
uE;rrrKA AA s@ct#Jgffitff 4
orroBEcrrrBAHE KbM MEXAT4H'H KoHConr4Ar{pAH or4HAHCoB orqET *offiffipr4 20ll r.

1. lrH@OPMArlr4.'I 3A |PyIIATA

Craryr u npeAMer Ha aeiinocr

"Meaura"A.( (fpynara) BKJrloqBa jlpyxecrBoro-vafirca u HeroBure rpu ,l.butepHu apyxecrBa - ,,MeAura-

3lpane"Eoo!, "KPE" ooA " n ''Meruxa 6o,rxaHc" Eoon. "Mcnzxa" A! npureNasa 100 yo or
AtJ'IoBere n "Me.qnxa-3apane"EOO!, 100 yo or ArJ'roBere e "MeIHKa 6o,rraHc" EOO! u 99.99 %o or
nrroBere e KPE OO[. Henourpo,rupauoro yqacrue e co6crseHr4r Karrr4ran Ha KPE, OO! e roA xr4rrAa
J'ICBA.

flpyxecrno-mafirca

"Meruxa" AA e axqr-rosepHo .qpyxecrBo ct,c ceAarnule e Burapul. rp. Corpnr H e BrHcaHo n Tr,proacrrr
Perucrr,p HaAreuqurra ro BnIlcBaHI4trac EI4K 000000993. ApvNecrnoro e yqpeneHo nper l97l roAr4Ha.
Aqpecrr Ha ynpaBJleHr.re Ha lpyxecrBoro e rpaA CoSur. 6y,r. A,rerccaH4r,p loHayr<os, M2.

Co6crseuocr r ynpaBJreHHe

Ktu 30.09.201 I r. pa:npegeJleHlzero Ha aKuHoHepHufl Kailvlan Ha,qpvxecrBoro-vafixa e KaKro c,.reABa:

lonepue Kannra,r AA 83.49%
CoQapua A! 10.12%

Ipyrr.r arcqr.roHepra 6.39%

Apyxecraoro-vafixa e c.(Bycre[eHHa cHcreMa Ha ynpaBneHHe c Haa:opeu cr,Ber H Vrrpanureleu ct,aer.
Ktvt 30 cenreMBplz 2071 roluna VnpanurerHlrrr cbBer ce c'r,cron or rpuMa qreHoBe. llpegce4are,r Ha

Ynpanure,rHzt c6Ber e r-xa llesra Turrtxosa. fpynara ce npeAcraBnrsa or l-,1:]r'b,'ru vrenH+t rupeKTop -
r-xa flenra Tururosa.

Ar,utepnu ApyxecrBa
lrulepHure ApyxecrBa n fpynara ca:

. Meruxa-3apane EOO{ - rtproBcKo apyxecrBo, perucrpr4paHo c peueHr.re Ns743212001 r. na
CoQraicrr.r rpaAcKlz c6r, cr,c cena,ruue H arpec Ha ynpaBreHue rp. Corprar N.x. XanNrz lunarznp, y,r.
5:ruu 6r.104;

. KPE OOA - rtproBcKo .qpyxecrBo, pet-HcrpupaHo c peueHue Ns7087/2005 r. Ha CoQuilcxu
FpaAcKr4 cr'n, cbc celanuure rp. CoQrzr, 6yir. Kurs A,rexcaul'r,p flon,ryrcon 82.

. MeAuxa Eo,lKaFIc EOOA - r'bproBcKo ApyxecrBo. perncl pHpaHo c'r,rnacHo peruenr.re Nl
8545126.01.2010 r. Ha rpaacKrl cr,1 Eyxypeur. Pyuruu;r. c'bc ce/rarruute rp. Eyr<ypeu1, y,r. Brlp4xu,r
MalNapy Ns27 a.

flpearuer na aeftnocr n crpyroypa Ha rpynara
flpe4laer Ha reftHocr Ha Fpynara e npor.r3Boncrno u nponaN6a Ha [peBbp3orrHu H caHnrapHo - xr4rHeHHH

N4arepr.raJ'il.r. roroBLL.IeKapcrBeHH {ropvz. sL6Ho-:b6o,'reKapcKH npenaparr.t H xpaHHTenHr.r 4o6aeKr.r.
OcHoeHara npou3BoncrBeHa rr,'rouaAKa ce HaMHpa e rp.CaH;aucrt.

2. OCHOBHI4 TIOJIOXEHI{' OT CI{ETOBOAHATA TIO,TI4TT{KA HA |PYIIATA

(a) Eara ra u3rorBqHe Ha QuHaHcoBr.rq orqer
@t{HaHcoeuqr orqer Ha "MEAI4KA" A! e n:rorneH B caorBercrBr.re c Bo.rlrKr.r MeNli,HapoaHL4 craHn:aprt
:a $uuaucoau orqern (MC@O), KoHTo ce cbcroflT or: craHlaprh :a (lnHauconn orqern H olr-bnKyBaHut
ua Kouurera 3a pa3tcHeHHt Ha MC@O (KPMCOO). o4o6peuu or Cr,sera no MeNayHaporHr4 cqeroBoaHu
craHrapru (CMCC), rz MeN4yHapoAHr{re cqeroBoAHr.r craHrap'ru H rbnKyBaHurra iia llocroqnHraq
KoMHrer 3a pa3tcHtBaue (flKP), olo6peHu or Kovurera ro MexayuaporHr.r cqeroBoaHu craHAapru



ME.ft{KA A,[

ofloBECTtBAHL, KbM ME)t(AI,4HEH KOHCOjrr4/lt{pAH onHAHCOB OTrtEl

NfuEEGIC,A
Kh p.2t)rtr

(KMCC). xonro e$exruBHo ca B cnJra ua 1 ruyapr 20ll r

Enponeicxrzx ctro:.
14 Koulo ca rrpuet'H o'r Kovacuqra Ha

3a reryulara Snuancoua ro.qr4Ha fpynara e npuena BcurrKl4 nosu ulutu peBn3lipaHr.r craH/(aprr4 2
r6nKyBaHLIt, t/c.AaLeHv ot Cr,eera no MexlyuapoAHri cqeroBolHH craHlaprn (CMCC) n pecn. or
Kovsrera 3a pa3rcHeHr.tr na MCOO, Kor.rro ca 6ulu yuecrHz ga HeiiHara leiiHocr.

(DHHaHcost4re orqerr4 ca l43forBeHu Ha 6asa HcropulrecKara ueHa.

fpynara BoAH cBoLIre cqeroBoAHu perl4crpt4 a 6'l,rrapcrrz ,ren (BGN). noilro npr.reua 3a orqerHa Buryra3a
npeAcraBtHe. ,{arrHure B orrlera sa SuHaHconoro cbcrorHue H [pHroxeHHqra KbM Hero ca [pelcraBeHr4 B

xuJlflnv IeBa, ocBeH aKo Heuo Apyto H3puqHo He e yKa3aHo.

flpeacraeqHero Ha QltHaHcoB orqer ctfJ'racHo MeNayuapoagr4Te craHraprrJ :a rluHiiuconu orqerH r.i3ucKBa
p'bk-oBoAcrBoro Ia HanpaBh uafi- o6pra npn6"rrN:ure.rHH oUeHKr.r. Halrr.rcreHHr H pa3vMHo o6ocHosaHu
npelI]onoxeHHt, Kol4To oKa3Bar e$err etpxy orLIel'eHXTe ctoiHclctl.t Ha aKTHBr4Te H rracHBHTe, Ha
npfixonl.iTe fi Ha pa3xoAxTe. n Ha onoBecTtBaHeTo Ha ycnoBHH B3eMaHHr H sanbrlKeHHr Kr,M AaTaTa Ha
orqera. Te:u nprz6ln3HreJ'rHlr orleHKLI, Haql4cneHrzr u rrpeAnoJ.roxeHHr ca ocHoBaHH Ha uHsopuraqulra,
Kotro e Haiur{Ha KT,M Aarara na SuHaucorr'tt orqer. rropaAu roero 6r,neuture $arrnuecrcu perylraru 6txa
Morxl{ Aa 6r'1ar par,rl'ruHl or rtx (naro n ycnoBur Ha $uHaHcoea Kpr.r3a HecvrypHocrHTe ca 11o-

sHavure,rHu).

(6) /leQuuuuun

fipyttecmeo-.uafixa - roBa e .qpyxecrBoro! Koero nprzrexaBa KoHrpoJa B'bpxy $uHaHcoeara u
oneparl'{BHa noJlHTHKa n neftuocr Ha A-bulepHLITe lpyxecrBa qpe3 rrp{TexaHHero Ha lroBeqe or 50oZ or
Kanr4TaJra My 14 npaBaTa Ha rflac.

{pyxecrnoro-MaiiKa e MEII4KA A[, Br,rnapur.

l\zu4epnu dpywecmeu - ApyxecrBa, B Kor,Iro /lpyxecrBoro-vafirca. nprro Hirr.r KocBeHo, lpilrexaBa
noBeqe ot 50 Vo or fipaBara Ha rJ'lac n O6utoro cr,6paHue (e lpyNecrseuhq/(arur-toHeprrul) xannra,,r)
ulunu uua npaBoro AaHu3Ha\tu noBeqe or 50 % or Creera HailrzpeKTopure Ha clolBerHoro rpyxecTBo
H Moxe na ynpaxHtBa KoHTpoJI B6pxy rtxHara QraHaucoea 14 oneparrrBHa no-lurura. flr,nlepHure
.{pyxecrBa ce KoHcortunnpar or narara, Ha Korro eQercrueHurr KoHTpoJt e npulo6nr or fpynara z
cnHpaT Ia ce KoHcoJ'IHII"lpaT oT Aa'raTa, Ha Kotro ce npHeMa. qe I(OHTpoI'bT e npeKpaTeH 14 e [pexB6pneH
u;e'su fpynara.

flpuuqunr.r Ha KoHcoJtnaaullqra

Kouco,rugupauurr QuuaHcoB orqer BKJ'rrcrrBa SuHaHcoanre orqeru Ha ApyxecrBo'ro-uaiixa MEAI4KA AA
H Ha rpr{re AbulepHh lpyxecrBa - MEAI4KA-3APABE EOOA. KPE OOA rz MEIHKA EOJIKAHC
EOOA..

B rouco,rzlupauar SraHaHcoB orqer, orqerure Ha BKjrloqeHr.{Te rbulepHh ,1p) xecrBa ca KoHcoJrhAHpaH14 Ha
6aza sa Merona "nr',rsa KoHco,'lunaUrq", pe4 no pen. Karo e npilnaraHa yrruorzUlrpasa 3a cErIecrBeHHTe
oOeKTlt cqeroBoaHa noJII4TI4Ka. I4Hsecrr4ul4r4re Ha apyxecrsoto-N,rafiKa ca eJrr4MHHHpaHH cpeuy Aena B

co6crseHuq Kallnra,'t Ha AtIrIepHHre ApyxecrBa K6M Iarara ua npnlo6unaHe. Br,rperuHorpynoBure
o[epa(Hl4 14 pa3r{eTl4 Ca HaII'l,JlHO enl.IMI4HI4paHI4! BKn. Hepeanu3l1,pAHATA BbTpetltHotpvnOsa neqan6a fi,'u.l
:ary6a. OrqereH e z e$erlsr Ha orcpoqeHxre naHbul npr.i re3n eJtHMHHHpalllt4 KoHconxaauuoHHtr
3anHcBaHHg-

(s)

(r) Cpannnre,rnaunQopuauul



MEAT4KA AA s@s/t gef t"e
otIoBECT'BAHEKbMML'XAI4HEHKoHConI4AI4PAHoI4HAHCoBoTI{E1.onmPI42()llr.

B ctryuaure. B KoHTo e [poMeHeHo ilpencraBrHero u,ru rc,racn()ilKar]Hrra Ha crarHH or KoHcoJrr-rAlpaHufl

$uuaHcoa orqer cpaBHure,THara lruQopvauur e per,raclQlruHpaHa c ue-l noc.rlir.aHe Ha clnocraBllMocr c
TeKyuIHt ilepl4oA. Tarcusa peri,raczQrzxaut{H ce HaJ'rarar or no-rrogpo6Horo rrpelcraBrHe Ha crarr4r4 or
orqera 3a $nHauconoro cbcrotHl4e H orqera 3a eceo6xearHrar loxo/I B npHnoxeHnrra K.bM

KoHcoJ'rr.rnr4paHnr $ruaucou orver.

(a) <Dynrcunona,rHa Ba,'ryra rr npu3HaBaHe Ha KypcoBrr pa3JrnKr.l
<DyuxqlloHalHara Ba,.ryra L{ orqerHara BaJrlyra Ha flpelcraBflHe ua QnuirHconnr orlrer ua fpynara e
6r',r napcxlllr ,ren. ,[ esbr e Qnxcraparr no 3aroua :a 6FIE K]M eBporo B c'borHorrerrue BGN I .955 83 ;EUR I .

flpu nr,peonaqaJlHo npH3HaBaHe, creJIKa B qyxAecrpaHHa Ba!'ryra ce 3a[flcBa era (ryurqrzoHarHara Ba,'ryra,
KaTo KGM cyMaTa B qyxAecTpaHHa Ba,'IyTa ce npHnara o6MeHHI.rtT l(ypc rGM MoMeHTa Ha cIeJrKaTa uJrH

o[epaql4tra. flapuuuzre cpelcrBa! B3eMaHrqra H 3aA'bJ'rxeHHrra. Karo MoHerapHr.{ orqerHu o6erru,
AeHoMHHI4paHu B r{yxAecTpaHHa Ba!'IyTa ce oTql4TaT orn dlynnrlnoHarHaTa BaJ.lyTa KaTo ce npr4Jrata
3aKJ.rroqrirerHHr Kypc na EHE xt,v 30 cenrevnpu(.uercevnpr.r).

Hel,toHerapHnre orqerHl,r o6erru B orqera sa QnrraHconoro c'l,crorrrue . Ir-bpBor{aqaJrHo reHoMhHHpaH[ B

qy)KAecrpaHHa Baltyra. ce orqnTar ar,s SyurquoHaJ'rHara Banyra Karo ce npHnara HcropnqecKHm o6veses
Kypc K],M .qaTaTa Ha onepaqutTa H nocnelBauo He ce npeoueHrBaT rio 3aKlrroLtlll'eneH r(ypc.

E$ercrure or KypcoBure pa3nr4Ku, cBr,p3aHI4 c ypexnaHero Ha crenKu B rryxAecrpalHa Baryra. vyt4
oTtluTaHeTo Ha cneJIKI4 B rIyXIeCTpaHHa BaJ'|iyTa nO KypcoBe, Kor.rTo ca pa3nr4qHH oT Te3r4, nO KOtiTO

nbpBoHaqaJ'lHo ca 6unu nplr3HarH, ce rperrzpar B orqera ga sceo6xsarH14r noxo/l (a neua,r6ara unu lary6ara
:a roluuara) Karo reKyun rrprlxoAlz n pa3xo.4l..t rfl-M'npyru.ltoxolu/(:ary5n)o.r;1efinocrra". neruo.

(e) npilxoaH

llpraxonure n lpynara ce npr.r3HaBar rja 6asa npuHurlna 3a HalracJ.rrBaHe u no creneHTa, ro Korro
cTo[aHcKHre I43roAH ce npuloounaT oT rpyilaTa 14 ,[oKoJ-rKoro llpHxojlr4Te MoraT HaAexIHo Aa ce H3MeprT.

Ilprzxoa or npolaN6u Ha npo.qyKuxt lt croKu ce npr43HaBa B orqera ga eceo6xearHnr noxor, Koraro Bcr4rrKu

cbuecrBeHH pl.IcKoBe Iz u3l.onu or co6crBeHocrra ce lpexBbpnrr Ha KJrHeHTr.tre. BKn. Karo ce B3eMar IloA
BHnMaHue Bct4qKI4 Aont'flHI4Te,qHV ycnoBl4', I]o npaeMaHero Ha ycnyrara or crpaila H:l KJ,rr.]eHTa. AHa,rorfi.iHo
e npr43HaBaHero 14 npu npo.qax6a Ha Apytrl Marepua;rHu aKTr4Br.t.

flprz npelocraBtHero Ha ycnyrH, npr4xoruTe ce npr43HaBar, orr.rhrafiKH erana Ha 3aBbp[JeHocr Ha cAe!.rKara
K'bM IaTaTa Ha OTseTa Sa QUUaUCOSOTO C6CTO'HHe. aKO TO3H eTarr MOXe la 6.slle HalexrfHo H3MepeH, KaKT0

fi pa3xoluTe, rl3B6pueHH no cAeJ.rKara rz pa3xoluTe 3a flpuKJr]orrBasero fi.

:(?l() Pasxonn
Pa:xorure r l-pynara ce npH3HaBar B MoMeHTa Ha rrxHoro B'b3HhKBaHe u ua 6aza npnHuanuTe Ha

Haql4crrBaHe u cGrrocraBr,rMocr (Ao crerreHTa, ao r{orro roBa He 6H .qoee,ro Io nprz3HaBaHe Ha o6errH e

ortrera:a QltHaHcoeoro ctcrotHlre, Kollro He orfoBaptr Ha orrpeAeneHVflTa3a aKTHBH u nacuzu .

Pasxonnre sa 6r'Aeulrl ttepuoAn ce orJ'rarar 3a npu3HaBaHe Karo reKyru pa3xorr 3a nepr4ora, nper rcoilro
IOfOBOpXTe 3a KOHTO Ce OTHaCTT. Ce H3r1'L,JTH'BaT.

EaHrosure raKcl4 I,r KoMLrcuoHHr, cBr,p3aHr4 c o6clyNnaHero Ha pa3n,raural'eirHHTe cMerKu Ha rpyrrara ca
II p elcTaBeHr.r KaTo aAM H H ncTpaTUB HH pa3xoAr.r.

@uHarconlr npuxoalr, QlrHaHconn pa3xoall
<DttHaHcosHre npHXorH ce c'bcrorr or r'rr.{xBeHH npHXorlH

HHBeCTHUH14 B nbrl.lepHH npyXeCTBa.

(r)
or 6aHKoBh !eno3r..rru H AHBI4aeHTH or



MEAr{KAAA #ldg@€d3ftrA
onoBECT'BAHEKbMME)I(AI4HL'HK0HCOJlL{nl4PAH@I4HAHCoBoTLIE'|*omP1421lllr-

JltzxseHlrre ttpilxo.qr4 ce ttpr,r3HaBar 3a ilepuona Ha loloBopa 3a 3aeNr rra 6a3a ]\4erona ua eQexruruara J'tHXBa.

flprzxonure or nr4BI4AeHTu ce npH3HaBar B MoMeHTa ua nplr;1o6nnaHe Ha npaBoro B'bpx) Trx.

(DfiuaHcosl4re pa3xoAl4 ce BKJrtoLIBar B orqera ga nceo6xsarHr4r loxor (n neua,r6a'ra utu zarylara la
ro4uuara), Koraro B63HHKHar, 14 ce cr,croqr or: J.rr,rxBeHu pa3xoalr. BK,r. SaHKoeH taKcn I..t.qpyfn [peKH
pa3xolu rro KpeAhrr..r u 6aHKoeH rapaHr\vu, KypcoBr.r pa3nuKH or Ban),rHu :aeran (ueruo), ,'ruxan no

roroBopu ra $nHaHcon .qh3r.lHr. Te ce npu:Hasar ua 6aga Merora Ha e(lerrunHara J'rl.rxBa 3a nepHona Ha

aofoBopa 3a 3aeM, pecn. 3a $rzHancoe JrI.{3rrHr.

(n) l,lruorlr, Marxr{Hr{ n o6opyABaHe

CoScmeeau aKmuBu

I4lrorr, Ma[rr4H]r ra o6opylnaHe ca [peAcraBeHr4 rro ilpeoueHeHa croiuocr, HaMaJreHa c HarpynaHara
aMopru3auur u zary5u or o6e3ueHr(r4. tr4nrorure, Maur4Hlrre rz o6opyaeauero ce orqHTar no ce6ecrofiuocr
npr4 TrxHoro nr,pBoHaqarHo npugo6ueaHe. Ce6ecroiuoc'rra BK,rrroqBa rroKy[Hara ueHa! BKnroqrrrenHo
MilTaTa 14 HeBb3CTaHOBHMHTe AaH'brlu B6pXy nOKVnKaTa. KaKTO 14 BCr.JrrKH npeKH pa3XOAH 3a npHBeXAaHeTO

Ha aKTr.{Ba n pa6orHo cr,crorHne 3a npeABr.iAeHara My yrrorpe6a. flpercure pa3\onu ocHouHo ca: pa3xoAu 3a

norroroBKa Ha o6erra, pa3xoar,r 3a ['bpBoHaqanHa AocraBKar n o6pa6orrczr. pa3xo,Iil're 3a MoHTax, pa3xoAl4

3a xoHopapu Ha nuua. cB'bp3aHH c rrpoeKTa. HeBb3craHoBqeN,lH IaH'bL(H H ttp.

llpr npulo6nBaHe Ha HMorH, MautAHu a o6opyaaaHe rtpu ycnoBr.urra fra pii3cpoqeHo nraulaHe. noKynHara
ueHa e eKBHBaJTeHTHa Ha cefauHaTa crofiHocT Ha 3anbnxeHHeTo. ILrcKouTHpaHo Ha 6a:a ua ,rraxBeHoTo

paBHr4ule no npr.{BnelreHr,rre or fpynara Kpe.qHrHr4 pecypcH.

Koraro B HMorHre, MauruHlrre H o6opyJlBaHero ce c'babpxar KoNrnoHcHTH c pa3JrHqHa npoAbn)KhrelHocr
Ha [OJ'Ie3eH )KI,IBOT, Te Ce OTrll.{TaT OT.4C,'IHO.

IIo cn ede au4o o4eHn6aHe

Vz6pauunr or rpynara norxo^{ 3a nocJlenBaula 6araHcoea oueHKa Ha }{N,rorHTe. Ma[ruHrre u o6opy4nauero
e MoAena Ha npeoqeHeHara crofisoct no MCC l6 - npeoueueHa ctofiHocr- HaNrareHa c nocjrenBaxlo
HaLrHcJreHr4Te aMopru3auuH 14 HarpynaHr.rre rary6n or o6esqetrxa.

llpeouenrca Ha uMorr4Te, MaulrHilTe rz o6opyAnaHero e npr4ero Aa ce H3B'bpruBa or .irl4ueH3HpaHu oueHnreJru
o6u.rafiHo Ha nepnoA or 3 roAilun. Koraro rtxHara cnpaBerJ.rr4Ba crofiuocr ce npoMerrr c'bulecrBeHo Ha rro-
KparI(H r.rHTepBa,ru or BpeMe, fipeoueHKara Moxe na ce fi3er,puBa rro-rrecro. Ouesrca or He3aB[cxM
JII4ueH3r4paH oueHllTen e Iz3BT,pueHa xrrra 3l neKeMBpH 2010 r.. B c'borBercrBue c Korro aKTuBrzre ca

npeoqeHeHr,r KT,M Ta3r,r Aara M c'borBerHo e oIIeHeH (norerplen) oqaKBaH nor're3eH xnBor Ha axrraure. llpu
lr3BT,puBaHe Ha orleHKara ca H3[oJr3BaHH cpaBHr4Te.rleH ueron (veror Ha rra3ap]rl'r'e aHaro3u, Koraro roBa e

npu,roNnr,ro). KaKTo u Meron Ha aMopru3ilpaHara B'r,3craHoBhre,rHa croi;isoc'r'3a orteHKa Ha HeABr4xHMrzTe

',IMOTH.

Ilocnedaau4u pBxodu
Pa:txorure 3a peMoHTr4 H noAlp'bxr(a ce npr43HaBar 3a reKyuu 3a rrepHolta. nper roilro ca HanpaBeHu.

Hrer,pueuure nocJ.reABaulx pa3xoru, cB'bp3aHH c r4Moru, MauHHH u o6opynear-re. Koulo hMar xapaKTep Ha

rroAMrHa Ha onpeAeneHr4 B63,qoBr4 qaeru Lr arperaln, rrrv Ha npeyclpoficrno 14 peKoHcrpyKuus. ce

KaflnraJ'lr.J3xpar rrpr 6a,raucoeara crofiuocr Ha c'r,orBerHnr aKTHB H ce npepa3r"qexra ocrar6qHr4r My

no,re3eH xrlBo'lKr,M.larara Ha KanHTanu3aur4l. CtuleapeveHHo. neaMopru3ilpaHara qacl'Ha 3aMeHeHHTe

KoNrnoHeHTH ce u3nucBa or 6araHcosara crofiuocr Ha aKTHBxre r4 ce npu3rlaBa B TeKyulr4Te pa3xoar4 3a

nepHoAa Ha npeycrpoiicrBoro.

Anropmusa4un
fpynara H3noJ'r3Ba Jrr.rHeeH MeroA Ha aMopru3arlHfl Ha 1'r,rrorpafirrure NlarepuanHu axrlrBlr.
Avopru:upaHero Ha aKTHBl4Te 3anoqBa! Koraro re ca Ha pa3[oJroxeHr4e 3a yrrorpe6a. Cpor<'sr Ha roAHocr
Ha or.4e,.rHhre rpyrrH aKrHBr.l e onpene;ieH or pr,KoBoncrnoro cro6pzuHo: (lH:l.ruecKoro r.r3HocBaHe,

cnequ$urara ua o6opyleanero! npeAocraeeHara rzH$opMauur or nperilpHrrnero-rrpou3BoAnrer Ha re3u



NrEAr{KAAA sdffi€ffi#$#A
otIoBECTtBAHE KbM MEXII4IIEH KoHCoII4AI4PAH oI4HAHCoB orqE't'numf;m pM20tt r.

aKThBH, 6-ureullrre HaMepeHHr :a ynorpe6a

Auopru:aqurra Ha n,t'nforpaiiuure aKTr4Br4

eKcniroaraur4r. Auopru:aqur ce HaqHcJlrBa

. CrpaAx

. MailHHr4 h c'bop.bxeHut
o Cronascru [HBeHTap

. TpaHcnoprHr.rcpencrBa

Koraro orAenHu qacrt4 Ha onpeAe,'IeH aKTHB HMar pa3nuqeH nore3eH xullol' Te ce o6oco6qear Karo
caMocTotTeJ'l H H KoM ftoHeHTH 3a UeJ'l r4Te Ha aMopTr'r3r,r paHeTo.

Onpege,reHure cpoKoBe Ha noJ're3eH xHBor Ha rlltrjtfol'pafiHrlTe aKjl4Bh ce rrperJrexlar B Kpar Ha BceKfi
orqereH nept4or H npl,t ycraHoBtBaHe Ha 3Haqr4reJ'rHu orKroHeHr.{r cnprivlo 6r,reu{nre olraKBaHfir 3a cpoKa
Ha u3noI3BaHeTO Ha aKTI4BI,tTe, C'brrllrrT Ce r(Opl4fupa [epcneKTHBHo.

O6es4enxa Ha aKmunu

Ba,raHcosl4re crofisocru Ha HMorHTe, Marrlr4Hr4Te r-r o6opyaaaHero noAnexar Ha npeLreA sa o6e:r1eHrca,

Koraro ca HaJIIlqe u'6urun l'tJII4 ttpoMeHH g o6croqre.rcrBara. KoHro noKa3Bar..re 6a,taHcosara crofiHocr 6u
Morna ra ce orJ'ruqaBa rpafiHo or B'r,3craHoBuMara HM clofisocr. Axo ca HajtHue raKr4Ba uHllrKaropt4, qe

npn6,rurnre,rHo onpeaereHara Bb3craHoBnraa crofisocr e [o-Ht4cKa o.r.lrxHar.a 6a.raucona crofisocr, to
nocJqeAHaTa ce H3nHcBa !o Bl'3cTaHoBllvara croisocr Ha aKTHBHt'e. B-s3craHoelrtrara croiiHocr Ha xMoTI,tTe,
Nlalxl.lHure It o6opylnaHero e no-BHcoKara or ABere: cnpaBerxJtr.rBara croiiHocr 6e: pa:lxogz sa npo4aN6a
It,ru crofisocrra ttpu ynorpe6a. 3a onpege,raHero Ha crofisocrra npr ynorpe6a Ha aKTrrBHTe 6l4eu1ure
napHqHl'l noToUH ce AucKoHTI4par Io rflxHara Hacrotlua cTotlHocT KaTo ce npHJrata AncKoHToBa HOpMa
nperH aaHbul4, Kotro orpa3tBareKyttlt4Te na3apHr4 yc.toBHr H oueHKH Ha BpeMeBara croilnocr Ha napHTe H

pHcKoBere. cneuu$nvun 3a cborBerHHt aKTr4B. 3ary6rzre or oSegueHra ce orqHTar B orqera 3a
sceo6xgarHr4.q roxoa (B neqat6ara unu zary6ara:a ro;TnHa.r.a). ocBeH aKo 3ii rarerrur aKTHB He e $optrupau
npeoueHbqeH pe3epB. Torasa ooe:uesrara ce'rperr4pa Karo Ha\,raJrerrfie Ha ro3u pe3epB, ocBeH aKo rr He

HanxBbpJlt HeloBHt pa3Mep. I4 HalBilueHHero ce BKnroqBa Karo pa3xol B orqera:a gceodxsarFrfiq noxoA (e
neqal6ara utu tary6ara ,a tov1Ha1a).

Ile,rsrSu u sazydu om npodurcfia
Mareplraluure A'bJ'IrorpafiH:a aK"tliBri ce orIIHcBar or orqera ra dturraucout)To cbcrotr{ile. Koraro ce r43BaArr
rpafino or ynorpe6a 14 He ce oqaKBar or rqx 6b!eur4 cro[aHcKu h3roru hnH ce flponarar. Ile.Jan6ure rar]r
:ary6ure or npoAaN6ll Ha ornenHll aRTuBLt or rpynara Ha "HMorH. \taur4rrr't u o6opyaeaHe" ce orrpele,ur
qpe3 cpaBHtBaHero Ha npilxorr.rre or npogaN6ara u 6a,raucosa'r'a cruriHocr Ha cK'rhBa K'bM lar.ara Ha

npoAaN6ara. Te ce nocoqsar HerHo t('bM "lpyru noxoln/ (:iary6rz) or neiisocrra'' ua ,rnqeeara crpaHa Ha
' orLrera:a eceo6xearHur AoxoA (a neva,r6ara n,ru :ary6ara sa rorluHara).

(fi) HemareprarHu aKTlrBu

HerrlarepualHHTe n'LJ'ltorpakuu arcrueu, npulo6ltrr.r or fpynaTa. ca npencraBeHh flo ueHa ua npu4o6rnane
(ce6ecroiiuocr), Hava,reHa c HarpynaHara aMopru3auxr u :ary6n or o6e:ueuxa.

{eHara Ha npralo6r.rnaHe flpe.{craBntBa cnpaBerrr.rBara croi;isocr Ha cLorBerHnr aKTr'rB K6M aarara Ha

npnlo6ueaHe H Tt BK,'IloqBa noKynHara croiHocr 14 BcHqKr.i npyrfi npeKh pa3xolH tlo cnenKal'a.
B c'ucrasa Ha HeMarepria^[Hr4Te aKTuBt4 ca BKJTH]qeHH: rrareHTH. rHueH3Hr.r. npotpaMHH flpoAyrcl4,
H3rroJ.r3BaHu B tpynaTa.

Ea,raHcoeara croilsocr Ha HeMarepHanHHTe aKTuBH nonJrexu Ha nperre!':a o6eguesrca. Koraro ca Ha:rurle
ct'6utun, HnH npoMeHI4 B o6crotrencrBara, Kor.'rro nocorrBar. .re Sa,raHcosara c'r'oisocr' 6n uor.tra ga

HaIBuIxaBa Bb3cTaHoBHMara uv ctofiHocr. Torasa o6e3ueHKara ce BKJroqBa r{a'to pa3xol B orrrera 3a

eceo 6xearH r.rq Aoxo.A ( B rre.{ a,'r6ara u nu zary 6 ar a :la norll.r u ara).
Heuarepna,rHl4Te aKTI{B}.r ce orn}rcBar orLrera :a SuuaHconoro crrc'roflHue. Kotaro ce H3Barrr rpafiuo or
ynorpe6a H He ce oqaKBar or rax 6'rgeqH crollaHcKr.r t43tolu r4J'rr4 ce [ponaAar. fleqa,r6tre a,rn :ary6ure or
nporlaN6rz Ha orIeJ'tH14 aKTHBH or rpyilara Ha "uevarepuajrHUTe aKrfisr4" ce oflpeAenrr qpe3 cpaBHrBaHero

14 c npeAfro,laraeMoTo MopaJrHo ocTaprBaHe.

ce Haqt4clrBa oT Meceua cneltsalu Meceua Ila B6Be}KIaHeTO UM

Bt,3 OCHOBa Ha ftoIe3HH' }Kl4BO't Hil alKTHtsHTe" KaKTO CJ.IenBa:

3 33 roaraHrz (2010: 3 - 33 rolnHra)
5 - 25 rorurru (2010: 5 -25 ronuuu)
2 - l0 ro::tHHN (2010:2 - l0 roarlHra )

3 6 roauHra (2010: 3 -6 roar.ruu )
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Ha npuxonr.rre or npolax6ata u 6a,raHcoeara crofisocr Ha aKTHBa K'r,M rarara rra nponax6ara. Te
nocoqBar HerHo, KtM "npytu Aoxonu/ (sary6rz) or ,Iefisocrra" Ha J.rnueBa.rir crpaHa Ha orlrera
sceo6xearHrzr loxoa (n neqa,r6ara ra,ru :ary6ara:a roluHara).

ce

3a

IIoc,tedeau4u pasxodu
Pa:xogu, cB'Lp3aH14 c nor.qpbxKara Ha HeMarepuarHH aKTr.rBr.r ce KarruraL.rH3Hpa'r'. caMo Koraro ce yBerr4qaBa
6t4eqara IzKoHoMHrrecKa H3roAa or aKTI4Ba :a rofiro ca HarrpaBeHfl. Bcn.lc.l ocraHaJru pa3xonr4 ce
npH3HaBaT KaTO pa3XOA B MOMeHTa Ha TTXHOTO Bb3HHKBaHe.

Auopmusa4un
Auoprn:aqur ce Haquc,rqBa Ha 6aza tuueitgus Meron cnoper oueHeHHf noJre3eH )r(HBor Ha

HeNrarepHaJrHHTe aKTHBH. flareHru L4 rrvrlet3vtt ce aMoprr43r4pa'r Ha 6a3a cpoKa, 3a rcofiro saNar.
Ilo,re:HuRr xnBor Ha HeMarepuanHxre nr.,,rnorpafiuH aKTHBH e KaKro c,'lenBa:

r flateuru H nr4ueH3r.r

r Co$ryep
1.4 -10 roAxHli (2010: 2 l0ro4rzHu)

2 -10 roar.rHu (2010 2 - l0rolusra)

(rc) Hereryutu aKTrrBrr, Ar,pxaHH ra npogax6a
HenocpelcreeHo lper]r nbpBoHaqaiHara xracu(ruraunr Ha aKrr4Bir (u:ru lpvrrara 3a h3Be]KAaHe or
ynorpe6a) Karo A:bp)I(aH :a npogax6a, 6a,raHcoeHre cyMH Ha aKThBa (n:u ua BchrrKH aKTLlBvl n ilacHBH Ha

rpynara) cJreABa I,a 6r/.al oqeHeHI4 B c'borBercrBfie c ilpr.rJ.ro)Kurrar.lre MC@O. tlprz nbpBoHaqarHara
x,racuQuraultt KaTo AbpxaH :a npoaax6a, HereKyulr.rTe aKTr.rBtr HJ']H rpynfi 3a r43BexAaHe oT yfloTpeoa ce

flpH3HaBar IIo IIo-HHcKaTa or 6araHcoeara croiuocr H cnpaBelJ'rr4Bara croilHocr. HaN,taJieHa c pa3xoAHTe 3a

npolaN6ara.

3ary6rle or o6e:lqeHra npn ntpBoHaqarHoro npu3HaBaHe Karo ,1.bp)r(aHh :a nporax6a ce orqHTar B orqera
ra eceo6xnarHnt Aoxon (n neua,r6ara u",rr :ary6ara:a ronuuara). jtopu h 3a aKThB1,1. oueHeHH no
cnpaBelJll4Ba crofiHocr, KaKBLITo ca ne.ra,16ure n :ary6ure npr4 noc,.renBa[Ia rrpeoUeHKa.

Or garara na xracnQrqnpaHero Ha raAeH axrua/rpyna Marepl,anHt,tr,rrorpailHu aKTHBH B Ta3n rpyna ce
cn14pa HeroBara (rrxuara) aMopru3auur.

Or Aarara, Ha Kotro Kpr.ITepr4I4Te :a rcracu$urcarlt4fl Ha arruna,/rpynara rrerHr.r aKTHBr4 Karo A'bpx(aHu 3a

npoAaNoa Beqe He ce yloB,'IerBopflBar. ce npeycraHoBrBa x.racv$uqupaHero vy (rr',r) raro ar<rue (u)
arpNau(u) sa npo4aN6a Lr c'bulr4tr (re ce oueHsna(r) no no-HrcKara or HeroBara (rnxHara) 6araucosa
crofiuocr rpe.qr4 aKrr,IB'br(nre) aa e (ca) 6u,r (6u,rra) x,racrz$raurzpaH(u) Karo I'bpxaH(u):a npogaN6a,
KopLIrHpaHa c aMoprfi3auHu ulustu [peoIIeHKI4, t<ouro 6uxa 6u,ru npn:lHaTH. aKo aKrHBr,'r(ure) He e (ca) 6u,r
(6u,rra) nplzrHar(u) raro gtpNaH(u) ra npogaN6a. H HeroBara (rrxHara) B-b3craHoBr.rMa crofinocr.

("'r) MarepuarHu3anacn
Marepna,rHure3ailacv ca oueHeHli no rro-HncKara or: rleHa Ha npnjlo6znzrHe (ce6ec'roiHocr) u uerHara utr
peanu3r4pyeMa crofi Hocr.

Pa:xoAure. KoMTo ce H3Bt,puBar. 3a ra AoBerar rajleH rrporyr(T g neroBo'ro Hacrorulo cl,crorHue H

NtecroHaxoxAeHHe! ce BKlnqBar B ueHara Ha npugoOueaHe (ce6ecroiiuoc'na). KaKTo cJ'leABa:

. CYPOBI4HH U MATCPVA.I^U B |OTOB BI,I.4 _ BCI4qKH NOCTABHU PA3XOAI{. KOHTO BKJ'IIOIIBAT NOKYIIHATA

ueHa. BHocHr4 My'Ta u TaKc[.r, TpaHcnopTHH pa3xonr4. HeBb3cTaHoBreMH IaH1]UH H Apyil4 pa3XOAH, KOITO

lonp14HacrT 3a npr.rBexnaHe Ha MaTepr{anilTe B roToB 3a TrxHoTo 143[on3BaHe Br.r/I;

. foToBa nponyKunt H He3aB6pueHo npor43BolcTBo npeKhTe pa3xo:lr.r Ha MaTepuaJ'rH t4 "tpyL L1

flpHcflalaulara ce Lracr or [por{3BoAcrBeHilTe HenpeKH pa3xoar4 lpri HopNra-[Ho HaTor]apeH KanauuTeT Ha

npoH3BoAcTBeHHTe MOUIHOCTH, C I,r3KIIOqeHile Ha arMr.{HHCTpaThBr"rH'fe pa3XOA}4" r(ypCOBHTe pA3ilUKV t4

pa3xoanre no npunleueuu QuuaHconu pecypcu.

Bx,rrc.reauero Ha ilocro.qHHnre o6ulonpor.r3BoAcrBeHu pa3xonu e ce6eclofiHocrra Ha [por43Ber(AaHara

fipo.rtyKrlar ra nonyrpa6puxarr4 ce H3B:bprxsa na 6a3ara Ha HopManeH Kanauurer. Vlslpauara or rpynara 6a:a
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3a pa3npeneneHl.{eTo I4M no rlpoAyt(TH ca oTpa6oTeHI,ITe MaIxHHoqacoBe I]o rrpoH3BoitcrBeHH yqacT6rlr4.

llpr,r ynorpe6ara (npolaN6ara) ria MarepHaJIHI,rre 3aracr4 ce r.r3roJ'r3Ba Mero,Tbr Ha cpenHo-nperer.neHara
qeHa (ce6ecrofiHocr).

Hetuara pearlr3upyeMa crofiHocr npeAcraBntBa npu6,ra:nre,rHo orrpeaeJ.reHara npora)r(Ha ueHa Ha AareH
aKTHB B HopMaJ'lHHt xoA Ha cTonaHCKa /qeiHocr. HaMa[eHc c rrpr6rusurclrro Onpele,teHr4Te pa3xOAH |Io
rloBbptIIBaHeTo B T'bpfoBcKH B!1A HaTo3H aKTfiB H npu6,rn:Hrerruo orrpeleneHr41'e pa3xoAtt 3apeAlrv3al]uA.

(m) Trproncrn rr Apyrn B3eMaHrrfl

Tr'pnoncxure B3eMaHI,rt ce orlu4Tar H flpencraBtr er,n $uHaHconnr o'rrrcr nr) clrpaBr.qJr]hsa crofiuocr sa6aza
croiuocrra Ha opnrHHaJrHo u3AaAeHara $arcrypa (ce6ecroiiHoc'r). Halaarreua c pa3Mepa Ha o6e:qeuxara :a
necr6upaevu cylru. B c,.IyqailTe Ha pa3cpoqeHu ililailfaHufl Hano6u.tailHur r(peIUTeH cpoK, npu KoHTo He e
flpeIBI4AeHo nOnrJIHxTeJ'lHO nnaulaHe Ha r'IHXBa Vil4 nuxBaTa e 3llaqvlenHO ce pa3JIHqaBa Ot O6uqaituun
na3apeH JTHXBeH ilpOUeHT, B3eMaHutTa Ce OIleHtBaT IlbpBOHaqaJIHO nO ItxHaTa CnpaBeAJ'll4Ba CrOfiHOCr, a

nocrelBaulo - fro aMopTI-r3HpyeMa crofiuocr. cnea IIpHcnalaHe rra xFrKopnopHpalrara B TrxHara HoMHHalIHa
crofiHocr,.luxBa, onpeAeneHa no MeroAa na e$en'llrnHara xuxBa.
flpu6,rr.rsure,rHaTa oqeHKa za zary6u or ct,MHHTeJrrnu u uect6upaeMH B3eMaHAfl ce rrpaBu, KotaTo 3a

cl6upaevocrra Ha IltJ'rara cyMa Lrnu Ha qacr or Her cbulecrByBa BHcoKa HecHrypHocr. EzulaHcosara
croiiHocr ce KopHrapa qpe3 I43nor3BaHero Ha KopeKTuBHa cMerKa, Kb,qero ce HarpvnBar Bclrrtrr.t o6esueuxr{,
a cyMara ua:ary6ara or o6e3UeHKa 3a nepiloAa ce rrpH3HaBa B orqera 3a sceo6raaruur loxoA Ksrvl "Apyrr.t
pa3xo.rlr4" (n neua,r6ara utu larylara aa roguHara). B c,ryvalrre Ha nocnerBaulo BR3craHoBrBaHe Ha

o6e3ueHKa ro ce nocotlBa rru "gpyru noxonu" (n neua,r6ara u,ru sary6ala :a ronuuara) 3a cMerKa Ha

HaMaJ'IeHHe Ha KOpeKTHBa. HeCt6rZpaeVUTe B3eMaHHr Ce r43nHCBaT. KOfaTO rrpaBHHTe OCHOBaHilT 3a TOBa

HacT6ntT.

(H) flapnunlr cpeAcrBa rr [apuqHrr er(Br{BaJ.reHTu

llapuuullre cpeacrBa BKJIIoLIBaT KacoBHTe Harr,rrrHocru u pa3rrnatua'rerHHTe cMerKh. a llapyLrHl.rre
eKBHBareHrH - KparKocpoqHl4Te re[o3Hru n 6auxu, unfiro opurrzHalerr Mal')/pHTer e rro-Mar.rbx or 3 (rpr.r)
Nreceua .

3a qe,ru're Ha H3rorB{Hero Ha orqera 3a rtapuqHUTe ttorouH:
. NAPfiqHI.ITE |IOCT6|I,'ICHI,{' OT KJ'IHEHTV V NAPVqHATC IIJIAU] HHq KLNI IOCTABqI4UH CA NPCICTABEHH

6pyruo, c BKrroqeH AAC (20o/o);

. J'll.{XBI,ITe nO nOIyqeHH UHBeCTHUHOHHL{ KpeIxTH Ce BKtroqBaT KaTO nJral.UaHHr':a SnuaHCOaaaeiuOCr, a

-flllxBl4Te, cBl'p3aHH c Kpenl.ITLl, ooc,ryNnautli reKyllara IefiHocr, ce BKJrroLrBar B oneparuBHa .qefiHocr;
. nJ'tareHl4tr !!C no noKynKlz ua lr,rrrorpaiiHv aKTuBu or qyxlecrpaHHr.r locraBqHrlH ce nocortBa Ha pel

"ilrareHu !autqu". a npr4 AocraBKa Ha gr,nrorpafiuu aKTr4BH or crpaHara ce flocoqBa Ha peA

"nlaruasus KtM .qocraBr{Hun" rctv napr4qHure noroul4 or oneparrzBHa aefisocr. roKoJrKoro roi yuacrna
H ce B'r,3craHoBtBa 3aeAHo Ii B oneparuBHure norouH Ha rpyrrara 3a cborBcrHr.{l rrepr4ol (treceq).

. 6aHKoBI.ire oe:spapa$l.r ca BxnroqeHr.r B ct'craBa Ha reKyulure rrprrtsJreqeHr.r cpelc'rBa - KparKocpoqHu

6aHxoen 3aeMH, Ho ca [peAcraBeHu orrenHo B orqera 3a napnqHilTe no'fouu Ha 6a:la HerHo fi3MeHeHue

3a rrepr4oAa.

(o) Trproncrcn u Apyru 3aAr,,q?(eHrrfl

'l'r'proncrNre H .ilpyrnTe reKy[Ir.r 3anb,']xeHHt ce orqHTar H nperc'raBflr a'un $lrHaHcoBHr orqer no
c'roilnocrra Ha opnrnHanHnre (rarcypu (ueua Ha npugo6nsaHe). Korro ce npheMa 3a clpaBeAfluBara
crofiuocr Ha cAenKara r.r u1e 6lge H3lrnareHa e 6'bAeue cpeuty nonyqeHure c1'oKil H ycnvr!.i. B c,ryuaure Ha

pa3cpoqeHH n,TauraHr-rr Ha.q o6r.rrraiHHr KpeAHTeH cpoK, rrpr.l Konro He e npeABuleHo rorn JrHHTerHo

njlauaHe Ha rHXBa LL'tu,'iHXBara 3Har{ure,.lHo ce pa3rHqaBa or o6H,taillrHr na3apeH J.IHXBeH npoueHT,
3anb,'r)KeHnrra ce.oqeHrBar n'bpBoHaqarHo rro rtxHara cnpaBearuBa crofiHocr. a nocneABaulo - no
aMopTlt3HpyeMa cTofiHocT, cnel [pucflanaHe Ha HHKopnopupaHa'r'a B r'fixHaTzl HoMHHarHa cTofiHocT nr4xBa,

orrpe.qeneHa no MeroAa Ha e$ercranHara JrrlxBa.
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"rluxsoHocHu 3aeMrr r.r Apyrn npuBJreveun QuHancoBu pecypcu

Bcn.rrclr 3aeMr4 r.r ,Llpyrr4 npr4B,TeveHlr QnHar'rcoBr4 pecypcr4 r'r'bpBoHaqarHo ce rrpn3HaBar r.r oqeHqBar rlo

ce6ecrofiuocr (uovuua,rHa cyva), rorro ce fipueMa 3a cflpaBernr.rBa croilsocl Ha rroJryqeHoro no cAerKara,
HerHo or npeKnre pa3xoAr4. cB6p3aHr4 c re3r,r 3aeMH r.r npuBreqeHH pecypcu. C,re1 nrpaoHaqa,rHoro
npr43HaBaHe, Jrr4xBoHocHr4Te 3aeMu v Apyru lIpriBJrelreHfl pecypcH. rrocneABaulo ce oueHrBaT IIo
aMopru3i{pyeMa crofiuocr, onpere,.IeHa r{pe3 ltpr]raraHe Ha Me'r'oAa Ha e$errueHara Jrr4xBa.

Avopruaupyeuara crofisocr e u3qucJreHa Karo ca B3erfi npeABHn BcurrKlr Br.1lloBe raxcu, KoMr4cr,toHHn Lr

rpynu pa3xoal4, BKn. nHcKoHr r4,'ru npeMr.{.q. acouuupaHH c re3ri 3aeNru. [leqa.;r6ure n:ary6nre ce npil3HaBar
B orqera:a eceo6xsarHr4q aoxo! (e neua,r6ara u"rru:ary6ara:a Irepro;1a) raro $uHaHcoBu rrpuxorv vnt
pa3xo!r.{ (,'rrzxnrz) rrpe3 nepuoaa Ha aMopru3aur.rr r.iJru Koraro 3arb,'rxcHHrirll ce ornhLUar }rnu peAyilr4par.

llrzxsoHocHr-{re 3aeM}.r 11 rpyrr4 rtpHB,.reqeHfi $nHaHcoeu pec)pcil ce rc,racn$nqHpar Karo reKyu14, c

H3KJrloqeHr4e Ha qacrra or rrx! 3a KoflTo rpy[ara uva 6e:yc,ronHo npaBo .aa ypenr4 3agb.qxeHnero cr.r B cpoK

HaA l2 ueceua or r(pat Ha orqerHlrt nepuoA.

"lIu:lrHr
(Duuaucoe nutuuz
Jluluuzononvrramen
OuHaHcoefirr ,rr.r3r.{Hr. npr.r xoilro ce rpar-rc$epr-rpa KbM rpynara c'buecrBeHara Lracr o'f BcHLTKH pr.tcKoBe r4

cTonaHcKl4 non3H, npor.r3Tuqaulr4 oT co6cTBeHocTTa Bbpxy aKTr4Ba non (runaHcoe nH3HHf. ce KanuTanx3Hpa

B orqera 3a $uHaHcoBoro c6crotHl4e Ha rl{3}tHfononyrlareJ'rr Ka'ro ce npeacraBr Karo l4Mort4, MawuHt4 L1

o6opyABaHe tloA Jrr43HHr no ueHa Ha Hesa6asHa npo.qaN6a r,.ru aKo e no-Hr]cKa - tto cera[rHara croisocr sa
MHHuMaJrHure ,.Ir43r4HroBr4 nJlaxlaHr4r. JluguHroeure rrrarrraHur c'blll,pxar B onpeAereHo cr,orHo[JeHr4e

$uHaHcoeur pa3xoA (,ruxnara) n npHcnaAaillara ce qacr o'r ,'ru3r.rHroBoro 3arbJ,r)KeHHe (rtraenuqa), TaKa qe

na Ce nOCTt4fHe nOCTOtHeH ,'lhXB€H lIpOU€HT 3a OCTaBaUaTa He143rlJ'laTeHa LIaCT OT rIaBHI4UaTa IIO

J'rH3HHroBoro 3arb.rrxeHue. JluxeeHr4re pa3xorr4 ce BKroqBar B orLrera :a eceo6xsarHr.rq noxon Karo

(lr-ruaHcourz pa3xoru (rraxna) Ha 6a:ra eQerolreeu JTMXBeH rrpoueHr.

flprzgo6rzrure nog (ruHaucor ,rH3r4Hr aKTHBH ce aMopru3Hpar Ha 6ala no,'lc3lrHr xt4 Bor Ha aKTHBa.

Onepamueeu ,,tu3uHz

"auzuuzononyqamen
IIuguHr. npu rcofiro HaeMorare,rrr nponbnxaBa Aa rrpnTexaBa c'bruec'r'BeHala qacr or BcHqKH puo(oBe H

croflaHcKr.! H3r'o!H or co6crBeHocrra Bbpxy r,aneHHA aKTHB ce r;racurpuqr.rpa Karo oneparuBeH JlH3HHf.

flopagra roBa aKTr.lBtr He ce BKnrcqBa B ol'qera :a $ruaHconoro cr'c'r'oqrrHe rril jrH3HHrononyLrareJ'rr.

llnaulaglura B'bB Bp63Ka c ofleparltBHrzfl rLl3AHf ce npu3HaBar Karo pa3xo.[H B orqe'ra 3a sceo6xsarHr.rs

.qoxo4 (B ne.ra,'r6ara unu zary6ara sa roluHara) ua 6asa irilHeeH rveron 3a rrepnoAa rJa J'rr43HHra.

[oxoan Ha nepcoHa,ra

C'ruacHo 6'slrapcrcoro 3aKoHorarercrno I-pynara e 3aA6;rxeHa na nr'raua BHocKH nr,n $ou4oeere :a
cour4irnHo u 3ApaBHo ocr,rrypsBaHe. Tpyloarzre orHouleHua c pa6orHhuuTe h cJIyxHTeJ'u4Te Ha rpynara, B

KalrecrBoro fi Ha pa60roAarer! ce ocHoBaBar Ha pa3nopegonre Ha Kolerca Ha rpyrla.

OcHoeHo 3aAbJ.rxeHr4e Ha padoroAarerr e aa H3BbpuBa 3aA6nxnre,'rHo ocr-JryprBaHe Ha Haerur nepcoHar 3a

Sona "fIeHcuu", AorlbJrHHrerHo 3aA'b,'rxr4re,.rHo rreHcuoHHo oc14ryprBarre (43flO) e YHueepca"nen

rreHcuoHeH SoHa (:a,ruuara. poAeHH c,reA 31.12.1959 n.). dloua "O6uro:a6o:rqnaHe H NaafiqlrHctso" (O3M),

SoHa "5e:pa6oruqa", $oHl "TpyaoBa 3nonoryKa r.r npo$ecuoHa,'rHa 6o,'recr" (T3flE). $oua "fapaHrupaHe
B3eMaHHq Ha pa6ornrzqure H cnyxilTe,rure" (f'BPC) H 3ApaBHo ocuryprBaHe. Pa:ueprzre Ha 3aAbJr)Krre,.rHHTe

couuar,IHoocHfypr4TenHHTe BHocKl4 il HaquHI,T Ha pa3npenextHeTo UNI vreN,ll pa6orolaTenfl il cJ'ryxr4TeJ'lq ca

onpeAeneHr.{ B KoaeKca 3a couua,rHo ocnryprBaHe (KCO). Aonr,,'rHul'erHo. c'sc 3arona 3a 6}onxera Ha /{OO
3a c'borBeTHaTa ronuHa ce yTB'bpxIaBaT pa3MepHTe Ha Mr4rrr{MareH il \'rilKcHMaleH MeceqeH ocHrypr4TereH

roxon, Ha BHocKara:a rpoHa |BPC u gnQepeHuupaHure pa3Mepu rra BrrocKara ra T3IIE. Paanreprr Ha

3a^qT,rxr4Te,'rHaTa 3ApaBHoocafypuTenHa BHocKa ce onpeAeJrq cr'c 3ar<oHa :a Slo/lNera Ha H3OK ea

c'r,orBerHara roAHHa, a Har{r4Hbr Ha pa3npeAensuero i r'tex,ly pa6oroAarerq H c,'lyxurert e le$uHr,tpaH n

3arosa 3a 3apaBHoro ocurypanaHe (33O).

(p)

(c)
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B ,1on'r,,rueuue. pa6oroAarertr BHact H3rItJro 3a cBot cMerKa ocr4rypuTerrHa BHocKa :a SoHl "faparnnpanu
B3eMaHHr ua pa6oruuurzre H cJlyxfire,urre, KaK'Io H ocr.rrypurenHa BHocKa ra $oHa ''Tpy:roaa 3rononyKa H

npoQecuoHa,rua 6orecr".
Ocurypure,rHlrre r-{ rreHcHoHHH rr,'raHoBe. npunaraHu or rpyfiara B KaqecrBoro u Ha pa6oroAareJr, ce

ocHoBaBar ua 6l,rrapcrcoro 3aKoHorarerrcrBo r4 ca nlraHoBe c ,le$raurpauu BHocKr.r. llpra resu rrJraHoBe

paOorogare,rrr nJlaua MecerlHo onpeAeneHl4 BHocKLr B ,fbpxaBHfire QoH.qoee "llerrqan", Oona "O6uo
:a6or.qsaHe H Mafi.lr4Hctso", SoHa "6e:pa6orraqa", QoHa "Tpy,rona 3rronoJ'r)'Ka rz npoQecraoHa,rHa 6orecr",
QoHa "fapaHrupaHr.r B3eMaHu.a Ha pa6orHr{ur.rre r.r c,ryNure,rzre". KaKTo ri 3a aon'brHrzrer'rHo 3aA'bJ'rxuTenHo

neHcHoHHo ochryprBaHe (yHr-reepca,rnrl ra npo$ecraoHarHH rreHcr.rorrHrz 4loHaone) - Ha 6a:la dturcrzpauure no
3aKorr npoueHrlr (nocoveuu no-nope) u HqMa,qpyfo ron'b,'rHHTeJ..rHo npaBHo HnH KoHcrpynrHBHo 3aabJrxeHr,re

3a jlonnauaHe n'ss droHlosere e 6bAeute. Ananorn.rno ca 3arr,rxeHHrra rro olHoileHne Ha 34paBHoro

ocH fyprBaHe.

Kur rpynara HrMa cb3naneH n Qyurcuraouilpaxt qacreH .co6poBo,TeH ocrarypr.rre,reu (roH,1.

Kparrcocpovnl.r aoxoAn
KparxocpovHure roxoAu 3a flepcoHana noa Sopuara Ha Bb3Harpaxrleuur. 6oHvcr.1 H couHarHH AonJrau]aHr4t
n npugo6ueru (usacryevra B paMKHTe Ha l2 laeceua cneA Kpar Ha rrepnoaa. e rcoilro rrepcoHan'br e noroxnl
Tpy.q 3a rflxvrn e H3rrbJ'rHHJr Heo6xorltvure yc,ronur) ce npu3HaBar r{aro pa3xo.q B orqera la eceo6xsarur4x

;toxoa (s neqa,r6ara uru aary6ara sa ronr4Hara) B [epfiona. a rofiro e noJ.roxeH rpyA'br 3a rrx HJlr4 ca

I,l3I1tJ'IHeH14 r'l3r'rCKBaHI4tTa 3a TTXHOTO nonyqaBaHe. H KaTO TeKyUtO 3all'bJrxeH14e (C're7t npUCnaAaHe Ha BCHTIKH

nJrareHu Beqe cyMr4 h nonarauu ce yap'sNrcrl) B pa3Mep Ha He/IucxoHlr4parrara HM cyMa. ltrxltnrure or
fpynaTa BHocKr4 no coqua,'rHoTo 14 3.qpaBHo ocHryprBaHe ce npH3HaBaT cbuto r{aTo TeKyLrI pa3xol H

3aA6JIXeHUe B HeAI4CKOHTI4paH pa3Mep, 3aeAHO rr B nepl4orna Ha Haqt{C,teHr-re Ha C-bOTBeTHHTe AOXOAI4, C KOttTO

Te ca cB'r,p3aHu.

K'sm Aarara Ha BceKr.r ronuueH QuHaHcoe orqer rpynara npaBu ouerlKa H rrpu3HaBarie Ha cyMara Ha

pa3xoAfire no HarpyrrBaulHre ce KoMIIeHcupyeMH ornycKn, Korro ce oqaKBa la 6rne u3nJ.rareHa Karo
pe3ynrar or Heu3roJr3BaHoro rrpaBo Ha Ha1'pynaH orrrycK. B ouenrcara ce BKJ.TK)qBar nprz6lu:lure,rHara
fipeueHKa 3a pa3xoauTe 3a caMI4Te B'b3Harpa)eleHr,rr 14 pa3xornTe 3a BHocK14 rro 3arbnxu relsoro o6ulecrneHo
H 3npaBHo oo.rryprBaHe! rouro pa6oroaareJrrr rr,nxn Bl,pxy re3u cyNr14.

!r,rrocpouur.r aoxorr.r npfl neHcrroHHpaHe

C'sr,'racHo KoAercca Ha rpy.qa r.r KorercrusHl{r rpyAoB lloroBop pa6otoaalernr e 3an'br)KeH aa H3nJrailla Ha

nepcoHara frpu Haclr,rrBaHe Ha IreHcHoHHa BG3pacr o6egueresue. Koero B 3aBHcl,rMocr or rpyAoBHr cra)r( B

npennpurrr4ero Moxe Ia Bapupa naex4y 2 u 6 6pyrnu pa6orHr4 3annalu Kb;!r rarara Ha npeKparrBaHe Ha

Tplr:loBoTo npaBooTHoueHHe, I]pH rpytoB cTa)r( HaA l0 roJlunn. flo cnoure xapar(TepHcTHKH re3n cxeMH

fl pelcraBJ'rfl BaT n J'raHoBe c leonHrzpaHn aoxoAI4.
I4g.*.rc,reHnero Ha pa3Mepa Ha re3r.r 3aAbJ'rxeHr.rr HaJ'rara yLracrnero ua raann()HuHpaHH aKTrceprz! 3a ra Moxe
ra ce onpererr,r r.sxHara ceraulHa crofisocr K'r,M Aarara Ha o'rrtera. no Korro re ce rrpeAcraBrr B orqera 3a

Suuauconoro clcrorHe, Kopl{rrrpaHa c pa3Mepa Ha He[pr]3Harxre aKrnepcKn ne.ra,'r6r{ u zary6u, a pecn.

H3MeHeHr.iero B crofiHocrra r4M, BKJr. [pr.r3Har!]Te aKTloepcKr4 neqa,r6u u zary6u - B orqera 3a Bceo6xBarHrrt

loxoA (neqalr6ara utu zary1ara:a rogr't uara).

Pa:xonure 3a Mr4HaJr cra)r( ce npn3HaBar BeAHara B orlrera 3a Bceo6xBal'rrxr Jtoxo/t (rclu neva,r6ara vilLl

rary6ara aa ro4uHara). K'su rarara Ha BceKr4 roAHrxeH $unancoe oruer. I-pynara Ha3HaqaBa ceprr4qlr4uupaHu

aKTrcepu, KOI4TO I43AaBaT nOI(,'14.4 C TeXHxTe Il3quCIeHHt OTHOCHO n'bJ'lrOCpOqHhTe My 3aAbnxeHut tCbM

rrepcoHa,la sa o6esuereH:at npkl rreHcnoHfipaHe. 3a uenra re flpunarar Kpeah'rHur MeroA Ha [porHo3Hr4Te

e!HHHrru. Ceraursara crofisocr Ha 3aA'r,rxeHuero rto aeQHrrHpaHr4Te aoxoar ce H3qHcrrBa qpe3

aHcKoHTr.rpaHe Ha 6bAeurr4Te [apHqHH rrorouu, Kol.rro ce oqaKBa na 6t.qar H3IL.rareHH B paMKr4Te Ha

r\4aTypuTeTa Ha ToBa 3aA'birxeHHe H npH r,r3froJr3BaHeTo Ha ,ruxBeHHre paBHrjula Ha !'bpxaBHu lLnfocporrHr4
o6,r lrrauuu. AeHoMr.rHr.rpaH u n 6tlnapcxlt,rena.
Arrrcepcrure neqa,T6u u zary6u npou3Txqar or npoMeHh B aKTroepcr{HTe npcrrroJ'roxeHtn n onura. Tesu,

KOHTO HanBr4lUaBaT.KOpr4AOpa ot l0%o cnprMo cerauHaTa crofiuocr Ha 3aa'bJ'rlKeHHero rro ae(rnunpaHrare
aoxoan B Kpar Ha no.4nHara ce npu3HaBar nesa6asHo B orqera ga sceo6xBarrrHr iloxoa (rr,vr neva,r6ara u,ru

:ary6ara:a roAunara) 3a lrepuota! e Kofiro BT,3HHKBar.

I4:MeueHilqra B pa3Mepa Ha 3antJrxeHurra Ha rpyfiara K'bM tlepcoHa,ra':a o6e:ulereHHt npu neHcHoHHpaHe,

EMBPI4
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BKJ. H JIHXBaTa OT pa3rpGU{aHeTO Ha Cel'alllHa'ra cToiHOCT 14 npfi3HaThle aKr'K)cpcKH rreqa[6H HrH 3ary6[ ce
BKnrOqBaT Kl,M pa3xOAH 3a nepcoHaJ'la B oTqeTa 3a BCeO6xBaTHI4t .IOXO/I (rlv nelarroaTa AJ\A:lary6ara ra
rograHara).

{oxoqn rrpn HanycKaHe
Cr.'r,racno pa3nope!6uTe Ha KoAeKca Ha rpyra, pa6orogarernl' Hr\,ra 3ar6irxeHr4e ra v3ilnara npl
npeKparrBaHe Ha rpy.qoBHr roroBop. npenx rreHcr4oHr.rpaHe. o6e:rue'leuut :a:
. Hec[a3eHo [peAu3BecrHe - 6pyruoro rpyAoBo B'b3HafpaxleHr4e 3a eiluH Meceu,
. nopaAlz 3aKpLIBaHe Ha [peAnputrvero vIrH Ha qacr 01' Hero, c'[,KparuaBarre B Luara. HaMarrBaHe Ha o6eva Ha

pa6ora u cnl4paHe ua pa6ora 3a noBeqe or 15 .qnra s np. - 6pyruoro rpyloBo B'r,3HarpaxAeHle 3a eAuH

Meceu;
. frpt{ npeKparrBaHe Ha rpy.rloBr.{r nofoBop
pa6orHH 3annarH;
. 3a Heri3rrol3BaH nJ.'raTeH roAxrxeH oTnycK
rpy.qoB cTax.

nopanlr 6orecr o6e3ulereHne B pa3Mep ua 2 \pytuu MeceqHH

: - 3a c'boTBeTHHTe foIHHH 3a BpeMeTO. KOeTO Ce npU3HaBa 3a

l'pynara npH3HaBa 3anb,'rxeHHt K'bM nepcoH&[a no roxoalz nph Harr]cKaHc Irpern nactbnBaHe Ha neHcHoHHa

Bb3pacr, Konaro e aeMoHcrpupau o6nrp:saut aHraxr{MeHT. Ha 6J3a aHoHcHpaH frnaH, !a Ce npeKparr.{
Tpy.qOBI4tT IOIOBOp CBc CGOTBeTHI4Te nuUa 6eS Ia r4i\,ra BL3MOXHOCI jla Ce oTMerru. uIH npu SOpNta,rHOrO
I43AaBaHe HaAoKyMeHTuTe 3aAo6poBonHo Hanycr(aHe. loxogra rrprz HaflycKaHe. lrJrarr4M14 c,rel nose.re or 12

Meceua, ce AHcKoHTr4par r4 npelcraBrr B orrrera 3a q)r4HaHcoBoro c'bcrorHHe rro rrxHara cetauHa croilHocr.

(r) ArcquoHepeH Kanfira,r H pe3epBu

Me:Irxa AA (rrpyNecrBoro-MafiKa) e aKut4oHepHo ApyxecrBo H e 3ar6rxeHo ra perHcTpt4pa n Tr,pnoncrnr
perucr6p onpeAe,qeH pa3Mep HaaKquoHepeH Kanum&q, xofiro aa cryxu r(aro o6elne,JeHrae Ha B3eMaHr-Jrra

Ha KpeAI.rropI4Te Ha Apyxecreoro. Arcur4oHepl..rre orroBapqr 3a 3a,q'1,,'rxeHHrra Ha I-pynara ro pa3Mepa Ha

cBoeTo al(uHoHepHo yqacTue B KaIIUTaJIa h MoraT .qa [peTeHnupaT BplruaHe Ha ToBa yrracT[e caMo B

npou3BoncrBo no nr4KBI4AauI4t I,Inr4 Hecr,crotrerHocr. flpyNecrnoro-MaiiKa orlrHTa ocHoBHr4r cu Karrr4Ta,'r no
HoMIIHaJ'rHa crofiHocr Ha perr4crpr.ipaHr4Te B c\aa aKrlLlt4.

O6pamno u3k?neHu coScmeeuu ax4uu
O6paruo h3KyneHHTe co6crBeHI.'r aKuHH ce tlpercraBrr Karo npoMrrHa B aKuuoHepHHr KanhraJr.

Ct,r:racgo H3r,rcKBaHHtra rra Tr'proncxut 3aKoH H ycraBa. rlpyxecrBoro-rvrailxa e ,ln'bxHo Aa SopMupa 14

pe3epB - "tpoud Pe3epBeu", Karo H3ToLrHHur4 Ha +oHra uorar aa 61,!iir:
r safi-lta,rro eAHa recera or ne.la,'I6ara. Kotro ce or.[eJ]r jlor(a'r'o cpeacrnara nrn (toH4a AocrurHar elHa
lecera Llacr or aKI-lHoHepHHt KanrlTa,r ullu no-ronrMa qacr. ottpeAeneHa rro peueHr4e Ha 06uoro ct,6panne
Ha aKqHoHepr4Te;

. cpeAcTBaTa. [orylreHr4 HaA HoMHHar'rHara croftuocr Ha aKrlHr4re npH r43laBaHelo nr,I (npevteu perepn);

. apyrl.j H3Tor{HHur.rl npeABulerrH no pettreHue Ha 06uloro cl6paHrae.

Cpe4crnara or $oHla Morar .qa ce H3no,'r3Bar caMo 3a rroKpuBaHe ria lo,lnruHara :ary6a u ua sary6n or
npenxotlHu I'oALrHl.r. Konaro cpencrBara a'ue SoH,4a rocrrirHar onpe,qe.reHur B yc'raBa MHHr4Mar'reH pa3Mep,

cpercrBara HaA Ta3r'r, cyMa Morar Ia 6r,Aar ugnoLrsBaHu 3a yBenHqaBaHe Ha aKrluoHepH Hfl Kanvrar.

(Doud Percpoefl BK,,roqBa u npeuufinunm pneps. Sopvraparrv Karo pa3.qr4Ka or eMucr4oHHara 14

HoMI4HaJIHara croilHocr Ha aKul.nrre npu yBeJ'Il4qeHxero Ha KanHTaJ.ra npe: 1999 r'.! KaKTo v pl3ru:r.ara
Mexny qeHara nprz o6parHoro r43KynyBaHe Ha aKur4r4 rl1'crpaHa Ha flpyxecraoro-vafira npes 2001 r. ra

fiocrreaBau]ara uv npogaN6a orHoBo Ha aKur.roHepr.rre npe3 2008 r.

Ilpeo4en'uauunm paeps - uMomu, .MatuuHu u o6opydeane e $opunpau or:
. roJroxr4TeJlHara pa3,'rr.rKa veNAy 6anaHcoeara croilHocr Ha HNrorHre. MauHHHTe r.r o6opynnaHero u

rexHhre cnpaBeA;rr.rBr.{ crofiHocrlr KT,M rarara Ha r43B'bpuBaHe Ha npeoueuKal'a:
. noJ'lo)KureJ.rHara pa3nuKa ueNAy 6a,raucosara crofiHocr Ha r4Morr4. orqHraHH cbrracHo MCC l6l4uoru
Ma[.rrzHr4 14 cr,opbxeHr4r. 14 TqxHara cnp&Belrr.rBd crofruocr KbM larara, Ha Korro ce rpaHc$epnpar B

H H BeCTr.r UIIOH eH r4N4OT, OUeH eH nO ClpaBenrr4ea C l-Ofr HOCT.

E$er<rr,r Ha orcpoqeHnTe AaHbrrr4 B'bpxy npeoueHlqHnr pe3epB e orpa3eH aHpeKTHo 3a cMerKa Ha ro3r.r

pe3epB. IlpeoqeuruHrzflr pe3epB ce npexBr,pnr r<r'M HarpyrraHH ne.ra,'r6H. Koraro aKrnBlrre ce ornr4cBar or
orrrera:a $uuaucoaoro c'bcrorHue. BKn. npu npo4aN6a HJr'rH ca Hanb.jrrro aMopru3r,rpaHn. flpeoqeH'brrHHtr
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pe3epB BKntoqBa BcHtlKH flpeoueHKH Ha n'bnrorpaHHH N4a'repr4anH],4 aKTuBt4 H3BLp[eHH B flepnoAa 1998-
201 I r.
B cyuara Ha [peoueH'bttHl4t pe3epB He e BKJrK)qeHa peBa,'ropu3auurt'il Ha ,t'r,:rlo'rpaiiHHTe Ma-repuaJ.rHH

aKTI4BI-{. lr3B'bpueHa Ha ocHoBaHre Ha flocrauosreHre Ha MC rrpe: 1997 r'. Ta:u pena,ropn3atl4r e

rtpencraBeHa B Hacrotultttr orqer Karo apyrH pe3epBH. B cuoHre [pcaxorHtr orqerH l-pyna'ra e [oKa3BaJra
Ta3H peBa,'lopl43a\Hfl KaTO npeoueHbqeH pe3epB! Ho cera cqr,rTa qe flpeJlcTaBrFtel'o H KaTO ApyrH pe3epBH nO-
ao6pe ue orpa3tBa Hefiuara cbruHocr. 3a qe,rra e H3B'bpileHa u perc,racudlNKauuq Ha cpaBHr{TeflHara
uu$opvraurzr 3a npenxoAHH nepr4oAr4.

lunllleHrnre ce [pH3HaBar Karo 3al6lrlxeHl4e B nepuola. e Kofiro e B3ero peileHHe Ha O6uoro ct6pauue
Ha aKuHoHepuTe 3a onpeaeJ.rqHe Ha TexHr..tr pa3Mep.

(y) @rnanconu rHcrpyMeHTr.l

Hedepueamuauu (tuuaucoBu uHcmpyileHmu

Llegepuearuauure SrzHaHconn HHcrpyMeHTH npencraBnrBar KarrH'raJIoB:'z t4HuecrL4r\uy t1 rbnfoBH
HHCTpyMCHTH. TI,pTOBCKH H lpylu B3eMaHI,lt, nApH u rlapriqHH eKB14BaJIeH-rH.3aeMH H T'bploBCt(lt
3anbJ.rxeHHt.

He,lepuearunuure $uHaHcoBH HHcrpyMeHTH ce [pr]3HaBar fltpBoHaqarHo rro cnpaBearrrBa croiuocr. C,reg
nbpBoHaqaJ'IHo npu3HaBaHe QlaHaucorure IlHcTpyN{eHTLr ce oUeHrBaT TaKa. KaKTo e orucaHo no-nojry.
@uHaHcosu IzHcrpyMeHTLI ce npl43HaBar roraBa, r(oraro fpyrrara craHe c'rpaHa no aoroBopHr.rre ycJ'roBnr Ha

HHcrpyMeHTa. @unaucosnte aKTttBI4 npecraBar ila 6'b!.ar rrpH3HaBaHr4 aKo AotoBopeHHTe npaBa B'bpxy
napl4tlHlrre noToUH oT ol4HaHcoBHt aKTuB He ca Bese BaJIHIHH HJ]H rpynaTa rrpexB'bpnH QnHauconur axrne
Ha Tperl.Lrraqa 6e: Ia 3alT'pxa I(oHTpon HrH 3HarlhTeJTHH pHcKoBe H r.{3roAH or aKTHBa. floxynxure u
npogaN6ure Ha 0uHaHcoBIz aKTttBH npu o6uuailuara zleiHocr ce oclreroBojtrBar K'bNt larara Ha cAeJrKara,
T.e. Iarara Ha KoflTo tpynara e noena aHra)iotMeHTa 3a noKynKa u,ru rrporaN6a Ha aKrHBa. @uHaucosr4re
nacvBt4 ilpecTaBaT !,a6\Iar [pH3HaBaHH, aKO3al'bJrxeHuflTaHa |pyiraTaonpeteJreHH BIOrOBOpaHecaBeqe
BaIr.uHH, Hnr4 Ca OCBO6O neHV VfiH OTMeHeHr.r.

(Duuaucoeu aKmuqu
I-pynara I(JIacL{Quqt4pa cBoHTe $uHaucoelr aKTI4Bx B cJ.renHure r{areropr{r4: "3aeM14 (rpe4nrra) u g3euaHus".
K,racu$uxaqutra e B 3aBUcHMocr or c'bulHocrra r uerure (rrpenua:HaveHlrero) Ha (xrHauconlre aKTVBvl
K'r,M narara Ha rrxHoro [pano6r4Bar{e. Ptxoeoncreoro or]pejleJrr x,racNQruraqurra Ha $uHaucoeure
aKTHBH Ha tpynara K6M rarara Ha n'bpBoHarlarlHoro HM npu3HaBaHe B orlrera:a rpnuaHconoro ctcrorHue.
O6lrqaiiuo rpyrtara npil3HaBa B orqera 3a QuHaHcoBoro cl,cl'olrrne Quuauconure aKTuBrz ua "1arara ua
TLpl'yBaHe" - Aarara, Ha Kotro ro e iloeJ'Io aHraxuMeHT Ia 3aKyrx c'borBerHHTe Qlruarrconra aKTr4Br.r.

Bcuqru $uHaHconu aKTI,TBLI ce oueHtBar no rqxHara c[paBelnHBa cloir-rocr nnK]c rrperr,rre pa3xoru no
TpaH3aKUr4rTa.

<DnHaHcoer4re aKTHBH ce orliHcBar or orqera :a $uuaHconoro ctcrolHue Ha rpyflara. Koraro npaBara 3a

nOJ'IyqaBaHe Ha napHqHI4 CpeICTBa OT Te3H aKTuBh Ca H3TeKilH. u;ln CA [peXB'bpIeHH H lpynaTa e

npexB-bpnrdna ctrrlecrBeHara qacr or pucKoBere h [o,!3HTe or co6creeHocrra Btpxy aKlHBa Ha npyfo
ApyxecTBo (,ruUe). Aro rpynara npol'b,.rxaBa Ia A'bp)r(H c'brrlecrBeHara Lracr' or pr.rcKoBere H noJr3HTe

acoul4HpaHH cI,c coOcTBeHocTTa Ha laleH TpaHc$epilpaH $lrHaHcoe aKTHB. 'ro rrponbnxaBa Ia npH3HaBa

aKrHBa B OTqeTa 3a or.rHaHcoBoTo c'bcTotHl.{e cH, Ho npr,r3HaBa c'L,ulo H o6e3neqeHo :laA'b,rxeHr4e (raev) sa
nonyLreHr.rTe cpencTBa.

,M/TMffig#A
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Kpelrzrra 14 B3eMaHI,tt ca Herepl,IBarueun QlluaucoBu aKTHBr4 c $uxclrpaHu uJll.r vc'raHoBr.rMl, nraxlaHr..rr, Kor{To
He ce Korl'Ipar Ha aKTHBeH na3ap. Te ce oqeHsBar B orqera 3a (bHHaHcoBoro crcrorHHe rro rrxHara
aMoprH3rlpyeMa crofiuocr flpu I'l3noJI3BaHero Ha Merola Ha e$errunuara J.rHXBa. HaManeHa c HarrpaBeHa
o6e:qeHra.Te3u aKTVBu ce BKrtoqBar B rpynara Ha reKyulnTe aKTHBr.{. Kofalo MalypHTer.br HM e B paMKfiTe Ha

l2 illeceua lrru s o6ta.raeH oneparuBeH uHK],r Ha rpyfiara. a ocraHturilTe Kalo HereKyiuu.
'lasu rpyna $uuaucoelt aKTuBIi BK,'IK)q Ba: T'bproBcrol Lt Apytv B3eMaHfir or KorrrpareH rA u rperv Jrr4ua, nappqHfi
cpeAcrBa u ilapu.qHu eKBHBaJIeHTH or orLlera:a QuHaHcoeoro c'r,crorHHe. JlHxgeHr.rqr loxon no ''xpe4uraTe n

e3eN4aHa.qra" ce npil3HaBa na 6a:a e$errunua J'IHXBa. ocBeH rrpt4 KparKocporrHHTe B3eMaHilr no,I 3 veceqa,
KT'AeTO npll3HaBaHeTO Ha TaKaBa ,'ll4xBa e HeOCHOBaTenHO KaTO HeC'b[leCTBeHO I.,l B paMKHTe Ha Ooa.{afiHHre
I{peIHTHH yc,roBtl.q. Tofi ce [peAcraBt B orqera ga eceo6xsarrrI,Ir loxoA, rr,u "QuHaHcoau npuxollr".
K'sla rpan Ha BceKI,I orqereH nepuoA rpylara orreHrBa nutv ca Hacl'br]H:ru ct6urws n o6crorre,rct.Ba, KoHTo
noKa3Bar HaJIHt{lleTo Ha o6exrilsHI4 noKa3aTe,'lcrBa. Ilatr'tafaulH o6e:Ueuxa Ha KpelHTHTe u B3eMaHuflTa.

(Dunancoeu nacuBu
(DuuaucosHre nacvBLl BKJ'lroqBar :aenu (xpenurlr), :anr,rNeHrr K'brvr jlocraBqiluu u lpyru KoHTpareHTu.
flr'pnoHauanHo re ce [ph3HaBar B orr{era sa $ruaHcosoro c'bcrorHHe no cnpaBexJluaa crofruocr, HerHo or
IrpeKure pa3xo,qn rro rpaH3aKuHrra! a nocrenBaulo - no aMopln3r.tpyer'ta c.loiiHocr no Merola ua e$exrunuara
J.IUXBA.

(Q) [aur,un nr,pxy neval6ara

Texyt4ume daHbqu tst'pxy neuan1ama ce oflpeAenrr B cborBercrBr.re c rz3ucKBaHurra Ha 6r,rrapc6oTo raH6qHo
3aKoHoAareJlcreo - 3axoHa 3a lroprtoparHBHoro nonoxolso o6,rarase. HovuHa,ruaTa AaHrLrHara craeKa sa 201 I
r. e l0 %. (2010 r.: 10 %)
Omcpoveuunte dautqu ce onpeAertr qpe3 npuJ'raraHe ua Oa,raucoBur lracnBeH Meror no orHoueHue Ha Bcr4qKu
BpeMeHHH pa3JrHKH K'bM Aarara ua QuHaHconur orqer! Kor4To c.bulec.rByBar MexAy 6a,raHcogilre croilgocrz u
naH'LrrHLITe OCHOBI,I Ha OTIe!'rHHTe AKT|dBI4 U ilAel.lBLt,

Orcpoveuure raHbqHI4 nacuBr4 ce npu3HaBar 3a BcHr{KH o6,raraevu BpeMeHHH pa3iluKr4, c r.r3KJ.rruqeH}.re Ha re3u,
floponHnld ce oT npH3HaBaHeTo Ha aKTLTB LiJtu nacun, xofiro K6M AaTaTa Ha cronaHcKara or]epaUHr He e noBnr4rJr
81,pxy clreroBoAHara u laH'brrHara neua,r6al(aary6a).
OrcpoveHltre raHtqHH aRTVBt4 ce npu3HaBar 3a BcHqKr4 HaNrarreMr.r BpeMeHHx pa3nvKu u 3a Herj3non3BaHyTe
IaHaqHH lary6u, Io creneHTa, Ao Korro e BeporrHo re aa oe flporBrt. o6pa.rHo u na 6t ne reHepupaHa B

6r,4euqerocrarbqHa o6raraeiraane,ra,'r6avfinaacenporBrro6,raraeprr-rtspeMeHHHpa3,,thr(H.orKor,rro,qaMorar
.Aa Ce [pHc[aAHaT Te3H HaMaitteMH pa3nHKu, C H3KJIK)qeFIHe Ha pa3nuKHTe. nOpOAHnH Ce OT npU3HaBaHeTO Ha
aKTHB HJ'IH nacun, rofiro Kt,M laTara Ha cro[aHcKaTa oi]epaufiff He e noBJ.rhrrJr B]pxy caeroBolHara H laH'brlHara
nevan6a/(:ar-y6a).
Earaucosara crofigocr Ha BcHqKH orcpoqeHl.{ ,ilaH'brtHu aKTHBH ce flpefnexrar Ha BctKa na"fa Ha orqera 3a

$aHaHconoro ctcrotHl{e H ce peAyur.jpar ro creIIeHTa. ro Korro e BeporrHo 'r'e ,qa ce flporBrr o6paruo s Aa ce
reHepHpa AocraTbrlHo o6,raraeua neqa,r6a xnu npotBtBaulu ce []pe3 c'br.Ur4r nepHon oo,raraeMu BpeMeHHr4
pa3nuKu, c KorlTo re !a Morar ra 6trat ilpvcna1Harv r4J.lH KoMrreHcr4paH14.

OrcpoveHnre !aH6ur,t, cBr,p3aHH c o6exrlr, Kor'rro ca Apyrn r(oMnoHeHTH Ha eceo6xsarHr4R aoxoA r4nH ca
orqereHH nl.IpeKTHo s co6craeHus Kanl4TaJI Atu hpyta 6aLraHcosa no3nuHr. cr,ulo ce orqr4Tar AHpeKTHo K.bM

cborBerHl,It .upyf KoMnoHenr Ha eceo6xgarHut Aoxol I4J.IH Karrt{TaJ.loB KoMroHeHT h,rH 6a,raHcosa no3fiul4r.
Orcpoveuure aaHbLIHI.r aRTL4BLT v flac:aBr4 ce oueHtBar ua 6asa naHbLrHHTe c1'aBKu . Kor,rro ce oqaxBa ra ce
[pHnal'ar 3a nep!{oAa, npe3 Kofiro aKrl4BHTe u]e ce peanr43vpar. a nacuBHre ule ce yperlrT (noracrr), sa6aza
naH'btlHure 3aKoHLI, Kor.tro ca B cvra rrJil4 B roJItMa crerreH Ha cr4 rypHocr ce oqaKBa !a ca B cu,ra. llpn,roNeuara
AaHr,qHa craBKa Kr,M 30.09.201 1 r. e l0 % (31.12.2010 r.: 10 %).

(x) [oxoau Ha aKunq

OcHoeHI4re AoxoAr.{ Ha aKuur ce r.r3rrr4cJlrBar Karo ce pa3neJru Herrlara neqzur6a utu zaryla 3a nepuoAa,
noAnexaura Ha pa3npeAeneHl4e MexAy aKul.roHepr.rre. npnTexale.jrr-{ Ha o6Nr<HoseHr4 aKrlt4t4} Ha cpeAHo-



MEAT.TKAAA ffidry!4€# g{'&
,ffiffi

OIIOBECT'BAHE KbM MEXTI4HEH KOHCONI4AI4PAH OI4HAHCOB OI'LIE'f ruU WffTEMBPI4 2011 T.

flpererneHur 6poli ua rbpxaHure o6rlrcHoseu14 aKuur4 3a nepnora.
CpelHo-npererreHnrr 6poii axuuil npeAcraBntBa 6poal Ha a'bpxaHure o6urHoseHn aKuHr4 B Halrar'roro Ha

[epr4oAa, KopxrnpaH c 6por ua o6parHo I43KyneHHTe o6nrcHoseHI..r aKItr4H H Ha HoBoH3nareHHTe raKHBa npe3

nepuoAa, yMHoxeH rto cperHo-BpeMeBu.rr Sanrop. To:rz Sanrop v3pa3flBa 6por ua /tHr4Te! npe3 r(or4To

KoHKperHr.{Te aKrtuu ca 6unu gt pxanu, cnptMo o6urur 6poil Ha nHlrre npe3 fiepuoAa.
flpn xanlrrzurv3aulrr, nonbJ.rHiirerHa eMVcL4fl xJrr4 pa3neJ'rrHe, 6potl ua o6HxHoeeHHTe aKulrr4, Kor4To ca B

o6pr,uleHrae ao aarara Ha roBa cr,,6urire, ce Koplrrupa. 3a na ce orpa3r.r lrponopunoHaJlr"rara npoMrHa n 6por ua

o6uxHoseHfire aKut4l e o6p'urueHlle raKa. ctKalx cr6urnero ce e c.r)qt{,'ro B Hallaroro Ha rrpelcraBenun sait-
paHeH rrepHoa.

(u) Cermeurn

OneparuaHure cerMeHTr.r ca KoMrroHeHTH or rrpe.qflpurrr4ero. 3a Kou'l'o e HarHqHa caN,rocrotreJ'rHa Quuaucona
r.rHQopvarlur, Korro ce nperJrexaa fiepxonulrHo or ,.rr4ue c p'r,KoBoaHH {iyHxuuu flpH B3eMaHe Ha or]eparr4BHH

peueHr4r, npn npeueHr(a KaK Aa ce pa3npene,'rrr pecypcuTe H npu orreHr(a rra pe3ynrarr.{re or aefiHocrra Ha

cetMeHTure. fpynara nocorlBa u3nbrHrzTeJIHHr rupertrop Karo pr,KoBo/lhren. B3eMaul rJraBHr.rre ofleparr4BH14

peueHur! no cMHc'[,Jra Ha MC@O 8. Pt,roeoAcrBoro e onpenenx:ro. .re crpyr(Typara Ha HeroB].rl 6uauec,

npolr3BoAcro H TtptoBlrr c QapvaueQrr4qHr4 npo.qylon H MenHuHHcKr.i KolrcyMa'rilBH, cnenBa Aa ce pa3r'nexAa

Karo ABa orqerHu cerMeHTa - [pou3BoAcTuo ua sapnlaueBTr.rqHu frpoAyKTr.'r H frpor43BoacTBo Ha Mear4rIHHcKli

KOHCyMaTHBT4.

Onepalznuure pe3yJrraru Ha orqerHure cerMeHTH ce [perrex.qar peAoBHo or H3r]'bxHHTe,'rHr4r nHpeKTop Ha

lpyNecreoro-vafixa, B3eMaul ocHoBHHre otteparr4BHr,r petlleHufl. cB'bp3aHH c pa3rrpeneneHuero Ha pecypcr4re!

6rclNerupaHero H TeKyula'ra oueHKa 3a nocrarHarule pe3ynrarr.r. lJoc,renuara ce 6a;zpa Ha Har'u4LrHara orAe,rHa

BbrpetllHo-ynpaB;reHcKa rzu$opnaaurzr Ha HHBo npoH3BoacrBeH uex H /qpylH flapnnenHH orreparr.rBHfi pa3pe3u 3a

6usueca, o6o6ueHa 3a cerMeHTL{Te B ttpfierut Soprvar 3a cerMeHrHa oruelHocl.

Budoee ceer4eHmu

Ilpousaodcmao u mbp?oBut c Qapua4eamuqHu npo)yKmu

OcHosHure npoAyrooBu rpynu! Kol{To ce peaflH3upar or cerMeHTa

neKapcKo npennucaHHe, xpaHurenHu lo6aexra, 3b6Ho-s'b6oreKapcK14

Ilpouseodcmao u mbp?oaut c ,uedu4ttucxtt KoHcy.r4amltlu

OcHosHure npoAyKToBH r-pynu. Kor,rro ce pea,'IH3tlpar or cerMeHTa ca

Map,'u.

ca jreKapc'r'Ba c peuenra H r'reKapcrBa 6e3

frpolyKTH u uaN,rrloaHLl.

n.racrhpH. ivrapneHh KoMnpecu, 6uHroee H

(v) tlpeUeHrrr Ha pbKoBoAcrBoro or onpeAeJsrrlo 3HaqeHne flpu flprrJraraHe crferoBoAHara noJrHTrrKa Ha

rpynara. K.nroqonu npu6,rnrnre,rnu ctreroBoAnrr oueHKn H npeaflo,'Io?neHlrfl c BIrcoKa HecflrypHocr

O6eruenrca

OnnaHcosu aKTr{BI.l

VIulnrcauuu 3a o6e3ueHKa Ha 0HHaHcoB aKTuB Bt3Hr4KBar. aKo c'hutecltsyBal oderctilButl roKa3are:IcrBa, qe eAHo

r.tJrH rroBelre q,6utus ca vuaJtu HeraTr4BeH eQercr alpxy oqaKBaHI4'le 6r',1culu nilputlHH nocT"bnJIeHHt oT To3l.t

QuHaHcoa axurn. (DznaHcoBhre aKTr-lBr4, Kor.rro ca uH1vBt1yarHo 3HaqHMH. ce npoBeptBar :a o6estleHKa

caMoct.orTeJ.lHo. Bcr4.1Kr.i Apytu $r4HaHcoBy aKTr.1BM ce oqeHrBa'r Ko,reKrHBHo. pa3;e"qeH14 Ha rpyrrH Ha 6a3a Ha

cxoAHr4 xapaKTepr4cTlr I(H H a KpeIaTHHt pl4cK.

3any6a or o6eguesxa ua SuHaucoa aKTr.rB, orr{r4TaH rlo aMoprH3upyeMa crofiuocr. ce u3qucrqBa Karo pa3JILIKa

Mexry HeroBara reKyura 6a,raucosa croilHocr H Hacrofl[Iara croiiHocr Ha 6r'reulure ilapuqHl4 noclbn,qeHut.

reHepr4paHr4 or To3r.t aKTHB. H nucKoHrHpaHH c HefoBr4r ['bpBoHaqa,leH e$eK|r.rneH rhxBeH [poueHT. 3ary6ara

or o$e:ueura Ha HarHqeH 3a rrporax6a SuuaHcoa aKrrzB ce u3trnc-lflna" Karo ce B3eNIe flor BHflMaHue

HeroBa'ra reKyula cnpaBen.TfiBa crofiHocr. Ea,,raHcosara croiHocr ce KopHrHpa qpe3 H3[or3BaHero Ha

KopeKTHBHa cMerKa. K6.qero ce HarpynBar BclrtrKl4 o6er[eHru, a cyN,{elra ua :at'1"6a'ra or o6eeuenra 3a flepfioAa

ce npr43HaBa B orqera 3a Bceo6xBarHr4r Aoxon (e neva,r6ara u,ru :ary6ara 3a to.4ilHara) K'bM ApyrH pa:xoaa. B

cnyqa2Te Ha fiocneABau]o BT,3craHoBrBaHe Ha o6erueHra ro ce nocoqBa KT,M apyrH roxorl4 3a cMerKa Ha

HaMaJ'reHae Ha KopeKTuBa.

Bcpr.{xu :ary6ra or o6e:Uegra ce npH3HaBaT B oTqeTa la eceo6xsaruut loxoll (n neua,r6ara unu zary6ara za

roluHara).
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3ary6ara or o6esqeHKa ce B'b3craHoBrBa, aKo roBa B63craHoBtBaHe Mo)Ke aa 6'sne o6errugso orHeceHo K6M

cr6urue, craHa,'ro cre.[ Karo e 6lua npu:Hara:ary6a ol o6e:uesxa'

flpllo,rrz:urenHara oUeHKa :a sary6r.r or cr,MHI4Te,'IHtz ll Hect'or.rpaeivlu B3eN4aHhfl ce npaBH B l(pat Ha BctKa

QrzHaHcoea roauHa. KaKTo cJIeABa:

AuaJtr.r:upar ce B3eMaH14rra B T.q. CpOK Ha nOfactBaHe. IIpocpoque. t',t3Ilo"|l3Ball KpeAfiTeH nuMuT oT

KOHTpareHTa, KpeAuTHa HCTOpl4q Ha KOHTpaleHTa, $lt HaHCOeu OTqeT!'l Ha KOHTpal eHTa'

HeQraHauconlr aKTltBI{

Ba,,taHcoeara croigocr Ha aKTHBHTe Ha fpyflara. c H3KJI]oqeFIHe Ha orcpoqeHtlre IaHb'lHH aKTHBI4. ce

npepa3rnexAa K1,M BcrKa aara Ha H3rorBrrje Ha orqera :a $laHaucono-ro c'bcrotHue. 3a !a ce npeqeHu aaJltj He

cbuecrByBar npr43Haq7 3a o6e3ueHKa. B c:ryvai. qe cbutecrB)BallarilBa npH.3Haull ce npaBH npu6lt'ttnre,rua

oueHKa Ha B'b3craHoBlll'tara crofiHocr Ha aKTuBa.

Mumepuaauu 3anacu
B xpax Ha BcrKa $uHaHcoea fonuHa rpynaTa H3B'bpuBa flpefJ'len Ha c1'cToflrll.ieTo I-{ n3noJ'I3BaeMocTTa Ha

Hanl4qHI,ITe MaTepr.taJlHuTe 3anacH. flpu ycraHoaaBaHe Ha 3a\acu. KoHTo c'bnbpxar noreHUI.IarHa BepotrHocT Aa

He 66Aar peatrH3trpaHr,r 11o cl,u]ecrByBaillara HM 6a,raHcoea crofiuocr B cJIeIBaull'lre orqerHI4 [epl4o.ul4, rpynara

ru o6e3rleHrBa Ao HerHa peaJrr43ypyeMa croiHocr, 3a ue,'lra: p'bKoBoacrBoro aHanH3upa o6pbulaeMocrra Ha

Marepr.ranHr,rre 3ailacv, Karo [pueMa Mr4HHMa,'reH npoueHT Ha o6p'bil]aeMocr. llo.q KofiTo Marepl4a,'IHuTe 3allacu

noAnexar Ha npennea 3a o6e3ueHKa. OcseH rosa aHaJII43T,T BKJIloqBa cJIeAHHTe rf,eiicrBut:

$u:uvecru npetner Ha MarepnanHVfl 3arae.

KOHCynTauHh c oTfoBopHHufi Ha cBbp3aHuTe c npeaHa3HaqeHHe'lo Ha 3aflaca ilHpeKuHI"l;

npeAnoxeHue orHocHo 6t;1euroro il3rror3BaHe Ha 3anacu'te B HanpaBneHHtra: B.lIaraHe B

lpoh3BorcrBoro, npo,4aN6a Ha 3arraca HJ'IH noBHLUeHa BepotrHocr ot' Heh3llo,t3Baue (nlnca ua

no,resHocr) Ha 3anaca e 6taeule flopanu BJro[IeHH noKa3are,'trj" ltenpunoxuMocr uluttu H3TI4rIa[t

cpoK Ha roAHocT;

cr6upaHe Ha r.ruQopr,aaur4r 3a noc,re.qHaila3ap{a ueHa Ha npooneMHfiTe 3allacil.

He,vamepuanHu aKmuBu

3a Hevarepta1rHil aKTL1BH. KoHTo uMar neae{rzHrapan IIoJre3eH xuBor 14 KollTo Bce oule He ca loroBl4 3a

H31o,r3BaHe, [pii6,'ir43uTe,rHara oueHKa r{a Bt3craHoBtzltara croilsocr Ha aK'lltBa ce npaBll Ha BctKa Aara Ha

H3rOTBtHe Ha OTqera 3a d)ITHaHCOBOTO C'bCTO'HI4e.

3ary6a or o6e:ueuna ce npu3HaBa Br4Harri a c,ryvail, qe 6a,raHcosara (npeHocHa) crofiHocr Ha eAuH aKrvB vnu

tpyla aKTr.rBr4, feHepr{paqa napr4qHx [ocTb[,rteHtlt! qacT oT KoflTo e 'loii. npeuntlaBa HeroBara B63cTaHoBI4Ma

croilHocr. fpyna arcruau, teHepr.{paua napr4r-rHr4 nocTbnneHl4t. e Hafi-va,'rrcara Bb3MoxHa la ugeHrr'rSuqupaue

tpyna ar{Tr4Br4, KO'TO neHepr{pa [apr4qHH noToul4, B roJrtNra cTeneH He3aBHCl'lM14 OT Apyl']r aKTI4Bt'l I4JII{ npynl4

AKTy'BA.

3ary6u or o6e3ueHKa ce npy3HaBar B orlrera 3a Bceo6xBarHurt ,foxon (e IIeua,'r6ara r.r.t4 3aty6ara). 3ary6ra or

o6esueHxa, oTHacr[lH ce no fpyna aKTr.rBr4, reHepr4paull4 napl4tlHI4 nOTOtlu. Ce npH3HaBaT TaKa, qe [T,pBo Aa

HaMarrr 6araucosara croiHocr Ha rroJro)Kr4TenHara penyraut4t tlpH3Hara 3a ra3t'l rpyna (IoKonKoro uMa

raxaua). a rocre [ponopufloHanHo na HaMa,rrBar 6a,'Iaucoaara croiiHocr Ha trpyl'ure aK'lr1BH B rpynara

(rpynure). 3ary6ra or o6e3ueHKa Ha penyrauur He ce B'b3craHoBtBar'

2.3AAbJIXEHL{q 3A 6AHKOBI4 3AEMII
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oIloBEC]T'BAHEKbMMEXIhHEHK0HConI4AI4PAHol,1FlAHCoBo.I.ttE1.I{bmPH2011r'

Ktu 30 cenreMBpz 201I r. fpynara e iloracura 3arbJ'rxeru.rero cH rro noroBop 3il HllBecnrul.roHeH KpenHT

rrpH cnelHuTe ycnoBfir:

.{oroeopen pa3Mep Ha KpeAr4ra:

fIaaeN:

llnxeeH npoueHr:

IJe,r Ha KpeAura:

Bunancoaa cmofrnocm

It.teocpouua uacm

[{pamxocpouua qacn't

06uto aruoprrr3upyeMa crofi nocr:

Kr,v 30 cenreMBpH 201 1 r. fpynara r.lMa cK;rroqeH

rrprr cJ.lenHrrTe ) cnoBr.,rr:

loronopeu pa3Mep Ha Kperul'a:

flaneN:

JIuxeeH rpoueHr:

O6e3ne.resue:

I{e,r ua Kpenrira:

Ealaucona croilHocr:

196 x.,re. (100 x.eepo)

25 nnyapu 201 1 r.

Tpuuece.reH ETJRIBOR + 2.85 nyHrra
3a:axynyeaHe Ha HMolh. MailJLrHu r o6opy4eaHe

30 cenmeucpu 201 I 3l dexenepu 2010

BGN'OOO BGN'OOO

AoroBop 3a 6aHKoB ompapa$'r' s enpo

293 x.,qe. (150 x.eepo)

30 anpn,r 2012 r.

Crofisocr Ha 6aHroafis pecypc + 2,50 nynr<ra

AKrHeta cbc crerHrrre 6a,raHcoeil cr-crr4:
MarrnHu u o6opy.luarre: 828 x. ,ra.

06oporuu cpercrBa

Hrva (3 1.12.2010 r. : Hrnaa)

IOfOBOp nO Nrer'njtyHapolHa KpeIuTHa KapTa B reBa

40 x.,re.

30 anprz,r 2014 r.

17.8 nyHxra

H'MA

06oporun cpercrBa

HrMa (31.12.2010 r. : nrua)

J

IlurupaHoro flo-tope o6esneqeHrze e eAHo H c'bu1o H ce orHacr H 3a lBara r{petuTa

Krnr 30 cerrreMBpr.t 2011 n. l'pynara r4Ma cKnK)qeH paMKoB

)np14 cnelHHTe ycnoBl4r :

!oroeopeH pa3Mep Ha Kpe.qnra:

flatex:
,rluxseH npoueHT:

O6esne.reHae:

I{e,r Ha Kperr.rra:

6arIaHcosa crofrnocr:



NrE/rr4KA AA ffip@#ffitr#tf.c6
onoBECT'BAHE'KbMMBXAI,{HBHKOHCOnI4AI,4PAllohHAHCoBo1'tIE.|.*offiPil201lr.

3. CBLP3AHt{ IUUA

fpynara HMa orHoilreHile Ha cBbp3aHo raue c fpynara-vafira "AoBepHe ranura,r" A!. xarcro fi c lpyrg
.qpyxecTBa oT r4KoHoMHqecKaTa rpyna.

C,'IerfHHre cIenKI4 c re3lI nuua ca LI3B6pueHu npe3 nepuona I rHyaplr - 30 cenrevnpr.r 2011 rolnua.

CnnpraHlr ,rlrqa flpuvuHa 3a cBbp3aHocr TpanraKulfu rrpe3 nepuoaa Calao rcrru

30.09.201I r.

"O$uc Ef" !r,qepHo ApyxecrBo Ha

",{onepne Kannra,r" A.{

"!,onepue Kanura,r" A! llpureNana 83.49 %o or
Karrr4Tafla Ha "Mear.rra" A!

"flonepue Epurco" A[ ['ruepuo.qpyxecrBo Ha

"!onepne Kanuran" A!

"MEAJI !,oaeprze" A! Arurepuo apyxecrBo Ha

[oneprze OX"

!,'surepHo apyxecrBo Ha "
l,lugycrpuateH xonnrHr

[oneprze'' A[

flt,urepuo npyxecl Bo Ha "
!,oeepr.re OX"

"MIJ lJonepue" A[

"CryN6a no rpyAoBa

MenuufiHa {oaepue"
ooA

"O3OO floeeprae" A[ .{'rulepuo ApyxecrBo Ha "
[oeeprae OX"

florcyrxa Ha KoMnrolbpHu

KOHCyM.. KaHUe,rapCKH M-JrH H

/tMA
34 xu,r. ,re.

(,ro 30.06.201 I t'.;

Haq ucleu u AI4BA r,eHl n

673 xv:t. ile.
flo:ryueH :laeu

250 xu.,r.,1e.

Haquc"lega rlxBa rro 3aervr

2 xu,it.rtg.

fio-nyuena ycnvra

I xn,r.rs.

3axyneHu KoHcyMarnBr..r

1xn,r.,re

llpolaN6a Ha roroBa

npolyKu14t

l6 xu,r.,re.
EoHyc o6opor

I xul.le.

fIpoaaN6a Ha rrponyr{uut

4 xn;r. ,rs.

flpolax6a Ha nporvKuHt
2 xnlr. -;ru.

[Io,ryveua ycnyra-noroBop 3a

TpyaoBa MeaxurzHa

6 xu,r. ,re

3arrrNeHne

(rc,lu 30.06.2011 r.)

3a4r,rxeHre

BsevaHe

3 xnr. rs.

Bgevase

XI4JI. JIB.

B:euaHe

I xu,r. ,rs.

BseNaaue

I xur. rs.

[Io,'tyueua ycnyra-roroBop 3a

6oruuqua u lr3sr,s60,rsrz.rsa

IIOMOIU

37 xu,r. ,ra.

3arynel r rz Nra'repHl'lJrr.r'MouuHa rpenocr" A[ ll'sruepno rpyxecrBo Ha "



MEAI,IKA AA

OIIOBECTTBAHF, K],M

"t4.oo.xE.Ko
Et,rrapNr'' A!

"/]apux r.rvorr
6r,rraprar" A!

'"Co$apua" A[

''CoQiapura Tpefi4raHr"

AA

"E,rQapva " A!

"Kpecra roucy,rruur"
AA

ME}KAI,IHEH KOHC OJII,IAI,IPAH

14 u4ycrpuareH xo,,rA14Hr

[onepue" A[

!'surepHo rpyxecrBo Ha

"{osepue Karrra-rar" A!

YnpaNHrna KoHTpon qpe3

q,lCH HA KJ'I}OtIOB P:bKOBONCH

rrepcoHa,'r Ha npe.qnplrrrr,rero

VrrpaNunna KoHlpoJr qpe3

rtteH Ha KIK)r{oB pt,t(oBoIeH

IlepcoHal Ha npell]pr4rrilero

VnpaxHxna KoHTpon qpe3

qjreH Ha KJilOTIOB pbKOBOneH

nepcoHaJr Ha npe!IlpHrTHero

VnpaNurna KoHrpoJr r.rpe3

q,TCH HA KJ'IIOLIOB P]'I(OBONEH
nepcoHa,'t Ha ocHoBHr.ls

aKur4oHep Ha npeA[pHrTHeTo

Vnpaxurna KoHrpon r{pe3

q,'leH Ha KJrrorloB p'bKoBoneH

nepcoHan Ha ocHotsH14q

ar(ur4oHep Ha rrpeAnpr.rtTHeTo

OI4T{ALICOB OTLIET KbM

2 xu,r. ,re

I Io,ryueua KoHcv.lr'ilHrcKa

)'c.r)'f a

5 xn,r.,rs.

Meceqsn pa3xortn

l4 xr.r,r.,re.

llpelocraneu nenr:3rdr rro

AOTOBOp 3a HaeM

Haelr noveuleHhe cKJ'ran

I xil.lr.,qs.

[lpoaaN6a Ha ro'r'oBa

rlpolt] KllHt

2 xust. sts.

3aryneHu MarepHanu

2 xu,r. ,re.

Haq uc,ren lr Ir.r BHIeHTI,I

79 xu,r. ,re.

flpo:raN6a Ha roroLla

npolyr(rlr.rfi

1,361 xnLr.,ra.

Eouyc o6opor
43 xfi,r. ;rs.

flo,ryveua ycJryra- rteqal'Ha

peK"rtaN'Ia

I xttr."rs

flpoaax6a tra I'o'loBa

rrpolyr(uHt

Ha.lnc,leHn,lHBu.qeHTil

5 xtt,r. ,re.

ffitrrrlf {A
2071 r

3arr,,rNeHue

1 xu,r. ,rs.

Bgevase
34 xur. ns.

Breuase
310 xr,r. ,rs

Bgeuaue
2 xust. tts.

3aA's,rNesue



MEAT,TKAAA #ry4w'-tr-#ffiftr.'4.Wffi
OIIOBEC'I',qBAHE KbM MEXNI4HEH KO}{COJII4NUPAH OI4I{AI.ICOB OTqET KbM ffiffIf MBPI4 2011 r.

4. OTIOBECTqBAHE NO CEIMEHTI4

Ha 6a:a ua rau$opvaqvflra 3a ynpaBJreHcrot ueru. rpyrrara pa3renq ceoqra ^qeiiHocr Ha ABa

ocHoBHu cerMeHTa - $aplrauenruqHr4 npoAyKTH u MenHqHHcKu KoHcyMarilsrz. 3a ynpan,reHcr{H uenu npr.r

aHa,'tu3a Ha raHSoprtrauuflTa Ha nBara ocHoBHr4 cenMeHTa! p'br(oBoAcrBoro h3nor3Ba c'buluTe Mero.ul4,

flpenilo,qoxeHur H oueHKr4. KaKBHTo ca onoBecreHnTe H B Mexrr4HHr4rr $uuaHcos orqer rcr,v 30

cenreMBpu 201 I n. flpr.rxornre. pa3xoAHre. neqa,.r6ara. aKTr4Bnre H rracuBHre Ha celNreHTrzre- ce paBHrBar

c onoBecTeHHTe B HacTofrllHt oTqeT.

Cmumuume na npurodume, pa3xodume u p*ynmama Hu cezMeHmume Bwtuttrum:
(Dapnn4eentuunu MeduLquucxu

O6uqonpodyxmu KoHc.yMuntuau

2011 2010201 I 201 0

B xu,tn.du teea

flpuxoa Ha cerMeHra 4.685 3,931

Ce6ecroiiHocr Ha cerMeHra (1.989) (1,554)

Pe:y,rrar Ha cerueHTa 2,696 2,383

Heparnpeae,renH oneparrzBHu aoxo.qr4 or
aeiiuocrra

Hepa:npeaereuu otreparuBHu pa3xoalr or
aefisocrra

lle.ran6a or oneparuBHara Aeiinocr

<DuFraHcogu rlp14xonH

OuHaucosn pa3xoafi

Ileqan6a trpean AaHr,uu srpxy neva,r6ara

Pa:xoa :a,laH'bur4 s'lpxy revar6ara

Herrra neqa,r6a 3a roarrHara

8.266 5.131

(s,466) (3,35e)

2,800 2,378

201 I

t2,951

(1,455)

5,496

'72

(4,265)

I,303

79

(t22)

1,260

(r31)

1,129

201 0

9,674

(4,9 r3)

4,761

376

(3,e39)

I,l gg

79

(82)

I,l95

(126)

1,069



MEAT4KAAA ffiffite-A
oiloBECTTBAHE K-bM MEXAI4HEH KoHcojrhllr4pAH oI,IHAHCOB OTLIEI' ruru -ffilEMBPh 2011 i.

AKmuaume u nacuqume Ha ce?-\teHmume BK,iltoqBari

tDaPttnqeamuunu
nPodYxmu

201 I 2010

Medu4uncxu
KOHCJtM0nIU6U

201 1 201 0

Oduo

B xtutstdtt teea

hnorn, vaunHu. o6opyaeaue

Heurarepua-nuu axtunu

Marepua,rHu tanacu

A rcrHnu Ha cerMeHTa

Hcparn peae,reHr.I Ntfl'll Rll

06uto arrunlt

Hepa:npcaeleHlr 3aaaJrxeHufl

06uro flacusu

6.459

442

1.301

8,202

6,8 l5

620

t.476

8.91 I

4.431

22

2,419

6.878

)-tlJ

l8

2.60'l

5.998

201 l

I 0.896

464

i 770

15,080

10,103

25, l 83

2010

10,t88

638

4,083

14,909

10,033

24,942

B xutndu teaa

Iiannra,roan paixoat )

Heparnpeae.nneMlr KarllrraroBIr pa3xoalt

O6uro xan uralroBlr pa3xoAlr

Auopruraunn 4'79

Heparnpeae,'rneM pa3xoa 3a aMopru3auflrt

06uto anrop'ncauHn

06eruenna Ha lrMorn MaIJIIHH u o6opyAnaHe

@tpua4eemuunu
npodyxmu

20r r 2010

Meiu4uncxu
xoHc!MumuBu

20t I 201 0

230

2.043 2,127

___2{43_ ___214_

O6uqo

20t I

103 210

2010

zl056

47

1345l16

545 897

203

352 709

264

9'.73 I,100



MEAT,TKAAA ^ffitr&JC'4
ofToBECT'BAHE KbM MEX.U4HEH KoHConnAHPAH oI4HAIJCOB oTt{F.'l'KbM lffiffrlEMBPI4 201 I r.

I:I nQ op n a4un s a z eozp atlt c xume 3 o H ur

I-eorpa$crara HHOopMaUnq 3a npr4xonuTe Ha ABaTa cerMeHTa ce 6a3Hpa Ha MecToHaxoxleHrieTo Ha K,ilueHTaTe.

30 cenrer,repr.r 201 I

l) xu.nstdu reaa

VxpailHa
Ct,p6ur
Maxelour.ts
Llratun
[pyru crpaHu
K,rtzeHru e

Br,,rrapzr

O6uro

flpuxonu

2,184
1,718

141

126

440

8,342

_r295J_

30 cenreuepu
20 l0
B xultqdtt reaa

VxpafiHa

Crp6un
Ilareuq
Pycux

fipyru crpaHn
K,tueHrra e

Bt rrapr.rl

O6uro

I lpnroarz

1"810

164

102

86

264

7.248

2_&Z__

HereryruNre aKTHBr.r Ha cerMeHTHTe Ca c MecTOHaxOXneHHe B CTpaHa'Ia. KbilelO e celanHtlleTO Ha npyxeCTBOTO-

MaiKa.

[4:nr,lHure,qeH f,'IaeeH

(flenxa Tuurxoea) (Auren Koren)


