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l. I,l H(DoPMAIIl4_fl 3A APy)I(ECTBOTO

Craryr u rpeAMer Ha AefrHocr
"Menuna'' A[ ([pyNecrBoro) e aKquoHepHo ApyxecrBo c6c ce,taruu]e a Er,trlapur. rp. CoOHrr h e

BrtttcaHo e Tr'proncrun Perrzcrup Ha AreHquqra no BnucBaHr.rfira c EHK 000000993. lpyNecrnoro e

yqpeleHo npes 1971 ro.qHHa. Alpecr'r Ha ynpaB"qeHl.re Ha,tpyxecrBoro e rpal Coozr. 6y,r. Anerccaugrp
AoHayxoe, Ne 82.

"Meluxa"All npurexaBa i00% ol aKur4l/re Ha "Merrara-3,rpaee"EOO!. c'b3raaeHo npe:2001 roaHHa c
uen ila flpencraBntBa "Menltxa" A.4 n rupronere Lt cKr'iloqBaHero Ira loroBopl.r c 6o.quu.rHnre 3aBeAeHr.tr!
KaKro u 99,99 o/o or ArJ.roBere e "KPE" OOA ", npyxecrBo c'b3Ilalterro npe': 2005 r'.

tlpe 2010 r. Apy)KecrBoro yqperil r'bulepHo Apy)+(ecrBo ''Me,tnxa 6o,rrarrc" EOOA e Pyur,Hur, raro
llpfirexaBa 100 % or n.flnoBere My.

Co6crseHocr H ynpaBreHHe
Kr'u 31.12.2011 r. pa:npe,,le,'reHlero HaaKuHoHepHHt KarruTan HarplxecrBoro e KaKro cneaBa:

flonepue Kanara,r AA 83.49o/o

Co(rapua A!
Ipyrr.r arquoHepr-r

r0.t3 %
6.38 %

(a)

flpeauer ua gefrnocr H crpynrypa
flpelver ua geiiuocr sa "Menura"Afl e nporz:norcrBo n npo,lax6a rra npeBlp3ornlu rz caHr4rapHo -
xHtHeHH14 Marepr4arv. roroBn neKapcrBeHr4 Sopnu. ':16lro-.116o;reKapcr{H npeflapa'rH H xpaHfiTeJ.rHH

:lo6aBKH. OcuonHara IIpoH3BoncrBeHa ni'rouanKa ce HaMHpa s rp.CaH:tarrcxH.

lpyNecleoro e c.qBycreneHHa cucreMa Ha ynpaBneHr4e c Ha4:open cbBcr u Ynpanure,reH crner. Ktv 31

4erevnpll 2011 roAL{Ha Ynpaeure,ruutr c'LBer ce cbcror{ or rpuMa rrJ'rcHoBe. llpenceAare,r Ha

Vnpaenre,ruut cbBer e r-xa fleHr<a Tltirxoea. lpyNecrBoro ce rrpercraBrrna ol l,lsn'o,rsure,rHut
nnpercop - r--Na fleura TfirrrKoea.

2. oCHoBH14 noi'Io)KEHH.q oT CTIETOBOAHATA tloJI14T14KA HA APVIKECTBOTO

Eara ra [3rorBqHe Ha Qunanconufl orqer
@HHaHcosHsr orqer Ha "MEllHKA" A[ e u:lroreeH B c'borBercrBhc c r]crru(h MeNayHapoaHr{ craruIaprg
:a Qruaucoau orqerrz (MCOO), Kol4To ce cbcroqr or: crarltaptH :ii rpunarrcouH orqern H orr-b;lKyBaHHt
Ha Kounrera 3a pa3tcHeHut ua MC@O (KPMCOO). oao6peHH or Cr-scla no Mc;rr,rryrrapo/tHH cqeroBoAHH
craHnaprn (CMCC), H Mex4yHapolHHTe clreroBotHH craHraprr.t l..r lr,JrK)'BaHr.trrii lrir lloclosunur KoMHTer
3a pa3flcHtBaue (flKP). ono6peH14 or Kopturera no Mex;tyHapo,itHH crre'rl)rio.tHh ct':rHiiapru (KMCC).
ttor.t'rc e$exruBHo ca B cr4Jra Ha 1 nuyapu 20 l0 r.. k Kor.rro ca rrpHerH or Kovncrsra ua lrnponeiicxrrr c6ro3.

3a rercyruara (iuuaucona ro.[HHa npyxecrBoro e npne.ro BcHLTKH nosu ulutu peBH3HpaHH cralAaprv H

'fb,'rKyBar{Hr! llrs/.aaeH]1' or Cleera no Mexgyuapo.qHH cqeroBolHr.1 cTaHraprrz (CMCC) u pecn. or
Kovurera 3a pa3flcHeHur ria MC@O, Konro ca 6u,rn yuecruu 3a HeroBa'la reiiHocr. Or ar,snpuevaHero Ha

re3n craHlaprt I4lvnv rLJrKyBaHHq, B cnna 3a ro1t4ruHu nepuonu 3afloqBaulu rra I rHyapu 2010 r., se ca

HacT'bnhflH nporvreHH B cqeToBoAHaTa nor'il.ITl4Ka Ha ApyxecTBoTo. ocBeH HflKor] HoBH H pa3UHprBaHeTo Ha

Beqe ycraHoBeHu onoBecrtsaHl'rs. 6e: ToBa ra .qoBere no ilpyril npoN,leFrH - e rrracn$uxat\Hfl'ra Arv4

oueHKara Ha orAerHH orqerHH o6er<ru r'r olepaur.r14.

OlrHascoRure orqeru ca I43torBeHH Ha 6a3a hcropnLlecKata ueHa.

.{pyNecrno'ro Borr.J cBordre cr.reroBorHr..r perr..rcrpr4 e 6'urrapcru ,rce (BGN). rcoilro npueva 3a orqerHa
Banyra :a npelciaarHe. flauHure B orqera :a $uHaHcoeoro c'bcrorHuc H rrpuiroxieHnrra K6rvr Hero ca
flpeilcTaBeHH B xr4JrrAM reBa. ocBeH aKo Heulo.dpyro H3prqHo He e yKa3arro.

flpe.lcraeqrrero Ha QuHaHcoB orqer cr,rr&cHo Mex,lyHapo,tHHTc clirriri.rp'ru .la Qurrarrconn orrrerh H3HcKBa



MEJII,IKA AA
onoeecrRsaHe Kr,M NrexauHeH HeKoHcoJruaupan Qrruaucoa orqer Kbru 3l ge renrrrJrrr

ptKoBolcrBoro Ia HanpaBrl Hafi-ao6pa npu6,rli:nre,rHfi orIcHKH. nilqHc.reuHfl H pa3)MHo o6ocHoBaHu
npe!floroxeHI4t. KoHTo oKa3Bar ed)eKT Bl'px] ortrererrHTc ct'ofinoc'rn ria aK'fHgrzt.e H IracHBHl.e. Ha
rlpHXojIHTe H IIa pa3XOnUTe. fi Ha OflOBeCltBaHeTO r.la vcloBltr{ Blc\tillil,tr il Sllr:l'r,,rr}KeHHr KbM,IaTaTa Ha
oTqera. 1'e:u npra6,rlt3ll're.nHH oUeHKH. Hatl14c,teHHt H Ilpejlrro-roxeilLrr cil ocilot]i.tilH Ha fiHq)opNraUfirTa,
Kotro e Ha!'lltqHa KbM naTara Ha q)uHaHcoBHt orqer. nopatH roelo Sr,Jculu.rc (tarrnuccxq pe:v.'Irraru 6nxa
MornH Aa 6r'4ar pa:,rravHu or rtx (raro e ycnoBur ua rlurraHcona Kprr3a necutypHocrHTe ca 11o-

3HaqureJ'lHl4). O6errltre, Kol4'lo [pelflo.naraT no-BucoKa creneH uir cv6eK'rneHa lpcueHr(a hJ,rr.r cJtoxHocT
HnH K'b:lero npernonoxeHunra u npu6nv3uTeJrHure cqeroBoAr{r..t orreHKrz ca obtrlecrBerrn :a $nHaucoelrl
orqer" ca onoBecreHH e flprz,roNeHue (.r).

(6) Cpanuure,rna unQopruauux
B clyualtre. B KoHTo e npoMeHerlo npencraBtHero n,ru r:racu()uKarturril na cril'l HH o'r FreKorrcojr'ruvpa1ufl
{rrzuaHcon orqer cpaBHuTeitHara nurboprvrautr e per-racr.r$uuHpatra c ue.il roc.t.ht.aHe Ha c.bltocraBuMocr c
TeKyull'lt rlepHoA. TarcHaa per.lacr.t$rarcauHH ce HaJ'rarar or no-no,lpo6Horo npejlc-t'arJrHe H:l c.rarHH ot.
orqera 3a $uHaHconoro cbcrorHl,re LJ orqera 3a BCeoOxBarHHt ::loxojl B npuJtoxeHnrra KbM
HeKoHcoJIr4AHpaHur $ruaHcoB o'rqer.

(n) @ynrcuuonarHa BaJryra u rpu3HaBaHe Ha r(ypcoBu pa3rfiKu
oyHxuuoHalHara Balyl'a H orqerHara BaJIyra na nperc'rilBrHc Ha (lurrancoBl4r orqer Ha rpyxecrBoro e
6sLrrapcxurr"qes.,qesbre(l)r.rro.rpauno3arcoua:laEI'16r(b\r eBpo'totJc't,oil.totilcHHellGN 1.95583:EUR. l.

flpu nr'pnoHaLlanHo nphtHaBaHe. cfcrKrl B q)xJecrpaHrJ rJ.Lr) ra cr rilrrilerr. rr,rr rlr.rHKrtHoHllrlara Bajr\Ta.
KaTo KLM cyMara B qyxlecrpaHHa Banyra ce fipHnara o6Mennilt'l'KVpc Kt,M N.loN.teHta qa clenKara I4tH
onepauHtra. flapuuurzre cpencrBa, 83eMaHLitra 14 3anlrxeHHrra. Kilt'o r{oHe'r'apHH orrlerH14 o6ertu.
AeHoMHHHpaHI4 B qyxnecTpaHHa Ba,qyTa ce oTqHTar e.ss $yHxqaoHa,tHara BaJl),ra Karo ce npH,,lafa
3aKJ'rror.rHreJrHHr r(ypc Ha 6HE KuHr 3l nereurpn (3 lAerceunpr.t).

HevoHeraptttzre orqerHll o6eKTfi B orqera:a $nuaHconoro c-bcrotHHc. 1r)pB{)H1rri'rJrHo JeHoMrlHupaHu B
qyxAecrpaHHa Banyra. ce orql4Tar er'n dtvHr<rluoHarHara Bturlra Karo ce rrph"rtat il uc1lphqecr(Htr o6MeHeH
Kypc IGM AaTATA lla OnepauutTa u froc,lenBaulo He ce npeoueHrBar no 3iurJlKlrtH'rcjrcH Kypc.

E$errlare or l(ypcoBtrre pa3nurc.r! cBT,p3aHn c ypexrraHero Ha creirKn B q)x:lecrpaHlra Banyra, HnH
oTqHTaHeTO Ha cneJ'lKH B qyx,qecTpaHHa BaIyTa no KypcoBe. Kol.rTo cil pa3JHqHr.t oT Te3r4. ll() Kor4To
nbpBoHaqaJIHo ca 6utu llpH3HarH. ce rperHpar B orLrera 3a eceo6xearHril ,1oxo/l (n neual6irra utu'zarylata
:a rorlurrara) Karo reKyulH ilpr.rxorH !r pa3xonfi K]'M "/{pyfH,Io\onH/(3ar.y6r,r) O.rrlci;irrocr.ra". HerHo.

(r) Ilpuxoau

flpr.rxograre B rpyxecrBoro ce npr.r3HaBar Ha 6a3a npknuHntr 3a Hirlluclurullc rr .,to creleHT11, l(o Kor.ro
croraHcKHTe l,t3folln ce frphno6uBar or apyxecrBoro r.t .qoKolKot.o npuxojlnTe Motar. r.raJle)KrHo Aa ce
H3Mepr I .

llprzxo,l o'r npolaN6u Ha rtpolyKuut 14 croKtr ce ilpr43fraBa B orqel'a la sccotirsarrHr.'lo\o/,1. Korar.o BcHqKH
cblrtecl'BeHu pHcKoBe 14 H3fonH or coocrBeHoorla ce npe\Blprrr Hil nrrHet|lH'tc. BKjt. Kalo ce B3eNrar noll
BIihMaHHe BCI'ItlKI'{ AOII'bIHI'lTe,TH14 yCjlOBIzt flO flpueMaHeTO Hti vCn)'lala Ol CtpatHt.l ttil KJIHeHI'a. Atta,rOIH,tHO
e rrpr43HaBaHeTo 14 npr4 nponax6a Ha npytH MaTepHaxFlH aKrt{BH.

llpz npelocraBtHero Ha ycnyru, Ilpr4xonrire ce npH3HaBar. orrlu'rafiKr4 erarra Ha 3aBbpueHocr Ha cneJ.rKara
KbM narara Ha orqera 3a 4)HHaHcoBoro ct'crotHHe. aKo ro3r{ eran Moxe ,lri 61,,'te Hane)r{nHo H3MepeH, KaKTo
h pa3xoAHre" H3B]'pileHu rro clerKara fi pa3xolHTe 3a nphK,.rroqBaue.ro i:i.

(a) PalxoaH
Pa:xorure e gpyiecrnoro ce npu3HaBar B MoMer.rra Ha rrxrro'ro ub3HHrrlaHc h lra 6a3;r rrpHHuHnHTe Ha
Haql.rcrrBaHe 14 cbnocraBHMocr (4o cre[eHTa. ro Korro roBa rre 6H itoge,lo jlo lrpu3HaBaHe Ha o6exrH g

orqera 3a oHHaHcoBoro c'bcro.qHI.ie. Kot4To He orfoBaprr Ha onpeileieHl.trrra 3:l aKTHBH u naclleu).
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Paaxogure 3a 6'bAeulH rrepHonH ce orrrarar 3a npr43HaBane Kal.o reKvrrt lla3xo.l( ja ncpnola. [pe3 Kofiro
iloroBopHTe 3a KoHTO Ce OTHaCTT. Ce H3n,l'illtrrBaT.

6aHrcoRure raKcH H KoN,rucr4oHHH. cBt,p3atrH c o6c,rvxBaHe'r'o Ha palnirarr(a're,inrHle c\,rerKh Hil /lpvxecrBo.fo.
ca n peIcTaBeH 14 Ka1'o anNr lr H HcTpaTH B t.t ti pa3xollH.

(e) (DnuancoBu npuxoAr{, QnHanconlr pa3xoArr
OHuaucoeHre npr4xoru ce ebcrotr or JIHXBeHH npuxoAn or 6aurKoBr,r rentl3HTI.r r,r jlr4Br4aeHTH or
UHBecTHUHH B Ab[IepHr-{ .qpyxecrBa.
llHxeeHr4re npr4xoIH ce [pr43HaBar 3a flepuoAa Ha loroBopa 3a 3ae\4 na 6a3a \.re1.oJtil Ha ed)er(rl4BHara nHXBa.
flpuxonnre orrriBI4IeHTH ce npn3HaBar B MoMeHra Ha npr.rgo6naaHc Ha flp[rBor'o 81-pxv rrx.

<DuHaricosr4re pa3xonu ce BK,'IrcqBar B orlrera 3a Bceo6xBal'lturr ;fo\o;l (n nc.ra,r6ara unu zarylata za
forfl,IHara). Kofaro BR3HIzKHar, 14 ce cl,crotr or: JTuxBeHH pa3xorqH. Brc.ir. SaHKotlt4 TaRcA r rlpyffi npeKl4
pa3xoAl4 no KpelurH H 6asrogu fapaHuuH. r(ypcoBr4 pa3nHr(H or BairyrHH:aetrn (ueruo), luxau no
iloroBopt't 3a q)I4HaHcoB,'tH3HHr. Te ce npusHaBar Ha 6a3a MeTo/ta ua c(texrunHata ruxBa 3a rrepHojta Ha

aoroBopa 3a 3aeiv. pecn. 3a {laHaHcoa rH3HHr.

(x) 14nlorn, MarrHHH u o6opyAaaHe

Co6cmaeuu qKmuqu

Vr,toru- Mairr.rHIt u o6opyAaaue ca ilpeacraBeHU no ttpeoLleHeHa c'roilut)cr'. Ha]vrzrJ.reHa c Hai'pyrraHara
aNloprl43auHt u zary6u or o6e3qeHKH. I4vouare, MarxuHr'rre r.r o6opy;lcarrero ce o'rlrH'lar no ce6ecroiHocr
rlpn ltxHoro nrpBoHaqarHo npv.qo6rzBaHe. Ce6ecroftuoc'rra gKJ.lK)qBa noK)itrHara uerra. BKnoqr4TerHo
MH'rara H HeBB3C'TaHOBHMHTe IaHGUH B'bpxy noKynKara. Kar(Tr) H BcnrtKh npeKh pa3xolH 3a [pUBeXIaHerO
lla alcllBa B paoorHo clcrotHHe 3a [pelBH,leHara M)- yflorpeoa. flper<u|e pa3\ojlrr ocHoBHo ca: pa3xolr] 3a
IiojlroroBKa Ha o6eKTa. pa3xolH 3a nbpBoHaqa-rrHa locraBKa H oSpa6orr(it. pa3xo,tr.lrc 3ar MoHTa)r{, pa3xo,qr.t
3a xoHopapr4 Ha irilua. cBl,p3aHH c flpoeKTa. HeB'b3CTaHOBreNlh IaHbUH t,l ,:tp.

fipl nplt4o6uBaHe Ha HMorH! Ma[I]rH]'r H o6opyrBaHe npu ycrroBuri'a rra pa3cpoqerro rrJ'raulaHe. rroKy[Hara
UeHa e eKBIIBaJ'leHTHa Ha celalxHara crofiHocr Ha 3anb-irxeHHero. llhcKoHTxpirHo Ha 6aga Ha ,,']HXBeHoro
paBHHUIe nO npHBneqeHure or lpyxecrBoro r{pen}4r}rH pecypcH.

Koraro B HMo'rure. MauHIII4Te I.{ o6opyrBaHero ce cbrrp)iar Kor\rnoncrlH c pl3.rH,rrr npollbnxrlTerlrocr
Ha noJle3eH xHBOT. ',Ie Ce OTqHTaT OTIe,lHO.

II oca edaau4o oqeHnnaH e

Vlz6paaunr or ApyxecrBoro nolxoa 3a [ocJ'rerBailra 6araucoBa ouenKa Ha l,rMo'ruTe. MauHHHTe H

o6opyABaHero e tvronera Ha ilpeolleHeHara crofiHocr no MCC l6 lrpcollcucHl croilrrttcr. HaMaJreHa c
aocJrerBaulo HaqHcreHHTe aMopru3arlhr., H HarpynaHHTe :arv6n o'r o6e3rtcrrKa.

I-lpeouenxa Ha HMornTe. MaTTIHHHTe rz o6opy,leauero e nprdero jla ce rJ381,pr1B1 or,ir2rtcH3HpaHH oueHyreny
o6nqaiiHo Ha nept'toil or 3 ro;lnglt. Koraro rqxt'rara cnpatserJnBil crofiuocr ce rrpo\.tell cl,trlecrgeHo Ha no-
KpirrKH HHrepBarH or BpeMe, npeoueHKara N,ro)Kc jla ce H3BbprrrBa rro-rrcclo. OucHra or He3aBHcHM
jlHueH3lrpaH oUeHHTer,l e H3Bl,pueHa Itt|t 3l IeKeMBpH 2010 r'.. B c'bo'rBc'rc'rRHe c Ko',ro aKTr,tBHTe ca
npeoueHeHn IcbM Ta3H rara H cborBerHo e oueHeH orraKBaH no,'Ie3eH xuBor Ha aKtHBHT€. flpu ursr,pu_raaHe
Ha oUeHKaTa ca I43noJI3BaHfi cpaBHHTeJ'leH MeTo! (verog Ha ila3apHilTe aHa.ro3l4. KotaTO ToBa e

npu,roNuvto), KaKTo Iz Nterol Ha aMoprH3HpaHara Bb3craHoBHre,rHa c'roilHoc't 3a ouerrKa Ha HeABr.rxr4Mr.rre

Hlvl0TH.

flocnedaaqu puryodu
Pa:xo,lure 3a peMoHTli H notrlpaxKa ce IIpH3HaBar 3a leKyulH 3a ncpr4o!a. rrpe: xoiiro ca HarrpaBeHr4.

lZ:a'upureuure nocleABau{il pa3xoAu. cB'bp3aHH c HMo'rH. MaruHrnl u o6op1 -tBi.lnc. r(oHr'(r HNrar xapar(rep Ha

nojllvltHa Ha o[peAeneHH B63J'IOBH qacril H arpelaT]I. LLIV Ha npcycrpOirc'reo H peKOHcTpyr(Ulrr. Ce

KailHTa.[fi3kpar rct,rt oa,rascoeara croiHocr Ha cborBerHHr aKTr4B ri cc [pepa3ritc)KAa ocTaT'r]rrHr.rr My



NrEAr,rKA AA ffiffi#v# trw&{^&
Onoeccr'leaHeK}MMexAUHe1IHeKoHco!.II,lAI|pau$rnaHcoaorq0TK'}'[l3lo"*",,upu@

floJle3eH xHBor KBM larara Ha KallHTarH3aut'tt. C'btueBpelvrerrrro. Hea\,roptH3t4paruiltil qacr Ha 3aMeHeHHTe
KoNtnoHeHTH ce il3lll]cBa or 6a,'laHcoBara croiiFlocr Ha ar{THBHlc H cc rrpll3lri.tBil B Ter(\,ull.tre pa3xoAH 3a
frepuola Ha rr peycrpofi crBoro.

A.rtopmuto4un

ApyNecrao'ro H3noJrt3Ba "qHHeeH Merojl H:l aMoprH3auHfl Ha ilr);rr'orpai.'iuHre rrarepna,ruu aKTHBH.
Al'roprrz:upaHero IJa aKl'HBHTe 3anoqBa. Koralo re ca lra pa3no-iro)r(cHHe .;a t'notpe6a. C)porcr,r Ha tolHocr
Ha orleJ'lHHTe fpyrltl aKTABt4 e o[peAeneH or p'bKoBo:Icreoro cr,o6pit:Ho: rlrt.,ln.recKOTo t43HocBaHe.
cneuusuxara ua o60pyAnaHero, npeAocraaenara rzHoopMaur{r o'r' rrpei(rrpHrrrlcr.o-fipor{3Bollr.rrer Ha re3r.r
aKTI4BI4. 6r'.lleulure HaMepeHI4t 3a ynorpe6a H c rrpennoJ'raraeMoro MopilJilto ocraprBaHe.

Avtopur:aqurra Ha narrorpafiHare aKTr4BH ce HaquclrrBa tll'Meceua clreaBaur !receua Ha BtBexnaHero r.rM B

eKcrlnoarauHt. Auoprlt:aqltt ce Har{t4cJ'ttBa B.I'3 ocHoBa Ha no,te3Hilf xHBor Ha aKtt4 BHTe. KaKTo cneABa:
o Crpaau 3 33 r.oluun (2010: 3 - 33 r'oauHra)
o MauuHrz 14 cbop'b)r(eHnr 5 25 ro,,rurrH (20 l0: 5 -25 rou.tun)
o cronaucrcu r.rHBeHrap 2 - l0 r.oluHrl (2010:2- l0 rorluHra 

.y

. TpaHcnoprHn cpeAcrBa 3 - (r rolurrr.r (2010: 3 _ 6 rotlur,u )

Koraro orre,'lHH qacrH Ha oflpeneneH aKTHB HMa'f pa3]rHrrcH noJrc3eu ]Kuuor re ce o6oco6.qear Karo
calvlocTotTeJrHH KoMnoHeHTH 3a UeIflTe Ha aMOpTr43HpaHeTO.

onperle,reHlrre cpoKoBe Ha froJ're3erJ xr.rBor rja gr,rrorpaiultre aKTHBh cc rrper.irc)K/ra'r B l(par Ha BceKH
orllereH nepuoa H llpl,t ycraHoBtBaHe Ha 3HaqHTerHH orKJrroHeFrHl cnpMo 5'L,,tcrtg.l.e oLraKBaHHr 3a cpoKa
rra H3noJ'r3BaHeTo Ha aKTHBr.tTe. CbUlHrT Ce KOpHthpa nepcrreKTHIlllo.

O6et4enxu Ha oKmuBu
lia,raHcoenre croiHocrH Ha HMorHTe. MamHHH.r'e n o6op,"-rtnaHero rrojl"texa.f Hz.t ltpetJ.le,] 3a o6esqeHrca.
Kofaro ca Ha,qHue cl'6utun HJ'IH npoMeHl.t g o6crotre,rcrBara. Kor,rro noKil:lBar. qe 6a-,ritucosara croiigocr dr
Mol--[a Aa ce orJ'lHqaBa rpafiuo or B'b3craHoBuMara tiM croiluocr. Axtl ca Ha.i]Hue t.aKHBa r4HAHKaropH, qe
npu6,ruonre,rHo oilpe'4eJ'IeHara Bb3craHoBuil,ta croiiHocr e rro-HucKa or 't-rxHara 6aiaHcoaa crofiHocr, ro
nocnejJHara ce H3nHcBa ro B'b3craHoBuuata croilrtocr Ha aKTrzBHTe . B's.tc'r'ltrroBt.tlra'ra croisocr ua fiMOTHTe!
MaUHHHTe Ia o6opylnaHero e Iro-BltcoKara o'r ABere: cflpaBer.jrHBara c'nriinocr 6e; pa:xoln :a rrpogaN6a
u,ru crofiuocrra rlpH ynorpe6a.3a onpele,rrHero Ha crofiHoclra npu r,rrolpe6a Ha aKTHBl4.r.e 6tneurure
napfiqHu rlorouH ce AilcKoHTHpar ro rtxHara Hacrorula croilsoc'r'liirro cc nlluJrara Ar4cKoHToBa HopMa
npeAH naH'buH, Kotro orpa3tBa reKyltlilTe [a3apHh ycnoBHr ].t orleHKH ]ra BpeNteBtra croilrrocr Ha fiapure u
pHct(oBere. cnequQavHu 3a c'borBerr-rHr aKTHB.3ary6rare or oderuenra ce ol.LlilTa1.B orqera 3a
sceo6xea'rHur.qoxor (B neqa,rOara n,ru :ary6ara sa rolnuara). ocBCH aKo 3a ra.rlcHHrr ilKt.HB He e $oprraupau
npcoueH'btleH pe3epB. l'orana o6e:ueHxara ce rpernpa Ka'ro rrar4a,ireHHe Ha ro3u pe3epB, ocBeH aKo 'tr He
HalxBbpnq HefoBHt pa3Nlep. u IJa/lBHueHHero ce BKJrK)qBa Kat'o pit'J\o.,:[ r] o'frtc'r'il 3a Bcet)6xsatHlrr:loxon (e
neqa,r6ara rlu :ary6ara :a ronuuara).

lIe,ran6u u zuzydu om npodaucda
Marepta,ruure rlr,"rrorpafiHH aKTVBr4 ce orfiHcBar or o'r'rlera ra dlnuiirtconor'o ctcr'oIIH140. Kofaro ce {3Bantr
rpafiHo or vno'rpe6a H He ce oqaKBar orr.qx 6r,!euln crorralHcKa H3r'ojlu l4-rrH cr: lrpo,laaar. I'leqal6nre r.lrtu
'.larv6ure or npoaax6u Ha orileJ'rHll aKTHBH or tplnara Ht "r4Ntr)rH. \tililHHH r.r o6opy,reane,.ce ortpene,rrr
tlpe3 cpaBHtBaHero Ha [pxxoAhre or npo.naN6arlt ll 6l.nlrrrconarl c'rOi,itrucr fti] ilt(ThBa Kblvt farara Ha
rrpoaaN6ara. Te ce nocoqsar HerHo r(r,Nr "!pyrH noxorr.r/ (::ar.y6u) o.r.,telinoc.r.la" r{a.rHuetsa.ta crpaHa Ha
o'rqera:la eceo6xearHur /xoxol (e neua.n6ara u,ur :ary6ara 3a to;1fiHara).

(3) Heruarepua.nHl' aKTuBtl

Heuarepraa,rultre'1r',rrorpaiiHlr aKrNsr.i. npr.rlo6urn or [pyNccleoro" ca ttpelcraBeuH no ueHa
nprano6uaaue (ce6ecrofiHocr). Haua.leua c HarpynaHara aN,roprr43ar(Hr n :aly'5rl ol o6erueHra.
I{eHala Ita npn;1o6unaHe rlpencraB,qtBa cnpaBe,ilJrr4Bara c'roiirrocr rri.i clrolBelrrHr ilKThB Kr,M rarara

HA
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npulo6HBaHe H Ts BKJTK)ttua noKyllHara croiiHoc'r- r{ BcHrrKri,qpyru rrpexH pa3xortH lro cleJrKara.
B cr,craga lta He\,rarept{a,.lHHTe aKTHBH ca BKJ.tKjqeHH: rrate}r.1.H..:rHllcH3l..tH. npotpiINrHH npojlyl(TI4.
H3ilOr3BaHH B ApyXeCl'UO]'O.

BaraHcoeata crofiHocr Ha HeMareptiaJ'uruTe aKTrBu lo!,rexn Hil trper-.ter:u o6c:llerrt<tL. Kofa.to ca Harfirle
c'u6urul, HnH rtpoMeHil B o6crotre,rcrBara. KoHTo nocoLlBat'. qe Sturaucoglt'r:i croiiuocr 6u laor."rra ,la
HaABll[laBa B'b3craHoBlzMara HM crofiHocr. Toraaa o6e3ueHKara ce BKirroLilJil na'ro pa3xol B orqera 3a

eceo6xsarHHl loxoa (B neqa,'r6a1'a nnu :any6ara :a rognHa'ia).
l'levrarepna,rHuTe aKTI.lBH ce orIIHcBar orqera :a $nu:rr.rcoeoro cbc-roruHe. Kor luo oe H3Barr.f r.paiHo or
1'rto'rpe6a fi He ce oqaKBar or rRx 5'uleuH c'l'onaHcKh rz3lorH hJrh ce ilpo:(lr/(a'r'. IIcqatr6l|re H;tN :ary6ltre o.r
trporlax5N lta orreJ,'tHH aKTHBh or tpvfIara ua "Helrirrepru-frililTe aNr Huh' ce olr[)e,lc.rflt' rrpe3 cpaBHfBaHero
Htl flpllxollH'l'e or npolax6ara n 6arraHcosara croiiHoc'r' Hul aK'lHrJil rir,N1 .;la'ti-ltit rra npo;:lax6ara. Te ce
nocoqBar HerHo, KrM "apyru .(oxonH/ (:ary6u) or gefiHocr-r'a" Hrr rlr.rueBara crpalra Ha orqera 3a

sceo6xsarHuq roxoA (B [eqan6ara ulu :ary6ara sa ro;1r.rHara).

Ifocnedeau4u prcxodu
Pa:xortn. cBLp3aHH c nornp'bxr(ara Ha HeMarepHanHH aKTHBH ce KanH'rirJrH3hpilr. caMo Kor.zr'r'o ce yBenfiqaBa
6-raeuta'r'a HKoHoMuqecKa Lr3rora or aKThBa 3a KoiiTo ca HalrpaBenLr. Bcr.r.rrtu oc-rilHarH pa3xollh ce
frpH3naBaT r(aTo pa3xorx B MoMeHTa Ha rqxHoTo Bt 3HHKBaHe.

Anopmuta4un
Al,roprlt:aqlrl ce HaqllcJltBa Ha 6aza svueituun Ntet.o! cnope,l otlcHcltt r ltoj]e3eH xuBor Ha

HeMarepnaxHHre aKTfiBI4. Ia'renru u rt4l]eH3uu ce aMopru3Hpa'r H:i 6a:a cpoKa. 3it uoliro ntxar.
llo,'retsurr xuBor Ha HeNlarepnanr.rHre !r,,rrorpafiHr.i aKTHBH e KaKr) cxe,:{Bil:

r llarenru il JlhueH3H

. CoSryep
1.4 l0 roauHr.i (20 l0: 2 I0r'o;1nrru)

2 -10 r'o,rnun (2010: 2 -- l0iu,,ruHu)

(u) 14usecruuilH B Ar,urepHu apyxecrBa
/{r,,rrocpo.rHrzre 14HBecrfiuur4. npencraBnrBar{u !rrrtoBe B /t.},ul€puH ,itp).)Kcc r.Ba. ca npejlcraBeHH BbB

{ntHauconur orqer tto rreHa Ha npHnoOhBaHe (ce6ec rofiHoc.r). rcorr.o lpcro.taBnrrBa cnpaBernr-{Bara
crofiuocr Ha 863HarpaxneHuero, Koero e nJ.lareHo. BKJ.l. rrpeKHre pilJXol{H no npHno6rjaaHero, 3a

HHBecruuurra, HaMaJ'reHa crc :ary6ure or o6e:lqeHra.

flpnreNanaHlrre or npyxecrBoro nHBecraur.tH, rronnexar Ha npetner .ta o6e:rlesrca. flpr ycrauoBrBaHero
Ha ycnoBnt:la o6esqeHra, ctulara ce npH3HaBa B orqera:a sceorr6.rsirrHr,rrr jloxoll (n ne.la,r6ara u,rn
.lary6ara sa roar{Hara).

llpu nonl'nxa H npo.laN6a Ha hHBecrilttHH ce nprzJara "rla'rartt rril cr(Jtorrsilrc" s1 c.rlc-rKcra.

14Heecrt4uttt4te ce or[HcBar. Kofa'ro ce npexB'bpJll1' flpaBara. KoHlo rrpol{3r'Hrrar (rr rffx Ha rpyrg JrrHua 11pH

HacrbnBaHero Ha npaBHHTe ocHoBaHl,tr 3a roBa I.j no ro3r4 HaLTHH ce :alv6na Kou'rpoira Blpxy cronaHcKuTe
H3roII'{ oT HHBecrHUHlfe. loxogr'r or npoAaN6ara HM ce rrperfcraBrr x'r,r,r (tuHaHcoBr.rTe np}.txoltr4 B orqeTa
3a eceo6xsarHHq Aoxor (n neva,r6ara u,ru sarydara ta roluuara).

Herercyullr aKTnBt.t, ar,pxaHfi ra npogax6a
Henocpe.lcraeHo IIperH nbpBonaqarHara rc,racudlrrcauur Hil itrrnsa (N;ru lp\nara 3a fl3BexaaHe or
vnorpe6a) Karo I'bpxaH :a npo;aN6a. 6a,raHcoshre cvN4fi Ha arlnna (u:ru Frit LtcHrtr(!.t ilKTHBl4 u ilac,l,Bl Ha

rpynara) c,'teABa 4a 6tnar oqeHeHH B cborBercrBge c npqJoxurrnre MCI@O. [pr4 n:upnoHaLlarHara
rc,racudlrzrcaqut Karo lt,pxau :a nponaN6a. Herer(yrur.{Te aKrr4Br4 HJ'|H rpyrrH 3a r43Bexlalre or ynorpeoa ce

Ilph3HaBar IIo no-Hl4cKara or 6a,raucosara crofiHocr H crrpaBelrrHBara c'roiiuocr. riaMareHa c pa3xoluTe 3a

nponax6ara.

3ary6rle or o6e:lqeura npil ['bpBoHaqa,rHoro npH3HaBaHe Karo abp]KaHH :a nporrla;rc5a cc orqrirar B orqera

(ft)
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3a Bceo6xBarHnt .4oxor (e neua,r6ara I{Jlt{ 3ary6ara 3a roruHara), jlopH u 3a ;1KTHBH. oqeHeHH no
cnpaBeAnnBa croilHocr" KaKBr.tro ca ne.ja,r6Hre z :ary6uTe ilpr4 nocJrerBaula npeoueHKa.
O-r rarala Ha x,racnSn4npaHero Ha.lareH axrus/rpyna N,rarepnalrHH 1'u,rro'rpaiiHN aKTr.r]H B Ta3H rpylra ce
cnHpa rcroBara ( rsruara) aMoprH3auur.

Or ila'rara. Ha I(otro l(purepr'rHTe:a r,racur.lurauHr Ha arcruna/rpvrraril lrelHrl ilxr'rlBr4 riaro.l.bpxaHy 3a
nporlaN6a tseqe He ce y.qoBnerBoptBar" ce [peycraHoBrBzi rt:rarcudll{uupitHero r.ry (r.l\,r) Ka1.o aKTHB (H)

4lpxaH(n) :a npogaN6a u c'burHqr (re ce orleHrna(r) no no-HncKa'ra o'r HcroBirra (raxua.r.a) 6a.rraucona
crofiHocr ilpenl1 aKrHB6r(rzre) aa e (ca) 6r.r,r (6u,ru) niracu$uuuparr(u) Kato itGpxaH(n) ra npo4aN6a.
I(opltrHpaHa c aMoprl43auHu uluttu rIpeoUeHI(H. rcorro 6uxa 5u:ru npu:nar'il" aKo ilK'l HBbi(r.fle) He e (ca) 6urr
(6a,rr.r) npn:rrar(u) xaro ,rt,pNau(rz) sa npoaaN6a. H HeroBara (uxutrl:r) Bb3clal{ouH\ra croiluocr.

(r) Ma'repna"ruu3anacu
MarepzarHure 3artact'r ca oUeHeHH rto rlo-Hl.]cKari] ot': uelri't nzr rrpr.r;lo6uBarre (ce6ec'r'or.;isoc.r.) n HerHara r,rv
pcanh lHp)eMa crofiuocr.

Pa:xogure, KoHTo ce H3BbpuBar, 3a na noBelar AaAeH nporlynr B rletoBol.o Fracrorlqo cbcrorHae H

MecToHaxoxAeHLIe, ce BKJ'lrcqBaT B UeHaTa Ha lpunooranaHe (ce6ecrofirroc'rra). KaKTo cJreIBa:
o CypOBI4HI'l H MaTepl4aJ'll4 B I-OTOB BI'IA - BClltlKLl /'IOCTaBHH pa3xOnl4. KOHTO BKJIIOLIBaT IIOKynHaTa

ueHa. BHocHl.l MATa L4 TaKCH! TpaHCnOpTHU pa3xonH. HeB'b3cTaHoBrei\'lH ,laHbrtu h apyrn pa3xoAH, Kor4TO

IOflpHHactr 3a npl4BexAaHe Ha MaTephanuTe B toToB 3a TqxHoro H3noJr3BilHe BH,i{:
. fo'I'oBa npo.qyKul.it H He3aBbpueHo frpor.r3BoacrBo - nper{Hre pa3xo,rlrr Ha NlarepHailH A -tpyil 

Lt

npficflalauaTa ce qacr or flpoH3BoacrBeHHTe HenpeKH pa3xojtrr frpH Hop\,raitHo tralroBapeH KafraurzreT Ha
npoH3BoIcTBeHUTe MOUlHOCTl.l. C H3KirK)treHUe Ha a!MHHhCTpal'l.tBrrlt't-c pi_r3xo,rp.t, KvpcoBHl.e pa3nHKH t{
pa3xoanre rto npHBJieLreHu $llHaucoeu pecypcH.

Bx.qrc,leaHero Ha nocrorHHnre o6uonpofi3BolcrBeHn pir3xolr4 e ce6ec'loiiHocll.a Ha npofi3Be)KAaHara
rlpolyKuHfl ra no,ry$a6pur<arH ce I43B-bpIUsa Ha 6alara rra HopN,r&rreH KanauH't'e'f. 14:6paHara t11. IpyxecrBoro
6a:a :a pa3npereJleHHero t'rM no npoAyr(rr.i ca orpa6oreHHTe N,rilrll.JrrorracoBe no npoH3BorcrBeHH yLIacr.bu6.

flpu ynorpe6ara (npolax6ara) Ha MareprzaJ'IHure 3anacu ce h3rro.:r3rJil )rcrr),I'br Ha cpc.lHo-riper.er.reHara
qeua (ce6ecroiinocr).

Heruara peanil3npyeMa croftsocr npe.[craBntBa Itpz6;rn:nrc:rHo ollpejlc,reHara rrpo/:lzlx(H4 ueHa Ha raAeH
IIKTHB B HopNtanHHfl xon Ha crorlaHcKa Jleiiuocr. IjaMareHa c npn6rn:r|re"tlto oilpejleneHHTe pa3xonH flo
IOB'bpUBaHeTO B TbpIOBCK14 BI4n HA TO3l4 aKTHB x npZ6,ru:nrenHO OnpC;"lcneHh'rc plU\OAtt 3a peailV3alJLlfl.

(n) Trproncru rr Apyru B3eMaHufl

T'uproncrure B3eMaFIut ceorLIHTar u npelcraBrr nrn $nuaHconnrr orrrer tro cnpaBernlJsa croilHocr Ha6a3a
crofHocrra Ha optan4Har']Ho H3AaAeHara {iar<rypa (ce6ecroiluocr). uar,ta"rreua c pa3Mepa Ha o6e:ueHxara :a
Hec1'OHpaeMIl cyMu. B c,ryqat4Te Ha pa3cpoqeHn nnaulaHnr HaI o6n.rai:iHur KpeIH'reH cpor{. rrpH KoHTo He e

ilpe,[BHIeHO nOn'l,J'lHHTe]'lHO llJlatuaHe Ha J''lHXBa hjlH J'lHXBaTa e 3HaLlH'leIHO Ce pa3J'IHrtaBa OT O6HqafiHUfi
lla3apeH,lHxBeH npoueHT. B3eMaHhtra ce oueHrBa'r n'bpBoHaLrartJo no trxHal'a ctrpaBerlithBa croiHocr, a

noc-qe!Baulo - no aMoprl.{3HpyeMa croilsocr. c.[e,t npHc11anaHe Ha HHKopnopHpirHata B TrxHa-ra HoMr4Har.lHa
cloiinocr JtHxBa. ofipe.qeneHa no Nlerola u:r eQerlunHara .rHNBal.

flpu6.rrrz:ure,rHa'ra oueHKa':a:ary6u or cbi\rHr4renuu u Hec's6upae\rh r33c\,rarrhr ce ttpi]Bu. Koraro 3a
c's6upaevocrra Ha ut;lara cyMa HJIH Ha Llacr or Her ct,t[€crB;-r]a BHcoKa ncchrypHocr. Earaucosara
croilHocT ce r(opr4fHpa Lrpe3 H3flor3BaHeTo Ha KopeKTHBHa cN,reTKa. Kljlero ce H:n.p),nBa.f BcurlKH o6e3ueHKH.
a cvMara ua rary6ara or ooesqeuxa 3a IIepHoIa ce npH3HaBa B orqera 3a Bceo6xBartrHr jloxo,q K,l'M "ApyrH
pa3xoru" (e neua,r6ara utv 3aty6ara:a ro;1lrr-ra'ra). B c,ryu:tNle ua locite/(Barulo BT,3craHoBrBaHe Ha
o6e3ueHKa ro ce nocortBa r{'bM "np}rh toxo,]ll.'(n neta,r6ara u.;ru:ar16zr.r.a;a rojtuHa.ra) 3a cMerKa Ha
HaMa,ileHue Ha I(opeKT[Ba. Hecr'6rpaeur4Te B3eMaHHr ce H3nHcBar. Kolaro flpaBlil.JTe ocHoBaHHr 3a ToBa
lracfl)nrT.

(tr) flapuvHn cpeAcrBa r, flapllqHn eKBrrBafleHTu
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flapuunure cpercrBa BKJ'lrcqBar KacoBHTe HaJ.u,rrrHoclu H pa3n.rlauarerHure cr4c.r.KH. a
€KBHBaT€HTH - KparKocpouHl'lre Ieno3HTH B 6aHIrH. qHilTo opl.ltr4HaJ'leH N.talvpuler e rro-Mar'l.t,K
NleCeUa .

3a qe,rnre Ha H3torBtHero Ha orqera 3a napr4rrHr4Te rorourl:
. rrapHqHHTe IIOCT'bnJ'IeHI4' OT KJ.theHTV U fiApVqHVTe nJlaulaHHq rfl,Nt jlocl.zrBLil{Uh Ca lrpeIcTaBeHH

6pyruo. c BKJ.roLreH AAC (20%);

' ill'iXBhTe IIO noJrlyqeHLI nHB9CTHUHOHIIH l{penHTH Ce BK"rllOtlBilT Kil'to n.rtilltlattL1;t :a (tUHaHCOea rleisOCr. a
.ilHXBHTe. CBl,p3aHH C KperlhTH. O6cnyxBaillH TeK)ltlaTa jleiitr0ct'. ce BKjUoLrBat B 0trcpa.r.HBHa I€fisOCr:

. ftJraTeHHtT!ffC no noKyrrKH Ha jll'nroTpaiiH14 aKTHrJl,t oT lrl)K,lec,lpilHtrH loc.ftrBqHUH cc flocoqBa rja pe]_l

"n,tatenu raHt,uu", a npu nocraBKa Ha lbnrorpailHil aKTHBH ol c'rpaHala ce nocoLltsa Ha per
"nra[taHr4r r(6M AocraBLrHqH" K6M naphqHHTe florouH or oneparr,rBrra lefirrocr. IoKonKoro rofi yuacrna
H ce B'b3craHoBrBa 3aeAHo r., B oneparuBH[Te rro.l'or]H Ha Apy)riec1'Boro 3a c]o1.gerlrH, rrepHo,] (ueceu).

r 6aHltoeure oB+,prlpa$rn ca BKJ'rroLIeHH ts c'bc'r'aBa Ha reKyulr4re npHtsirt;rreHH cpercrBa - KparKocpolrHH
6attxoeH 3aeM14. Ho ca npercraBeHu orrerHo B orrrera 3a naphrrHHTe lrolortH tta da;a Hergo l43MeHeHHe
3a nepHola.

(n) Tr,proncrn tr Apyru 3aAr,rxeHHfl

Tr,proecrure u rPyrzre reKytrlu 3aAbJrxeHur ce orrruTar H npercfaBxr n:r,e (inrraHcoBHr orqer 11o

croisoctta Ha opl'truHaflHure $axrypu (ueua sa npuno6nraHe). xorro ce npr4eMa 3a c[paBerJruBara
croiiHocr Ha cAenKaTa H ule 66Ae r43nrareHa B 6bleqe cpeuly flon)irreHr4.re croKy H ycJtyrr4. B c,ryvaure ua
pa3cpoqeHH nnaulaHr.rr HaI 06r.r..raftHHr KpeAr.rTeH cpoK. ilpH KOh1.() He e flpeltBr{jleHo rxoflbnHr{TeJ.lHo
n"lauaHe Ha J'll4xBa LIJ']H JlrxBaTa 3HaqHTe"[Ho ce pa3JlurtaBa o l oSuqar.ltrutl nil3ilpcll JtHXr]eH npoUeHT.
3aiI'bJXeH14tTa ce OUeHtBaT nbpBoHaqarlHo rlo TtxHarit cltpaBe,i{JlnBir c'roiitrocr'. a nocJlelltsa111g - nO
aMoprH3l4pyeMa crofiHocr, cner npHc[araHe Ha HHKoprropupaHara r] rrxuill'il Hoivlr4HrLtHa croiiHocr rnxea.
onpeleneHa no MeTo.{a ua edter<rueHara J'lHXBa.

(o) "rluxsoHocun 3aeMn r{ Apyru npnBJleveHlr euHaHcoBu pecypcn

Bcuurn 3aeMH h rpyrtz npuBne.reHn (rnuaHcoBu pecypcn flbpBolralrairrro cc npn3HaBar h oueHrBar rro
ce6ecrofisocr (HovruHa,rHa cyl,ra). rolro ce npherva 3a crrpaBeirJrHr;a c'rt)iilrocr rril 1o-rr).LrcHo.r.o 1o caeJrrKar.a.
HerHo or npeKI'ITe pa3xonH, cBLp3aHLr c re3H 3aei\,rH H npHB..lerreHh pcc\pcH. C"le4 nlpaoHaLraJ.rHo.l.o
npu3HaBaHe. JqhxBoHocHl'lre 3aeMu H .{pyru llpr.rBreqeHr4 pecypcH. nocnei(Raruo ce orleHrBar llo
aMoprH3l4pyeMa crofisocr. oilpeneneHa qpe3 npunaraHe Ha i\rerola Ha e{regruaHara rhxBa.
Auoprrsr-rpyevara crofiHocr e il3qHcr'leHa Karo ca B3err.j nperBn/l Bu4LrKn gu,loBe .l.aKcfi. 

KoN,rHcr4oHHH r,r

Apyrh pa3XoAH! BKJI. AI'lcKoHT hnH npeMht. acoUHHpaHH c Te3H 3aeNlh. flcqiu6ule u rary6nre ce npH3HaBaT
B orqera:a eceo6xeatHut Aoxor (e tteua,r6ara lr;rn :arySara:a nepro;1a) rillo (tuuaucoBV npt4xorv vn1
pa3xonH (,'IuxsH) rlpe3 nepnoAa Ha aMoprt43arlvfl. L,tJrH Koraro 3alt'L,.qxeHfirra ce orlx[rar Hn]l pelyqupar
(llpra,roxeHrze (dl)).
llfixeoHocHHre 3aeMr.r t4 rpytr4 npHBr'reqeHH Quuancoeu pecypcH ce rc,,rau.itlluuupar Karo .l.eKyurH. c
I43KJ'lloqeHHe Ha r{acTTa or rtx,3a Kotro lpyxecrBoTo npta 6egvc,ronlro npallo:'1a }pelr,r 3allbnxeHr4ero ct4 B

cpoK Ij4[ 12 naecerta oT Kpar Ha oTqeTHHr neprzol.

(n) JlnrnHr
(Durttucoa tuiunz
"Uu tttuzononyaume,,t
(DHHaHcoenrr JrH3HHr'! npu rofiro ce rpaHcQepnpa KbNr,rlp)'xecrBol() c.brr(ec.tBcHara rracr or BSHLTKH
pl4ct(oBe H cronaHcKl.l [oJl3l.t. rtpoH3TilqatuH or co6creeHocrra Bbp\)'ar(rgBa no.q d)HHaHcoB J.lH3r4Hr. ce
KanHl'aJ'll'I3llpa B oTrIeTa 3a dlHHaHcoBoTo cl,crotHue Ha -rtH3hHrono-tvltarerr Kitro ce 11peAcraBr Karo HMorH.
MaUHHH r.r o6opynBaHe rron rH3HHr no ueHa Ha He3a6aBHa npo/ttrN6:r Hru aKo e tro-HHcr(a _ rlo cera[.rHara
c'fofiHocr Ha MHHuMaJIHHTe J.lu3t.tHtoBIl n jratUaHufl. IltrlHHrosh.le nraLuitHl.l'I cbjurpxat. B onpeleneHo
cl,orHotrleHHe $nHaHconur pa3xon (rtr.rxeara) t{ npucnalaillara ce !racr o't -rlH3t{HtoBoro 3anbnxeHHe
(t.'raggtlqa). TaKa qe na ce flocrHl-He liocloflHeH.IHXBeH npouerrr 3a ocrilBauri'rra Heu3nrareHa qacr or
rJ'laBHHUaTa no JTH3HHloBoTo 3al]'b.rl)l{eHHe. JIHxseHHIe pa3\o/tH ce BK.trortBaf ll olLreTa 3a eceo6xsarHhq
aoxor Karo dtuHauconH pa3xo,lu (,ruxaa) sa 6a:a etf exruneu .it!1\BcH rrpot(e Hr.

fIapuqHHTe

or 3 (rpu)
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flpraaoOnrure no,t tpl,tHaHcoe nH3HHt aKTHBH ce aN,roprlr3Hpal sa 6a:a [oire3HHq xnBo.r Ha aKTr4Ba.

Onepamuaen nu3uHz
,A uluneononyqumer
,[lr:tlsr. npu xofiro HaeMoAarentr npor:IlnxaBa ra npnTexaBa cbilrecrBcHara rtacr or Bcr.tr1Kg pHcKoBe ,r
crollaHcKl4 I43roII4 or co6crseHocrra Bbpxy rareHut aKTHB ce rracHrltnunpa Kiuo oneparr.tBeH rr.l3gHr.
flopaarz roBa aKTttBlT He ce BKJIIotTBa B orqera la (ruuaucoeoro cr,c'rorFruc uri rH3r4Hrono:lyqal.e,rq.
fl,raulauulra B.bB Bp'b3Ka c OnepaTxBHL'lfl Lu:3vHt ce [pl.r3HaBaT Karo pa3xonH B orlrera 3a eceo6xsaru2rr
,loxoa (B neqa,r6ara u,rlr raryOara ra roruHara) Ha 6a3a J.lr.rHeeH N,ler.oll 3a lrcpr.{o!a ua rH3Hrrta.

loxoan Ha nepcoHaJra
'I'pyloerzre u ocr{rypnTeJrHr.r orHorueHna c pa6orHnrlr.rre H cJry)r{HTeJH.re Br'n Mejruxa A!. n rcauec.r.Bol.o My
ua pa6orogare;r! ce ocHoBaBar Ha pa3nopen6ure rra Ko,tercca Ha rplilir H Ha pa3uopel6ule ua 1ei<;.r.uarqoro
ocH f ypHTerrHo 3aKoHonaTe,'rcTBo.

ocHoeHo 3an:bJIXeHHe ua pa6oro4are,'rt e ra H3B'bprxBa 3a,lr'nxureirro ocl.ir)pqBaHe na rrilerr-{r nepcoHan 3a

$ou.l "fleHclzH". .{orl6i]HHrerHo 3anbnxnrerlno neHcuoHHo ocHryprBarre (,43llO). $oH,q "O6uo :a6o,rqeane
H vaiiqnHclso" (03M). rboHa "6erpa6uruu:t". rforra .'Tp1,aoBa 3rotro.rlKal n nporlteoroHa,rua 6o,recr..
('f3flB).rboua ..fapaurr-rpaHu B3eN,rarrHr Ha pa6orHuunle rj cjry)riurerHre"(l-Bl)c') H 3,fpaBHo ocnryprBaHe.
Pa6oreutrare npH ycnoBut'l'a Ha B'ropa l{areropr4r rpyr rro!.irer{ar n ua r{3llo n IlporpecnoHaneH neHcaoHeH
Son,t, u:rllq,lo 3a cMerKa Ha pa6orogarerrr.

Pa:uepure Ha ocfil)ipHTerHHTe BHocKt4 ce yrBLpxratsar c'uc 3axolra 3a 5rorNera Ha IOO u 3arcona :a
6rolNera Ha H3OK 3a ctorBerHara rolr.rHa. BHocr<zre ce pa3npelerrr Mexa), pa6orojlaretrl H ocur,ypeHoro
nHue B c'borBercrBHe c npaBHrara no v,r. 6, an. 3 o'r KoAercca 3a corlHanHo ocr4r'yprBaHe (l{CO).
B ,lonl''qHeHtle. H3uqro 3a cBot cMerKa pa6oro,1are,r.rr npaBH ocut'ypH'r'e-rlrra BrrocKa ':a $oH:i 

..fapaH.r.r.rpanu

B3eMaHHt Ha pa6orHnrlrare 14 cnyxul'erlrTe". KaKTo H ocHrvpfi'renHa BHocKa ta $orr4 
..f3fIE'" Korro e

,lnQepeuurzpaHa 3a pa3rr4rrHHTe flpennpHrrHr B 3aBHcl.r]vIocr o'r HKoHo\rhrrecKar.il ,tcfirrocr Ha rIpe.qnpr,IrrHero.
Karo 3a lpyxecrBoro e 0.5 %o.

Ocr,rryprare,rur4Te tr neHcltoHHy nJ.raHoBe. npnraraHH or.4pyNecrst)1.o B Kilqec.rBoro ivt\ Ha pa6orogare,r, ce
ocr'ioBaBar ua 6's,rrapcrcoro 3aKoHolarerc.rBo 14 ca n.[aHoBe c !c(buHHpaHu BuocKH. flpn resr,r uraHoBe
paoorola'le,rrT n,,railla MecelrHo onpeleneHH BHOCKH B A6p)KaBHHTe dtOuiloBe ',1 IeHCzu,.. Sona 

,,O6uro
ga6orr.rearre fi laaii.l14Hc'rso". (roHl ''6e:pa6oruua.'. $ona..1'p1.lona 3.rorrojtyr(al n npo$ecuoHa,r'a 6orrecr,,.
4)oua "l-apaur'fipaHH B3eN,taHul ua pa6orHuur.r'r'e H c.lvxuTcirfiTe". riirKr'o H 3i-l ,lorr],-ilrHTe.jrHo 3anbJ,rxgrre1lHo
neHcr.roHHo ochr-yprBaHe (ynneepca,rrrrz n rrpo$ecuoHanHH rreHcnoHrrH Oorrtoee) _ ru 6a.la (rzrccapauu.re no
3ilKoH rlpoueHrn (nocoveHn no-rope) 14 HtMa.qpyro Aonb.rHHrerHo ilpaBHo rz,rtH KoHc.t-p\KTHBHo 3a/IbnxeH1ae
3a rollJ'IaulaHe sbs OoHaoeere e 6ueule. AHa,ToFHqrro ca 3a{b;r)Kerinrrr:r rro orlroileHHe Ha 3rpaBHoro
0cH fyprBaHe.

Krr'r npyNecrBoro HtMa cb3^qareH z Ql,HxrluouHpau qacreH ro6poBoJrelt ocr.rr-ypu-re,rerr $orra.

Kpamxocpounu doxodu
KparxocpovHr4Te loxoAlt 3a fiepcoHana noA {roprraara Ha B.b3HarpaxreHNt" 6orr},,cn H couHarHH nonrauaHrzlt
n npulo6unxu (lrrzcrcyevr'r B paMKHTe Ha 12 veceua cren Kpar Ha nepilolar. s xoiiro nepcoHarbr e noJroxuJ.r
TpyA 3a rflx Llrtu e h3nl,nHr4jl seo6xo:tunrure ycloaur) ce npu3HaBa.r- Karo p.t3xo/t B o.l.!je.ra 3a aceo6xBa.rHur
aoxoa (e ne,ra,'r6ara lrillr :ary6ara :a roarzHara) B neplro,la. s rcoiiro e lrojroxeH .rp),/t-br 3a rrx HnH ca
H3ft'bJ'lLreHtl Ll3vcKgaHqfl'ta 3artxHoro nonyqaBaHe. 14 Karo l.eKyuo 3aIT,"qxeHHe (c:rea nplrcnanaHe Ha BcurlKH
rlJareHl'{ BeLIe cyNlH H no"lara[lH ce ylpt,Nxtt) B pa3Mep Ha rrelucKorrrHpirrrara HNt c)\4a. /]i,,rNavure or
.lplXeCTBO1O BHOCKh nO COUHa,'IHOTO H 3rlpaBHO OCr4r),paBarJC Ce |]pH3trar]at cbulo KaTO Ter{VU pa3XOA H

3iul'l,.llxeHHc B HerlucKoHTlrpaH pa3l4ep. 3aeIHO H Il nepHo;lt1 Ha HatrHcjrcHHe lla ct,oTr]e'tHHTe /loxoAr4. c KoHTo
Te ca cB'bp3aHr.t.

Kr'vt larara Ha Bce,KH $nnaHcon orqer Apy){eorBo-ro rrpaBu oueHKa H npu3nuBirHe Fra cyNrarra Ha pa3xollure
no HarpynBaulr,ITe ce KoMneHcxpyeMu ornycKn, Kot.l.o ce oLraKBa ,.{a 6}t(e H3nlra.reHa r(aro pe3yJt.r.ar or
Hefi3[or3BaHoTo npaBo Ha HarpynaH orrl]cK. B oUeuxa-ra ce BKiroqBar npu6:ru:nle,rlta'ra npeueHKa 3a
pa3xOJIIzTe 3a CaMHTe B'b3HarpaxrleH]4t H pa3XOAHTe 3a BHOCKH rlo 3a,rt-bil){<kre,lHglO O6rUecTBeHO H 3IpaBHO



NIEII{IiA AA trffidtr/.dt
OnoeecrguaHeKbMMeItAilHeHHeKoHco.[HAHpaH$uuaucoaoTqe.I.K}trlJl,."^"n,op,,ffi

ocH|yprBaHe. r{oxro pa6oro,qaTenrr abn)r(x Bbpxy Te3H cyMH.

7\zLrzocpoanu doxodu npu neHcuoHup(He
C'sr',racHo Kolexca Ha rpyAa r.{ Ko,reKTHBuxr rpyloB:ltoroBop pa6otola.r.errr e 3al,b"tx(eH Ia H3finailra Ha
rrepcoHa"fla rrpx HacrtnBaHe Ha neHcr.loHHa Bb3pacr o6e,:uerenne. Koero r] ;irnucui\,toc.f or l.pynoBu, crax B
nperflpuqruero Moxe ra Bapnpa veNly 2 rz 6 6py.run pa6orrru 3arrra.rn Kr,rvr la.rara rra npeKparrBaHe Ha
TpynoBoro npaBoorHolxeHHe, IIpu rpyloB crox Ho:ll l0 ro,1uuH. flo csonrc \apaKrcpxcruKu Te3H cxeMa
n peAcraBJ.lrBar nJraHoBe c nes14H t{paHH !oxoIH.
I4:qnc,reuzero Ha pa3Mepa Ha re3H 3a[r,J,rxeHHq Hanara yqacrlrero Ha xaa,ru$HttHpaHh aKrrcepH.3a aa Moxe
ra ce onpenert'l rtxHara celauHa croilHocr K'bM larara Ha orqera. rro Korro re ce ilperlcraBrr B orqera 3a

QnHaHcono'ro c'bcrotHe. KopHtfipaHa c pa3N,repa Ha Helpu3HarHre aKrrcepcKn neqa.r6u u zary6u, a pecn.
H3N'IeHeHrero e crofiHocrra HNI. BKJ]. npu3Haru're aKTruepcKH neLraJl6fi u :ary6u - B orLrera:a eceo6xgarHlas
,tc'rxo,'l (neva,l6a|a utu rary6ara :la roguHara).
[)a3xo,lure 3a NTHHaJI crax ce ilpr]3HaBar BenHara B orlrera 3a sceo5rBrrnur J()\u:l (Kr,N,t rre.ra,l6ara wrr4
:ary6ara:a roluHara). I{'r,u.qalara Ha BceKh fojtH11tcH (tnu:rHcga oTrrcr. jlp)xeSTBO.l.o Ha3HaqaBa
ceprrz$uqupaHu aKTrcepu. Kohro u3raBar aoKnaa c rexrrlrre H3qucreuH, o.r.uocrro AbnnocpoqHnTe My
3an'bJ'l)KeHHt K'bM [epcoHara 3a o6e3u]eretlHt rtpH neHcuoHr4paHe. 3a ue,rra're IpHJ.rar:lr KpeIHTHr.rr Merol Ha
nporllo3HHTe eAHHHLll4. CeraruHara crofiHocr Ha 3an'bnxeHHero no .ceQHrryparrilTe IoxoAH ce H3ll4crqBa
tlpe3 aHcKoHTl'{paHe Ha 6r'4eu1ure rtapt4qHh norouu. Kor4To ce oltaKBat Ia 6tlar H3rrJareHH B paMKHTe Ha
l\'larypHTe'ra Ha roBa 3anl)J'lxeHlle u npH H3noJr3BaHeTo Ha rHXBeHure paBrlu[lil Ha ,lbpxaBHI,i a.bJIfocpoqHLr
o6:ru rauus. lteHoM r.t H hpaH u B 6bn rapcKh neBa.
Axrruepcrltre neqa,r6u u 3aty6v npou3ruqar or npoMeHH n aKr'ruepcKrzle npe.lno,loxc;suyt onur.a. Te::u.
Kohro FIaIBurxaBar KopHnopa ot l)oh cflptMo cet'aluHara clofiHoct u,r 3al]lb-flr,KerrHe-r.1.1 11o ae{rnHrzpaHn.re
lIoxoIH B Kpat Ha loAHHaTa ce npH3HaBar He:a6aeHo B o'rqera ga ucco6xBa'rHHr jloxoiil (xtu neqar6ara u,ru
sary6ara:a rolvHara) 3a lep]roAa, n xoiro Bb3HHKBar.
I4:pteHeHwta B pa3Mepa Ha 3aAT,J'lxeHu'ra Ha ApyxecrBoro KbNl rrepcoHana 3a O6e3u{ereHr4r npr4
rleHcHoHHpaHe, BKJI. u ,'II-JXBaTa oT pa3np'bulaHero Ha cerauHara crofiHocr 14 npu3naTuTe aKTrcepcKr4 neqanflfi
utu'zary6u ce BKrnqBar K1,M pa3xoaH 3a nepcoHana B orqera 3a sceo6xsarHHfl troxo/l (rcr,v neva,r6ara ulu
tary6ara :a rolunara).

loxodu npu HtnycKnHe
Cr'r,racso pa.lnopea6ure Ha KoreKca Ha rpylla. pa6or-ogare-lrr' r.rNr!l 3,ut'b.:r)*(eHHe ra h3ilnaru npn
fipeKparqBaHe Ha rpyroBr.rr noroBop. [penu rieHcrzoH14paHe. O6e3urercHhq 3a:
o Hecfra3eHo npenr43BecrHe - 6p1 rHoro rp)xoBo B.r,3HarpaxxeHHe 3il erHrr Nteceu;
. llopaAr4 3aKprzBaHe Ha npeAnputrue.fo HJ.IH Ha qacr or Heto. cbr{paulaBaHe B uarzr. HaManrBaHe ua o6eiraa sa
paSora H cnupaHe ua pa6o'la 3a noBeqe or l5:lHH l4 !p. 6plrHorn.tp),llolto Br3Har.paxrneHxe 3a enrH
N4eCCrl;

o rtpH npeKparrBaHe Ha rpyjroBur Itot oBop nopann 6o.necr - o6e.lrrlere nnc B pa]r.tep ua 2 6py.rHr.r MecelrHr,t
pa6o'ruu 3annarr.t;

' 34 Hel'l3noJ.l3BaH nJIareH folHlxeH OTrryCr( - 3a c'borBerHHTe rojlHrrH 3ii Rpc\te].o. Koe.to ce trpH3HaBa 3a
Tpy,loB cTax.

lpyxecreoro npH3HaBa 3antrxeHut KbM nepcoHara no roxorlr npu Ha[].cKaHe rrpeAg Hacr.bilBaHe Ha
neHcr4oHHa Bb3pacT. KotaTo e leNrotrcTpHpaH o6Bbp3Baul aHtaxrllvleHT. Fra 6a3a aHoFrcupar{ nJ,raH! Ia ce
npeKparn TpyAoBHrl' IoroBop c'bc cborBerHuTe Jrnua 6e: ,ta HMa Bb3lvro)KHoc1. ila ce orMeHU. vru npn
Qlopua,rHoro H3IaBaHe Ha IoKyMeHTHTe 3a Ao6poBoJ.lHo HarrycKaHe . Aoxolth npr.r rJa[].cKaHe, rrjrarr4Mr,t cren
noBeqe or l2 nreceua. ce.qHcKoHTHpar v npeAc'r'aBrr B orrrera:a dtuuaucgn<)Tg cbcrorHl.je 11o rrxHara
cerauHa crofiHocr.

(c) Arcquouepen KanltraJl u pe3epBH

lpyxecreoro e at{uaoHepHo n e 3aA'bJ'IxeHo ra perncrpHpa n 1'rproncr{Hr perucr-r,p orrpereneH pa3Mep Ha
(KL(uoHepeH KonunTor'r, tcofiro na cnyxu Karo o6e3ne.reHue Ha B:Je\,laHHflTa Ha r(pe,qg1opilTe Ha
iIp)xecrBoro. Aguuor'repHre orfoBaprr 3a 3a.abnr{eHHqra Ha rtp) iKe crBo ro !o pa3tvrepa Ha cBoero
aKlll{oHepHo yqacTfie B KanHTara H i\,lofaT rla npeTeHIHpaT Bp-bulaFre rra ToBa )rract.ile ca\1o B npol.l3BolcTBo
no JII'{KBHlaul1fl AIlu HecbcTo.qTetHocr. lpyNecl'Boro ortu.ira ocrronHHrr cH KilrrHtaJrl tro Hotvr{HatrHa
croiisocr Ha petucrpupaHltre B cbra aKuhr..l.
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O6pamuo H3Ky-n€Hu co6cmBeHu uK4uu
o6pa'ruo H3KyneHltre coocrBeHH aKuHH cc npeilcraBql Kalo npoN,rrrra B arir.lro'eprHr riarrhrar.
Cr'r,'IacHo t43HcKBaHVflTa Ha Tapr-oBcKnr 3aKoH r..t ycraBa. Ip),)+{ecrBo-ro c,(.;1.r,)KrJo,ta i|1opNtHpa h pe3epB _

"(tottd PezepaeH'), Karo H3ToqHHuH r.ra rfoula Morar Aa 6brar:
o Hai-MaJrKo enHa lecera or neqar6ara. Ko.qro ce orle.lr j]oKaro cpelcruara n.sn $on,1a loc.l.HtHar e,Ilja
Iecera Lracr or aKUuoHepHr4q KarrHTa[ Hr,'rH no-fonflNla qacr. onpele.,rerra rro petrlcnHc na O6rqoro cr,6paHne
Ha aKUUOHepHTe;

. cpe.qcTllaTa. Itonyqelru Han HoMHIIaJIHaTa crofisocT Ha aKUHHTe npH H3,ilaBarrero nl,r (npetrucrr pe::epn):

. rlpvrH H3rotlHHUH, I]penBl4leHr,r rro peueHue Ha ()6rUOro c's6panue.

Cpencraara or +oHra Morar ra ce H3IIon3Bar caMo 3a noKpHBaHe rra lo,ilnrxuar.a:ary6a H Ha 3ary61 or
IIpeAXoTHH IOAHHI'I. Koraro cpencrBara B'bB QoHla nocrr4rHar onpe4eileHhr ts vcraBa N,lHHHMa,reH pa3Mep,
cpencrBara HaETa3il cyMa Mofar Aa 6r,1ar r{.]no,rsBaHH 3a yBenHqaBaHe Ha aKrt!.roriepHur KanHTa[.
(Doud PesepaeH BKntoqBa u npeuurtnunm pnep6, $opvrupar.rr.r Karo pa3rhr(a o1. eMhcHoHHara r.1

IloMHHa"qHara crofiHocr Ha aKuHI4Te [pt4 yBeruqeHuero Ha KalHTili]a npe3 1999 f.. KaKTo H pa3nyKara
N'rexil) ueHara npu o6parHoro H3l(yrtyBaHe Ha ar(ru-iH or crpaua Ha ,(prNccraoro ilpe3 2001 r. u
nocjrertBautal'a ulr npotaN6a orHoBo Ha aKufioHepHTe ttpe3 200g r..

ITpeo4eu'uuuunm pneps - uMonru,.uatuuHu u o1opydnoHe e (lopr,rrpan o.r.:

' noJ'Io)KHTerHara pa3J'IHKa uex4y 6a,raHcoeara crofiHocT na lii\,toTht'e. NtilltHHHTe il
TexHl.rre cnpaBelnr.rBr,t crofiHocru K't M Aaral'a Ha r43B.bpuBaHe Ha npeoueHK[fa:

' nor'loxllTeJlHaTa pa3nHl(a veNrly 6a,raucoeara crofiHocr Ha hMoTl.t. oTrtHt.i.rHr.t c.blJ,tncHo
MattJHHH l,t c'bopbxeHHr" H TrxHara cnpaBenJ.rnBa croilHocr. K]ivl r_(ilra1.i:r. llil Kol-fo ce

o6opy.qBaHero H

MCC l6 l4vroru
rpaHcqrepupar B

HHBecruuHoHeH r.tMor. orleHeH no cnpaBerJ.lt4ea crofr Hocr.
l-rfercrtr Ha orcpoqeHHTe naH'but4 Bbpxy npeorreHbr*rur pe3epB e ()rpa3er,lHpeKTHo ra c'rerKa Ha ro3rr
pe3epts. fJpeoueHtuHrztr pe3epB ce flpexBbplt K6M Harp.y''naHN neqa,r6u. Korar'o aKrHBHre ce or[HcBar or
orqera 3a q)UHaHcoBoro ctcTorHhe. BKn. npH npolaxoa uJ,lt4 ca Harrb-[Ho a]\.lopTr.t3fipaurz. flpeoUeu:-vHuflT
pe3epB BKrroLIBa BCHqKH flpeo{eHl(lt Ha;l,rrorpafiHlz MarepldaJ.rHn erKl'hBH H3B}pureHrr B nepqona 1998-20ll r.
B cynara Ha npeoueH'btlHl4q pe3epB He e BKnroqeHa peBanopn3aunrra ua zlr,rlorpailHfiTe MarepgarHg
aKTI4Bl4' H3Bbp[IeHa Ha ocHoBal]ue Ha flocraHosneHHe Ha MC npe: lL)()1 r. 1'a:u peaalopv3a\Afl e
flpelcTaBeHa B HaCTOtulHtT oTqeT KaTO npyfH pe3epBH. B CsOurc npelxoi:lr.rH orqerr.{ flpyxecrnoro e
noKa3Ba,'lo Ta3tl peBalopv3atlt4fl Karo frpeorleHbqeH pe3epB. HO Cer.ll crilz.rll Lle ilpclcraBeHeTO H KaTO lpyn
pe3epBh rlo-jlo6pe ue o lpa3tBa HeilHara cr,urHoc1. 3ii uerrla e r'r'JBr,plrcsa n perc,racuQnKaur.r, Ha
cpaBHHrenHara u n$opr,rauur 3a rrperxoAHH nepHoAH.

Ausl4neHrt4re ce npu3HaBar Karo 3aA-bnxeHhe B rrepuola. a Kofir.o e 33et.o pellcHhe lra O6utoro cr6paune
Ha aKrluoHepHTe 3a Onpe,xenrHe Ha TexHhr pa3Mep.

(r) @HHancoefi HHcrpyMeHTH

H ed epu aomuo u u (t u u tn co Bu u H c mp y-M eH mu

HegepnearueHure {tuuaHcostz HHcrpyNteHTH rrpe,rcraB,[rtsru KnuH'rljror] u unt]ccr-ArJLru H ,1l.bJlroB14
HHC'IpyMeHTH' TbprOBCItl4 u Apyrn B3eM:lHl-it. nApV H napHtlHH cl(l]H[lil,tettt'It. jaelvg H t-bproBCKr4
3aa'bJI)ffeHLrr.

l-lenepnnaranuure QuHaHcoBtt LIHcrpyMeHTH ce [pu3HaBar rrl,pBoHaqaJrHo flo crrpaBeAJ,luBa croiiHocr. Cner
Ill,pBoHaqaJ'IHo npH3HaBaHe $uuaHconzre 14HcrpyMeHTrz ce oueH{Bat'ri}Ka. r{ax.r.o e orrHcaHo no-Iony.
OiluaHcoslz HHcrpyMeHTu ce nph3HaBar roraBa. Koraro npyxecrBoro craHc crpaHa no loroBopHure
ycnoBHr Ha r.rHcrpyMeHra. OHHaHcoshre aKTHBH npecl.aBar na 6.brar npH3HaBaHh ilKo:rofoBopeHHTe npaBa
B'bpxy flap]rqHr{Te rtorouu or $tHaucitsvfl aKrLlB He ca Beqe BzrJrHrtrjr..t HjtH /tpyxecrBoro lpexBbpnH
dluuaucoeltr aKTHB Ha rperu nuua 6e: aa saat,pNa r{oH1'pon uJrr.i 3Haqu'eirHh pHcr(oBe A v3r'o1u or aKTHBa.
florynrclme n npogaN6are Ha $r4HaHcoBH aKTHBl.t npri o6hqafiHara ,leilnoc.r. ce ocrre.r.oBoArBa.r KbM Aarara
Ha cIeJIKaTa, T'e. IaTaTa Ha KOtTo ApyxeCTBOTO e nOeIo aHlaxHlvlellla 3a [oKynKa hnH np6lax6a Ha
aKTHBa. <DuHaHcoeure nacvBr4 npecraBar rf,a 6brar npH3HaBaHH. aKo 3iljtbrxeHurra Ha ApyxecrBoro
Onpene!'leHl B IofOBOpa He Ca Beqe BaJIhAHh. t4,rtt ca oceo60 !eHV uJjL,r o l'MeHerJH.
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MEAI,IKA AA
OnoeecrneaHe Kr'M MerxauHeg HeKoHcorTualrpaH $uxaucoe orqcr rcrnr 3l

'ffisgpttr€

c-ho'l'BcTct'llHc c H3HCKt:uiHHrt r.zr ua 6r,.,rlapcr(oTo
floloXollt{o ()6]itr.arte. IIovnua,rHa.r.a naHbgHaTa

flacrlBer{ i\te'foll no oTHOtUeHIle Ha
cr)uecTByBaT Mex,qy 6aJ'raHcoBr4Te

(Duttttucoau aRnTuBu

!pyNecTaoro rcnacn0r'runpa cBoHTe rpuuaHcoeu aKTr4Br4 B cre!Ha'lc Kareropr.rH: '.3aeMH (r<peazrrz) u
83eMaHHr". K.;racudturaqrztra e B 3aBHctrN.{ocr or c.bultrocr.ra n ue-lru.rc (npe;1l1il3Hn.1gurzero) Ha(luHaHcosnre aKTHtsr Kbr,r ilarara Ha rtxHoro flph,lo6tjBaHe. Irsrrtgg,:lclgr)1.o olpc-lejlrt rcjracnQtnrcaqulTa ua
rpnHaucoaure aKTTBH Ha lpyxecrBo'ro K''M irara'a Ha 

'bpBOHilrr'irro'ro 
H\r rpH3HaBaHe B orqera 3a

(ru uaucouo ro c bcrorH He.

o6lrqaiiHo rpyxecrBoro npll3HaBa B orqera:a Srzuaucororo c'bc-rorHHe (runarrconrr.e aKrhBH Ha.'narara
Ha TbpryBaHe" - Aarara. Ha Kotro ro e noeno aHfaxtiMeHr'!a 3aKvut4 c'rro1.9c.frrH.re (rzuaucoau aKTHBH.
Bcuqru tpnuaHcoel aKTuBH ce oueHtBa'l'no rtxHara cnpaBer'rrBil croi*r.c' rr,froc rpeKHTe pa3xoan no
TpaH3aKUMqTa.
tDNHaHcosure aKTHBt4 ce orflucBar o.t orqera ra dtuHattconoro c.t,croqriHe Ha np]xecrBoTo! Koraro npaBara
3a norytlaBaHe Ha napfiqHl'l cPenorsa or re3u aKTHBH Ca t3',teKrrr. A:Iu cLL ltpexB.bpneHH Lt ApyxecrBoro e
llpexBbp'ql'ino c-bulecrBeHara Llacr or pHcKoBere H IIoJ'l3t{Te o'r co6ctBctrt)crl'a aGpxy ac-tr4Ba Ha ,lpyro
npyxecTBo (,rltUe). Aro lpyNecrBoro npoltnxaBa na,qbpxr1 c.brqecrBerra.la rracr o-r pHcKoBeTe H noJr3HTe
acolJt4vpaH\ cr'c co6crseHocrra Ha AaaeH rpauc$epupaH $uuaHcoe aKTHlJ. r'o npor:rbr.rxaBa ra npH3HaBa
aKTVBa B orqera ra $r'lHauconoro cbcrotHl4e cH, Ho npu3HaBa ct,trto u o6e':neqeHo 3an],JlxeHge (saeNr):la
noJryqeHHTe Cpe,qcTBa.

Kpeguru H B3eMallut ca Heaep,Ba't'nnHu rfiuuaHcoBH aKlHgH c (lrxcripaur.r HirH \ craHoBr.rMH nJ.raulaH'r,
KouTo He ce KorHpar Ha aKTHB€H na:ap. le ce oueHtBar Il orlrera :a tpuHancout)To ctcrorHye no .r.rxHara
aMoprH3HpyeN'la crofrHocr npl', H3rtoJr3BaHero Ha Merora ua erpcxrunrriirir JrHxBa. HaNrajreHa c HalrpaBeHa
o6esueHra.Te3H aKTHBrz ce BKnroqBar B tpynara Ha reKyulul.e aKTHBI.I. Koraro i\,rat.ypHTefi)T HN,r e B paMKHTe
ua l2 preceua n,rlr e o6H.laeH oneparuBeH ur,tK'blr HarpyxecrBoro. a ocraHaJrHTc Karo Herer(yulu.
l'a:r'r rpyna (lrzHaHcoau aKTHBH BKrroLIBa: T'proBcKH H.{p)rn B3eiuilrr,r or r{oH1.pareH.r.H r.i rpe.,.H nuua.
tlapHqHH cpe,qcTBa H flap1\Ht1 eKBHBaJI€HTH oT oTqeTa:a $uuarrconoto ct,ct'orrrrjc. ,lzxeeHr4rr.4oxol no"l{perHTHre H B3eMaHhtra" ce npnsHaoa sa 6asa e(terlneHa J'rrrxnil. ocBur uf-ru r{par.KocporrHu.re B3eMaHr.r,
ttoil 3 ueceua, K''rel'o npH3HaBaHel'O Ha ra*aBa J.rhxBa e HeocHoBarerlHO Ka10 rrcct,rtcc.rBeHo H B parvl*ure Ha
o6u\ahuute KpeIHrHr.t ycJ.loBl.ir. Tofi ce npelcraB, B orqera ga eceo6xr,tarHLu jto\o/:I. rcllr ..QNHaHconn

npuxoru".
Kr'v npar Ha BceKH OTqereH nepl'loA ApyxecrBoro oueHrBa narlH ca Hacr-bltHrt4 cx(-tutus rz o6cro.ale,rcrna,
Kohro noKa3Bar HaJ'r14qnero ua o6erraBH14 noKa3areJrcrBa, Hal.latautH o6e:rteura Ha KpeAr,ITure r,r

I]3CNIAHI,I'TA.

(Duuancoou nacu6u
OHuaHcoekre nacHBH BKrtoqBar sael,lz (rcpe4urz),:a;1r,,rNegfi, K.b\r..locrrL3Ltltlt1 h llpyftj noHt.pateHTh.
flrpeouava,ruo re ce npr43HaBar B orqera:a cllauaucoeo'r'o c-bcrorrr,e ro crpilBerlirHea croiiuocr. HerHo or
IIpeKHTe pa3xoll4 flo TpaH3aKUHrTa, a frocJtejlBaulo fro aNlopl.rr3Hp1'eirra c.roirrocr flo MeTOAa Ha
eQrercrneuara ,tnxea.

(y) AaHrull nr,pxy neva,r6ara

Texyulume danr4u etpxy neuat1amo ce onpenerqt. B

aaubqHo 3aKoHonareJ.rcrso - 3axoHa 3a KopiloparuBHoro
cratsKa 3a 201 I r. e 10 oh. (2010 r.: l0 %).
o,tcpoveuunte doHbqu ce orrpeAeJ'rrr r{pe3 lrp}rnafaHe Ha 6a,raucorl.r'
Bct4!tKr.'r BpeMeHHI,t pa3"qnKtr K1,M narara Ha diuHaHconn, orrter. KoHTo
croiinocru a laHtqHrrre ocHoBI4 Ha ornenHr..rre aK.tAtsH u nacvBl.
OrcpoueHure /'laHbqHH nacuBI'l ce [pu3HaBar 3a BcHtlKH o6,rarael,l.r BpeN.teHHu pa3.tHr{H! c h3KJrirorteHr,te Ha
Te3lr' noponHJlH ce or npll3HaBaHero Ha aKTHB t4Jlu nac1B. roiirt rcr,r,r ,1illilt'n u:l c'r'orratjcKa.fa oflepauh, He e
noBJ.rr.rrJ'r Btpxy cqeroBo.qHara r.{ IaHbr{Hara neva,r6al(:ary6a).
orcpoueuure raHbqHIi aKTHBH ce npH3HaBar 3a BcHqKr4 HaMarreMH lrpeN4eHHH pa3JrHr(h H 3a HeH3non3BaHHTe
,laHbqHlr sary6a. Ao creneHTa, Io Korro e BeporrHo re ra ce nporBrr o6parrro u na 6r,rte reHepHpaHa B
6'r'aeute nocrarbqHa o6,laraeNta ne'tar6a vnu la ce npoflBrr o6laraevrn Bpet\,lcHHH pa3JruKr1, or Kor4To Aa
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MErr,KA An s#mnsJF#sff/dt
orronecrqsa'e KbM M.)KAUH.H HeKoHcoJruailpau $uuaucoe orqer KbM 3r u"*a*op,,ffiW

Mofar Aa ce [p]lcrlaAHaT Te3ll HaMarteMv pa3nilKH. c H3KJlHlueHHc Ha pa3JhKure. noporf,l4Jlll ce orIIpu3HaBaHero Ha aKTI'tB ulltl fiacvB, rcofiro rr'u ra'I'ara I{a cronaHcKaril onep;ruill He e noB;Ixrn Bapxv
cq eroBonHara H AaHbq Hara neva,r6a,/(sary6a).
EanaHcoeara clofiHoc.r Ha BcHrtKh orcpoqeHu raHbqHH aKTHBIz ce ttpefrexjlal Ha BcflKa ]lara Ha orqera 3a
dluuaHcoeoro cbcrotHHe v ce peayuhpar no cre[eHra. !o Korro c BeporlHo re ra cc npoqBrr o6paruo u ga
ce reHepnpaI(ocra.ttrtHo 06rataeMa neqa,r6a urv lpoflnflBaulu ce rrpc3 cl)iuxfl lrep4glt o6,taraent BpeMeHHupa3nuKu. c KoHTo re ra l4ota'I.ra 6r,rar npucnarHaru HxH no\.tneHcr4paHH.
Orcpovenltre aaHbuu. cBbp3aHH c oOerrn. KoHTo ca .Tpytn r{o\,rnorreHTr4 rra nccodxnlrsng ,'oxon u,[il cao'rqereHl4 lHpeKTHo e co6creeuHl KatlilTa-il finfi rpyfa 6&raHcoea lro3uuHr. c.bruo ce orqH.t;rr rHpeKTHo K.r,McboTBeTHLIt lpyn KoMrroHeHr Ha eceo6xeaTH14t noxo/l HIH KanHTaJ.roB Koi\,rnoHetr.t r.r".ru 6a,rarrcoua [lo3r,tUHr.Orcpoueuure naH6qHr., aKrHBu vr nacvBr4 ce oueHrBar Ha 6a.3a r,lartt,lrHHre c1.1BKr.r r{gHTo ce oLraKBa ra cellpunarar 3a neptrona. nper roilro aKTHBhre ute ce peaJ.lr..r3hpar. a fiacil]iHTe ule ce ].pei{rt.(noracrr), ua 6aga
IaHLqHHTe 3aKoHI'i. Kol'lro ca B cHra HJ'IH B roiltMa creueH rra cur')ptroct ce orraKtsa na ca B ct4na.flpnroxeHara raHbqHa craBKa KBM 3 1.12.201 1 r. e l 0 % (3 1 . 1 2.20 10 r.: r 0 t'lt).

(0) AoxoAr Ha aKrrnfl

ocHonunre roxonu Ha aKrlLrA ce I'I3tlncJ'rtBa'r'Karo ce pa3ren[ HerHnrf, ne.ra"r6a nrrn rary6a 3a nep]Jora,loArexaua Ha pa3rlpeAeneHHe Mexly aKuHoHepHTe. npl'rrexarertH na o6uruoseH 
^ unur^. Ha cpelHo-nperenleHHr 6pofi Ha nbpxaHHre o6!rKHoeeHH aKuHH 3a nepr4orta.

cpeluo-nperenneHl'ltr 6pofi arqnr, npercraBJ'rrBa 6porr ua rlpxaHHTe o6NTHOBeHH ,rKr...rH B Har.ral.roro HanepHo,la. Kopt.rrupaH c 6pol Ha o6pa.rr_ro H3r{yrreHHTe o6urcHoseHu aKrlt-.lu H Ha uoBoH3rtajleHn.re raKuBa rrpe3llepfio!a" yN'lHoxeH no cpe,lHo-BpeivleBflt $ax'rop. To:n $ar<rop r.r3ptr3rBa 6por ua.lFrHTe- lrpe3 KoHToKOr'rKperHhre aKUHH Ca 6u,ru ,lr'pxauu, cnprN,ro o6uur 6por.i Ha,_rHHl.c Ipc3 nL.pH(),]i.I.
[ipn rcanlrra,ru3aunt. IoII-bnHI]TenHa eMucLtfl r4xfi pajle,trHe.6polrr.ua gfir.rrgroneHLlTe aKllHr.r. KoHTo ca Bo6pr,uleHre no.qarara Ha roBa ct6urue, ce Koprztupa, 3a ra ce orpa3u uponoprtHonannara lpolrrHa a 6po.rHa o6uxHoeeHuTe aKuHH e o6pr,qeHne raKa. crKau c.s6uruero ce e cryrrH,[o B Halraroro Ha npencraBeHr.t,Haii-paueH fleprroA.

(x) Cermesra

oneparueuu'e celMeH'l'H ca KoMrtoHeHTH ot'ilpeilnpHtrue'ro..r, KoHl'r) c lr^.rHrtrt carvrocro'I.erHa(rHnaucoea r'ru$.pn'rarlnn' Kotro ce flper.qexra flep'or,rrHo or rhue c pbKor]nilrr4 {rr.Hrcuau lrph B3eMaHe HaonepaTr4BHH peueHr.rr. npH nperleHr{a KaK .la Ce pa3npelle.trTpecypcfi.lc H llpH OrteljKa Ha pe3yrTaTr.rTe oT
'lefiHocrra Ha cerMeHTl4'l'e. [pyNecraoro nocoqBa h3nbrH].r1'eJrHHr r,peKl\)p Ka.ro p6KoBoa,.rer, B3eMarr{TJIaBHHTe oneparr.{BHu petlleHur! rro cMHcbJTa sa MC@O g. plronoacrBoro e o[pejle,.lr_{J,ro, Lre crpyrcyparaHa HefoBur 6rjsnec, npor43BoAcro r.t r6proBr4, c $apuarlenrraqHH npor).Krrl r..r N,rerr.tur4HcKr4 r(oHcyMaruBr4,
creABa 'qa ce pa3r'lexAa Karo IBa orqerHl'r celMeHTa - flpot43Bo,]cleo ua (tap:r,raueBTr{r]Hg rrpoAyrr1g t4npor.r3BoacTBo Ha MeIH UIiHCKH KOHCyM aTfi Br.t.

OneparueHure pe3ynraru Ha orr{erHHre cerMeHTh ce ilpernex,Tar pe.qoBrro or H3q1_;rsr4TerHH, rHpeKTop rJalpyxecraoro. B3eMatu ocHoBHHTe onepar'BHr4 pe[eHr.rr. cBbp3aHr.{ c pa3rrpcilcxeHHcro ,a pecypcr.rre.
6rc'lNerupasero H TeKyuara oueHKa 3a nocrurHaruTe pe3yJTarr. floc-'relnara ce 6a:upa Ha HaJrrrqHa.r.a
ornerHa BbrperrrHo-ynpaBneHcKa uH$opvaurzr Ha Hrlro npolr3tsoncl.BeH uex H ltplr.H rrapareJ,rHH oneparnBHrl
pa3pe3H :a 6r'r:Heca' o6o6utena 3a cetNteHTlzre B npve"lxn $opvriir 3a cer Nlgr.r-Hi.r o'r.qc.'Hocr.

Budoae ce?MeHmu
fI p o u s a od c nt a o u nxbp? oG Ln c c! a p,v atle a nt u Lt H u n p o OyK nt t,r
ocH'suHre nporyKToBH lpynH. I(oHTo ce peanu3upar or cerivreH'r'il ca,rcKallcrBrl c peuen.ra u,rexapcrna 6e.
JreKapCKO npeAnHcaHHe. XpaHHTenHH AO6aercH. 3b6uO-.t.r,6o,rCKapCKr4 npo.l\ KtH H ura\,1ltoaHH.

17pousaodcmao u mbp?o6ut c )teou4uHcKu RoHcy),temlrcu
ocHoeHfire npolytrroB14 tpynH' Kot'tro ce peanr3Hpar or cer\,reFr-ra ca rr"r:lcr.hpH. Mapr.relrH r(oMrrpecH,6HHloee H Mapnr.
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MEAI,IKA AA
Ofloaecrqnaue Kl,M ]rlexnuHeH HeKoHcorlrnupaH $uuancoa orqer KbM Jl aereruBp{

(u) tlpeueurc[ Ha pr'KoBoacr'oro or o[peAeJr,,uo 3Haqe*re ,,pn, npuraraHe cqeroBonHara nofl,nTr{Ka HaApy?KecrBoro. Krroqoen npn6,rt:urenHn cqeroBoaH' oueHK[ ,r ,'peanoJto)treHUq c BucoKa HecnrypHocr

flpeoqeHrca Ha HMorlr, MautriHn, cbopr,rrenflfl n obopyanaue
Kr'v 3l Aer(eMBpr4 2010 noarzsa lpyNecreoro H3BbprxH ilpeoueHKa lto cirpaBe/tjrnga croiiHocr Ha 3eMgre.crpankre' NIa[IHHI]re H cLopl'xeHHtra (6e:: cronaHcKH HHBeHrap u rpaHcnoprHr cpelcrna) B c.bo.r.tsercrBue cbccqeroBonHara noJ'Il'lrl4Ka 3a oueHKa Ha HereK) LqH aKTfiBI4. oueHra'a e H3B'bpLIleHa o'r'ir'rueH3HpaH oueHureJl.l-lpn ra:;ra npeoueHKa ca npu,'roxeHll cJrrerHuTe norxonu H oueubrnru Meroxr1 3a H3N4epBaHe Ha crrpaBerJrr,Baracrofiuocr Ha oraeJ'rHHTe BhroBe at,rrorpafiHn Marepflartufi aK_rt4BH:. "na3apeH no,fxo:r" upe: '.Meroa Ha cpaBHHTerHrz.r.e npolax5u.. _ 3a 3er,rr.t H lo3eNtreHu HMorr,t, 3a Kor,troillvta peaneH lla3ap' na3apH, aHaro3, n 6a::a::a cpaBHIlMocr. cc np,eNra ua3ilplrz'ra nrr c'6ilHocr no cpaBHHTeJ.leHNIeTOI;

' "fla3apeH nolxog" qpe3 npunaraHe ua "Meror K-qlorr Hal Karerop'rJTc" - :la 3e\,*r. 3, KoHTo HrMa peareHlra3ap. ce npueMa fra3apHara uu crofiHocr Karo npoLreHTHO vqacrHe na 3er\,rrl.,r n oSrtlara cr.oiiHoc.r. Ha HMOTa;r "llonxo'q' 6a3,paH Ha pa3xor,Te" vpe: "Meron Ha aMop'r,3r.{paHa BL3craHoBHr.e.rHa croilHocr,'3a crpan,.MiluJl{HH H c1'op'b)KeHHt' 3a KoHTo J'll'lrlcBar cb[locraBHMl,t npoaax6rz" 3a cupaBeljtHea croiHocr ce npueMa'l'txHara aNtoprl43HpaHa B'b3craHoBl4Te,trta crofiHocr c xHnore3a 3a H3noJ,r3naHer.o Hrvr B TexHoJ.lor,rrHo - o6nr,p:aHllpouec (noaxoa Ha 6a.]a pa:xo4u/arrrzBH - Me'r'o! Ha aMoprh3HpaHil Br,:cl.aHOBr4Te.JrHil croiiHac.r).

Ocuoeuhre u3TorlHyrlr4 na rauQopn,taunr. u3nor3B aHV ,npt4 ri3rrurc.[eHHr.r.a H npeueHKnre tsbB Bp.b3Ka conpe,le.qrHero Ha cilpaBelJ.rr.rsfite crofiHocrt4 ca: BbrpettrHH ;]tHFrH rz critHoB14 uta Ha pr'KoBoncrBoro HalpyxecrBoro orHocHo eKcflJ'loarauuoHHo C}CTO'Hl,te Ha aKTHBUTe. CTeneH rra rz3ilo,t3BaeMocr. ny6,,ruxyeaHI,I UeHr43a peanu3upaHn cAeJrKlr Ha na3apuTe 3a HenBr,rxl.rMrl IMOTV, 
^aHHV 

3a pe:Ltu3HpaHH n,rn oQeprzpaHu cAenKr.r rronoKynKo - npolaN6a Ha aHaJ.rol4r{HV aKTVBH.
3a nr,;rrorpafiHr4Te aKTHBH, qfiqro 6a,taHcoBa c1 -
rrpH3rra,'o B npvr Bceo6xBareH aoxolr ro ou,,.iTlffi;ffHff;'r:,,il}:Th::;X|,"::Tll;#1l"Xl'i"",iak'r's 3;t aK'rHBHT.' 3a Ko''o He e Ha,tuqeH npeoueH'LreH pc3epB h.rH Ha-nHrrHr4rl.pe3epB e r{eaocrar.bqeH,HilivtaireHUero e npH3Haro B orllera:la uceo6xsa.rHr,t, lloxo! (n ne.ra,rOa.ra u;rr.r :ar.r..6irra ;a rollnuara).Kr'rvr 31'12'2010 r' BIB Bpb3Ka c npernpuerara npeoueHr(a Ha r..rNror'i'e. p'bKoBo,rlc.rBoro e HaflpaBr4J.ro, c'cc'reicrafiero Ha oueHHTeJ'II'lre' no4po6eH cpaBHHTereH aHa.lfi3 Har rrp()r\,reHr4Te B na3apHr.rre r{M ueHH H Karope3ynrar ua Ha6'rrcaasaHilq o6u cfian nopanH I'tKoHoMurrecKa u (ruHaHcona KpH3a H crarHar]Hrra Ha na3apa 3aI'.lMo1'H' To e o6unc'utno n cbulecrByBaul'Te HecurypHocr, (c,re;lcreze Ha rcprzriira). oB.bp3aHr4 c np,J.raraHure orHef'o cnpaBel,rHsli crofiHocru za npnlstu3uTenHa cLreroBorHa oueHr(?t Hil ,l.bp)r(aHhrc or rlpyxecrBoro HMorH.Herosoro peueHue e na 3ana3il npl,ilalaHHt or nperxorHl,-fe ortrerrH tcp,oilr orter.r.brrcH noAxon 3a npeoueHKa3i1 rlocrHlaHe Ha nocneloBareJ'lHocr. Karo oltIH'ra HecHrypHocl-tlt'c. KoH'ro 6ura lror';rr.r e 6bleule lla AoBetra.r !oapyra $arcru.recKil pe3yjrrarh.

Arcrrcepcrcu r{3rrxcJreHufl
flpn oflpere!'ItHe Ha cefauHara croiluocr Ha AbJ,rfocporrHr.rre 3:u:l.b.rr)KeH14, nLN,r nepcoHaJla npuneHcHoHl,tpaHe ca r.{3non3BaHr,t H3r{HcJ'reHHr ua ceprn$lruhpaHr,l ar{TrcepH. 6q3upztuu,,u npaonono* eHufl 3acMl'prHocr' TeMn Ha reKyqecrBo Ha nepcoHar'ra, 6r,rTeruo HHB0 Ha p:r60.rHn 3afrjrilrH H !HCr(OHroB $ax.r.op.

O6eruenrca
cDunancoou gKmunu

L4nlurcawn ga o6egueHxa Ha Quuaucos aKTHB BR3HrzKBar. aKo ct ulcct.ByBitr o6crrrnuz roKa3areJlcrBa, qeejlHo r"rlrr''i noBeqe cr6urun cavMatr4 HerarHBeH e$er<r ar,pxy ournrr,,ur" 6tr.lelrH napuLrn,, noaronranm o,To3H $nltaHcon aKrrjs. (DHHaHcoBHTe aKTHBH. Kol,tTo ca HHjlHBt4;I),i_1trro 3qaLlHtvlH. ce npoBeprBar 3acl6egueHrca celMocroqrerHo BcuqrH apyrlr $rarrarrcoBh aKTHTH cc oueHrRi.l.f K()-ireKTHtsHo, pa3rereHH HarpyrrH Ha Sara Ha c\o!HH xapaKTepHcruKl4 Ha KperHrHH, pHct(.
3ary6a o. o6e:ueHrca Ha $uuaHcoa aKTI'tB, .TLIHTaH ilo aN4op'rr'r3Hp\ c\1a c*riu.c.r.. cc l.r3lrHc,lrBa Karopa3nHKa Mexly HeroBara rer(yUla 6a,raHcoaa croiisocr n *,ua.,.oouto.,.u ctoiirroc.r nr Or,A",,lrra'lapnqHu
Iloc'l'1'I1J'leHHt' feHepHpaHfl or ro3l'l aRTVB, u rHcKoHTV paHfi c HetoBHt rbpBoriaqaJreH et[errneeH J.IHXBeHrrpouelrr' 3ary6ara or o6e:qeHrca Ha HanHqeH:a npolaN6a rlxruaHcoa aKTHB ce u:3rtncJtr'ta. Karo ce B3eMeno'q BHUMaHXe HeroBara reKyrua c[paBeAnHBa croiiHocr. Sa,raHcosara croilHocr ce Kopur,pa qpe3
H3no,t3Barlero Ha KopeKTr,tBHa cMerKa. KbAero ce HarpyrrBar BcHLrKl.l o6c:ucunlr" il c).tvtara Ha.:ary6ara oro6esueHrca 3a nepfio.qa ce [pH3HaBa B orlrera ga nceo6xearHH, roxor (a neua.,r6ara uttu taryLara sa
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N{E'4rlrffA AA #ryWw"trqdn"sstrs
onoeecrssaue KbM Mex{allHeH HeKoHco.rruanpau snxaHcoe oTqer K'bM 3l ,"*"rup,,lt

rotuHara) r{.bM npyru pa3xonu. B c,'ryualire Ha noc,relBauto B'b3craHoBflBattc lra o6crtteHra ro ce nocoqBa

r{'brvl apyrr4 IoxoAI4 3a CMeTKa Ha HaMa,TeHHe Ha KopeKTHBa.

Bcnqrcu rary6u or o6eruesrca ce npu3HaBar B orqera:a eceo6xsarttHt ,Ioxor (s neva.r6ara u,ru :ary6ara aa

ronnHara).
3ary6ara or o6esueuKa ce B'l,3craHoBrBa. aKo roBa Bb3craHOBrBaHc NIOxe Jll 6r,,tc o6exrneHo orHeceHo K1,M

cr.,6nrue. craHa,'ro cJ'leA Karo e 6u,ra npll:nara rary6a or o6e:ueHxa.

flpu6nr.r:lure,rHara oUeHKa za lary6u or c-bMHHreJtHI'r Iz Hec's6upae\{H B3eNlaHhrl ce IlpatsH B Kpas Ha BctKa

$u naucosa roAlzr{a. KaKTo c,qe.qBa:

AHalu:upar ce B3eN4aHHqTa B T.Lt. cpoK Ha floracqBaHe. llpocpoqhe. H3IloJ'll]Bllll KpeAHTeH IHMHT or
KoHTpareHTa. Kperr4THa HcropHq Ha KoHTpareHTa. (ruuauconn orLIerH Ira KOltrparettra.

He(tuuuucoeu 0Kntu6u

Ea,raHcoeara croEuocr Ha aKTfiBr4Te Ha ApyxecTBol'o. c h3K,llo(lellHc llal oTcpotlellHTe jlaHl,qHH aKTHIIH. ce

npepa3t,'rcxAa K6M BcrKa rara Ha r43torBrHe Ha orLrera :a (tnHaHctlttoro c'bcroflHl4c. 3a !a ce npeueHfl na.jlv He

cburecrByBar npg3Hauh ga o6eeuenKa. B c,ryuafi. qe c'biltecrBvBill' taKl4tlit ilpt't3ltaut4 ce npaBH npu6lu:ure,rHa

oueHKa Ha B'b3craHoBuIr,rara crofiHocr Ha aKTI4Ba.

Momepuuitttu 30nucu
B rpar Ha BctKa dulnaHcona rorfl.jHa apyxecrBoro H3stpuBa nper'"lcrl tta c'bc'totttttero H H3nor3BaeMocrra Ila

Hil-lurrHr.ire MarepuaitHlire 3aIIacH. flpu ycraHoerBaHe Ha 3anacu. Kol41'o ctrt,p)Kilt'IIOTeHuuaitHa BepotrHocr Aa He

6tgar pea:rlrsr4paHu no c'buecrByBaulara uu 6a,naucoga ctoiittocr B c,re!BaulHre ot'Lle'tttH nepuonu, Apyx(ecrBoro

rr.r o6e3ueHrBa Ao HerHa peaJra3r.rpyeMa crofiuocr, 3a ueJITa: pl,KoBoacrBo'ro aHaith3upa o6pr'ulaevocrra Ha

Marepua,.lHxre 3ailacv, Karo flpueMa Mr4Hr4Ma,reH flpoueHr Ha o6pr.'uaevtocr. no/l roi;iro ttarepnarHhre 3anacv

nol,'lexaT Ha [petJreA ga o6egUesxa. OCeeH rOaa aHar'IH3'bT BK,'l]OqBa c,te,f,HHTe,ilefiCrshq:

- $nonuecra nperne! Ha MarepuanHVg 3afiac;

- KOHCy,'lTaUHr.t C oTroBopHHur4 Ha cB'bp3aHHTe c IIpeIHa3Hatrcilhe Io.llit 3anaca IHpeKuuH;
- flpe-lJloxeHhe orHocHo 6's,leruoro H3noit3BaHe na lanr,tcu'l'c g HiulpatBiteHut'fa: B,'tataHe B

npoil3BoAcl'Boro. npolaN6a Ha 3anaca H-'rH noBHrileila BcpoaTHoc'r o r HeH3noJr3BaFIe (,rnnca Ha

no,re13uoc'r) Ha 3anaca e 6baeule flopaaH BJ,rouerru noKnJi:fre.rH. IIelrpH-ro'/Kn\,roc'r'ttluln H3THqau cpoK

Ha noAHocr;
- ct6npaue Ha r.rHdropvauug 3a nocneAHa fla3apna ueHa Ht nprr[.p1s14Hxta 3ailact.

He"uumepuunHu aKmuru
3a Heva'repua,lHH aKTuBr4. Kor,tro r4Mar Heledlr.rHupaH noJr"re3eu )t(t4Bol H KoHTo Bce ollte He ca toroBl,t 3a H3no,13BaHe,

ttpu6,rlt:uTe;rnara oueHKa Ha Bb3craHoBtllraa'la cloiiltocr Ili'l :lKTH[i'l cc nprBH Ilil lJctKil '1a1'a lla H3lorBtHe Ha ortlera

.la Quuanconoro ctcrotHHe.
3ary6a or o6e:uesrca ce npu3HaBa BHHaTH a c,ryuafi. qe 6a,raHcosttt'a (npeHocHa) crofiHocl Ha e/xHH aKTHB HJIH

tpyna aKTr4Bl4, reHepr4paua napuqHr4 nocrtnileHut, rracr or Kotro e-roil. ttpceuutllBa HeroBara Bb3craHoBHMa

croiigocr. fpyna anrlrou. reHepupailla napHqHH noctbn,reHnt. e ttaii-MaJlKal'a B'b3MoxHa :a r,rgeurudlnunpaHe

fpyila aKTfiBt4, KorTo teHepHpa llapilqHh noTour4. B ro.flflMa cTelleH He3aBHcHlvlll oT ,ilpyrH alcl4BH I4JIH rpynH

AKTHBH.

3ary6u or o6eaueuxa ce npu3HaBar B orlrera 3a eceo6xsarHlrtt roxoit (u neua,r6ara HnH 3ary6ara).3ary6u or

o6crueHxa. oTHacru{H ce no tpyrra aKruBH. reHepHpailIH napfitllll.l rlo'II)UH. ce npu3HaBa'l 'raKa, LIe flGpBo Aa

HaNta,ttr 6a,qaHcoeara croilHocr Ha no,rloxqTe,rHara peflyrallut rlpt't3tt2lr:l 3!l f illl{ rplna (1or<o,rroro HMa raKaBa). a

flocre nponopuuoHaJrHo ra HaMaJrrBar 6a,raHcoeala croiiuocr Ha r.Tp)r'r4r'e aKrHBtt B rp)[a'ta (rpynrale).3ary6rl or

o6e:rleHxa Ha penyrauHq He ce Bb3craHoBtBar.
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N{EAI,IKA AA
OnosecrsnaHe Kb[r uerra]tHeH HeKoHcoJrraupaH $uuaHcoe orrrer K.r,M

l. 3AAb,rxEHt4_fl 3,{ EAHKOB|4 3AEM tl

Kr,u 3l AeKeMBpH 20ll r. rpyxecrBoro e

rrpH cirenHr4Te ycnoBr.rr:

loroaopeu pa3Mep Ha KpeIHra:
fIaneN:

Jlnxser-r npoueHr:

I-{e,r ua Kperhra:

Ea,tctucoaa cmoilnocm

!t,t:ocpouua uacnt

l{pantxocpouua Ltacnl

OSuro atropru !fipyeMa cr ofr Hocr:

notacrlJlo 3albrxeHr.jel.(.) ch no Iot.()Bop 3a ilHBCCThuHoHeH KpenuT

196 xl.r,r.,rs. ( 100 xr-r,r.eepo)

25 nuvapu 201 I r'.
-l-puir'receuen 

llt,rRIBOR + 2"85 nyHrra
3a:arvnl.aauc nil hr\.I()Th. \,rauruHr,r H o6opynBaHe

3l dexe.,vrcptt 201I 3l dexeaapu 2010
BGN'000 BGN'000

3 rvrec. EURIBOIi + 4.50 n)nKra
Arcrzeli c'bc crre!HHTe Oiurtrrrcosa cr_crn:
Malxfir{H u o6opyrruarrc: 905 xh,r.,re
O6oporHra cpencrBa

Hnma (31 .12.2010 r. - HqMa)

H Ce O'f Hacr H 3a itB:t.til KpcIH fa.

cKirroLter I paM KoB !O r.OBOlt rr o \l c)r(jtVH apojlrja KpelH.tHa

40 xur..;re.

30 anpu-n 2014 r.

I 7.8 nyHxra

IJ nivra

O6opolHu cpe,,tci r.|il

Hnnra (31.12.2010 r. nnma)

3l teneneprr

J

K'u 3l ael(eMBpl'l 201I roauualpyxecrBoro HMa cKrroqeH no'oBop 3' 6.ux.B anr,papaQr e eapo
npH cJreIHr{Te ycnoBur:

loroeopeu pa3Mep Ha r(pelr.ira: 293 xr.r:r.,re. ( 150 xn.r.eupo)
fla,leN: 30 anpn",r 2012 r.
JlHxeeH flpoueHr:

O6e:1fle.{euHe:

IJer ua Kperr,rra:

Ea,rancosa crofrHocr:

I[uluparHoro no-fope o6e3reqeHr.ie e e!Ho u cr,uo

Kt'l,r 3l reneMBpH 201 I rorruHa !p)xecrBo.ro hivra
KapTa B reBa [pr4 cJleAHilre ycnoBHr:

loronopeH palMep Ha Kpelr4ra:
flarex:
llHxseH fipoueur:

C)6e3ueqerr He:

IJcrr lla KpejtHta:

Earaucosa croiiHocr:
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N{EAI{KA AIII

OnoBccrrsaHe k-bM Mer{auHeH Hexonco.inulupaH $lruaucon orqer K.bM Jl ,texerlupu

2. CBI,P3AH'I J'I14UA

ApyNecraoloHMaorHoueHileHacBbp3arjo,lHUecj1pyxecl.Boro-\,taiiKit"!oHepner(alHr.it-it Af].rarroHc
,4pyrHre lpyxecrBa oT hKoHoMHqecr{aTa fpyna.
C,re,luure cleJrlKr{ c re3u J.rnua ca r43BbpueHr4 npe3 flepr.tola I lHlapu - 3l jlcrieMBpu ?01 I roar.tlra.

Cnuprauu ,ruqa flpnvuHa 3a cBbp3aHocr TpaH:aKuHn nl)ej nepuoaa Calao rcr,nr

31.12.2011r.

"O(lnc 6f"

"!oeepue Kanrzrar" A!

loeepue Epuxo" A!

"C,ryN6a no'rpyroBa
NreIHuuHa !onepr.re"
ooA

"03OO [onepue" A!

!'uulepHo ltpyxecrBo Ha

"floeepue Kanura,r" A[

flpnreNasa 83.49 % or
OCHOBHI,I' KAI]HTAI HA

"Melurca" AA

A-r,ruepHo .qpyxecrBo r{a

"!osepue Kanrzra,r'' A!

florcy nna Ha Ko\,rllo1-r,pnh

t(oHc)iM.. KaHUenapcKH i\'t-,tH H

AMA
56 ru,r. .rrs.

(,ro 30.06.201 I r.)

Haquc,teun !uBHIerrrfi
673 xn.ir. ,rs.

IIo,rlqeu.laen
250 xHtr.,re.

Haquc,reHa ilil\na no 3ac\,r

2 xu,r.ls.
Ilottl.lgHn vc,;t):ta

lxrz.tr.:rg.

3axyneu z KoHc),Nrli H rlH

2 xr.r.rr. :rs.

fIpoaaN6a Hi'r npoil)iKrlHt

l8 xr.r,r. ,ns.

6onyc o6opo'r

I xnr.,rs.

I1o"'ryueua ) cn) ra-roroBop 3a

TpyloBa \deil[].luHHa

7 xu,r. ,rs.

flo"qvqeua yc"lyla-ror0sop 3a

6o,tlru.Ula u u3gt5o-rtHr,t tt:t

no\toul
5() ru-rr..lu.

fl pertocraseri :taerr

50 xH,r. ,rs.

Hil.urcrena:ruxsn

3 xu"r. rs.

f1pertoc'taueHa \'c.rr\ I a

3 xH:r.rg.

fIpoaaN6a Ha I orouir

nponyr{uHt

1967 xH,r. rre.

floxylrca Ha N,rarepHaJlu

I xn:r.,'rn.

3ait'srxeuue

I xtzLr. ,re.

(xt'vr 30.06.201I r.)

3a,Tr,,rNesne

B:evase
2 xuil.:ts.

3aa'b,rNeHrae

3a!'s,rxeHue

Bgeuase

53.xu,r. ,re.

B:euaHc
3 xu"lr. ,rs.

lJsevaHe

l8 xu,r. ,re.

BgenaHe

576 xu:r. JIs.

!,tuepuo Apyxec1Bo

[onepr.re OX"

!,turepHo .rtpyxecrBo

!osepne OX"

Ha'"

Ha"

Medica Balkans S.R.L

"Kpe" OO!

"Me21uxa

3rpane"EOOI

A'rurepuo .qpyxecrBo
Ha"MeIriKa" An

!rutepHo ap)xecrB0
Ha''Me,lHKa" AA

!'srqepuo ApyxecrBo
Ha"MeAv rca" AA
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l\{E.lt.tK,{ ,{I
Ononec r naarte Kbilt MertrlrHeH Hexolt collrrAu pa u Sn H a Hcon orqe.r Kr.lt J I,.terclr s prr

ffiffitutr#ffi#{&W
"MoivuHa Kpenocr" A!

"Ll.oo.xlt.Ko
fir,Lrraprir" A[

"fiapux rzlrorn

ErLu'apul" A!

"Cor.fapua" A!

"Co$apva T'peil;tuur"
AA

"D,rQaprvra " A!

''Kpecla KoHcy,rruHr

AA

!ruepHo ApyxecrBo
Ha"l.,lu,4ycrpr.ra,res Xo,rrns r

!onepue" A!

!t'utepuo .{p)'xecrBo
"!oeeprze Kanra'ra-1" A!

VnpaNulna r(oHTpon qpe3

TIJ'IEH HA KJ'IIOLIOB PbKOBOAEH
nepcoHa,rr Ha fipennpfi TTHeTO

YnpaNHrna KoHlpo-q qpe3

qJ'teH Ha KnrcqoB pI,KOBOIeH

nepcoHa.t Ha frpeiTnpurrueTo

VnpaxHlaa KoHTpoJr qpe3
LIJ'leH Ha KJIIOIIOB p'bKOBO/'IeH

nepcoHan Ha npejlIIpnrTHero

VnpaNHrna KoHrpor qpe3
qIeH Ha KJ.rrcLrOB pl,KOBOneH

nepcoHa!'l Ha OCHOBHHT

aKur4oHep Ha fl pelIlpHrTHeTO

VnpaNHnaa KoHTpoJ.l qpe3

qJ']CH HA KIIOIIOB P'bI{OBOICH
frepcoHaJl Ha OCHOBItHt

aKuuorrep Ha frpe/lnpHrTuel-o

3aryneHt i\.r arepil iur rz

3 xn,'t.,rs.

Hil fl(). t\ rtcH. ti()ilc\.1 tilH rct(il

) c-'t\ i a

5 rn:r."ru.

Mece.rsz pa3xo!r4

20 xH",t. ".ra.

[1 pe,locraeer r iler]o3HT I ro

:lor()BOp 3a rrac\l
llpeloc'raneu aBar rc no

.aol1)Bop

86 xH;r.tru.

flpoaaN6a Ha ro.r.oBa

rrpolynunt
2 xu,r. ,rn.

3arynenu lvlarcpHarH

3 xu;r.,rn.
Haquc:reHu rlnBu.Icfn'H

79 xu;r. -rrs.

IlpoaaN6a riil r o.rorJa

npojt) r{LlHt

193i xrz:r. "rs.
6orry c oSopo r

65 xu"r. :rn.

I lo,r1, ucu:t ycn,\'ril-ttcqtu r r ir

peKJra!la

I xutr.,re.

flpo.lax6a rra loronil
npol\ KUr{t

Ha.rnc.neHn rr.rBHreHTH

5 xn.r. iB.

3anr,,rxeHne

2 xu,r. ,re.

BgeivraHe

34 xfi,r. rrs.

BgeivaHe

398 xra,r. rre.

3aar,,rxenre
25 xn.;r. ,rs.

B:leN4aHe

2 xu,r. ,rs.

3a,tr,.nNeHre

0 xu,r. ,re.

t'7



\rl..u,ui.\ AA #@ffi@i####AJW,wr
OnosecrneaHe KbM Me)l(auHeH HeKoHco.[uAHpaH $lruaucor orqer Kl'n 3l :terterruprr 20l#ffi#ffi

J. ONOBECTSBAHE IlO CEfMEHTI,T

Ila 6aga Ha rzu$opuauvura 3a ynpaBreHcKr4 uenr4. ilpyxecrBoro pa3lte.rr cBorril .tcriHrrcr Ha ,loa
oclroBr.ru cerMeHTa - QapvaueerrzriHH npolyrtrr4 Li MerHur4HcKH KoHc)N.raruBu.3a y'npiin,reHcKH ueJru

npH aHanu3a Ha raH$oplrauvflTa Ha ABara ocHoBHH cerN,rerlTa. p'r,KoBo,lc'rBoro H3rroi13Ba c'bulHTe

r\,reronh. trpe!flonoxenilt 14 oueHKH, KaKBHTo ca onoBecreHHTe H L] N4exrr4HHHl (runirtrcou or.rer.
flpr-rxo4H're. pa3xoauTe. neua,r6ara, aKTrzBHTe I.j nacuBH're lra cer\renrn re. ce panHrBar c

onoBecrerrnle B Mexrl4HHLrq (ruHaHcoa oruer.

Cntuntuunte nu npuxodunte, pttsxodume u pnyrnrumo Ho ceaveHnlunte 6raTtoqaunt:

(Dtp'vaqecmuvnu lllu)tttqtt ut'xu
Odwonpodyxmu Klnc)tvftntuau

B xu,tndu reeo

I lprrxoa Ha cerNreHTa

Ce6ecloiiHoc'r Ha cerMeHTa

Pery.rrar fiA cerMeHTa

Hcpa;npele,reuil ottepalHBHH iloxoau or
leiiuoc r"ra

Flepa ;rrpe,te-'reHr.r oleparr'rBHn pilixo,4u o't'

ileiruocrra

Ileqa.l6a or oneparilBHara aeiruocr

OilHaHoosu rrpHXoAu

<DnHaHcogl.r patxoaH

fleqa.n6a ilpeail AaH'buu aspxy neva.n6ara

Pa:xor :a .qaHt,qn s'spxy ne.rar6ara

Herua neqa.u6a la roanHara

201 I 20t 0 201 r 201 0 20t I 20t 0

6.416 5.082 I 0.43 7 1.468 r6.913 I 2.550

(2,834) (2.248) (7.t64) (1.723) (9.998) (6,97t)

3,612 2,834 I t7t 2,7{5 6,915

|.218

5,579

459

(5.740) (4.852)

2,;153 I,186

( r73) (106)

2,398 I,196

(247) (r21)

2,151 1,069

l l6ll8
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N,II,/II,IKA AA

Onosecrgnarre KbM Me)riailHeH HeKoHco.rruaupau Quttaucoo olqer xsrt 3l rrer<elr n prr 201

AKmuqume u nacuBume He

B xltndtr teca

14lrorrr. l,riirursr.t. o6opyrlsaue

Hcuarepr'ra.rurr axlusr'r

Marepna,rHu;anacu

Axrneu Ha cerMeHTa

l-Iepa:lr peae.qeHll aKTlrBn

O6uro altrualr

Hepa:n peae.neHll 3aabJ]xeH un

06uo nacuntt

KaflilTA.[OBll

cez-weH mu me BKJlloqBaT:

tDopttu4eamuuttu
npod.t'xntu

20t I 201 0

NIeiutluuu;u
K0il(l.v(n1II6u

OOttto

6.344

398

1,45 I

8.1 93

6.8 r5

620

t.47 6

8,91 I

20t I

2.116

20

3.724

6.,160

20t0

2.780

l8

2.407

5.205

20t I

9.060

418

5,1 75

14.653

I 3.269

'r1 0))

201 0

9.595

638

3,883

14. I l6

r 0,807

24,923

(Dttlt.tta4esmutnu

npodtxmu

201 0

ill ciutqLt trcxu
K0Httt,rI(In1u(u

3.707 2.054

3,707 2,054

Obr4o

201 I 2010

325

B xu,tniu reaa 20t l

Kan ula.rrosu pa:xoalt

Heparn peae.rRenrr

pNrxoau

06uro xan ulaltoBll pa3xoAu

Auoprulauun 637

lleparrr peae.nncrr pa3xoA la aMoprn3autltr

O6uto airroplrrtauun

O6e:ueHxa Ha uMoru, MArrrHHu rt o6opyaBaHe

20I I

lirtI l9

254t28

320 253

94

341

4l

366

+-r J 891

374

I,l6t
2'72

r,265 I,433
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Onosecrraane KbM MeltcArrreu Her-orconrrflllpan $unancoa orqer KbM 3l aeremrpn

LI u tlt opma 4un 3a eeoepa$cKa me 3oH u:

I-eorpaQcrara uHQopuauur 3a npnxo/lhre Ha aBara aaa"a"ru ce 6asupa Ha NresroHa\oxaeHHero Ha KJTHeHTHTe.

3 I aexeuspn 201 I

B xunndu neaa

Yrpafiua
C'sp6un

Pycnr
Mare.qouHq

[pyrn crpaHu
KrHeHru s

Er,rrapur

06uro

He'reryulure aKTHBr,l

IIpr.rxoAn

3l gerenapu
2010

B xuandu neea

3,019 YrpaftHa
2,087 CTp6rlr

188 Mare.[oHuq

184 Ilarsvs
575 ,[pyru crpaHn

KrHeHrfi s

10,860 B'slnaPur

_ l6f!l_ o6uto

flpuxoar.r

2.236
430

I t6
t06
427

9.306

_1?ii9_
Ha cenMeHTuTe ca c MecroHaxox.4eHne B crpaHara, K'bnero e ce,lanH[Iero Ha apyxecrBoro.

[,IgnrrHuteren I-raeeFr

(AHren Konea)

20




