
I. I'THOOPMAIIIq 3A APY)I(ECTBOTO

Craryr l,r [peAMer na qefiuocr

"MeA[Ka" A,{ (,{pyxecraoro) e aKrlr{oHepHo ApyxecrBo cbc ceAaJrr.{tqe r Erlrapua, rp. Co$u.a rr e BrrrrcaHo B

Ttproncxna Perucmp na Arenqu.rra rro BrrrlcBaHvrrac EZK 000000993. [pyxecrBoro e )qpeAeHo npes l97l
roALrHa. AApeclr Ha ynpaBJreHlre Ha ApyxecrBoro e rpal Co0uq, 6yl. Alercaugrp ,{ouAyxou, J\b 82.
"MeAnKa"A,{ [puTexaBa 100% or aKI{I,II,ITe Ha "MeAuKa-3Apase"EOO,{, cr:4a4eno npe: 2001 roAr4Ha c rlen Aa
[peAcraBntBa "MeAI4Ka" A.{ a rrpronere 14 cKJlroqBaHero Ha AotoBopr4 c 6olnwHr4:re 3aBeAeHI,It. "MeAma" Ar{
npl{TexaBa ctuto 99,99 Yo or [r.tonere B "KPE" OOA ", ApyxecrBo cb3AaAeHo npe: 2005 r.
Or 21 .01 .2010 r. 4pyNecrBoro fIpeALr Ablr{epHo ApyxecrBo "Me4ura EorKaHc" EOOA n Pymuu.r, raro
npr4rexaBa 100 % or ArJroBere My.

Co6creeuocr r.l y[paBJreHr{e

Kru 31.03.2012 r. pa:npeaeJleHl4ero Ha aKIII{oHepHutKanLrrur Ha ApyxecrBoro e Kaxro cJre,rlBa:

,{onepue Kanuran A,{ 83.49 %
Co$apr'ra A[
Apyru aKrlr{oHepr.r

10.13 %
6.38%

IlpeAuer na Aefisocr rr crpyrflypa

flpeAuer Ha 4eftuocr ua "Me4uxa"AA e [pol{3BoAcrBo lr upo4aN6a Ha rrpeBbp3orrn[ r4 caHlrrapHo - xr4rl,reHHr,r

Marepu€ulrl, roroBrl JIeKapcrBeHL Qopvu, sl6Ho-$6oneKapcKK rrpe[aparr.r u xpaHr{reJrHr{ Ao6aBKrr. OurosHara
rlpoli3BoAcrBeua rurouaAKa ce HaMr,rpa B rp.CaHAaHcKr,r.

,{pyNecruoro e c ABycre[eHHa cr4creMa Ha yrrpaBJreHue c HaA:opeH cbBer u YnpanureleH cbBer. Klu 31 uapr
2012 roguna Vupanurelnulr cbBer ce cbcroll or rpr.rMa qreHoBe. llpeAceAarel ua YnpanureJrHr,rrr cbBer e r-xa
lleHxa TlrurKosa. .{pyNecrnoro ce [peAcraBJrrBa or I4:rrclnurelsr{r AnpeKrop - r-xa fleHxa Tnurosa.

2. OCHOBHLI nOJIOXTEHI{fl OT CqETOBOAHATA rIOJrtrrtrKA HA APDr(ECTBOTO

(a) Ea:a 3a r{3rorBflHe ua QuuaucoBr.u orrrer

@nnaucosmr orr{er Ha MeAuKa A,{ e nrrornen B cborBercrBrre c Bcr,FrKr{ MeN.qyuapo4Hr.r craHAaprr,r 3a

Qr.rHanconu orqerlr (MCOO), Korrro ce cbcrorr or: cranAaprn sa tpnnancoBr,r orqerr{ r,I or rbJrKyBalut Ha
Korrrurera 3a pa3scHeHnfl, Ha MCOO (KPMC@O), oAo6peHu or Craera uo MexAyuapoAHr,r cqeroBoAgr,r
aratllaprv (CMCC), u MeNAyHapoAHI{re crIeroBoAHLI craHAaprr4 r4 rbJrxyBaHr.rrra ua flocrorHHr4{ KoMr4rer 3a
pa3tcu{BaHe (IIKP), ogo6penn or Kounrera uo MexgyHapoAHr4 cr{eroBoAHu craHAaprr.r (KMCC), xor.rro
eQexrunuo ca B cvra ua 7 xvyapu 201 I r., 14 Kol{ro ca rrpuerlr or KoNluclrqra ua EnpoueftcKrr.rr cbro3.
3a reryurara QuuaHcona roAr,rHa ApyxecrBoro e [pr{eJro BcrrrrKrr uosu nluru peBr.r3r4paHr.r crauAaprr,r rr

rbJIKyBaHHt, LI3AaAeHH or Clsera no MeNAyuapoAHLI cqeroBoAHH craHAapru (CMCC) rr pecll. or Kounrera:a
pa3rcHeHr4rr na MC@O, Kor4To ca 6lrrtu yuecrur,r 3a HeroBara AeftHocr.
Or nlrnplelraHero Ha re3I,I craHAapru u/ultu TbJIKyBaHI{rr, B cwJra 3a roAr{ruHr{ nepuoAr,r 3a[oqBarulr na I rxyapn
20ll r,, He ca HacrbrIrIJII4 rIpoMeHI,I B cqeroBoAHara noJrlrrrrKa Ha ApyxecrBoro, ocBeH rurxon HoBr{ r4

pa3llJnpflBaHero Ha Beqe ycraHoBeul{ oloBecr{Bauw,, 6ez roBa Aa AoBeAe Ao Apyru npoMeHr4 - n xlacnt[urarJuffa
lrnrr orreHKara Ha orAeJrHH orqerHr,r o6eKTr,r t.r o[epauun.

Teslr craHAaprll I,I TbJIKyBaHI,Lfl BKrIor{Bar:
o llodo6peuuneMCbO(u.uail2010e..)-nodo6peuuneMCCI,27,28,34,MC(DOl,3u7,uRPMCQO

I 3 (cuna sa eoduwuu nepuodu om 01 .01 .201 I e.(unu 01 .07.2010 e,) - npuemu om EK). Tesu no4o6penra.a

BHaCtT TIaCTI4IHI,I [pOMeHI'I B CbOTBeTHIdTe CTaHAapTLI, OCHOBHO C Uen Aa [peMaXHaT CbqeCTByBaIIIa
HerrocJIeAoBaTeJrHocT B [paBdnaTa Ha [pllJloxeHr4e lr r43r{cKBaEr4sTa Ha OTAeJTHI{Te CTAHAAqTVL, KaKTO n
Aa ce BHece [o-[peur43Ha TepMr{HoJroruJI Ha rrorurTrurTa. PrxonoAcrBoTo e Ha[paBr{no [po) {BaHe r,r e

OIIpOAeJII,UO, qe Te3I,I [pOMeHI{ He Ca OXa3aJIU CbTUeCTBeHO BJIIII'HLIe Bbpxy CqeTOBOAHaTa IOJII{TI{Ka I4



MEAIIKAAA flHTEPT€A
ottoBECTtBAHE KbM MEXAT4HEH HEKoHCoJrr4Ar4pAH or.rHAHCoB oruu, fiilFffi o r, ..

rlpxy crofiHocrlrre n xlacu(lnxa\u\Ta Ha aKTlrBlrre, nacrrBrlTe, ouepaurrr4Te r{ pe3yJrrarr{Te Ha
ApyxecrBoro;

o MCC 24 (npoueueu) OnoeecmaraHw 3a c6tp3aHu nw4a (a cwta 3a eoduwuu nepuodu om 0I .0I .20 I I e. -
npuem om EK). flpouerurre ca HacoqeHn xlu no4o6prBaHe Ha onpeAeJreHr,rero sa o6xnara lr rr.rloBere
cBbp3aHI4 JII,Iua, KaKTo I4 BbBexAar lo-cnequtpnvHo rrpaBr4Jro 3a qacrrlrrrHo r43KJrroqeHr{e or rrbJrHo

oloBecTtBaHe rlo oTHoIrIeHIre Ha cBbp3aHI,I JII4Ua, KOHIpOJILTpaHI4 OT WJIJ4 CbC 3HarII'ITeJIHO BJII4JIHI'Ie Ha

AbPXABHI4 OPIAHI'I OT MCXAYHAPOAHO, HAUI'IOHIUIHO I4 MECTHO HI{BO I{ APYfI,r NPEAIIPVI''ILI'^ - TflXHA

co6crseHocr - rro orHorrreH:ae Ha cBbp3aHocr, pffiqerr4 r,r cAeJrKri c rflx.
3a ocranarure craHAaprr,r r,r rbJrxyBaHr.u, [ocoqeHr,r no-AoJry, pbKoBoAcrBoro e npo)n{uno Bb3MoxHr.rJr uu erpexr u
e orlpeAenl4no, qe re ue 6nxa r4Marw eoerr rlpxy cqeroBoAHara rroJrlrrr{Ka, pec[. aKTlrBr{Te, naclrBlrre,
o[epaul{ure u pe3yilrarlrre Ha ApyxecrBoro nopaALI ToBa, rre ro He pa3nonara/otepupa c raxr{Ba o6eKrr.r u/unuse
peanltl4pa noAo6nu cAeJrKrr rr rpaH3aKur4r4:

t MCC 32 (npoueueu) (Duuaucosu uHcmpyMeumu: IlpedcmqBflHe (e aua sa eoduuuu nepuodu om
01.02.2010 z. - npuemo om EK sa om 01.02.2010 e.) - orHocHo xracuQuxaqllr Ha eMr{rrzpanr,r npaBa.
flpouruara e Ha[paBeHa, 3a Aa BHece lo{cHeHrle B TpernpaHero Ha rrpaBa, oflqltu lr BapaHTu 3a
nPllAo6unane ua $uxcnpan 6pofi or LIHcrpWeHrLITe Ha co6crnenus KanlrrrrJr Ha [peArrprurrr4e 3a

Quxcnpaua cyMa B KaKBaro r{ Aa e BarryTa Karo r,rHcrpyMeHTr4 Ha co6crseHlu Karrr{Tiur [pr4 ycroB[e, qe re
ce rlpeAJlalar pro rata Ha BCI{.IKI,I cbulecrByBalqu co6ctseurur{ Ha cbrur{rr KJrac HeAepuBarlrBHr4
I4HcrpyMeHTn Ha co6crBenr,rfl Karrr{TaJr;

o KPMC@O 14 (npoueueuo) Ilpednaat4qHun no MuHurvtcuHu u3ucK6qHun sa Qondupaue no MCCIS (e cuaa
sa aoduwuu nepuodu om 01.01.201I e. - npuemo om EK sq om 01.01.201I e.) Ilpouruara e cBbp3aHa c
IIOf,CHEH}UI 3A OIIPEAEJI{HE HA CbIIIECTBYBAITIATA }IXOHOMTIqECKA I.I3TOAA HA IIPEAIINAIIIAHUJI TIO MHHI,IM€IJIHI4

r.r3rlcKBaHut ra $on4npane - KaTo HaMaJreHrre a 6lAeulnre BHocKr,r lr [pr{ ABaTa cJryqafl - rrpr,r HiIntHI,IeTo
I,IJIH He Ha I43I,IcKBaHe 3a MI{HItMiInHo Son4npane 3a BHocKrd, cBbp3aHr4 c 6rAeula lpyAoBa ycnyra (cmN),
I,I Bb3MOXH0CTTa 3a [pU3HaBaHeTO Ha IIpeAIIJIaUAHWfiA KaTO aKTLIB;

o KPMCcDO 19 lloeacnsaue na Quuaucozu nacueu c uHcmpyMeHmu Ha codcmseuun Kenumcu (e cuta sa
eoduwuu nepuodu om 01.07.2010 e. - npuemo om EK om 01.07.2010 e.) Tona rbJrKyBaHr4e AaBa
rlof,cHeHHt 3a cqeToBoAHoTo rpeTl,IpaHe Ha onepauuu, cBbp3aHI,I c I,I3II'JIO I4JII{ qaCTI'ITIHO noracf,BaHe Ha

Sunauconu 3aAbnxeHl,It KbM KpeAr{Top}r qpe3 rr3AaBaHe Ha [HcrpyMeHTu Ha co6crnenu-r Kanr{Tzln Ha
npeArtpt4tr[ero-AJlbxHl,rK - orreHrrBaHe Ha nHcrpyMeHTr4Te Ha co6crseHr.Ir Ka[r,rran Karo HacperrlHo
Bb3HarpaxAeHlre I,I Tperl,IpaHe Ha noJD4reHr,rre ptrnlrKr{ MexAy orlenKara Lrv, vr ra3vr ua $uuaHconur
II.acvB, KaKTo I,I OnpeAeJIeHI{ OtpaHI{qeHI'IJI Ha npIilOXeHI,Ie.

Ktu Aarara na o4o6pnnaHe 3a r.r3AaBaHe Ha ro3r,r r[uuaucon orqer ca rr3AaAeHr,r, Ho Bce oule He ca B crl;ra (u/uttu
He ca npuerl,I or EK) 3a |oAI{IIIHH rIepItoAI4, 3anoqBarqu na I ffryapn 2011 r., HrrKoJrKo craHAapra, rrpoMeHeHr4
cTaHAapTLI Ir TbJTKyBaHI{rI, KOI,ITO He CA 6vrvt npueTl4 3a rrO-paHHO 4pr4JroxeHr{e oT ApyxecTBOrO. EAUU OT T{X Ca

npI4erI.I 3a AeftcrBalrlu ga 2011 r., no 3a roAr.rruHl,I [eplroArr, 3aroqBau{u cneA 1 flHyapr4 201 1 r., a Apyru - 3a
roAIlIuHI,t nepnoAlr, 3anoqBauln Ha Ir cJIeA I xnyapu 2012 r. Or rnx pbKoBoAcrBoro e [pelreHlrno, qe cJreAHr4Te

6wxa uuatu noreHul{?uleH eQexr n 6lAeule 3a [poMeHr,I B crreroBoAHara noJrr,rrlrKa r.r $unaHcoBrare orqerr.r Ha

ApyxecTBoTo 3a cJreABarur4 [epuoArl:
Ilpueru 3a [epuoAr{,3arroqBaul[ noHe Ha I rnyapn 2012 r.
o MCC 1 (npoueueu) Ilpedcmaoaue ua Quuaucoeu omvemu (e cwa eq zoduutuu nepuodu om 1.07.2012 e. -

He e npuem om EK). llporurrrara BbBexAa lI3I,IcKBaHe 3a npeAcraBrHe Ha KoMrroHeHTr,rre Ha Apytn
Bceo6xBarHl.r AoxoAH B orrlera 3a Bceo6xBarHI,IJI AoxoA B ABe orAeJrHr.r rpylu, B 3aBlrclrMocr or roBa A?IJrlt

Te noreHrlr4tlJrHo B 6bAeule 6uxa Moilrr{ rrocJreABaqo Aa ce peruracuqu$upar uJrr{ He KbM orqeTa 3a

AoxoArr B TeKyuIr4Te ueqar6u u zary6u, BXlr. r4 TexHr4Jr AaHbqeH eQenr;
o MCC 19 (npoueueu) floxodu Ha nqemu auqa (o cwa 3a eoduuuu nepuodu om 1.01.2013 e. - He e npuem

om EK). llpomeHr.me ca cBbp3aHlr c rJraHoBere c ge0r.rHupauu AoxoAr{ rr AoxoArrre [pr.r HarrycKaHe.
(Dyn4al.renranHara npoM{Ha e orrraAaHero Ha MeroAa Ha ,,Kopr,rAopa" r4 BbBexAaHero Ha [paBr,rnoro 3a

npII3HaBaHe Ha Bcr{rrKlr [ocJreABarqn orlenKlr (Ao cera Hapr{qaHlr - aKTroepcKn neqa-n6u utu zaryfu) ua
3aAbnxeHl,Iqra uo geQuuupaHl.r AoxoAn H Ha IUIaHoBe or aKTI,IBI,I B MoMeHTa Ha Bb3HrrKBaHero r,rM, npe3
KOMIOHEHT HA ,,A}yTu BCEO6XBATHI.I AOXOAI,I,', KAKTO 14 yCKoPEHOTO [PII3HaBaHe Ha pa3xoAxTe 3a MI,IHaJI

crax(;
o MCC 27 (usueueu 20ll e.) I.Iudueudyanuu Quuaucoeu omvemu (e cuaa sa zoduwuu nepuodu om

01.01.2013 e. - He e npuem om ER). Cranaapmr e [pelr3AaAeu c npoMeHeHo HalrMeHoBaHlre, Karo
qacrra or Hero, KoflTo 3acf,rarue KoHcoJlr,rAr4panu QunancoBr{ orqerr.r e n3uf,Jro o6oco6eua n uos
craHAapr - MCOO l0 KosconuAapauu t[uuancoBlr orqerlr. llo rogu HaqlrH B craHAapra ca ocraHarrv



MEAIIKAAA flfiTED'CA
otoBEcrtBAHE KbM ME*AT4HEH HEKoHCoJrrAr4pAH or4HAHCoB orr{Er fiilI#iilor, ..

BKJIIOqeHI,i CaMO [paBI'InaTa 3a OTqI,rraHe Ha I4HBeCTI'IqII.I B AbUIepHI'I, aCOqUUpaHu vI cbBMecTHI'I
rrpeArrpllrTr{.rr Ha Hr{Bo r,rHlr{Br,rAyanHr,r oTqeTr,r;

MC@O l0 Kouconudupauu QuuaHcozu omeemu (a cula sa eoduwuu nepuodu om 1.01.2013 z. - He e
npuem om EK). Togu crauAapr 3aMeH-f, B 3Haqr.rreJrHara My qacr MCC 27 (Konconnltupa;eIr v
LIHALIBLIAy€IIHn Qllnanconn or.rern) r,r IIKP Pa:scHenr,re 12 (Konconral;a\ug - [peAnpr.t-rrrr4f, cbc
clreunilJluo upeAHa3garreuue). Ocuonuara My rlen e Aa ce ycraHoBrr [pr,rHrrr4nr,rre u HaqvHa Ha rr3rorBrHe
I4 [peAcraBtHe Ha QrnnancoBl,I orqerll Koraro eAHo rrpeAlpr4jrrr{e KoHTponupa eAHo r4nr,r noBeqe Apyr}r
rlpeAnpl4,arllt. To[ Aasa HoBo orrpeAeJrenl,re Ha [oHnrrlero ,,KoHTpor", cbAbpxauo rplr KoMrroHeHTa, u
orrpeAeJr{ KoHTpoJrbr Karo eAr4Hcrsa 6a3a 3a KoHcoJrr,rAaulu. CraHAaprbr ycraHoBflBa r4 ocuoBgr,rre
3aAbJrxr,ITerHV npaBlrna no lr3rorBf,Hero Ha KoHcoJrvp.vpanv SunaHcowr orqerr.r;

MC@O I3 l4suepeaue ua cnpaeednuea cmoiluocm (e cuna sa eoduwuu nepuodu om 1.01.2013 z. - He e
npuem om EK). Tosu craHAapr ce f,BtBa eAI4HeH r,BToqHr{K c MeroAonoruqecxr{ HacoKlr, cbAbpxaru
npeul43r,rpaHo onpeAeJreHr.re Ha loHrr}rero ,,c[paBeAnr,rBa crofiuocr", [paBI{JIa lr MeroAr.IKa ga neftuoro
I43MepBaHe, KaKTo I,I nO-[LIpoKI,I II3LICKBaHLIq 3a OIIOBecTtBaHe OTHoCHO CnpaBeAnl{nara crofttroCt lr
nefiuoro IBMepBaHe 3a IIeJII,ITe Ha BcI{.IKI,I MCOO. Toft uorpuna KaKTo QrlHaHcoBr,rre r,rHcrpyMenTr,r, TaKa

u HeQuuancoBLITe aKTIlBw v \acwBrr, 3a Kor,rro MCOO [3r{cKBar r4nr.r pa3peuaBar rrpr4JlaraHero Ha

cnpaBe[Jrr4Ba crofisocr.

[oruuurerHo, 3a rrocoqeHr{Te [o-AoJry HoBLr craHAaprrr, [poMeHeHI{ craHAaprr.r r4 npr.rerr,r rbJrKyBanr,rr, Kor,rro ca
I{3AaAeHI4, Ho Bce oIUe He caB cvlta 3a roAltluHlr nep[OAI{ 3anoqBaIJII{ Ha 1 firyapu 2011 r., pT,KoBoAcTBoTo e

[peqeHuIo, qe cneAHI4Te ne 6m<a vMulw [oTeHIII,IarIeH eQexr sa npoMeHlr B cqeToBoAHaTa noJrr4TrlKa r{
rpunaucoanre orqern Ha ApyxecrBoro:

A. Ilpueru 3a nepnoArr, 3aroqBaulr creA I sHyapu 2011 r.:
o MC@O7 (npoueueu) @uuqucoau uHcmpyMeHmu: OnoeecmnraHur - omHocHo mpaucbep ua Quuaucoau

aKmuru (o cuna sa eoduwuu nepuodu om 01.07.2011 e. - npuem om EK om 01.07.2011 z.) Tesu
IIpoMeHu ca cBbp3aHlr c pa3rrrrlpflBaHe Ha I{3I{cKBaHlnrra 3a onoBecT{BaHe Ha AaHHr,r orHocHo
rpaucQepnpaH[ oI4HaHcoBI,I aKTI,IBI,I I{ o[epaul4l4Te c rf,x, BKJr. B 3aBl,lcr{Mocr or o6crorrelcrBoro Aanr,r
KbM AATATA HA SI.{HAHCOBI,I.'I OfiET OTqI,ITAIIIOTO Ce [peAnpI,IJ{TI,Ie npoAbnxaBa Aa VMa wacTvle LI

oTloBopHocT KbM cboTBeTnna $ltnancoB aKTI{B qpe3 HoceHe Ha onpeAeneHlr p}rcKoBe, rrpaBa u rroJr3r,r, lr
He3aBI,IcI{Mo na.nu rpaucoepupaHl{Te aKTI,IBI,I ca orrrlrcaHlr r4Jrr4 He or orqeTa rrly sa SuHaHcoBoro
cbcTo{HI{e.

S.Ilpneru 3a rrepnoAr{, 3artoqBaurlt rroHe Ha I anyapu 2012 r.:
o MCC l2 (npoueuen) ,\an'otlu e'upxy doxoda (e cwa sa eoduwuu nepuodu om 01.01.2012 e. - ue e npuem

om ER). llponrrrara e cBbp3aHa c I{3pI/FIHoro llof,cHeHr{e, qe oueHKara Ha orcpoqeHr,rre AaHbrllt (axrnn
urn lacnn), cBbp3aH[ c olpeAeneH aKTI,IB, cJreABa Aa ce HarrpaBu rrpe3 nprtMara Ha HaMepeHwflTa Ha

cborBerHoro npeAnpurrr.re KaK ure Bb3craHoB{Ba rrHBecrnpaHr,rre cpeAcrBa s 6araHconara crofHocr Ha

ro3r,r aKrr{B - qpe3 upo4aN6a r{nu npe3 npoAbnxaBaula yuorpe6a. Konxpernu [paBr{na ca AaAeHr4 B

CIYIIANTC HA HETEKYUIU AKTI{BI,I, IPEOIIEHEHI,I IIO PEAA HA MCC16, HO HAfi.SEqE 34 I,THBECTI4UIIOHHI4TE

r{Morr{, oueHrrBaHr{ IIo c[paBeAJrr{Ba cToiHocr no MCC40, nru. upra4o6uru rlo peAa na 6u:Hec-
xou6nsaquu * T.e. npueMa ce npeeyMuvflTa, qe re rrle ce Bb3craHoBflBar npe3 upoaax6a 3a UeJILITe Ha

o[peAeJrrHe Ha orcpoqeHr4re AaHbuLr. nKP 2l e r{HKopnopupau r MCCI2,topagu Koero e orMeHeH c

Lutara Ha BJrn3aHe B cwn Ha [poMrHarauMCCl2;'
c MCC 28 (usueueu 201 I e.) I,Iueecmuquu s acoquupaHu u cvsMecmnu npednpuamua -(e cuta 3a eoduwuu

nepuodu om 01 .01 .201 3 z. - ue e npuem om ER). CraHgaprtr e c npoMeHeno Har{MeHoBaHlre r.r BKJrnqBa

upaBnna 3a orrrr{TaHe no MeToAa Ha co6crBeHr.rt Kanr,rruur KaKTo Ha [HBecrr,rurrr{Te B acoqul4paHl,ITe, TaKa

r4 B CbBMeCrHr4re rrpe.{ilpwrrr1', Kor.rro Aocera ca 6unu IIoA o6xBara na MCC 3l Crsr\aecrH[
rpeArrpr,rlrrlur B cborBercrBl{e Ha HoBI,rre MCOO I I u MC@O 12. MCC 3l cunpa Aa 6bAe uprrJroxr4M or
01.01.2013 r.;

o MCC 32 (npoueueu) cDuuaucogu uHcmpyMeumu: IlpedcmqznHe (e cuaa sa zoduutuu nepuodu om

01.01.2014 ,.- \e e npuem om EK) - omHocHo HemupqHe (rcouneucupaue) ua $uuaucoeu aKmuau u

Quuaucoeu nacu6u. Tesu npoueur4 ca cBbp3aHI,I c yroqHeHne oruocHo npunoxeHr4ero Ha rrpaBr{nara 3a

Her[pane Ha apuHaHcoBr,r r4Hcrpyr!{eHrr4. OcHoeHo re ca B qerupl4 HacoKI4: a) u:acH-rnane Ha 3HaqeHnero

ua pas6npanero 3a ,,TeKyrrlo eaxoHocro6p€BHo rrp[noxrrMo rrpaBo 3a HerrapaHe"; 6) npunoNenr{ero 3a

eAHoBpeMeHHa peanlr3aqnr t.r cnopunyMeHr{e 3a ypexAaHe; n) nerupaue Ha cyNlr.r [peAocraBeHr4 Karo

rapaHulrJr; r) urpxara 3a [punaraHero Ha I{3I4cKBaHLrATa 3a HerI,IpaHe;

o MCrDO 7 (npoueueu) @uuaucoeu uHcmpyMeHmu: OnoeecmngsHun - omHocHo HemupaHe (rcouneucupaue)

ua $uuaucoeu eKmuau u nacu*u (e cuna sa eoduwuu nepuodu om 01.01.2013 e. - ue e npuem om EK).
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Tetra upoueru{ ca cBbp3aHu c pa3llu'vpflBaHero Ha onoBecrrBanvrflTa 3a Bcr4rrKr{ r}uuaucoulr r,rHcrpyr!{eHTr.r,

Koltro Iqe ce Herl,Ipar (rounencupar) n crornercrBr,re c }l4CC 32 (napa. 42), KaKro l.t cnopeA
AorrbnHlrrenHrr crropa3yMeHnfl, 3a Herr,rpaHe, Kor,rro ca r,tsnlH o6xsara va MCC 32;

MC@O 7 (npoueuen) @uuaucoau uHcmpyMeHmu: OnoaecmneaH'ufl - omHocHo o6rexueuuemo ga

npewqucteHuemo He cparHumerHu nepuodu u c6bp3aHume c ftutx onoeecmflzaHun npu npun(nqHemo Ha
MC@O 9 (e cwa sa zoduwuu nepuodu om 01.01.201 5 e. - ue e npuem om EK);

MC@O 9 (usdadeu u. I1.2009 z. u u. 10.2010 e.) @uuaucolu uHcmpyMeumu: KnacuSuxaqua u oqeHnnaHe
(e cuaa sq eoduutuu nepuodu om 01.01.2013 e., u pe6u3upctvo npuro)rceHue sa zoduwuu nepuodu om
01.01.2015 e.- He e npuem om EK). Tosr crauAapr 3aMecrBa qacrr4 or MCC39, Karo ycraHoBrBa
TIpI4HUI{IIU, [paBI{JIa I4 KpI,ITepI4r4 Sa XlaCn$UraUUr, OUeHKa I1I OTnlrcBane na QuuancoBr4Te aKTr,rBr,r r4

ilacrrBvr., nxr. xu6puAur4Te AoroBopu. To[ srsexAa u3r4cKBaHe xlacu$uraqu.rra Ha SunancoBr.rre aKrr{Brr

la 6r,la rlpaBeHa na 6aza 6u:uec MoAena Ha [peAnprurrrlero 3a rsxHoro ylpaBnenr.re rr Ha

xapaKTepr4crr{Kl,ITe Ha AoroBopeHr4Te [ap[qHr.r nororlu Ha cborBerHrlTe aKTr{Br.I. BrnexAar ABe ocHoBHlr
KaTelopuu OIIeHKI,I - no aMopTll3l4pyeMa I{ IIo c[paBeAnI,IBa cToftHocr. Hosure [paBuJra rqe AoBeAaT Ao
eBeHTyiuIHI,I [poMeHI4 ocHoBHo B orquraHero na QvuancoBl( aKTI,TBI{ Karo AbJItoBr{ r{HcrpyMeHTLr fi Ha

$nuaucoan \aeqrBrt [puerr{ 3a orqr4TaHe tro clpaBeAJrr{sa crofiHocr npe3 TeKyulure neqal6n u zarylu (sa
KpeAr{rnnJr pracn);

MC@O I I C'oauecmnu cnopa3yMeuun (a cuna za eoduwuu nepuodu om 1.01.2013 e. - He e npuem om EK).
To:u craHgapr 3aMeH.s MCC 31 ,{rrone B cbBMecrHr4 npeAnpr,rf,rr,rrr), sxr. n IIKP 13 ClnuecrHo
KoHTpoJrr,rpaHn npeA[pr4{Tr4r - HenaprrHr4 BHocKr{ or xoHTpoJrnpaurrrre cbApyxHr,ruu. Toi arsexAa
caMo ABa rI,I[a cbBMecrHI,I cnop€t3) {enL4fl, - cbBMecrHr{ Aefinocru !r cbBMecrHrl ApyxecrBa, Karo
ycraHoBeHI,I{r xpurepr.ri ea xlacnQnrarlr4r He e npaBHara r[opua, a BlrAbr Ha npaBara v 3aI.blnne*uflTa
Ha BC{Ka CTpaHa B KOHKpeTHOTO Cnopzl3yMeHlre, T.e. I.'J-JruI CA [paBa Bbpxy aKTLrBr{Te I'I naclrBr,rTe, pecn.
pa3xoAI,ITe I{ [pIrxoAI4Te or cbBMecrHoro cnopa3yr{esue /crnuecrna 4efinocrl, wttu ca [paBa Bbpxy
HerHLIre aKrI{BI4 or cbBMecrHoro cnopzt3yNlenue /crsMecrHo Apyxecrno/. Cran4apmr [peMaxBa
o[qlrtTa 3a rIpI{JIafaHe Ha MeToAa Ha nponoprlr4oHaJrHa KoHconlrAallurl 14 HulJrara [OJr3BaHeTO Ha MeTOAa
na co6craeHuq Kanr,rr€ur npr{ KoHconlrAar{lur Ha cbBMecrHo KoHTpoJrI,rpaHn ApyxecrBa;

MC@O I 2 OnoeecmnlaHe Ha yqacmut e dpyeu npednpunmun (o cuna sa eoduutuu nepuodu om I .01 .201 3
e. - He e npuem om ER). Togu craHAapr BbBexAa v3prcnBaunx,3a orroBecrf,BaHe r{ KbM l,rHsopnaaqurra n
onoBecTtBaHI4rITa etn QUnaucoBuTe oTrIeTI,I oTHocHo BcI{rrKI,I BI.IAOBe y]qrA}"rws. Ha oTql,nauloTo ce
rIpeAnpIUIrLIe B Apyrl4 ApyxecrBa LI npeArrpu-flTwr, BKJr. u erpexrure rr plrcKoBere or re3r.r yracrufl;

KPMC@O 20 Pnxodu 3a omcmpqHnlqHe Ha uHepmHa Maca 6'be Qasa npouzeodcmeo Ha omKpuma MuHe-
(a cuna sa eoduwuu nepuodu om 1.01.2013 e. - He e npuemo om EK). Tona mlxyaaHe AaBa pirf,cHeHr.re
0THOCHO pa3lpaH[qeHHeTo Ha CqeTOBOAHOTO TpeTr4paHe Ha pa3xoAr{ 3a orcrparurBaHe Ha rrHepTHa Maca c
qen [pol{3BoAcrBo r4 pa3xoAr.r c uen 3a no4o6prnane Ha Aocrbrra Ao Apyru KoJruqecrBa Mr,rHHa Maca 3a
lpoLI3BoAcrBo n 6rAerqu [epr{oAr.r.

Hacrosur,ur HeKoHcoJrrrAr,rpau QuHaucoB orqer e rr3rorBeu Ha6a3a rrcropr{rrecKara qeHa.

,{pyxecrnoro BoAlr cBolrre cqeroBoAHr{ perrrcrprr n 6urapcru ren (BGN), rofiro upueua 3a orqerua Balyra 3a

lpe.rlcTaBf,He. [auuure B HeKoHconr,rArlpaH[t suuaucon oTqeT 14 npr4noxeHr4rTa KbM Hero ca [peAcTaBeHlr B

xunflEu JreBa, ocBeH aKo Herqo Apyro r.I3pI,ItIHo He e yKa3aHo.

llpeAcranssero na QunaHcoB orrrer cbnracHo Mex4yuapo4Hr,rre craHAaprrl 3a Szuanconu orqerlr r,r3r,rcKBa

pbKoBoAcrBoro Aa HarrpaBr.r naft-.uo6pu npu6rlr:urelnu oueHKLr, HaqlrcJreHrur r4 pa3yrvrHo o60cHosaHu
lpeanonoxeHr{rr, Kolrro oKiBBar eQexr nrpxy orqereHr,rre crofinocrn Ha aKTr,IBnre r{ [acr4BHTe, Ha rrp[xoAr,rre I,r

Ha pa3xoAl{Te, 14 Ha O[OBeCTIBaHeTO Ha yCJIOBHI{ B3eMaHlH lr 3aAb]rxeHlrrr KbM AUTara na orqera. Tegu
npu6lu:urerHl,I oueHKr4, Haqr,rcJleH[t I{ IlpeAnoJloxel/.u'. ca ocHoBaHlr ua uu$opuat]vt'/Ta, KotrTo e HaiII,HHa KbM

Iarara ua i[unaucowrr orqer, nopaAr{ Koero 6bAeruure $arruuecKrd pe3yJrraru 6wxa MorJru Aa 6lgar paslnvnu
or rrx (xaro B ycJroBr{r Ha Qr,rHaHcoBa Kpr,r3a Hecr{rypHocrvre ca no-3Haqr.rreJuru). O6exrlrre, Kolrro rpeAnoJrarar
rro-BrrcoKa creleH na cy6€xrunHa rrpeueHxa lrJrr,r cJroxHocr r4nr{ KbAero rrpeArronoxeHr{tra u npu6luaureJrHr4Te

CI{CTOBOAHI,I OUCHKI,I CA CbUIECTBEHI{ 3A SI'IHAHCOBI4JI OTqET, CA OIIOBECTEHI,T N IIPUIOXCHI E (U).

(6) Koncolr.rAr.rpaH orrrer

,{pyNecrnoro e B rrpouec Ha r43rorBsHe Ha cBor KoHcoJrr,rAr{paH orqer 3a nbpBoro rpuMeceqr4e ya 2Ol2 r.,
cbruracHo MCOO, [pr.rerr{ or EK I{ B cxJla za 20121 r., B KofTo orrler trle 6tAe nxmoqeH r.r Hacroflrrrrrrr
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I4HAI{BI,IAyI}JIeH orrler. KoHcoln4upaHlltr orqer ue 6rAe oao6pen 3a lr3AaBaHe n r{e 6lAe Ha p€BnoJroxeHr.re B

cboTBeTHr{t 3aKoHOyCTaHOBeH CpOK.

(a) Cpaanure.ilua uuQopMarlns

B clryuanre, B KorITo e rlpoMeHeHo npeAcraBf,Hero r{Ju,r xracu$uxauu-qra Ha crarr{r,r or HeKoHc onLtgtupalnufl,

QuHaHcon orqer cpaBHureJlHara nnQopuauur e pexracuSuu[paHa c rleJr rrocrr4raHe Ha cbrrocraBr,rMocr c
reKyrrlr4r rrepIIoA.

(r) <DynrculloHaJrHa BaJryra t,t npr{3HaBaHe Ha KypcoBr.r pa3Jrr.rKr.l

(DyuxuuonarHara BaIryTa r.r orr{erHara Barryra Ha npeAcraBsHe Ha Snnanconu-a orqer Ha ApyxecrBoro e

6llrapcxurr res. Jlestr e Quxcnpan uo 3arona sa EHE KbM eBporo B cborHorrreHrae BGN 1.95583:EUR l.

[Ipu utpnona.raJlHo upI,BHaBaHe, cAeJIKa B r{yxAecrpaHHa Barryra ce 3anlrcBa arg QyHrqnoH€ulHara Barr}ira, Karo
KbM cyMara B rIyxAecrpaHHa BaIryTa ce Ilpl{nara o6rraennuqr Kypc I6M MoMeHTa Ha c,{enKaTa r,urr4 onepaqurrTa.
flapuuHure cpeAcrBa, B3eMaHlIrITa I{ 3aAbnxeHItITa, Karo MoHerapHLI orqerHI4 o6exrt,t, AeHoMr{HI4paHr4 B
qyxAecrpaHHa BuryTa ce orr{nrar nln rfyuxrlr,roHanHara Barryra Karo ce flplrnata 3axJrroqr4TeJrHr,rr Kypc na EHB
rurr,r 3l uapr(3 I aexeunpr,r).

HeuouerapHl,ITe orqerHll o6exru B orrrera :a Snnauconoro cbcrorHue, rrbpBoHaqanuo AeHoMr.rHrrpaHr B
r{yxAecrpaHHa BaJryTa, ce orqI4TaT nbB QynxquoH:IJlHara BarryTa Karo ce [pr4Jlara ucropl,IqecKr,r-flt o6uenen rypc
KbM AaTaTa Ha O[epauI{JITa U IIOCJIeABaITIO He Ce npeorleHrrBaT rro 3aKJrroqr{TeJreH Kypc.

(a) Ilpuxoln

llprxo4ure B ApyxecrBoro ce [pI43HaBar Ha 6a:a rpuuqrarra 3a Haqr{cJrf,BaHe I{ Ao crcrreHTa, Ao Kotro
crorIaHcKI{Te I{3loAIr ce upuAo6unar or ApyxecrBoro lr AoKoJrKoro rrpnoArrre Morar HaAexAHo Aa ce r43MepflT.

llpnxo4 or npo4ax6u Ha rIpoAyKIIru I,I croKl{ ce [plr3HaBa B orrrera sa sceo6xBarHl{.rr AoxoA, Komro BcI{qKr,r

cbulecrBeHu pI,IcKoBe r4 r,r3toAr{ or co6crnegocrra ce IlpexBbpn.rlT Ha KJrr4eHTI,rre, BK]r. Karo ce B3eMar rroA

BHIIMaHUe BcLrtIKI4 AorIbnHrITenHIl ycJIoBLrr no npl4eMaHero Ha ycnyfara or crpaHa Ha KJrr,reHTa. Asaloruquo e

rlplr3HaBaHero I{ rtpu [poAax6a Ha Apyru Marepuannl,I aKTuBr4.

llpu npe4ocraBtHero Ha ycJryru, [p[xoAIITe ce [pI43HaBar, oruurailru erana Ha 3aBbprrreHocr Ha cAeJrrara KbM

Aarara Ha orqera sa $unaHconoro cbcroqHr,re, aKo ro3a eran Moxe Aa 6rAe naAexAHo H3MepeH, KaKTo lr
pa3xoAure, r,r3BbprueHr{ no cAeJrKaTa r4 pa3xoAr{Te 3a nplrK;rroqBaHero [.

(e) Pasxoau

PasxoAure B Apyxecrporo ce [pr,r3gaBar B MoMeHTa Ha r{xnoro Bb3Hr,IKBaHe u ga 6a.f,a [pr,rHur,rrrr4Te Ha

HaqllcrflBaHe 14 cbrrocraBrluocr (Ao crerreHTa, Ao Kof,To roBa He 6u Aosero Ao rrprcHaBane ua o6exrn B orqera 3a

$nnaHconoro cbcroqHr,re, Kor{To He orroBaprr Ha o[peAeneHnara3a aKTr4Br4 urncuyu).

PagxoAure sa 6rAeulu leprroAlr ce orJrarar 3a npr{3HaBaHe Karo reKyrq pa3xoA 3a [epr{oAa, npet xofiro
aoroBopxTe 3a KoI,ITo ce oTHactT, ce I,I3nbiIIUIBaT.

(x) tDuuaucoBr,r rrpr{xoAu r{ pa3xoAu

@tlgaHcosnte rrplrxoAlr ce.BxrrorrBar B orrrera ga sceo6xnarHr.nr AoxoA (r ne.ral6ara wu zaryflara ga roAnnara),
KOTaTO Bb3HI4KHaT I{ Ce CbCTOflT OT: IIOJIOXI'ITOIHI{ KypCOBI't pZI3JII{KI{ OT BaITTHI,I OnepaUUlI I,I JIIitXBeHI,l UpIXOAI,!

rro npeAocraBeHr,r 3aeMr,r Ia 6aHxoeu Aeno3r,rrr,r. Ilpro<o4 or Jrr{xBr,{ ce npr{3HaBa B MoMeHTa Ha HaqlrcJr{BaHero My

IIo MeroAa na et[exrunnaTa Jrr{xBa.

@[naHcosute pa3xoAr4 ce BK]rroqBar B orqera 3a Bceo6xBarHr{Jr AoxoA (r neuan6ara wu zarydara la roAranara),

Koraro Bb3Hr,rKHar lr ce c6cro{T or: JrrlrxBeHu pa3xoAu, nxr. 6anronu raKclr 14 Apyrn npeKr'r pa3xoAr4 no KpeAr{Tr'r n
sa 6auronu rapaHrlr{u, orpr{rrarenHr,r KypcoBr.r pa3nr{Kr,r or BarryTH}r o[epauuu 14 It4xBr4 no AoroBoprl 3a S[HaHcoB
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Jrr43LrHr. Te ce upusHaBar Ha 6asa uero4a na eQexrunnara nr,xBa 3a nepuoAa Ha AoroBopa 3a 3aeM, pec[. 3a

Quuancon Jrrr3r,rHr.

(:) I4uoru, MatrtnHn l.r o6opygnane
fltpeo navanHo npusHaB aHe u oqeH.flssHe
llvoru, MaIUIIHI,I ra o6opyanaHe ca [peAcraBeHrr [o [peolreHena crofitrocr, HaM€IJreHa c Harpynauara
aMoprl,I3aunt n sary6u or o6esueHxu. Hutotttte, MaIIrHHr4Te u o6opyAnanero ce orqr.rrar uo ce6ecroftnocr IIpH
Ttxgoro [bpBoHarltuHo upnAo6usaue. Ce6ecrofinocrra BKJIIoT{Ba [oKyrlHara rleHa, BKJrroqr4TeJrHo Mr,rrara r,r

HeBb3CTaHOBI,iMI4Te AaIIbIII,I Bbpxy [OKylKaTa, KaKTO r4 BCHqKlr lpeKr{ pa3xoAr{ 3a rrpr4BexAaHeTo Ha aKTlrBa B

pa6orno cbcrof,Hlle 3a npeABuaeHara My ynorpe6a. llpernre pa3xoAr.r ocHoBr{o ca: pa3xoAr.r 3a [oAroroBKa Ha

o6exra, pa3xoAl{ 3a flbpBoHaqilnHa AocraBKa n o6pa6orrca, pa3xoAr.rre 3a MoHTax, pa3xoAr,r 3a xoHopapr4 Ha Jrr4ua,

cBbp3aHr,r c [poeKTa, HeBb3cTaHoBreMr{ aaHbrlr.t I{ Ap.

flpu npr,r4o6uoaHe Ha I4MorLI, MarurrHl4 u o6opyAnaue lrpu ycnoBrdJrra Ha pa3cpoqeHo ruarraHe, [oKyrrHara rleHa e
9KBI4BaJIeHTHa Ha ceraluHata crofiuocr Ha 3aAbJIXeHuero, Ar{cKoHTlrpaHo na 6a:a Ha JlrrxBeHoro paBHLrrre IIo
[pr4BneqeHure or,{pyxecrBoro KpeAr{rHlr pecypcu.
Koraro B uMorI4Te, MaIJII4HI{Te n o6opyAnauero ce cbAbpxar KoMnoHeHTrr c pffinwrna npoAbnxr.rreJrHocr Ha

noJIe3eH XIIBOT, Te Ce OTqI{TaT OTAeIHO.

flo cn ede auqo o qe HnB aHe
lls6pauuxt or ApyxecrBoro noAXoA 3a nocJreABarlla 6araHcosa oueHKa Ha r.rMorlrre, Malrrr,IHr,rre u o6opyAnaaero e

MoAena Ha IlpeolleHenara croftnocr uo MCC 16 - npeoqeueua croftnoct, HaMaJreHa c [ocneABaulo Haqr.rcJreHrrre

aMoprlr3au[rr 14 Harpy[aHr4Te zarydu or o6erqeuxa,
CnpaneAluaure ctoftnocru Ha I,IMorI{re, MaIuI4HI{Te u o6opyanaHero e npr{ero Aa ce o[peAeJrfl c [oMorrlra Ha

He3aBI,rcHMI,t JII{IIemupaHL{ 0IIeHI,ITeJII,I o6rqaftHo Ha nepuoA or 3 roAuHu, Koraro rrxHara cupaBeAJII{Ba croftnocr
ce [poMeHrr cbrIIecTBeHo Ha rro-KpaTKlr r4HTepBiurrl oT BpeMe, [peoIIeHKaTa Moxe Aa ce n3BbpII]Ba [o-qecTo.

Ilocnedeuu4u pasxolu
Pa:xoAure 3a peMoHTI{ rI rloAApbxKa ce npr,r3HaBar 3a reKyrqr,r 3a rrepuoAa, rrpe3 xofiro ca HarrpaBeHrl.
H:nrpureuure [ocJIeABaIqn pa3xoAl4, cBbp3aHu c r,rMorrl, MarurrHkr u o6opyAnane, Kolrro raMar xapaKTep Ha
noAMtHa Ha onpeAeJIeHI4 Bb3JIoBI,I rIacrLI u arperarl4, url:a Ha lpeycrpoficrBo n peKoHcrpy6rlgr, ce Karrlrr€lJlg3npar
rtlt 6alasconara crofiuocr Ha cborBerHr{rr aKTlrB 14 ce npepa3rJrexAa ocrarbqHur My noJre3eH xlrBor KbM Aarara
Ha KarII,ITzlJILIsaUnt. Cru{eBpeMeHHo, HeaMoprll3l,lpaHara qacT Ha 3aMeHeHr,rre KoMrroHeHTrr ce r,r3rltrcBa or
6alasconara crofiuocr Ha aKTItBI4re 14 ce rrprd3HaBa B reKyrqr.rre pinxoAr4 3a [epr4oAa na upeycrpoftcrBoro.

Anopmutaqun

,{pyxecrnoro I43rIoJI3Ba JII,IHeeH MeroA Ha aMoprx3auurr Ha 4rnrorpaftuure Marepr,ranHr4 aKTlrBr.r.

AuoprurupaHero Ha aKTlrBlrre 3anor{Ba, Koraro re ca Ha p€B[onoxeHr,re :a ynorpe6a. Cpoxrr Ha roAHocr Ha

orAeJrHr{Te rpylu aKTr,rBn e onpeAeJreH or pbKoBoAcrBoro clo6pasuo: lputr,rvecroro u3HocBaHe, cneun{urara na
o6opyAnauero, npeAocraBeHara uu$opruaurar or flpeAnpr4.flTr4ero-[por,r3BoAlrren Ha re3l4 aKTlrBr,r, 6tAeulure
HaMepeur{Jr ra yuorpe6a r4 c npeA[onaraeMoro MopilltHo ocrapf,BaHe.

Auopru:auuara Ha AbJrrorpafiHrare aKTlrBr{ ce HarrucmBa or Meceua cneABarq Meceqa Ha BbBexAaHero r,rM B

eKcrlnoaralll,tt. Auopru:auux ce HaqHcJIxBa Bb3 ocHoBa Ha noJIe3HI,Ifl xl{Bor Ha aKTI{BI,ITe, KaKTo cneABa:
o CrpaAu 3 - 33 roAunu(2011:3 - 33 roauuu)
. MaruuHr4 r{ cbopbxeHrrs 5 -25 ro\uuu (201l: 5 -25 ronuan)
e Cronancxrl r{HBeHTap 2 - 10 ro,urauu (2011:2 - 10 roAuwr )
. TpancnoprHr,r cpeAcrBa 3 -6 rol'waw(2011:3 - 6 ro.quHr )
Koraro orAeJrHu qacrr,r Ha orrpeAeireH aKTr{B rrMar pa3nrrlreH noJre3eH x(rrBor re ce o6oco6snar Karo

caMocTorTeJrHr,r KoMnoHeHTr{ 3a uenr{Te Ha aMopTr{3rrpaHeTo.

OnpeAerenrare cpoKoBe Ha rroJre3eH xlrBor Ha AbnrorpafiHnre aKusrr ce nperurexAar B Kpar Ha BceKr{ orqereH
lepl.roA u rrpr4 y"tuno"i"aue Ha 3HaqureJrHrd orKJroHgHr.IJr cnprrrao 6tAeulrme oqaKBaHr,rr 3a cpoxa Ha

r{3noJr3BaHeTo Ha aKTr,rBr4Te, cb rrlrrrrT ce Kopl{tl{pa nepcleKTI4BHo.

Ofeuqeuxa Hs aKmucu
Earancos[re crofiHocrn Ha rrMorrrre, Marur{Hr.rre u o6opyAnauero noAJrexar Ha nperJreA 3a o6e3rleHxa, Koraro ca

H€IJrr4ue ct 6urus, u.jrr{ npoMeHr.r B o6cro{TeJlcrBara, KoI{To [oKa3Bar, rle 6alanconara croftnocr 6n rraorua Aa ce

orJrrrqaBa rpafiuo or Bb3craHoBuMara r,rM crofiHocr. Aro ca HaJrrrqe raKLIBa l4HAr{Karopr{, .re npn6.uusureruo
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orlpeAeJleHara Bb3craHoBI{Ma crofinocr e [o-HI4cKa or rrxHara 6alancona ctoftnoct, To IIocJIeAHara ce H3[I,IcBa
Ao Bb3craHoBuuara croftnocr Ha aKTI'IBI{Te. BrgcraHoalll{ara crofiuocr Ha uMorure, Marrrr,rHr4Te u o6opyAnanero e
no-Bl4coKara or ABere: cnpaBeAILIBara crofinocr 6es pasxoAr,r aa npoAax6a ulz crofsocrra [pr4 yuorpe6a. 3a
onpe,{eJltHero ua crofinocrra npt,t ynorpe6a Ha aKrlrBllre 6rAeulure [apulrHrr rroroUr{ ce Ar.rcKoHrr{par Ao ryxHara
HacroflIua crofnoct Karo ce flpr4nara Ar{cKoHToBa HopMa npeAr,r Aarrbrr4, Korro orpa3{Ba reKyrur.rre rra3apHr,r
ycnoBllt u oueHKI4 Ha BpeMeBara croftIrocr Ha rIapI,ITe I,I pl{cKoBere, cneuzouunu 3a cborBerHlrJr axura. 3ary6ure
or o6eguenxa ce orrrr.rrar B orqera sa nceo6xsarHlr{ AoxoA (n ueval6ara wu zarylara ra roAusara), ocBeH aKo 3a
AaAeHI'lrI aKTI{B He e Soprvrnpau npeoqeHbqeH pe3epB. Toraaa o6esqeHrara ce rperr4pa Karo HaMirJreHae Ha ro3rr
pe3epB, ocBeH aKo rt He HaAXBbpntr HeroBnt pu}3Mep, I{ HaABr,rlxeHr{ero ce BKJrrotrBa Karo pa3xoA B OTqera 3a
eceo6xsaruut aoxo4 (r neqan6ara wwrzarydara:a ro4uuara).

[Ieuan6u u sazyfu om npodauc6a
MarepuzuIHI,rre Ablrorpafiuu axrunu ce orlr,rcBar or orrrera :a rpuuancororo cbcrorHue, Koraro ce r,r3BaA{T
rpafiuo or yuorpe6a tl He ce oqaKBar or rf,x 6lAeuln cronaHcKlr r43roAr4 ulv ce [poAaAar. lle.{a[6l,tre raru
sary6nre or npoAax6u Ha orAerHr,r aKTr{Blr or ApyxecrBoro Ha "r.rMoru, MarlrrrHrr rz o6opy4aaue', ce oupe4elrr
rlpe3 cpaBHtBaHero Ha npllxoAl{Te or rlpoAax6ata w 6arancosara crofiHocr Ha aKTI,rBa KbM Aarara Ha
upo4ax6ara. Te ce noco.{nar HerHo xtrrl "gpyru AoxoAu/ (:ary6u) or AefiHocrra" Ha rurleBara c'rpaHa Ha orqera
la sceo6xnarHlr-s AoxoA (n ueval6ara wtn zarylara ra ro4rlnara).

(u) HeuarepuarHu aKTltBr.l

Heltarepna.lnlrre AbJrtorpailrtu axrunw, [plrAo6uru or ApyxecrBoro, ca [peAcraBeHr{ rro ueHa ua npu,{o6unane
(ce6ecroftHocr), uaualeua c HarpyrraHara aMoprra3arlutusary6uor o6esueHxa.
I{enara ua npuAo6I,tBaHe rlpeAcraBJlf,Ba cnpaBeA;Il,rBara crofinocr Ha cborBerHl,r.fl aKT]rB KT,M Aarara Ha
IPI4AO6UBAHC I,I Tf BKJIIOqBA TIOKyNHATA cToftHocT I4 BcI,IIIKI,I Apylu npeKI,I pa3XoALI no cAeJIKaTa.
B ctcrana Ha HeMarepu€lJlHure aKTITBI{ ca Bxrrorrenrl: [areHTH, JrnueH3rrlr, [porpaMHl4 rrpoAyKTr4, r,r3roJr3BaHr,I B

,{pyNecrnoro.
Ealasconara crofinocr Ha HeMarepr{iurgnTe aKTlrBr,I rroAJlexu Ha [perJIeA 3a o6e3rleHKa, Kotaro ca Hatprue
ct'6urwa, I{JII,I [poMeHLI s o6crorrercrBara, Kor.rro nocoqBar, qe 6aJaHcosara ctoftnocr 6u uoua Aa HaABI,ruraBa
Bb3craHoBI,IMara uM croftnocr. Torasa o6esqeHxara ce BrurroqBa Karo p€t3xoA B ofiera sa nceo6xsarHur noxo4 (n
ne.rar6ara wv sary6ara 3a roAr{Hara).
Hevarepualul,ITe aKTI{BI4 ce orlr,rcBar or orrrera ra ipuuanconoro cbcrorrHlre, Koraro ce Irt3BaArr rpafiuo or
ynorpe6a r.r He ce oqaKBar or rf,x 6rAeulu crorraHcKlr rr3roAlr lrJrrr ce [poaaAar. lleqal6ure uln sary6ure or
npoAax6u ua "Heuatepu€IJIHI{Te aKTI.IBu" ce onpeAemr qpe3 cpaBHrrBaHero Ha rrp[xoAl,rre or tpoAaN6ara n
6araHconara croftuocr Ha aKTr{Ba KbM Aarara ua lpoAaN6ara. Te ce [ocoqBar HerHo, xllr ,.4pyrlr 

AoxoAr/
(:ary6rE) or AeftHocrra" Ha rnlleBara crpaHa Ha orr{era :a nceo6xnarHr4n AoxoA (r uevan6ara ntu zaryla-ra za
roArznara).

llocneAsauu pa3xoAtr
Pa:xo4tt, cBbp3aHI4 c rro.4rtpbxKuta Ha HeMarepr,rrrJrHr aKTVBvr ce Kanrrranr{3r,rpar, caMo Koraro ce yBeir[qaBa
6rAeIqara I{KoHoMI{rIecKa n3roAa or aKTI4Ba sa roftro ca HanpaBeHr,r. Bcraqru ocraHzurv p€r3xoArr ce npr43HaBar
KaTO pa3XOA B MOMeHTa Ha TflXHOTO Bb3HLIKBaHe.

Arrroprusaqnn
ANaoprurauua ce Haqr,rcJr{Ba Ha 6a3a lunefiuux MeroA cnopeA orleHeHurr noJre3eH xr,rBoT Ha HeMaTep[€IJrHlrTe
aKT[er4. llareuru H Jtr,tlleH3r4r4 ce aMoprr{3r.rpar Ha 6ara cpoxa, 3a KofiTo Baxar.
lloresHnrr xl4Bor Ha HeMareprraJrHr.rre 4urorpaftnn aKTr,rBr4 e KaKTo cJreABa:

r flareuru r{ JrrrueH3u 2 - l0 ronr.rnu (2011: 2 - l0rogr,rnrz)
r Co$ryep 2-l}rogwuu (2011: 2 - lOro4raur.r)

(fi) I,Iunecruqrr{ B Abulebuu .spyxecraa

,ftrrocpovuure r,rHBecrr,runu, npeAcraBmBarrll{ ArnoBe B AbulepHr,r ApyxecrBa, ca lpeAcraBegr{ BbB $uuauconux
orqer rlo IIeHa Ha uplaAo6uaane (ce6ecrofiuocr), Korro rrpe,rlcraBuBa cnpaBeAnlrBaTa croftHocr Ha

Bb3HafpaxAeHl{eTo, KoeTo e IIJIaTeHo, BKJI. [peKI,ITe pa3XOAr,r nO UpU4O6lraHeTO, 3a ITHBeCTI{Ur,nTa, HaMaJreHa

cbc 3ary6r.rre or o6e3ueHKa.
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llpureNanaru4re or ApyxecrBoro r4HBecrr.rqun, noAnexar Ha nperureA sa o6egrleHra. llplr ycraHoBf,BaHero Ha
ycnoBl4fl sa o6esqeHxa, cblrlara ce npI,I3HaBa B ofiera :a Bceo6xsarHr,r.rr AoxoA (n nevaa6ara wtu zary6ara za
roauuara).
[Ipu noxynxa rz npogaN6a Ha I4HBSSTI,IUI{I ce npunara "gaTaTa Ha cKJrK)qBaHe" Ha c4erKaTa.
I'Iunecruqunre ce ornl4cBar, Koraro ce [pexBbpnsr [paBara, Kor,rro rrpor.i3Tr,rqar or rrx Ha Apyrr,r Jrr{qa np11

HaCTT,rIBaHeTo Ha [paBHI,ITe ocHoBaHI{t 3a ToBa I,I IIo To3I4 HaqI,IH ce sary6na KoHTpona Bbpxy cTonaHcKvTe r.r3roAr,r

or r,rrrBecrnuuure. ,{oxoArr or rrpoAaN6ara uru ce [peAcraBr KbM Quuanconure lp[xoAr.r B orqera 3a
nceo6xsarHr4.f, Aoxol (s neqal6ara wnuzary6ara ra roglrnara).

(x) Herexyurn aKTr.rBlr, AbpxaHrr ta npo4ax6a

Henocpe4crneHo rrpeAlr rrbpBoHaqiurHara xlacuSuKaurur Ha aKTI4Ba (ranra apyNecrBoro 3a u3BexAaHe or
yrorpe6a) Karo .tlbpxaH ra npoAax6a, 6arauconure cyMr.r Ha aKrLrBa (uru Ha Bcr.rrrKr.r aK'l4Bu u ilacvBu Ha
.(pyxecrBoro) cleAna Aa 6'n!,ar oIIeHeHIr B cborBercrBr{e c npr4nox}rMr4re MCOO. llpr,r nlpeouaqanHara
uacu$rxauu-a Karo AbpxaH :a npoaax6a, HereKyulr4Te aKTuBrr r{nra rpyl]r 3a lr3BexAaHe or ynorpe6a ce
rIpII3HaBar rlo [o-HucKara or 6arancoaara crofiHocr r4 cnpaBeAJrr,rBara croftnocr, HaMirJIeHa c pt]3xo.rlr{Te 3a
upoAax6ara.
3ary6rare or o6esqeuKa rlpu rlbpBoHar{iurHoro rrp}r3HaBaHe Karo Abpxanlr 3a npoAax6a ce orqnrar B orqera 3a
sceo6xnarHl,Ls ,qoxoa (s neqal6ara unu sarydara 3a roAr4Hara), ,uopn v 3a aKruBvr, oueHeHrr rro cnpaBeAnr.rBa
crofiHocr, xaKBlrro ca neqa-t6ure u:ary6ure rrplr [ocJreABarqa flpeoueHKa.
Or Aarara na xlacutpuul{paHero Ha AaAeH axrna/rpyra MarepuiurHu prrorpafiurl aKTlrBrl B Ta3r,r rpy[a ce c[rlpa
HeroBara (rrxnara) aMoprx3arrnr.
Ot 4arata, Ha Kotro KpI,IrepnLITe ra xlacnSnxaqu.rr Ha axrrna(apyNecrnoro) Karo AbpxaHu :a upoAaN6a Beqe He
ce yAoBJlerBoptBar, ce [peycraHoBflna ruracr.rQuuupaHero ir,ry (rarra) Karo raKbB (raxnea). Cruuxr ce oueHxna(r)
ro no-Hl,IcKara or HeroBara (rrxuara) 6anaHcona crofinocr npeAr4 aKrr{Blr(rare) aa e (ca) 6ru (6ralra)
uacuQuuupau(n) rcaro gtpxaH(u) sa npo4ax6a, KoplrrurpaHa c aMoprr{3aunw u/utru npeorleHKr,r, xonro 6nxa
6unn npu:uarl4, aKo axrunrr(ure) ne e (ca) 6uir (6rurn) uprnsnar(r.r) Karo AbpxaH(r.r) sa npoaax6a r Herosala
(raxHara) Bb3craHoBtrMa crofi nocr,

(r) MarepuaJrHll 3anacu

MarepuanHuTe 3auacv ca oIIeHeHIl rlo no-HI,IcKaTa oT: UeHa Ha npnAo6lrsaue (ce6ecroftHocr) rz HeTHaTa r4M

peanu3r4pyeMa crofiuocr.
Pa:xoAure, KoI4To ce I,I3BbpIrIBar, 3a Aa AoBeAar AaAeH rrpoAyKT B HeroBoro Hacrof,ruo cbcrosHr,re u
MecrogaxoxAeHrre, ce BKJIIoqBaT B ueHara ua npu4o6lrnane (ce6ecroftnocrra), KaKTo cJreABa:
. C)?OBI'IHI'I LI M?lep}l.?.Jl?I B IOTOB BI4A - BCI4qKIit AOCTaBHI,I ptt3XOAI,I, KOI,ITO BKJIIOqBaT IIOKy[HaTa I{eHa, BHOCHII

MUTA A TaKCI,I, TpaHCrIOpTHrl ptBXOAr4, HeBb3CTaHOBf,eMn AaHbUr{ r{ Apyru pUI3XOAlr, KOT4TO AOrrplrHaCrT 3a

npI,IBexAaHe Ha MaTepI{tu}ITe B roToB 3a TrxHoTo I,r3noJI3BaHe BrrA;

. foroBa [poAyKql4t Il He3aBbpII]eHo rlporr3BoAcrBo - lpeKr,rre pa3xoAr.r Ha Marepr,ranr.r H TpyA r,r [p[cflaAaulara ce
qacT oT [poI,I3BoAcTBeHrrTe HerrpeKr,r pa3xoArr [pr,r HopMzrnHo HaToBapeH Kanarlr4TeT Ha [por,r3BoAcTBeHr.rre

MOUIHOCTLI, C I,l3KIIOqeHLIe Ha aAMI{HI4CTpaTIIBHI,ITe pIBXOAI{, KypCOBUTe pBnI,IKn I,I pa3XOAI4Te [O [pI,IBneqeHI,I

$nuauconu pecypcr4.

Bxffo.{BaHero Ha nocrorHHnre o6utonpolr3BoAcrBeHlr prr3xoAr4 B ce6ecrofiHocrra Ha npor{3BexAaHara npo4yKu}ut
u norryQa6pl4Karll ce I,I3BbpIxBa wa 6azara Ha HopManeH Kanaqr.rrer. Vz6payara or ,{pyxecraoro 6asa sa
p€r3npeAeneHl{ero r,rM no rrpoAyKTr4 ca orpa6oreHrlTe MarulrHorracoBe no npolr3BoAcrBeHr,r fracrbur4.

llpn ynorpe6ara (npoAax6ara) Ha MareprriulHr.rre 3alacrr ce [3non3Ba MeroAbr Ha cpeAgo-npererureHara r{eHa
(ce6ecrofinocr).

Heruara peanrcr4pyeMa crbftnocr npeAcraBn{Ba upu6rusureJrHo orrpeAeJreHara rrpoAaxHa r{eHa Ha AaAeH aKrr.rB B

HopManHI{t xoA Ha crorraHcKa 4eftnocr, HaManeHa c upu6ru:nreJlHo o[peAeJreHr{Te pa3xoAr{ rro aoBbpruBaHero B

TtproBcKr,r BI,IA Ha ro3r,r aKTr4B u rrpu6truznreJrHo onpeAeJreHrrre pa3xoAu 3a peanLga\vt.

(u) TrproecKrr rr Apyru B3eMaHuq
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Tlproacxr,rre B3eMaHI4t ce orqr,rrar r{ [peAcraBflr urn SuuancoBrrr orqer no cnpaBeAnuna crofiuocr ua 6aga
crofinocrra Ha opl{rl]H€tnHo rtAaAenara Qaxrypa (ce6ecrofinocr), naualeHa c pa3Mepa Ha o6esqeHxara 3a
Hecr6npaemn cyutt. B cJryrlanre Ha pa3cpoqeHlr uarrlaHrrr uaA o6[.raftHr4Jr KpeAr,rreH cpoK, [pr4 Kor,rro He e

npeABuAeHo ,IIoITIJIHI{TeJIHo [JIaIqaHe Ha Jr[xBa IlJIIl nr,rxBara e 3HaqlrreJrHo ce ptBnlrrraBa o't o6wtaitttws, na3apeH
JII,txBeH rlpoueHT, B3eMaHr,HTa ce orleHrBar rrbpBoHarriurHo no rqxHara cnpaBeAluBa crofiuocr, a [ocJreABatuo - 11o

aMoprlr3l{pyeva crofigoct, cJreA rrpr4cnaAaHe Ha r{HKopnopupaHtn B TrxHara HoMlrHirJrHa crofinocr JrlDGa,
olpeAeJreHa rro MeroAa na eiperrunnara JrlrxBa.

llpn6lusurerHara orIeHKa za zary6u or cbMHI,rrerrHU u necl6npaenru B3eMaHr,rr ce [paBr,r, Koraro 3a

ct6ttpaeltocrra Ha wnaTa cyrlfa r,ull Ha qacT oT Hefl cbrrlecTByBa BI4coKa HecurypHocT. Ealancosara crofigoct ce

Kopr4rl4pa qpe3 Ll3[on3BaHero Ha KopeKTI,IBHa cMerKa, KbAero ce HarpynBar Bcr{trKlr o6eguenru, a cyMara Ha

:ary6ara or o6esuesxa 3a rrepuoAa ce [pr.r3HaBa B orqera :a nceo6xsarHr{r AoxoA xura "gpylr.r pasxoAu" (r
ne.ranoara wm sary6ara aa ro4uHara). B crry.{aure Ha rrocJreABaIIIo Bb3craHoBf,BaHe Ha o6esqeHxa ro ce locoqBa
rru "Apyru AoxoAr.r" (a ueuar6ara r4rrr4 sary6ara sa roAuuara) 3a cMerKa Ha HaMaJreHLre Ha KopeKTrrBa.

Hecr6upaeul,rre B3eMaHlrr ce lr3rrl{cBar, Koraro npaBHr.rre ocHoBaHlrr 3a roBa Hacrbrurr ( llpr.uroNenue (u)).

(H) Ilapu.uur cpeAcrBa n [apnrrHu eKBr{BaJreHTu

llapuvHlrre cpeAcrsa BKJIIoqBaT KacoBI4Te HaJI[tIHocrI4 I,r piBnnarqareJrHlrre cMerrr4, a lapr4qHr,rre eKBr,rBaJreHTr4 -

KparKocpoqHr4re Aerro3r,rrr{ s 6aHxu, vuilro opnrnHaJreH Maryplrrer e [o-MnJrlx or 3 (rpra) rraeceua .

3a qenure Ha r43rorBrHero Ha orqera 3a naprrrHr/rre rroroulr:
. naprlrlHllTe [ocrb[neHr{r or KJrr4eHTr{ r,r lap[qHlrre nrarraHr4rr KbM AocraBqwlg;z' ca npeAcraBeHlr 6pyrno, c

BKrrroqeH IIC Q0%);
. JrrxBr,rre rto floJryqeHr,r r,rHBecrLtqrroHHr.r KpeAlrrr,r ce BKJrroqBar Karo ruarrlaHur sa Quuancona 4e[uoct, a
Jrr4xBr{Te, cBbp3aurI c KpeAlrrr{, o6crryxnauu reKylrlara Ae[Hocr, ce BKJrrorrBar B oleparuBHa Aefiuocr;
. rIJIareHI{rr AAC no [oKynKu Ha AbJlrorpafiH[ arrusu or rryxAecrpaHHlr AocraBqnUu ce nocoqBa Ha peA

"[rareHI,I 4aHbl1t,t", a nplr AocraBKa Ha ArmorpafHlr aKTr,rBr{ or crpaHara ce nocoqBa Ha peA "rrarqaHlr.fl KbM

AocraBqnur4" KbM [aprrHlrre rrororlu or orrepar[Bna gefinocr, AoKoJrKoro roft ytacrna u ce Bb3craHoBrBa
3aeAuo r,r B oneparr4BHr{Te rrororlrr na ,{pyxecrnoro 3a cborBerHr{rr [epr{oA (naeceu).

r 6aHxosute oetpapaOrlz ca BKJIIoqeHI,I B cbcraBa Ha reKyurrre npr4Brer{eHr4 cpeAcrBa - KparKocporrHn
6anxosu 3aeMI,I, Ho ca upeAcraBeHl4 orAenHo B orqera 3a uapLrrIHI4Te rlorolru ga 6aza HerHo Ilr3MeHeHI,re 3a
nepr{oAa.

(o) TrproncKr.r rr Apyru 3agbJrr(eHus

Trproecrure r4 Apyrlrre reKyrur4 3aAbJrxeHuJr ce orr{Ilrar u [peAcraBqr au SuuaucoBr,u orrrer no crofisocrra na

oprrrrrHanHlrre Saxryplr (qeua ua upn4o6nnane), rorro ce npueMa 3a cupaBeAJrr,rnara crofiuocr Ha cAeJrKara r4 ure

6lAe tasurareHa s 6lAerqe cpeury rroJrfreHr,rre croKr,{ n ycJryrr{. B cnyrarare Ha pa3cpoqeHr4 nJraruaHr,rr HaA

ollrvaizluus KpeAr.{TeH cpoK, rrptl Korrro He e npeABHAeHo AorrbJrHr.rrenHo nnauraHe Ha Jrr,rxBa vJru JtvxBara

3Harrr{TeJrgo ce pa3nr,FraBa or o6ruafiHr,rr rra3apeH Jrr{xBeH npoueHT, 3aAbJrxeHr{rrra ce oueHtBar [bpBoHarrturHo rro

TrxHara crrpaBeAnr.rBa croftuocr, a uocJreABalrlo - no aMoprl43l,Ipyeva crofinocr, cJreA rrprlcnaAaHe Ha

IrHKop[oplpaHara B Tflxuara HoMr{HiIJrHa croilsocr JIuxBa, onpeAeneHa no MeroAa na erperrannuta rw<Ba

(llpruoxeuue (r)).

(u) JluxnonocHn 3aeMrr H Apyrn [prrBJreqeHu {nHauconu pecypcr

Bcuqxu 3aeuv rr apyru [pr.rBreqeHr.r $unauconu pecypcu rrbpBoHaqilJlHo ce [pr.r3HaBar v oueH{Bar no
ce6ecroftsocr (uounHarua cyua), Koflro ce rrplaeMa 3a crlpaBeAJrr{Ba croftuoct Ha noJD {eHoro no cAeJrKara, HerHo

or rrpeKlrre pa3xoAr.r, cBbp3aur,r c re3u 3aeMu vr [puBneqeHr,r pecypcl,t. CreA rupsoHaqilnHoro rrprir3HaBaue,

JurxBoHocHr4Te 3aeMr4 rr \pytur [p[BreqeHr.{ pecypcu, nocJIeABauIo ce oueruIBar no aMopru3r.rpyeMa croftHocr,
orrpeAeJreHa qpe3 rtpruaraHe Ha MeroAa na eQerrunHara JIr,rxBa. Arr.roprra:upyeuara crofiHocr e r,BqlrcJleHa Karo

ca B3erlr [peABr.rA scnqru'BraaoBe raKcn, KoMr{cuoHHr4 rr Apyru prBxoAI,I, BKJI. AI4cKoHT vtJv4 rpeurfl, aco:-]:z'lrpartt

c re3r.r 3aeMu. Ileqal6ure u zary6ure ce qp[3HaBar B orqera sa sceo6xBarHu.rl AoxoA (n neval6ara wr'w zaryfara
:a nepr.roAa) xaro rpnHancoBr.r [p[xoAt4 ,tru ptt3xoAr,r (nro<nu) rpes [epl{oAa Ha aMoprr.r3aw. LUtw Koraro

3aAbJrxeHwrra ce orlr{ruar r.ur4 peAyllupar (Ilpr.rroxenue (r)).
Jlrxnouocsl.rre 3aeMr4 r4 Apyru [pr.rBreqeHr,r Qunanconu pecypcr4 ce rracut[uqllpar xaro reKyIqI{, c LI3KrIoqeH[e

Ha qacrra or rflx, 3a KoflTo ,{pyxecraoro nua 6e:ycJroBHo rrpaBo Aa ypel.v 3aAbJIXeHI{ero crl B cpox na.u 12

Meceua oT Kpafl Ha orqerHr4Jr nepl4oA.
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(p) loxoau Ha repcoHarra

Tpynonnre lI ocllrlpl'IreJlHl4 orHolueuua c pa6orHrrrlr{re r4 cJryxurenrrre n MeAnra A[ ce ocuoBaBar Ha
pa:uopea6ure sa KoAexca Ha rpyAa r.r Ha pa3nopeA6nre na Aeficruarroro ocrirypr{reJrHo 3aKouoAarencrBo B
PFrmapr.u.
ocuosHo 3aAbJIXeHI4e Ha Apyxectsoro B KaqecrBoro My ua pa6oroAareJr e Aa Lr3BbpruBa 3aAbJrxr4TenHo
oc[ryptBaHe Ha Haervf' nepcoH€IJI ra Qong "lIeHcI,Iu", AonbJrHrrreJrHo 3aAbn)KlrreJrHo neucr,roHHo ocr4ryp{BaHe
(A3ilo), SosA "o6ulo :a6olssaHe H raaftquHcrso" (O3M), QonA "Be:pa6oruqa", SonA "TpyAoBa 3no[oJryKa u
npoSecuoualHa 6ortect" (T3IIE), QonA "lapaurlrpane B3eMaHrrr na pa6oruuqlrre rr cJryxnrernre" (fBpC) u
3ApaBHo oc[rypf,BaHe. Pa:uepure Ha ocI{rypI,IreJIHI4re BHocKr.r ce yrBbpxAaBar cbc 3axoHa sa 6roAxera na IOO
u 3axosa :a 6roAxera na H3OK 3a cborBerHara roAlrHa. Bsocxure ce pa3[peAeJrf,r MexAy pa6oroAarelr u
ocury?eHoro JII{ue B cborBercrBlre c [paBlrnara or KoAexca 3a coqr4arrHo ocr4rypsBaHe (KCO).
Ocurypnrelnl,ITe I{ neHcI4oHHI,I IUIaHoBe, rrprrJraraHr{ or ApyxecrBoro B KaqecrBoro My na pa6orogareJr, ce
ocHoBaBar ua 6urapcxoro 3aKoHoAareJrcrBo Ia ca ruraHone c 4eQuur{paH[ BHocxn. flprl re3rr rrJraHoBe
pa6oroAarenf,T nnaua MeceqHo onpeAeneHlr BHocKr,r B AbpxaBHr{re Sou4 "lleHcuu", QonA 

,,O3M',, 
Qou4

"6e:pa6outqa", Sou4 "T3[IE", OoHA "fBPC", KaKTo I{ B yHlrBepcannr,r u npoQecr4oHaJrHrr neHclronHlr oonao"e -
ga 6aza Suxcrapauu rlo 3aKoH rlpoqenrn v Hytv'a [paBHo uJIII KoHcrpyKTprBHo 3aAbJIXeHr{e Aa AolJrarJla BbB

QoHlonere 6tAeuu BHocKta B cJD IaIlTe, Koraro re HrIMar AocrarbqHo cpeAcrBa Aa lr3rurarf,T Ha cborBerHure
rutua sapa6oreHl,ITe or rflx cyMlr 3a rreplroAa Ha rpyAoBr.ur r,IM crax. AnalorurqHu ca r{ 3aAbnxeHvrra no
oTHOrUeHr{e Ha 3apaBHOTO Oc[rypf,BaHe.
Ktlt lpyNecrBoro H.rrMa cb3Aa,rleu u $yuxquourzpau.{acreH go6pononeu ocurypr4renen Son4.

Kpamxocpovau doxodu
Kparxocpo.tttllTe .qoxoAr,r 3a nepcoHala noa Ooprraara Ha Bb3HarpaxAeHr{rr, 6onycu r{ coqrrzlJrHlr AonnaqaHl{Jr r,r

npu4o6unxu (nsucxyeuu B paMKlrre na 12 ueceqa cneA Kpaf, Ha rrepuoAa, s xoilro [epcoHanbr e rronoxlrJr rpyA
3a rf,x r,rJrrl e lr3[bnHr4Jl Heo6xoAl,nllute ycronua) ce [pr,r3HaBar Karo pa3xoA B orqera ga sceo6xsarHur AoxoA (s
ueqal6ara utm sary1ara 3a roArrHara) n uepuo4a, n xofiro e rroJroxeH TpyAbr 3a rf,x Lrnu ca lr3rrbJrHeHlr
Ir3trcKBaHI4.flTa 3a rsxHoro rroJDAraBaHe, r,r Karo reKyulo 3aAbnxenr,re (cleA upucnaAaHe Ha Bcr{rrKr,r lnarenr4 Beqe
cyuu t4 noJlara[Iu ce yaptNxra) B pBMep Ha HeALIcKoHTVpaHara rrM cyMa. ,{rlxuuure or ApyxecrBoro BHocKr4
IIO COIII4IUIHOTO I{ 3APABHO OCIIryP{BAHE CE UPI'I3HABAT CbIUO KATO TEKYIII P'}3XOA I4 3AAbJIXEHVE B HEAI4CKOHTNPAH
pa3Mep, 3aeAHO 14 B rlepl4oAa Ha HarrucJreHr{e Ha cborBerHr,rre AoxoAl.r, c Konro re ca cBbp3aHu.
Krrr.t Aarara Ha BceKtl Qnnaucon orrrer ApyxecrBoro rrpaBu orIeHKa H rrpr43HaBaHe Ha cyMara Ha pa3xoAr4Te no
HarpynBarrlr,rre ce KoMrreHclrpyeMr,r orrrycKlr, Kof,To ce oqaKBa la 6n!.e r,r3flnareHa Karo pe3yJrrar or
HeII3IIoJI3BaHoro rlpaBo Ha HarpyrlaH ornycK. B oqeurara ce BKJrIor{Bar npr.r6lnrurelHara [perleHKa 3a pa3xoAr{Te
3a caMI,ITe Bb3HarpaxAeHI,It ll pzI3xoAI,ITe 3a BHocKr,r [o 3aAbJrxllTeJrHoro o6ulecrseHo r4 3ApasHo oc[ryptBaHe,
rouro pa6o'roAareJrrr AbJrxr{ Bbpxy re3u cyMr.r.

firnzocpovna doxodu npu neHcuoHapsHe
Clrlacuo KoAexca Ha rpyAa z Koremunuut rpyAoB AoroBop pa6oro4arelf,r e 3aAbnxeH Aa lr3ruraura Ha
lepcouaJla npl{ HacrbnBaHe Ha neHclroHHa Bb3pacr o6e:qereuue, Koero B 3aBr{cr,rMocr or rpyAoBr4rr crax B

rpeArlpl{trl.rero Moxe Aa BapHpa MexAy 2 u 6 6pyrur.r pa6oruu 3a[Jrarlr KbM Aarara Ha npeKparflBaHe Ha
TpyAoBoro rIpaBoorHoIIIeHIre, [pI4 rpyaon crax HaA l0 roAuuu (flplrnoxenr,re 20). llo cBorrre xapaxrepr{crr.rKr.r
Te3u cxeMI,I [peAcraBnrBar rrJraHoBe c AeQr4HlrpaHr{ AoxoAlr.
Zs'ItlcreHuero Ha pa3Mepa Ha re3I,I 3aAbJrx(eHr,rq HaJrara fracrlrero na rnalnQuqnpaHr4 aKTrcepv,3a ra Moxe aa
ce o[peAeJIIr rflxHara ceralrlHa croftsocr KbM Aarara Ha orrrera, rro Korro re ce [peAcraBrr B orqera 3a

SuuaHconoro cbcrof,He, Kopl.rrllpaHa c pa3Mepa Ha Henpr{3Harr{Te aKTroepcxu neqal6lr w, zarylu, a pecn.
I,l3MeHeHI4ero s crofiHocrra I{M, BruI. [pLBHarr,{Te aKTroepcKr,r neqal6u u zary6u - B orqera :a nceo6xaarHlur AoxoA
(neuan6ara wu zarydara sa ro4unara).
Pa:xoAl'Ire 3a MI,IHzIJI crax ce lprl3uaBar BeAHara B ofiera sa sceo6xnarHarr AoxoA (rurr,r ueuan6ara vrfii rary6ara
3a roAl{Hara). Kru Aaraia Ha BceKLt roAI4IueH $unaucon orqer, ApyxecrBoro HiBHaqaBa cepru$nqnpanra
AKTIOEPU, KOIITO II3AABAT AOKJIAA C TEXHI4TC N3II},CTEHUr OTHOCHO AbNTOCPOqHUTC MY 3AAbJIXEHI4,'I KbM TICPCOH'UIA

sa o6e:uereHll{ [pu fleHclrtoHl4paue. 3a Irerra re rrpunarar KpeAlrrHr{r MeroA Ha [porHo3Hr.rre e$yrHrr\u.
Cerauuara croftnocr Ha 3aAbnxeHl,Iero [o 4eQnur.rpanr.rre AoxoAlr ce r,r3qr,rcJrrBa qpe3 ArlcKoHTrdpaHe Ha

6tAeulure [apur{Hl.r rroror{[, Kor.rro ce oqaKBa Ea 6rRat r{3rurareHr{ B paMKr.rre Ha Marypr,rrera Ha roBa
3aabnxeHl,Ie la nplr lr3rlon3BaHero Ha JII{xBeHr,rre paBur{rua Ha AbpxaBHH AbnrocporrHrz o6luraqzn, AeHoMrrnupaHr,r
a 6rrrapcxu lera.
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Arrroepcxure neqar6u n zary1u npol,I3Tr{rrar or rrpoMeHlt B aKTroepcKr{Te npeArroJroxeHurr r,r oil,rra. Te3u, xorEro
HaABI4IuaBar Kopl{,{opa or l0o/o crlp{Mo ceraluHara croftnocr Ha 3aAbJIXeHr.{ero rro AeQuuupanr,rre AoxoAr.r B Kpafl
Ha roAl{Hara ce npI,BHaBar neta6asHo B oTqera ga nceo6xnarHr.rt AoxoA (rru ne.ral6ara urw:ary6ara ra
roauHara) 3a [epr4oAa, s xoftro Bb3HlrKBar.

hgMeHeHutra B pa3Mepa Ha 3aAbnxeHUATaHa ApyxecrBoro KbM rrepcoHana sa o6esuereHUt rpuneHcr{oHr{paHe,
BKJI. I{ JIIIXBaTa OT pUBrpbIUaHeTO Ha CeralrrHaTa CTOIUOCT H [prl3HaTlrTe aKTnepCKr4 ueqal6n u:m Zary6u Ce
BKJIIoqBaT KbM pa3xoAI,I 3a nepcoHana B ofiera ga sceo6xsarHr,rrr AoxoA (rru neval6tta urv zary6ata za
roAuHara).

,{oxodu npu HanycKaHe

Ctmacso pasnope46nre na KoAexca Ha rpyAa, pa6oro4arerflT vMa 3aAbnxeHrle Aa r43rrnaru rrplr [peKparrBaHe
Ha TpyAOBIUI AoroBop, [peAI{ neHcI,loHLIpaHe, o6esuetenu-s sa:
. Hecna3eHo rrpeAr43Becrr4e - 6pyrnoro'lpyAoBo Bb3HarpaxAeHr4e 3a eAr{H Meceu;
. nopaAu 3aKpIrBaHe Ha npeAlpLIJITI,Iero r{Jrlr Ha qacr or Hero, cbKpauraBaHe B urara, HaMaJrf,BaHe na o6eua Ha
pa6ora u cnupaHe ua pa6ora 3a rroBeqe or 15 Alllr y \p.- 6pyrnoro rpy,rloBo Bb3HafpaxAeHr.re 3a eAr,rH Meceu;
. npn [peKparrBaHe Ha rpyAoBr.rJr AoroBop [opaAr4 6olecr - o6e:uleresue B pa3Mep ua 2 6pyruu MeceqHr.r
pa6ornu 3a[narr4;
. 3a HeIl3rIOJI3BaH rIJIareH IOAI{IUeH OTrryCK - 3a CbOTBeTHUTe rOAr4HI'r 3a BpeMero, Koero ce IIpn3HaBa 3a TpyAoB
CTAX.

.{pyNecrooro npr,r3HaBa 3aAbnxeHr{r KbM rrepcoHz}Jra rro AoxoAI4 rrpr.r HarrycxaHe rrpeA[ HacrbnBane Ha
reHcuoHHa Bb3pacr, Koraro e AeMoHc'rplrpau o6nlprnaru aHraxr,rMeHT, Ha 6asa aHoncupaH rrJraH, Aa ce [peKparr{
TpyAoBr{tr AoroBop cbc cborBerHtrre Jrlrqa 6es Aa rrMa Bb3MoxHocr Aa ce orMeHr,r, wfir trpvt Soprrlalnoro
[3AaBaHe Ha AoKyMeHTI4Te 3a 4o6poaolno HarrycKaHe, AoxoAu IIpn HarrycKaHe, rurarr{Mlr cleA loneqe or 12
Meceqa, ce AI,IcKoHTI4par I,I npeAcraBf,T B orqera sa (pmaHconoro cbcrorHr4e rlo rqxHara cerarxHa croftnocr.

(c) AtcunouepeH Karr{TaJr n pe3epBu

MeAnxa A,{ e arquouepHo ApyxecrBo Il e 3aAbnxeHo Aa perncrpr{pa n Tlprorcrr.rJr pen,rcrbp onpeAeneH pa3Mep
Ha qKquoHepeH Kanumua, xofito Aa cJryxI,I xaro o6egueqeHl4e Ha B3eMaHlrf,Ta Ha KpeAnroplrre Ha ApyxecrBoro-
rvaftra. Axquonepure orroBaptr 3a 3aAbJrxeHuaraHa ApyxecrBoro Ao pmMepa Ha cBoero aKrlr,rogepHo ) racrue B

KanI4TaJIa I'I MOraT Aa [peTeHAr4paT Bp:bqaHe Ha ToBa ] {acTr{e caMo B npolr3BoAcTBO nO JrlrKBI4AaW4A Vil4
HecbcrotrTenHocr. ,{pyxecrBoro ofiItra ocHoBHI{JI clr Karrr,rr€ur rro HoMlrHtuIHa ctoftHocr Ha perHcrpr.lpaHr.rTe B

cbAa aKur.ru.

Ofpamno wKyneHu cofcmeenu aKquu
O6parno LI3Ky[eH[Te co6crBeHl4 aKIInu ce [peAcraBflT Karo npoMf,Ha B aKrrr{oHepH}u Ka[r,rrzlJr.

Ctr:racso I,I3I,IcKBaHr{Jrra na TrproncKurr 3aKoH r,r ycraBa, ApyxecrBoro e AIbxHo 4a Soprr.rlrpa Ia pe3epB - rrtpoud

P$epqea", Karo [3TorrHr,rqu na 0ouAa Motar Aa 6lAar:
. Hail-MzlnKo eAHa Aecera or neqal6ara, Koqro ce orAenfl AoKaro cpeAcrBara arn QoH4a Aocrr{rHar eAHa Aecera
qacr or aKIrI.IoHepHI{t KaTII,IT€uI TIJII,I no-roJrf,Ma qacr, onpeAeneHa rro perueHrre ua O6uloro cl6pauue na
aKrlr{oHepr.rTe;

. cpeAcrBara, noJD/qeHI,I HaA HoMI,tHzuIHara crofiHocr Ha aKunr.rre IIpu E3AaBaHero lrM (uperuueu pesepn);

. Apyrr4 rr3TorrHr.rqu, npeABr.rAeHH IIo perueHHe Ha o6uloro cr6panue.
Cpetrcruara or Qouaa Momr Aa ce I43[oJr3Bar caMo 3a noKpr,rBaHe Ha roAr{rxHara sary6a u ua rary6u or
rIpeAxoAHIr roAI{HI4. Koraro cpeAcrBara sre QoHAa Aocrr,rrHar onpeAeJreur4fl B ycraBa Mr4HrlMr}JreH pa3Mep,

CPEACTBATA HAA T€I3I4 CYMA MOIAT AA 61DIAT I,I3TIOJI3BAHI,I 34 YBEnI,FIaBaHe Ha aKunoHepHI,Is Ka[uTaI.

<Doad PesepeeH BnrtoqBa u npenurtaunm pqteps, Soprrrr.rpan Karo pa3nrrKa or eMlrcuonHara r4 HoMr{HrrJruara

crofiHocr Ha aKIII{I{Te rIpI{ yBeJIrueHI,Iero Ha KarII,ITaJIa nper 1999 r., KaKTo n pa3nr4xara MexAy rleHara npu
o6paruoro IBKy[yBaHe Ha aKrlr{u or crpaHa Ha apyxecrBoro-uafixa npes 2001 r. u [ocJreABaruara r,rM npoAax6a
orHoBo Ha aKrlr.{oHepure np* 2008 r,

Ilpeo4euauausm pueps - ulwomu, MstauHu u ofiopydeaae e $oprtaupaH or rroJroxrlTeJrHara pa3JrraKa Mexay
6araucosara croftHocr Ha r4Morlrre, Marul,rur{Te n o6opyAeauero r{ TexHlrre cflpaBeAnr,rBl.t ctoftsocru KbM Aarara
Ha r43BbprlrBaHe Ha rrpeoueHKaTa.
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EQexrrr Ha orcpoqeHr.rre AaHbrIr{ Bbpxy flpeoueHbqHr.rr pe3epB e orpa3eH ArrpeKrHo 3a cMerKa Ha ro3r4 p*epB.
llpeoueur.rullJlT pe3epB ce npexBbpnr KbM Harpynanu neqal6r{, Koraro aKTr{Br4Te ce ornrrcBar or orqera 3a

Qunauconoro cbcrotHl{e, BKn. [p]I upoAax6a vtrv ca HarrbJrHo aMoprlr3r.{paHu. llpeouenrqHr.rrr pe3epB BKJrroqBa

BclrqKI4 npeoqeuxr.r ua AurorpafiHlr Marepr{aJrHr{ aKrr.rBr.r r43BbprneHr,r B nepuoAa 1998-201I r.
B cyuara Ha npeouer{bqHl4l pe3epB He e BKJIIoqeHa peBaJlopr,r3a\uflTa Ha AbnrorpafiHure rr,rarepyraJtnt4 aKTrrBr4,

r43B1'pueHa Ha ocHoBaHr4e na llocraHoBJreHr4e Ha MC npez 1997 r. Tasu peBanoprcaqrlrr e [peAcraBeHa B

HacroflIqIIJIr orrrer Karo Apyrll pe3epBn. B csonre [peAxoaHr.r orqerr,r to31.12.2007 r.,{pyxecrnoro e nora3Bano
Ta3r4 peBaJropv3a\ul Karo npeoueHbqeH pe3epB, Ho cera cqr.rra qe [peAcraBsHero ft raro Apyrn p$epBu no-a,o6pe

rrre orpa3flBa Heftnara cbrrrHocr.3a uerra xtu 1.01.2008 r. e n:nrpmeHa Ii peKJracuQuraqu.s Ha cpaBgr{renHara

r.rHQopuauur 3a npeAxoaHr. [eprroAr{.

AunuAeurure ce [pr.I3HaBar Karo 3aA6JrxeHr4e B rrepuoAa, s roftro e B3ero pe[reHr{e ua Oduoro cl6paune ua
aKrlr4oHepr4Te 3a onpeAeJlf,He Ha rexHr{r pa3Mep.

(r) OuHaucoBr{ rrHcrpyMeHTu

H e dep u e amu e n u tp u n an c o s u u Hcmp))M e Hmu
HeaepunarnnHure QnHancoBr.r r,rHcrpweHrrl rrpeacraBJrf,Bar Karrr,rrruroBr4 r4HBecrr{uurr r,r AbJrroBn r.rHcrpyMeHTu,

TbproBcKr4 n Apytu B3eMaHur, napw v lap[qHlr eKBr{BirJreHTI4, 3aeMlr 14 TbproBcKl.r 3aAbnxeHlIJI.

HeAepuearnsHure QnuaHcoBr{ rrHcrpyMeHTLI ce [pu3HaBar rrbpBoHaqi]JlHo rro clpaBea.lusa crofiHocr. CleA
rrbpBoHaqaJrHo rrpr43HaBaHe Qunauconure [HcrpyMeHTr,r ce oueHrBar raKa, KaKTo e orrr{caHo no-Aony.
@uHaHcosr4 rrHcrpyMeHTu ce [pr,r3uaBar roraBa, Koraro ,{pyNecrnoro craHe crpaHa uo AoroBopHr,rre ycnoBlrrr Ha

r4HcrpyMeHTa, @nHancosure aKT[Blr npecraBar ra 6r&ar uprcHaBaHr{ aKo AoroBopeHlrre [paBa Bbpxy uapruHr4Te

florour,r or (lunanconnrr aKTr4B He ca Beqe B€IJII,IAHIT unra ,{pyxecraoro [pexBbpnu SuHaucon[rr aKTr,rB Ha rperr,r

ruqa 6er Aa 3aAbpxa KoHTpoJr rrlrrl 3HaqI,ITenHI,I pI4cKoBe I{ r.r3roAl4 or aKTI{Ba. lloxyurcnre n npoAax6ure ua

rfrananconn aKTr,rBrr upu o6uuafiuara Aefinocr ce ocrreroBoArBar KbM Aarara Ha cAeJrKara, T.e. Aarara Ha Kof,To

,{pyxecrnoro e noeJro aHraxHMeHTa 3a rroKyrrKa luu upo4ax6a Ha aKTlrBa. @nnaHcos[rerracvrBr npecraBar Aa
6rAar nplr:uar,ann, aKo 3aAbnxerutrca Ha,{pyNecrnoro o[peAeJreHr,r B AoroBopa He ca Beqe BaJrnAHr,r, unv ca
ocso6oAeur,r r,rJur orMeHeHn.

(Dunancoeu aKmueu

,{pyNecrnoro xnacnduqupa cBolrre ipuuauconu aKTI4Br{ B cneAHr,rre Kareropuu: "3aeMrd (rpe4rarra) r4 B3eMaHr,rr".

KnacuQrarauvriTa e B 3aBncr4Mocr or cbulHocrra rr rleJrr,rre (npeAuasuaveuuero) ua Qlruaucou,rre aKTrrBlr KbM

Aarara Ha rflxHoro npu4o6unane. PrxoroAcrBoro oflpeAem macu$uKalryrtra ua tpuHancoBlrre axrlrBr{ Ha

,{pyNecrnoro KbM Aarara Ha nr,pBoHaqaJrHoro lrM npIBHaBaHe B ofiera:a QunaHconoro cbcrorHlre.
O6nrafiHo ,{pyxecrnoro [pr.r3HaBa B ofiera :a Quuauconoro cbcroqHue QuHanconI,ITe aKTr,rBr,r Ha "Aarara Ha

rtplyoaHe" - Aarara, Ha Korro ro e noeJro aHraxr{MeuT Aa 3aKy[u cborBerHl4Te QuHanconu aKTrrBr{. Bcuqxn

$uHaHconz aKTlrBlt ce orleHrrBar rro rf,xnara clpaBeAJrlrBa crofiuocr nnloc [pexI,ITe pa3xoAI,I no rpaH3aKullsra.

@rurancoeure aKTr,rBrr ce ornr{cBar or orqera :a tpunancoeoro cbcrotHl,re Ha ,{pyxecrBoro, Koraro rlpaBara 3a

troJD raBaHe Ha naplrrrHr4 cpeAcrBa or re3l4 aKTHBr,r ca lr3TeKJrr{, LUIU Ca [pexBbpJleHr4 n ,{pyxecreoro e

npexBbpnr4no cbruecrBeHara r{acr or prrcKoBere LI [oJI3Irre or co6crseHocrra Bbpxy aKTI{Ba Ha Apyro ApyxecrBo
(nr.rue). Axo ,{pyNecrBoro [poAbJrxaBa Aa Abpxrl cbu{ecrBeHara qacr or pl,IcKoBere u [oJt3I,Ire acouIII{paHLI cbc

co6crseHocrra Ha AaAeH rpancQepr,rpau Qunaucon aKTlrB, To npoAtJlxaBa Aa npI{3HaBa aKTI,IBa B ortlera 3a

rpuHauconoro cbcrosHue cu, Ho rrpl{3HaBa cbruo }r o6esneqeHo 3aAbnxeHl{e (:aev) 3a rIoJryqeHI,ITe cpeAcrBa.

Kpedumu u 63eMaHua

Kpeguul r,r B3eMaHr,rr ca HeAepuBarnnru QuuaucoBr,r aKTlrBr,t c Qrarcupauu ruu ycraHoBI,IMI,I [nauIaHI,IrI, KoI4To He

ce Korlrpar Ha aKTr{BeH na:ap. Te ce oueHrrBar B orqera ra Qunanconoro cbcrotHl{e uo rtrxHara aMoprl43l4pyeMa

ctofiuocr trpu t43rron3BaHero Ha MeroAa na erper:runuara JI[xBa, HaMtrneHa c HarlpaBeHa o6e3ueHKa. TeeI,t axrltstl
ce BKJrrcqBar B ApyxecTBoro Ha reKyl{r.rre aKTr{Bn, Koraro Marypr{TerbT I4M g B paMKl.rre Ha 12 ueceua ulru B

odlrqaen oleparlrBeH ur,tKbil Ha,{pyxecrnoro, a ocraHaJlltre - Karo HereKyIqI{.

Taau rpyua tpnuauconu aftrunu BKJrroqBa: TbproBcKll l{ Apyrrl B3eMaHI4t or KoHTpareHTI,t I,I TperI,I nl4ua, lap]rqHl,r

cpeAcrBa w napwrltr eKBr4BUreHrlr or ofiera ra $nnanconoro cbcrof,Hlre (llpluroxeulrr (l), (ivr)). Jlnxnenu.rr

AoxoA rro "Kpegurlrre I{ B3eMaHutra" ce npn3HaBa Ha 6ara e$exrunHa JIpD(Ba, ocBen npl4 KparKocpotlHnre

B3eMaHr,r.f, iloA 3 Meceua, KbAero [pl43HaBaHero Ha raKaBa JII{xBa e HeocHoBaTeJIHo Karo HecblUecrBeHo It B

paMKr,rre Ha o6uqaftsr4Te KpeAr{THr,r ycJroBr.It. Toft ce npeAcraBt B orqera ga nceo6xnarHl,Lr AoxoA, KbM

"$unauconn rtprlxogu".
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Kllt rpar Ha BceKu orqereH nepr{oA,{pyxecrnoro oueHrrBa A&trv ca Hacrbrrr,rJrrr ct6vrrus u o6ctosrercrBa, Kor4To

rloxa3Bar HaJIrrtII4ero na o6exrusHl{ AoKuBareilcrBa, Halrarauru o6esueHKa Ha KpeAr.rrr{Te r{ B3eMaHu.rrra
([lpnnoxeuue (q)).

(Duuuacoeu nacuqu
@unaHcosrdre [acr{BrI BKJrroqBar raeuu (xpegraru), ta4uxeHr4rr KbM AocraBqr,ruu I,r Apyr}r KoHTpateHTrl.
llrpnonaualHo re ce [pH3HaBar B ofiera :a Qunanconoro cbcrorHr4e no crrpaBelrl.uBa crofinocr, HerHo or
npeKI4Te pa3xoArr no rparcaKrll.lllrca, a nocJreABarrlo - rro aMoprtr3rrpyeMa croftnocr no Meroaa ua erpexrnnuara
nrxaa (llpunoxeHr4rr (o),(n),(p)).

(y) flaurull Bbpxy ueqar6ara

Tercyryume daur4u 6'bpxy nevar6ama ce olpeAeJlrr B cborBercrBr4e c r,r3r4cKBaHt4rTa Ha 6urapcxoro AaHbqHo
3aKoHo4arencrBo - 3anoua 3a Kop[oparllBHoro floAoxoano o6laraue. HolruHalnara AaHbqHara craBKa 2a2012 r.
e l0o/o. (2011 r.: l0 %).

Omcpoueuume dautqu ce onpeAeJlflT qpe3 rIpI{JIaraHe na 6anancour [acnBeH MeroA no orHorlleHrle Ha Bcr{rrKI4

BpeMeHHI{ pinJrr{Krr KbM Aarara ua Qunaucou,rJr orqer, Kor{To cbrrlecrByBar MexAy 6alagcowrre ctofittoctu u
AaHbqHuTe ocHoBr4 Ha oTAeJIHrrTe aKTnBr,r u nacvBr4.

OrcpoveHure AaHbr{Hu \acvBw ce [pLI3HaBar 3a Bcr{rrxr,r o6laraeuu BpeMeHHI.i pul3JrrKr{, c r,r3KJrror{eHlre Ha re3r,r,

rlopoAunl4 ce or rIpI,I3HaBaHero Ha aKTrrB wn uacr4B, xofiro xlrr,r Earara Ha crolaHcKara onepauur He e noBJrr.r.fl;r

Bbpxy cqeroBoAHara n AaHbr{Hara nevzur6a/(sary6a).
Orcpovenltre AaHbrIHu aKTnBL ce [pI,I3HaBar 3a Bcr{tIKLt HaMarr.reMrr BpeMeHHr{ pa3Jrl4xrr n 3a Heu3noJl3BaHr,rre

AaHbqHI4 3ary6vr, Ao crerleHra, Ao Kotro e BepotrHo re Aa ce nporBrr o6parno u \a6tIie reHep[paHa s 6lAeule
Aocrarr,qHa o6laraervra neqal6a wfii Aa ce flpoflBrr o6laraeuu BpeMeHHr{ pa3JrrrKr,r, or Kor,rro Aa Morar Aa ce
[pI{c[aAHaT Te3I'I HaM€UIteM[ ptBJII4KI4, C r,r3KJrIOrreHI{e Ha pa3JrnKI{Te, nopoAr{Jrr.r Ce oT rrpLBHaBaHeTo Ha aKTUB trJrr,r

nacI,IB, xofiro ffiu \utara Ha cronaHcKara onepaqr,rJr He e IIoBJlr,r.sJr Bbpxy cqeroBoAHara I,I AaHbqHara
nevan6a/(sary6a).
Ealanconara crofiHocr Ha BcrrrKr{ orcpoqeHu AaHbqHr.r aKTrrBLr ce [perJrexAar Ha BcflKa [uta Ha ofiera 3a

$uuanconoro cbcroqHl{e n ce peAyrrnpar Ao creneHTa, Ao Korro e BeporrHo re Aa ce upoflBrr o6parHo u La ce
regepl{pa AocrarbqHo o6laraeua neqan6a uJI[ npof,BrBaulrl ce npe3 cburrrf, rrepnoA o6laraeruu BpeMeHHlr
pit3JurKlr, c Kor,rro re Aa Morar Ia 6r4ar [puc[aAHarr4 r,rJrr,r KoMneHcvpankr.

Orcpoueunre AaHbIII,I, cBbp3aHI{ c o6ertu, KoI{To ca Apyrr,r KoM[oHeHTr{ Ha sceo6xBarur4.f, AoxoA r.ilrr.r ca orqereHr4

AI,rpeKTHo s co6crseHru Kalr,rriur r{Jrrr Apyra 6anancoea rro3rruur, cbrrlo ce orrtr4Tar Ar'rpeKTHo KbM cborBerHl,rt

Apyr KoMrroHeHT Ha Bceo6xBarHr.{r AoxoA Hnr,r Ka[rrrirJroB KoMnoHeHT unvr6wralacoBa rro3r,ruwr.

Orcpo.reuure AaHbqHI4 aKTuBLI 14 uacvrBr4 ce oqerulBar ua 6aza AaHbqHI,ITe craBKLI , KoI,ITo ce oqaKBa Aa ce

npunamr 3a [eploAa, nper xofrro aKTuBr,rre rqe ce peanu3upar, a [aclrBr4Te rqe ce ypeAf,r (uoracrr), Ha 6asa

AaHbrIHLrre 3aKoHI,I, KoI{To ca B culra rrJlrr B roJIrMa creneH Ha cr{rypHocr ce oqaKBa Aa ca B cula. llplrroxeHara
AaHbqHa craBKa xrrvr 3 1.03.20 l2 r. e I 0 % (31.12.201 I r.: 1 0 %).

(Q) [oxoau Ha aKulrq

OcHosHure AoxoAr,r Ha aKulrJr ce lr3rrr,lcirflBar Karo ce pa3AeJru Heruara ueqar6a uln sary6a 3a rrepuoAa,

NOAJIEXAUIA HA PA3IPEAENEHI'IE MEX{.(Y AKIIIIOHEPI,ITE, NPI,ITEXATEJII'I HA O6UXTTOSEHU AKIIIII4, HA CPEAHO-

rrpererJrenr{Jr 6poft na Abpxanr{Te o6uxnoseHr,r aKrr,rr,r 3a nepuoAa.

CpeAuo-npereureHrnrr 6poft axryru [peAcraBJlflBa 6porr Ha AbpxaHure o6I.tKHoBeHr4 aKrrr{u B HaqaJroro Ha

lepfioAa, Kopr{rlrpaH c 6por ua o6paruo r,t3KyleHl{Te o6uKHoBeHL aKuI,II{ I{ Ha HoBorlnAaAeHr.rre raKr{Ba [pe3
nepr4oAa, yMHoxeH rro cpeAHo-BpeMeBr{r Qarrop. Toru Qarrop rcpa3tBa 6por na AHlrre, [pe3 Konro
KOHKperHUre aKrlulI ca 6wv grpxauu, cl]p{Mo o6rquq 6po[ ua AHr4Te npe3 nepr4oAa.

llplt xanurarvlarrvtfl,, AonbJrHI4TeJrHa euvrcus r{nll piBAenf,He, 6potr na o6urnoeeHl,ITe aKur&r, Kor,rro ca B

o6prueuue Ao Aarara Ha'ToBa cb6urue, ce Kopl4rnpa,3a Aa ce orp€t3l{ [ponopulroHaJlHara flpoMf,Ha n 6por ua

o6uxnoseuprre aKrrnu o o6plqeHue raKa, cqrau cr6uruero ce e cJI)EIr{no B HasaJloro Ha npeAcraBesws lgrait-

paHeH nep[oA.
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(x) Cerrrreuru

,{pyxecrnoro uAernu$uuupa cBoI,ITe orqerHl4 cerMeHTr{ r{ orroBecr{Ba r.ru$oprr,raur,u rro cerMeHTlr B cborBercrBlre
c opmHlr3al{noHHara I,I orqerHa crpyKTypa, Itnon3BaHa or pbKoBoAcrBoro. Oueparurrrure cerMeHTlr ca
KOMTIOHeHTI'I ua 6usueca, KoI,ITo ce oUeHtBar peAoBHo or onpeAeneHo or pbKoBoAcrBoro Jrr{qe, Karo ce r.r3[oJrBa

$nuaHcoaara u oueparnBHa rln0opuaqr{;l, n3rorBeHa KoHKperHo 3a cerMeHTa, 3a rreJrr{Te Ha oueH{BaHe Ha
pe3ynrarrrre or AeftHocrra (ururlueunero) n pasnpeAenenr{ero Ha pecypcnre.
,{pyNecrnoro rocoqBa r.r3rrbJrHr,rreJrHr4rr AupeKTop Karo pbKoBoAprreJr, B3eMauI tJraBHr.rre oneparr4Bur,r pe[reHrlrr, no
cMI'rcbJIa ua MCOO 8. PtronoAcrBoro e onpeAenl4Jlo, qe crpyKTypara Ha HeroBr4r 6n:nec, npor.r3BoAcrBo r,r

Tt'proBllt c Qaprr,raUeerruHlr npoAyK'twuMeApr]J/'HcKlr KoHcyMarwBn> cJreABa Aa ce pa3rnexAa Karo ABa orrrerHr,r
celMeHTa - [poLI3BoAcrBo Ha SapuaUenru.rHl,I npoAyKTr,I u [porr3BoAcrBo Ha MeAlrqr{HcKlr KoHcyruarIIBI4.
Onepaureuure pe3yJITarI4 Ha orqerHltre cerMeHTH ce [penrexAar peAoBHo or IBnbJrHI,rreJrHr4rr Ar,rpeKTop Ha
ApyxecrBoro, B3eMaI{ ocHOBHHTe OnepaTr{BHrl pe[reHl{r, cBbp3aH[ c piBnpeAeneHlreTo Ha pec]?cr4Te,
6rcgNernpanero I,I TeKyurara oueHra 3a [ocrr.rnarr,rre pe3ynrarn. llocleAuara ce 6asupa Ha HaJrrrrHara orAerHa
BbrpelxHo-ynpaBJreHcKa nnQoprr,raqr,r.a Ha Hr4Bo [polr3BoAcrBgH uex rr Apytu [apaneJrHrl o[eparlrBHr4 pa3pe3rr 3a
6ulueca, o6o6uleua 3a cerMeHTtrre B rrptrerr{r Soprtlar 3a cerMeHTHa ofierHocr.
Cerueuruure aKTLIBH, rtaclrBl,t, pec[. nprxoAr,r, piBXoAIr I,I pe3yJlTaru BrurroqBar re3I,I, KoI,ITo uorar Aa 6r,qar
,qUPEKTHO OTHECEHI4 KbM CbOTBETHIU CEIMEHT, KAKTO I,I TAKI.TBA, KOI,ITO MOIAT \A 6'SAAI PA3NPEACJICHI,I HA PA3WHA
6asa.

Pe:ynrautre or 4efiHocru, KoI,ITo ce cqlrrar ra cnyraftnu cnpflMo ocHoBH[Te rrrnoBe orrepaquu (leilnocrr,r) ua
.{pyxecTBoTo, KaKTO n Hepa3[peAeJIeHI,ITe rIplIXOAr{, piI3XOAr{, \acrtBr u aKTII^BLI, Ce OTqrrTaT oTAeJIHO B rr03r,t3trus
"o6u1r". Tesn cyrrau o6rrafiHo BK;rroqBar: Apyrr,r AoxoAu or Aefinocrra, pinxoAtr za lucrpulyuux t4 peuru,ria:ltw,
aAMr{Hr,rcrparuBHr{ pa3xoAu, peufir3LrpaHr{ r,r HepeaJrL.Rl1.patli.r/, ne.{ar6u u zary6u or cAeJrKr,r c narryra, o6uu
TbproBcxlr Lr Apyru B3eMaHlH, o6ulra ftproscKr.r r,r Apyr[ 3aAbJrxeHr{Jr, rrorr) reHr,r 3aeMu, ocBeH aKo He rrporr3Tlrqar
or Aefisocrra 3a KoHKperHI,It cerMeHT, 3aAbJrxeHrur KbM rrgpcoHilna, pint{eru rro aaHbuu, HereKyrqu aKTI,IBrr r{
\acvBr4.
llpmarauara cqeroBoAHa rIoJII,ITuKa 3a orr{IaTaHero lro cerMeHTI{, orpitsf,Ba ra3lr, Kotro ce IBTISJI3Ba or
ApyxecrBoro r,r 3a r,r3torBrHe Ha rry6lrvHr{Te My orqerr,r no 3aKoH.

Budoee cezileHmu
Ifpousaodcmso u mtpeozun c Qapua4eemuvwu npodyrcmu
OcHosH[re [poAyKroBL{ rpy[u, KoLITo ce peanr.r3r4par or cerMeHra ca neKapcrBa c peqenra r.r lexapcrna 6es
JreKapcro [peAnr4caHl,re, xpaHLITeJrHr,r Ao6aBKu, gr6no-gl6oneKapcxr.r [poAyKTr,r u ruaMrroaHlr.

flpousoodcmso u mbpeozun c ueduquucxu KoHcyMamulu
OcHosHI,Ire [poAyKToBI{ rpynu, Kor.{To ce peiurr43r.rpar or cerMeHTa ca ilracrvpLt, MapJreHr,r KoMnpecr4, 6uHrose u
Mapnr.

(u) Ilpeuesrcn Ha pbroBoAcrBoro or o[peAeJrqulo 3HaqeH[e rrpu rrp[JraraHe cqeroBoAHara rroJrr.rrr.rKa Ha

{,pyxecreoro. Krrcqosu npH6rururerHu cqeroBoAHr.r oueHKu r{ [peA[oJro?r(eHrrs c Br{coKa Hecr.rrypHocr
llpeouegra Ha r,rMort{, MaurtrHu, cbopbxeHuq n o6opyAnane
Kru 3l AeKeMBpI{ 2010 ro,quHa Apyx(ecrBoro r43Bbprxr4 npeoqenxa Ao cnpaBeAnusa crofiHocr Ha 3eMr.rre,

crpaA[Te, MaITII,IHI4Te u ctopbxeHlulra (6ee cronancKrr r,rHBeHTap n rpaHcnoprHr.r cpeAcrBa) n crornercrntre cbc
cqeroBoAHara noJII,ITI,IKa 3a oIIeHKa Ha Herexyuu{ aKTrrBn. Oqenxara e r43BbpllreHa or Jlr,rueH3r.rpaH orleHr,rreJr.
llpu ra:u [peoueHKa ca rrpunoxeHll cJIeAHI{Te rIoAxoAI,I z orleHbrrHr.r MeroAr{ 3a r,r3MepBane Ha cnpaBeArr,rBara
crofnocr Ha orAenHrlTe Br,{AoBe gtlrorpafiHu MareplrtrnHr.r aKTrrBlr:
. "na3apeH [oAxoA" vpel "Mero4 Ha cpaBHI,ITeJIHI,ITe [poAax6v" - 3a 3eMI4 It no3eMJleHr,r uMorr4,3a KoI4To

llMapeaneH rltBap, [iBapHI,I aH€]JI03I,I u6asa 3acpaBHLIMocT, ce nprreMa [a3apHaTa rau croilnocrIIo cpaBHr4TeneH

MeTO.[;

. "IluuapeH noAXoA" r{pe3 [puaraHe Ha "MetoA KJIIoq Ha Kareropul,{Te" * 3a 3eMI,t, 3a KoI,ITo HqMa peirnen
na3ap, ce fipfieMa [a3apHf,ra uu croftnocr Karo [poueHTHo )nracrr,re Ha 3eM{Ta s o6qara crofnocr Ha r{Mora;
o "floaxog, 6a:npau Ha piBxo,4I,ITe" ype3 "MeroA Ha aMoprn3r.rpaHa Bb3craHoBlrrelna crofisocr" :a crpa4u,
MaIUUHLI 14 cbopbxeHl4rl, 3a KoI4To Jrr4rrcBar cbnocraBlrMr,r npo4aN6u, 3a cnpaBeArnna croftnocr ce [prleMa
TtxHara aMoprl,t3l,IpaHa Bb3craHoBI,ITenHa ctofHocr c xl,rrlore3a 3a I43rIoJI3BaHero I,IM B TexHoJlofl,rrrno - o6ntpsatr
flpouec (no,uxoa Ha 6asa pa:xoAu/arruBl4 - MeroA Ha aMoprr.r3r,rpaHa Bb3craHoBlrreJrHa crofiuocr).
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Ocsonuure Ir3ToqHI{uI{ na uuSopuaq[rl, rI3rIoJI3BaHrr rrpu r.i3qr4cJreHr4Jrra It [peueHKr,rre BbB Bpb3Ka c
orlpeAelsuero Ha crIpaBeAJIItBLITe crofiuocru ca: BbrperrrH[ EaHHLT lr craHoBr4ula Ha pbKoBoAcrBoro Ha

ApyxecrBoro orHocHo eKcruIoarauuoHHo cbcrof,Hl{e Ha aKTr4Bure, crerreH Ha r{3noJr3Baeuocr, ny6luryaaHlr rIeHr,I

3a peanlBI,IpaHI,I CAeJIKI{ Ha IIa3apI,ITe 3a HeABI{XIIMI,I I,IMOTI,I, AaHHLI 3a peaJII,I3I{paHIl tUra OQepUpaHlr CAeJrKtr rIO

noKyrrKo - npoAaN6a Ha aHzurorrrHr{ aKTr.rBr{.

3a armorpafiHllTe aKTuBIa, r{I4JITo 6a.naHcona croftuocr e HaMaJreHa B pe3yrrar Ha rrpeolleHKara, HaMilJreHlrero e

npl{3Haro B Apyr aceo6xsareH ,uoxoA Ao pa3Mepa na Qoprr,rr,rpanll pe3epB or rrpeoUeHKr{ rro orHorueHlre Ha ro3r,r

axrru. 3a aKTI,IBIITe, 3a KoI{To He e H€IJIrrqeH IIpeoUeHbqeH pe3epB r4rrhr ],11aJrwqH]nAT pe3epB e HeAocrarbqeH,
HaMaJIeHITeTO e rrprlBHaTo B oTqeTa ga sceo6xsatHr{rr AoxoA (n ueval6ara wmzary6ara:a ro,{unara).

Arrroepcnu u3qncreHuq
llpn onpeAelflHe Ha ceraruHara crofinocr Ha AbnrocpoqHr4Te 3aAbJrxeHr4rr KbM rrepcon€ura rrpu neHcr,roHnpane ca
I{3[oJI3BaHI,I v3.tr4crrenr4fl ua ceprnr[u4lpanr{ aKTroepu, 6azwpauu Ha lpeAnonoxeHrrrr 3a cMT,prHocr, TeMrr Ha

TeKyqecrBo Ha rrepcoHana, 6lAeuro HlrBo Ha pa6orun 3anJrarlr Lr Ar,rcKoHToB Qaxrop, Kor4To rrpeAnoJroxeHr,rr ca
trpeueHeul{ or pbKoBoAcrBoro Karo pa3yMHr,r r{ yMecrgr.r 3a ApyxecrBoro (flpraloNeuue 20).

O6esqenxa
(Duaaucosu aKmugu
l4wiluxal0.ww sa o6e:I{eHKa ua $uuancon aKTI,IB Bb3HI,IKBar, aKo cbruecrByBar o6exrusHr,r AoKa3areJrcrBa, tre eAHo
LTJILI rloBetle ct6wrus. ca wrturvr Herar[BeH e$er<r nrpxy oqaKBaHr4Te 6lAeutu [ap[rrHr,r locrbrrJreHr4-fl or ro3lr
tpuuancoa axrnn. @uHaHcoBI4Te aKTI{BI,r, Kol,rro ca nH,qr.rBr,r4yanHo 3Haq}rMr{, ce [poBeprBar ga o6esqeHxa
caMocrof,TeJlno. Bcr.rqxlr ,upyru Qr,ruancoBr4 aKTr4Br{ ce orleHrBar KoJreKTr{BHo, pa3AeneHr{ Ha tpy[r4 ua 6aza ua
cxoAHrl xapaKTepHcTVKV Ha KpeALrTHr4{ pr{cK.

3ary6a or o6etuenxa ua QunancoB aKTlrB, orrrr,rran rro aMoprlr3r,rpyeua crofiuocr, ce lr3r{ncJrrBa Karo pit:JrnKa
MexAy HeroBara reKyrqa 6anaucona croftnocr rr Hacrofruara croftnocr ua 6taeulure napruulr uocrbnJrenr,rfl,
reHepllpaHl.r or ro3lr aKTI,IB, I,I AI,IcKoHTrIpaHI4 c HeroBur nbpBoHarriuen e(perrrneu JrlrxBeH uporleHT. 3ary6ara or
o6e3qeHKa Ha HilII,rqeH ea npoaaN6a $nnaucon aKTr,rB ce r43qlrcJrrBa, Karo ce B3eMe troA BHr,rMaHue HeroBara
TeKyuIa cupaBeAJII,IBa croftnocr. Eallancosara crofisocr ce Kopr{rnpa rrpe3 n3[or3BaHero Ha KopeKTr4BHa cMerKa,
Kbaero ce Harpy[Bar Bcrrrrxr,r o6e:qeuxu, a cyMara na sary6ara or o6esr{eHxa 3a [epr4oAa ce [pn3HaBa B ofiera 3a

eceo6xratuut.qoxoa (s neqan6ara unnzarydara ga roAuHara) KbM Apyru pa3xoArz. B cnyraure Ha rrocJreABaulo
Bt3craHoBtBaHe na o6esqeHKa ro ce nocoqBa KbM Apyru AoxoAr,r 3a cMerxa Ha HaM€IJreHr,re Ha KopeKTr,rBa.

BcFIxu zary1u or o6e3ueHKa ce [prcHaBar B ofiera 3a Bceo6xBarHr,r;r AoxoA (n ueval6ara unu zary6ara za

roguuara).
3ary6ara or o6egqenxa ce Bb3craHoBrBa, aKo roBa Bb3cranoBflBaHe Moxe Aa 6lAe o6eKr[sHo orHeceHo KbM

cr6urue, craHaJro cJre.4 Karo e 6wn [pr.Bnara sary6a or o6egqenra.
flpu6marnrerHara oueHxa sa zary6u or cbMHlrreJruu u Hecr6upaeMr,r B3eMaHrrrr ce [paBrr B Kpafl Ha BcrKa

$uuaucoaa roAr,rHa, KaKTo cJreABa: auanv3lrput ce B3eMaHr,rrrra B T.q. cpoK Ha rroracflBaHe, [pocpor{r4e, H3rroJr3BaH

KpeAI{TeH JII4MI,Ir or KoHTpareHTa, KpeALrrHa ncropl4Jl Ha KoHTpal'eHTa, ouHaHcoBlr orqerlr Ha KoHTpareHTa.

Hetpuuarucoeu aKmurn
Ea,raHcosara croftHocr Ha aKTHBraTe Ha ApyxecrBoro, c It3KJrIoqeHr4e Ha orcpoqeHlrre AaHbqHlr aKTr,IBr,I

(llplrnoxeHne (y)), ce [pepa3rnexAa KbM BcsKa Aara Ha r.r3rorBf,He Ha orrrera 3a QuHaHcoBoro cbcrornr.re,3a aa
ce [peueHI,I AanI,I He cblqecrByBar rIpIBHauI{ 3a o6e3lreHKa. B crryuaft, qe cbluecrByBar raKI,IBa rrpr43Haur,r ce lpaBr.r

nplr6lu:urelHa orIeHKa Ha Bb3craHoBuuara crofinocr Ha aKTr4Ba.

Mamepaanuu ssnacu
B rpar Ha BcrKa Qnuancona roAr4Ha ApyxecrBoro lr3BbplrrBa nperneA Ha c6cro{Hr{ero lr lr3[oJr3BaeMocrra Ha

HuInrrqHI4Te Marepr,rzlnHlrre 3anacv. llpu ycrauonrBaHe Ha 3artacr4, Kor,rro cbAbpxar noreHrlrzanHa BeporrHocr Aa

se 6tAar peaJlr.r3r,rpaHr,r no cbrqecrByBauara rau 6alancora crofinocr B cJreABarqure orqerHr{ neplroAlr,

,{pyxecrBoro ru o6e:qe}uBa Ao HerHa peann3r{pyeMa crofHocr, 3a ueJrra: pbroBoAcrBoro aHirnr43r4pa

o6prulaeuocrra Ha MareplranHlrre 3arracv, Karo rrplreMa Mr,rHr,rMaJreH [poueHT sa o6plrqaenocr, no4 xofiTo
MarepuanHr4Te 3a,I]lacu noAJrexar Ha lperneA 3a o6e3ueHKa. OceeH ToBa aH€]Jrlr3br BKJrrorrBa cneAHr,rre aeficrBr,rr:

e QnruuecKlr nperJreA Ha Marepr,raJlnvr 3anac;
O KOHCYJITAIdJ1.I1^ C OTIOBOPHI,IUU HA CBbP3AHI,ITE C TIPEAHA3HAqEHIETO HA 3AIIACA AI,IPEKUI4I4;
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npeAnoxeHl4e orHocHo 6lAeuloro rr3rroJr3BaHe Ha 3auacvrre B HanpaBneHr,rrrra: BJraraHe B rrporr3BoAcrBoro,
npo4ax6a Ha 3alaca I,IJII,I rIoBLIrueHa BeporrHocr or Her43rroJr3Bane (lunca ua nolernocr) Ha 3arraca s 6rAerue
nopaArr BJrorueHr{ rroKa3aTeJrn, Henpunoxr.rMocr duttw r43Tr{qaq cpoK Ha roAHocT;
cr6rapaue na raHQoprraaqurr 3a rrocJreAHa na3apHa ueHa Ha npo6leunure 3anacu.

HemamepuulHu sKmunu
3a ueuarepnaJlHll aKT[BIr, Kolrro I{Mar HeAeOLIHITpaH rroJre3eH )KlrBor r,r Kotrro Bce oue He ca toroBr,r 3a
I,t3IIoJI3BaHe, npu6lu:nrerHara oueHKa Ha Bb3craHoBl,rMara croftnocr Ha aKTr,rBa ce [paBI,I Ha Bctxa Euta Ha
lr3rorBrHe Ha orqera ra $uHaHconoro cbcrorHr{e.
3ary6a or o6e:uenra ce [pr.r3HaBa Br{Harlr a cnyraft, qe 6arancosara (npenocHa) croilnocr Ha eAr4H aKrrrB r{,Jrlr

tpyfla aKTI{BI,I, reHep[paqa nap[qHu [ocrbIUIeHI,If,, qacr or Kosro e ro[, npenuruaBa HefoBara Bb3craHoBI{Ma
crofiuocr. fpyna axruu4, reHepupalJra [ap[rrHrr nocrbrrJreHl{Jl, e Hafi-ualrara Bb3MoxHa sa r,rAeHru$[qupaHe
rpy[a aKTIIBI.{, KotrTo feHepnpa napFrHlr rroTorll1, B roJr{Ma cTerreH He3aBl,rcr,rMr,r oT Apyru aKTr4BI4 unll tpyn]r
AKTIIBII,

3ary6lr or o6e:ueuxa ce [pI{3HaBar B orr{era sa nceo6xaarHrur Aoxoa (a ueval6ara unu saryflara). 3ary6t or
o6esueuxa, orHacturu ce Ao rpyna aKTr4Brr, reHepl,Ipauu rtapruHrl rroroulr, ce npr,r3HaBar raxa, qe rrbpBo Aa
HaMilJIf,T 6aranconara crofinocr Ha rloJtoxr4TeJrHara perryrarlff nplr3Hara 3a ra3u rpyna (4orconKoro I,tMa taraaa),
a flocJle nporropql{oH?ulHo Aa HaMaJI{Bar 6aranconara croilnocr Ha Apyrr.rre aKrrrBr,r B rpyrrara. 3ary6r.r or
o6esqeHra Ha pe[yrauurr He ce Bb3craHoBrBar.



MEAI{KAAA flNIEPTCA
oroB ECT.'BAHE KbM MEXAT4HEH HEKoHCoJrr4Ar4pAH 

'HHAHCoB 
oruu, fitfffi o r, ..

l. 3AAbnx(EHI4.s 3A EAHKOBI,T 3AEMr,l

Kru 3 I uapr 2012 roAr.rHa ApyxecrBoro r{Ma cKJrrcqeu AoroBop sa 6aHron onrpapaQr B eBpo
[pI,I cneAHr4Te ycJroBr.rr:

,{oronopeu pa3Mep Ha KpeAr.rra: 293 xutr.trs. (150 xnn.enpo)
fIaAeN: 30 anpran 2013 r.
JIrxseH uporleHr: 3 r'rec. EURIBOR + 4,50 nyHKra
O6egreqeuue: AKTtrBlr cbc cJreAHr,rre 6anaHcoeu cr-crrr:

MarrrlrHr.r rz o6opyanaHe: 7 93 xu]/.Is
(en ua xpeAnra: O6oporuu cpeAcrna
EaraHcosa croilnocr: loxv,a (31 .12.20 I I r. - naua)

I{urupaHoro no-rope o6e:neqenlre e eAHo lr cbulo u ce orHacs vr3a rlara KpeAr{ra.

Kru 3 I uapr 2012 roAI,IHa ApyxecrBoro I4Ma cKJrroqeH paMKoB AoroBop no MexAyHapoAHa Kperr.rrHa
KapTa B JreBa npu cneAHr,rTe ycnoBr4_rr:

,{oronopeH pa3Mep Ha KpeAr.rra: 40 xzr.m.
flaAeN: 30 anpran 2014 r.
Jlrxaen lporleHr: 17,8 uyuxra
O6esle.{eHr,re: H.flr\aa

I{er Ha KpeArrra: O6oporuu cpeAcrBa
Earancosa crofiuocr: 2 xutr. trs. (31.12.201I r. - narraa)



MEAI{KAAA JIWEPTCA
oroBECr-qBAHE KbM MEXAI4HEH HEKoHCoJrr4Ar4pAH oHHAHcoB orr{Er ftilfffior, ..

2. CBbP3AHI,I JII{UA

,{pyNecrnoro r{Ma orHor[eHtre Ha cBbp3aHo Jrr,rue c ,{pyxecrnoro-lraftxa ",{onepne Kanr4Tar', A,{, raxro u c Apyrure
ApyxecrBa or I,IKoHoMrrqecKara rpyna. Cle4ru.rre cAeJrKr4 c re3r4 Jurqa ca rr3BbprueHr4 npe3 nepr{oAa I myapu- 3l
vapr 2012 roAr4Ha.

Cnrpraun
JIllUA

"MeAI,IKa

3apane"EOO,{

".{orepue
5puxo" A,{

",{ooepue
6puxo" A,{

"MoMuHa
Kpenocr" A.{

"Crryx6a no
lpyAoBa

MEAI,IULIHA

,{onepue"
ooA

"030(D
,{onepue" A{

flpn.rr.rHa:a BUA na

cBbP3aHocr TPaH3aKIII{rra
npe3 nepfioAa

,{rrqepno ApyxecrBo llpoqaN6a na
sa "MeAura" AA npoAyKrlut

floxyuxa ua
MaTepr,ranlr

,fturepno ApyxecrBo 3axyueuu
ua",{onepneKa[r4Tar" KoHcyMarr,rBlr

AA
,{tqepno ApyxecrBo llpo4ax6a na

na ",{onepue Ka[HTar" [poAyKul{t
AA

YupaNHxna KoHrpoJr floryura ua
rlp93 qneH Ha KIIOIIOB MaTepI'IiIJII{-

pbKoBoAeH nepcoH€lJr xr4pyprwHr4
Ha rrpeArrplrflTr4eTo pbKaBr,rqr,r K

eAHOKparHr4

o6lexla
AruepHo ApyxecrBo flonfreua

na " ,{onepue OX" ycJryra-AoroBop
3a lpyAoBa
MEAI{III{HA

,{rrqepno ApyxecrBo
na " ,{oneplte OX"

crofiHocr sa BuA carAo tcsnr croiluocr

rpaH3aKrrr{rra 31.03.2012 ;f#rlrfiT
532 xul. m.

I xun. rs.

I xur. rs.

2 xult. rs.

I xlm.rs.

Bser\taHe 1,788 x. ln.

3aauNenue

B:euase

I xnr. rs.

3 xlu. rs.

Medica
Balkans S.R.L

Medica
Balkans S.R.L

"Kpe" OO.{

"[apux r,rMorrr

Erlrapur" A,{

",{apux I{MorI,I

Eurapux" A[

AruepHo ApyxecrBo
ua "Megura" A,{

,{rurepno ApyxecrBo
ua "Me4ura" A,{

Vnpaxruna KoHTpoJr
.rpes vlen Ha KJIIoTIoB

pbKoBoAeH rrepcoHirn

Ha npeAnpr.urrr.lero

Ynpaxruna KoHTpon
qpe3 qIeH Ha KJIIOTIOB

pbKoBoAeH rrepcoHiur

Ha rrpeA[plnrTr4eTo

llo.nyqeHa
ycJ[ym-AoroBop
ga 6orH[.rHa n

ussrH6orHruHa
IIoMoru

llpeAocraaeu
saelr: rn<na 8%0,

AoroBop or
1.06.2010 u

AHEKC OT

2.05.20t1c
naAex(: 3 r. or

AaTATa HA

aHeKca

Haqncleua
JII{XBA

llpeAocraaeua
ycJrym

Meceqnn
pa3xoAr{

flpeAocraneH
aBaHc no

AOTOBOp 3a HaeM

I xun. na

1 l xur. ns.

Bser\4aHe 53 xur. rs.

I xur.rs. BseNaaHe 4 xur.rs.

Bser,{aHe 17 x}u. re.

6 xur. re. 3anlrxeHre 5 xur. re.

136 xrzl. ns. 171 xlu. rB.



MEAI4KAAA JNTEDTCA
ortoB ECT'BAHE KbM MEXAT4HEH HEK.HC.JTHAT4'AH or4HAHCoB oruu, fiillt{ffi o r, ..

",{apur I4MortI

Srrrapua" A,{

"CoQaprr,ra

Tpefi4uur"
AA

"Co$aprraa
TpefAunr"

AA

"ErQapua "
AA

YupaxH-rna KoHrpor rrpe3

qJIEH HA KJIIOqOB

pbKoBoAeH [epcoHan Ha

npeAnpr4{Tr4ero

Vupaxuxna KoHTpon qpe3
qJ]EH HA KJIIOqOB

pbKoBoAeH nepcoHan Ha

npeA4pr{Jrruero
Vnpaxuara Konrpon qpe3

qNEH HA ruIIOIIOB

pI,KOBOAeH rrepooHan Ha

npeAnp[fTLIeTo
VnpaxHxna KoHTpon qpe3

qJIEH HA KJIIOqOB

pbKoBoAeH rrepcoHzln Ha

ocHoBHrrt aKrll4oHep Ha

rrpeA[pxrTr.reTo

llpeAocraseH
ACNO3IIT TIO

AOTOBOp 3a HaeM

flpo4ax6a ua
roToBa

rpoAyKrlH.tr

Eonyc o6opor

flpoAaN6a ua
toToBa

rlpoAyKIIr4Jr

(Dapna4eemuvnu

npodyxmu

BseN{aHe 2 xlal. rn.

3. OTIOBECT'BAHE IIO CETMEHTIT

Ha 6asa Ha uuSoplaauwlTa 3a ynpaBneHcKlr rleirlr, ApyxecrBoro piuAenr cBo{Ta 4eftnocr Ha ABa ocHoBHx
cerMeHTa - Saprraauesrtlqnl4 [poAyKrI,I t.l MeAIIqnHcKr.r KoHcyMaruara (IlprznoxeHlre (x)). 3a ynpaBneHcKr.r ueJlr.r
rlpu aHanI,I3a ua vuQopuaulltra Ha ABaTa ocHoBHI,I cerMeHTa, pbKoBoAcrBoro r43lron3Ba cbrUlrre MeroAr4,
rlpeAnonoxeHl4Jl I,I oueHru, KaKBlrro ca onoBecreH[Te H B roAlrrr]HlrJr QunaHcon oruer. IlpnxoAr4Te, pa3xoAlrre,
revall6ata, aKTI4BI,ITe I{ nacI4BI{Te Ha cetMeHTure, ce paBHtBar c orIoBecreHI,ITe B roAI,IIxHr,ra $uHancoo oruer.

Cmamuume no npuxodume, posxodume u puynmsma Ha cezMeHmume BKJrwqBar:

B:euase 34 xrr. ne.

582 xun. ns. BseMaue 588 xun. ns.

20 xust. tn. 3aauxeHue 24 xutr. trs.

Medu4uncxu
KoHcJ)Mamuau O6u4o

2012 20II
B xtundu neeq

llpnxol Ha cerMeHra

Ce6ecrofiuocr Ha cerMeHra

Peryrrar Ha cerMeHTa

Hepa:npeAerenu oleparr.rBHr4 AoxoAr4
OT AETHOCTTA

Hepa:npeaenenrl oleparr.rBHr.r
pa3xoAn or AefiuocTra

Ile.rafl6a or orreparuBHara AefiHocr

@uuaHcosu lprrxoAr{

@[uancoer4 prr3xoAr.r

lleqarda trpeAn Aanbur.r Bbpxy
ueqan6ara

Pa:xoA 3a AaHbur.r nrpxy uevar6ara

Herua neqa.n6a 3a roauHara

2012 2OT T 2012 201 I

1,880 1,810 2,876 2,19s

(8r 1) (782) (1,963) (1,403)

913 7921,069 1,082

4,756

(2,774)

1,982

t4

(1,438)

558

43

(41)

560

(55)

s0s

4,005

(2, I 85)

1,820

JJ

( 1,23 8)

615

37

(44)

608

(74)

s34



MEAI4KAAA flNTEDT€A
'II.BECT'BAHE 

KbM ME*AI4HEH HEKoHCoJrr4Ar4pAH or4HAHCoB orr{Er fiilf{ffi'r, ..

Axmusume a ngcuoume Ha cezileHmume BKnroqBar

lDapnaqeemuvnu
npolltxmu

2012 2011

Meduquucxu
KOHCyMSmUBA O6ap

B xrutndu aeea

HMorra, Marur{Hr,r, o6opyanaHe

Heuarepualuv aKTrrBrI

Marepuannra 3ar'acvt

Arruen Ha cerMeHTa

HepasupeAeJreH u aKTrrBr.l

06uro aKTr{Brr

Hepa:npeaereHt.r 3aAbr?KeHuq

O6uro flacrrBr.r

6,230

328

1,443

8,001

6,344

398

1,451

8,1 93

2012

2,516

15

2,988

5,519

201 I

2,716

20

3,724

201 I

9,060

418

5,17 5

14,653

13,173

__27_,82!_

3,708

3,708

2012

8,746

343

4,431

6,460 13,520

13,026

_ J5,546_

1,923

1,923

lDapnaqeemuvau
npodyxmu

2012 2011

23

Medu4uncxu
KoHCIMAmUBU

2012 2011

O6wo

B xunndu neea

Kannraroell pa3xoAu

HeparnpeAeJrfl eMr.r KanlrraroBrt
pa3xoAr.r

O6uro KanuraJroB[ pa3xoAr{

Arrropruraur.rq 158

HepasnpegeJrfleM pa3xoA 3a aMopru3auuq

O6uro aMoprr.r3arIllq

O6guenra Ha r.rMorn, MauruHn t4

o6opyAaaue, rlpr{3Harr{ a neqaJr6[ uzarySu

320

6654t74

30

201 2

26

4

201 I

325

4l

__l!g_

240

32t

212

83

29s



MEAI4KAAA JNIED'CA
otoBECTtBAHE KbM MEX.uT4HEH HEKoHCoJrr4Ar,rpAH or4HAHCoB orqET *. ,ilfrffirorr r.

II utP opnaqun z a zeozp atp cxume J o Hui

3l uapr2012

B xwndu neea

Vxpafina

Crp6raa

Maxe,{osns

Kocono

Apyru crpanr4

Kluenrlr n

6rlrapu-a

llpro<o4r,r 3 luapr 201 I

B xwndu reea

Vnpafina

Crp5ux

Ilre.nus.

llarsvfl

Apyrn crpaurl

KrueHru n
Eurrapul

llpnxo4ll

864

549

93

40

78

3,236

900

387

97

62

142

2,417

4,756 4,005

Herexyurnre aKTr{Br,r Ha cerMeHTr,rre ca c MecronaxoxAeHrre B crpaHara, KbAero e ceA€}nuuero Ha ApyxecrBoro.

tr{:uuuureJreH A'pe-t"r. )
(IIeHrca Tnmnona)

kanen cqeroBoArrreJr :....

(Aure.n Koren)

l
:rt


