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OIIOBECI'flBAHE KbM MEXAI4HEH KOFICOnI4AI4PAH OLIHAHCOB OTLIti'f l{'bM -]ffretrE M Bl'14 20I I r.

(a)

l. LrHooPMAUr4.q 3A fPvnATA

Craryr fi npeaMer Ha AefiHocr

"Melurca"A! (fpynala) BKjrruqBa rpyxecrBoro-N,rafiKa u Her'oBH're rpu .'fbruepHH Jp),xecrBa - ''Meltura-

3,rpare"EoO!. "KPE'' OOA " x "\,'tslrxa lio:trcasc" EOOA. "Me!nra" A,il npr.r'r'eNasa 100 % or
!flrroBere e "MenHKa-3apane"EOO!. 100 % or rrrolrere e ''Mc,tuxa liorrxr-tnc" l;OO,4 u 99.99 Yo ot
nr,.loBere e KPE OOA. HexoHrpo,nnpauloto yqacruc s co6clscHttt Kunurllr tra Kl)[i OOA e rro.q xHnflaa

J.IEBA.

{pyxecrno-nraiirca

"Mennra" A! e arcuuouepHo /tpyxecrBo c'bc cerarJruute B iilnraphr. r'p. Co(rur H e nuHcaHo n 
-lrproacrNn

Perncrup Ha AreHuuffra lto BrtHcBaHHfl'ra c EI4K 000000993. flpvNecrsolo e \'t{pexeHo nper 197 I roAxHa.

Aapec'sr Ha ynpaB,'reHr4e Ha.qpyxecrBoro e I'paA Co$ur. 5y-;r. Arerccau;1'r-p f]oH,1r' r<oB. J"ls 82.

Co6creeHocr u ynpaB,renHe
Kr,ur 31 .12.201I r. pasnpele,reHr.rero Ha aKuiloHepHr.rq Kanr4ra"q Ha ltpyxeclBo'ro-vrafir<a e KaKro cneABa:

loeeprze Kanura,r AA 83/9%
Co$apva Al 10.13%

Ap)'ru aruroHepn 6.38%

lpyNecrsoro-uaixa e c ABycreneHHa cncreNla Ha ynpaBJreHHe c Flag:;upeu c'buc'r H Yrrpaeu're,reH crser.
K'sv 31 AeKeMBpr.r 201I ro.quna Vnpanure,rHnflT cr.'Be'f ce c'bc1or4 olrphN,ra trrcuoBe. l-lperrcegaren Ha

Vnpaaure,rHur cr,Ber e r-Na flesxa l-zruKoea. fpynara ce flpe,lcraB-:rrea o'r' 143rls.jrHH r-c;rHr.rr rlrpexTop -
r-Na fleHrca TurtrKoga.

!rurepHlr apyil(ecrBa
lr,ulepHure ApyxecrBa e fpynara ca:

. Me.qurca-3apaee EOO! - r'r'proBo(o ,cpy)KecrBo. perficlpupaHo c pcrreHhe Ng743212001 r. Ha

Co$uficru rpancKn cr,il. c6c cenanuue 14 alpec Ha ynpaB.reFrr4e rp. Co$un ;n.r. Xa,r:tNlr flrzvramp, y,r.

EauH 6.r. 104;

. KPE OOA - r6proBcKo ApyxecrBo. perucrpnpaHo c peueHne J\e7087/2005 r. Ha Co$r4fiq(r4
rpa,qcKn cbn, c't,c ceaanHrrle rp. Codlnr. 6y,r. Kur3 A,rercaHil'sp louayxon 82.

. Menurca 6oLrrcaHc EOOA rbproucKo apyxecrBo. pcrt4crpupaHo ct,r'rticHo peureHue ,\!
8545126.01 .201 0 r'. ua rpatcKr.r cr,r EyKypeul. Pyur,nnr. c'bc cc.irarrHnlc lp. bvrypeul. y,r. BupaNr.rrr

MaaNapy Ng27 a.

llpeamer Ha aefinocr fi crpyKTypa Ha rpynara
Ilpelver ua .qefiHocr Ha rpynara e flpou3Bollcrno ra nportaN6a Ha rrpeB'bp3oLrH14 il caHH'rapHo xrrHeHHH

MarepH&rl14. roroBH ,re KapcrBeHH (iopuu. ri,6uo-:'r,6oLreKapcKx nperapal'H H xpaHurenHN Ao6aexfi.
Ocuosuara ttpoH3BoncrBeHa [nouIarKa ce HaMHpa B rp.CaHrlaHcKt.1.

2. OCHOBHU NOJOXEHI,T' OT CTIETOBOAHATA NOJII4TI,,IKA HA f PYNATA

Easa ra u3rorBqHe Ha Quuancoefiq orqer
@lrHaHcosusr orlrer Ha "MEAI4KA" A[ e u:roraeH B crorBercrriue c r]cHLIliH Mex,ryuapo;tHl4 craHAapru

:a SuHaHcosn orqQrr.r (MCOO), Konro ce c'bcrorr or: craHlapru :a (rnuaHcoau orllerfi H or lbJ'iKyBaHHt

sa K6ir,rurera 3a pa3rcHeHHr Ha MC@O (KPMCOO), oro6peHr.i or Cl'uee'ra rto MexlyuaporHH cqeroBonHu

craHlapru (CMCC), u MeNlyHapolHr4re cqeroBonHu craHlaprH H rr,nK)'naHHtla Ha flocroqHHl4s

KoMHTer 3a pa3rcHrBaHe (flKP), olo6penu or Kourulera no Mex:lyHapoitHH ctteroBoilHH craHAapru



:T#IililHEKbMMEXl1l4l-IEHKoHCoIII4nuPAHaI4HAFICoBoTLIET-Wr,,r,**

(KMCC). Kouro ed)eKrr.tBHo ca B cn,.ra Ha I flH.yapu 20 ll r'.. H Kor'1ro ca npHcrH or Koprncul'ra sa

Eaponeficrur crxr:r.

3a rercyulara $rzHaHcoea to.quHa l-pynara e npnena BcHrrKH u<lst nll4;tu peBLr3HpaHH craHAapru 14

lb-rKyBaHHr. H3aaAeHH or CT,eera no MeltrlyuaporHl.j cqeroBo/lHH craHrapru (CMCC) u pecn. or
Koivnrera 3a pa3rcHeHr.tr Ha MCOO. Kol4To ca 6u,'ur yvecruu sa sei'iHa-ra j(eiiltocr'.

OilrraHcoeHre orqerH ca H3forBeHH ua 6aga ucropllrlccKara uelli-I.

f'pynara BoAr4 cBotrre cqeroBoaHH perlrcrpu n 6t,rlapcrcr,r "rreu (BGN). Kr)h l{) lrptic\ri.l Jit orLIetHa BaJ'Iyra 3a

nperrcraBrHe. [auuure B orqera :a $uHaHcoeo'ro cr,cl'otttHe u ilpH"'toxettntl'tl Kllr,l HCfo ca npercraBeHH B

XHr'It,4H neBa. OCB€H aKO H€UIO.qpylO I43pHtlHO He e yKa3atlO.

I-lpe,lcraarnero Ha d)14HaHcoB orLrer c'bf:racHo MeNlyuapolHHTe craHraprn :a (turlatlcostz orqert4 H3l4cKBa

pbKoBogcrBoro Ia HanpaBl.r Hafi-Io6pu npH6ru3urerHH oueHKH. tiattHcJettHn H pa3vMl-to o6ocHoBaHH

lrpeilnonoxeHur. KoHTo oKa3Bar e$eKT Br'px) orLIereHHi e ctoiittt'rc't n Hi.r i.tK1'hBt4Tc u nacHBHTe, Ha

npuxoAHTe il Ha pa3xolhTe. H Ha otroBecTfBaHeTo Ha ycJroBHH [l:ier\4allHt il 3arllJxeHHt l(6M AaTaTa Ha

orqera. Te:n npra6nrz3ureJrHr,t oueHKr4, Haqt4c,.reHl,rs u npeAflonoxeHut ca ocHoBtlHH ner rzH{lopvaqurra.

Korro e HalrHqHa K'bM Aarara Ha (br4HaHcoBut orqer, nopanlr Koero Or'reillnTe OaKTHqecKv pe3ynrarv6vxa
MotJrr{ /xa 6r,gar pa:lu.lHu or rrrx (xaro n yc;roBur Ha q)uHaHcoBa KpH3a necurypHocrr4Te ca iro-

3HaqHTenHH).

(6) [eQuHuuun

Ip7-tcecmao-.waiKa - ToBa e ApyxecrBoro, Koero rrpurexaBa Kollporil nlpxy dlr.ruaucoBara H

orreparuBHa noJrr4THKa H lefiHocr Ha IbuepHHTe ilpyxecrBit qpe3 npurexattHe'ro Htt noBeqe or 5070 or
KaruraJ'ra My H flpaBara Ha f"Iac-

lpyxecrnolo-MaftKa e MEAI4KA A!,. Er'"rrapur.

ltappuu dpyttecmau - ap)xecrBa. B Koh'r'o llpylrec'rBo'ro-r.tarira. trprro ltJrH riocBeHo. Itpl4TexaBa

rroBeqe or 50 % or npaBara Ha r,'rac a O6ulolo c'r6pattuc (n:tp1 ;riccrncttt.rti'(arunorrepHlrr) rauu'ral)
ulutu uva npaBolo !a Ha3Hagr.r rroBeqe or'50 % or Cr,aera Ha.lHllcr(r'opl.l'r'c Ha o-ho'rBe'r'H()'ro rpylKecrBo
u Moxe aa ynpaxHrBa KoHrpoJr B1,pxy rrxHara QinHancosa H oilcpalnBnn lioJrHTHKa. [r,rqepHlrre
.qpyxecrBa ce KoHcoJIHALIpar or aarara! Ha Kotro e$exrueuuar KoHl'po,'l e npu;to6ur o'r' l-pynara r.l

cnHpaT Aa ce KoHconuAHpaT oT aaraTa. Ha KosTo ce npueMa, qe KoHTpon'bT e npeKpaTeH LI e npexB'bpneH

n:er,H fpynara.

fI plrHqnnu Ha KoHcoJu{aauHRTa

KoucolrrzgupaHu.xr $uHaHcoB orr{er BK,'rroqBa $nHauconnre orqe'IH Ha !p1,r1sc1't.l'o-r,taiira MEAI4KA AA
H Hrl rpzre .qbruepHr.r ApyxecrBa - MEAI4KA-3APABE EOOA. KPII OO/l u ME!l4KA BOIIKAHC
EOOn..

B rcoHco,rngrapauul QrauaHcoB orqer. orqerHTe Ha BKjrK)qeHH're rb[tepHH ]1p)'xecl Bil ca KoHcoJIh/It4paHI4 Ha

6a:a rra Mero1a "nt,rHa KoHco.qHIauHr". pea no per. r(aro c npr4,,ralilna vttu(tutluparta 3a c'bulecrBellure

o6ex'ru cqeloBoAHa noJlHTuKa. 14Hgecll.luur.r're Ha rp)lt<cc'tsottr-r'titi.it.it ca e,lil\'tHIIt'tpaHti cpeur)" Jlena B

co6creeuHr KallHra.l Ha r'LllepHllre ap)'xecrBa K'bNr jla'larll na npuito6l.tttatle. B-srpeLlltorpyrtoBlzre

onepauur,r H pa3qeru ca HanbnHo e,.ruMHHHpaHH. BKr. Hepea-flH3t{pi}rrala B'blperrrtrolp!'nt)ea rteqa,'I6a I4,'I14

:ary6a. Or.rereH e u e$exr"rr Ha oTcpoqeHHTe JIaHaUfi npu rc3il eirHi\,ruill.lpaulH t(oHconHAaUI4oHHt4

3afrucBaH Ht.

(e)

(r) Cpannurelna nnQopmauun



NIEJU,IKAA.I MWSS##
otloBECttBAHE KbM MEXnHHEH KOHCO,'IL{AI4PAH OL,{HAHUOB OI'LIF.T I{1,M -ffiMRP14 20ll r.

B c,ryuaure. B Kotrro e npoMeHeHo flpelcraBtHero lt.ru r.lacudlnKauHtra Ha craruH or KoHco,'lHAI4paHHt

dlnuaHcoa orqer cpaBHl.rrerHara r4H$opMaunt e pexracr.r$uur4paHa c ueil IroctHlaHe Iia cbnocraBr'tMocr c

Ter(yrut4r nepr4on. Taxraea perc;racraQraxaufiH ce naJ'rarar o'r no-no,1po6tlor'o npejtctautHe Ha craruH or
orqera 3a (t;,tuaucoeoro cbcrotHl4e H o'l'Llera 3a gceo6lRarHltl iltl\o/l n npnJ'loxeHxflTa K'bM

KoHconHrHpaHur $nHaHcoe orver.

(4) @ynruuoHalHa Baflyra u [pu3HaBaHe Ha KypcoBl'l pa3,'IHKH

OyuxquoHa,rHara Ba.flyra il orqerHara Baryra Ha npelcraBtHe tta tplrHiiHcouHt ()Tqer Ha fpynara e

5t:tr-apcrcun,qee.Jlee'bre{uxcupauilo3aKoHa:aEHEKbMeBpoloucGorrrorrretrtretl(iN 1.955811:EtJRl.

fipra nr,peouaqa,'rHo npH3HaBaHe. cne,.tKa B qy)+tAecrptlttFIa BaJIyra ce 3anHcBa a'se {lyttrcUuouarHara BaJIyra.

Karo KbM oyMara B qyxlecrpaHHa Banyra ce npt4,rara o6tvteltHHtt t()pc t{t,iv ivolteltra Ha clenKara l'Inl4

onepaunrra. flaptuHlrre cpeacrBa. B3eMaHUrra 14 3an'birxeHntra. Ka't'o NloHerapHn orqerHn o6eKTH.

,reHoMHHupaHM B qyxnecrpaHHa Baryra ce orqHTar a'sn rpyutcttnorrilrHitril Bitit)/1a Karo ce nphnafa

3aKnloqr,rre,'rHHt Kypc na BHE rr'v 3l rerceuepu(31,lercevnptl).

HeuouerapHure orqerHu o6ercrlr B orqera 3a ()fiHaHcoBoro c'bc'toflHue Il'bplltlHiltlanHo AeHoMHHHpaHI4 B

qyxlecTpaHHa Banyra. ce oTqr.rraT nra $yuxunonanHaTa Ba-qyra Ka'lo ce rlpHilal a HcropHqecKHqr o6i.aerten

t()pc K6M.{aTaTa Ha O[epauHtTa H nocjrenBau]o He ce npeoueHsBa'r'no 3aKjlK)tlHl'e,rletl K]pc.

EQcltrure or KypcoBnre pa3nHKr.r. cBbp3aHlr c )pexlaHero Hil c;le,lKH B Ll)tK-leclpaHHa Ba,ryTa, ItnH

OTLIHTaHe.t.O Ha CIeJIKH B rr)'x.lecTpaHHa BaI)Ta no K)pcoBe. I{ol,l'l'0 cil pa3illlrllll4 C)T Te3l4.. IIo KoHTo

nr,pBoHaqa,THo ca6utu npu3Harn.cerperhparBorqelalasceo6ruiilHHt jto\or(ntteqa:t6a'rau,rnrary6ara

ra roluHara) Karo reKyruH nplixoa14 H pa3xoilt4 I{'bM ')tpyl H aoxoau/(:alr"5t.t) o'r.Lci.ittoc'tt'a"'. He'lHo.

(e) flPnxo,llr

llpnxonure a fpynara ce npr43HaBar Ha 6a3a ilpuHlll.jna 3o ljitttHCrlgBll]e h ilo cre[eHTa. ,1o Koqro

cronaHcKHTe r43toAg ce npr.uo6uear o'r rpynara LI roKoJKoro rpHxoilHTc \lot'a'l tJililexrtlo rla ce H3Meptr.

llpuxorl or rrpoAax6u Ha npo11yKunr u croKu ce npli3HaBa B oltrera l;t sceoSluatul.lt jlo\on. Koraro BcHttKH

c'brrlecrBeHu p[.rcKoBe tr r43ronu or co6crBeHocrra ce npexBbpJltr Ha KrueH'r'ure. BKJ]. Karo ce B3eMar rto.q

BHHMaHUe BCHqKr.r AOnRnHHTe,qHlr ycnoBr4r no npt{eMaHeTo Ha ycJ'IylaTa oT cTpaHa Ha Kr'lt',leHTa. AHa,lort{.Itlo

e npr43HaBaHero Iz npH npoaaN6a Ha Apyru Marepl4arHln aKrvBV.

Ilpra npelocraBrrHero Ha ycnyru. IlpHxorilr4Te ce ilpu3HaBar. ortrHTaliKH eralna lia 3aB'bpueHocr Ha cnenKara

KT,i\,1 ,lelrara Ha orqera:a $raHaucoaoro c'bcroflHHe. aKo ro3n eran \to7Ke,ta 6r're Flllj(exlHo t{3MCpeH. KaKTo

H pa3xonHTe. H3BlpueHH no CIeJrKaTa fi pa3xortHTe J|l npHKillr'l'lBaut'to i'i'

(x) Parxoau
Pa3xoAure a fpynara ce npu3HaBar B r\,roMeHTa Ha rtxHol"o B'b3HhKBaHe u ua 6a'ta npl'tHuunl4Te Ha

HaLrHcilrBaHe r4 c'L,nocraBnMocr (ao crefreHTa..tlo Koslo roBa He 6u r'ltlse"'to.ito rlpH3HaBaHe Ha o6exru s

o.r.rlera ta $unaucosoro c'bcrotHue. Kou'lo ue o'tfoBapflT Ha oltpelc-nellHflTa ltl llKl't'lBH u nacneu).

P1:xorlure:a 6r,Ieulu lepuo1u ce oritafar 3a npn3HanaHe KaTo leK\ltt pa3xo:l 3i:l rl€pno:li1. npe3 Koil'lo

,lOrOBOpl4Te 3a KOI,ITO Ce OTHaCflT. Ce U3l]'bJ'lHtBar.

6aHrcoer4re raKcr.t t4 KSMHoHoHHH. cBl,p3aHH c o6c,rylrBaHero Ha pa3rlraulare,'lHHTe cNterKl'l Ha rpynara

npeAcraBeHH Karo aAMHHHCTparlzBHI4 pa3XOnH.

(r) OnHaHcoall npHxoAI't' $nHanconlr pa3xoAlr

<Dugagconure npt4xoltr ce c6crotr or JluxBeHfi npHXoAH or 6attrtlslr,lello3l'l'lH H iIHBHA€HTI'i or

H H Becrl4Ut{h B It,UIepHu llpyxecTBa



MEAT4KAAA ffi#s#A
OnOBEC'|qBAHE K'bM MEXAL1HEH KOHCOII4AI4PAH Ot{tiAHCOB OTLIET KbM -ffiEMBPll 201I r.

JlfixeeHr.{re 11pHXoAH ce flpH3HaBar 3ir ilepuo.qa Ha toror]opa 3a 3ae\t ua 6ata \le lo,lil na etlerruouara,rHxBa.

flpuxorlure or nr4BhAeHTr4 ce [pr{3HaBaT B MoMeHTa Ha rlpltno6naaHe Ha llpaBoro B'bpxy'ltx.

@HHaHcosr4re pa3xoilr4 ce BK,troqBar B orqera 3a Bceo6xBarHuq noxor (n tte'lilr6ara Hnl4 3aly6ara 3a

roarzHara). Kotaro Bt,3HHKHar. t,t ce cbcroflT or: nHXBeHil pa3xonu. ur.t.OlrHxotltl raKcu H.4pyru npel(H

pa3xoAH no r(peJl11TH h 6aHKoer.i rapaHqHH. K)'pcoBH pa3nHKH or Bait)'lrtH:actvtH (Heruo).,'tuxau no

ror.oBopq:a $uHaHcon.qu3uHt. Te ce npn:lHasar Ha 6a3a N,terorlil ttit etltert tltlttara,lt'l\llil 3a nepuo,la Ha

iloroBopa 3a 3aeM. pecll. 3a rfiuHaHcon 'iItl3HHr.

(u) l,lruorn, MarllrHrr H o6opyABaHe

Co6cmeeuu aKmuBu

14ivroru. Mailir4HH u o6opylBaHe ca IlpeAcraBeH14 lto IlpeoueHeHa c|oi'iuoc'I . IIaNla,,'leFla c HarpyfiaHara

aNtopt.n3ar1r4r u.tary6u or o6e3ueHKlt. I4vorure. MauHHI4Te u o6opYrlnattero ce orLII'ira'l'no ce6ecrofiHocr

npu rflxHo.to rr.bpBoHaqanHo [pl4Ao6uBaHe. Ce6ecrofiuocrra BK"rtK)qBa lloK)rllla'ra ueHa. BKn]oqHTerHo

MHTATA H HCB'b3CTAHOBHMHTC TAHbUH B6PXY IOKYNI(ATA. KAKTO h BC}'TLII(H I]PEI{H PA3XO'1H 3A IIPHBCXNAHETO

Ha aKTHBa B pa6orHo cr,crorHr4e 3a npeABHAeHara My ynorpe6a. Ilpernre pa3xoitH ocFIoBHo ca: pa3xoAfi 3a

nonr-oroBKa ua o6erra, pa3xonu 3a nbpBoHalla[Ha rocraBKa H o6pa6orKa. pa3xoilllTe 3a MoHTax' pa3xoAl4

3a xoHopapil Ha nilua. cB'bp3aHH c npoeKTa. HeBB3CTaHOB'eN'I14 .[aH'buH H ,qp'

llpu npr.rlo6raBaHe Ha hNlorH. NrailHHr.r u o6opy,fnaue IIpl{ yciloBHtril lia pa3cpotleHo nraulaHe. noKynHara

IteHa e cKBr4BaJrreHTHa Ha cefauHara croilgocr Ha 3alb,t)Kenue'ro,,r(HctiortrupaHO Htt 6a:a sa luxBeHo'lo

paBHHIIIe nO npHB"rleqeHH're or fpyilala KperlliTHh pec)pcl{.

Kclr.aro B LtMoTr4Te, Maur,tHHTe u o6opy,qBaHeTo ce c'bAbpxilT KoMn0Hell'lH c pilJ.iltlrlHzl llpoAl'Jlxl{TenHocT

Ha nole3eH XHBOT. Te Ce OTquTaT OTrlenHO.

Il oct edouuqo oueHn Bu He

l4r6paHlrff or tpyrrara l]olxo,q 3a nocnellBaula oa,raHcoBa oueHKa Ha HNIoll4l'e. vla[lHIiHTe h obopyABaHero

c Nro.[ena Ha npeoueHeHara croilHocr no MCC l6 - npeoueuetta croiiltoct. FIaNIaxeHa c nocneaBauo

H aLr'r c,.reH ure aMoprl43allH H I4 H arpyilaH lrre :ar1'6r-r o'r o6e:uet t xa.

flpeouenxa Ha r4MorHTe! Maur4Hure n o6opyABaHero e npHero Ia ce H3B't'pulBrl L)'t -rHueH3HpaHu oueHHTenl4

o6nqailHo Ha nepno.q or 3 lonhHH' Koraro rflxHarA cnpaBe-lnHBl ctofrs.ct ce np()\lcHq cbtuecrBeHo Ha no-

KpaTKH HHTepBa,.lu oT BpeMe! rrpeoqeHr(aTa Moxe !a ce u3Bl,ptflBa rlo-qec1'o. Ouesra oT He3aBucHM

ntr[eH3r,rpaH oueHuren e r43Br,pilleHa r<'su 31 IeKeMBpH 2010 r.. B c'bo'rBerclBtie c Koqro aKTHBHTe ca

npeoueHeHtt Kt M Ta3r4 aara u cborBerHo e oueHeH (nolurpleH) oqaKBarFI flonclcH )iHBor Ha altrneure. f[pt't

t43Bt,plxBaHe Ha oueHKara ca u3rron3BaHH cpaBHHTereH pteroA (ve'ro,] HrI tla3apHu'lc aHaro3u. Kolaro roBa e

lpn.noxrttivro). KaKTo H N4etol Ha aMoprH3ilpaHal'a BtttcraHoBure:tuit ctoiltlocl 3a ouellKa Ha HCABI4XHN4HTe

fi i\,lo'lH.

Iloctedoauqu pa3xodu
Pa:lxo.qure 3a peMoHTr4 H noMp'bxr(a ce npH3HaBaT 3a TCKylrlH 3a nepHoila, npe3 KoHTo ca HanpaBeHh.

h:nlputennre nocneABau1x pa3xolr4! cBr,p3aHI4 c HMort't. MauHHH Lt o6opylnaHe. t(oHro HN'lar xapaKTep Ha

noAMrHa Ha onpelereHr Bt3loBH qacrv 11 arperarH. vnv Ha npcl'cl'poiicrno tl peKoHcrpyKUHt, ce

Keln6Tiulg31par rc'u 6a'raucosata croiiuocr Ha cborBerHHt tlKTllB 14 ce llpcpaJl rexiilir ocrarbqHHtl Nly

nore3eH xHBor K.bN,t.qirrara Ha Kanlirarn3auur. C'r,tueepetreHHo. HeaNloplHlHpilHlll,l tlacr Ha 3aiveHeHHTe

Koi\llloHegrH ce h3nHcBa o'r 6alraHcoeara croilHocr Ha 2iKt'hBu're il ce llpll3Hllllil B leK}tul4Te pa3xoAH 3a

repHoaa Ha npeycrpoiic'rBoro.

A-rtopmu'tu4un
fpynara u3rroJl3Ba. ;rHHeeH MeroA Ha aNroprH3aufit Ha a'slro'rpaiiHure N'larepl4arH11. aK'tuBt4.

Avoprrarupauero Ha aKTHBr4re 3anoqBa, Koraro re ca Ha pa3nonox(eliue 3a 1'norpe6a. Cporrr Ha roAHocr

'a 
orneJIHhTe tpynH aKTI..rBH e onpenexeH or pbKoBollcreolcl c't'o6paltto: {llt.3H'tecKoro H3HocBaHe'

cneul4(pr.rKara Ha o6opyJlBarrero. flpelocraBeHara nH$opulauun or fipc,IllpHqrHcl()-flp(rlz]Bo,lHren Ha re3l4



MEATTKA AA Mrd&'€irffiJc.d
onoBECTqBAHEKbMMEXAI4HEHKoHConI4Al4PAHoI4FIAHCoBoTItEToWI420l1r.

aKTHBt.t. 6r,rteUure HaMepeHut 3a ynoTpe6a 14 C npennonalae\,lO'l'O MOpaIHt) Ocl'tlptBaHe.

Auop'rn:aqurra tIa rblrorpaiiHHTe aKTI4 BH

eKcn,'loarauMq. Avoprurauutl ce HaqlrcrtBa

. Cnpa.qlr

. MatUrjHr..r H cBopb)xeHHt

o Cronagcxl,tt{HBeHTap
o'lpaHcfloprHl]cpeacrBa

Ce HallHC,'lffBa 01' llCCella C,[e]lBilLr{ NIecCqa Ilel BbBexAaHeTO HM

863 OOHOBa Ha [One3r]Htl )t(HtloT Ha al{THBH1e" KaKTO CJIeABa:

3 - i3 roluHn (2010:3 - 33 roauHu)

5 - 25 r'olnun (20l0: 5 - 25 roausu)
? lf] rojrur.rr.r (2010:2 - l0 roauuu )

3 (r rotruttu (2010: 3 - 6 roAr.rsn )

Koraro ornellHy qacru Ha ortpe.qeneH aKTHB LrNrar plr3jtnLIeH Itojteiell /c4llo1 'l e ce o6oco6qear Karo

caMocTotren HI't KOM nOHeHTI4 3a Uer l4're H a aM op rH 3 ['l paHel'o.

OnpelleleHure cpoKoBe Ha lore3eH xnBol'Ha abltrorpaiillHTe IKtHBH ce npcl'jle,fira'f B Kpat Ha BceKH

OTLIeTeH nepI4OA H IlpH ycTaHoBrBaHe Ha 3Haql4TerHH oTI(roHeHI.lt crlpaNlo 5l,,,tetiluTe oqaKBaHHt 3a cpoKa

Ha T43IIOJI3BaHeTO Ha aKTllBl4Te. c'buIHtT ce l(opHfupa nepcneKTHBHO.

O6es4euxo Ha aKmuau

Ba.raHcoeHre crofiHocry Ha r4Morure. MaurzHI4Te 14 obopylBaHero llol,'lexar lla flper,'lel 3a oOe3lIeHKa'

Koraro ca sa;rgue c.s6urus Hiru npoMeHH s o6crosrercrBara, Koulo rtoKa3Bar. 'le 6araHcoBara crofisocr 6n

MorJra Aa ce or,'lgqaBa rpailuo or B63craHoBHMara IiM crofiuocr'. Arco ca FIa.rulte raKI4Ba HHnl4Karopu. qe

npu6lu:nreluo onpeAeneHara B'b3crar'roBr4va clofiuocr e no-rthcKa orrtxHara 6alaucona crofiHocr, To

floc;reAHara ce l.t3rrxcBaao BT,3craHoBuvara crofigocr Ha ar(Tt4B]tre. B'I'3cf itlloBtt:vtara c'r'oilgocr Ha HMorure,

Nra[rHHHTe u o6opyrnauero e no-Br.rcoKara or ABere: cnpaBe!.rHBala croilnoct 6e: pa:xoara ra npogaN6a

n,ru crofiuocrra npu ynorpe6a. 3a onpeqe,'rrHero ua croiluocrra nph ynorpeOa Ha al(rlBuTe 6TAeuure

litpHLrHH rroroug ce nilcr(oHTl4pa'r Io rfxHara Hacrotula croi:iHocr Kzl'l'o cc Ilpxitaril .ql4cKoHToBa HopMa

npejlil,1aH.brtH, Ko'l'ro oTpa3rBa TeKyiuHTe tIa3apHt'l ycnoBLit H oUeHIilz lla L]pei\4eBa'l'it c-t't'rilttocr Ha rlapuTe 14

pHcKoBere. cneqr.rSnunr,r 3a c'borBerHrr aKTilB. 3ary6n 'r'e or o5e-ltleuxil ce ortlH'l'a'l' B orqera 3a

eceo6xsarunq Aoxoa (B neqa,r6ara u,ru:any6ara:a rolunala), ocBeFI aKo 3il ril.leHHt aKTuB l'le e Qopr,tupaH

npeorleH'r,qeH pe3epB. Toraea o6egqesrara ce rperupa Karo Havta.rlelluc Hll l'o3n pc3epB. ocBeH aKo rt He

HaAxBt,p,rr Herotsljr pa3Nrep. H HalBr.iueHHeTO ce BKr'llot.lBa KaTo pa3xo,l ll o'fLle'l'it :a Bcetl6xeatt.ll'lt nOxOI (B

neqatr6ara urn rary6a'ra :a roAnHa'ra).

Ifeqandu u tazy6u om npodutrc6u

Marepua,rHnre g.r"rrrorpafiu A aKT:aBu ce orflHcBar o'I orqera 3a q)HHaHcouoro c'bclor{Hhe. Kofaro ce H3BaAtr

rpaiiHo or ynorpe6a r-{ He ce oqaKBar o'r rqx 6rAeuln cronaHcKl4 H3roitH Hnl.i ce IlpolaAar. fleqal6ure ulu

:ary6rzre or npoaaN6u Ha or.qeJrHr4 aKTr4Br4 or rpynara Ha "uMorrl. MatlluHH n o5opl'rnaHe" ce onpe4e,ur

qpe3 cpaBHrBaHero Ha npHXoAHTe or npogax6ara u 6a,rascogata c'roiiHocr Ha aKrHBa KBNI narara Ha

npoAaN6ara. Te ce noco.rsar HerHo r<'srnr "npyrn roxo.qr.r/ (:ary6u) or reilHocrl'a" Ha nHlleBara crpaHa Ha

o'r'Llera 3a Bceo6xBarHllt loxon (n neva,r6ara ntu3a7ys414.}a rOllnna'ra)'

(fi ) HertarePna.nHtl aKTlrBH

Heuarepga,ruHTe rbnforpakuu arctusu, npultcl6nru or [-pyneua. ca llpe,tclaBellk ilo ueHa Ha npt.lro6HBaHe

(ce6ecroftuocr). Hailra,reua c HarpynaHaTa aMoprr{3auut u ralyon o'r o6elueHxa.

IJeuara na npralo6ueaHe rrpeAcraB.rrqBa cnpaBeArfiBara c'roiiHoc'r Ha c'borBerHHn LIKTHB KT,M AaTaTa Ha

npu,To6naaHe H T9 BKrK)qBa [oKy[Hara crofiHocr h BcHqKa ,lpyfh npeKH paljxoitH Ilo clejlKara.

B cr,craea Ha HeMaTepHajrHHTe aKTr,rBH Ca BK,lK)trel"lH: flaTeHTH..;It',lUeH3[ltl. IlpofpaMHH npoAyKTH.

lr3no,'l3BaHlJ B fpyflara.

llattaHcoga.ra cToilHocT Ha HeMaTepHaJlHHTe aK'r'hBH noAilexH Ha npcf.'lc-'t llr rt6eltlcuxa. Kofaro ca HarMIIe

cb6t4t.Hq. l.t,rt14 ltpoNteH14 e o6croqrercrBara, Kouro nocottBat. 'te 6a.rttlictttltt'la c'roi:iHocr 6n vor,ra tla

HarfBuuaBa Bb3craHoBr4Ntara uv croiiuocr. Toraea o6e3ueHKara ce BNiltotlBa Kclo pa3\oA B orqera 3a

BceooxBarHltrl aoxo4 (r neqa,'I6ara utu zary6ata:a roalzHara)'

Heuarepna,lHilTe aKTHBt4 ce ornucBar orqera sa $r.rHauconoro cbcrorHHe. Koraro ce H3BaAtr rpafiHo or

ynorpe6a 14 He ce oqaKBar or rrx 6'bAeurl cronaHcKu H3rorn Hnu ce nporarar. I leqal6nre ulu :ary6ure or

ilponaxoH Ha oT.lenHH aKTHBH OT rpyfraTa Ha "HeMaTephanHHTe iiKTHBH" Ce OnpelentT qpe3 cpaBHtBaHeTo



rvrL,Ar4KA AA #wffi#tr#gfd
oIIoBECT'BAHEKbMMEXAI4IJEHKoHConI4AI4PAHol{HAHCoBOTqE-|onWh20llr.

Ha [pHXorHTe or npoAax6ara u 6araucoeara crofisocr Ha aKrHBa

rrocorrBar HerHo. K'bM "npyrr.r noxolrz/ (sary6u) or !ei;isocna''
eceo6xsa'ruflq ,loxoa (e ileqar-r6ara u:ru sar,u-,6arzr :a roilrzHara).

Ilocnedcau4u prcxodu
Pa:xoar.r" cB'bp3aHr.r c rro.4npbxKara Ha HeMarepuaJ'rHH aKTr.iBH

6treuara uxoHoMliqecKa u3fona o'r aKTr4Ba :a xofir'o ca

npH3HaBaT KaTO pa3XOA B N4ONleHTa Ha TTXHOTO Bb3Hr.{KBaHe.

Atopmuta4ua
Avropru:aqur ce HaqucJltBa Ha 62a -[uHeiiHHr ivre-ro]t cnopc,t ouencru.tl lio.1e3e]l xxBor r;a
Hel,tareprlanHI4Te aKThBH. flareurn 14,.rr4ueH3Hx ce aNirop'r'H3r4par Hil 6a:la cpoKa. ua xor.)i |o eaNar.
Ilcl:reguusr xr4Bor Ha HeMarepuaJrHHTe lbr'rtorpafiH u aKTVBt4 e KaKTo cJerntr:

r flareHlu H ,ruueH3r,l

r Co$ryep

KbM ,ta'r:l-t'Ll Ha npo;1ax6ara. Te ce

Ha JrHIlel:|a'fa cTpaHil Ha oTqeTa 3a

ce Kallu't'rurH3Hpal . cai\,to KofaTo ce yBenHr]aBa

HanpaBeHh. Bcu.uir ocraHaJ'lH pa3xoAr,r ce

1.4 l0 rolraura (2010: 2 - lOrolr.run)
2 -10 noluuu (2010: 2 - l0ro,1zur.r)

(r) Herercyull.r aKTuBr{, Abpr(aHlr ra npoqax6a
HenocpeacrseHo fiperu n'bpBoHaqanHara rc,racxdrurcauur Ha aKTHBir (u,ru rpvnala 3a H3BexraHe or
Ino'lpe6a) Karo A'bp)xaH ra npo.qax6a. 6anancosure cvMH r'ra aKTHBa (HJIH H:r Bcrlrrra alKTt BH u ilacuBu Ha

rpynala) cneilBa .qa 6tAar otleHeHH B c'bol'BercrBue c rrpH;rolKravri-r'e MCOO. Ipl nt,pnoHariarHara
rc-lacu$tlrcaqrt l(aro lrrpxaH :a nponax6a. HereKy[tHre aKrhBr4 hirH l'pvllH ]a H3Bex.4aHe or 1.,norpe6a ce

npr.r3HaBar rro no-HHcKa't'a o'r 6ararrcosara crofiHoct'h cnparBe/l.itHgitla c'roiirroc'r'. rra\ra.;teHa c pa3xollzre 3a

nPo,laN6ara'

3ary6r're or o6e:luenxa npk ntpBoHaqanHoro rrph3HaBaHe Karo rtl,pxelHrr sa rrpo,tarrSa ce ol.Ln4Tar B orqet.a
3a eceo6xsarHnt 4oxol (e neva,r6ara uln zavy$v1'v :a ro1rz Hala), ,loph H 3a aKThBh. oueHeHH no
cnpaBeI.lHBa croiuocr'. KaKBHTo ca neqa,r6nre u :ary6lrre rlpn uoc,.re,lBalua rrpeouctrr{a.

Or:tara'ra ua rrracu(ruqrpaHero Ha raAeH arcrne/rpyna MarephaJrr-rh;1r,;rorpailHn irK'r'r4BH B'ra3u rpyna ce

cn14pa HeroBara (rrxHara) aMoprr43aunfl .

Ol rarara. Ha Kotro l(pnrepr4t-Ire:a rc,raclrSuraur'rr H:r arcr'ueir/rpynaril HerHr4 aK'r'lrBr4 Karo n'bpxaHH 3a

npolaNoa Berle He ce yAoB,'IerBoptBar. ce npeycraHoBrBa r-lacn(ruuripaHcro "-r1 
(r.rvr) raro ar<r.r,rn (n)

It,pNaH(n) sa npo4aN6a v arulvfl-t (re ce ouenssa(r) no rro-HncKara or neroBara (rrxHara) 6a,raHcosa

crofiuocr npeAl4 aKruB6r(nre) Aa e (ca) 6un (6r.r,ru) x,racu$uunpal(u) Karo !t,pxaH(r) :ra npo1ax6a,
KopHrlrpaFla c aMopTH3aUI4u ulutu ilpeoUeHKH. rcouro 6nxa 6uru npusuaru. aKo aKrHB'br(r.ile) He e (ca) 6u,,r

(6n,rn) nprz:uar(n) naro at,pNaH(n) 3a rpoAax6a. l.r HeroBara (rrxHara) Bb3craHoBHtvla crofiHocr.

Ntar eltua,ruu ranacH
Ma'lepua,rnzre 3anaon ca oueHeHH rro no-rrHcKara or: ueHil rra npn;o6unnlrc (ce6eclofruoc'r') u rJerHara HM

pcu. rH iH[r) e\ra crofi utrcr.

PasxoAure. KoHTo ce u3B6puBar] 3a .qa aoBerar lareH rrpo!)r{T B HeroBolo Hacrorulo cbcroflHr4e u

Mec'roHaxoxleHue. ce BK:rrorrBar B rreHara sa npuno6unaue (ce6ecrofirrclc'rra). KitKTo clrrenBa:
. cypoBHHl4 u Marepvanl1, B foroB BH,{ - 3914t11114 jlocraBHr4 pa3xojlH. KOH'|'O BKJ'ltOqBar noKynHara

ueHa. BHocHH MHTa H TaKCr4, TpaHCrrOpTHH pa3XOAh. HeB'b3CTaHOBreMH j]aHbrtH r.t.lpytH pa3xolH, KoHTo

IOnpHHaCflT 3a rrpHBeXnaHe Ha:!raTepHar,rHTe B l(')ToB 3a Tfl\HoTO U3no,[3BaHC r]Hlt:
. roToBa flpoayr(ur1r H He3aB-bprileHo npoH3BotclBo - trpeKH're pa3\()!h riat tltal'epr{arr.l 14 Tpy,rl H

Ilpncfla/tau]aTa ce qacT oT npoH3BoIcrBeHHTe Herper(H pil3xoilt4 rrpH Hopr\rit.:rHo r[I]'oBapeH KanauHTeT Ha

npoH3BoIcTBeHHTe MOUIHOCTH. C rr3KJ.rrOqeHre Ha aANrhHr,iCl'paf|htsuH r e pi_t3XOitH. t()'pcoBr4Te pa3JlHKll H

pa3xorr.ire no npunieueHu $ruaucoen pecypcH.

Bx,'IloqsaHeto Ha nocrotHHlrre o6ulonpolr3BorcrBeHr4 pa3xoru e ce6ecroiiHocrra Ha npor3BexgaHara
flporyr(unr rz noly$a6pnrcaru ce r43B6pruBa Ha 6a3ara Ha HopMa-reH Kauauhrer. L4z6pauara or rpynara 6a:a

("")
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OrrOBh.C'ttBAHE KbM MEXAI4HEH KOHCOJII4AI4PAH Ol"llIAHCOB O]'Lll:-l li-bM ffi Veen Ztltt t'

3a pa3npeAeJteHl4eTo uM nO npOAyKTI4 Ca Orpa6OreutlTe Ma1xuHoLlacOBe IIO npOh3BOitCTBeHu yLIaCT6UH'

flpr.r ynorpeoara (fipoAax6ara) Ha Nlarepr4anHure 3afiacn ce I43flO,r3Ba Nlel'oif'b]' Ha cpelHo-nperefreHara

ueHa (ce6eclofiHocr).

Heruara peaJ,rr,t3gpyeNta cTofiHOCT IIpeIcTaBItBa npx6lu:ure-rtH0 o[perlexeHara flpoJlaxHa ueHa Ha '4aAeH

aKTr4B B HopManHr4rr xo! Ha cronaHcKa.fefiHocr. HaN,r&[eHa c npn6:tH:l't'terHo onpetc,lel]HTe pa3xoru no

AoB.r,plJBaHero B .rbpr-oBcKu BH,ry Ha ro3u aKTHB Il npn6ln:nreLttlo onpeleilctlHTc pa3\oll4 3a pearH3aul4t'

(m) TuProncrcu I{ APYrH B3eMaHrrs
.l..sproncxure 

B3eMaHnfl ce orrrr4Tar H ilpeacraBrr nt,u $lluaHconHt orqer no cnpaBejlJlHga c't'oilsocr Ha 6asa

cTofrHocTTa Ha opr4tHHa,,tHo ri3AaAeHara $arrypa (ce6ecrofiuoc-r)- ua;rtl teHa c [ri]lMcpa Ha tr6egueHrara la

Hec1,6HpaeMh cyivra B cnyqafiTe Ha pa3cpoqeHH rl'rauilH14'{ uail o6nqailttttt KpeJr4 lcll cpoK- IlpH I{oHTo He e

lrperxBr{reHo Ao'.bJlHurerno nna[laFre rra.nHXBa ujn4,lHXBara e 3tllltlHl'eilll(] cc p[t3jl14tlaBa o'r o6uqafigur

na3apeH rr.rxBeH lpoueHT, B3eMaHuqra ce oueHflBar fl'bpBoHaqilitFlo no rfi\lli]Ta cllpiiBer.llHBa croilHocr' a

nOC"qeABaUlO - nO al\4OpTI43HpyeMa CrOfiuOCr, C1SI npllCnajlaHe Ha HHI(OpllOpt'lptlllirra B TflxHaTa HoMHHarqHa

clofruoct nHXBa, onpe.qeJleHa no Merora ua e$ex'r'ueHara 
"luxBa'

ilpu6lusnre,rHaTa oueHKa :a rary6u oT cbMHI4TeJ']uu u Hec'r'6upae\4H B3eNtaHHt ce npaBt{' KofaTo 3a

ctolrpaeuocrraHaur,.laTacyMaHnl4HaqacroTHetcbuecTByBaBucoK'll{echrypHocT'Ea'raHcoeara
crofrHocr ce Kopr{r-Hpa Lrpe3 H3rloJ'r3BaHero Ha r(opeKTt4BHa cMerKa. Kbllero ce Harp)llBar Bc}'ltiK}'l o6e3ueHKfl,

a cyNrara na saiy6ara or o6e3ueHr(a 3a nepuora ce npr43HaBa B ortlcra 3a Bceo6xBarl'lHtl .Iloxo! K'bM'Apyru

pa:xo1n" (e neva,r6ara rz,ru :ary6ara 3a roll4uara). B C,ryuanTe Ha nocJleAllzllLlo B1'3cTaHoBtBaHe Ha

o6e3ueHKa ro ce ilocottBa rctlt "npyru noxoIltl'' (n neual6ala u;in rat'16ara:a to'lnsala) 3a cMerKa Ha

HaMaleHr.te Ha KOpeKTHBa. HeC's6llpaerraHTe B3eMaFII4fl ce H3nHcBa'l' Kora'lO npaBHH'le OCHOBaHU9 3a TOBa

HAOT6TqT,

(n) flaptlvHn cpeacrBa u napfiqHn eKBIrBarqeHTH

flapuVHUre CpenCTBa BKitOgBaT KaCOBfiTe HaJIfiLIHOCTtj H pil3ll,lalttal'ejlllHTe CN'leTKU' a Ilapl4tiHHTe

eKBhBaJ,reHTH - Kpa.rKocporrHuTe r:leno3lilu e 6aHrca..ru*ro opnrntlaxell ivl:lr)puTel c flo-Marbr< or 3 (rpa)

Nreceua .

3a uelure Ha H3forBtHero Ha orqera 3a napl4qHt{Te noroul4:

o napfiLrHHTe IrOcTbnJIeHI,tr or KJ.rHeHTu H fraphrlH14Te IlJliiulaHhrt KbN'l rocraBqHuu ca npencraBeHH

6pyrHo. c BKjrloLIeH IJ.AC (20%):

. ,tltxB'Te ,,o nonyqeHg HHBecr]4t.tuoHHH Kpe.qHTH ce tsK,'rnLlBar Ka'to llila[laHHr la $uuaucona reiHocT, a

jlHxBl.rTe. cB'r,p3arrg c Kpe.qHTH. o6c,'t1'NRaUtU TeKyll{aTa,leilHOCT. Ce BKJIK)tlll2ll B ollepaTuBHa !eilHocr;

. fljrareHurr AAC no rroKy|lKH Ha ar,rrorpafiur,{ aKTHBV OT 9})l(IeclpiuIH}l lr}c'l'itBllHItH Ce flocoqBa Ha peA

,,I]nareHI., raH.but4". a npH nocraBKa Ha gt,,,rrorpailHu aKTtitstl o1' c'lpaHala ce flocoqBa Ha peA

,'n,laulasllt KIM AocraBqr4qn" Kl,M napuqHure noroul-l or onepa'luBtla IefiHoc't'. noKo]lKoro rofi yuacrsa

14 ce B.b3craHoBrBa 3aeAHo r.r B orreparuBHr4Te nororrr,r Ha rpynara 3a c'borBerHHt fleplloa (veceu)'

. 6aHKOBHTe OArpapasrra ca BK,rlloqeHr.t B c6craBa Ha reKyrrlr4Te npHB,'leqeHil cpercrBa - KparKocpor{HH

6aHxos, 3aeMH. Ho ca npeAcraBeHr4 o'r'ae,.lHo B orqera 3a rtapl4tlHl,'llt'rlort)llH Hlt 6ala HerHo I43MeHeHI4e

3a nepnola.

(o) Tuproncrcn n apyru 3aabrx{eHuq

'l.r,proscrcure H apytHTe reKyuru 3aa6rxeHHr ce orqHTa'r 14 IIpc,llc'luBtl't' er,e {tuuzrHcoB14t orqer flo

crOilsocrra Ha opurnHaJlHr'rre $arrypu (ueua Ha npu;ro6ueaue)' Kotllo ce llpileNla 3a cnpaBeAnllBara

cror,iHocr Ha c.qerKara !r ue 66re r43n,.rareHa e 6'bleule cpeuy no.ryqeltl4Te croKH H l'cJl)rl'l' B c'ryvaure ua

pa3cpoqeHu nJrau{aHr.tr HaA o6raqa[H]4s KpeAHTeH CpoK. np]4 KOHTO He e ilpe/lllH!(eHo aofl'bJ'lHHTeJlHo

nraulaHe Ha Jiuxtsa r,1116 ,,rr4xBara 3HaqHTerHo oe pa3nutlaBa o'l o6uqaiittlltl lll3apcH JIHXBeH npoueHT'

3illlr,rxeHurrTa qe oueHtBaT n'bpBoHaLIaIHo Ilo ]'flxtlaTa cnpaBeilr'lHBtl ct<lfiHtlcr' a nocne'lBaulo - no

aNlopr,3,pyeMa crofigocr. crea frpr4cuanaHe Ha uHKopnophprlHala B Ttl\Hiflil Ilo\'lHIlailHa croilHocr ntjxBa'

ollpe,le.qeHa no Merola Ha eq)eKTHBHa'la Jlt4 xBa'
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ofIoBECT'BAHE KIM MEXAI,{IIEH KoHCoJII4nnpAlt ot4tlAHCoB orqET I{-bM ffiMBPt4 2011 r.

(n) JllrxnoHocun 3aeMu n apyru npllBJlevenu QuuancoBn pecypcu

Bcn.lxn 3aeMH u ApyrH npHBJleueul druuancoBu peoypcl4 rll'pBollaqalHo ce npH3HaBaT fl OUeHtBaT nO

ce6ecroilHocr (uour.rua,rua cyMa), Korrro ce rrpneMa 3a cnpaBer,'l14lla cTtliiHocr Ha flo,'lyqeHoro rlo cAeJlKara,

HeTHO OT npeKI4Te pa3XOnI4, CB'bp3aHU C Te3U 3aeMlt H npuBleqeHn pecypcu C'ne't u'upnOuaqaflHoTo

npH3HaBaHe,rl'lxBoHocHI4Te3aeM14t4IpyfHrlpl4BreqeHHpecypcH'nocnejtBauloceoueHtBarlro
aMopTH3r{pyeMa cToiiHocT. onpeleJleHa rlpe3 npu,'lal'aHe rla NlcTojla Fla edlexrueuara JIuxBa'

Auoprlr:rapyeltara croftHOCT e I43tlHcrrleHa KaTo ca B3eTlr npelBgil BCHIIKH llHxoBe TaKCh' KOMHCTTOHHU 11

aplrH pa3xonil. BKJ,r. IrzcKor.tr Hr'1fi npeMHfl. acouHupaHH c re3il 3ilc!1h. flc'tit'rt5u-rc !l 3ar\'614'le ce npH3HaBar

B-orgera 3a Bceo6xBarHHfl roxoa (n neva.r6ara u,ru:ary6a'la 3a ll(]pHor'la) raro (luttaHcoBI4 npuxollH I4'll['t

pa3xonu (,rnxeu) npe3 flepHona Ha aMopTl-r3auilt 14,'lH KoraTo 3a.q'b,'lxeHr'lt]'a ce o'rrlHUlar HnH penyUHpar'

JlHxsOHocHare 3aeM14 I.{ npylt't npgBJ'leLIeH14 (luUauCOen pegypCtl ce uacn$nUUpar KaTO TeKyuIH! C

H3Knx1qeHHe Ha rlaCTTa OT TqX, 3a KOTTO lpynaTa HMa 6e3,vcnOBHO npaBg lla ype;1u 3t1;1'b'lx(eHge1'O Cl,1 B CpOK

Harr l2 laeceua or Kpaq Ha orLIe'rHHt nepHoA'

JIuruHr
(Dunuucoa nulunz
JIuluHeono'tyT umea
<DHUaHCOSUqT rtr3!.tHt. npH KOfiTO Ce TpaHc$epHpa K'bNl lpynaTa c'bll]cc'l'BeHa'l'a tlzlcT oT BcHLIKH pHCt(oBe H

cronaHcKH lto,,r3g. npou3THqaulu oT co$cTBeHocTTa B'bpxy aKTuBa 1lorl ()HHaHCOB "rll43HHf. ce Kanl4TaJ'Ill3l4pa

B orqera 3a +HHaHcoBoro cr,crorHr4e Ha J.rH3HHro[Onyqa-re,1t Karo ce npellcraBtl Karo l4Morl,l. Mar]uHn v

O6Opy.qBaHe noA Jtr.t3r4Ht nO UeHa Ha He3a6aBHa npo.qax6a u,'IH aKO e Io-HHcKa - I1o cerauHaTa crofiuoCr sa

MHHT.iMaJTHI,ITe JIr43t4Hr.oBl4 nnau-laHLtt. ,rhrgHHroeHre flra[IaHHfl c'br],pxar B orlpeleneHo cborHolleHHe

rp,uaHcoeun pa3xoA (,ruxnara) H npr4cnaAaulara ce Liacr o'r jtu3l4HtoBoro 3iljl'bJli'KeHHe (rnaBHilua), TaKa qe

Ia ce nocrufHe nocrotHeH ',IUXBeH frpoueHT 3a ocraBauln la IleH3flJarella tlacr or fraBH14Uara flo

,,u43HHroBoro 3a.['b,lxeHne. JhrxeeHrlre pa3xoiu4 ce BKrK)qBal'B ol'tle1a 3a Bceo6xBal'HHt noxon Karo

$unaHconn pa3xoArl (,'ruxna) Ha 6a3a e$eKruBeH Jrl4xBeH npoueHr'

llprzlo6ralrare 1lOI OuHaHcOB ,'lH3HHr aKTuBH ce aMOp'ril3HpaT Ha 6a3a rlOJIe3l'lHt )KllI]OT Ha aKTuBa'

Onepumuaen 
"tu3uHz

L7 uluuzononyuumea
Jlrgliur. npH KOfiTO HaeMOIaTeJlrT npoAtlxaBa Ia tlpl{Te)I(aBa c}lltcc'l ucHit'fi.l tlilcl t)1'BChLlKI4 pl4cKoBe H

cTorraHcK, l.t3roAl4 oT co6cTBeHocTTa Bbpxy ,[aIeHHt IIKTHB ce rlacu(lntlupa Ktno olleparhBe]I Jli'l3l'lHr'

flopaau ToBa aKTI4B6T He ce BK,troqBa B oTqe'ta 3a d)ilHaHCOB(tlo c-bc'lotHHc HaI ilt'l3t',lHI Ofl0nyqareJl'l'

ll,,raulaHnsra B.oB Bpr,3Ka c oneparr4BHur,,rr43uHr ce tlpil3HnBar Kilro pa3xo,l]l B otqera 3a Bceo6xBarHl4t

loxoa (s neqa,r6ara nttu zary6ata:a roansara) Ha 6a3a J'lHHeell Meroa 3ul llepholler Hil ilH3HHI a'

(p)

(c) Aoxoall Ha repcoHara
cr.,r,racuo 6tlnapcrcoro 3aKoHoIaTeICTBO ['py[aTa e 3aI'bJl](eHa rla n.lallta BHOCI{H a'r'e dloHAoaere sa

coqua,.rHg 14 3ApaBHO OCI4lyptBaHe. Tpy1Onure OTHO1uSHIII C pa$OTHHUl4Tc H cn)xHTeJIHTe Ha rpynaTa' B

KaqecTBoTo H Ha pa6oTo.qaTejr! ce ocHoBaBaT Ha pmnopelorzre rta Konerca LIa Tpyla'

OcHOBHO 3aA'bIxeHI4e ua pa6OrOlareJ'lq e Aa H3BbpuBa 3aA'b'txl4re"lFlo oct{rypflBalie HA ttAeTVfl nepCOHaI 3a

q)oua..lIeucnu...AonbJ,IH14'teJ,IHo3aAbJ,l)I(I4TeJlHoneHcHoHHoocI4lypflBaHe(A3no)nVuuaepcalert
rreHcHoHeH Qoua (ra riluara. po.[eHn cnea 31 .12.1959 r.)- {rcul "()6rrro .la6ortrsatte u vafiqilHcrgo" (O3M)'

$ou,r'.Berpa6orr4rta". $oH;r "Tpy.loBa 3,rono,ryKa u npo$ecnoHaJrHa 6o'ilc'cl"'(-l3fltj). $ou.l ''l-.apaHrl4paHe

,rr"n,IanroHapa6OrHuUuTeHOjlyxl4l'enure''(fBPC)H3IpaBHOoCHI')pttsalle 
Plt;ir'tcpnleHa3all-n)KHTenHH're

COUHa!,tHOOCL{[ypilTenHHTe BHOCKH l"l FIaqfiHbT Ha pa3npelentHeTO hN'Me)Kil) pa6o-f0'lilTelt H C"qyXHTeIt Ca

onperxe,,reHy B KOAeKca 3a coul4anHo ocl{lyptBaHe (KCO)' lont,runrerHo' c'uc 3artlsa ra $rolxera ua AOO

3acT,oTBeTHaTafOAI4HaceyTBl,pXnaBaTpa3MepHTeHaMHHl4Nta!'Ie}IH\,laKcHNlaneHN4eceLIeHocl,llypl4TeneH

aoxoa. Ha BHocKqra sa (ron.a fBpC u .[HQepeHuupaHure pa3\tept4 Ha BFIocKara 3a 'l'3tlB' Pa:veplr ua

3a/l.bnxHTeJlHal'a3,qpaBHoocHfypI4TenHatsHocKaceofIpeAe,.l'c.rc3axotta:JaSlolxeraHaH3oKra
.''-OTB.THaTa lolhHa. a HaqI.,lHt,T Ha pa3tlpele-;lquero ii llcNttr,pa6o.t.0la1.ejlrt H c'il)xHTeIq e,Ieq]14Hl-jpaH B

3axttHa 3a 3lpaBHol'o ocnrypaeaue (33O)'
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onoBEC].'BAHEKbMMEXnI4HEHKOI.]c]0Jll4n[JPAHot,,lI.IAIJCoBoTLIET*"W,I,420llr'

pe3epB BKIrcrrBa BcfitlKl,l npeoueHKil Ha /xT,,,rfoTpf,rHH MalepHarrFrH ilKruBH il3fr},p[JeHH n nepuo4a 1998-
201 I r.
B cvprara Ha npeoueH'brrHHr pe3epB He e BKJIoqeHa peBaqopH3auHfl'ril H:r,1r,rrr0r'pzriiHhTe Marepr4anHH

aKTHBH. r43B'bprxeHa Ha ocHOBaHHe Ha flocraHosreHHe Ha MC npe3 1997 r. 'l a:r.r peuzurOpv3A\t4fl e

Ipe,lcTaBeHa B HacToqu]firT orqer Karo,lpyrH pe3epBr4. B cBofiTe npe/lxo.]Hh orrrc'r'H l-pynara e froKa3BaJ.la

Ta3U peB&rropv3a\t4fl KaTo ilpeoueHbqeH pe3epB. Ho cefa cLrr.rTa qe npellcTaBruel0 H Ka'ro ,\plfH pe3epBr4 fro-
toSpe ute o1'pa3rBa HeiiHara cr,luHoc'r. 3a uerrra e H3BbpureHa u pcrtracu(ruKaunr H:i cpaBHureJlHara
uu(iopvauur 3a nperxoaHH nepHorrl.

luenneurnre ce [pr.r3HaBar Karo 3aab,rxeHHe B nepllo^qa. B Koiilo c r]3cro peuerrfie ua O6uroro cr,6pauue
Ha aKuHoHepure 3a oflpe.qenrHe Ha rexHur pa3Mep.

(y) @nHaucoell nHcrpyMeHTrt

H e d ep u e umu 6 H u (P uH il Hc o 6 u u Hc mpy,Me Hmu

[1e;epunarnnnure $nHauconu rrHcrpyMeHTH npercraB.lrBar Karrfi'rajroB14 r..ttrBccruu14H 14 A'bJrroBH

14HCl'pyMeHTH. r"bp|OBCKL H Ipyrr4 B3eNraHHt. napu H napHLrHr'1 cKBHBa-irerrrh.3aeM14 r.r TT,pfoBCKH

3an'bn)I(eHHq.

HelepunarltnHnre $rzuaHcosr4 l,rHcrpyMeHTH ce npri3HaBa'r' lrbpBoHaLlaJulo lro crrpaBerrhea crofiHocr. Cnel
nrrpBoHaqar.rHo frpu3HaBaHe $rzHauconnre HHcrpy-MeHTH ce oueHrBal'TzlKrI. KaKTo e onucaHo no-aoJry.

@uHanconlr HHcrpyMeHTH ce rtpr.{3HaBar roraBa. rcoraro l'pynara craHe crpaHa no loroBopHLlTe ycnoBur Ha

HHcrpyMeHTa. cDuHaHcosr4re aKTr,rBH npecraBal' ,la 6tlar npH3HaBilHr.r aKo iltoroBopeHHTe npaBa Bbpxy
ilapuqHHTe IrorouH or dluHauconnr aKTI..IB He ca Betre Ba-rH,'IHr,r h.irh rp\ilriu'ir lrpc\n'bpjrH (rnHaHcosu.r axllln
ria rperH,quua 6e:l ra 3aabpxa r(oHTpo,,r nJlH 3r.ralrHTerHu pHcKoRe H H3fo,,tl1 ol ilKTHBa. floryrrrcure z

rrpo,laN6ure Ha drrauaHcoslz aKTHBH nprz o6uuafiuara aefisocr ce ocqer'oBoilrBill r(br\,r rarara Ha crer'rKara.

T.e. jlarara Ha Kotro rpyflara e noe,'ra aHrax[MeHTa 3a noKynKa n,rn rptlitaN6a Ha aKTr.{Ba. @NHaHcosr4re

nacnBr.r [pecraBar na 6'b,[ar npu3HaBaHh. aKo 3anb,'rxeHrirra Ha rpynala onper{eJrreHh B noroBopa He ca Beqe

BaTHJHH. u rH ca ocgo6oLeHn viv olMeHeHr-.t.

cDuuoucocu 0Kmu6u
l"pynara xnacraQrzqupa cBoHTe $uuaHcoen aKTHBH B ctetHuTe Kareropuu: "3ilcN.ni (r<perlrarrz)i.r g:eprasul".

K,racrzQrarcaqurra e B 3aBuchMocr or cr,urHoc'rra H ueJ'rure (npe,luri:HiucHhelo) Ha (rnHaHconure aKTHBH

K1,M Aarara Ha rrxHolo nprago6unaHe. Pi,roeogcreoro onpererr r-nacurpNraunrra Ha rpuuaHcoarre
aKThBH Ha rpy[ara KbM Aarara Ha nr,pBoHaqanHoro HM npH3HaBaHe B orrrcl'a:a (lurrancoeoro cbcrorHne.
O6rzqaiiuo rpynara npH3HaBa B orqera :a $l*raHcoeoro cr,crorHHe cpuuaHconu're aKTHBH Ha '?arara Ha

rrprvnaHe" - rarara. Ha Kotro ro e noe,.lo aHraxHNreHT ra 3aKynH c'borBerlrHTe clirzHaHcoeu aKTHBH.

Bcr.r.rxlr dtuuaHcoer.r aKTHBH ce oueHflBar no rtxHa'ra crrpaBennHBa c'roiiHocr rl-rK)c npeKHTe pa3xoAu no

Tp:lrr3aKuHrTa.

O[tuancoenre aKTHBr4 ce ornticBar or orqera:a (tnlrarrct'lrrcl'o cbct.t)rnl.rc na lp]lra'rir. Koraro npaBara 3a

nolyqaBaHe Ha ilapHqHH CpeAcTBa OT Te3H aKTHBH Ca H3'l'eKJ'lH. h,:1fi Ca llpcxB'bpileHH H lpynaTa e

npexB6p,,rn,'ra cbulecrBeHara qacr or przcKoBerc u no,'r3l.lre or co6clnerrocrra Blpxy aK1'HBa Ha ilpyro
lpyxecrBo (luue). Ano npylara nponbnxaBa Aa rt'pxh clulecrBeHara rracr or pncKoBe'r'e H nor3uTe

acouuHpaHH ct,c co6creeHocrra Ha.uaaeu rpaHc{)epupaH $rzHaucoa aKrr4B. To npor't}txaBa aa npH3HaBa

aKruBa B orqera sa druHaHconoro cl,croqHue ch. Ho npH3HaBa c-brlo rz o6cgtreqeuo 3aar,,rxeHue (:aerta) ra
nor,ryqeHuTe cpeacTBa.
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BKJ.r. 14 JTUXBaTa OT pa3r'p-bulaHeTo Ha CerauHara crofrHocT r.J npH3HaTr'r'l'c aKlLoepcKH rre.la-ir6u utu nry6u ce

BK,rK)qBal'KAN1 pa3XOnH 3a [epCOHaJ'ra B Ol'LIeTa 3a BCeO6XBaTHUfl,IOXO,'1 (r<'Urvr ne.ra-rr6a'ra HJ]r 3ary6aTa 3a

foIHHaTa).

Aoxoan rlpH HanycKaHe
Ctr,racuo pa3tloper6ure Ha KorxeKca Ha rpyaa. paOoro,larenflT H\ra 3a.]'r,irxcnHe,Ta H3ttnarr1 npH

rrpeKparrBaHe Ha rpyAoBHt noroBop, tipelil neHcltoHfipaHe" o6e3ulelettfiri 3a:

o Hecna3eHo rrpell.r3Becrr.re - 6pyruoro rpynoBo Bc3HalpaxleHfie 3a eAuH N4eceu;

o nopa.{H 3aKpHBaHe Ha fipeAnpr4rrr4ero HnH Ha qacr or r-rero, cl,KpauaBaHe ts il]ara. HaMaJ'rrBaHe Ha o6eMa Ha

pa6ora u cnr4paHe r-ra pa6ora 3a noBeqe or l5 nnrz 14 ap.- 6pyruo'ro rpy.loBo Bl,3rrarpaxreHre 3a eIvH
Nreceul

. frpH npeKparrBaHe Ha rpyl]oBl,rr lofoBop fropanH 60,recr - o6e3utereHHc B pa'tNlep rra 2 6pyruu MeceLrHH

pa6olurz 3an:raru:
o 3a HeH3no,,l3BaH ft,.raTeH fonHlUeH oTnycK - 3a c'r,oTBefHHTe rortr4lrH la Bpe\,re]'o. KOcTo ce ilpH3HaBa 3a

'ipy/:loB cTax.
fpynara npH3HaBa 3alt,,rxeHr4r Kl,M rrepcoHaJla no loxol.tr.r rrpu Haflycr(ilHe nperr4 HacrbnBaHe Ha neHcuoHHa

Bb3pacr. Konaro e leMoHcrplrpaH o6nr,p:eaut aHraxnMeHT. ua 6a'vt ilHoHchpaH nJraH, Aa ce ilpeKparH
TpyAoBl.rrr loroBop c'bc c'borBerHure nuua 6e: .{a nua B!3Moxuocr ra ce orMer-rh- r4nu npu $opva,rHoro
il3i1aBaHe HaIOKyMeHTr4Te 3a/XO6pOBOIHO HanyCKaHe. lOXCr.irU ilph HanyCKaHC. lrJrill'HMr.,I Crel nOneue or l2
Meceua. ce II4cKoHTHpaT H tlpelcTaBrr B oTqeTa 3a d)t4HaHcoBoTo c't cTotilHe il() fr\rritl'r'r cefauHa crofiHocr.

(r) Arcqnonepen KarrllTar H pe3epB[

Menurca A! (apyNecreoro-raafira) e aKuHoHepHo ApylrecrBo 14 e 3arblrx(eHo ra perrzcrphpa n Trpnoecrrar
perucrl,p oflpeAeneH pa3Mep Ha aK4uoHepeil Konumon- roi'lo aa cnyxu Karo o6egrre.reHr4e Ha B3eMaHurra

Ha Kperr4Topr,rre Ha Apyxecrsoro. AKul.roHepr4re orroBapflT 3a 3arf'b,'rxeHr.rlra Ha l-pvnara ao pa3Mepa Ha

cBoero aKuHoHepHo yqacTr-ie B Kailr4TaJra t4 Mofar Ia ilpeTeH.lr4par BpbruaHe Ha ToBa yqacTHe caMo B

npor43BorcrBo rro nttKBfina[t4r r,tJtl4 Heo'bcrotrelrHocr. .I|pyNecreoro-raafixa orLIr4Ta ocHoBHHr cH KaIII4TaJI tto

HoMHHanHa croilHocr Ha perHcrpr4paHure B c-baa aKuHH.

Obpomno u3KyneHu codcmeeuu ax4uu
O6parHo H3r(yneHHTe co6creeHH aKUHH ce npenc'raBrr r(aro rrporvrrHa n aKrtuoHeprrHr KanHTa-r.

C'rr,racHo r43r4cKBaHurra Ha TbproBcKnt 3aKoH r.r ycraBa. ,lpyxecrBo'ro-ivrai;irca e itJrr'xtHo aa $opMl4pa n

pe3epB - "rpotrD Petepaeu", Karo I43rotrHHrILr Ha aboHra Morar'.ta 6!,(ar:
. Hail-Ma[Ko erHa necera or neqan6ara. Kotro ce orrerfl !oKa'r'o cpe,1cr'tsa'ra n'r,n $oHna AocrnrHar eaHa

jtecela qacl o'r axuuoHepHr4r r(arHTiL[ r4irv lro-rolrflN,la qacr. onpejte-rrena lro perreHHe ua O6urolo cr,6paur.re

Ha aKrtHoHepHTe:

. cpencTBaTa. nonyqeHu HaI HoNI14Ha,.rHaTa CTOilHOCT ilA aKuHr.lle lrpil il3,:llllJi-ille'lo h!r (rrpelrueu peaepe);

. rlpyru H3ToqHr.ruH. npeIBfineHH no peueHHe Ha oouloro cr'5paHue.

Cperlcrnara or $oHaa Mofar aa ce u3[o,,13Bar caMo 3a noKpHBaHc ]ra Io;tr.rluHrna.lar;''6a H ua:ary6u or

npenxonHr.t to.uuHr.r. Koraro cpeAcrBara n'ue $ouaa aocrnrHar orrpele,reHhr u yclaBa Mr4r-ruMa,qeH pa3Mep.

cpercrBara Har ra3H cyMa Morar,qa 6raar H3rror3BaHH 3a yBe,'rr4qaBaHe Ha aKuHoHepHHr Ka[HTar.

@ond Pe:tepden BKJIrcqBa u npeuuittutm pzep6. $opnupanr.r Kilr'o pa3JruKil or eM'.rcnoHHara r.r

uot\tHHairHara croiuocr Ha aKuHHTe lrpu yBeJHqeHfiero Ha KaflHiaira upe: l9t)9 L. KaKTo H pa3nuKara

Mex.{y ueHara npu o6paruoro H3Kyn}'BaHe Ha aKuur4 or crpzlHii Ha.[p1Nec'ruo'lo-utaiirca npe3 2001 r. u

noc,.rerBaulara r.rv nponaN6a orHoBo Ha aKur4oHepure npe3 2008 r'.

IIpeo4eu'uununm paep6 - u,Momu, MawuHu u odopydeuue e dlopMhpaH tl1 :

. no,'roxt4TerHara pa3nt4Ka Mexry 6anaHcosara croftHocr Ha uMo-rhre. M,rrrHFrHTe u o6opynnauero u

'rexHHTe cnpaBen,Tr.rB14 c'roilHocrh KbM Aarara Ha I43Bt'pIxBaHe Ha npeoueHKara;

. no.floxr4TerHara pa3nrrKa ueNly 6a,'rancosara c'roiiHoc'r Ha rrN,rorr4. ()rqu'tilHH c'br.racHo MCC l6 Hvoru
N,raLLrHrrH H ct,opr..xeHHfl. H TrxHara cnpaBeil-rrrzBa c'roiiHocl K'Lr,r .,l[trilln. IIi] I(otlo ce rparrcQeprapar e

r,rr'rBecTHllHoHeu u l"rbr. oueHeH no cnpflBel.lhsa croilHoc'f .

E$errsr Ha otcpoqeHr.tre ilaH'bun Br,pxy flpeoueHbqHur pe3cpB e olpa3err :lr,rpeKlrro 3a cNrerKa Ha'ro3u
pe3epB. flpeoueH'r.rHllrr pe3epB ce npexB'bpnt K'bM HarpynaHH [eLIa]r6h. Korlro AKIHBHTe ce ornr4cBar or
orqera:a (tuuaHcosoro c'bcrorHile. BKn. ttpH npogaN6a hrn ca IlalrbilHo aNloprH3tJpaHu. flpeoueubLlH]ttr
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B Jonuueuue, pa6ololaleirn'I BHacfl H3ur,ro 3a cBor cN'le'rKa ocnf)/pr4r'e-rrrra BnocKa ra OoH! "fapaHrnpaHr.r
B3eN4anHt Ha pa6orunqn're fl c,ryxhreirn're. KaKTo H ocr4rvpnrenHit srrocKi.l .ta (rou;t "-l'pyaoea 3nonoJ.ryKa 14

npo$ecnoua,,rHa 6o. rec r 
".

Ocraryprzrenur4Te LI neHclroHHII nraHoBel npunaraHr.{ or rpy[ara B Karrccrr]oro rz ua pa6oroAaren! ce

ocHoBaBar Ha 6r,,rrapcroro 3aKoHoaareJ'rcrBo H ca rrraHoBe c rre$uHnpaH', BHocKH. Ilprz re:ra nnaHoBe
pa6orolare,rnr rlnaula MeceqHo onpeAeneHu BHocKu B IbpxaBHUTe tbosaoee "fleHcurz", 0oH.q "O6uo
3a6o,'IflBaHe tt NtafiquHcrso", $oH:r ''6e:pa6orrua". $oH,r ''Tpyaoaa 3rorro-qyKa u npotfecraoHa.lsa 6orecr".
$ona "fapaHrr4paHn B3eMaHr.r Ha pa6orHvr\u'te u cny)KuTerHTe". Katfl'o H 3zt /'lon-hjrHhrenHo 3aa'bnxl4TeJ.rHo

ileHcHoHHo ocurypqBaHe (yHnnepcarruu N npo$ecuoHa-lHu rreHcHoHHlr (tou;1ouc) - sa 6ala QurcupaHnre no
3rIKorI npotreHrn (nocoueuu no-rope) H HtMa rpyro.rton'bJrrrilTeirHo npaBHo HjrH r(onc'rpyKT'l4BHo 3ajl'brxeHxe
3a ronnaulaHe sre $or-raoeere a 6l.4erue. AHa,roru.rHO ca 3aitr,.rr)rieHHrr'ar ro orH()rrrerrHe Ha 3apaBHoro
ocHryprBaHe.

Krr'r npynara HqMa cr,3.qarxeH u $ynruuoHHpau qacreH ,1o6poso,reH ocurypnre.rrerr (tour'1.

Kparnocpovulr aoxoAu
Kpalxocpo.tHHTe noxonlJ 3a flepcoHana no,l Qopl,rara Ha B'b3HafpaiKlenuri. SorrycrJ rr couHairHH ronnau]ar-rHt
n npu,lo6unru (n:ncxyeun B paMKHTe ua l2l,leccun c"re.q Kpat Hit ilcpr.ro:tal. lr ltoill tr ilepc()Haibt e noroxHJ.l
Tpyn 3a Trx HJrH e H3rrlrlrHJ'r ueo6xoaHlrure yc'roeur) ce rrpH3riaBal Karo pn3\ojl B orrtera 3a eceo6xsarHu'
Joxon (B ne.Ia,r6ara utu sarylara :a rolnuara) B nepil(rra. s roiiro c rroro/KeH rpylbr 3a rrx Hnr4 ca
ll3[lbJrHeHLl v3t4CKBAHH'i'tA 3a T'XHOTO nonyqaBaHe. H KaTO TeKyulO 3albJ])KeHile (Cnc,] npHCna.qaHe Ha BcurrKr,t

nJ'raTeHH Beqe cyMlr u nonaraull4 ce y.lpr'xrn) B pa3Mep Ha HellMcKoH'rilpaHaTir rzt\r cyMa. flr,,rNHvure or
fpynaTa BHocKH no cour4anHoTo 14 3npaBHo ocxfyprBaHe ce npr43HaBar cbrrto Ka'ro Ter(yul pa3xoA r.{

3aAbnlKeHHe B HenucKoHTHpaH pa3Mep. 3aenHo u B nepHoaa Ha HaLrHc,leHhe Ha c-hoTBeTHH're noxonlr, c KoljTo
re ca cBbp3aHfi.

Ktvt aarara Ha BceKI.r I'oAHueH QnHaucon orqer rpynala flpaBh oLtcHKa r.r lrpu3lratsaHe Ha cyMara Ha

pa3xoAuTe rro HarpyttBau]r4Te ce KoM[eHcHpyeMH ornycKh. Korlo ce orrilKBa ra 5r,r]e H3nJ.lareHa Karo
pe3y,'ITar or Heu3non3BaHoro npaBo Ha HarpynaH orrryo(. B orteHxa'r'a ce BKJrrolrBar npu6stuzutenuata
npeueHKa 3a pa3xolnre 3a caMrre BG3HarpaxneHr.tr 14 pa3xonh'r'e 3a BHocr{H no 3arjl'b.:t)KuTe,rHoro o6qecraeuo
h 3rpaBHo ocl.rryprBaHe. xouro pa6ororarenrr abnxu Blpxy re3H c)N,rr.t.

[r,rrocpovnu noxoar{ npfi neHcuoHxpaHe
Cr,r,racso Kolerca Ha rpyaa H Ko,reK'rnsHHr lp)iaoB lloloBop pa6oro,Ialc;rrn'e 3aabJ,txeH ra H3nlrail{a Ha

nepcoHa!'la npfi HacTbIlBaHe Ha neHcl4OHHa B-b3pacT O6e3tUe1'eHHe. Koelo B 3ilBr4cHN,rocr'oT'tpyAOBHr cTax B

npelnphrTHeTo Moxe aa Bapupa rtaeNay 2 u 6 6pyrHn pa60rHr 3elfl.rr.l'fH K1,Nt rtal'r'ilTa rra npeKpaTflBaHe Ha

rpynoBoro npaBoorHo[eHr4e. npH Tpy,itoB crax Hal] l0 roanHr.r. flo ceoHre \apaKrepucrHKu Te3H cxeMu
npencraBnqBar [naHoBe c re$xHr-rpaHr roxonH.
I4:qrc,qeHuero Ha pa3Mepa Ha re3H 3arb;IxeHut Harara )/qacrrero Ha xna,rn(rullupaHH zu{rroepu, 3a Ia Moxe
ra ce onpere,Tn rtxHara cerauHa crofiHocr K.l'N,t ra1'ara Ha orllertt. ilo Kotro re ce lrpercraBrr B orilera 3a

(luuauconoro cbclorHe. Kopr.rrr4paHa c pa3Mepa Ha Henpv3Halhre ar(Trcepcxn neqa,rSu rz .lary6ra. a pecn.
H3\,reHeHHero s croiiHocrra HM. BKJr. npn3HarnTe aKrroepcKl.r neqa,r6n u:alt,5n - B olqera 3a sceo6xnarHraq

;1oxon ( neva,r 6a'r a u nu :any6ara 3a rolHH ara).
PasxoAure 3a MuHar crax ce [pH3HaBar BenHana B orqera :a eceo6xnarHHrr aoxoa (rru neua,r6ara Afiil
:ary6ara 3a noAuHara). K'sv Aarara Ha BceKr4 roAHrueH dllHaHcoe orver. I-pylara Ha3Har{aBa ceprrl$raurapaur.r
aKTrcepr4, Kor4To I43AaBaT AOKnaA C TeXHHTe H3rlHC"[eHHt OTHOCHO jl-bJrfOCpOqHHTe My 3aAbJIXeHHt K6M

nepcoHana 3a o6e3urereHAr- npv neHcuoHupaHe. 3a ue,rra re rrpr4,larar r{perlu'rHHr Nreror Ha nporHo3HHTe
eruHHuu. Cerauruara croilHocr Ha 3arbJ'rxeHilero tto.iiedlrzHr.{parr.r're.4o\o.qH ce u3qr4c:trBa qpe3

r'1HcrioHl'hpaHe ga 6'uneulure napizr.tHH tto'rouH. KoHTo ce oLIaKBa,la 6trla'r'H3rrJrareHH B paMK]lTe Ha

\laT)'pHTela Ha loBa 3ail'b,lxeHHe t{ npu H3no"rr3BaHeTo Ha.ril4xBeHilrc pilrJHHula rra j{bp)KaBHri n'b,.ttocpoqHH
,16.rtrauuu. treHo\4HHHpaHt a 6r',t apcrr "reul.
Axrrcepcrrre neqar6u u :ary6rl npoH3Tfiqar or npoNreriH B aKrruepcKn'r'c npc.lnoroxeHHfl t4 onura. Tetn.
KoH'r'o HaIBHmaBaT KopH/lopa or 10%o cnptMo cerauHara croiiHocT rra 3aAbrx(jHHero no  eQr-ruupannre

loxo.qH B Kpar Ha folr.{Hara ce npn3HaBaT He3a6aBHo B oT(reTa ga gceo6rnaruHr Jloxorl (rc'u,r treua,roara H,rr,l

:ary6ara 3a roar4Hara) 3a nepnona. s xofrro B'b3nuKBar.

I43NreueHHqra B pa3Mepa Ha 3albrxeHnrra Ha rp.v-.nara Kr,iu ilepcoHa,ra ta o6e;rttc1cH14r lrpH rreHchoHupaHe.



MEAT,TKAAA MWtr#S{XWffi
O|IOBECT'BAHE KbM MEXAI4}IEH KOHCONI4AI4PAH OI,IHAHCOB OTI{I,T K bM 3#XryKEMBPtr,I 20II T.

l{perrnru }t B3eMaHHt ca Herepr4BarHBHfi d)r4HaHcoBn aKTlrul.r c OHKcnpaHH H-frr'r vc-TalroBl4MH nxailIaHur! KoMTo

HC CC KOTHpa'f Ha aKrhBeH na3ap. Te ce oueslBaT B o]'qera 3a dlHrrzurcoBor0 c'bc'forHHe flo TrxHaTa

aN,loprH3tlpyeMa cTofiHocl'llptl ll3IIoil3BarleTo Ha N,leTona lra eq)eKTl{BrrilTa irH\Bil. Halr\,lajteHa c HanpaBeHa

o6e:qeHna.Te3t4 aKTI4BI,I ce BKnrcqBar B fpylara l.ra reKyul4're aK'r'h]lu. Koran \{ar')pHTe'r'bl HM e B paMKr4Te Ha

l2 rteceua I4,'rH B o6r4qaeH orreparxBeH uHK-bJr Ha rpynara. a ocl'alrairu'le - Ka'ro He'teK\ulH.

Tarlr rpyna $uHaHcoeu aKTI4Bu BKJrHlqBa: T'bproBcKH H ilpyru B3ei\,rr1HHq or KoHrpilreH-rn H'l peru nuqa. napilqHu
cpercrBa H napHqHH eKBHBaJTeHTH or orllera:a $uHauconoro cbcroflHHc. JIilxecHHrr'.loxor no "Kpe21r,trgTe H

a3eN,raHr.rrra" ce rrpu3HaBa na 6a:a edrerrunua rr4xBa. ocBeH lrpu lipa1'KocpolrHHTe B3eMaHHq uoa 3 ueceua.
Kti1cro npfi3HaBaHero Ha raKaBa iHXBa e HeocHoBarerHo Karo nec'rrrueclBerio 14 B paNrK-r.ire Ha o6uqaiisure
Kpe,:lHrH14 yc"1oBr.rr. Toil ce npercraBr B orrrera:a eceo6xga'ruHr roxo,l. x'r,rr '-rpuHaHcosz npnxorrz".
Kr,nr xpar Ha BceKI4 orqereH nepr.roa rpynara oueHrBa,lairH ca HacrrlrH,n4 cr,6ullll r.r o6croqrercrBa. Kotzl'o

rroKa3Bar Haruquero Ha o6exrraeHr.r roKeBare,.tcrBa. Hanafalulr o6e:uesrca ua KpernTr.rre H g3eMaHHtra.

@ttuttucocu n0cn6u
@hHaHcosute nacllBr4 BKitrcqBa'r:aervtr (xpegr.rrH).3an-bilr(eFlhl lflrNl

lh,pnoHava,rHo re ce npH3HaBar B orqera :a {ruHaHconoro c'bc'rorl{ue
rrper(HTe pa3xo.qil no TpaH3ar{rlHqTa, a flocnelBau]o - no aNloprt43r4p]cNril

.itilxBa.

(Q) !aHrulr nr,pxy nevar6ara

..locraBril.ruu H npyru KoHTpateHTr4.

no crrpillJetl.'rHsa croirroct. HerHo or
croiirrocl no Nrerorfa ua eSerrunuara

Texyulume daHb4u ettpxy neuat1anla ce o[pe]lentr B cborBe'r'clllHe c H3Hcriuilnrllna rra Sr,Lrrapcroro raHbqHo
3aKoHolarercrBo - 3aKoHa 3a Kopfiopar]4BHoro IIOIoxo,lHo 06,rararte. lltllrr.tria-rrtltra,'(ilH'bqrjala craerca:]a 201I
t. e l0 %. (2010 r.: 10 %)
Ontcpoaeuume daHb4u ce onpe.qe,ltr qpe3 npu,taraue sa 6alaHcoBHr nitcr4Berr rvle'l'o! no orHorxeHHe Ha Bct{LIKt4

BpeMeHHI,r pa3nuKH K'bM larara Ha $lrHauconut orqer. KoHTo c'billecrByBar MexAy 6a:rancoeHre crofiHocru u

,laH'bllHHTe OCHOBI,I Ha OTI€IHI,ITe aKTI4Bl4 V F'ACLaBA.

OrcpoueHure ,qaHbLIHI4 fracr4Br4 ce npu3HaBar 3a BCHLIKH o6naraei\,rr.r BpeMeHHr,l pa3ilHr(r4" c l43KJ.rloqeHte Ha re3u,
itoponHru ce or npt43HaBaHero Ha aKTI4B vtItl nactdg. rcofir'o KtM nararll Ha crotraHcKilra onepauut He e noBnutJt
B-bpxy clreroBonHara H AaH6qHara fleqan6a/(3afy6a).
Orcpovenure .qaH'brrHH aKTHBH ce [pr.r3HaBar 3a Bcr4qKu HaMa,qreMr.r BpeNlelrrril pa3.1HKH 14 3a Hefl3[o.[3BaHHTe

.{aH'bqHH 3ary6fi. Ao cTereHTa. .qo KotTo e BepotTHo Te Ia ce [porBrT o6parrro H Ia 6'ble reHepr.rpaHa B

6r,aeue rocrartqHa o6,,raraeNra neqan6a L'tnv r.a ce nporBrr o6,rarae:r,ru BpcN,lcnlrH pa3nHKH. o'r' Kor.rro.qa Morar
,,1a ce flpHcnanHaT Te3r..r HaMarqeMH pa3nHKr..r. c u3KnrcqeHHe Ha pa3nHK]r're. rropoitHJrH ce oT [rpH3HaBaHeTo Ha

aKTHB H,'lH naCHB. KOilTU Kbi\r AaTara HA CTOnaHCKaI'a Olrepauriq He e noBirHrir Blp\\'Cqe'r'OBOIHaTa H AaH't qHaTa

r re.ra:r6a/(:aly6a).
Etr,qaucoga'ra croilHocr Ha Bct4rrKr.i orcpoqeHu naHbr*rH aK'l'HBH ce lrper'"rcxitarr Hir tJctKa.qara Ha orqera 3a

(ruHaucono'rocbcrorHr4e HcepenyuupalrocreneHTa.roKorroesepor'r'uole.rtace ttporBffr'o6parHovAace
reHepxpa Aocrar't,qHo o6naraeMa ileqan6a unu npotBflBaruH ce rrpe3 c'r,ruHrr nepHO.[ o6naraervru BpeMeHHH

pa3nHKH. C KOr,rrO Te Aa MOfaT.qa 6b.qar fipt4cilan]Harv Hnlr Koi\4neHcHpilrrri.

Orcpoueuu're.qaHbur4. cBT,p3aHH c o6er<rlr, KoHTo ca.[p)rH r(oNlnoHeHlH ]ra ncecl6xealHaq roxoa HrH ca

orqe'r'eHrl aHpeKTHo B co6crBeHur KarruTair r4nh rpyra 6a,raucoea flo3uunr. cr,lrto ce orquTar rrlpeKTHo KcM

c'boTBeTHHt .{pyt t(oMiloHeHT Ha BceooxBaTHI,lt ,qoxo/l l4jlr.r KanrTanoB Kor'llroHeHT H,rH 6a,raHcoea [o3l4uat.
OrcpoveHnre raH'brtHu aKTI4BH v nacnBt ce oueHtBar ga t5ata illtlt,qlnTe craBI{H Kouro ce oLIaKBa ra ce

ilpHxaral 3a rrepHola. frpe3 Kofiro aKrr4Bure ule ce peaJ'rH3vpa't. a flacilBHrc ue ce ]pelrr (noracnr), Ha 6a3a

AaHbqHilTe3aKoHM.KourocaBcvflavnilBfo,'rtMacreneH rracHr)pHoclceoqaKBa.'lacaBcuJra.flpl,tJ'toxeHara

AaH'bqHa craBKa K'bM 31.12.201I r. e l0 % (31.12.2010 r.: l0 %).

(x) fioxoau Ha aKurq

Ocr.roeHHre roxoril Ha aKuur ce H3qncrrBar Ka1'o ce pa3aeiil HerHit'lil neqa:r6a a;ru:lary6a 3a nepuoAa,

Ilolne)i(aua Ha pa3npeleneHHe Mexly aKuHoHepHTe, frpr4TexaTeru Ha ()6NxrroaeHH aKuHr.{. Ha cpelHo-
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rrpererJreHilr 6poi na rtpxaHl,rre o6I4KHoBeHI.i aKuHh 3a nepuoAa.

Cperf,uo-upererJleHr4rr 6pofi arcuurz npe.qcraBnrBa 6porr Ha rbpxaHhre o6HKHoBeHH aKuur4 B Haqa,,roro Ha

uephora. r(oplrfupaH c 6por Ha o6palut'l H3KyneHHTc o6trrcHoBeu14 aKuHH H Ha FronoH3aaleHr.r'r'e'raKHBa npe3

r]epHo!a. )iMHoxeH IIo cpe,rHo-BpeMeBfiq $axrop. 1'osr.r rllaxrop il:Jpa]ruzl Spor na,lrrr41'e. npe3 KoHTo

r{oHKperHHTe aKuHri cc 6u,ru -1r,pNaHn. cupli\lo o6unr 6poi na.ilrrH'l-c npc3 IrcpLro.(a.

llpu ranltra,rv3aLlur, ronbJrHHTerHa eNlnchr HitH pa3jle.rrHe. 6por l ril {)rlrrirr)BcuH rc tKur.114. Kor,r'ro ca B

o6pruleuNe no rarara Ha'roBa cr,6zrue. ce KopHrupa. 3a ra ce orpa3r'{ nponopuuoHorrHa-ra fipoNrflHa a 6por na

o6nr<HoseHr4re aKLlHI,r e o6prureHae raKa. ctKalr cr,6lrrnero ce e cir)qHiro n uaqaioro Ha rrpeacraBesus r^ail-

parreH ilepHoa.

(u) Cermeurlr

Orrepalnnrture cefN4eHTrz ca KoN,rnoHeHlH or npernpntrHcro.3il lioHr'() c Ilil.r.rtura cilvocrotreJ'IHa $nHaHcona
uHrpopuauar. Korro ce flperxexna ilepuorl-{trHo or,r}1ue c p'br(oBo,1lrn $yr.trtrtun ttpH B3e]\,raHe Ha oneparnBHr4

peueHur. npr4 rrpeqeHr(a KaK ra ce pa3npene,qtr pecypctrre H nprz oueHK:l Ha pc3ynralute or aeinocrla ua

cerMeHTure. fpynara nocoqBa H3nr,,THHTerHr.rr IHpeKTop Karo pr,KoBo,lulen. B3eN{au r.laBHHTe oneparnBHr,l

perxeHfis. no cMnccna sa MCOO 8. Prrono.{crBoro e ofipereJ'rnno. qe crpyKrypara Ha HeroBH-a 6u:Hec,

nporr3Borcro 14 TtptoBur c $apuaueQruqHr nporlyt(TH H NreaHuHHcKH KoHcyNraruBH. cJIeaBa ra ce pa3rnexAa

Karo .qBa orqerHr,r cerNreHTa - npor43BoAcrso Ha dlapvarleB'I'Hrrt{r,t npoilyr(TtJ 14 npou3BolcrBo Ha Mear4u}.rHcKr4

KOHCyMaTHB14.

[)neparusHnre pe3v"rrarH Ha orqerHure cerNreHTH cc npcr"rcx,t.l] pcjloBrro oT r.']rrrr"irHHTenHhr rHpeKTop Ha

,{pyNecraoro-vaftxa. B3eMau ocHoBHHle oIeparHBHH peureHhr. clr-hp3auH c pa3rpe,lcjreuHero Ha pecypcuTe"

[r4,lxerr.rpaHero u reKyulara oueHKa 3a nocrrzrHarrzre pe3y,['raru. iloc,re,lr.rit'r':r ce 6a:npa Ha HaJqr..rqHal'a ori(e,lHa
B'brpeuHo-ynpaB,.reHcKa uH$opraaqrzr Ha HilBo npoH3BorcrBen uex h.{p}rh rtapi]r'rcnHu onepar[BH14 pa3pe3n 3a

6fi:Heca. o6o6uteHa 3a cerMeHTHTe B flpuerl{t $opuzrr 3a cerNleHrHtl orqerttoc'f.

Budoce cezMeHmu

I I p o u s e o d c nt e o u mb pz o 6Lt fl c (t a p.v a t1 e o m u u u u n p o d 
-v- 
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OcHoeHn'r'e rrpolyr(ToBr.i fpyrru. r(onTo ce peaJrn3rpar or ccrMcHli.r cil .reriapcl'na c pcucrlla ra "lexapcrna 6es

Jrer{apcKo npeilnrcaHHe. -\paHr..rrenrrur rri6asKtr. sr.,6uo-rrdo.reKirpcr(H rrp{r r-\ rilri r uriri\rnoirHH.

flpousaodcmao u mbp?ottt, c tedutlttucxtt KoHcyvamlrcLr

OcHoeHr4re nporyrooBu rpynh. Kolrlo ce peaJrH3apar or cerNreHTa ca fi.qacrHpH. r,rapreHH KoMnpecu, 6raHroee u

Mapnt.

(u) tlpeueuKt Ha pbKoBolcrBoro or onpeAe,rqnto 3Har{eHr.re npfi flpflraraHe cqeroBoAHara nor[TrrKa Ha

rpy[ara. KflroqoeH nplr6rurnrerHl,r cqeroBoaHn oueHKu n npeaflo,'ro]KeHuq c BrrcoKa Hecfirypnocr

O6eruenrca

OuHaHconr.r aKTI.rBu

14snnrcauun 3a o6e3ueHKa Ha $HHaHcoB aKTuB B'b3HHKBar. aKo c.rulecrByBttr o6ercrneHu loKa3arercrBa! qe eIHo

r{-[H noBeqe vs1urus ca nManv HefarHBeH e$enr nt,pxl oqaKBaHHle 6trerun lttrpugHh ttocr'tn;IeHl4t or ro3l
(tuHaucoe arcrue. (DhHaHcoBr4Te aKTI4Blr. Kotiro ca uHIr4Burlvanllo 3HalllHVn. cc ftpoBeptBar 3a o6esueHKa

citNrocrorfe,rHo. Bcuqr<u apyu (iuuauooBr aKTHuh cc or(eHttsal Ko,reKrHIluo. pl3,!tejrenh IIa fpyIIH Ha 6asa Ha

c\olHfi \apaKTe pHc'lHI(H Ha Kper'illTHHt pl4ct(.

3ary6a or o6esueHxa Ha tfuHaHcon aKTr.lB. olqflTaH no aNrop'rH3HpleNIa ctoiiutrct. ce H3LrHc.rtBa Karo pa3rt'tKa

Mexay HetoBara reKyua 6a"rraHcosa croiisocr H Hacroru]ulra croiiroc'r ua 6trcttturc napnlrH14 noclLlrreHl4t.
feHepHpaHh oT To3r4 aKTr4B. l4 IT4CKOHTupaHH c HerOBHr nbpBoHaqaireH c(lcKrnucH "ril4xBeH rrpoueHT. 3ary6ara
or o6e3ueHKa Ha Ha,'rr4qeH sa npoaaN6a $rznaHcoe aK-rHB ce h3qrlcireBil" Karo ce B3eNIe noA BHHMaHHe

HeroBara reKyrua cnpaBernHBa croiiHocr.6a,raucoeara croi.lHou't ce Kop14r'Hpa qpe3 H3non3BaHero Ha

KopeK'rHBrra cMerKa. KT,lero ce HarpynBar BcurrKli o6e3ueHKH. a c)'I,rara ua:ary,6arra or o6e:uesra 3a nepHoAa

ce npH3HaBa B orqera 3a Bceo6xBarHur jloxo.t (e ne.ra,r6arir l.rrH:ar'1 6ala.ru t(),'u.rrrlra) r(-br'r ;lp)rH pa:xogn. B

c-ryqilr','a Ha rrocnerBauo BbicraHoBrBrrre H3 o5c:ucHra ro ce lrr)coqBt lt.r,\'l !p)ttt.qoxo.qH 3a cN,terKa Ha

HaNt3reHHe Hc K0peKTHBA.

Bcuqrct :ary6H or o6e:ueuxa ce [pH3HaBar B orqera 3a eceo6xsarHur ,ro\o/t (n ueva"rt6ara utu zary6ara za

rorusara).
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3ary6ara or o6e3ueHKa ce Bb3craHoBrBa, aKo roBa BT,3craHoBflBaHe l,lo)+(c ra 6r're o6exrueHo orHeceHo K'bNI

c66urr.{e. craHaJIo cJlea Karo e 6Hna npu3Hara 3ary6a or o6e3l-leHKa.

flpu6lr.r:rlrelHara orleHKa:a sary6r,r or cr,MHrireJrHlz u uecr-6npaeMu n3eMaHHt ce rtpaBn B Kpat Ha BctKa

drunaHcona roAriHa, KaKTo c,'reaBa:

Analusupar ce 83eMaHr.trra B T.q. cpoK Ha noractBaHe. IlpocpoLIHe. H3rlo,l3BaH Kpe.l]'lreH nHMul'or
KoHTpafeHTa, KpeluTHa ucTopt4fl Ha KoHTpateHra. dtuuancouh STLIeTH Ha KollTparetlTa.

He$lrnanconH aKTItBH

Ba,raHcosara cTofiHocr Ha aKTuBu're Ha tpynara. c h3KJlK)qeHttc Hu orcpoLleFIHTe AaH'l,LIHh aKTI4BH. ce

Ilpepa3t,lexra KT,M BctKa Aara Ha fi3torBrHe Ha orqera 3a 0HHaHcotlol'o c'bcrottltfie. tat !a ce tlpeueHI.J aanu tte

c.br.uecrByBar [pH3Haufi 3a o6e3ueHKa. B c,ryuair^ qe cbuecrByBa|r,tKuBa npH3Hzttttl ce IIpaBH Llpu6,rurure,tua

oucn Ka Ha B'b JC tcnoBnuara croilHocr Ha JKI l'lBal.

Muntepuuituu 3antcu
B r<par Ha BcrKa $r.rHaucona ronhHa fpynal'a H3ts'bp[rBa npe|ile]t tttl c'bcrottthelo H H3rtojl3BaeMocrra Ha

ganHqHH,re MarepHa,'lHHTe 3arracu. IIpn ycraHonlBaHe Ha 3anacu. KoHTt) cr'l(lpxilr rloteHuttzutHa BepoqrHocrAa

He 5'blar pea!'l43upaHr4 no c'bulecrByBaulara LIM 6a-rlaHcoea crofiHocr B c.le,fBaulHTe orqerHLI flepno.ql4, lpynara
rli o6e3ueHrBa Ao HerHa pearr.r3r.rpyeMa crofiHocr, 3a ueJITa: p'bKoBoAcrBoro IIH[Lt]l3Hpa o6p-buaeMocrra Ha

MaTepilarHr4Te 3anacH. Karo npHeMa MuHHMa-qeH flpoueHr Ha o6p6u.(aeMocl'. noii Kofi1'o MaTepl4aJIHI4Te 3anacH

rroA.nexar Ha ilperneA 3a o6e3ueHKa. OceeH toea aHarr.r3'L,T BKrK)qBa cJterHH're rleficrtit'tt:

$u :nvecxr.r nperneA Ha NlarepuanH vfr :3anac;

KOHCyJtTaUHH C OT|OBOpHhUh Ha cBt,p3aHHTe c frpeaHat3ilaqeHHcl'o Ha:Jallaca ar4pcr{ltl.lr.1;

npeanoxeHHe orHocHo 6tleuoro H3Ito,t3BaHe Ha 3anarcHle IJ uitlpaBneHhtra: BrafaHe B

npou3Bo,qcrBoro. nporax6a Ha 3anaca u"ru noBH[IeHi] Bepot'nlocl or Her43noJrI3BaHe (lnnca Ha

no,re:uocr') Ija 3anaca e 6raeule iloparH Bjro[reHH noKa3areirH. Henpl.r,rro)Kl4N,roc't ulnnu H3THqau

cpoK Ha roIHocT;
c's6npaHe ua LrHdroptraut4t 3a nocrerHa na3apHa ueHa Ha npo6'reutture 3anacu.

He,unmepuunilu 0Kmu6u
3a Hevralepraa,.rHH aKTtrBh. KoHTo HMar ueaeQtuHrzpau [one3eH xuBot H KoH-to Bce oue He ca foloBu 3a

t43go,t3BaHe. nprz6llt:ureauara oueHKa Ha B'b3craHoBuvala c'roIttocr Ht.t itKI14tJll ce ttpaBH Ha BctKa nara Ha

H3norB.qHe tta orqera :a (traHaHcoeoro ct'croflHHe.

3ary6a or o$e3ueHKa ce npr43HaBa BlrHarr4 B cny.rafi, qe 6a,raHcoBala (npcttucHrt.l ctoiitlocr Hil eIHH aKTI4B H,'ll4

rpyna aKTHBt4, reHepupau{a napr4lrHr.t noclbn,teHnfl, qacr or Kotro e roii. npennuaBa HeroBara Bb3craHoBHMa

croiiHocr. l-pyna axrunra, reHepupaua fiapr4trHl,r noclbnireHHt. e Hail-N4ELilKara Bb:]MoxHa sa NAeHrudtnqupaHe

tpyfra aKrr.tBt4. KorTo reHepHpa fiapHqHU frol'our4. B foJltMa creneH He3aBHcHMIz OT .Cpyfti aKTHBLI IjJiH fpynH

AKTHBH.

3ary6n or o6e3ueHKa ce npu3HaBar B orqera 3a BceoOxBarHHt roxo.q (e Iteu;rtt6ara ll,ru:ary6ara).3ary6n or

oOe3UeHKa. orHacrull4 ce no fpyna aKTr4Br4, reHepHpaul4 ilapHqHH norollH. ce llpl43llaBar raKa. qe nbpBo Aa

HaMa,.lrT 6a,raHcoeara crofisocr Ha ilo.floxnTenHaTa penyTauilt npH3HaTa 3a Ta3H rpyna (AorolKoTo fiMa

'raKaBa), a nocJre nponoput4oHa,rrHo Aa HaMa,'rrBar 6a,.raHcoeara ctoil tlttct Ha rpyll4Te aKTI4Bl.l B rpynaTa

(r'pynrzre). 3ary5H or o6e3ueHKa Ha penyrauut He ce Bb3craHoBflBar.
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2. 3AAT'JIXEHrlfl 3,A EAHKOBII 3AEMl4

I{r,rvr3lIeKeMBpH 2011 r.f-pynaraenoracHra3anb,rxeHuerocHrrorlol'oBoplaHrrBecrHrIHoHeHKpenHr

npH c. reIHHl e ycJ10Bl.lt :

[oroeopeH pa3Mep Ha KpeAura:

IIaaeN:

llilxeeH npoueHT:

[{e;r rra Kpenura:

Eu.ituncocu cmoiluocm

fit'.tt:ctcpouua uacm

Rpamxocpouua qacm

O6uro an.roprH3HpyeMa crofi Hocr:

Kr,ivr 3 l reKeN,rnpu 201 1 r. f pl nara

lrpH c.re.tHilre ) c.roBHq:

[oroaopeH pa3Mep Ha KpeAl'rra:

fIareN:
JluxseH rrpoueHr:

O6egneqeHue:

L{e,r ua Kpeaura:

Ba,raHcoea croiiHocr:

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

25 aayapu 20 l l L
Tpnvreccuerr DURIBOR + 2-85 nyrlrra
3a :ar<yn,n-naue ni'r L.rNroln. l.ialuHHh u o6opyanaHe

3l dexewpu 20ll 3l dexeaupu 2010

BGN 'OOO BGN 'OOO

5

v r\4a cKrK)LreH ao|oBop :a 6aHxoB onr,plp:r(r'r B eB1:rt'r

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

30 anpu,r 2012 r.

3 ruec. EURIBOR + 4.50 nvr{Kra

Ax'msH cr,c cirejlHure 6a':raHcosr4 cr-cru:
i\,1auuH14 H cr6op),r13nHs: 805 r. ,rs.

O6oporrlu cPe,lct Bil

r.rrlra (3 l. 12.2()I0 r. : trlrvtit)

[urHpaHoro no-rope o6esneqegne e erHo H c'buro tt ce orHilctt H 3a.rtt]t'tl'tl Kperuta.

Kr,rr 3l reKeNlBpH 2011 r. fpynara uNta cK,'rloLIeH pai\.tKoB,:loroBop lto vleri,l)HitpojtHll I{pe.IlH'lHa Kapra B neBa

)npH cjleaHHTe ycnoBl]t:

floroeoperr pa3Mep Ha Kpearlra:

IlaaeN:

,rlr.rxeeu flpoueHT:

O6egne.reHne:

L{er Ha KpeaHra:

Ea,raHcoea crofiHocr:

40 r.,rg.

30 arrpu.:r 20 l4 r

17.8 rr1,'uxra

H'NlA

O6oporHn cpercrRa

HrMa (31.12.2010 r. : rtrva)
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3. CB'bP3AH14 nt{UA

[-p1'rrara HMa orHoueHHe Ha cBbp3aHo nuue c l-pynara-vraiira "AoBepllc KanHritjl" A/1. rtrrlo H c ilpyru
,:lp)'xccrBa or H KoHoNr HqecKaTa rpyna.

C.trerHh're creJrKH c re3h nuua ca H3Br,pt-tteHr.r ilpe3 nephoila I ruy'apn - 3l .lcrcrrr;pri 20 I I roturra.

Cnrpraun,ruIIa flp;rvnHa 3a cBr,p3aHocr Tpanranuun [pe3 rrepfloaa

'O(rnc Iit

"[oncpne l{arnra,r'" AA

n{rutepuo .qpyxecrBo Ha

''!,oaeprae Kanura,r" A[

l-lpnreNaua 83.49 o/o o'r

KanHrala Ha "'Meanr<a" AA

florynra rra KoMnrcr'r-pHH

r(oHcyM." Karrue.lrilpcKrl !r-JrH l,r

AMA
56 xil,r. ,te.

(;ro 30.06.201 I r.)

H aq nc,regu,,1l.r eHrteriTH

673 xu"'t.,tLr.

I IoLt)'.tcit racrt
?50 xti-l..,tn.

Haqnc,reHa nHxBa uo 3zleN,r

2 xlt,r.,'tB.

I Io,rv.reua ycxyra

lxu,r.,rn.

3arc1'neH n I(o Hc\'\li.ll'H Bl'l

2 rlt;t.":tg

llpoaaN6a Hu r () l()lri.l

npolyl(llHt
l8 xu,r. ,rs.

Eonyc o6opo r

I xt'trl.-;ltt.

I'lportaN6a na lrpo;l\ r(uHr

4 tlt"'t. ,ittr.

liporrarrc6a Ha r r po/t)'r(uHt

2 xH,r. ,rs.

fl().rv.tClt.t ) Cjr,\' t.it-:t( )t OBop JA

'rpyl]oBa Nlc/lHIlhHa

7 xnr. rs

flo,rY'reHa YcnYra-!oroBoP 3a

6o,rH u q Ha u [t3ebH6o,'ru Lr.r u:r

fr0N4()Ul

5f) rrr. r. .rs.

3axyreun \,ra'reprrajl.r

i rN,r. ,rs.

CarAo rr*r
31.12.2011 r.

3aas,rNeHne

(rcu 30.06.2011 r'.)

3a.qr,lNeuue

B:evase
2 xur. ns.

Brevaue

BsevaHe

3ajl's"rrNesue

'/[oncpue Bpnro" A!

"MBAJI AoeepHe" AA

"MI-[ /{onepne'' A[

"Cl"ryNOa no rpyloBa
Nr eilH ur4 Ha losepr.re"

ooA

"O3OO Aosepr.re" AA

!turcpuo rp)xrecrBo Ha

'-[ouepne Kanurar'' A[

A r,utepHtt np) xec I Bo Htl "

!oeepue OX"

nr,urepHo npyxecrBo Ha "
h Haycrplta,reH xo,,rALt H I

[oeepue" A[

llr,ruepHo ,irp)'xecrBo IIa "

!,oueprle OX'"

.[r,urepHo npyxec I Bo Ha ''

!,oeepue OX"

[t,urepHo ApyxecrBo Ha "
14 HaycrpuareH xoJlllu H I

[oeepne" A[

"MouuHa rpenocr'' A!,
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"r4.oo.xE.Ko
B'u,rrapur'' A!

"!apurc rvoru
Br,;rrapur" A!

''Cor!apua" AI

"Cio{apua 'l-peiluHr"

A.4

Il"'r$apna " A,l{

"Kpecra rcoHcyrruHr"

AA

!turepHo ,tpyxecrBo Ha

".{onepne Kanura,'r" AA

VnpaNHraa KoHrpon qpe3

LrJ.reH Ha K"rloqoB p'br(oBo,qeH

nepcoHan Ija n pelflpll f 'lHero

YnpaNHrna KoHrpon qpe3

q,qeH Ha KrrorroB pbKoBoIeH

fiepcoHa,r] Ha npeanpxtTHerc)

Vnpaxnraa KorJrpoJI qpe3

tlnell Ha KJqK)tlOB pLt(OBOIeH

nepcoH eL.r Ha npe.lil pl'ltTU eTo

YnpaNursa KoHrpoit LIpe3

LIneH Ha KnoqoB p'bKoBoneH

flepcoHa.fl Ha ocHoBHtlfl

aKuhoHep Ha npeAnpl'ltTHeTo

VnpaNHxea KoHrpoJI qpe3

qneH Ha KIrcqoB p'bt(oBoAeH

nepcoHi:Ln Ha ocHoBHUq

aKlIHOHep Ha nperlnpHt'l'Hero

flo.rr qeua KOrrc) -rr aHTCria

)'c,,1)'f :i

5 xu,r.,re.

MeceqHr4 pa3xorll,r

2() rra,r. .rn.

f1petroclaseu jleno lH r r ro

,(r)l oll()p 3a Ililc\l
flpe,tocraueH irBilnc lro

ilofoBop
86 rhJt..rte.

[1po.aaN6a Ha l oroBa

nponyKl tHt

2 xlt,r. :rg.

3ar1 neuir \rirrepna,nH

3 xlt,'t. Jts.

Haqnc,resn rl4BHJleHTH

79 xrzr. "re.

IIpolaxSa Ha ror'ouzt

frpo,l) KllHt

1.9-15 xu:r. "rn.

6on1,c o6opo't'

65 xzr. ;ie.

Ilo,ry ueHa ), c-ry ltl-r etr arH rl

peK,laill a

1xH,r.:rn

['lpo;raN6a Hil ro'roBIL

npol) rfl lHt

Haq uc.reH u jlr4 Bl4ileil'ru

5 xH,r. tte.

3a,f'uxegue
2 xur. lrg.

B:epr aHe

34 xr.r,r. re.

B:evaHe

398 xn,'r. ,qe.

3ar'1r",1NeuLle

25 xu,r. ,rs.

Brevase
2 xN,r. re.

3aAt,,'rNeu14e
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4. ONOBECTflBAHE tIO CE|MEHTI,I

Ha 5a:ra Ha uH$opvauvflTa 3a ynpaBneHcr{H uerH. rpyna'fa pa3i(c. lr cr}orla .tci.inr)cr Ha rBa
ocHoBHH Cer'N,reHTa - $apuaueerraqHh nponyrcH h MeIHUHHCKH KoHc)r,raTHrJH. 3a yrrpas"rrcrrcl(H uejtu npH

aHairH3a ua lrH$opnrar1v.flTa Ha ,[Bara ocHoBHH cerMeHTa" p'bKoBojtcrBoro H3rro,q3Ba c'bu]l4r'e N,rcroAH.

rrpearroJloxeHun H orleHKH. KaKBLT'fo ca oneBecreHuTe H B MexrHHHurr (tnHaHcclB or-rlel'Kr,Nr 3I reKeivspu
20 I I r. [lpnxolnre" pa3xoAure. neqa,r6ala. aKTHBHTe rz nacuBul'e Ha ccr'\,rcH rH're. ce paBHrBar c
OnoBecTeH HTe B HacTotilIr,tfl oTLreT.

Cmnmuume na npuxodume, pa3xodume u prJtnmumo Hu ce?.ueHn1unle nrttnqBilnl:

Ottpttu4eamuanu Medu4utttxu
OiuonpoivKmu KoHcl',uumuqat

B xtt.tndtr .rteea

l-Ipr,rxo4 !ra cerMeHla

Ce6ectoiiHocr Ha cerMeHTa

Pely.lrar Ha cerMeHTa

Heparlrpe,{e"neHrr oneparuBHu .toxo.qu
lerisoclla

Heparrrpele.reHH orreparnBHH pa3xo,qu

reiisocrra

lleqa.n6a or oneparu BHara aeiiuocr

(DuHascosn npHxoar{

<DHHaHcoeu paixonu

Ileqa.l6a npearr aaHbur{ aupxy neva.n6ara

Pa:xcu ra ,taHl,uil e'upxy ne.ra,r6a'r'a

Heruir neqa.n6a 3a ronuHara

20t I 201 0 20I I

6.484 5,082 10.845

(2.84r) (2.248) (7.323)

J,643 2,8J{ J,522

20t0

8.00(r

(4.e96)

J,010

201 1

t7 -t )o

(r0.r64)

7,165

1,28 I

(5.e84)

2,462

106

(r78)

2,390

(25 r)

2,139

2010

t 3,088

(7.244)

5,844

459

(5, r 25)

I ,178

t08

1,176

(t2e)

1,047
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ARmu.Bume u nacuqume Ha ce?ileHmume BKil|o.tBari
Atpiuu1eemutuu

nPoi-t'xmu

201 I 20r0

Meduuuncxn
KOHCT'.v0muBlt

20t I 20t0

06uqo

6.344

398

1,45 I

8.1 93

6.815

620

1.476

tt.gl I

728

J.JU I

20

3.721

7.0,1,i

201 I

20t I

9.645

4t8

5,1 75

10.188

638

4,083

14,909

10.033

24,942

20t0
lJ xu.tst0tr teca

14uoru. uarunuH, o6opy,4BaHe

Hevarepua,rHrt axrueu

Mareplra-rrnu :anacn

.'\r-r'rrsrr Ha cerMeHta

Hepartpeae.tleHlt aKTLIBlr

O6uro arcrnsn

lleparn pele.reHn laab.lrtteHHq

O6uto nacusr't

B xlttndtt .teeo

Kanfira.rosu pa3xoarl

Heparupe,le.nneM u KanilTa.rtoBil pa3xoau

06rrto rarr lrra.roBlr palxoAlr

Arroprrr:lauttn

Heparnpeaeirnert pa3xoa ]a aMopl ulauuR

06ulo alroprrcauus

O6e;ueHra Ha nMo'rlr rltarrllrtrtr u o6opyruaHe

-)--) / J

l8

2.601

5.998 I 5.238

t2.613

__2t_2lJ_

Me0u4uilcKu
KOtrct"uunlu6u

i.76t 2.127

___l t_ ____2f4_

Obuo
(DapMaqeBmu,rttu

nPod1xmu

201 I 2010

638

20t0 201 1 201 0

ri4i20ll9

'l6li

325

J66

253

94

347

289 1.196

2'74

92'7

316

___lt!t_ 1,470
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14 utltopuu4un 3u ?eozpoq)cnume 3oHui

l-corpa$crala lrnQopivrauna 3a flpuxolhre Hanr]ara cerN4cHTi-l ce 6a3Hpa Htt \tcclottil\oiK.tcttHclo Ha l(,'tt4eHTI4Te.

Herercyuure aKTHBrl Ha cerNteHTI4Te ca c NlecroHaxoxAeHue B crpaHara

naiira.

llpuro,lr.r

2.236
359
lt6
106
111

9.844 _

_Ii.0!!_

l{r,,lc'ro e cejli-lJHrrleTo Ha apyxecTBoTo-

3l :rexeunpr.r 201 I

B xtnndu ,teea

Yxpafiua
C'sp6ur
PycHq

MaKe,ToHHq

[pyru crpaHr.r

K,rneHrrz e
Br,rrapu n

O6uro

14:nr,rgute,teH

flpuxolrz

3,019

2.087

r88
r84
575

11,27 6

17,329

3 I ,rexerr,repu
2010

B xutndu teea

Vrpafrrra
Cr,p6Hr

MarenoHns

,rlareHq

lpyrn crpaurz

K,'irieurr4 e

E's,rrapnr

O6rqo

AupeKrop.

(lleuxa Trarr

l,raeeH

(Aure,r Ko,ree)


