTeJrHa BHocKa :a Qon4 "T3|IE", Korro e

4[SepeHlrrpaua 3a pa3JrruHlrre rrpeAnpvarwr.B 3aBr.rcuMocr or r{KoHoMrlrrecKara Aefisocr Ha npeanpl4rrr{ero,
Karo 3a ApyxecrBoro e 0.5 Vo.

Ocurypuremrl4Te I4 neHcl4ouHrr ruIaHoBe, nprlr;ramHlr or ApyxecrBoro B KaqecrBoro My Ha pa6orogarel, ce

ocHoBaBar ua 6tnrapcroro 3aKoHoAareJrcrBo r{ ca rrJraHoBe c ae$unupaHr,r BHocKLr. flpu re:n ruraHoBe

pa6oro4arerxr flnarqa MecerrHo orlpeAeJreHr,I BHocKlr B AbpxaBHr,rre {ougone "lleHcr4r.r", SonA "O6uIo
sa6orqsaHe u ruaftquncrso", Qou4 "Eespa6ourqa", QouA "TpyAona 3nonoJryKa ra npoQecnouarHa 6orecr",
(pon4 "fapauu4paHr4 B3eMaHul.Ha pa6ornu4rre !I cJryxrrrenure", KaKTo H 3a AonbJrHrlTeJrHo 3aAlJrxureJrHo

neHcr{oHHo ocr{rypflBaHe (ynuaepcannu n npoQecuoH€urHr4 [eHcr{oHHLI Qonaose) - ua 6aga Quxcupaunre no
3aKoH upoqenru (nocovenr,r uo-rope) r,I HrrMa Apyro AonbnHrlTelrHo [paBHo Lrnrr KoHcrpyKTrrBHo 3aAbJrxeHue

3a AorrflarrlaHe nrn t$on4oBere B 6rAerue. AnarornrHo ca 3aAbJD(eHIrrra rro oruorueHr,re Ha 3ApaBHoro

oc[rypf,BaHe.

Krrra 4pyNecrBoro HlrMa cb3AaAeH u QyrxquoHnparq qacreH 4o6ponoreu ocr4rypr4reJreH Qon4.

Kpamxocpouau doxodu
Kpa:rrocpounr,rre AoxoAH 3a nepcoHana uo,{ QopNaara Ha Bb3HarpaxAeHVfl,6onycu rI couuiulHrl AoIIJIaIuaHnfl
u npugo6unru (urucxyeur{ B paMKr{re sa 12 ueceqa cJreA Kpa{ Ha nepuoAa, s xofiro lepcoH€rJrbr e nonox],rJr

rpyA sa rflx vrttt e r,{3rrbJrHrrJr neo6xoAuuure ycnoau.r) ce [pr,BHaBar Karo pa3xoA B orqera ga gceo6xsarHllt

loxo,u (s [e.{a[6ara wrn zarydara 3a roAlrHara) n nepnoga, e roftTo e rroJroxeH rpyrur 3a ux vnv ca

rr3rrbJrHeHr{ r{3rrcKBaHIa{Ta 3a rrxHoro rroJryqaBaHe, r,r Karo reKyrrlo 3aAbJIXeHue (cleA npucuaaaHe Ha BcI{tIKI,l

IIJIATEHI'I BCIIE CYMII I,I NOJIATAIqII CC YAPIXXT,T) B PA3MEP HA HEAI,ICKOHTI'IPAHATA I,IM CYMA. ,{UXNUUTC OT

ApyxecrBoro sHocxu'uo corlr,rrurHoro lr 3ApaBHo ocuryprBaHe ce [pI/BHaBar cblrlo Karo reKyru pa3xoA rt

3aAbJrxeHrre B HeArrcKorrTr,rpaH pa3Mep, 3aeAHo I{ B nepl{oAa Ha HaqI{cJIeHI{e Ha cboTBeTHI,ITe AoxOAH, C KOI1TO

Te ca cBbp3aHI,I.

Kru Aarara Ha Bcexr.r t[uuaHcon orrrer ApyxecrBoro npaBr4 oueHKa v rrpr43naBaHe Ha cyMara Ha puBXoAI4Te

tro HarpylBarur.rre ce KoMneHcr{pyeMlr orflycKr.r, Koqro ce orraKBa Aa 6rAe I43rIJIareHa Karo pe3ynrar or
HertloJrBaHoro upaBo Ha HarpyrraH orflycK. B oqenxara ce BKJIIoqBaT npu6lururerHara npeueHKa 3a

pa3xoAr.rTe 3a caMr{Te Bb3HarpaxAeHr.r.rr u pa3xoAr{Te 3a BHocKlr rro 3aAbJIxI,ITeJIHoTo o6uecrneuo I4 3ApaBHo
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ocr{ryprBaHe, Kor,rTo pa6oToAaTemT AbJrxH Bbpxy Te3rr cyMrl.

,{anzocpouna doxodu npu neHcuoHupsHe
Crrrtaqro KoAexca Ha rpyAa u Korexrnnu[r{ TpyAoB AoroBop pa6oroaarenrr e 3aAbnxeH Aa r.r3nrraula Ha

nepcoHana flprl Hacrb[BaHe Ha rIeHcI,IoHHa Bb3pacr o6e3urereHue, Koero B 3aBr,rcr4Mocr or rpyAoBl,rg crax B

[peArrparrrr,rero Moxe ra Bapwpa MexAy 2 u 6 fpyruu pa6oruu 3ar.raru KbM Aarara Ha uperparf,B ane Ha

TpyAoBoro rrpaBoorHorueHr{e, rrptl Tpyaos crax HaA l0 rogunu. flo csoure xapaKTepr{crr,rKlr re3r4 cxeMr4

lpeAcraBnrB ar rrJraHoBe c Aesunupaur,{ AoxoAlI.
Zgqnclenuero Ha pa3Mepa Ha re3rr 3aAbJrx(eHIIt Htulara y{acrrrero ua xnaluQuq[paHr.r aKTroepr4, 3a Aa Moxe

Aa ce onpeAerl4Tfrxnara cerarrrHa croftuocr KbM Aarara Ha orrrera, rro Kotro re ce npeAcraBrr B ofiera 3a

$unauconoro cbcro{He, KoprarrrpaHa c pa3Mepa Ha Helpu3Harr{Te aKTloepcrra neqar6u u zary6u, a pec[.
rr3MeHeHrdero a croftnocrra nM, BKJr. flplr3Harrrre aKTroepcKr{ rreqiu6u u zary6u - B orqera :a sceo6xBaruur

AoxoA (neqan6ara unu zary6an 3a roArrHara).
Pa:xoAure 3a Mr{HaJr crax ce [prcHaBar BeAHara B orrrera 3a Bceo6xBarnut AoxoA (rurta neval6ara uru
sary6ara 3a roArrHara). Kru Aarara Ha BceKr,t roAlrrueH tplanancoa orqer, ApyxecrBoro Ha3HaqaBa

ceprraQnuupaHr4 aKTroepu, xorrro lr3AaBar AoKJraA c rexHr{Te u3tIIrcJIeHI4r ornocHo AbnrocporrHnre My

3aAbnxeHr4rr KbM nepcoH€ura 3a o6e3ulereHr{r npu rreHclroHrrpaHe. 3a qerra re rrpunarar KpeAlrrHwr MeroA Ha

nporHo3Hr{Te eAr{Hrrur4. Ceraulrara crofiHocr Ha 3aAbnxeH}rero rro 4eQnuupauure AoxoAu ce rl3qucJrsBa
qpe3 ArircrogTnpaHe ga 6tAetrlnre napruHr,r rrororlr4, xorrro ce oqaKBa Aa 6:o!:tt r.r3nJlareHr4 B paMKr,rre Ha

MaTypLITeTa Ha TOBa 3aAbJDKeHI4e I,I npu LBnOJI3BaHeTo Ha JILD(BeHI,ITe paBHLII{a Ha A6pXaBHI,I AbJIrOcpOqHI{

odtwraguu, AeHoMr4Hrrpanu n 6urapcKr,r JreBa.

Axrroepcrure neqar6u u zary6u [por{3Twrar or npoMeHr4 B aKTroepcKr{Te [peArronoxenr,rr u oflrlTa. Te3r,r,

Kol,rro HaABr4ruaBar Kopr.rAopa or l0%o crrp{Mo ceraruHara croftnocr Ha 3aAbnxeHr{ero rro 4eQuuupauure
AOXOAT.{ B Kpat Ha roAr,{Hara Ce npr{3HaBar He3a6aBHo B orqera 3a Bceo6xBaTHr{t AoxoA (xlrrr levar6ata unu
sary6ara sa ro4Huara) 3a fleprroAa, s rofiro Bb3HlrKBar.

I,lgvenenu.qra B pa3Mepa Ha 3aA6JrxeHr.{rrra Ha ApyxecrBoro KbM nepcoHr}Jra ra o6egulereHr{J{ lrprr

rreHcr{oHr4paHe, BKJr. r,r JrlrxBara or pa3rpbrrlaHero Ha ceraruHara croftHocr r4 rrpr,BHarlrre aKTroepcKrr neqal6u
unu zary6w ce BKJrroqBar KbM pit3xoAr,r 3a rrepcoHana B orqera 3a Bceo6xBarHlrrr AoxoA (rurr,r neual6uta vrvt
rary6ara 3a roAr.rHara).

,\oxodu npu HanycKoHe

Crrrtacro paruopea6nre Ha KoAeKca Ha rpyAa, pa6oro4arerflT vMa 3aAbJrxeHrre Aa lr3rrnarr4 trpr4

rrpeKparrBaHe Ha TpyAoBr4{ AoroBop, 4peAr,r neHcl,roHr{paHe, o6esulereHru sa:

. Hecrril3eHo rrpeArBBecTr4e - 6pyrnoro rpyAoBo Bb3HafpaxAeHr{e 3a eALrH Meceu;

. nopaAr{ 3aKpI,IBaHe Ha lpeAlpllgTlreTo I4JIr{ Ha qacT oT Hero, cbKpauaBaHe B ulaTa, HaMuIJr.rrBaHe Ha o6eMa Ha

pa6ora ri c[upaHe ua pa6ora 3a rtoBeqe or 15 Asn s Ap. - 6pynoro rpyAoBo Bb3HarpaxAeHl4e 3a eAI4H

Meceq;
. npu [peKparrBaHe Ha rpyAoBr.rr AoroBop nopaAr,r 60recr - o6e:ulerenne B pa3Mep wa 2 

'pyruu 
MecerIHLI

pa6ornu 3arurarr{;
. 3A HEU3NOJI3BAH IIJIATEH IOAI,IIUEH OTIryCK - 3A gbOTBCTHI,ITE IOAI4HII 34 BPCMETO, KOETO CE NPI,BHABA 3A

rpyAoB crax(.

,{pyNecrnoro [pIBHaBa 3aAbJrxeHr4rr KbM rrepcoHana rro AoxoAII [pI{ HarrycKaHe rIpeAIr HacrbnBaHe Ha

rreHcrroHHa Bb3pacr, Koraro e AeMoHcrpr.rpaH o6Bbp3Baul aHraxI,IMeHT, Ha 6asa aHoHcupaH [naH, Aa ce

rrpeKparr,r rpyAoBlurr AoroBop cbc cborBerHr{Te Jrr,rua 6es Aa HMa Bb3MoxHocr Aa ce orMeHH, unu rpt4

Sopualnoro rBAaBaHe Ha AoKyMeHTr{Te sa go6ponorHo Ha[ycKaHe. ,{oxo4Ia npl4 HalycKaHe, [JIarIrMIt cJIeA

floBeqe or 12 ueceqa, ce ArlcKoHTr{par u npeAcraBrr B orqera 3a abnHaHcoBoro cbcrotHl,Ie rlo rtxHara
ceraruHa crofinocr.

(c) Arcqnonepen 
^a.t"iatt 

n pe3epBlr

,{pyxecrnoro e aKrluoHepHo n e 3aAbJrxeHo Aa perrrcrpr{pa a Ttproncxl{rl perl4crbp orrpeAeneH pa3Mep Ha

aK4uoHepeH Kanumut, KofiTo Aa cJryxr{ Karo o6e3[eqeHue Ha B3eMaHI{JITa Ha KpeAI4TopI4Te Ha

ApyxecrBoro. Aruuouepr{re orroBaprr 3a 3aAbnxeHnJrra Ha ApyxecrBoro Ao pa3Mepa Ha cBoero

aKIII{OHepHO ) {aCTHe B KaIIHTaJIa Ia MoraT Aa [peTeHAI,IpaT BpbIIIaHe Ha TOBa fIaCTLIe caMo B [pOI43BOACTBo

rro JII,IKBI{AaI\u5 wu HecbcrotreJlHoct. ,{pyxecrBoro orrIIrITa ocHoBHI,Is cLI Ka[I{TuuI rlo HoMI{HIIJIHa

crofinocr Ha peil{crpl{paHllTe B cbAa aKIII,Iu.
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Ofpamao alKyneHa co6cmseHa aKquu
O6parno l,r3KyneHrrre co6crBeHn aKrlran ce npeAcraBrr Karo [poMqHa B axrrr{oHepHr4rr xanlrrrlJr.

CtrracHo rr3r,rcKBaHn rra ua TlproncKr,ur 3aKoH rr ycraBa, ApyxecrBoro e AJrbxHo 4a Sopruzpa u pe3epB -

'oQoad Pe3epBeH", Karo r{3Torrnlrqu na Qouaa Morar Aa 6rAar:
. Haft-MilnKo eAHa Aecera or neqal6ara, Kotro ce orAen{ Aoxaro cpeAcrBara nln SoHga AocrrlrHar eAHa

Aecera rracr or aKrrr4oHepHr{r KarruraJr r4rrr,{ [o-roJrrMa qacr, onpeAeneHa rro pe[reHr{e Ha O6uloro clOpauue

Ha aKrlr4oHepr.{Te;

. cpeAcTBaTa, rroJD/qeHr,r HaA HoMr.rHrrJ[rara croftnocT Ha aKqr4uTe [p!r rr3AaBaHero ,rM (npeuneu pesepn);

. Apyru r{3roqHr.rqu, [peABr.r,{eHr{ no pe[reHr.re sa O6rqoro cr6pauue.

CpeAcrrara or Sonna Morar Aa ce rBnoJBBar caMo 3a [oKp[BaHe Ha roAr{rxHara zary6a u ua sary6u or

rrpeAxoAHr,r roAlrHr,r. Koraro cpeAcrBara mn Qon4a Aocrr.rrHar olpeAeneHr4rl B ycraBa Mr.rHr.rMaJreH pa3Mep,

cpeAcrBara HaA Til3r,r cyMa Morar ila 61.&ut r{3rroJBBaHa 3a yBeJIrrqaBaHe Ha aKuuoHepHr,rJr Kalr4TrrJr.

@oad Pezepceru BKJrroqBa u npe.n'tuilHuflm pesepa, QopuupaHr,r Karo pa3nuKa or eMr,rcrroHHata u
HoMr,rHurJrHara croftuocr Ha aKrlr,fi,rre nprl yBeJr]rrreur4ero Ha Kanr{ru}Jra npes 1999 r., KaKTo r{ pinJrr,rKara

MexAy qeHara npu o6paruoro a3KylyBaHe Ha aKrIlrH or crpaHa ua lpyxecrBoro rrpe3 2001 r. u
[ocneABarrlara r{M npoAax6a ouroeo Ha aKrrr{oHepr{re npe3 2008 r.

Ilpeo4eurunutm psepe - uJilomu,.tttstuuHlt u ofopydeaae e Qoprtlupau or:
. noJlo)KrrreJruara pa3nuKa Me)KAy 6araHcosara croftuocr Ha lrMorr.rre, MarrmHr.rre n o6opyABaHero r4

TexHr,rre cnpaBeAJrr,rBr.r crofiHocrrr K6M Aarara Ha I{3BbpIIrBaHe Ha upeoqeHKara;
. rroJroxr,rreJrHara pa3Jrr4Ka MexAy 6zurancosara croftnocr Ha r4Morrr, ofir{TaHr{ cbrJracHo MCC 16 I4vorn
Marur{Hr,r rr cbopbxeHvrs, 14 TflxHara crlpaBeAJruna crofiuocr KbM Aarara, Ha Kosro ce rpancQepupar B

r{HBecrlrrlr{oHeH r4Mor, orIeHeH uo cqpaBeAJr[ga crofiHocr.
EQexmr Ha orcporreHr{Te Aar{brlr{ Bbpxy npeoqeHbqHur pe3epB e orpa3eH Ar.rpeKTHo 3a cMerKa Ha ro3r,r

pe3epB. flpeoqenrvnrlrr pe3epB ce npexBbpnr KbM Harpy[aHr.r neqru6u, xoraro aKrrrBr.rre ce ornr.rcBar or
orqera :a Quuauconoro cbcrosHlle, BKJL npu npo4ax6a unu ca HanbnHo aMoprlr3r,rpaHr.{. llpeoqeHb,rHr.ur
pe3epB BKrrorrBa Bcr{rrKr.r npeorIeHKI,I Ha AbirroTpafnu uarepuarHr{ aKTr{Br.r lr3BbprueHr,r n neprao4a 1998-
20ll r.
B cyuara Ha rrpeouerrbqHr4Jr pe3epB He e BKJrrotIeHa peBa.nopr,r3aur{Jrra Ha Abnrorpafiulrre lrarepualuu
aKrvtBla, r.r3BbprueHa Ha ocHoBaHrle Ha flocraHoBJreur.re na MC upe: 1997 r. Ta:a peBanopr.r3arlr.rfl e
npeAcraBeHa B Hacrof,rrlr4rrr orqer Karo Apyrr4 pe3epBr,r. B csoure npeAXoAHn orqerr4 ,{pyNecrnoro e

IIOKa3BZUIO TiBI,I peBanOpI,,.3arJJ'' KaTO [peoqeHbqeH pe3epB, HO Cera Cqr,rTa qe [peAcTaBf,HeTO r,r KaTO Apyfr4
p$epBr,r uo-Ao6pe ule orpa3f,Ba Hef,'Hara cbrrlHocr. 3a qerra e lr3BbprrreHa r4 peKJracuouraunx ua

cpaBHurenHara nuQopruauux 3a rrpeAxoAHlr neplroAr,r.

,{nrugeurrlre ce npr43HaBar Karo 3aAbJrxeHr{e B rrepuoAa, s xofrro e B3ero perueHlre sa O6ruoro cr6panue
Ha aKur4or{epr4Te 3a olpeAeJrrHe Ha TexHrur pa3Mep.

(r) OHHaHcosn rrucrpyMeHTrr

H ed ep ue umue au Q aa aucoe a a Hcmpyil eHmu

He4eprnaunnnre Quuanconn laucrpyr![eHTr,r npeAcraBnflBar KanrIT€uIoBr,I l{HBecrr,rrrun r4 AbJIroBIr
rrHcTpyr!{eHTu, TbpfoBcKrr I{ Apyrrl B3eMaHr{f, Il.apv vr [apEqHLI eKBIIBaJIeHTI4, 3aeMl,r 11 TbproBcKlt

3AAbJIXEHI{'I.

Hegepunarnnnrare (punancoBr.{ LrHcrpyiueHTr,r ce np[3HaBar [bpBoHarrurHo rro clpaBeAn[sa c'roftHocr. Cnea

[bpBoHauiurHo npH3HaBaHe QlrHaucorure r.IHcrpWeHTr,r ce oueHrrBar raKa, KaKTo e orrr4caHo rro-AoJry.

OuHancosu rrucrpyMeHTl.r ce nprr3HaBar roraBa, Koraro ApyxecrBoro craHe crpana no AoroBopHI4Te

ycJroBrur Ha r{HcrpyrvreHTa. @r,HaHcoBr{Te aKTrrBH rrpecraBar \a 6'nl:ar npn3HaBaHu aKo AoroBopeHllTe npaBa

Bbpxy flapruHure rrororlr4 or QuaaHcoBr,rlr aKTr,rB He ca Beqe BaJvrilHvr r4Jrl.r ApyxecrBoro npexBbpJIII

(punanconux aKTrrB rla rperu Jruua 6es Aa 3aAbpxa KoHTpoJr rr,Jrr{ 3Har{I4TenHu pI,IcKoBe 14 }r3roAI,I or aKTuBa.

Ilorynrnre u npo4aN6r,rre Ha $r,rHaHcoBlr aKTI4Br4 npu o6uvafiuara AefiHocr ce ocqeroBopBar KbM \arura
Ha cAeJrKara, T.e. Aarara Ha Ko{To ApyxecrBoro e rroeJro aHraxnMeHTa 3a noKylKa l{nu [poAax6a Ha

aKTnBa. @uuancosrfie [acr,rBr.r npecraBar Aa 6rAar nprr3HaBaHI,I, aKo 3aAbJrxenuflTa Ha ApyxecrBoro
onpeAeneHr,r B AoroBopa He ca Beqe BaJrvtAH]a, urv ca ocBo6oAeHI,I r{JII4 oTMeHeHI,I.
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(Duruancoeu aKmaea
,{pyxecraoro xnacuQuqupa cBoI{Te Quuauconu aKTrrBr{ B cJreAHr{Te Kareroptru: "3aeMr,r (xpe4uru) u
B3eMaHI,Is", KnacrzQuxaqvrTa e B 3aBI{cI,IMocr or cbruHocrra rr rleJrr4Te (upe4na:uavenrero) Ha

$nuaucowrre aKTprBpt KbM Aarara Ha rrxHoro nplt4o6raraue. PrxosoAcrsoro onpeAena rnacu$zxarltfiTaHa
$nuaucoenre aKTI{BI{ Ha ApyxecrBoro K6M Aarara Ha [bpBoHaqturHoro r4M rrprcHaBaHe B orqera 3a

$unanconoro cbcro.rrHlre.
O6t,t-IaftHo ApyxecrBoro npIBHaBa B orqera :a Suuauconoro cbcro{Hue (pnuaucoure aKrlrBr4 ua "aarara
Ha rbpryBaHe" - yaitaita, Ha Kotro ro e [oeJlo aHraxrIMeHT Aa 3aKyrrr4 cborBerHl4Te $uuaucoeu aKTr,rBr4.

Bcrqxn $auaucoan aKTIitBI{ ce oueHrrBar rro rf,xHara crrpaBeAJrr.rBa croftHocr nnrcc [peKr4Te pa3xoAr,r no
TpaH3aKII[.rrTa.
Ounanconure aKTI4BTI ce orrllrcBar or orqera sa (puuauconoro cbcroflHr,re Ha ApyxecrBoro, Koraro rrpaBara
3a rIoJD4IaBaHe Ha [aprHHI{ CpeACTBa OT Te3r.r aKTr,rBr{ Ca r{3TeKJrr,r, vrv ca [pexBbpneHlr r{ ApyxecTBoTo e

rlpexBbpJlvno cbulecrBeHara qacr or plrcKoBere r4 loJr3r,rre or co6crseuocrra Bbpxy aKTuBa Ha Apyto
ApyxecrBo (nlrue). Axo 4pyxecrnoro rrpoAbnxaBa \a Abpxn cbulecrBeHara qacr or pr,rcKoBere r4 loJr3r,rre
acoquupaHl{ ctc co6crseHocrra Ha AaAeH TpaHcQeprapan QlruaHcon aKrr4B, To npoAbnxaBa Aa np}r3HaBa
aKTIrBa B orqera sa tpuuaucouoro cbcrorHrre crr, Ho [pr,r3HaBa cbrrlo rr o6esue.reuo 3aAbJrxeHrle (saeu) sa
noJD {eHr{Te cpeAcTBa.

Kpeguru In B3eMaHLIt ca HeAepl{BarI.mura tpanancoBr{ aKTr4Br,r c Surcupauu wn}r ycranoBrrMlr ruraruaHr{r,
KoIlTo He ce Korl{par Ha aKTI{BeH na:ap. Te ce orleHrrBar B ortrera sa (llrHancoeoro cbcro.rrHr4e tto rrxHara
aMoprl.I3llpyelra croftnocr nprl Ll3non3BaHero Ha MeroAa ua erfexrunHara JraxBa, HaMarJreHa c HanpaBeHa

o6esqeHxa.Te3r{ aKTuBLr ce BKrIoqBar B rpynara Ha reKyllr,rre aKTr,rBlr, Koraro Marypr,rrerbr uM e B paMKr,rre

ua 12 lteceua ur?r s o6ruaeH orleparl{BeH III,IKIJI Ha ApyxecrBoro, a ocralarvre - Karo HereKyrrllr.
Ta:ra rpyna Quuauconra aKTr,rBr,r BKJrK)qBa: TbproBcKr,r u \pytv B3eMaHrrrr or KoHTpareHTr,r r4 Tperu Jrr4ua,

naputlHl4 cpeAcrBa v napw.tuLt eKBlIBaJIeHTrl or orqera :a Quuanconoro cbcrorHae. Jl[xsenr.trr AoxoA no
"xpeAntnte I,I B3eMaHLUITa" ce upu:nara ga 6asa eQexrurua Jr[xBa, ocBeH rrpu KparKocpotrHr,rre B3eMaHurr

uoA 3 ueceqa, KbAero rIpIEHaBaHero Ha raKaBa JIIDGa e HeocHoBareJIHo Karo HecbIIIecrBeHo r,r B paMKlrre Ha

o6uqaftsure KpeALITHLI ycJIoBL{rI. Tofi ce [peAcraB.fl B orqera ga sceo6xnarHr,rr AoxoA, xtrr,l "suHaucoau
nptl<o4u".

Ktu rpar Ha BceKr,r olleren neprroA ApyxecrBoro orleHtBa \arv ca Hacrblr,rJrlr c.s6nrw, u o6crorrelcraa,
Kor.rro noKa3Bar Huurlrqllero Ha o6eKTr,IBH[ AoKa3areJrcrBa, Hanaraur4 o6esuenra Ha KpeAr{Tr,rre r,r

B3EMAHI,I'TA.

(Duaaacoeu nacugtt
Onrancos[Te uacuBll BKJIIoIIBaT :aerrln (xpe4lrrn), :agtrxeHr{rr KbM AocraBqr,rurrr r{ Apyru KoHTpareHTr,r.

flrpnoHava-nHo re ce nprtHaBar B orqera sa ifuuaucororo cbcrosHr,re rro c[paBeAJr[sa croilHocr, Heruo or
rIpeKI,ITe pa3xoAr4 no rpaH3aKur4ara> a rrocneABaulo - ilo aMoprlnlrpyeMa croftnocr no MeroAa Ha

e(lexrrnuara Jrr.DGa.

(V) Aaurqn Bbpxy ne.ra.n6ara

Texyryume dautqu 6tpxy nevan6ama ce olpeAenf,T B cborBercrBr{e c Lr3r.rcKBaHuATa Ha 6brrapcxoro
AaHbrrHo 3aKoHoAaTeJIcTBo - 3aroHa 3a KopnopaTIBHoTo noAoxoAHo O6naraHe. HolrunalnaTa Ea{bq'Hata
craBKa sa20ll r. e l0 %. (2010 r.: l0 Yo).

Omcpoveuume dauuqu ce onpeAeJrflT rrpe3 flpltnaraue na 6araHcosr{rl nacnBeH MeroA rro orHorr]eHr4e Ha

BCIITIKI'I BPEMEHHI4 PTTI,IKI,I KbM AATATA HA QNNAUCOU'IJI OTqET, KOI,ITO CbIIIECTBYBAT MCXAY 6AIAHCOBNTC

cToftHocTH I,I AaHbqHIrTe ocHoBI{ Ha oTAeJIHLITe aKTI'IBI'I W ilACVIBl/L

Orcpo.reuure AaHbvHI,I [acI{BI{ ce npLBHaBar 3a BcI,FIKI,I o6laraeltu BpeMeHHI{ pa3JII,IKI{, c [3KrloqeHue Ha

Te3U, [OpOALrnU Ce OT rIpLI3HaBaHeTO Ha aKTlrB tr]rut ilAClaB, KOfiTO KbM EATUTa Ha CTOTIaHCKaTa O[epaUr4t He e

rroBJrrlrJr Bbpxy cqeroBoAHara r{ AaubrrHara neual6a/(sary6a).
Orcpoveuure AaHbrrHr4 aKTr,rBr{ ce [plr3HaBar 3a Bcr{rrKr{ HaMaJrreMrr BpeMeHHr4 pa3Jlr4Kr,r r,r 3a Her43rroJr3BaHlrre

AaHbrrHLr zary6u, Ao creneHTa, Ao Korro e Bepo{THo re Aa ce npotrBrr o6parHo u \a 6r4e reHepr.rpaua B

6lAerqe AocrarbqHa o6raraeMa [eqaJr6a wv ila ce flporBsr o6flaraeMr.r BpeMeHHr4 pa3Jrr.rKlr, or Kor,rro Aa
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Morar Aa ce npI4cnaAHaT Te3L HaMaJIf,eMI{ pa3JrI,IKI,I, C r{3KJrrOqeHI,Ie Ha pa3JII,IKI4Te, IIOpOAUnI,I Ce OT

rlpn3HaBaHero Ha aKTI4B vtrwl flaQI/'B, KoftTo KbM xarara Ha crorraHcKara ollepaqur He e noBJrlrrn Bbpxy
cqeroBoAHara u AarrbqHara neval6a/(rary6a).
EaraHcoeara crofitrocr Ha BcI{TIKLI orcpoqeHl,I AalrbqHr.r aKTIIBLT ce nperJlexAar Ha BctKa rara Ha orr.Iera 3a

$uuanconoro cbcrof,Hl,Ie u ce peAyrr4par Ao crerreHTa, Ao Korro e BeporrHo re Aa ce lpoflBf,T o6parno u aa
ce reHepl4pa AocTaTbqHo o6naraeua neqal6a I,IJILI npotBrBarrlu ce [pe3 cbr]Iurr [epr4oA o6laraenau BpeMeHHr,r

pa3JrrrKlr, c KoHTo re Aa Morar Aa 6rAar lpucnaAHarr,r rrJrr,r KoMneHcvpaHV.
Orcpo.reHure Aarrbul{, cBbp3aH[ c o6eKTr,r, Kor,rro ca Apyrr,r KoM[oHeHTr,r Ha eceo6xsarHur AoxoA vt tu ca
oTqeTeHI{ AupeKTHo n Co6crseHut KauI{TiIJI I4II.I Apyra 6arallcosa rro3r{q[r, cbtrlo ce oTqr.rTaT Ar,rpeKTHo KbM

cborBerHrul Apyr KoMnoHeHT Ha sceo6xsarHrlr AoxoA LrJrr{ KarrnrruroB KoMnoHeHr wtu larraucoBa no3r4urrr.
Orcpoveulrre AaIrbqH[ aKTI{BI,I u fiacvrBvr ce oIIeHrBar ga 6aza AaHbqnrrre craBKu , Kor4To ce oqaKBa Aa ce
[p[narar 3a rrepr4oAa, npe: xofiro aKTr4BIrre rrle ce pezrJrr.r3vpart, a nacr{Br,rre rrle ce ypeArr (noracar), ua 6asa
.{aHbqHI,ITe 3aKOHI{, KOI'ITO Ca B Cl'tna IrJIrr B rOJIflMa CTeIIeH Ha Cr,rrypHocT ce oqaKBa Aa ca B cula.
llpunoxeuara AaHbqHa craBKa ruru 30.06.2011 r. e l0 % (31.12.2010 r.: l0 %).

[oxoAll Ha aKuus

OcnosHure AoxoAI{ Ha aKIII4TI ce l,I3t{ucrtBar Karo ce pa3AeJII4 HerHara flerrar6a ulw lary6a 3a nepr4oAa,
[oArexalqa Ha pa3npeAeneHl,Ie Mex4y aKlrtloHeplrre, flpr4Texarelr Ha o6urHoBeur,r aKgil, Ha cpeAHo-
flpererureHr4r 6pofi Ha AbpxaHlrre o6urcronerur aKrlr{r,r 3a [epr4oAa.
Cpe4no-npererJleHljJlr 6poil arquu qpeAcraBnflBa 6porr Ha AbpxaHr4re o6r4KHoBeHH arur{u B Haq€rJroro Ha

nepl{oAa, Kopl{rlrpaH c 6por ua o6parno rcKynenr,rre o6uruoseHr,r aKrllru l,r Ha HoBol6AaAeHlrre raKlrBa [pe3
neplroAa, yMHoxeH no cpeAHo-BpeMeBIrJI rbaxrop. Tosra $axtop u3pa3flBa 6pon ua AHrrre, rrpe3 Kor,rro
KoHKperHr.rre aK:-;uz,nca 6uru 4lpNaur.r, crp.rrMo o6rqux 6poft na AHr,rre rlpe3 rreprroAa.
llpn xauuranv3ar\t4*, AoITbnHI,ITenHa eMvctrr ulrv pa3\erflHe, 6pof,T Ha o6[xHoseHr{Te aKurr}r, Kor4ro ca B

o6prrqeruae Ao Aarara Ha roBa cr6vrcue, ce Kopurupa, 3a Aa ce orpa3r.r npo[opq]roHnJrHara [poMrHa a 6por
ua o6rarnoneHxre aKrrr{a s o6ptueuue raKa, csxaur cl6rarrrero ce e cJrfruno B Haq€IJroro Ha rrpeAcraBeHr,rrl
uaft-paneu nept,toA.

Cerueuru

Oneparnnnure cerMeHTIl ca KoMnoHeHTII or rrpegnpr4trr4ero, 3a xorrro e HaJrr4trHa caMocrorreJrHa

Qnnaucona unQoprvraqua, Kotro ce nperJlexAa nepuoAruHo or Jrnqe c pbKoBoAHr.r Qynxqrzr.r [pr.r B3eMaHe Ha

o[epaT[BHI,I pelIeHI'It, npu npeueHKa KaK Aa ce pa3[peAenf,T pecypcr4re r4 npr,r orIeHKa Ha pe3ynrarlrre or
AeftHocrra Ha cerMeHTl,{re. ,{pyxecrnoro nocorrBa l,r3rrbJrHlrreJrHr,rJr AI,rpeKTop Karo pbKoBoArrreJr, B3eMaIrr
TJIaBHI4Te o[eparr4BHrl perueH[Jr, rro cMrrcbJra na MC@O 8. PtxosoAcrBoro e o[peAer]rJro, qe crpyKrypara
Ha HeroBut 6u:uec, npol.r3BoAcro H TbproBIIrI c Qapruaqenr[qHr4 rrpoAyKTlr r{ MeAr4Ur4HcKlr KoHcyMarr,rBr.t,

cneABa Aa ce pa3rJlexAa Karo ABa orrIerHLI cerMeHTa - [por,r3BoAcrBo Ha SapuaqenruvHr.{ [po.(yKTr4 H

[p0I,I3BOACTBO Ha MeAr{qUHCKrr KOHCyMaTVLBV.

OleparmHnre pe3ynrarr.{ Ha orrrerHure cerMeHTr,r ce npernexAar peAoBHo or lr3rlbJlHlrrenHr.rr AupeKTop Ha

,{pyxecrnoro, B3eMaIIr ocHoBIrI{Te o[eparlrBHl4 pelxeHlrrr, cBbp3anr{ c pa3[peaeneHr.rero Ha pecypcr,ITe,

6n4Nerzpauero rr reKyr{ara orIeHKa 3a nocrr.rrHarr,rre pe3yJrraru. flocleAHara ce 6azvtpa Ha HirfltrqHara
orAenHa BbTpelxHo-ynpaBJreHcKa r.rnQopnrauux Ha HrrBo [pox3BoAcTBeH uex n Apyru napanenHr{ o[epar[BHr4
pa3pe3l,I 3a 6r3Heca, o6o6qeHa 3a cerMeHrrrre B rrpnerrur Qopnrar 3a cerMeHrHa ofierHocr.

Budoae cezMeHmu

Ilpousaodcmso u m'bpeorun c Qapuaqeemuvuu npodyxmu
Ouronnure [poAyKToBn rpytru, Kor]To ce peanr.r3r.rpar or cerMeHra ca JreKapcrBa c peqenra ]r neKapcrBa 6e3

JIeKapcKo rIpeArII{caHI{e, xpaHI{TeJIHI,r Ao6aBKr,I, sr6Ho-sl6onexapcKr{ npoAyKTr,r r{ ruaMrroaHr4.

Ilpousaodcmlo u mbpzorun c MeduquHcKu KoHcyMqmuru
OcnosHr.rre npo.ryKToBlr rpyrrn, Kor{To ce peanr,r3r,rpar or cerMeHTa ca ruracrupu, MapJreHlr KoMrrpecu,
6unrose u MapJrr.

(x)
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(u) IlpeuenrcLr Ha pbroBoAcrBoro or orlpeAeJrflulo 3HaqeHLIe [pu nplrJraraHe crreroBoAHara noJrrrrr.rKa Ha

ApyxecTBoTo. Karc.roBu npr{6Jr[3nTeJrH[ cqeToBoAHr.r orleHKr.r u npeAnoroxeH[f c Br{coKa Hecr.rrypHocT

Ilpeoqeura Ha uMorr.r, Ma[rr,rHr{, cbopbxeHuq u o6opygnaHe
Krrra 31 Aereunpn 2010 roalrna,{pyxecrnoro r.r3Bbprrr[ npeorreHKa Ao cnpaBeAJruea croftHocr Ha 3eMr{re,

crpaar{Te, MaruraHr4Te r{ cbopbxeHr,rrrra (6er crorraHcKr,r rrHBeHTap u rpaHc[oprnu cpe4crna) B cborBercrBr{e cr,c

cqeroBoAHara [oJII{TI4Ka 3a oIIeHKa Ha HereKyrrllr aKTrdBrr. Or{emara e r,r3B:bprxeHa or nr{rleH3r,rpaH ol{enr.rreJl.

llpu raru [peorleHKa ca npr4roxeHlr cneAHr{Te [oAXoArl a oqerrbqHr4 MeroAr,r 3a rrnMepBaHe Ha c[paBeAnr4Bara

crofi Hocr Ha orAeJrHr{Te Br{AoBe 4urorpaft nu MarepI4€IJIHIT aKT'rBI{:

o "fla3apeu uo4xo4" .{pe3 "MeroA Ha cpaBHI,ITenHI,ITe rlpoAax6r4" - 3a 3eMI,I Il [o3eMJreHI,I I,IMorI,I, 3a KoI4To

rrMa peaJreH na3ap, [a3apHr{ aHzI]Io3r,{ u6aza 3a cpaBHr.rMocr, ce npneMa [a3apHara Iaru ctofigoct no cpaBHI,ITeJIeH

METOA;

. "Ia3apeH noAXoA" qpe3 npunaraHe Ha "MeroA Knloq Ha Kareropuure" - 3a 3eMI4, 3a Kolrro HtMa peaneH

rrtBap, ce nprreMa n€BapHara uu crofinocr Karo nporleHTHo ) racrl{e Ha 3eMflTa s o6uara croffuocr Ha I,IMora;

o "lIoAXoA, 6asapaH Ha ptl3xoAr4Te" {pe3 "MeroA Ha aMoprr43rrpaHa Bb3craHoBrlTeJrHa croftHoct" 3a crpaAu,
Marur,rHr,r n cbopb)KeHr4rr, 3a Kor{To JrlrucBar c6[ocraBr4Mr,r upoAax6n, 3a crlpaBeAnusa crofiHocr ce np]reMa

TflXHara aMoprr43r.rpaHa Bb3craHoBr,rrenHa crofiHocr c xurrore3a 3a rr3rroJr3BaHero r{M B TexHoJlornqHo - o6Bbp3aH

[poqec (no4xo4 sa 6aza pirxoA[/aKruBr.r - MeroA Ha aMoprrl3r4paHa Bb3craHoBr{relHa crofiuocr).

OcHosHr,rre r{3ToqHr,rqu ua r,rnQoprrraurlfl, rr3rIoJr3BaHI4 qpr{ u3qr,{cJreHrarrra r.r qpeueHrl,rre BbB Bpr3ra c

orlpeAeJrrHero Ha c[paBeAJrr{Br{Te crofiHocrr.r ca: BbTperuHv EaHHLT r,r craHoBr,rr{a Ha pbKoBoAcrBoro Ha

ApyxecrBoro orHocHo eKc[Jroaraur{oHHo cbcrof,Hr,{e Ha aKTr{Br4Te, crefleH Ha I,I3[on3Baenaocr, ny6nuxyBaHl4 ueHI,I

34 peulJ'{3npaHrr CAenKr,r Ha ua3apuTe 3a HeABlDKr4Mr.r r,rMorr{, AaHHr{ 3a peurv3krpaHr ranra o$epupaHr,r cAeJrKr4 rro

rroKyrrKo - upoAax6a Ha aHanorl{qHr,r aKTIaBu.

3a glmorpailHr{Te aKTr,rBLr, qvtrro 6a.raHcona crofiHocr e HaMuIJreHa B pe3yJrrar Ha rrpeorleHxara, HaMaJreHlrero e

rrplBHaro n lpyf Bceo6xBareH AoxoA Ao pa3Mepa Ha $oprvurpanr4jr pe3epB or [peorleHKr4 no orHor]JeHue Ha ro3r,r

axrnn. 3a aKTr{Br{Te, 3a Kouro He e Ha.JrIqeH npeolleHbr{eH pe3epB uJrr,I H€}JIltrtHl4Jrr pe3epB e He.rlocrarbqeH,

HaMirJreHnero e [prsHaro B ofieTa 3a Bceo6xBaTHr{rr AoxoA (n ueuar6ara wlj'lsary5ara ga roAusara).
Krv. 31.12.2010 r. BbB Bpb3Ka c flpeAnpl4erara rrpeorleHKa Ha uMorltre, pbKoBoAcrBoro e HarrpaBr.rJro, cbc
cbAeficrBlrero Ha orleHr{TeJrr{Te, rroApo6eu cpannrareJreH aH€lJrr,r3 Ha npoMeHr4Te B rra3apHvre vM ueHr,r }r Karo
pe3ynrar Ha na6nroAasaHrls o6III cnaA [opaAI,I I,IKoHoMuqecKa I,I (buHaHcoBa KpH3a I,I crarHalryulTa Ha na3apa 3a

r{Morr,r. To e o6uucrr{Jro Lr cbrrlecrByBarur.rre Hecr,rrypuocru (clegcrnr.re na rpusara), cBbp3aHr,r c [prlJraraH[Te or
Hero c[paBeAnunu croftnocrlr 3a npu6nuslrrenHa crreroBoAHa orrenKa Ha AbpxaHrrre or ApyxecrBoro r,rMorlr.

Heronoro perueHr4e e 
^a3ana3v 

nprdJraraHr{.rr or [peAxoAHr,rre ofierHrr [epr4oAr,r oqeHbqeH [oAXoA 3a rrpeorlenKa

3a rrocTr.rraHe Ha nocJreAoBaTeJrHocT, KaTo oTqr.rTa Hecr,rrypHocTuTe, Kor{To 6rxa uoun s 6lAerqe Aa AoBe,{aT Ao

apyrr.r QarrnuecKll pe3yJlrarl,I.

Arrrcepcxn n3qucJreHr{s
IIpu onpeAeffHe Ha cerarrrHara crofinocr Ha AbnrocpoqHl4Te 3aAbnxeHl4fl KbM rlepcoHana fipvt

rreucr{oHr4pane ca r43rroJr3BaHr{ IalqracJreuvrs, Ha ceprlr$r,rqr,rpaHr{ aKTIoepIl, 6azupauu Ha npeAnonoxeHl,rn 3a

cMbpTHocT, TeMn Ha TeK) {ecTBo Ha nepcoHaJra, 6lAeruo HLrBo Ha pa6oruu 3arulaTlr I,r AI,ICKOHToB Qaxrop.

O6esueurca
(DuuuHcoeu sKmuBu

I,l.uptuxalqlzru ga o6esqelrKa na tfunancor aKTrrB Bb3HI,rKBar, aro cbrrlecrByBar o6exrrmgn AoKa3areJlcrBa, qe

eAHo r{Jur noBerre cr6urus ca r,rMrurr{ HerarrrBeH e$err ntpxy oqaKBaHI{Te 6lAeuu [apFIHI4 [ocrbIIJIeHI,IrI or
To3r,{ $uHaHcon axrus. @uHaHcoBrrre aKTr{Blr, Koriro ca r{H4nBrlAyanHo 3HaqrIMI4, ce npoBeptBar 3a

o6esqeHra caMocrof,Tenno. Bcraqru Apym $unancoBl{ aKTr{Blr ce olreHrlBar KoJIeKTITBHo, pa3AeneHl4 Ha

rpynr{ Ha 6azalaa cxoAHLr xapaKrepl{crtlKl,I Ha KpeAurHlrt prlcK.

3ary6a or o6erqenxa ua QuuaucoB aKTr4B, orrruraH rro aMopru3l4pyeua crofinocr, ce IrBqI{cJIflBa Karo

pa3nr4Ka Mex4y HeroBara reKyula 6arancona croftnocr r,r Hacrof,Iqara croftnocr ua 6rAequre [ap[qHI,I
rrocrbrureHr{r, reuepr4paHrr or ro3r.r aKTuB, r{ Ar4cKoHTI4paHI,I c HeroBI'Ir [bpBoHaqiueu eQerrlrneu JItrxBeH

[porIeHT. 3ary6ara or o6e3rleHKa Ha HiuurrreH sa npoAax6a tpuHancoa aKTI{B ce u3rrvIcJrflBa, Karo ce B3eMe

rroA BHI,rMaHue HeroBara reKyula cnpaBeArlrBa croftuocr. Fzutancosara crofinocr ce Kopl,Itlapa qpe3

lr3[oJr3BaHeTo Ha KOpeKTUBHa CMeTKa, KbAeTo ce HaTpy[BaT BcI{tIKlI o6e:qenxu, a cyMaTa ua rary6ara or
o6esqeHra 3a neplroAa ce [pLBHaBa B orqera ga sceo6xsarHllt AoxoA (n neual6ara utu sary6ara 3a
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MEAr{KA AA tJn/rEDtcA
onosecrqgaxeKbMMexAI,lHeHHeKoHcoJIt,lAHpaHQuHauconoTqeTICbM30roHu2ul|w

roAI{HaTa) KbM Apyrl.r ptBXoAI{. B cn}4taure Ha nocJreABaruo Bb3cTaHoBrBaHe Ha o6e3UeHKa To ce [ocorrBa
KbM Apyru AoxoAI4 3a cMeTKa Ha HaMaIeHr.Ie Ha KopeKTnBa.

Bcnqru saryfu or o6e3rleHKa ce [plr3HaBar B ortrera 3a Bceo6xBarHrur AoxoA (n ueval6ara wm sarylara za

ro4uHara).
3ary6ara or o6esqeHra ce Bb3craHoB{Ba, aKo roBa Bb3craHoBflBaHe Moxe Aa 6rAe o6exrruHo orHeceno KbM

vr6utwe, craHaJro cJreA Karo e 6wta [pr.r3Hara sary6a or o6esqeHxa.

Ilpu6lusurenHara oueHKa sa sary6u or cbMnlrreJrnra u necr6upaeMr,r B3eMaHHrr ce npaBrr B Kpafl Ha BcsKa

Suuaucona roAuHa, KaKTo cJreABa:

Auarusupar ce B3eMaHr{rrra B T.q. cpoK Ha noracf,BaHe, qpocpoque, rr3[oJr3BaH KpeAr{TeH Jrr,rMr,rr or
KoHTpareHTa, KpeArrrHa rrcropru Ha KoHTpareHra, Snnaucoru orr{err4 Ha KoHTpareHra.

Hetpuaaacoeu aKmunu

Ea.lancosara croftHocr Ha aKTrrBr{Te Ha ApyxecrBoro, c rr3KJIIoqeHIle Ha orcpoqeHl,rre AaHbqHr4 aKTr,rBr{, ce

[pepa3rnexAa KbM BcflKa [uta Ha n3rorBf,He Ha orqera 3a QrrHaHcoBoro cbcroruvre,3a Aa ce [peueHr4 A€rnu He

cbruecrB)tsar rlpr{3Harlu 3a o6e3rleHKa. B crry.raft, qe cbruecrByBar raKr,rBa rrpr{3Harlr4 ce rrpaBr4 npu6lusnrerHa
OIIEHKA HA Bb3CTAHOBIIMATA CTOilHOCT HA AKTIIBA.

Mamepuu"tuu sanscu
B rpax Ha BcrKa (pranaucona roArrHa ApyxecrBoro H3BbprxBa rrperJreA Ha cbcrorHrzero r{ rcnoJr3BaeMocrra Ha

Hiulr{qHr{Te Marepr,ranHr4Te 3anacu. flpu ycrauouBaHe Ha 3ar7acv, Kor{To cbAbpxar rroreHrrr,ranHa BepoflTHocr aa He

6rgar pealn3vpant4 no cbrrlecrByBarrlara r{M 6anancona croftHocr B cJleABarrrr4Te orqerHr.r [epuoAr{, ApyxecrBoro
rl,r o6egqeHqBa Ao HerHa peaJru3r4pyeMa crofHocr, 3a uenra: pbKoBoAcrBoro aHirnr,r3r.rpa o6pluraeuocrra Ha

MaTepuanHI{Te 3arracr{, KaTo nprreMa MuHr4MaJreH [poqerrT Ha o6pb[IaeMocT, rroA xofiro uarepvur:H]{Te 3arracu

noAllexar Ha rlperJreA 3a o6e3ueHKa. Ocnen roBa aHiIJII,I3br BKJrIoqBa cJreAHr{Te AeircrBt4s.:

- $nsrvecKr{ qperJreA Ha Marepr,ri}nHn5.3atac;
- KOHCyJTTAWV C OTfOBOpHrrr$ Ha CBbp3aHr4Te C [peAHa3HatreHr,reTo Ha 3arraca AI4peKUr4r,r;

- rrpeAJroxeHlre oTHocHo 6rAeuloro r,r3rroJr3BaHe Ha 3alacr{Te B HanpaBJre[t4flTa: BJraraHe B

qpolr3BoAcrBoro, npoAalr(6a Ha sanaca vrlrvt troBvtrrreHa BeporrHocr or HerB[oJr3BaHe (nurtca Ha

uore:nocr) Ha 3a[aca s 6rAeure [opaAri BJIoIueHu [oKa3areJrr{, He[prmoxr,rMocr ilwtu lr3Trrqaq cpoK
Ha roAHocT;

- cr6upaue ua uH<[opva\u13a nocJreAHa na3apHa rreHa Ha npo6reMHure 3arracv.

He.mamepuattHu anmunu
3a neruareprz€IJlHl4 aKTI,IBI{, KOI{TO rrr4ar Ue4eQnHI{paH [One3eH XI{BOT rr KOI,TTO BCe OUIe He Ca IOTOBIT 3a I,I3IIOJI3BaHe,

npu6ln:urenHara oueHKa Ha Bb3craHoBr,rMara crofiHocr Ha aKTr{Ba ce [paBI{ Ha Bc{Ka Aara Ha I,I3rorBtHe Ha orqera
:a $nnauconoro cbcrorHr{e.
3ary6a or o6e3rreHKa ce nprr3HaBa Br{HaD{ n crryuafi, qe 6araHcoBara (npeHocua) croftuocr Ha eAI{H aRTLtB vutu

rpyna aKTr,rBtr, teHepr{paqa nap[qHr4 nocTbruIeHr.rf, qacT oT KorTo e rofi, npeBl,IuaBa HeroBaTa Bb3cTaHoBI,IMa

croftHocr. fpyna arrunu, teuepraparqa rtapllqHlr [ocrbrrnegl{rr, e Hafi-Marxara Bb3MoxHa 3a l4AeHTn$raur.rpane

rpy[a aKTIrBr4, KorTo reHepr{pa uapl,tqHlr noTour{, B roJrflMa cTeneH He3aBucI{MI{ oT Apyru aKTI,IBI4 I,IJIL rpyllll
AKTI'BLI.

3ary6lr or o6e3rleHKa ce nprrnHaBar B orqera 3a Bceo6xBarHr.ur AoxoA (n neval6ara utm sary6ara). 3ary6u or
o6eluenxa, orHacsuu ce Ao rpy[a aKTHBlr, reHepraparqr{ rrapruHl{ norouu, ce [pI,I3HaBar raKa, qe nbpBo Aa

HaMaJrrr 6arancosara crofiHocr Ha noJroxr.rrenHara pelyraurdr rrpll3Hara 3a ra3vr rpyna (AoKonKoro uMa raraBa), a

locne nponopquoHurJrHo Aa HaMarrf,Bar 6aaaHcosara crofisocr Ha ApyrI4Te aKTI4BLI B rpynara (rpynure). 3ary6ra or
o6esqeHra Ha perryTaqlrf He ce Bb3craHoBf,Bar.
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MEAITKA AA f,IWED'CA
ononecrqeaHeKbMMe,I(AIlHeHHeKoHcoJluAUpaHQuuanconoTqeTKbM30rcHuzon|.T

r.3AAbJrxEIJVrs 3A EAHKOBI{ 3AEMII

Klu 30 roHn 201I r, 4pyxecrBoro e [oracnJro 3aAbJr)KeHuero cr{ rro AoroBop 3a lrHBecrr,rur{oHeH KpeAur

rrprr cJreAHr{Te ycnoBr{.rr :

,{oronopeu pa3Mep Ha KpeAr{ra:

llaAex:

JIln<seH rrporleHr:

I-{el ua KpeArlra:

Eanancoea cmoiluocm 30 nnu 2011 3I dexeuepa 2010

BGN'OOO BGN'OOO

,{'anzocpovua vacm

RpamxocpouHa qacm

06uro aMoprr{3npyena crofinocr:

Ktrtl 30 roru.r 201I roAnna ApyxecrBoro rrMa cxJrrorreH AoroBop ga 6auros ompapaQr B eBpo

npu cneAHr,rTe ycnoBr4Jr:

,{oronopeu pa3Mep Ha KpeAr4ra: 293 xut.nn. (150 xnn.enpo)

llaAex: 30 aupm 2012r.
JIuxseH nporreHr: Croftnocr Ha 6aHxoBr4-fi pecypc * 2,50 nyurra

O6esneqeHue; AKTITBIII cbc cneAHI{Te 6araucoeu cr-crl{:
Marur{Hra r.r o6opy4naue: 828 xnn.ne

I-{er na KpeAr,rra: O6opornu cpeAcrBa

Barancoea crof Hocr: 174 xul. ly. (31 .12.2010 r. - uama)

l]urrapauoro no-rope o6egue.reHl,Ie e eAHo rr ctlrto I4 ce orHact v 3a \Bara KpeAlrra.

Klru 30 ronu 201I roAuua ApylrecrBoro r{Ma cKJrroqeH paMKoB AoroBop rlo MexAyHapoAHa KpeA}rrHa Kapra B

JreBa rrpr{ cJreAHrrre ycJroBlrf,:

,{oronopen piBMep Ha KpeAI,Ira:

llaAex:
JIrxneH flpoqenr:

O6esneqeHue:

I{en na KpeALIra:

EaraHcosa croiinocr:

196 xran.nn. (100 xrur.enpo)

25 myapu 2011 r.

Tpunreceuen EURIBOR + 2,85 nyHxra

3a saryrrynane Ha r{Morr4, MarunHrr n o6opyAnaNe

40 xur.re.
30 anpun 2014 r.

17,8 rryuxra

HAMA

O6oporrur cpeAcrBa

5 xur. lY. (31.12.2010 r. - uaua)
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MEAT4KA AA tlwE0lcA
onoaecrgeaHeKbMMe?K.quHeHHeKoHcoJIuAnpaHQuuaacoroTqeTKbM30rcuu2u||T

2. CBbP3AHLI JII,IIIA

,{pyxecrnoro r4Ma orHorueHrre Ha cBbp3aHo nlrqe c ApyxecrBoro-MafKa ",{oaeplre Karrr,rriul" A,{, xaxro u c

Apyrr4re ApyxecrBa or r4KoHoMl,rllecKara rpy[4.
CneAnure cAenKrr c re3!r nuua ca rr3Bbpruenr,I [pe3 rlep[oAa 1 auyapu - 30 ronu 2011 roruana.

CabpsaHu ruqa

"OSuc Ef"

",{,oeepue Kanural" A,{

",{orepue Bpnro" A[

"Crryx6a ro rpyAoBa

MeAr{ur{Ha ,{onepne"
ooA

"Kpe" OO,{

"MeAIara

3npaee"EOOI

",{apur r{MorLI

6tmapux" Ar{

Arruepso ApyxecrBo Ha

",{onepue Kaultra.r" A,{

flpurexana 83,49 %o or
OCHOBHI,I'I KAII4T€IJI HA

"Me4ura" A[

,(rrqepuo ApyxecrBo Ha

",{onepue Kanrarar" A,{

,ftqepuo Apyxecrno Ha "
flonepue OX"

llpnvuna 3a cBbp3aHocr Tpansarquu [pe3 nepuoAa CarAo rrrvr
30.06.201I r.

3aAl.nNeuue

3aArrNeHue

673 xul. :l.s.

BseraaHe

7 xul. rs,

B:euaHe

43 xfir. rs.

Bgentase

I xur. ln.

BseNaaue

17 xnl. rn.

Beeuaue

1,556 xrur. ns.

3aArrtxeuue
1 xm. Js.
Bsevase

34 xun. m.

floxyma Ha KoMIrrorr,pHH

KOHCyM., KaHUenapCKI4 M-JII4 I,I

AMA
34 xutr. ts.

Haqucresu AI4BIrAeHTrr

673 xutr. trs.

3axynenu KoHcyMarI{BI4

I xzr. rs.
Ilpo,uaN6a Ha npoAyKllrrt

14 xul. trs.

florryuena ycJryra-AoroBop 3a

rpyAoBa MeAI{II!IHa

4 xur. ns.

"O3OO ,{onepue" A[ ,{rqepuo Apyxecrno ua " florryveHa ycJryra-AoroBop 3a

,{onepr,re OX" 6orHlr.rHa n utnr6orurnqna

Medica Balkans S.R.L.

IIoMouI

25 xun. rs.

flpeAocranen saeu

40 xrut. re.
Ha.IllcreHa r[xsa

I xul. rn.

flpe4ocranena ycrryra

flpoaax6a Ha foroea
npoAyKul4t

920 xutr. trs.

3axyneHu Marepr4anu

I xrut. rs.

Meceqnu p€r3xoAI,I

I I xur. ns.

flpeAocranen AerIo3LIr no

AOIOBOp 3a HaeM

"MoMuHa Kpenocr" A,{ ,{tulepno ApyxecrBo
ud' Lla Ey crpuaJe H XoJIAUHT

. fiorepue" A,{

,ftu1epuo ApyxecrBo
na"Megnra" A,I[

ftulepuo ApyxecrBo
ua"Megura" A,{

ftqepuo ApyxecrBo
ua"Me4uxa" A[

Vupaxurna KoHTpor tlpe3

IIJIEH HA XJIIOqOB PbKOBOAEH

rrepcoHan Ha npeArlplrtTtrero
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MEAI,{KA AA flIV'EDTCA
ononecrqeaHeKbMMeil(Al4HeHHeKoHcoJtt,A[paHouHaHcoBoTqeTICbM30rorru2u||w

"Co$apua" A[

"Co(papva Tpefi.qr,rHr"

AA

"El$aprr,ra " A[

"Kpecra KoHcynrunr"
AA

Ynpaxuxna KoHTpor rrpe3

qJreH Ha xJrrorroB pbKoBoAeH

nepcoHiur Ha rrpeAlp[rrrr{ero

Ynpaxuraa KoHTpon qpe3

rrJreH Ha KjrroqoB pbKoBoAeH

nepcoHrrJr Ha npeAnpr.r{TlreTo

Yupaxruna KoHTpon qpe3
qJreH Ha KrKrrroB pbKoBoAeH

[epcoHirJl Ha ocHoBHl,rrr

aKrlrroHep Ha npeAnpr4rrTr.rero

YnpaxHxna KoHTpor rrpe3

TIJIeH Ha KJIIOqOB pbKOBOAeH

[epcoHan Ha ocHoBHr{t

aKrlr4oHep Ha qpeAnprurrr.rero

flpoaax6a Ha roroBa
nPolyxqus
2xul. w.

3axyneuu MareplraJrl4

2 xul. :l.s.

Ha.{ucreHlr aI{BI,IAeHTI,I

79 xnr. rs.

llpo4ax6a Ha roroBa
npoAyKrlr{fl

990 xr,ur. ne.

Eonyc o6opor
29 xul. ls.

llpoaax6a Ha roroBa
uPouyxqI4'

Ha.{HcreHr,r Ar,rBr{AeHTr4

5 xr,rn. ns.

3a.4rrNesue
79 xutr. ra.

B:euaue
420 xul. :lg.

Bseuaue
2 xul. tts.

3aArlNeuue
5 xur. rs.
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MEAI{KA AA tJlvIEErIC,A
Onosec.rgeaHeKbMMexA[HeHHeKoHcoJIuAnpaHQuuanconoTIIeTKbM30roHu2ul|W

3. OTIOBECT.flBAHE IIO CETMEHTII

Ha 6a3a Ha uu0oplrauvrTa 3a ylpaBneHcKr.r rleJrra, ApyxecrBoro pa3Aenr cBorra AefHocr Ha ABa

ocHoBHrl cerMeHTa - QaprvrauenrruHlt [poAyKTr{ r{ MeAI{ulHcKlr KoncyrlrailrBtr.3a ynpaueHcKr,r uentr
rrpu aHanlr3a ua nu$oplrarlr{rrra Ha ABara ocHoBHr.r cerMenTa, pbKoBoAcrBoro lr3rroJr3Ba cbullrre
MeroAr4, rrpeAlonoxeHr4rr rlr orIeHKr{, KaKBlrTo ca orroBecTeHr4Te r{ B MexArlHHr{Jr (puHancon oruer.
flpro<o4ure, pa3xoAr,rre, ueuar6ara, aKT[Br,rre vr rracLrBtrre Ha cerMeHTr{Te, ce paBH.rrBar c
orroBecreHraTe B MexAr{HHnx Snnancoa orver.

Cmamuume na npaxodume, pazxodume u pqynmama Ha cezMeHmame 6l9tru.r8am:

B xwndu neea

llpnxo,u Ha cerMeHra

Ce6ecrofisocr Ha cerMeHTa

Pesyl'rar Ha cerMeHTa

Hepa:npeAereHu onepar[BHr{ roxoAr.r or
aefiHocrra

HepasnpegeneHr.r oneparr,rBHu parxorr4 or
Aeftnocrra

lleqar6a or oneparfiBHara geftuocr

(DuHaHcoeu npr4xoln

OnHaHcosu pa3xoAr.r

lleqa.n6a npeat,t .qaHbqrr nrpxy neva.nOara

PasxoA 3a AaHbrIu nrpxy nevar6ara

Herna neqa.n6a 3a roAuHara

{Dapua4eemuuuu Medu4uucxu
npolyxmu Kotcyrtamuru

201 I 2010 20It 2010

2,869 2,708 5,058 3,374

(r,231) (l,or4) (3,3e0) (1,e22)

1,638 1,694 1,668 1,452

O6uqo

7,927

(4,621)

3,306

38

(2,56t)

783

66

(83)

766

(78)

_____q!!_

6,082

(2,e36)

3,146

64

(2,s64)

646

70

(41)

675

(65)

______gl9_
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MEATTKAAA t{ryrEDtcA
OnonecrqsaueKbMMe'MUHeHHeKoHcoJIr,lAupaHQuHaucosoTqeTKbM30rorrlrzonf,T

Axmueume u nacugume Ha

B x&tndu neea

I,Iuoru, MarrrrHrr, o6opyAnaue

Heuarepr.ratrHu aKTr,rBr.t

Marepuaauu sanacu

AKrrleu Ha cerMeHTa

HeparnpeAe.neHu aKruBu

06uro arrunu

HepasnpeAe.neHu 3aAbrxeH llq

06uto nacusu

B xuandu neea

KanuraroeH pa3xoAn

HepasnpeAe.naeMH KaflrrraJroBu pa3xoAr.l

O6ulo ranuraroBu pa3xoAu

AruoprflsaqHq

HeparnpeAe.nneM pa3xoA 3a aMoprfl3auufl

06ulo aMoprusauuq

O6eruenra Ha uMoru, MaurilHrr r.r o6opyAnane

CCZJWCHMUME BKTTqBAT:

<Dapuaqeomuunu
npodyxmu

2011 2010 20I I

3,883

l6

2,671

6,570

Meduquncxu
KOHCyil4mU6U

2,780

l8

2,407

5,205

10,460

601

4,233

O6uqo

201 0

9,595

638

3.883

6,577

585

t,562

8,724

6,815

620

1,476

8,91I 1s,294

10,039

__51U_

2,581

2,591

14,116

10,807

_Jlp23

2,054

2,054

(Dapua4eemuunu

npolyxmu

2011 2010

Meduquncxu
KOHCyJUAmUSU

2011 2010

O6uqo

2OI I 2010

253

94

347

481 584

l5l 135

632 719

t34l19

219130365351

46

46

l9



MEAT4KAAA .JNIEDrCA
OnogecrqnaHeICbMMeI(Al,tHeHHeKoHcoJIt'AIrpaH$uxaHconoTqeTKbM30rorru20|||T

H ntp opn a4an s a zeozp atp cxame 3 o Hui

leorpaocxara nn$oprr,raqr,u 3a np[xoAr{Te Ha ABaTa cerMeHTa ce 6asupa Ha MecToHaxoxAeHueTo Ha KJrr4eHTr4Te.

30 ronn 2011

B xunndu neea

Vxpafina
C"rp6wx

MareAonuq
I4ranus,

,{pyru crpauu
Krt,teHrl,t s
E:srrapu.a

06uro

30 ronn 2010

Ilprxogu B xwndu neea

1,291 Yxpafina
[,069 C'rp6ux

98 lIarsvfl
97 frpuur

268 Apyru crpaHx
Knuenru s

5,104 Ernrapur

7,927 O6uro

llprzxogra

1,309

111

69

69

145

4,379

6,082

Herexyulute aKTlrBrr Ha cerMerrrr{Te ca c MecroHaxoxAeHr4e B crpaHara, KaAero e ceAzlnuulero Ha ApyxecrBoro.

l4srcruureneH AupeKrop:....1...{...V.}

(llenxa Tuurxona) (AHre,r Kolen)
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