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I. I4HOOPM AUW'I 34 fPYNATA

Craryr tr npent\ter ua aeiiHocr

''Menuxa"A[ (fpynara) Bxr'iroqBa Apyr{ecrBoro-rraiixa u HeroBilre rpil n6rrlepHy ,qpyxecrBa _ ,,Me,qnxa-

3apane"EooA, "KPE" ooA " u "MeAuxa Eo,.rxauc" EooA. "Meauxa" A[ nprlrexaea 100 % or
AfflrroBere e "Meaaxa-3.lpaee"EOO[, 100 % or ArnoBere s ,,MeAu1(a Bo,rnasc', EOOI u 99.99 DA or
AtnoBere e KPE OO[. HeroHrponilpauoro yqacrue e co6creeHr.u Kar]r{rarr ua KPE OOI e rro.q xu,rrr,4a
JreBa.

{pyirecrao-nrarixa

"Mennxa" A[ e axuuoHepHo rpyxecrBo c.bc ceAanuule a E.s,rrapu.n, rp. Co0un tr e BrmcaHo n Tt,prou*utr
Penrtcrtp Ha AreHIll.rlra no BnncBaHuqra c El,lK 000000993. [pyinecrsoro e yqpeneHo nper 197 I ro.qr.rHa.
Alpecrr Ha vflpaBneHue Ha rpyxiecrBoro e fpail co0ur, by:r. A.,rexcanltp {oHlynoe, Nq g2.

Co6creeHocr u ynpaBJTeHue

K'nm 31 .12.2010 r. pa:npeaeJ'IeHHero Ha aKur{oHepHHr Kanr{rarr Ha,[.pyx{ecrBoro-lraiixa e KaKro cJrcrBa:
[oeepue Kanura,r AA 83.49%
Corlapua A[ 9.45%
.{pvru axuuoHepr.r 7 .06 o

flpyNecreoro-uafixa e c aBycre[eHHa crlcreMa Ha y[paBneHne c HaA:opeH c6Ber u vnpanurereH c.bBer.
Kr'u 31 AereMept't 20 l0 roluna Ynpaeure,ruurr c:bBer ce ctcrorJ or rpuMa qr,reHoBe. Ilpe.qce.q.are,.r Ha
Vnpaeure,rHut c,r'Ber e r-Na flesna THruKoea. lpynara ce rrpercraBnsea or tr4gnr,,rHilTeJrrjr.rq rrlpeKTop -
r-Na fleura THuixoea.

.llt,utepHu ApyxecrBa
ArutepsHre ApyxecrBa e fpynara ca:

. Meruxa-3apane EOOA lbproBcKo .qpyxecrBo, peftrcrpnpaHo c peueHr.re N7;132i2001 r-. Ha
Cocpliicru fpaAcKx cbA, c:bc ceaanl{ue n arpec Ha ynpaBneHrde rp. Corfur N.x. Xannor {rrlrr,rrr,p. v,'r.
Blnn 6,'r.104;

' KPE OOA - r'bproBcKo apyxecrBo, perr.rcrpr.rpaHo c peixeHue Ns7087/2005 r. na Co4uircnu
rpancKH cr,A, c'bc ceAanfiule np. Cooun, 6y,r. KHr: ALrer<caH,1tp {oHlyr<oe g2.

' Mennxa Bo,rnauc EOOA lbproBcKo .qpyxecrBo, perncrpilpaHo cbrracHo perueHue Nl
8545/26.01.2010 r. Ha rpancnn c'bA ByKypeu. pyn.uuur. cbc ce:riLflnrue rp. Eyr<ypeut, y,r. tsnp4xu.rr
MaaNapy Ns27 a.

flpegnrer Ha aeiiuocr u crpylcrypa Ha rpyrrara
flpeauer Ha Aeiinocr Ha fpynara e npolr3BorcrBo H nporax6a rra npenrp3orrHrl u caHr.rrapHo - xnrrreHuu
MarepuartH, roroBr.r neKapcrBeHu Qopvn, sr6Ho-r'b6oreKapcKr,r npetlaparr4 n xpaHrrrenuu 1o6aexu.
OcHoeHara npou3BoAcrBena rrJ'roulaaKa ce HaMilpa s rp.CaHAaHcKra.

2. OCHOBH14 nOjTO)KEHI4.fl OT CLIETOBOAHATA IIOJII{TI4KA HA fPynATA

(a) Ea:a ra u3ForBflHe ua QrrHaHcoBtrq orqer
(DtrHaHcos[qr orqer r-ra "ME[I4KA" AA e H3rorBeH B cl,orBercrBr,re c Bcr]qKn MeNlyuapolHr.r craHnapr'
:a rpllHaHcoen orr{erlr (MCOO), Kor.lro ce cbcrorr or: craHraprn ra (tuuaucoBu orqertl 14 or lbnxyBaHu,
ua Kovnrera 3a pa3flcHeHr.rr Ha MC(Do (KpMCoo), oao6perru or ct,eera no MeNAyHaporHu cqeroBorlr:r
craHAaprfi (CMCC), u N{eNayuapoAHfire cqeroBoAHu craHAaprq u lbnKyBaHgflTa }ra 11ocrosHgr.rs
KoMlrrer 3a pa3rcHrBaHe (flKP), oao6peHr.r or Kolrrlrera no MexAyuaporHr.r cqerotsoAHu craHraprr.l
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(KMCC), xonro e$exruBHo ca B cHJIa Ha lrHyapr.r 20 l0 r., H KorJro ca fipr{erlr or.Kor,l.rcnrra Ha
Eeponeiicxrr c'sro:.

3a rexyrqara $uHaucoea roAIIHa I-pynara e rrpr{ena BcilrrKu uosu nluill peBil3ilpaHr4 craHraplr H
TblrlKyBaHut' u3AaAeHu or C'see'ra no MerxAyuapoAHH cqeroBorHr,r craHnaprr.l (CMCC) u pecn. or
Kouurera 3a pa3rcHeHuq ua MC@o, Kor,rro ca 6u,rr yrrecruu :a neiHara AeriHocr.

(Dr.rHaHcoer4te orqern ca u3forBeHH ua 6a:a HcropuqecKara ueHa.

I pynara BoAH cBor4Te cqeroBoAHr.l perucrpx e 6l,rrapcxrr .lee
lpe.qcraBfiHe. [auHrlre B orqera :a (tuHauconoro ctcroflHr{e
xHnrnu J'reBa, ocBeH aKo HeUIO Apyfo r.{3puqHo He e yKa3aHo.

(BGN), xoirro npnetra 3a orrrerHa Ba_nyra 3a

LI npr{no}IieHr,lfTa K'bN{ Hero ca ilpe.ncTaBeHH B

Ilpencraeruero na $uHancoB orqer c.brr,racHo MenrAyHapolHure craHAaprn :a rllnuaHcoBr,r orqe.rlt g3ucKBa
pt,KoBoAcTBoro Aa Ha[pagH l-lai;i-lo6pu npH6,ru:ureJ'rHu oueHKu, Haqr.rcreHnr H pa3yi\{r{o o6ocuosaHn
IIpeAIIonoxeHI4t, KoHTo oKa3Bal e$er<r etpxy o]'qereHI{Te crot"rHocrn lla aKrHBnre il ltaclrBr.{Te. Ha
npl'lxoAnre fi Ha pa3xoallTe, u Ha ofroBecTrBaHero Ha yc,roBHll B3eMaHur u 3aAb,lxeHr4r K.bN,r Aarara Ha
oTqeTa. Terr.r npu6,rn3uTe,IlHH OqeHKil, HaqrrcireHuq rj [peAnonoxeHHfl ca ocHoBilHl.t Ha trHipopuauHrra.
Korro e HaJ-rHqHa KbM Aarara ua Quuaucoer4r orqer, nopaau xoero 6t,Aeuture (taxrnuecxn pe:y,rraru 6r.ixa
N4orJrH Aa 6'naar pa:,ruqHU or rrx (xaro B ycnoBr4q Ha (rr.rHaHcoBa KpH3a HecilrypHocrr.rre ca no-
lHavr.ile,rnu).

(6) [eSuHnurrn

fipytcecmco-.tnailxu - roBa e Apyrxecreorol Koero nprrrex(aBa KoHrpoJra st,pxy cllr.rHaHcoBa.r.a t{
onepaTLIBHa IIOJIUTHKa n neiiHocr Ha.lbuepHtrTe.{py}KeCTBa qpe3 [pr.lTex(aHHeTO Ha noBeLre or 50o% or
KaIruTiLIa My u [paBaTa Ha rnac.

[pyNecrnoro-v aiina e M EII{KA A.{, Et,r r-apur.

finutrepnu dpytcecmca -.{pyxecrBa, B Kor,rro Apy}KecrBoro-maiixa, [prrxo Hnr4 KocBerro, lrpurei.r{aBa
noBeqe or 50 % or npaBara Ha fJrac e O6uoro ci,6pauue (e apyxecreeHrlrl(axuuouepHur) xannran)
ulunu uva npaBoro .IIa Ha3Halttr loBeqe or 50 % or C'nsera Ha rfipeKropure Ha c'borBerHoro ApyxecrBo
IJ Moll{e Aa ynpaxHtBa KoHTpon Bbpxy rtxHara (tunaHcoea u o[eparnBHa noJ'lurrixa. llueprrr.rre
ApyxecTBa ce KoHconuAnpar or AaTara, Ha KorTo eQexrunnulr KoHrpon e nprj.lo6nT or fpynara n
cnupar .{a ce KoHconH,IHpaT or IaTaTa, Ha KotTo ce npne\'{a, qe KoHTporTbT e IpeKpaTeH H e npexB.bpneH
n:et,H fpynara.

flpr.lHultn ll Ha KoHcor'ntaauuqra

KoucoluAHpaunrr rpuuaHcoB orqer BKrrolrBa (.luuaHconnre orqeru rra .dpyxiecrBoro-rlar-rxa MEAI4KA An
r{ Ha rpttre Abu{epHr.r apyx{ecrBa - MEAI'1KA-3APABE EOOI{, I{PE OOA u NIEAI4KA EOJ'IKAHC
EOOI..

B xoscoluAnpanur dtuHaHcoB or.rer, orqerure Ha BKJ.loHeui.rre AbuepHn apyxecrBa ca KoHcoJrr.rrxl{paHr.r Ha
6a:a ua MeroAa "nt,tHa KoHconilaarrut", peA tto peA, Karo e npr]naraHa yHr.rQr,ruupaHa 3a cburecrBeHrJl.e
o6et(Tn cqeroBoAHa roJrrHTtrKa. I4Heectr.ruuure Ha Apyx{ecteoro-N,taiixa ca ext4N,ujHl4paHlj cpeu)/ .tejra B
co6creeHilq Kallurarr Ha Abul,epHnTe Apyr{ecrBa KbM Aarara Ha npnro6neaHe. BrrpeluHorpynoBqre
OnepaUill4 U pa3qeTu ca HanbJ'lHo enl'IMHHHpaHu, BKn. Hepeann3HpaHaTa B:bTpeuHorpynOsa neqan6a r4.rrri
:ary6a. Orqeren e r'r eQer<rt,r Ha orcpoqeH[Te aaHburl frprr re3u enuMHHupaurl KoHco.rrilAauuor{rJ}r
3ANIICBAHH'.

(B.l
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(r) CpaeuurerHa uuQopNrauHq
B c,ryuaure, B KoLITo e frpoN,teHeHo flpeacraBrHero HJ'rH KJracu(rnxaur.rrra Ha crarur4 or Kor{cojrr.rAr{parrnt

QuuaHcoe orqer cpaBHureJrHara raH$oprtrauur e pex,racr.rr{iuur4paHa c ueJr nocrr,rraHe Ha cr,rrocraBuMocr c

TeKy[ttlt nepr4oA. TaKHea pex,racH(lrxauru{ ce Ha!'rarar or no-no,rpo6Horo npeAcraBsHe Ha craruH or
orqera 3a rpuuauconoro c'bcrotHl{e u orqera 3a eceo6xearrilu noxon B npuJ,ro}t{eHHrra K'r,N,r

KoHconnrupaulrr QuuaucoB orqer.

(a) iDyHtcuuoHaJrHa Ba"'Iyra u [pu3HaBaHe Ha KypcoBrr pa3J'rr.rKrl

@yuxuuoua.rHara Baqyra u orqerHara Banyra Ha npeacraBrHe Ha dtnuaucoelr.a orrrer Ha fpynara e

6t,rrapcrulr ,res. Jleebr e $rlrcrlpaH no 3axosa :a EHE KbN{ eBporo B ctolHoueHue BGN I .95583:EUR l.

flpu ntpeoHaLIaJIHo npl43HaBaHe, crenra B qyxAecrpaHHa Banyra ce 3anucBa urn QynxuitoHarHara Bilriyra,
KaTo K'bM cyMaTa B qyxAecTpaHHa BaJIyTa ce npilnara oSMeHHiltT liypc Kt,M N{oMeHTa Ha cleJrriaTa riJ'rH

onepaUuflTa. flapuvHnre cpeAcTBa. 83ei\'raHr.rfTa u 3an'[,J,i)KeHLlrTa, KaTo r,roHeTapHr.t oTqeTHr.l o6exrn,
AeHoMtiHupaHn B qyxAecrpaHHa Banvra ce orrulrar eru rfyurur.roHaqHara Banyra Karo ce flpilnara
3aKnrcLrure,'lHllr Kypc Ha BHE r<i,u 3l AeKer\'rBpH

HevoHerapHuTe orlrerHu o6exrtr B orllera 3a Ql,lHaHcoBoro cbcrorHne . nbpBoHarra!'IHo reHoj\rr.rHuparru B

qVX.qecTpaHHa BaxyTa] ce oTq!.rTaT nr,e rpyunuuoHa-rr.raTa BuLu1,1'6 KaTo ce npHnafa ncropHqecKurT o6N,reHeH

Kypc r{'bM .[aTaTa Ha onepauHflTa n flocr'relBaruo He ce npeoueHr{Ba'f no 3aKrrorrr{TeJeH Kypc.

Etpexrure or KypcoBllre pa3nuxu, cB'bp3aHil c ypexAaHero Ha cre.qKr.r B qyxAecrpaHHa Ba[\'ra. n:ln
OTtII'ITaHeTo Ha CIeJ'IKH B LIyXIeCTpaHHa BarryTa nO KypCoBe. KOUTO Ca pa3"|l[]tlHtl OT Te3fl, no KOI{TO

n'bpBoHaqanHo ca 6u,ru npu3Harh, ce rperHpar B orqera sa sceo6xsatHr.rrr roxoa (n neual6ara rr,rn :ary6ara
3a no.qr,IHara) Karo reKyutu npilxonu u pa3xoAr.r rr,lr ''gpyrn ,loxolu/(rary6l.r) ol lerinocrra", ueruo.

(e) Ilpnxoau

IlprlxoAnre e fpynara ce npu3HaBar Ha 6a:a npuHur.rna 3a HaLrHcJrrBaHe H ,1o creneHTa, ^[o Korlo
cronaHcKnre u3roArl ce npnao6nsar or rpynara il aoxonroro nphxoAhre N.rofar HaaexnHo ra ce rr3N{eprr.

flpr.rxo.u or nponax<61.r Ha [poayKur{r rr croxrr ce npu3HaBa B orLlera sa eceo6xsarHr.Jr Aoxor, Kofaro Bcrrr]Kr.r

c'burecrBeHn pr,rcKoBe H r43foAr.r or co6creeHocrra ce rrpexBbpnrr Ha KJ'rr,reHTrire, BKJ'I. Karo ce B3eMar no,l

BHuMaHue BCL{IIKI,I AOn'bJ'iHuTeJ'IHt1 yCJIOBI,It nO nplleN,{aHeTO Ha ycnyfaTa oT cTpaHa Ha KJrlIeHTa. AsanOrlrquO

e npu3HaBaHero rJ npil npoAa;n6a Ha Apyftr N,rarepuaJ'rHr.t aKTrlBll.

flpu npe,rocraBtHero Ha ycnynr, nprixoaure ce npH3HaBar, orqurai.rxrr erana Ha 3aBbpuer{ocr ua cneJxara
KtM narara Ha orlrera ra rpuuaHcoeoro c'bcforHrle, axo ro3u era[ N,rox(e ra 6.bAe HaAer,ri.4Ho H3Nre]leH. KaKTo

fi pa3xoAr{Te. n3BbpueHrl no cnenKaTa H pa3xoAHTe 3a ilpl1KJ'rrorrBaHeTo l"l.

(x) Parxoau
Pa:xorure n fpynara ce npr43HaBar B MoN{eHTa ua rrxnoro Bt,3Hr,rKBaHe n Ha 6ara npnuutJnr,rre Ha

HaqucJrrBaHe H c'bnocraBfir\{ocr (Ao creneHTa, no Korro roBa He 6n rone,qo Ao npu3HaBaue Ha o6enrr.r e

orqera 3a 0uHaHcoBoro c'bcrorHr4e, Kouro He orr-oBap{T Ha onpe.rlexeHriflTa 3a aKTr,rBrl u nacHeu).

Pasxoarre:a 6raeurn ilepuoril ce orrafar 3a npr,r3HaBaHe Karo reKyrrr pa3xo.q 3a [eplro.la, nper nor"rro

AOfOBOpilTe 3a KOr.lTO Ce OTHacflT, Ce H3n'b.irHrBaT.

BaHxoeure raKcu 14 Kor\,rucuoHHrl, cBT,p3aHr.r c o6clyNeauero Ha pa3flnaurarenHrrre cN,terrgr Ha rpynara ca

npeAcTaBe Hu KaTo aAM r4Hr,rcTpaTr,r B H 14 pa3xoAr1.

(s) OnnaHcosn rrprrxoar{, SnHauconn pa3xoarl
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OHHancosilre npuxoAll ce cbcrotr or JIHXBeHu npuxo1ili or 6aHxoeu .qeno3ur6 r.r .qqBr{neHT1.J or
uHBecTHUUr.{ B AbU{epHr,r ApyxecTBa.
,IIilxeeHure npfixorl{ ce ilpH3HaBar 3a nepuoAa Ha aofoBopa 3a 3aeN{ ua 6a:a N{erora Ha e(rexrneHara J'urxBa.
llpltxonure or anBuaeHTu ce npr,I3HaBar B MoN4eHla Ha npnAo6neaHe Ha npaBoro B'bpxy rflx.

OuHaHcoarre pa3xonn ce BrrtoqBar B orqera :a eceo6xearHufl aoxojl (s neqanSara u.nu :ar1,6ara la
roAunara), Kofaro Bt'3HLIKHar, u ce c'bcrorr or: rrHXBeHr,r pa3xoAr,r, nri,r. 6aHxoeu raKcil 14 Apyrr.l rrpeKu
pa3xoAll no Kpe/lurll t{ 6aHKosu rapaHulill, KypcoBr.i pa3nnKu or BanyrHr.i :aeun (uerHo), ,rfixau no
aofoBopu :a Qnuaucon ru3HHf. Te ce npurHaBar Ha 6a:a preroaa ua e(texrueuara ruxBa 3a nepr{ora Ha

aoroBopa 3a 3aeM! pecn. 3a (tnuaucoe ru3HHf.

(rr) l{nroru, MauItrHu u o6opyAnane

Co6ctneettu uKmuGu

I4ntorn, Ma[IHHtl r.r o6opyaoaHe ca fipe^qcraBeHr.r no npeoueHeHa croirHoct, HaMarena c HarpynaHara
aN{oprt43aullt r.r sary6n or o6e:ueHxu. I4lrorure. NlaurrHrlre u o6opylaaHero ce orrrrlrar no ce6ecroiisocr
npI,I TtxHoro IlbpBoHarranHo npu,to6ueaue. Ce6ecroiirrocrta BKJrroLrtsa noK)nHara ueHa. BK,rloqr.rre.rrHo

MUTaTa I,I HeBb3CTaHOBUMHTe AaH'bUr{ Bbpxy [OKyrrKara. KaKTO r{ BCUrrKr{ npeKil pa3xoAH 3i} npuBex-qar.teTo

Ha aKrHBa e pa6orHo ctcrorHHe 3a npe.lBrl.qeHara N,ry ynorpe6a. flpennre pa3xoAu ocHoBHo ca: pa3xorti 3a

norroroBKa Ha o6exra, pa3xo.qu 3a nbpBoHaqa[Ha nocraBKa u o6pa6orxa, pa3xoaure 3a \,roH'r'ax, pa3xonu
3a xoHopapn Ha nHrla, cB'bp3aHH c npoeKTa, HeBb3cTaHoBfleNru AaHbllr,l r.t Ap.

flpu npnao6uBaHe Ha L{Mol,r. N4auHHLr u o6opyasaue npn ycnoBlrrra Ha pa3cpoqeHo rrJa[IaHe, noKyrrHa'ra

UeHa e eKBHBaneHTHa Ha cefaulHata croiiuocr Ha 3an'bJrxeHl,teTo. lll,tcKoHTHpaHo Ha 6ara Ha ,tHXBeHoTo
paBHuue no nphBneueHr{re or fpyfrara KpenrrrHH pecypct4.

I{oraro B I,IMor[Te, NIaIIIuHtire u o6opyaeanero ce c'r,A'bp]r{ar KoNlnoHeHTr,r c pa3ntrqHa rrponbnirorreJ'rHocr
Ha noile3eH xLIBoT, Te ce oTril,ITaT oTAenHo.

II o c.teia a wo o ue HnB aHe

tr4z6panvn or rpyllara noAXoA 3a nocrerBau{a Sa,raucosa oueHKa Ha nMornre, Nralrrr,rHr.lre rr o6opyruauero
e Mo.qeJIa Ha npeoqeHenara crofiHocr no MCC l6 - npeoueHesa croiinocr. Hai\laleHa c noc.rrerBauo
Haquc,'reHtire aMoprn3auur4 H HarpyrraHnre rary6n or o6e:lt1euKa.

flpeoueHxa Ha HMorrJTe, Ma[Jr.rHr.lre u o6opyAeauero e flpuero .rla ce r'r3B'bpruBa or J'u.lLleH3upaHu oueHr{TeJ'ln
o6uqai;iuo Ha nepuoA or 3 ro.quur.r. Koraro rrxHal'a cnpaBefrtrBa croiiHocr ce frpoN{eHr c'buecrBeHo Ha rro-
KpaTKH uHTepBarrlH oT BpeMe, npeoUeHKaTa Mo)I(e Aa ce It3B'bpIUBa [o-qeCTO. Oqeuxa oT He3aBl,tcuNr

nilueH3rlpaH oueHHTeJ.r e u3BbpureHa xt,tr 3l .rlexeMBpll 2010 r.. B cborBercrBue c NoflTo aKTuBure ca
ilpeoUeHeHl] K1,M Ta3u nara v cr,orBerHo e oueHeH (noTBbpAeH) oqaKBaH rroJre3eH xnBor ua axrl{enre. flpn
ll3Bt'pIUBaHe Ha OI{eHXaTa Ca I,I3IIOJ'I3BaHu CpaBHr.rTeneH N{eTOA (l,reroA Ha na3apr{r.{Te aHiLqO3u, KOraTo TOBa e

nplt,roxnuo), KaKTo r MeroA Ha aN{opru3r4paHara B'b3craHoBr,rre,rHa cror"ruocr 3a oueHKa Ha HenBr.r)r(r4i\tr,rre

t{MoTt{.

Iloctedcau4u pa3xoOu
Pa:xoAure 3a peN,roHTr4 H no,q,{pr,)rixa ce nprl3HaBar 3a reKVLuu 3a nepuo.la. npe3 r.oirro ca HarrpaBern4.

tr4rnt,pueHuTe nocne.[Bauru pa3xoAr{, cBT,p3aHn c r4N{orr.{, Nraur,rHr.r r.r o6op1 leaHe. Korrro lrMar xapax'rep Ha

no.qMflHa Ha onpeAerreufi eli,qoeil qacrll 14 arpetarr,r, rlrrd Ha npe)'crpoi4crBo lr peKoucrpyKuur, ce

KanlrTa,.il43l,rpaT KbM 6a,raHcosara croiiuocr Ha c'[,oTBeTHHf aKTr.rB u ce npepa3fnexla ocraT'brrHHr \,ry

noJ'Ie3eH x[BoT K6M AaTaTa Ha KafrHTarHSauil.q. cbuleBper\reHHo. Hea\,,ropTr{3r.rpaHaTa qacT Ha 3a},teHeHI4Te

KoMnoHeHTIl ce H3rlI4cBa or 6a,laucoeara croiiuocr Ha aKTuBrTe il ce rrpH3HaBa B TeKyrUilTe pa3xo.qH 3a

ttepHoaa ua npeycrpoiicrBoro.

A.uopmu3a4an
lpynara I{3non3Ba JrilHeeH MeroA Ha aN.{oprr,r3auur r{a nbnrorpai:rHlrre N,rarepu&rtHn aKTuBr,t.

AuoprurupaHero Ha aKTuBIITe 3anoqBa, Kofaro re ca Ha pa3nonoxeHue ra ynorpe6a. Cpoxtr Ha rorHocr
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Ha orAenHHTe rpynir aKTnBu e onpereneH or p'bKoBoAcreoro ct,o6patHo: rpr.r:r.iuecKoro rd3HocBaHe,

cnequ$urara ua o6opyAeaHero, npeAocraBeHara uudropuauur or npeanpr.{rruero-flpor.r3Bonnren Ha re3rJ
aKTr4BHr 6t,Aeuure HaN,{epeHr.rfl :a ynorpe6a H c npe,qnonaraeMoro N,ropanHo ocrapflBaHe.

Auoprn:auuqra Ha 4r,rrorpaiiHtlre aKrriBI4 ce Haqr4cirrBa or Meceua cnenBau Meceua Ha B'bBexraHero ilr,r B

eKcnroaraUur. AvopruraUut ce HaqLicJItBa Bb3 ocHoBa Ha noJre3Hnt xuBo'r'Ha aKTHBHTe, KaKTo creIBa:

' CrpaAu 3 33 ro.qr.rHw(2009:3 - 33 r-olrrun)
. MauHHrl u cboptxeHur 5 25 ro,qnHr.r (2009: 5 - 25 roxrrurr)
o CronaucKtr r.rHBeHrap 2 l0 roauuu (2009: 2 - l0 rorunrr )
. TpascnoprHr4 cpeacrBa 3 6 rorusn (2009: 3 - 6 rolunr.r )

Koraro orAenHH qacrn Ha onpeAeneH aKTr,rB uMar pa3JruqeH ilore3eH )Kr{Bor re ce oSoco6qsa'r Karo
caM ocTorTeJ't HLJ KoM n oHeHTu 3a rleJrr uTe Ha aNropTt{3 upaHeTo.

OnpeAe,reHnre cpoKoBe Ha rore3eH xnBor Ha A6nrorpaiiHilre axrusil ce npenrex.qar B Kpar Ha BceKlr

orllereH nepr'{oA I,t npl,t ycraHoBrBaHe Ha 3Haqr,rreJ'rHrl orK.jroHeHilr crrprN,ro 6'r.4eu1rre oqaxBaHr,rr 3a cpoKa
Ha r43non3BaHeTo Ha aKTr4Br,rTe. cbulrlflT ce Kop!rrupa IepcfreKTr.rBHo.

O6ez4ettxa tur aKmuGu

EaraHcoetrre croiiHocru Ha I4N4orr4Te, N4auHr-rilTe r.r o6opyleanero norr're)nar Ha npelJrell:a o6esucHfia.

Kofaro ca Hanuue crbnrul Hnr{ npoMeHu s o6crolte,rcrBara. Kouro noKa3Bar, qe 6a,raHcoeara croi;iHocr 6u

N,rofla Aa ce oT,'rl,lqaBa rpaiiHo oT Bb3cTaHoBr4NraTa uM ctor"rHocr. Axo ca FranHue TaKuBa r.rH.quKaTopr.t, Lre

npuo,rurure,rHo onpeAeneHaTa B'b3cTaHogrrNaa croi;iuocr e no-Hr..rcKa oT TrxHaTa 6a,raHcoea cTor"rHocT. To

IIocJ'IeIHaTa Ce H3ni{CBa AO B'b3cTaHoBtruara CrOilsOCT Ha aKTrJBure. B'ngCraUOBIlNlaTa CrOr:iHOcr Ha r..rN,rOTr.JTe.

MauIHHHTe n o6opyleaHero e rro-BncoKara or ABere: crrpaBe.4,,rilBara crot"rHocr 6er pa:xoru :a nponax6a
ultr croiiHocrra npu ynorpe6a. 3a onpe4e,rrHero Ha croi;iHocrra npu ynorpe6a Ha aKruBHre 6r,,qeuure
napuqHtl norouH ce lucKoHTupar Ao rrxHara Hacroqula cror.:rHocr Karo ce rpu,rara AucKoHroBa HopNra

npeAil AaHbUI4, KOTTO OTpa3tBa TeKyulure rla3epHu ycr'loBu.tl H oIIeHNIi Ha Bper\,teBaTa croi-rHocT Ha rrapr4Te H

pucKoBere! cneulltpuuuH 3a cborBerHHr aKTLrB. 3ary6nre or o6e:[euna ce orqHTar B orqera 3a

eceo6xsarHut Aoxo/I (n ne.ra,r6ara u,ru :ar-y6ara :la ro4rruara). ocBeH aKo 3a AaaerrrJr aKTrrts He e $opuupaH
npeoueHbrreH pe3epB. Toraea o6egueHxara ce rperr.rpa Karo HaMa-rieHr,re Ha ro3fi pe3epB, ocBeH aKo rr rle

HaaxBT,p,q.q HefoBnr pa3Mep, H HaABr{ueHHeTo ce BKJr}oqBa KaTo pa3xoA B oTqeTa la eceo6xearHHr loxoA (e

neqa,'r6ara rl,ru :ary6ara :a roruHara).

Ile,ru,qdtt u suzydu ont npodutc6a
Marepna,ruure atlrorpaiiHn aKTIIBT{ ce ornucBar or orlrera :a rfuuaHcoeoro ctcroflHr,re, Kofaro ce u3Barrr
rpaiiuo or ynorpe6a 14 He ce oqaKBar or rflx 6t,leu{r.r cro[aHcKn rr3fo,[u t4J.rn ce rrpo,rlarar. ile.ral6r4re frJll,r

rary6ure or lpo4ax<6tt Ha orAenHI4 aKTr,rBr.r or fpyflara Ha "lrl,rorrl, N,rarrruHt{ r.r o6opyaeaue" ce onpexe,rsr.
qpe3 cpaBHflBaHero Ha npuxoAllTe or nponaxi6ara u 6a,taHcoeara croirHocr na aKTilBa K'b\r Aarara Ha

npoAaN6ara. Te ce noco.rBar HerHo x'uu "npyru rfoxoan/ (rary6u) or Aeiisocrra' Ha r-ruueBara cl.paHa Ha

orqera ga sceo6xearHlrr aoxo.q (n neuan6ara n,ru:ary6ala:a ro,ruHara).

(ii) Henrareptta"lHrt aKTttBI{

Hevarepua,runre nt,nrorpaiiHrl arrneu, npn4o6uru or fpynara, ca npe.{craBelrlr no LleHa Ha npn.qo6nBaHe

t'ce(leernlisncr\ s./, ..aMaJreHa c H-arpynaHara auopru:huur u:ary6u or o6e3ueHKa.

[eHara Ha npuAo6uBaHe rrpercraBJ.rflBa cnpaBe.qJ'rrlBcra c'roiiuocr Ha cT,orBerHrrr aKTHB KbN{ ra'fata Ha

npt,rlo6ttnaue 14 Tfl BKr'IH)LrBa roKynHara croi;iuocr u BctrrrKr4 Apyru npeKu pa3xorr't no cAenKara.

B Cr"CraSa Ha HeMaTepUArlHL'lTe aKTilBtl Ca BKJ'llOLIeHH: naTeHTH, nl.lLleH3ilLJ, rtpOfpaNiHH ftpo,qyKTl.t,

u3noJ'r3BaHH B fpynaTa.

Ea,raHcosara croiiHocr Ha HeMarepualFrr.rre anTr,rBr,r rroAJ.reriu Ha npernea :a o6e:qeuxa. Koral'o ca rraiurre
c's6uttts, unLI rpoMeHH e o6crolreJrcrBara, KoHTo nocolrBar, qe 6a,'raHcoeara croiirrocr 6u Hlor.qa Aa

HanBHuaBa Bt,3cTaHoBllMaTa llM croiiHocr. Toraea o6e:UeHxara ce BKJ'rroqBa KaTo pa3xol ts oTrreTa 3a

eceo6xearHHr AoxoA (e neva,r6ara u,rn rary6ara ra roanuara).
Heuarepna,rHl,ITe aKTHBH ce orflricBar orqera ra tpuuauconoro cr,croflHne, Koraro ce rl3Banrr rpaiiHo or
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ynorpe6a H He ce oqaKBar or rsx 6T,aeulu cronaHcKu u3fo.qu i1Jr,r ce nponara'r. fleqa,l6ure r.r,rn :ary6ure or
npoAaN6u Ha orAeJ'IHH aKTIrBu or rpynara Ha "ueuarepuarHilTe aKTrlBh" ce onpere.rlflr qpe3 cpaBHrBaHero

Ha npilxoar4Te or nporax6ara u baraHcoeara croiiHocr Ha ar\lilBa Kt,r\{ jlarara Ha npo.laN6ara. Te ce

[ocoqBar HerHo, rr.,r,t "apyru .qoxorn/ (:ary6u) or Aeiisocrra" Ha ,ruqeeara crpaHa Ha orqera 3a

sceo6xearHHr noxoa (e neua,r6ara uru:ary6ara ra ronuHara).

Ilocteicuu4u pusxolu
Pa3xoAu, cBbp3aHli c noaap:bxKara Ha HeMarepnanHu axrnBl.l

6t,Aeutara ilKoHoMlrqecKa u3ro.qa or aKTr4Ba sa xorlro ca

npH3HaBaT KaTO pa3XOA B MOMeHTa Ha TTXHOTO BT,3HI4KBaHe.

ce KaIluTaJ'rr,t3HpaT, caN{o KofaTo ce yBeIHqaBa

HanpaBeHu. Bcu.rxn ocraHaJru pa3xoAu ce

A]nopmu3u4un

Altoprurauua ce Haqr4cJrrBa Ha 6a:la ,rl.rHeiiur.rR Nlero.[. cnope.q oueHeHI,It no"rle3eH )Kr,rBor Ha

HeN,rarepha,rrHure aKTuBu. flaresrn u nuueH3uu ce aN4opld3Hpar Ha 6asa cpoKa, sa Koiiro saxar
lloresHr.r.flr xuBor Ha HeN,rarepuaJlHure At,,rrorpai;iuu aKTfiBu e liaNTo cJTeABa:

T

t

rlarenru u JrnueH3H

Cot|lryep

1.4 -10 roAnHu (2009 2 l0roAnutt)
2 -10 ro:nHri (2009: 2 l0roluun)

(r) Herenyrurr aKTr'rB!r, AbplraHu ra nporlax6a
HenocpeacreeHo npean nbpBoHaqaJruara r,racu(rrrKaurlr Ha aKTnBa (u,ru rpl,nara 3a r'r3BexnaHe or
ynorpe6a) Karo -tr,pxaH:a upo,laN6a,6a-uaHcoenre cyNuJ Ha aKTr{Ba (run Ha BcrrqKn aKTr'lBLr u flacuBri Ha

rpynara) cJrerBa aa 6T,aar oueHeHr{ B c'borBercrBr.{e c tlprdxoliunrlrre MC@O. flpn nbpBoHaLrarrHara

x,racudtuxauur Karo A'bp)r{aH :a npoaarx6a, HereKyur..rre aKTHBrl unr,t rpy[u 3a u3Bex{IaHe or ynorpe6a ce

npu3HaBar no lro-Hr,rcKara or 6a,ranconara croiisocr 14 cnpaBeAJrr4Bara croi;isocr, Hai\ri.rJreHa c pa3xo,ture 3a

npoAaN6ara.

3ary6ure or o6e:ueuxa npr.r n'bpBoHaqarrHoro npH3HaBaHe Karo A'bpxaHrt sa npoAaN6a ce orqurar B orqera

:a eceo6xearHr4r AoxoA (n neua,r6ara n,ru :ary6ara 3a ro.rnuara), Aopu u 3a aKTLIBI,I, olreHeHfi no

cnpaBeAnuBa croiiHocr, KaKBr4To ca neqa,r6Hre u sary6ure npil nocneaBaua npeotreHKa.

Or Aarara ua x,racuQnuupaHero Ha AaAeH axrlre/rpyna Nrareptra]lHu tt,,'rnorpairHr.r rtKTnBll B Ta3rI fpy[a ce

cnupa HefoBara (rrxHara) alropru3arrur.
Ot nztztz H2 koqrn knl/Tenuure ?2 knavr aqrqrq,,.-,.-tTo KpnTepr,ll{Te 3a KnacurpHKaum Ha aKTr,rBa/fpynaTa HeTHrl aKTtrBIl KaTo nbp}haHtJ 3a

npoAax6a Beqe He ce yAoBnerBoprBar, ce rrpeycraHoBflBa KracucpuunpaHero n;, (uvr) xaro anlrin (u)

.ut,pNan(n) :a npoaaN6a u c:bull4tr (re ce oueurea(r) no [o-HrrcKa'r'a or HeroBara (rrxnara) Sa,raucoBa
nrnnlnnm nnanrrwrv'nvLr 'yva, &Krl{Br,r(ttre) Aa e (ca) 6m (6n,ru) x,racuQuqupan(u) riaro 4r,pxaH(u) sa npoAaN6a.

KopilfilpaHa c aMopru3auun ulntu npeoueHKfl, Kouro 6HXa 6n,rn npu:lHaru, aKo axruerr(ure) He e (ca) 5n.,i

(6ruu) npu:nar(n) Karo nr,pxaH(r.r) :a npoaaN6a, n uerooara (r.rxuara) Bb3craHoBIli\,Ia croiiuocr.

("tt) Marepualult3arlacrl
Marepua,rHure tanacu ca oueHeHr4 rro no-Hr.rcKara or: ueHa Ha rrprrao6t{BaHe (ce6ecrotiuocr) tt HerHara Iti\'t

peanil rHpye\ra c loilHocr.

Pa:xoaure, Kouro ce rl3B6puBar, 3a ,rla iioBeAar Aa.qeH npoAyKT B Het-oBoro Hacrotu{o c'bcrott{tle LI

MecroHaxoxAeHue, ce BKJqrolrBar B rleHara Ha npuro6neaue (ce6ecroirHocrra), KaKTo cr'IenBa:

. CYPOBI{HI,i I,I MATCPI4AJII,I B IOTOB BI,{.1 - BCI4IIKI,I AOCTABHI4 PA3XO.qLI, KOI4TO BKJ'IIOqBAT NOKYfITIATA

rleHa, BHOCHT4 N,rUTa H TaKCU, TpaHC[OpTHrl pa3XOnLr, HeBb3CTaHOBreN,rU AaHbUH U Apyfr4 pa3xoXr.r. KOHTO

AOnpr4HacrT 3a npr.rBelr{AaHe Ha N,raTepuaJTnTe B foToB 3a TrxHoTo r43fron3BaHe BhA;

. foroBa npoayKuHr n He3aBbprueHo npou3BoAcrBo llpeKure pa3xoarl Ha N4arepil&lH r.r rpya n

npucnaAauaTa ce qacT oT Irpou3BoAcTBeHuTe HenpeKH pa3xoAH npr,r HopMa[Ho HaToBapeH Kafraqr4TeT Ha

fipoH3BoacTBeHHTe MoilIHOCTr.r, C lr3KJ.rroqeHr,re Ha aAMrrHucTpaTHBHuTe pa3xoai{, KypcoBlrTe pa3nHKH r,r

pa3xoJ.Hre no nphBJ.reqeuu rfnHaHcoerj pec) pcn.
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Bx,rFo.tearIero Ha rocrotuHnre o6u{onpor.r3Bo{crBeHu pa3xonil e ce6ecroiiHocrra Ha npor{3Bexrarrara
npoAyKuut u no,ryQaopHKarr.J ce Il3Bt'pIUBa Ha 6a:ara Ha HopN{aneH Ka[auurer. l,l:6paHara or rpynara 6ara
3a pa3IlpeAeneHuero HM no npoAyxru ca orpa6oreHilTe N,rauHHorracoBe no tlpotr3BoAcrBeHr,r yqaclbuu.

llpu ynorpe6a'ra (npoaarx6ara) Ha MarepuaJ'rHr.rre 3anacu ce u3[oJ,r3Ba N.,reron6r Ha cpenHo-nperef.reHara
ueHa (ce6ecroiinocr).

HerHara peanil3upyeN4a croitHocr npeacraBnflBa npr.r6,rHrure,rHo onpeaeneHara nporar,(Ha ueHa Ha llareH
aKTHB B HopMarqHut xoA Ha cTonaHcKa !eiiHocT. HaMarreHa c rrpu6,rHrurenHo orrpeleJrreHHTe pa3xoArr no

noBbplxBaHero B T'bproBcKrl BrIA Ha ro3Id aKrHB lr npuS,rnrnre,rHo onpeAeneHilTe pa3xoau 3a pe&[u3auur.

(m) Tr'proecrcn Ir Apyrn B3eMaHnq

Trproecrure B3eMaHlrt ce orqrlrar u npeAcraBrr orn (ruHaucoBur orlrer tto crrpaBe.qnr.rea croiiHocr Ha 6a3a

croiinocrra Ha opHrI,IHaJrrHo H3naAeHara Saxrypa (ce6ecroiinocr), navzureHa c pa3Nlepa ua o6esueuxara la
uecr6upaeuu cyvr.r. B c!.lyqaure Ha pa3cpoLreHu n,lauraHnr Ha.q o6nqaiiHuff KpeAl.rreH cpoK, nprr Kouro He e

[peABuaeHo AonbIHI,ITerHo nJ'IauraHe Ha JtuxBa !IJ']tr JruxBara e 3HaLIure,'lHo ce pa3Jluqasa ot o6uqat"tHul

na3apeH JrrnxBeH npoueHT, B3eMaHl,rrra ce oueHrBar nbpBoHaqaJ'rHo no rrxHara cfipaBeAnuea croi.iuocr, a

nocneaBaulo - no aMopr143HpyeNra croiluocr, cne.rl npficfla.qaHe Ha r{HKoprropnpaHara B TflxHara HoN,n]HaJrHa

croiiHocr JruxBa, o[pereneHa no Merora Ha erpexrnnuara,'u,rxBa.

flpu6,rr.r:ure,rHara oueHKa :a :ary6u or c6N,rHurelruu n Hec'u6upaeN,rr.r B3eNIaHr,rr ce rrpaBr.r. Kofalo 3a

cr6upaeivrocrra Ha uflnara cyMa uJ'rr.r Ha qacr o'f Her cburecrByBa Br{coKa Hecnrypr.rocr. Ea,raHcosara

croiisocr ce Koprlfnpa qpe3 n3non3BaHero Ha KopeKTfiBHa cMerKa, K'b.qero ce HarpyflBar BcurniH o6esueHxtr.
a cyMara Ha rary6ara or o6e:qeHxa 3a flepilo,qa ce npu3HaBa B orqera:a eceo6xearHnq -loxot rib\t "llp)nr
pa:xoatt" (e neua,r6ara u"nu rary6ara 3a ro.luHara). B c,ry.raure Ha nocJ,re-lBauro B63c'r'aHoBrBaHe Ha

oSe3LleHKa ro ce ilocoqBa KT,M ''.upyru Aoxorrl" (e neua,r6a'ra u,ru :larySara- :ia rolr.rHara) 3a cNterxa Ha

HaN,raleHHe Ha KopeKTHBa. Hect'6upaeMHTe B3eNraHHr Ce Lr3nHCBar, KOfaTO frpaBHlrTe OCHOBaHHfl 3a TOBa

HacT6n.qr.

(H) flaprruun cpeIlcrBa rr rlapnqHn eKBlrBafleHTrl

rIapuuHnre cpeAcrsa BK;rroqBar KacoBr,rre HaJ'r14qFrocrr.r H pa3nnaiqareJ.rHr.rre cNrerKrr, a napr.rrrHnre

eKBr{BaJreHTH - KparnocporrHr.rre Aeno3nrn n 6asxu, .rui;iTo opfin{HafleH Marypr.]Ter e no-\,raJ.rbr{ or 3 (rpu)
Mece[a .

3a qe,rure Ha u3forBrHero Ha orrrera 3a rapHqHilTe noroun:
. napuqHure nocT'bfiJIeHI,It oT KJ'ir4eHTlr u napnqHHTe r,laulaHufl K'bN4 AocTaBqr.lUrr ca npe.qcTaBeHr.l

6pyrHo, c BKJ'rloqeH AIC (20%);
. JrnxBuTe nO IIOnyqeHu UHBeCTIIUIIOHHU KpeII,tTtl Ce BKJTIOLIBaT KaTo ftJ'latUaHrtl fa (lnuaucOet terluOCr, a

J'lttxBuTe, cB't p3aHH c KpeII,ITL{, o6c,ryxearUtt TeKyulara AeirHocr, ce BKrrroqBaT B oneparHBHa eeiruocr;
. nJ'lareHl,Irr [,{C Ilo noKynKu Ha At,rrorpai;iHIr aKTuBu or rry)r(AecrpaHHr4 AocraB{uurd ce [ocoLrBa Ha peA

"n,tateuu 4aut,qn", a npu aocraBh'a Ha.qbnforpaiiHn aKrlren or crpaHara ce nocoqBa Ha peA

"n,rau1aHilt Kt,M aocraBquuu" x'ul,r rtapHqHure norouu or oneparuBHa AeirHocr. roKonKoro rofi lurcrea
u ce B'b3cTaHoBrBa 3aeAHo u B onepaTr4BHr4Te norourl Ha fpy[aTa 3a c'boTBeTHLIfl l]epilol (veceu).

. 6aHroBure on'splpaQrn ca BK,'lrorreHil B cbcraBa Ha rexvluure npnBireqeHll cpe.qcrBa - Kparxocpor{Hu

6anxoerl 3aeMH, Ho ca npeAcraBeHu or,leJ'rHo B orqera 3a napnqHure lrorourd Ha 6a3a HerHo r.r3N{eHeHue

3a nepuola.

(o) Tnproecrcn rr apyru 3aAr,J,"rxeHuq

Tt,pnoncxure 14 Apyrure reKyuru 3aA'br,rxeHn.q ce orqhrar [r npercraBm sre QuHaHcoBufl orlre'f no
croi;iHocrra Ha opurilHaJlHnre cpatirypu (ueua Ha npuao6unaue), r..orro ce nprreN,ra 3a cnpaBennr,tBara

crofiHocr Ha cAenxara Lr ue 6bAe I,I3nr'IareHa e 6bAeue cpeuy [onyqeHHTe croKu 14 ycJ.rylrr. B c1y.16111g nu
pa3cpoqeHll nraulaHHr Ha.{ o6HqariHrn KpenrlTeH cpo!i, npH Kor{To He e frpenBuAeHo aonbrHureJrHo
nnaxlaHe Ha Jrl.IXBa HJII'I Jrl.IXBaTa 3HaqHTeJtHo ce pa3Jrl{LlaBa OT O6HqaiiHI4t na3apeH JII4XBeH npoUeHT,
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3aabnxeHuflTa ce oueHrBar n'bpBoHaqaJ'rHo fio rqxHara cirpaBeanr{Ba croi.ruocr, a nocneaBauo - fto
aMopru3upyeua croiisocr, cnea rrpHcnaaaHe Ha uHKopnopupaHara B TrxHara HoN4uHa-ilHa croiiuocr.qilxBa.
onpe-te.reHa no Merona Ha etpenruaHarA J'rHXBa.

(n) .ilnxeoHocHlr 3aeMu u Apyru [puBJreqeHH Qrruauconu pecypcu
Bcn.rxtt 3aeMH Il Apynr.r rrpuBneveHn rpuuaucoBri pecypcil nbpBoHalra,lHo ce ilpu3HaBar Ll oueHrBar rro

ceSecroi1nocr (uourlHanHa cyva), Korro ce npueN{a 3a crpaBeAnHea croiruocr Ha nonylreHoro rro cAerrKara,

HerHo or npeKI4Te pa3xoAH, cB'bp3aHH c re311 3aeMr,r u npr.rBneLleHH pec)pc14. C,rer n'upeouaqairHoro

npu3HaBaHe, J'ILIXBOHOCHI,ITe 3aeNru 14 _{pynl flpUBJ'reqeHr4 pecypcH, nocireABaulo ce oueHtBar f]o
aMoprli3I4pyeN{a croiiHocr, onpeAeneHa (rpe3 npunafaHe }ra NreroAa Ha erpexrneuara ruxBa.
Arvoprn:upyevara croiiuocr e H3qucreHa Karo ca B3erH npeABnA Bcr,llrKrr Br.{lIoBe rancr,r, r(oNrr.rcrJonrrr.{ rJ

apyrn pa3xoAu, BKJI. ArlcKoHT H"qu [peNlr,rrr acol\ur.rpaHn c re3H 3aerlru. lleqa,r6nre u :ary6ure ce nprJ3HaBar

B orqera :a sceo6xsarHur AoxoA (n neua,r6ara ulu rarySara :a nepuola) raro rprHaHcoBu rrpuxo.qH nnn

pa3xoArl (nuxBr.,IJ ilpe3 nepuoAa Ha aMoprr.r3allHr unu KofaTo 3an6r'rr{eH11flra ce oTnr{IUaT urr,I pe.qyuHpar.

,rluxeoHoclrure 3aeMn u .qpyril npuB,'reqeHr.r (ruHaHcoeu pecypol ce x,racucpuuupar Karo reK)'uH. c

H3K,'rroqeHr4e Ha Lracrra or rflx, 3a Korro fpynara uva 6eryc,roaHo npaBo ,qa yperu 3aA'bJrlKeHuero cr,I B cpoK

sal, 12 N,receua or Kpas Ha orqerHut nepuoA.

(p) JIrt:rrrrr
@ttuuttcoa ru'tuH?
,U u t tt t t z o n o n y q u nt e.i t

@ilnaHcoeHrr J'rH3HHF, npn xoiiro ce rpaHcQepnpa K'br\r fpynara c'burecrBeHara qacr or Bcr,rtrKrJ pr,lcrioBe rl

crotlaHcKH no,t3!.r, npor,r3Tr,rqauu or codcrseHocrra B'bpxy aKTr4Ba noA (,ruHerucoB J]I,I3uHr, ce KarrrJTarr,r3Hpa

B orqera ra (rnHaHconoro cr,croflHue Ha J'rr43r.rHfononyqare.qfl Karo ce npe,ilcraBt karo I{NIorrr. N{atrrurrrJ n

o6opyleaHe noA J'rr,r3r'rHf no ueHa Ha uesa6aeHa npoeaN6a HJ'ru aKo e no-HucKa - tlo cefa[IHata cror"rHocr Ha

r\,uJHr.rN,ra[Hure ,.rH3HHfoBr.r nJ'rau]aHur. ,rlilsnHrosrrre n,TaulaHur c'b.q'bpxar B onpereneHo c'borHoueHue
rfuHaHcoear pa3xoA (:ruxnara) u npr4cna,qauara ce qacr or iru3lrHroBoro 3ilA'bJrxeHuc (r,raeHrrua), raxa ue

aa ce ftocrHf He [ocTotHeH J'IUXBeH npoueHT 3a ocTaBatua't'a Het.l3ftJ']aTeHa qacr or rraBHI,tual a no
iur3nHroBoro 3aAbnxeHlre. ,llnxeenilre pa3xoAu ce BKJrHlqBar B orllera la eceoSxearHl,rt .qoxor Karo

rpnHaHconH pa3xo/Iu (,ruxea) Ha 6asa erfexrueeH ,rhxBeH flpo]IeHr

flpu.lo6nrnre noA $r.rnancoB Jrr43r.rHr axruBr.r ce aN,roprr,r3r4par sa 6a:a no,'Ie3Hr,rt xr.rBor Ha ax'ruiBa.

Onepumuoen r'ttt3nnz

"rI 
u t tt u z o tt o t y q u nl eit

JlusHHr, npH xoiiro HaeMoAarentr nport,'Ill(aBa Ita npurexaBa cburecrBelrara qacr or Bcl.rlrKr.J pucKoBe Ll

cronaHcKH H3roar{ or co6cree}iocrra B'L'pxy AaAeHr.rfl aKTilB ce x,racn$nunpa Karo oneparlrBeH JrH3rrHr-.

llopa.lu roBa aKTHB'br He ce BxJrrorrBa B orqera ra cf uuauconoro c'bcrorHr4e Ha rrJ3rrHfo[oJ.ryqarenr.
flraulaHnqra B'bB Bp'b3Ka c orreparrlBHur Ju.r3r1Hf ce npu3HaBal Karo pa3xonil B orqera :a eceo6xsarHr4rl

loxoa (n neqa,q6ara n,ru sary6ara :a roruuara) Ha 6a:a J'rnHeeH Nrero,q 3a nepl{oAa Ha ru3r{Hfa.

(c) {oxoau Ha nepcoHaJ'la

Ct,r,lacuo 6rlrapcrioro 3aKoHorarerc'reo I-pynara e 3aa'b,'IxeHa aa rt.ilatua BHocKIl er,e (toHaoeere :a

cour{aJrHo t4 3ApaBHo ocnryprBaHe. TpyAonnre orHoueHHt c pa6oruuul.tre il cnyixnreJ'Iure Ha rpynara. B

KaqecrBoro u Ha pa6oro.uareJ.r, ce ocHoBaBar na pa:nopea6ure ua KoAexca Ha rpyAa.

OcHosHo 3aA'bnxeHue ua pa6oro.{areJ.rff e na r43B:bpuBa 3atrbJ'rirorre.[Ho ocufyprBaHe Ha Haerufl ftepcoHa,n 3a

cpoua "fIeHcuri", aofrr,JrHUre-rrHo 3a[L,J]r(ureJ'rHo neucHoHHo oc14fyprBar.re (43nO) e VHnuepca,leu
neHcHoHeH QoHa (:a rrhuara, poAeHu c,re.q 3 I .12. 1959 r.), (toH.t "O5uo ':a6orraaue rj N4airquHcreo" (O3M).
rpoua "6espa6orurta". rpoH,l "Tpy,roea 3nononyxa u nporpecuouaaua 6o.rrecr" (T3llE), Qoua "fapanrrpaHe
B3eN,raHur Ha pa6oruuuure 14 cnyxrlre,,rure" (fBPC) il 3npaBHo ocr4ryprBaHe. Parir,repure Lra 3anbrx{r.rreJrHrire

cour.{a"qHoocnrypr4TenHure BHocKu H HariuH'L,T Ha pa3npeAexrHero HM Nre)t(fv pa6oro4are,rt tr cnyxiurenn ca

onpe/leneHu B KoAeKca 3a couila"rrHo ocr.,rryprBaHe (KCO). ,{onrruure,rHo, cr,c 3axoHa:a 6ronNera Ha IOO
3a CbOTBeTHaTa fOAL'lHa Ce yTB:L'pxAaBaT pa3MepHTe Ha l\'llJHuN'la-qeH fi MaKCill\'1&r]eH N{eceqeH OC14rypl"lTeJeH
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aoxoa, Ha BHocKara :a Qou4 fBPC u auQepeHuupaHilre pa3N,repu Ha BHocKara sa T3fiB. paruepr,r ua
3aA'bJ'lxureJtHara 3ApaBHoocl'IfypHrenHa BHocKa ce onpeAens c:r,c 3axoua :a 6rc4xera Ha H3OK sa
c'borBerHara foAIlHa, a HarrI{HT,T Ha pa3npenenqHero it N{exAy pa6orolare,rq r.r cJ.lyxure,'rr e Ae(tuHupan e

3axoua 3a 3.qpaBHoro ocufyprBaHe (33O).

B lont,:rueulre, pa6oroAareJrflT BHact u3rlflno 3a cBor cl,rerxa ocLrrypurenHa BHocKa ra rpoua "l-apaurrrpaull
B3eMaHHt Ha paooruuul,lre u cJ'lyxr{reJ'Il,rre, KaKTo u ocHr),pr.rrenHa BHocKa:a Qoua "1'py,foea 3nononyKa r,r

npoQecnoHa,rHa 5o,recr"
OcurypnrelHure L{ neHcuoHHlr nJ.raHoBe, npHJrarar.ni 01' rpylara B KaqecrBoro rr Ha pa6oro1are.q, cc
ocHoBaBar Ha 6t,,rrapcxoro 3aKoHoAareJ'IcrBo Lr ca nJ'raHoBe c gerpunr.rpaHH BHocKn. flpr.r reru n!,raHoBe
pa6oroAarentr nJlaua MeceqHo oflpeAereHu BHocKrl B xr,p)r{aBHure $or"r,toee "fleHcnn", rfoH4 "Obnro
sa6o,rqeaHe u Maii.rHLlcreo", $oHl "Be:pa6orrlua", rfoHa "Tpyloea 3,rorronyxa u npot|lecnoHanHa 6o,recr",

QoHa "fapaHTtlpaHu B3eNIaHIlt Ha pa6oruuuure u cllyxrlre,tnre", KaKTo H 3a Aonr,nHurenHo 3an6nxuTe.tHo
rleHcHoHHo ocHrypqBaHe (yHIleepcanHu u npoQecuoHrLrHu r]eHcuoHHn rpou.roee) - Ha 6asa cpuxcnpaunre no
3aKoH rlpoueuru (nocoveHu no-rope) u HtMa Apyro AonbnHrrreJ'rHo rrpaBHo Hjrr.r KoHcTpyKTr4BHo 3an'bJrxeHHe

3a Aon,'lauaHe er,n tpoHloBeTe B 6t,Aeute. Aua[oru.IHo ca 3a46,'I]I{eHLltTa no oTHoUeHHe Ha 3ApaBHoTo

ocr4fyprBaHe.

Ku,r rpynara HtMa c63AaAeH u {lyur<uuoHrlpau rracreH !,o6poBoneH ocHrvpHreneH cl.rou-1.

Kparnocpo.rHrr aoxoAu
KparxocpouHure aoxoArd 3a nepcoHana rroA <popvrara Ha B'b3HarpaxAeHrifi,6oHycn n counanH[i.qortni]uauut
u npuAo6taexu (n:r4cxyel'ru B paMKLITe ua l2 nreceua cneA Kpar Ha llepilola, B Kor'iTo ncpcoHan'br e r]o,rloxlr.lt
Tpyil 3a Ttx uJIu e h3n'bJ'lHlIJ'I Heo6xo,UuMilTe yc,roeHr) ce [pu3HaBar Karo pa3xoA B oTrreTa :a eceo6xsarHrir
noxoA (B [eqan6ara u.uu rary6ara 3a ronuHara) e nepHola, e xoiiro e rroJ.loxeH rpynbr 3a rrx r,rJrri ca
Ir3n'bJ'rHeHu u3HcKBaHHflTa 3a rrxHoro nonyqaBaHe. u Karo reK),[io 3alb,rr)r{eHue (cneA npHcflalaHe Ha BcrrrrKrr

nJ'laTeHI,l Beqe cyN,lH u fioraraulu ce ynpbxKr.{) B pa3N{ep Ha HenucKoHTr.JpaHaTa Ui\{ cy\'ta. fit,rNlrlll,rre or
rpynaTa BHoCKII rlo COUUaJ'IHOTO t4 3ApaBHO ocilr"VpflBaHe ce npU3HaBaT CllUIO KaTO TeKyU pa3XOjI Li

3albnxeHHe B HeAucKoHTHpaH pa3[,rep, 3aenHo r.r B frepHola Ha HAqucJreHr.re Ha cboTBeTHilTe noxoAr,r, c Kor,rTo

Te ca cB'bp3aHil.

Kt,m Aarara Ha BceKH SnHaHcoe orqer rpynara npaBlr olleHKa 14 npn3HaBaHe Ha cyNrara Fra pa3xonrJTe no

HarpyrrBauHTe ce KoMneHcHpyeMu ornycK14, Korro ce oqaKBa ra 6'bae r,r3nJrareHa Karo pe3vnrar or
Heil3nor'I3BaHoro npaBo Ha HarpynaH orrrycK. B oueHxara ce BK,.rxlqBar nplr6,rurure,rHara flpeueHKa 3a

pa3xoAuTe 3a caMI{Te Bb3Harpat(,qeHur il pa3xoruTe 3a BHocKH no 3aAbnxrrrcJrHoro oSulecrseuo r,r 3rpaBHo
ocr{ryprBaHe, Kor4To pa6oroaare,rffT .qbnxH Bbpxy re3r,r cyN,nr.

[r,rrocpovurr AoxoAn Ipu tleHcnoHtrpaHe
C'r,r,racuo KoAexca Ha rpyAa tr Ko,rexrueHur rpyAoB AoroBop pa6ororare,rrr e 3aA.bJl)rieH na u3nJ,rarua Ha

[epcoHana rrpn HaclbnBaHe Ha neHcuoHHa Bb3pacr o6e3urereHr.ie, Koero B 3aBr.JclrN,rocr or rpynoBur craix B

npeAnpntrltero N{oxe aa Baplpa MexAy 2 u 6 6pyrau pa6orHn 3arrJrarr4 K6N{ .qarara Ha rpeKparrBaHe r'ta

TpyAoBoro npaBoorHolueHne, npu rpyroB crax HaA I 0 roruur.r. flo ceoure xapaKTepilcnJxn re3n cxeN{rr

npeacraBnflBar nrraHoBe c leQuuupaHn -toxoaH.
l,lgquc,reriueto Ha pa3Mepa Ha re3u 3aA:bJr]r{eHr,rr Hanara yllacruero Ha xea-nurpuunpaHlr aKroepu, 3a ra Nrorie

Aa ce onpe.rleJ'u{ TrxHara cerauHa croriHocr r\bNr Aarara Ha orqera, ro Korro re ce npeAcraBflT B orqera 3a

rpuHaHcosoro c:bcrorHe, Kopufr4paHa c pa3N,repa Ha Herrpr,r3HarilTe aKTroepcru neqan6r.r n rary6u, a pecn.

r.r3MeHeHr.rero s croi;iHocrra HM,-BKJ'I. nprJ3HarilTe aKTloepcxr,r neqan6u lr:ary6u - B orqera:a eceo6xearHlrs

AoxoA ([eqan6ara u,rn :arySara ra roAnHara).
Pa:xoalrre 3a MI,rHzLIr crall{ ce npr,I3HaBar BeAHafa B orqera 3a Bceo6xBarHufl AoxoA (x'nu neuan6ara fr.lt,t
tary6ara ra roAuuara). Ktu .qarara Ha BcexH rotrriueH (ruHaHcoa or.rer, fpynara Ha3HaLraBa ceprllQuur.rparrr.r
aKTloepu, Kol4To H3AaBaT aoKnaa c TexHI,ITe u3rit4c.reHufl oTHocljo.t'bnfocportHI4Te l\{v 3al'bit)KeHl,tt I{bN{

nepcoHana ga o6e:urereHur npH rreHcHoHr.{paHe. 3a qe.qra re rrpr,tnarar KpenurHr,rr N,{eron Ha npor-Ho3HUTe

eAI4HI,Iufi. Cerauuara croiiHocr Ha 3anbJ'rxeHfiero no AeoHHHparrHTe ,qoxoAH ce H3r[rcrrBa qpe3

,lllcKoHTilpaHe r-ra 6tAeuIilTe napuqHH noToUI{, Kor4To ce oqaKBa Aa 6'b,qaT r.J3rrJ,raTeHu B paN,tKtrre Ha

MaTypuTeTa Ha ToBa 34.[bnxeHHe 14 npr4 I,l3fron3Bar-reTo Ha J,il4xBeHlrTe paBHuua Ha I'bpxaBHrJ a'bJrfocporrHH
o6,rurauuu, aeHoMuHr,rpaHu n 5r,rrapcKu J'reBa.
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Axroepcxure ne.Ia,r6u r.r tary6u [poI]3TuLIar or rrpoN,reHir B aKTroepcKHTe rrpearrono]r{eHur r4 onrlra. Te:n,
KollTo Ha.4Bl4uaBaT KopltlAopa oT 10%o cnplvo cerauHaTa croiiHocr Ha 3aA:bit)r{eHueTo rro ^u,erpuHnpaunre
.r.oxoAu B Kpa.q Ha roAuHara ce nph3HaBar He:a6aeHo B orqera :a sceo6xealHur AoxoA (xt,l,r neuan6ara ri,'tq
rany6ara :a ronr.rHara) 3a nepuona, e xoi.iro B'b3Hl{KBar.

tr4:iNaeuennqra B pa3Mepa Ha 3aA'bJ'rxeHnflTa Ha fpynara K'bNr nepcoHana la o6esurereHrir rrpu [eHcr.roHr4paHe,
BK,'I. ll JIHXBaTa oT pa3lp'bu{aHeTo Ha cerauHaTa croi.iHocr il npLr3HarHTe aKTroepcKu fleqiln6n Hlr.r:arv6rr ce
BKrtoqBar K'bN{ pa3xollh 3a nepcoHarra B orqera ra eceo6xearHlrr troxoa (x'su neva,r6ara urv:ary6ara :a
roauuara).

[oxoAu nprr HarrycKaHe
Ct'r,racuo pa:nope46nre Ha Ko4exca Ha rpyAa, pa6orolarer'rflr r,rNra 3aabJ.rxeHr{e ra r.r3rrraru npn
npeKparrBaHe Ha rpynoBHr roroBop, nperil neHcr..toHlrpaHc. o5e;urereuus :a:
. Hecna3eHo npeAH3Becrhe - 6pyrHoro rpyaoBo B'b3HafpaxAeHr.re 3a elr,rH N{eceq;
. Ilopa.!.u 3aKpr,IBaHe Ha npeaflpHrrHero r.rJ'rr.] Ha !racr or Hefo, cbKpaulaBaHe B urara, HaN,rarrBaHe Ha oSerrit Ha

pa6ora H clupaHe Ha pa6ora 3a [oBeqe or 15 aHn n np. Spyruoro rpyAoBo Bb3HarpaiKreHue 3a eauH

Meceui
. ttpr.r npeKparflBaHe Ha rpy,(oBr.{r AofoBop nopa.qri 6o,qecr - o6esu]ereHne B pa3N,rep uir 2 6pyruH NleceqHn

pa6ornu 3annaril;
. 3a Her.r3noJr3BaH nJraTeH foAr4rxeH oTfrycK - 3a cboTBeTHr,rTe fo,qrrHu 3a BpeNreTo, KoeTo ce irpr.r3HaBa 3a

rpyAoB crax.
I-pynara npLr3HaBa 3a.q:bnxeHur KbM nepcoH&rra no AoxoAH npu HanycKaHe fiperu HaclbfrBaHe Ha rreHcHoHHa

Bb3pacr, Kofaro e AeMoHcrpr{pau o6e,,preaul aHraxlrN'reHT, Ha 5a:a auoscnpaH nnaH, .qa ce npeKparlr
TpyAoBHqr AofoBop cbc c'borBerHure r'IHIla 6e: aa HMa B'b3Mo)KHocr Aa ce orMeHil, unH trptI tpopnra-'ruoro
n3aaBaHe Ha aoKyMeHTirre:a Ao6poBonHo HailycxaHe. ,{oxonu npu HanycKaHe, nJrarnNiH c-qe.{ noee.re or 12

Meceqa, ce AttcKoHTupar H npeAcraBqr B orltera ra rfuuaHcoeoro cbcrorHrde no rrxHara ceraiuHa croi;iuoct.

(r) ArcuuoHepeu Kaflurar.r u pe3epBrl

MexHra A.{ (lpyNecreoro-Htairra) e aKuuoHepHo ;r,pyxecrBo Lr e 3ajlbrxeHo jla perrrcrpr,rpa e 'f'uproncrul

peruclbp onpeaeneH pa3lrep Ha aNUoHepeH K.tttturtu.l. xoirro aa c"r)xir,l raro o6e3ne.reuue Ha B3eNlaHrirra

Ha Kpenuroplrre Ha ApyxecrBoro. ArutroHepr.rre orroBaprrr 3a laA'br)r(errvflTa Ha fpynara llo pa3Nrepa na

cBoeTo aKur.{oHepHo yaracTr.ie B KanuTaJla u MofaT Aa npeTeHlr.rpaT Bp'buaHe Ha ToBa yqacTHe calto B

npor43BoacrBo no Jlr.{KBlrraulu HrrrJ HeclcrorrerHocr. [pyNecrsoro-rraiiNa orqura ocHoBHllr cr] Kanr4TaJr no

HoMnHaL.rHa croriuocr Ha pefncrpr4paHure B cbna aKuilH.
OSpottuto uiKlneHu co6cmeeuu an4uu
O6paruo II3KyneHI,ITe co6creeuu aKuLIu ce npencraBflT Ka'ro npoMrHa B aKLlHoHepHur KanuraJr.

Ct,r,racuo rl3r.tcKBaHilrra Ha TtproacKtrfl 3aKoH r,r ycraBa. apyxecrBoro-traiir,a e AJ.l-t,)r(Ho ,la Qopnrupa r.r

pe3epB - "(tou| PelepreH", Karo rl3TolrHuuu ua $ouaa \,rorar ra 6raar:
o uari-ualxo eaHa Aecera or neqa,rbara, Korro ce oraenr aoKaro cpercrBara stn rfou.aa rocrufHar e.qHa

AeCeTa qaCT OT aKIII4OHepHI,I' KaIIUTaJ'l fiIu no-foflqNla qaCT, onpene,qeHa fIO peueHHe Ha O6urOro cr,6paHue

Ha aKr_lHoHepHrel

. cpeacrBara, froJ.ryqeHr.i HaA HoNrr,rHaJrHara croriuocr Ha aKuililTe npH r'r3AaBaHero u\'I (npevueH pe:epe);

. npyru r.r3TorrHHuu, npeABuAeHu no perxeHr.re na O6uoro cr6paHne.

Cpeacreara or cponaa Mofar .qa ce Lr3noJ'r3Bar caN,ro 3a noKpuBaHe Ha foAr.ruHara rary6a u ua :ary6u or

npe.rlxoaHn roar4Hr{. Koraro cp-e.rlcrBara et,e rponga rocrr{rHar onpeAeneHlrt B ycraBa r\'urHuN{ar'reH pa3N,rep,

cpercrBara Haa ra3fi cyMa Nrorar !a 6t,.car lr3lror3BaHH 3a yBeirulraBaHe Fra aKurloHepHHr KanrlTaJt.

(Dortd Pesep{rel, BKJTIoLIBZ Lt ftpeiluiittuflru psepc. tfopuupaHU Karo pa3nr,rKa or eNrr,rotoHr{ara H

HoMHHarHara croiiHocr Ha aKuHHre np[] vBe,lnqeHHero Ha KanilTaJ'ra npe: 1999 r., KaKTo r4 pa3.qrrKara

MelK.qy ueHara npu o6parHoro r43KynyBaHe Ha aKrlt{h or crpaHa Ha fipl,rxecrnoro-uaiira npe:2001 r. n

nocneaBaurara r{M npoAax6a oruoeo Ha axuuoHeprrre rrpe3 2008 r.

Ilpeo4etn unuflm pneps - uttrontu, ituuuHu u oSopydcttue e (topur.rpaH or:
. noJ'loxHTeJ'IHara pa3nuKa Nlexly 6a,raHcoeara croiruocr Ha ilNlorr..rre, x4a[firHilTe u o6opyleaHero n

TexHure cfrpaBeAnr4Br,r croiiuocrH NbM -larara Ha r,r3B'bpuBarle Ha npeoueHKara;

t0
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. noJroxureJlHara pa3nnKa MexAy 6auaucoeara croiiuocr Ha rNrorl4, orrtr,rraHr,r cbrnacHo MCC 16 I{uorH
MalIuHI,I u cbop'bxeHvflJ u rflxtara c[paBeAnuaa croiiHocr Kb]\l -larara, Ha KoflTo ce rpauc$epxpar B

r.{HBecTuur{oHeH rrMoT, oueHeH llo cIIpaBeAIilBa cTor"rHocT.

EQexlur Ha orcpoqeHure .{aH'bur,I Br'pxy [peoqeHbqHr.]fl pe3epB e orpa3eH Ar,rpeKTHo 3a cNrerKa Ha ro3n
pe3epB. flpeoqeHlvut{tr pe3epB ce [pexBbpnr ri'bN.{ HarpylaHn neqar6u. Koraro aKTrrBilTe ce ornrjcBar or
orqera ra QuuaHcoeoro cl,croqHHe, BKJ!. npn npoaax6a ur-il.t ca HanbjrHo aMoprr.l3upaHu. IlpeoueHr.,qHilqr
pe3epB BKJIloqBa BcutlKH npeoueHKH Ha AbnforpaiiHil r\rarepHanHil aKTr.lBr,r u3B.bpueHr.r e neprio.la 1998-
2010 r.
B cyuara Ha npeoueH'bLlHHt pe3epB He e BKJ'rroqeHa peBilrropu3aufiflTa Ha A'bnrorpaiiHr.rre nrarepr.ra,ruu
aKrLrBu, t43B'bpIUeHa Ha ocHoBaHr,re ua fJocrauoBJreHne ua MC rrpe: 1997 r. Ta:u peeanopr.r3auilr e

npeAcraBeHa B Hacroquliltr orqer Karo Apyru pe3epBri. B ceonre nperfxoAHu orqerlr l-pynara e noKa3B&rra

Ta3H peBa[oplJ3auHt KaTo npeoueH'bqeH pe3epB, Ho cefa cqHTa qe npeAcTaBflHeTo r4 KaTo npyfH pe3epBri no-

,ro6pe ute orpa3tBa Heiirsara cb[lHocr. 3a rle,rra e u3B6pueHa lr pex,racurpuKaunfl Ha cpaBHnrerrrara
r.rutpopnrauHr 3a npe.4xoAHrl nepr,roAt4.

,{ltenreHrure ce npu3HaBar Karo 3aAbJ'lxeHr.re B nepnoAa, s xoilro e B3ero peueHne sa O6utoro ct,6paur.re

Ha aKur4oHepuTe 3a onpeAer'rflHe Ha TexHr,rt pa3Mep.

(y) (DuHaHcoeu r.rHcrpyMeHTrr

H e d ep u a amu a u u (t u u u n c o B u tr H cmpy"\t e Hnr u

HeaepHearusuure rluuauconu ilHcrpyMeHTu rrpeacraBrrBar KarrHTaroBH nHBecruurur H nb,[roBH
l,lHCTpyN4eHTI,I. TI,pIOBCKH ll ApyrH B3eMaHI,It, napl4 I,l naplltlHu eKBHBaJteHTu, 3aeN,ll{ tl T'bprOBcKLI

3an'bJ'lxeH14fl.

HeAepunartreHure dtuHaHcoBH rdHcrpyN,teHrtr ce trpH3HaBar n'bpBoHaqa;rHo fro cnpaBe,q,rriea croi;iHocr. C,le.q

nbpBoHaqanHo npu3HaBaHe Quuaucoeure uHcrpyN{eHTl,r ce oueHflBar raxa, KaKTo e oflrlcaHo rro-non}'.
(DIrHaHcoetr uHcrpyMeHTLI ce npn3HaBar rofaBa, Koraro fpynara craHe crpaHa rro AoroBopHnre ycnoBrlr Ha

uHcrpyMeHTa. @ttrancoeure aKTHBr.r [pecraBar Aa 6bAar tlpn3HaBaHr..r ar(o AofoBopeHure npaBa Bbpxy
napilqHllTe noroUH or $nHaucoeut aKTI,IB He ca Beqe Ba,rLrAHrr r.rnlr fpynara npexB'bpnr,r tpnHaHconr.u anrrie
Ha rperl4 nuua 6e3 Aa 3anbpll{a KoHTpon HJ.rri 3Haqr,rrenHu pHcKoBe H Lr3roAH or aKTLrBa. floxylxu're r.r

npogaN6ure ua $uuauconn aKTIrBr,I npH o6nvar:rHara Aeiinocr ce ocqeroBonrBar K'bN,r Aarara Fra crerKara,
T.e. Aarara Ha Korro l-pynara e noena aHfaxuNreHTa 3a iloKy[Ka n,rn npo.[aN6a Ha aKTr.rBa. @ilHaHcosure
nacuBLI npecraBar .[a 6b.qar npil3HaBaHh. aKo 3aAbJr)r(eHurra Ha rpynara onpeaeneHr.r B roroBopa He ca Berre

BanxnHrl, urn ca ocBo6oAeHil HJrH orMeHeHI,I.

@uttuttcoou uKtttu6u
fpynara x,racurpr.rqupa cBor.rre $uHauconu aKrrlBr{ B crexHure Kareropr,ur: "3aeivr.r (xperurrr) rr e3eN,{aHrrrr".

K,ractttpunautttra e B 3aBHo4Mocr or c'burHocrra r.r uer'rr.lre (npeenarHaueur.rero) Ha (tuHaucoerrre aKTHB14

K'bM Aarara Ha rtxHoTo npn.4o6unaue. Pt,rioeoAcrBoro onpene:rn x,racntpuKaur.rflTa ua (tnHaHcoenre
aKTUBl4 Ha fpy[aTa KT,M AaTaTa Ha IbpBOHaqarHoTo uM npH3HaBaHe B orLlL.ra ra cpuuaucoeoro c6cTorHr.ie.

O6uqaiiHo fpynara npr,r3HaBa B orqera 3a qir4HaHcoBoro c'L,crorHue {)HHaHcoBfire aKTuBr4 ua "ltarara sa

Tt,pt-yBaHe" - AaTaTa, Ha KorTo To e froeno aHfaxHMeHT Jla 3aKy[rl c'borBeTHIITe (rnnaHconr.r aKrrrBn.

Bcuqxu QtuuaHcoeu aKTr,rBH ce oueHrBar tlo rrxHara cnpaBeanrBa croilHocr flnrcc npeKr.rre pa3xoAl,r no

TpaH3aKUr''rrra.

@uHaHcoeure aKTr4Bu ce ornucBar or orqera 3a q)fiHaHcoBoro cr,croflHue Ha rpynara, I(ofaro npaBara 3a

frolyqaBaHe Ha IIaplItIHu cpencTBa oT Te3H aKTHBrl ca r'J3TeKJ,r14, firH ca npexB6pneHr.r il fpynaTa e

npexB'bpnuna cburecrBeHara lracr or pricxoBere H noJ'r3HTe or co6crBeuocrra Bbpx) aKTuBa Ha rpyro
Ap.vxecrBo (,lHue). Axo rpynara npoA'bJ'Iir{aBa Aa A'bpxrr cr,rlecrBeriara Lracr or pucKoBere rr [o-n3lrTe

acoUHHpaHH clc co6ctseHocrra Ha AaAeH TpaHcoepllpaH cpuHaHcoe aKrHB, ro npo,tb.rli(aBa Ia [ptr3HnBa
aKTfiBa B orqera :a (rnuaHcoeoro c-bcrorHue ctr, Ho npr43HaBa c'blrto tr o6esne.reso 3aAbJ,tr{eHrre (:aelr) :a
flonyqeHuTe cpeAcTBa.

ll



MEAT,TKA AA ffiffi&w:ffi
ofIoBECTtBAHE KbM IIPEABAPh'rEjIEH KolICO,'II4A}4PAH oI4uAHCoB or'tff'mmffiHanpu zoro r.

KpeaHru 14 B3eMaHHt ca HenepuBarneuu rfuuaHcoBu aKTr4Br,r c tpulicnpanlr HnH ycraHoBrir\lrJ rrJrauraHur, Kopro
He ce Korlrpar Ha aKTIIBeH na3ap. Te ce oqeurBar B orqera:a QnuaHcoaoro crrcroflHfie no rrxHara
aMoprl.l3Hpyeua croiiuocr npLI H3[on3BaHero Ha Mero-ta ua e(texrueHara J'ruxBa, HaN{ar'reHa c HanpaBeHa

o6esLIeHxa.Te3H aKTLIBI4 ce BKJIlorIBar B r-pynara Ha rexyulure aKTHBr4. Koraro NrarypilTelbr rJM e B paMKrrre Ha

l2 ueceua n,ru e o6uqaeH oneparuBeH ur.lK'bJ,r Ha rpynara, a ocraHanlrre - Karo HereKy[ru.
Ta:rl npyna QuHaucosH aKTuBIl BKJIoqBa: T'bproBcKr,r u Apyru B3eMaHnr or KoHTpafeHTH H Tperil J1.rua. naptrqHr.J

cpencrBa H flapuqHu eKBTBaJIeHTII or orltera ra (lnHaHcosoro cr,cronHlle. JInxeeHr..rRT IloxoA no "xpe4qrnre u
e3eNlaHusta" ce npl43HaBa Ha 6asa e(iexrueHa.jrrlxBa, ocBeH npu KparnocporiHrlTe B3eN{aHuq nol 3 N,teceua.

K'b,qeTO npU3HaBaHeTO Ha TaKaBa rtl'lxBa e HeOCHOBa'I'eJrHO KaTO HeCbtUeCTBeHO LI B paN,{KHre ua OfuqatiHrtre
Kpear.irH14 ycnoBr{r. Toii ce rrpencraBr B orqera :a eceo6xsarr{r1r .qoxoA, xr,,v "tltrrHaHcouu nprixoAr.r''.
K'su xpar Ha BceKLj orqereH nepuoA fpy[a'ra oueHtBa aa,,rH ca Hac.rtnLrrrr.t cr.,6urlrt tr o6ctolr.errc-fBa. Koriro
noKa3Bar Htu'luqllero Ha o6exrilsuH AoKa3arencrBa) HaJrafaullj o6e3uer{Ka Ha r{peAHTrire r,r B3eN4aHurra.

(Duuttucoau nucuBtt
@LrHaHcoeure ilacHB14 BKr'rIoqBar :aevu (xpeanru), :an'u,rxreHr4r r('rJN,r AocraBLrHur.r n rpyru KoHTI)aneHTH.

lh'peoHauanHo re ce npu3HaBar B orqera :a rluuaHcoeoro c'bcrorHr,re no cnpaBe,lnuBa crol"rHocr, HerHo or
npeKHTe pa3xoru no rpaH3aKuunra, a nocJreABaulo - no aNroprr.r3rip)eNra croiilrocr no Nrero,qa Ha e(lexrrieHara
,tfixBa.

(Q) {aut,uu Bbpxy neqa,'l6ara

Texyt4unte daurtlu at'pxy ne,ta,tSama ce onpe.qeJ,rrr B c'borBercrBue c H3r{cKBaHrrrra Ha 6r,rrapcxoro ,ta}rbrlro
3aKoHo.IlarercrBo - 3axona 3a KopnoparHBHoro noAoxolHo o6naraHe. I-lol,rHnalHara IaHbqHara craBKa :a 20 l 0
r. e l0 %. (2009 r.: l0 %)
Orrtcpoueutrtne dauuqtt ce onpenenflT qpe3 npIJJ'IaraHe Ha 6a,raucoBhr [acLrBeH N,rerol no orHoueHHe rra Bcr{rtKr..r

BpeN4eHHH pa3nHKH K'bNr narara Ha $uHaHcoeur orqer, Kor.rro cturecrByBar il,rexAy 6a,raHcoeure croiiuocrn r.r

AAHbqHHTC OCHOBI,I HA OTNEIHHTE AKTUBH 11 NACI{BII.

Orcpoueuure AaHbqHH nacfiBr'.r ce npu3HaBar 3a BcLrrlKl,r o6.laraeN'u,r Bpe\4eHHr,r pa3nrrKr4. c r43rirroqerrl{e Ha re3u,
flopontlnfi ce oT npu3HaBaHero Ha aKTUB llr'lH rlacuB, Kon'ro Kt,M -lalaTa Ha cTo[aHcKaTa orrepaUu' He e [oBJrHrJr
Bbpxy cqeroBoaHara n AaHbqHara neua,r6a/(:ary6a).
OrcpoveHnre AaH'bttHt4 aKTUBt4 ce npu3HaBar 3a Bcr.rrrKH HaN,Iar.qeMH Bpex.IeHHH pa3,'ILIKI4 H 3a Hel13fro.jr3BaHfi.fe

raH'[,LrHH :ary6n, Ao creneHTa, .rlo Korro e BeporrHo re .[a ce nporBrr. o6paruo H .qa 6.b,le feHepr.tpaHa B

6t,.qeule AocrarL,qHa o6,raraema ne.lan6a ur'rr1 aa ce nporBrr o6,tar.aenu BpeN{eHHLI pa3xuKr.r, or Kotrro ra i\,rorar
Ia ce npHclaaHaT Te3H HaN,laJlfleN{u pa3nuKul c H3KJrroqeHr,re Ha pa3ntrKrlre, fropoAilnH ce or nprl3HaBaHero Ha

aKTHB I{Jll4 nacHB, KotiTo KbM Aarara Ha crollaHcKara onepaunt He e noBJ'IutJ't Bl,pxy cqeroBonrlara tr aaH.bqHara
neva,r6al(rary6a).
Ba,raucoeara croiiHocr Ha Bc14rrKr.i orcpoqeHil AaH'brrHu aKTHBrr ce npernexnar Ha BcrKa rara Ha orqera 3a

rpuHaHcoeoro cbcrotHue u ce peAyuupar Ao creneHTa, .[o Korro e BeporrHo re .[a ce npoflBrr odparHo il !a ce

reHepr4pa.{ocrar6qHo o6naraenla neqa,'I6a Hnil nponBrBaun ce npe3 cbulr{r nepuon o6laraeuu BpeMeHHH

pa3J.rr,lKr4, c Konro re Aa Morar aa 6'brar npucrlaAHaril HJ'ul KoN,rneHcupaHu.

Orcpoueuure aaHbuLI, cB'Lp3aHH c o6eKTu, Kor{To ca Apyrr..r KoN{noHeHTn Ha eceo6xearHnr .rloxo.tl rrJtlr ca
oTqeTeHI,I Al.IpeKTHo s co6creeHllt KanllTzur hnlr npyFa 6a,'raucoea no3r.tUilr, c'r,tUo ce oTquTaT Ar,rpeKTHo KtrN,l

cboTBeTHllt /Ipyr KoMrloHeHT Ha eceo6xsarHllt ,loxoA Ilr'II,I Kanr4TaIoB KoMnoHeHT u,rn 6a,raHcona no3r.lUr.rr.

OrcpoueHnre AaHt,LrHH aKTuBu u fracuBrl ce oueHtBar ua 6ara AaH'bLIHr,rre craBKfr, Kor.n'o ce oLraKBa na ce
npl4narar 3a rlepl4ona, npe3 Koiiro aKrHBHre ue ce pea,nu3r4par. a nacnBHre ue ce ypenqr (noracrr). Ha 6a:a
IaH'btlHuTe 3aKOHH, KOI'ITO Ca B CUJ'la HIfi B roJIqN,la CTelleH Ha cl,lrypHOCT Ce oqaKBa Aa Ca B Cu,ra. fIpn"lONeHara
.qaHtlrHa craBKa xt l,r 3 I .12.2010 r. e 10 % G) .12.2009 r.: l0 %).

(x) {oxolll Ha aKuufl
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onOBEc'l'.flLAHE K'bM fiPEABAPI,ITEJ'IEH Koftcont4Al4pAH @r.lrrAHCo u rt 'tfiiffioffioN,Itspr4 2010 r

OcHoeHlare AoxoAtl Ha axutlfl ce H3LrHcJ'rqBar Karo ce pa3renu HerHara ne.ra,T6a H.ru :ary6a 3a nepuora,
rloAnelKalUa Ha pa3npeAeJteHue Mell{Iy aKuI,IoHepHTe. npHTeiliaTeIil Ha o6nxuoeeHH aKutlH, Ha cpelrro-
rrpererneHur 6poii na [bpxaHhre o6]rrHoeeHr.r aKuriil 3a nepuona.
CpeaHo-npererreHnflr 6poii aruuu npercraBJrtBa 6poar ua Ar,pxaHure o6rlrHoeeHu axuqu B Haqaroro Ha
flepHo.qa, KopHrupaH c 6poa Ha o6paruo H3KyneHtrre o6uxHoeeHH aKur..rrj r.{ Ha HoBou3AaaeHure raKuBa npe3
neplloAa, yMHoxeH no cpeAHo-Bpe[,IeBu.q Qaxrop. To:u $axrop r]3pa3flBa 6por ua nHure. npe3 Kogro
KOHKperHure aKr-lt{il ca 6u,rn atpNaurr, cnprN,to o6ulr.rq 6poi.i Ha AHl,rre npe3 nepuora.
flpt't xanura,ru3aunt, Aofrr,nHl4TenHa eN{uorfl rlnr4 pa3neirrHe, 6ponr Ha o6HruoeeHr,rre aKuyrl, Konro ca B

o6pr'uteHue ao Aarara Ha roBa ct,6urue, ce Koprlrl{pa. 3a ra ce orpa3H npofioprlnoHa[Hara ilpoN,rrHa n 6pol na
o6uxnoeeulire aKuilH e o6pbureHtre raKa, csraur c.u6urrJero ce e cJIyLrHJ,ro B Haqzlloro Ha frpeAcraBeHtrq tlau_
paHeH flepuo.q.

(u) Cermesru

Oneparneuure cerMeHTI't ca KoNIIIoHeH'fri or npe,qnpr.rrruero. 3a KOnro e r{arr.lllHa ca\,rocrorreJ.rHa rfrrrraHcoea
un0opvauur. Korro ce npernexra ilepnoAr.rlrHo or Juue c p'bKoBoAHrd tpyuxunu rrpu ts3eMaHe Ha otlepaliltsHn
peueHur, npr4 nperleHKa KaK Aa ce pa3npenenrT pecypcr,rTe u npH oLleHKa Ha pe3ynraTilTe or ael"lHocrTa Ha

cefMeHTHTe. I-pynara nocoqBa il3n'bjlHurer'IHH.fl II4peKTop Karo pbKoBonuren, B3eN,raU fJ.raBHr4Te oneparuBHrr
peueHrdr, no cMuc'[,r'ra ua MC@O 8. Pt,xoeoAcrBoro e orrpe,qenrlJro, Lre crpyKrypara Ha r]efoBr.rr 6usHec.
npou3Bo,Ilcro tl TbproBtlt c rpapruaueQruqHll npoayKTH H N{eAnuHHcKH KoHcyN4aruBr{. c.treaBa na ce pa3fne}Kra
Karo ABa orqerHl4 cerMeHTa - Ilpou3BoacrBo Ha rfapvaueerrprHu [ponvKTrl 14 nporJ3BoacrBo Ha NrerHuHHcxr.r
KOHCyN,raTilBU.

OneparneHnre pe3ynrarn Ha orLIerFIIrre cerMeHTr.i ce npernelriAar peAoBHo or r,r3nr,.flHr.rrenHr.'tr ,qllpeKTop Ha

fipyNecreoro-uaiixa, B3eMairl ocHoBHure oneparuBFr14 pe[reHHr, cB:bp3aHH c pa3[peneneHilero Ha pecypcure.
6n.lxerupauero u reKyulara orleHKa 3a nocrurHal,rre pe3ynrarn. floc:re.quara ce 6a:upa Ha HanHrrHara orjlenHa
BbrpeuHo-ynpaBneHcKa uHQopl,raqrir Ha HrlBo rrporr3BoAcrBeH uex H Apyrr.l naparenHu oneparr.tBHH pa3pe3u 3a
6n:ueca. o6o6uteHa 3a cerMeHTLrre B rrpilertlr $oplrar 3a cerMeH.r.Ha orqerHocr.

Budone cezileilnru
17pouseodcmlo u t11'bp?o6un c (tup.vra4eenuurrtt npodyxtttu
OcuoeHltre npoAynToBtt rpynu, Kor4To ce peaJrr.r3upar or cerN{errra ca neKapcrBa c peuen'ra u .lenapcrua 6e.t
neKapcKo npeAnucaHLre, xpaHHTenHr.l Ao6aBKn. :'r,6Ho-r'uSo,reKapcKr.r nporyr.(TH r,r uaNrIloaHu.

17 p o tt s r: o d c ttt 6 o u m b p ? o B ua c .v e d u 4 u u c K Lt t{ o H cy.\l o t11 u au

OcHosuure npoAyKToBIl rpyfiil, Kouro ce peanu3l,rpar or cefN,reHTa ca n,rracrllpr.l. NrapJreHr,r KoN.rnpectt. 6irgrone lr
Mapnfl.

(v) flpeueHrctt Ha pr,KoBoAcrBoro or onpeaeraruo 3Haqerure rrpn r]pr'rr.raraHc cqeroBonHara no"qrn.nKa Ha
rpynara. K,rrcqosu nprt6llr:rrrerHtt crleroBoaHu ouerrKrr u rlpeAr.toJ.roxeHrrq c BtrcoKa HecurypHocr

O6e:uesxa

@nuaHcosn aKTrlBrl

14unuxauHl.r 3a o6e3ueHKa ua Quuaucoe aKTuB B'b3HrJKBar, aKo cbuec'rByBar o6exrueur.l ,qoKa3are-[crBa. rre e,qHo

I1JII4 fioBelre cr6nrnq ca I,IN,rarIu HetaTHBeH e$enr et,pxy orrANBaHure 6'u:eutrr napilqilil nocTbflreHrrr or To3u

QuuaHcon axtre. OI4FIaHcoBUTe aKTHBu. Kor4To ca uHnrrBurya[Ho 3rraqr.lN{rJ, ce npoBepflBar la o6esueHxa
caMocrotreJlso. Bcuqxu Apyru tpuuaucoBu aKTnBu ce oUeHrBar KoJreKTr.{BHo, pa3AeneHr4 Ha tp)iilr.r Ha 6a3a tra
cxonHl{ xapaKTeprcTr{Ku Ha KpeaflTHrlr pucK.

3ary6a or o6esueHKa ua SnHaHcoB aKTI,IB. orqHTari rro aN,roprr,r3upyeir,ra cror"rHocr, ce rr3r{lrcrrBa Karo pa3nuKa
MexAy HeroBara reKyu{a 6a,raHcosa cror:iuocr u HacToflulara croiiuocr sa 6r,Aeutnre napnqHil flocr.bnreHtrfl,
I-eHepHpaHI,l or ro3t4 aKTuB. u nHct{oHTr,rpaHu c HeroBHr n'bpBoHaqarreH e$enrueeu -qtrxBeH npoueHT.3ary6ara
or o6e3lreHKa Ha Har'IlltleH 3a npoaax6a rpriHaHcoe aKTnB ce r.i3rl.lcJrr{Ba, Karo ce B3eN{e nor BHr.1\{aHr1e
HeroBara reKyula cnpaBeAnHBa croiiHocr. 6anaucoeara ctoiiHocr ce Kopnrr,rpa qpe3 u3no,r3BaHero Ha
KopeKTHBHa cMerKa, K'baero ce HarpynBar BcuqKil o6e:r1eHxn, a cyMara ua rary6ara or o6e:ueurca 3a rrep[.ro.qat
ce nptr3HaBa B orqera :a sceo6xearHr,rr Aoxor (e ne.rir,r6ara uln :ary6ara :a ro,tuHarir) Kbr{ .qpvrfi pa:rolir. B
cnyqar.ITe Ha nocneaBauro B'b3craHoBtBaHe ua o6erueHna ro ce flocoqBa K.bN,i _qpyfu Aoxojlr.r 3a c\,Ie.r.xit Ha
HAMAJ'ICHI4E HA KODEKTilBA.
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Bcrlqxu :ary6u or o6e:uesra ce npu3HaBar B orqera :a aceo6xearHrlr AoxoA (e neua,r6ara n,ru :ary6a.ra :a
ro4uuara).
3ary6ara or o6e:rreHxa ce BT,3craHoBqBa, aKo roBa Bb3craHoBrBaHe N,roxe ra 6:uqe o6exruBHo orHeceHo K1,r\4

c'u6urHe, craHano cJrea Karo e 6vta npr{3Hara:ary6a or o6e:lueHxa.
[Ipu6,ru:r'melHaTa oueHKa:a:ary6u oT cBMHuTeJIHn u Hecr6upaeNlu B3eMaHr4r ce npaBH B r{par Ha BcsKa

QuHaucoea ronr{Ha, KaKTo cneABa:

AHa-nn:npar ce B3eMaHutra B T.q. cpoK Ha nofacffBaHe, npocpoqile, H3nor.l3BaH Kpe,qr.rreH.rrilN{rjr or
KoHTpafeHTa. KpeAr,rrHa Hcropr.rfl Ha xoHTpafeHra. rpuuaucoetr orqeril Ha KoH'r.pafeHTa.

HeQnHancoeu aKTuBrr

Ea,raHcoeara croiiHocr Ha aKTIlBure Ha r-pynara. c h3K.qroqeHue Ha orcpoLleHHre aaHbqHU aKTrrBr.r, ce
rtpepa3rnex{na KbM BctKa Aara Ha I43ro'rBrHe Ha orqera ra (rnHaucoeoro ctclorHue,3a Aa ce npeueHr.t rarri He

cb[IecrByBar npH3HaUH :a o6e:ueHxa. B c,ryuai.i, qe cbr.[ecrByBar raNnBa npH3Haun ce llpaBil npn6,lHlr.rre,rHa
oueHKa Ha B'b3craHoBnnnara croi.rsocr Ha aKTuBa.

Xlantepuutttu 3anacu
B xpar Ha BctKa (ruuaucoea foALrHa rpynara rl3Br,pruBa nperneA Ha c'bcrorHuero H H3noJ,t3tsaeN{ocrra Ha

HaJ'IUtrHr,rTe MaTepHaJIHI,ITe 3anacLI. flpn yCraUOerBaHe Ha 3a[acH] KOr,rro cr'Ir,px{ar noTeHurJi]-lHa BepoflTHocT Ia
He 6tAar peanrl3upaHH no c'bulecrByBauara nNr 6a,raHcosa croiinocr B cneABaurfiTe orqerHr,r nepuo^qu, rpyflara
rH o6esueHqBa Ao HerHa peanu3upyeN,ra croiiuocr, 3a ue,'rra: pbKoBoacrBoro aHanu3upa o6p:uuaeuocrTa Ha

I\,rarepnarrHLITe 3anacu, Karo npueMa N{uHr..rMaJ'reH nporleHT Ha o6pruaelrocr, no-q troiiro lrarepr4a,rrHtrre 3anacr'r
no.r,Jlexar Ha npefneA ra o6e:qeura. OceeH ToBa aHalrnr36T BKJrroqBa cJ'reaHure nei.icrerrl:

Q r,r3 r,rqecKr,r npe fJ'te.q Ha N,raTepr{arlHuq 3an ac ;

KorrcynTarlfiu c oTfoBopHuur{ Ha cBbp3aHuTe c npelHa3HaqeHr.leTo Ha 3a[aca 4npeKur.rn;
flpeAnoxeHue orHocHo 6t'Aeuloro II3nor3BaHe Ha 3anacr4Te B HalIpaBneHl,rrTa: BJrafaHe B

npou3BoAcrBoro, [ponax6a Ha ranaca uJ'lrl noBlrueHa BeporrHocr or Her.]3rroJl3Barre (,urnca Ha

no,re:Hocr) Ha 3ailaca e 6'bAeule nopaAt{ B,'roueHr.i noKa3areJrrl. Heflpr{noxnr\rocr r.t,lu,rlr r,r3'rulrla[I
cpoK Ha foIHocT;
ct,6irpaHe ua r,rH$opr,rauHff 3a rrocre.{r.ra rra3apHa ueHa Ha npo6;rerrHure 3anacH.

H ettu ntepu a,,t H tt uKmur $u

3a ueivarepuar'rHn aKTuBu, KoHTo ttuar ueAetbnHupaH noJ're3eH xr.rBor H Kor,rro Bce oue He ca roroBr.j 3a

I'l3rloJ'I3BaHe, npu6,ru:ure,rHaTa olleHKa Ha Bb3cTaHoBLil,lara cror:igocT Ha aKTIdBa ce [paBU Ha BctKa ,laTa Ha
r{3forBsHe Ha orqera 3a 0HHaHcoBoro cbcroflHne.
3ary6a or o6e3ueHKa ce ilpr43HaBa BuHarI{ B cnyqaii. qe 6a,raHcosara (npenocna) croriuocr Ha eArllr aKTrrB l,r.qr,r

rpyrla aKTuBI,l, feHepupaua napLILIHLI nocr6nJreHHrr qacr or Korro e rori. rrpeenruaBa HeroBara BT,3craHoBilt\,ra
croiiuocr. fpyna anrr.rnu, I-euepupaua [aprILIHH noclbn;reHnr, e uaii-r,ra,rxara Bb3Nro)r(Ha :a uAerlr'r.t(14uqpaHe
fpyna aKTUBLI, KotTo feHepupa napuqHr.r rloTourr, B r-ojrrNra crefreH He3aBr4cuN,tr.r o'f lpyfri aK'frrBl,l Hnr.i fpynil
AKTI4BIJ.

3ary6n or o6e3ueHxa ce npr43HaBar B orqera ga sceo6xearHr.rr Aoxon (e nevanSara u,ru :ary6ara). 3ary6rr o'r

o6erueHxa, orHactillu ce Ao fpyna aKTr,rBr.r, FeHepupauu napnqHr,r frororlrJ, ce rrpr.r3HaBar raKa. qe rl'bptso aa
HaMartr 6arancoeara cror:iuocr Ha noJ'roxr,rre:rHara penyrarlur np[3Hara 3a ra3r,r rpyna (aoxo,rKoro l.rl,ra

TaKaBa), a nocJre npoflopur,loHarrHo Ia HaN4aJ.rrBaT 6anaHcosata cTor"rHocT Ha llp)fn'fe aKTrlBr'r B fpyIlala
(rpynure). 3ary6u or o6e3ueHKa'Ha penyraunr He ce B'b3craHoBflBar.
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lrErr4KA AA e...*ff #;'# W&3&#&&
ollollEcl'ttlAHE Kblvl rlPtillBAPI.lTEJrFlH KoHCoJrr.4Ar.4pAH @r.irrAHCoB rtuffia*ffifrhil'ltlvspr4 2010 r.

2.3AAbnlKEHI[fr 34 EAHKOBI4 3AEMt4

Kt,ttt 31 AeKeNIBpH 20 l0 r. fpynara HN,ra cKJrroqeH.[oroBop 3a LrHBecrHuHoHeH Kpenilr
npn cneilHr4Te ycnoBr.rr :

[oroeopen pa3N,rep Ha Kpenura: 196 x.,re. (100 x.eepo)

fla,lex: 25 aHyaprr 20 I I r.
,rlflxeeH npolleHr: Tpnr,receueH EURTBOR - 2.85 nyHx.r.a

O6esneqeHue: AKTuBr4 c'bc cJ.rerHrrre 6a,raricoeu cr-c'ru:
crpa-qa: 2.012 r.re.
reNrr: 90 x.,re.

I{e,r Ha KpeAura: 3a raxl,nynaue Ha rr\,rol'u. x{auuHu u o6opv.lnarre

Ea.'turtcooa cmoilnocm 3I dexetrcpu 2010 3l dexencpu 2009

BGN'O0O IJGN'O0O

lttectcpouua uacnt

Kpamxocpo,tHa qacn't

O6uro aN{oprn3rrpyenra croii uocr:

J

66

Kt,v 3l AeKeMBpLr 2010 r. fpynara HMa cKJ'rroqeH.[oroBop:a 6anxoe oet,p.rpaQr B eBpo

npu cJ'leaHnre ycnoBur:

{oronopeH pa3N,rep Ha KpeAr{ra: 293 x.;rn. ( 150 x.eepo)

flaaeN: 3l liapr 201 I r.

,rlrixeeH flpoueHr: Croliuocr ua 6aHKoeHs pecypc +'2.50 rryHr<ra

O6elneqeune: AKTilBH c'bc crre.qHure 6aqaucoau cr-crl.l:
cfpana: 2,012 x.,rs.
:er,rs: 90 x.,'ts.

[{e,r Ha Kpenura: O6oporuH cpeAcrBa

Ea,raHcoea cror:rnocr: urr,ra (3 1.12.2009 r. : H.aua)

IJurupaHoro no-rope o6e:neqeHne e eaHo H c'buro r.r ce orHacr H 3a rBara KpeAr.rra.
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Nf EAr{KA AA , ,M F'fW ffi'ffk # #:ffi
oIloBECT'BAHL'KbMfIPEABAP}4TEJTEHKoIICOru,IA}4PAIIol]HAItc,JeorqEWE'MBPi.120l0r.

3. CB},P3AH14 JII,{UA

I-pynara HMa orHoueHlle Ha cBbp3aHo nr{ue c f pynara-uar:ixa "f{oaepne xanura,r" A.{, riaxro u c tp},ru
.qpyiKecTBa oT H KoHoNil{qecKara f pyna.

C-lre,lHure cAenKH c re3u r.rhua ca u3B'bpueHu npe3 nepuora I rH),apn, 31 eexerilapu 20 10 roAilHa.

Catprautr,rlrqa flpuvnua 3a cBbp3aHocr TpaHranuun rpe3 fiepuo.ila

"OrpHc EF" ,{t,urepno Apy)KecrBo

".{oaepne I{annra,r" A{

"f{oeepue Epuxo" A[ {turepno jlpyx{ecrBo Ha

"fionepue Kanura,r" AI

Ha floliynxa Ha KoNtnrortpHr.r

KOHCyNl.. KaHUenapcKIl NI-,rrU n

AMA
43 xt.r,r.,re.

flno rnnrropu reprr

800 xr.r,r.,re

Haqltc,reHa r'II4xBa no 3aeM

l6 xu,r. ,re.

IIpoaaN6a Ha roroBa
npoilyKuufl
2J x. ns.

Eouyc o6opor
I xu"tr. ire.

]J a.t r.rc,t e u lt .rl nB it,qe uru
,120 xn,r.,1e.

"loeepHe Kanura,r

AA
"flpirrexaaa 83,49% or
Kanuraira ua "MeAnxa" AA

Ca.rrao xrm
31.12.2010 r.

3arl'r,rNeHrre

2 xri,r. "qe.

B:er.raHe

XUJI..qB.

B:er,tase

3 xti,r. Lre.

"MovHHa

AA
Kpenocr"VnpaxHrBa KoHrpon qpe3

LIJ'IeH Ha KJ'IIOIIOB p'bKOBO;fCH

nepcoHan Ha npeAnpr{flTr4eTo

floxvnxa rra \rarepurnr r-

xnpypfHqHil pl,KaBHrlil H

eAHoKparHH o6,rex,ra

2 rlr.q.,Te.

" flo,ryveua ycnyra-rofoBop 3a

TpyAoBa MeIiluuHa
6 xil,'l. ,'re

[o,ry.reua ycnyra-aoroBop 3a

6o,rHuq ua n n3ebH6o.,rHrrqHa

IIOMOIU

47 xtt,r. ,re.

flpo.laN6a r ra nporlyKur,rt

25 xH,r. ,re.

"C,ryx6a no rpy,qoea[ruepHo npyxecrBo
MeAHUilHa !oeepr.re"[onepue OX"
ooA

'o3ocD [onepne" 
^O fi:[.rr":L 

ApyxecrBo

MEAII ., lonepue ,, A[ fir,u1epuo Ap),xecrBo Ha

",{onepr.re

xo,rauur" A[
O6e.qnseH
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NIEATIKA AA s*,,*.df "{;dK ffi"ffiK#)a&
onoBECTtBAHE KbM rrplAtsApr4 r EJTEFT r{oHCOJrr4l1r.{pArJ or.lHAHCoB orqffiffirs|ffKaxlsn4 20r0 r.

'[oeepue" MI-\

-'{oeepue" OX

'l{apux r.rMoru

Er,;rrapur" A{

At,utepso apyxecrBo Ha

"l4uAycrpr.raneH xo;lAr.rHf

{onepne" A!

Ynpaxu.nna KoHTpon rrpe3

LI,lCH HA KITOTIOB P'bKOBOICII

[epcoHan Ha npe.{nprrrTr.reTo

flpoAa;x6a Ha rrpo.qyKur.rt

2 xil,r. ,re.

Mece.rurr pa3xorr.r

l4 xil,r.,re.
IlpeaocraeeH aetro3ur no

AO|OBOp 3a HaeNr

Haerr'r oQrlo.r

230 xr.r,r.,re.

HarlncJ-teuu,qtiBureHTH

I xlt,q.,re.

flpoeaN6a ua r-oroBa

frpo.qyKuut

6 xn;r. ,re.

3anyneun \'{arephanH

i xlr,r. ,qe.

Haquc,reun .qilBunerrrr,r

46 xur.,re.

flpo.u,a;n6a Ha roroBa
nponyKuufl

1.683 xH,r. rs.
flo,ryuena ycir), ra-per(JaNra

2 xr,r,'t.;rs.

EoHyc oSopor
34 xur. ,re.

flpoaaN6a r'ra roroBa

frpo.[yKur.rt

Haqttc,teuH .ql.tB IlAe HTLr

3 rtt,r. ,te.

Ilo,ryueHa ycn.vra

I xu"'r. ,,re.

[lpurexana 55 % orlTo,ryueua ycnyla yqacrue B

Kanlrrafla Ha "{oeepn ceN{r{Hap

Kanuran" A.{ I xn,r. ,re.

"Co{lapnra" A[ Ynparxu.nna KoHrpon qpe3

qJ.reH Ha Kr.rloqoB pbKoBoAeH

IIepcoHan Ha npenrlpr{rTHeTo

"CoQapnra TpeiiAuur"Ynpall(HsBa KoHrpo.q Llpe3

AA qrreH Ha KJ'rorioB p'bKoBoneH

nepcoHarl Ha npe.qnpufl Tr.leTo

ErQapua " A[ VnpaxHrea KoHrpon qpe3

q,,IEH HA KI}OLIOB PI,KOBOACH
nepcoHan Ha ocHoBHHfl

aKulroHep Ha npenlputrHeTo

''Kpecra Koucy,rruHr" YnparxH.nna KoHTpo"rl qpe3 trJ'reH

AA Ha KlrrorroB pr,KoBoaeH nepcoHan

Ha ocHoBHrlr aKqHoHep Ha

rpeAnpHrrHero

'1.4 OO. )KE. KO." AA fl'uurepno apyxecrBo Ha

[onepue Kanura.r" A.{

3arr,r;xeune
2 xr.r.rr..qe.

B::eruraHe

34 xrr,r.,re.

B:erraue

3 17 xn"r. :re.

3art's,nxeurte

l? xu,r. :te.

B:euarre
2 xir,q. ,re.



NrEAr.rKA AA w1#f'88 tW#3#,'{)*,&
OIIOuECT'BAHD Kblvl llPF]ABAPLITE,IE,ll I(OHCOJ'II4AI4PAIt ouHAII('Ou OrqLiwt WN4Bpt4 2010 r.

,1. OIIOBECTTBAHE IIO CEfMEHTI.{

Ha 6a:a ua nH$opuauurra 3a ynpaBneHcKr.r uenr.r. rpynara pa3tejrfl cBolfa Jlel"lHocr Fta jIBa

ocHOBllr cerNreHTa - rpapnraueerllrrHH [poAyKTr.r u N,rerr.iur.rHcKu KoHcyNrartrsil. 3a vnpaBJreHcKr.r uenu npr4

ar-riir'rrJ3a ua uuQopuauurra Ha ABara ocHoBHu cef\,teH'ra, p'bKoBorcrBoro r13noJ'r3Ba cr,ulr.t'r'e N,reroru,

Ilpe,lnoroxeHufl u oueHKH. KaKBL.rro ca onoBecreHrlTe rr B N{e)riInHHr.rrr (lr.rHaHcoe orqer K'bN,r 3 I Aexerveplr
20l0 r. flpnxoaure, pa3xoarlTe. ne.ran6ara, ar(TuBHTe H rracHBHTe Ha ce[Nrerjru'fe, ce paBHrBar c

onoBecTeHuTe B HacToflUII4' oTqeT.

Cntottuume tto ttpttxoiume, pusroiuttte u puyJtmanru Hg cezileHnrunre BN'troqcunt:
(Dttp"ttu4ee nutttu

ttpodyxt'ttu

201 0 2009

5.082 5..160

ilIeduLquucxu
KO ilCf-rt0tl|u6lt

2010 2009

8.00,1

O6rrqo

20 t 0 2009

B -rtt-'utdtt teco

Ilpr.rxo,t ua ce rNrcura

C c6cer triurocr ut ccl Irunr..

Pe:y,rrar Ha cerMeHTa

Llcpa3npere"neHu oneparrlBHr Aoxo.TH or
.ler,rHoc rra

FIcpu:npere"rer r n orrepa f 14Br rh pit3xoitr4 or
.lcirnoc r''r'lt

fle.raJ6a or orreparuBHara aeiinocr

@ijHaHcoeu rrprixo.lu

(DurratrcosH pa3xonH

ileqa,r6a npeau AaH'buu erpxy neva,r6ara

Pa:xor :la ;laH bur{ B bpx}' ne.ra,r6ara

HerHa neqa.T6a 3a roAuHara

(2.248) (2.(t96) (1.ee6) (5, r 74)

8.187 r 3.086 I 3.6.17

t l.ll-l I t -.lil{) l

5,777

,159 151

ti ll]r ti llir

|,177 809

rll()r rlllr
r,175 ltl

t ll2t r1-t

1,043 634

2.8J;l 2,761 3,008 3,013 5,812

t25t08
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Nr EAtf KA AA #*^-{J *tffi ffi"" #3* K #: &
'wef .?6"!"tw

onoBECTtBAHE KbM ilPEIBAPI,JT'EJIHII I{OIjCOJItL'lHPAH OL{HAIIC( )B O I LIE I' I€bN&3 t AEKEMBpI4 2010 r .

AKmu6unle u nQcuBunle Hu ceztleHmunte BKJrroqBaT:

@apttaqee nuutttt
npoq-lKt tu

2010

.LIeduu,uncxLt
tioHcl:r, otlluqu

O6uqo

B xtt.'rndu tecsct

l,Irrolu. NratlrHHH. o60p]rBarrc

I Icrrarepuartnu aKTuBu

Malepna,rrru:anactr

AKTUBU Ha cefMCHT1I

Heparnpe,te.reH u aKTnBl.r

O6uo axrner'l

Heparnpeae"reHu 3aal,r?fi eH uq

06uro nacueu

B xtL.tstt)tt teaa

Kannra,roen pa3xoArl

Heparnpeeennerlt!r KanHTa,roBH pa3xoan

O6uro rcannraJroBu paixoau

ANropTH3aUufl

Hepnrnpeae,raeM pa3xoa la aNroprr.r3aurre

O6uo anopru:aqna

O6erueHna Ha rtNlorlr MauruHL H o6opyaBaue

2009 20t0

6.8 r5

620

|,176

8.91 I

"7 )5)

695

r.004

u.951

I t7l

l8

2,611

6.03 5

1 f I I

2l
I 1<r'

i.899

r0.r88

63u

4.1 20

11.916

9.986

21,932

r0.976

'7 16

3.1 58

l 1.850

9.3 60

21,210

@up-ttu4ecmuuuu
npo0)'Ktrtu

2010 2009

Xlciutquuct<u
KO ttcl'-vuniltBlt

20t0 2009

O6uyt

20I0 2009

1.828

5

I,833

1.196 1.205

f:] l'tti

1,,169 I,503

25J

!):+

t3I J{ll9

"/28

1.730

671

347

528
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MEAT|KAAA .Jln EDlc.A
oTtoBECTtBAHE KbM 

'''EABA'HTETTEH 
KoHCol*iAhpAH *HHAHC'B oruutff*MBph 2010 r.

HnQopuaqun za zeozpa(tcKume 3ouui

I-eorpaQcxara uuQopltauna 3a nplrxoAr,rre Ha ABara cefMenTa ce 6asupa Ha MecroHaxoxaeHr,rero Ha KJrr{eHTure.

3 1 aexeuepH
2010

B xunadu neaa

Yr<paiiHa

Crp6nr
MaxenoHtrq

a
)IATBHfl

[pyrra crpauH
KrHeHrn a

Et n rapux

O6uro

flprxoaN

359

llo
106

427

9,842

O6uro

3 I aerenapu
2009
B xuandu teaa

VxpaEna

Crp6na
Benapyc

frpuur
,{pyrn crpaHr.r

K,rueHrH a

Br,rrapnr

flpr.rxoau

430

+IJ
250
+Jl

q Rro

_135!l_

Hereryuture aKTHBH Ha cenNreHTLITe ca c MecroHaxoxAeHue B crpaHara, Kb.rtero e cenaJrnulero Ha apyxecrBoro-
Hraii ra.

tr4:nuuare:ren

(AHre.r Ko,ree)

A14peKTO

(fleHrca

-JiV
o, {'l {

Tnruxoea)

20
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