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nPhflolKEH14E KbM rOO 2011

1 ]',IHOOPMAqIR 34 APyXECTBOTO

Ha14MeHoBa Hxe Ha ApyxecrBoro ")KAHyA-g8" EOOA

ENK 175146080

A,o,pec Ha ynpa BneH re rp.Coour,  nr.  C.f lABEIZKOB No 11, er.3

flpaeHa $opma Ha ApyxecrBoro EAHOnUqHO ApyxeCTBO C OrpaHhqeHa OTTOBOpHOCT

C'bAe6Ha perricrpaL{xfl
(uacmo, domo, pewesue, 6.deno)

Coorr, 19.09.2006t., 6.A. LO434 / 2006

Aara Ha perufipaqhn B TbproBcKr4 per[crbp 14.01.2009

Perhcrpau,ln no .qllc Apyxecrsoro e perncrpxpaHo no 3AAC

7.7 Co6cmeenocm u vnpaenenue

OcHoBHr4sr Kanhran Ha ApyxecrBoro KbM 3l AeKeMBph 2010 r. Bb3nh3a Ha 5 x'|n. nB.

HgMa HeBHeceH ocHoBeH Kanhran.

EaHonrqeH co6creer rx  Ha Kanhrana e  )HaHa BeHKoBa hBaHoBa.

ApyxecrBoro ce ynpasnflsa !4 npeAcraBnflaa or )KaHa BeHKoBa 14BaHoBa.

7.2 Pegpne uo definocmma

npe,qMerbr Ha AeiHocr Ha ApyxecrBoro npe3 orrrerHxs nepxoA BKnnLrBa !43Aare-ncxa I o6pasoaarenua 4efiHHocr
noA OopMara Ha npoBeAeHx KypcoBe B crpaHara 14 r43BbH 6bnrapxF.

BcxqKta AaHHu ete QuraHcoeun orqer:a 201]. r. t,t cpaBHure,nHara rH$opmaqrn 3a 2010 r. ca npeAcraBeH]4 B
xr.n..neBoBe. Or'.rerHara r QyrxqroHanHara Ba,nyra Ha ApyxecrBoro e neB (BGN).

2 Cveroeo4uA nonhrhKA HA ApylxEcrBoro

2.1 Eoeo ga ugzomesae uo buuaucoeua omqem

Hacronl4ugr roAruet Qruarcoe orver e n3rorseH B cborBercrBhe c ugtAcKsaHAATa Ha HaqhoHa.nHure craHAaprx 3a

Qrraxcoan orrrer[ 3a ManKh 14 cpeAHx npeAnphnrhn (HCOOMCn) npx cna3BaHe Ha npxHqr4na Ha hcropr4qecKara
qeHa, ocBeH I cnyqarre Ha r3BbpueHa npeoqeHKa Ha HereKyull4 axrrar, QrHarcoBr aKTr1Bl4, A'bpxaHt,l 3a
r-bpryoaHe, x HereKyqr4 axrrelr, o6reerr:a npo4ax6a, Hol4To ca orqereH!4 no cnpaseAnhaa croiHocr. p,pyxecraoro

npeAcraBr cpaBH TenHa tH$oprvraqr,rn a roan Qnuarcos orqer 3a eAHa npeAXoAHa roAl4Ha. foAr4ruHrnr Qrrarcoa
orqer 3a 2011 r. e !43rorBeH r nph cna3BaHe Ha cqeroBoAHrlTe nprHqrln|4 3a reKyu{o HaqhcnFBaHe, AeicrBar4o
npeAnpl4Br[e, npeAna3nxBocr, cbnocraB4Mocr Ha npxxoA re r pa3xoA[Te, npeAxMcTBo Ha cbA'bpxaHxeTo npeA

Qopnaara, aana:eaHe npr B-b3MoxHocr Ha cqeroBoAHara norrlThKa or npeAxoAHhfl orqereH nephoA, He3aBficxMocr
MexAy orAenHxre orqerHr nephoAl4 r.r croiHocrsa Bpb3xa MexAy Haqa.neH 14 xpaer 6anarc. Texyuloro c,{eroBoAHo
orlfllTaHe ce ocbr4ecrgsBa Ha ocHoBara Ha AoxyMeHranHa o6ocHoeaxocr Ha cronaHcKhre onepaqt,lu, cAen*n v
npoqech.. flo-Aony e onlicaHa cqeroBoAHara nont{r4y.a, nprnoxeHa nph l43rorBFHero xa roar Qurarcoe orver.

C.leroBoAHara nonarlra Ha npeAnpt,lnrt,tero e paapa6oreHa B cborBercrB!4e c npt,tHr]]4n!4Te u v3ucxea+A+la Ha
3aKoHa 3a cqeroBoAcrBoro I HCOOMCn, a no Bbnpocx, 3a qxero cqeroBoF,Ho rperhpaHe HrMa h3phr]Hfi
pasnope46ra I HCOOMCn - c h3r4cxBaHhnra Ha MexAyHapoAHftTe craHAaprfi aa $rrarcoeo orvhraHe, AoxonKoro
Te He ca B nporxBope'lhe c HopMaruBHhre aKToBe Ha EC e obnagrra Ha cqeroBoAcrBoro.

C.ieroBoAHara no.nl4TuKa e 6una npllnaraHa nocneAoBare/tHo 3a Bcuqxr npeAcraBeHI roA]tHl4, ocBeH aRo l3pt4rtHo
He e ynoMeHaro Apyro. npe3 Tekyqara roAhHa 3a ApyxecrBoro He ce e Hano)Kh.no Aa HanpaBx npoMeHu B
cqeroeoAHara c{ non}4Tt.tKa. ApyxecrBoro BoAr cBolre cqeroeoAHI perxcrp!4 a 6tnrapcxu ree (BGN), xofrro



nP / loxEHhE Kbtvt  too 2011
npfieMa KaTo HeroBa oTqeTHa Banyra 3a npeAcTaEsHe. BchqKh AaHH14 8t'B Ol4HaHcoBl4g o{qeT 3a 2011 r. ,4

cpaBHl4re,nHaTa IHoopMaq,4ff 3a 2010 r. ca npeAcTaBeHI B xunflA neBoBe.

2.2 Cdenxu e qvxdecmpossa eanvma

2-2.L Or.rerna ganvra

OTqerHara Banyra, B KoffTo ca n peAcra BeHu crarvhre sre $r ua Hcoarn or,rer Ha Apyxecraoro, e 6tnrapcxrrr re e.
.fleatr e QrxcrpaH B c-borBercrBne c-bc 3aKoHa Ha 6HF fi c BbBexAaHero Ha eBporo xaro oQrqranHa Banyra Ha
EBoone icK f l  cb lo3  -  KbM eBooro  B c lo rHoueHue BGN 1 .95583 :  EUR 1 .

2.2.2 Caenxn n canaa

CAenKhre I  qyxAecrpaHHa Banyra npr  nbpBoHaqanHoro r4M orqrraHe (c  r :x loueHte Ha 3axyneHara I
npoAaAeHara aanyra) ce npeAcraBflT B onerHara Banyra, Raro ce nplanara oQrqranurnr xypc Ha 5HE 3a Aarara Ha
cn enKaTa,

flapuvrure cpeAcrBa, B3eMaHrlrra t,t 3aAb.n]KeH nTa, AeHoMr,4HhpaHv B,lyxAecrpaHHa Banyra, ce npeoqeHnBar Ha
t'aecevna/roAruna 6aaa, xaro ce 3non3Ba oQuquarrrrr xypc Ha 6HE Ha nocneAHliff pa6orer 4er or
meceqa/ro4rHara.

KbM 31.12.2011 r .  BanyTHHre HypcoBe Ha 6HE ca c^eAHxre:  1 USD = 1.51158 BGN; l  GBP = 2.34147 BGN

KypcoB[Te pa3nuK/', B-b3Hr4KHa.nh oT ypexAaHe Ha B3eMaHl4ff 3aAb,nxeHvff B-bB Ba.flyTa, KaKTo 14 oT npeolleHKa Ha
aanyrHl no3v\uv B Kpar Ha nep oAa, ce orqyrar Raro rexyr4u Srrarcosu npnxogufpalxoAr4 B orqera 3a
n phxoAyTe h pa3xoArTe.

2.3 Aunzompafiuu namepuanuu axmueu

Karo AMA ce nph3HaBar aKrhBl4 c  At^ focpo.rHa ynorpe6a,  xorro rmar cro iHocr  npn npr4o6nBaHero HaA 700 nB.
Pa3xoALare za npugo6ntu aKTrBx noA ra3y croisocr, Hoxro no cooflTa cbu4Hocr ca 4tnrorpaiulr, ca orqereHfi Karo
TeKyu-{ pa3xoAr 3a nephoAa Ha la3BbpLxBaHero 14M.AbnrorpaiHhre MarephanHh aKThBt4 n'bp8oHaqa,nHo ca
3aBeAeHX no qeHa Ha npr4o6rsaHe,  QoprvrrapaHa or  noKynHara ru cro isocr  u npeKure pa3xoA no
npr4o6neauero.  noc.neABaqoro l4M oqeHRBaHe e no qeHa ra npr4o6reaHe,  HaMa.neHa c HarpynaHara
aMopru3aqln I  eBeHTyanHh :ary6r  or  o6eaqeHxa.

flocneABaul pa3xoAr,l ce npu6asnr xr,M 6anaHcosara croirocr Ha atrv,Ba Anv ce orqnrar Karo orAeneH aKT B, caMo
Koraro e BepoflTHo ,O,pyxecrBoro Aa hMa uKoHoM14LrecKa u3foAa HaA Ta3y or nt,pBoHa'{a.flHo oqeHeHara craHAaprHa
eQexrrarocr ra cbu-{ecrByBaqhn aKTfiB. Pa3xoAr4, cB}p3a-H11 c yBe,n!4qaBaHe Ha 6r4eqara hKoHoMhqecKa h3roAa,
ca TaK Ba pa3xoAr4, Kor4To BoAFT AO yAbnxaEaHe Ha no.ne3Ht4r cpo( Ha roAHocT Ha aKThBa h.nI yBe/lhqaBaHe Ha
n po !43 BoAr.lTen H ocrra iuy, no4o6pnBaHe Ha KaqecrBoro Ha Bpo143BelKAaHara npoAyxqr4r, ct,Kpal4aBaHe Ha
npoh3BoAcrBeHxre pa3xoA'1 vnu Ao vroHonleecx no-r3roAHa npoMffHa BbB OyHKq oHanHoro npeAHa3HatreH!4e
Ha a KThEa.

npf i  noAMrHa Ha pa3rpaHuqhMa qacr  or  At .nrorpaeH i l rarefuaner  aKThB, noAMeHeHara qacr  ce ornhcBa,  a
r13BrlpLXeHUffT pa3XOA 3a nOAMflHaTa Ha gaCTTa Ce OTqITa XarO HOeOnpn4O6rlT aKThB.

Pa3xoAure 3a noAAprJxxa t,t peMoHT, cBt,p3aHh c h3no,n3BaHero Ha aKThBa, ce orqrrar Karo rexyqfi B orqera 3a
npl4xoAfiTe 14 pa3xoAlre 3a nepuoAa, B Koirro ca fi38-bpueHfi.AMoprl43a qhtra ua 4t,rro-rpaiHure MarepfianHh
axrfiB ce onpeAenn c t3non3gaHero ua nnse sus MeroA. 3eMnra He ce aMop 43r4pa. BpeMeHHo r43BaAeHxre or
ynorpe6a aKTrlBfi He ce aMoprr43r,rpar. AMopl,l3aqhnra ta 4tnrorpaiHlrre at<'ruBt ce Haqhcnnaa or Meceqa, cneABau-{
Mecel{a Ha EttEexAaHeTo rM B eKcnnoaTaqhff..qpyxecTBoTo e onpeAenrno HyneBa ocTaTbqHa croixocr Ha aKTr4a}4Te
e vnoroe6a. .

LpoKtT Ha no,ne3Ho x3non3BaHe Ha oTAenHt4Te aR"tUsV 14 CbOTBeTHl4Te a MopTl,,13a qnOHHl,4 HOpMI Ca OnpeAeneHu
l4Te rpvntl aKT!1811',.

ARTVBA

Maut,tH14 ra o6opy4aane 30%
Kounnrtpra rexHhKa I  mo6rnrr  rene$our, r 5 0 %
Aaro^,1o6unl 2s%
O$rc o6:asex4aHe 1,5 %

KaKTO CneABa 3a Cn
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2.4 Cmo,<oeo-MomepuonHu3dnocu

/ CToKoBo-MarephanH !4Te 3anacr4 ce ctcronr or MarepAaAV, npoAy{\nA h croK!4, Marepl4an!4Te h croKhre ce oqeHr8ar
nlpBoHa'{anHo no qeHa Ha npxAo6xBaHe, EKnoqBau.{a noKynHaTa qeHa (6e3 Br3cTaHoBrMr AaHbqn - AAC I
aKqh3t4r 14 r-bproBcKr4 orcTbnxu) nnloc npexxre pa3xoA no AocraEkara. roroBara npoAyKqrff He3aEbpueHoro
npo143BoAcTBo ce oqeHffBaT nbpBoHaqanHo no npou3BoAcTBeHa ce6ecToiHocT, xoflTo BknloqEa npekrTe
npou3EoAcrBeHh pa3xoAh 14 Ann o6ulon pox3BoAcTBeHh pa3xoAr.o6r.qonpox3BoAcTBeH hTe pa3xoAu ce pa3npeAennT
c l43no.n3BaHe Ha KoeouLlheHTI 3a pa3npeAeneH!4e Ha.6a3aTa Ha 0aRTr4qecKr49 o6eM Ha n por43BoAcTBoTo, l43MepeH B
qoBeKoliacoBe h,nr MaurHoqacoBe.B 6anaHca cToxoEo-MaTepra,nHrTe 3anac|4 ce noco']Bar no no-HrcKara oT Lr,eHaTa
Ha npvAo6uBa{efce6ecTo; HocTTa HeTHaTa peanh3xpyeMa cToiHocT. HeTHaTa peanx3yeMa cro;Hocr e oqaRBaHaTa
npoAaxHa qeHa B HopManHl48 xoA Ha AeiHocTTa, HaMa.neHa c npsxo cBbp3aHxTe c npoAa)K6aTa pa3xoAh. Pa3fluKaTa
MexAy no-B!4coKara qeHa Ha nphAo6hBa He/ce6ecroiHocr r HerHara peanx3yelna croixocr e sary6a or o6eaqenxa.
Tr ce orqhra Raro rexyul pa3xoA h ce npeAcraBs I orqera 3a nplxoAhre la pa3xoAhre no crarhflTa ,,Pa3xoA!4 3a
o6e:qeH xa".CroxoBo-MarephanH xre 3anac!4 ce ornrcBar t4 orrll.{Tar karo pa3xo4 B orqera 3a nphxoArlTe pa3xoAure
npu norpe6neHlrero unu npo4ax6ara rM no mero4a "cpe4Ha nperer.neHa qena/ce6ecroi rocr''.

K'bM 31.12.2011 r. npeAnphnrxero re e o6eeqerrno croKoBo-Marepran Hr 3a nach.ApyxecrBoro cqfiTa, qe

pa3nvKara tt,rex4y 6anancoeara croirocr Ha MarepuanHure 3anach x rffxHara na3apHa qeHa He e cbu-{ecrBeHa

Apy*(ecrBoro He e npeAocraBhno Karo o6e3neqeHre Ha cBor 3aAbnxeHrs cro(oBo-Marepua nHn 3aflacv

2,5 ToDzoecxu eeei anua

TbproBcKlre B3eMaHrfi, Ror.lro ca 6e: $rxcnpar naAex, ce npfi3HaBar n-bpBoHa'lanHo no L{eHa Ha npu4o6ueare. B
6alaHca ce nocor{Bar no qera ra npu4o6r.rBaHe, HaManeHa c egeHryanHa rary6a or o6eaqeHKa nopaAx
rect6rzpaemocr. 3ary6a or o6e:qeHxa ce orqtara a cnyvai, qe cbulecrByBa o6exraeuo 4oxasare.ncrBo, ']e

,0,pyxecrBoro Hntlrta 4a 6t4e B cbcroflHue Aa cb6epe Bcx'rKr A-b nr4lrMn cyMtl c'br-racHo nbpBoHaqanHrlre yc.noBue no
orHoueHt,te Ha cborBerHoro B3eMaHe xaro: 3HaqhrenHI Qrtatcoet 3arpyAHeHhfl Ha AnbxHxxa, BepolTHocr 3a
o6nsneaHe B HectcroffrenHocr n nvRBAAaL\t4A, Qrxarcoao npecrpyKryprpaHe h./rh HeBb3MoHHocr 3a h3nlraulaHe Ha
3aA-bnxeHt.rero (noaeve or 360 4r.l,r ). Eanaucoeara crofisocr ra akrhBa ce HaMa.flffBa qpe3 [3no.n3BaHero Ha
xopeKrrBHa cMerxa 3a o6e:qexxa, a crofiHocrra ra:ary6ara ce orpa3ffBa I orqera 3a nprxoAxre H pa3xoAxre Karo
pa3xoA[ 3a o6e3qeHKa .ApyxecrBoro e onpeAenuno cneAHxre Kphrephr:a xnacrQnqrpaHe Ha B3eMaHhnra Karo
B3eMa H!.1n, noAnexau{t,l ra o6eaqeHxa:

. HenoraceHh B3eMaHna c nephoA Ha Bb3HhxBaHe HaA eAHa ToAxHa, 3a Kohro cbqecr8yBa BHcoRa cTeneH Ha
HecrrypHocr 3a x HKacr pa Hero IM;

. o6neneaHe Ha Al'bxH!4Ka B Hec-bcrorrenHoct ufnnn nnxeuga4ua;

. npexparnBaHe Ha x3nb,nHtarenHo npoh3BoAcrBo 6e:4a e y4oererBopeHo B3eMaHero.

KbM 31.L2.2011 r. ApyxecrBoro HrMa TbproBcxr4 B3eMaHrn cbc cpoK Ha Bb3HxKBaHe HaA eAHa roA[Ha. He e
r43B-bpLxBaHa o6eeqerxa Ha re3ta B3eMaHhr KbM Aarara Ha OhHaHcoBl4e orver, rui xaro pbxoBoAcrooro Ha

ApyxecrBoro e npeAnpueno Aehcteua, xonto ga rapaHTxpar rsxHara cr6upaemocl oK.nrorrHre.nHo u vpea cu4e6ru
aena.

2.5 llopuquu coedcmeo

napfiqHxre cpeAcrBa BKn]oirBar napuirHrre HanhqHocr4 (napr.rrn cpeAcrBa e 6poh u napr,rqHrl cpeAcrBa no
pa3nnar4arenHx r 4pyrra 6e:cpovH14 6aHxos14 cuerxr) r naprqHure exBrBanerlr. l lapnvrrre eKBuBaneHTu ca
RparKocpoqHl, st coxonAKBuAHA BroxeHrff, l(ol4To ca necHo o6patnnu a napliqHr cyMA u Kouro cbAbpxar
He3Haq[TeneH pxcx or npoMFHa B croiHocrra uM, Karo cpoqH14 Aeno3urrl u Apyr]4 hHBecrxl-$,tI c naAe]R Ao 3
Meceqa.

2,7 llpuxodu

nphxoAhre B Apyx{ecrBoro ce np[3HaBar Ha 6a:a nprrquna 3a HaqhcnneaHe t,t Ao creneHTa, Ao r{osro cronaHcKrre
n3toAt4 ce nprp,o6rsar or 4pyxecraoro !4 AoxonKoro nphxoAnre Morar HaAexAHo Aa ce r3Mepnr.

flpn npo4ax6rre Ha croKr nprxoAhre ce npr3Haear, Koraro Bo4qxrl cbu-{ecraeHh phcKoBe h no.n3n, n po rl3Txi.r a rq}4
or rfixHara co6srBeHocr npeMrHaBar B xynyBaqa.

npx npegocraBtHero Ha ycnyrr, npuxoArre ce nph3Haear, Karo ce orlrra erana Ha 3aBbpueHocr Ha cAenRara KbM

AaraTa Ha 6ananca, axo To3l.,r eTan Moxe Aa 6t4e ra4ex,qro h3MepeH, KaKro r pa3xoAr,rTe, 3B'bpuJeHI no cAenKara
h pa3xoAxre 3a npl4Kn|oq8aHero i.
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nptlxoAhre BKnrcqBar cnpaBeAnfiBara Ll,eHa Ha nonyqeHoro xntl noAnelHatlo Ha no/tyqaBaHe nnau{aHe t4/]h

8-b3HafpaxAeHre 3a npoAaAeH'|re clo{t4 v ycnYt4 B HopManHl4n xoA Ha ,qeiHocrra Ha ApyxecT8oTo. f]pxxoAt4re ca

nocoqeHu HeTHo oT iAlqc, BbpHaTh croKr4 l4nt4 npeAocTaBeHx oTcTbnxu.

2.8 Pnxodu

Pa3xo4t4Te B ApyxecrBoro ce npt43Hagar B MoMeHTa Ha rfixHoro Bb3Hl4l(BaHe u Ha 6asa npuHql4nure Ha HaqucnnBaHe
n cbnocTaB|4MocT.

Pa3xoAnre aa 6t4euqn nep[oAH ce or/]a Tar 3a npr3HaBaHe Karo reHyul pa3xoA 3a neploAa, npe3 Koiro AoroBophre
3a ROyTO Ce OTHaCflT, Ce U3nbrHnBaT.

OnHaHcoBhre pa3xoAh ce BK.no']Bar B orqera 3a npxxoArre x pa3xoAhre, KoTaro Bb3HuKHar, u ce cbcroflT or:
nfixeeHx pa3xoAr4, 6aHxoer rakc[ 14 Apyrn npex[ pa3xoAn no KpeA 14 14 6aHxosr, rcpaH\Att, KypcoBfi pa3nt4x]4 or
Ea.nyrHu onepaqrr .

2,9 OcHoaeH Rdnuman u pesepau

ApyxecrBoro He e or KareTopxflTa Ha KanhranoBure Apyxecr8a, Kor4ro ca 3aAb.nxeH!4 Aa perxcrpl4par B TbproBcKt4ff
perrlcrbp onpeAeneH MuHhMa.neH pa3Mep Ha KanrTala (ocHooer xanwanl, cnyxe14 xaro o6egneqeHne ua
KpeAfiropure Ha ApyxecrBoro c orneA yAoEneTBopnBaHe Ha TexHl4Te 83eMaH]4e.

E4ronrvHrn co6crBeHrK 3a 3aAbnxeHunra Ha ApyxecrBoro Ao pa3Mepa Ha c8oero As.noBo yqacrl4e B Kan[Tana h
MOXe Aa Ce npereHA pa 3a Bpbu{aHe Ha roBa y'racrue caMo I npoh3BoAcrBo no nhKBhAaqrr h.nr HecbcronrenHocr.
Tt,proBcKl4rr 3aKoH He npeABhxAa 3aAbnxeHve Ha ApyxecrBoro Aa 0opM14pa ,,0oHA Pe3epBeH".

npe3 2011 r. ocHoBHr4FT xanrran Ha Apyx{ecrBoro He e npoMeHflH. Pa3Mepbr My cboraercrBa Ha pa3Mepa My,
BnhcaH B TbproBcKr4r perxcrbp.

2.10 Tvpzoecxu eadvnrtexun

3aA'bnxeHhf,Ta RbM AocraBq[qx n Apyr[Te reKyull4 3aA'bnrxeHrn ce orqr4Tar no croiHocrra Ha opllrhHanHhre

Qaxryplr (ce6ecroiHocr), xonro ce npueMa 3a cnpaBeAnheara crofiHocr Ha cAenKara, xoffro u-t'e 6t4e rrnrarera a
6t4erqe cpeqy noryqeHllre crorl t4 ycnyta.

2.77 Aoxodu Ha Haemu nuuo

TpyAoB[re v oct4rypvren+h orHoueHtan c nepcoHana ce ocHoBaBar Ha pa:nope46ure Ha KT h Ha Ae;crBau-(oro
ocurypure.nHo 3a KoHoAarencreo. Pa3Mephre Ha ocxryprlTenHtare BHocKx ce onpeAenflr cbfnacro 4efrcreaqoro
3a KoHoAarencrBo. KparKocpo,.rH re B'b3HarpaxAeHhn Ha nepcoHa.na noA oopMara Ha 3annar[, npeMrh !4 coqranHh

AonnaqaHrr n npugo6nexu ce npu3HaBar Karo pa3xoA B orqera 3a npxxoAhre h pa3xoAxre I nepxoAa, B Koiro e
nonoxeH TpyAtr3a:,Axvnu ca ta3n'b,nHeHr fi3 cKaaHrgTa 3a rsxHoro nony']aBaHe, x Karo rexyulo 3a4tnxeHlre (cne4

nprcnaAaHe Ha Bcll'.rKr4 n,nareHh Betre cyMx v nonarau-{r ce y4ptxxu) I pa3Mep Ha HeAx cRo Hrx pa Hara rM cyMa.

A-bnxrlMvre BHocKl4 3a coqua/rHoro 14 3ApaBHo ocl4ryprBaHe ce npr3HaBar Karo reKyq pa3xoA 14 3aAbnxeHxe B
HeAhcKoHTxpaH pa3Mep B neprloAa Ha HaLI{cntBaHe Ha cbbTBerHl4Te,o,oxoAr4, c Kol4To ca cB-bp3aHx.3a
Hell3no,n3BaHn nnareru (xomneroa pyemra ) ornycxrl KbM Aarara Ha Qrcatcoetn orqer ce HaqkcnnBa 3aAb/rxeHhe,
xoero ce oqeHnea no cyMara, Korro ce o'raKBa Aa 6t4e r:nlarera xaro pe3ynrar or Hex3non3oaHoro npaBo Ha
HarpynaH ornycK. B oqeHKara ce axno,raar npr6nv3nfenHara npeqeHKa 3a pa3xoA!4Te 3a caMr4Te Bb3HarpaxAeHl4n l,l
pa3xoAhre 3a ocuryptarenHu BHocKr4, xor4To pa6oro,qarennr 4tnx/ Bbpxy re3h cylrr Ouxarcoelrre orHoueHhF c
pa6orruqllre u cnyxvrenlre B ApyxecrBoro ce ocHoBaBar Ha pa:nope46rre Ha KT I Ha pa:nope46rre Ha

AeicrBa qoro ocxryphren Ho 3axoHoAare.ncrBo.

2.72 3noquuu cqemoeoduu npu6nuzumennu ouenxu u npeueuxu - noednonotreuun c eucoxa
HecuzvpHocm, npeueHKu om onpeaetqull SHoqeHue npu nDuna?aHe ctlemoeodHama nonumu4a
HO dpVXeCmBOmO

[1pu6nntn'renante oqeHxh x npeqeHKx ca 6a:rparr Ha HarpynaH onar u Apyru Qaxropr,r, Bx.flroqt.tTe.nHo o']aKaaHhn
:a 6r,4eu4r ct6mua npn HanlrqHrre o6croflTencrBa. AocroBepHocrra ua npn6nututenal4re oqeHKr H npeqeHxh ce
n pepa3 r.4exAa peAo BHo.

Apyxecrooro r43B-bpuBa npu6nuzn'renun oqeHKta 14 npeqeHKx 3a qenhre Ha cqeroBoAHoro orqrraHe x
onoBecrnBaHe no orHoueH[e Ha 6t4eqra nepuoAx, Koxro Morar Aa ce pa3nh']aBar or Qamnvecxnre .
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2.73 CdenKu cbc c6bp3aHu nuua

HfrMa OCbUj'eCTBeHA CAenRA C}C CBbp3aHU nhqa.

3 Osuro onoBEcrflBAHE BbB Bpb3KA c oHHAHCoBATA Kpt43A

Ctulecrayeaqara mo6anHa IARBAAHa Kpu3a AoBeAe ocBeH Bcl4qKo Apyro 14 Ao no-H!4cxa nr{KBr4AHocr B 6aHxos}4n
ceKTop, a B cbu{oro BpeMe q Ao no-Bt4coxl4.nhxBeHh npoqeHTu Ha mex4y6anxoerre 3aeM[ ,1 MHoTo rolflMa
npoMeHnHBocr Ha croxoBure na3apx. Bct'u-{Hocr creneHTa Ha srAAAue Ha 0xHaHcoBara Kp!43a ce oKa3a
HeB-b3MOxHO Aa 6t4e npe4ara4ena anh Aa 6t4ar eaeru cborBerHrlre ueo6xo4r,rrrirr,r 3au{rTHn MepK!4. PbKoBoAcTBoro
He e I cr,crosHlae Aa npeqeHll HaAeXAHo noc,neAcTBl4flTa Bbpxy QuHaHcoBaTa no3hqtlff Ha ApyxeCrBOrO or
eBeHryanHo nocneAsaqo BnouraBaHe Ha nIKEl4AHocTTa Ha QrHaHcoBl4Te na3apx 14 3acunBaHe Ha npoMeHn[BocTTa
Ha Ba.nyrHrn I KanlranoBhfl na3ap. P-bKoBoAcrooro BrpBa, qe B3eMa aor,rxu Heo6xo4NMft Mepxx 3a noAAbpxaHe Ha
cta6rnHocrra a pa3lurve Ha 6lr:Heca Ha ApyxecrBoro B Hacroru4ara o6craHoBXa. Aoxonxo no4o6ria ranQopruaqrn
e HanHqHa, pbKoBoAcrsoro noAXoAffu-{o e orpa3uno aKryanta3upaHhre npeqeHx[ 3a oqa(BaH Te 6t4er4u napuvrr,r
noroqk B cBoure oqeHKx 3a o6e:qeHraare.

Pa3xoAure Ha ApyxecrBoro 3a orqerHhfl neproA ca o6u4o 191 xrn.ne. Or rnx:
. 158 xfin.nB. ca cB'bp3aHr c pa3xo,a,r 3a cypoBr4Hr4, Marepfian|4 14 B'bHLxH14 ycnyrh,
. 19 xun.nB. ca 3a B-b3HarpaxAeHhr H oc!4rypoBKl,4 Ha flepcoHana,
. 2 xl4n.nB. ca 3a aMoprx3aqrn ra 4tnrorpaiHr axrlrer
. 1Lxun-As. ca 3a Apyrx pa3xoAl4, cB-bp3aHu c AeiHocrra
. Lxvn.nB. ca 3a n4xBu H 0rHaHcoBr4 pa3xoAh.

l-1pe: 2011r. 4pyxecrBoro e peanl43l4pano o6qo nplrxo4r,r 3a 226 xt4n.nB., or Kol4To:
o 65 xxn.nB. ca cBlp3aHh c npo4ax6a Ha npoAyKq t
. 153 xl4n.nB. ca cBbp3aH!4 c npeAocraBflHe Ha yc.nyrt4.
.  8  xxn.nB yBenh' leH e Ha 3anacure or  npoAyKq[n

CqeroBoAHxFT o!4HaHcoB pe3yrrar3a20tLr .  e  neqalba B pa3Mep Ha 35 xhn.  nB.
KbM 31.12.2011r. o6u4ara croiHocr Ha aKThBnre e 156 xl4n.nB. Apyxecr8oro nphrexaBa:

o 4trrorpaiHu MarepuanHh axrltau c 6anaHcooa cro;Hocr 5 xtan.nB.
o Marepl4anHfi 3anacr 3a t)Z xt4n.nB.
. B3eMaHyr or K.nt4eHTu 3a 23 xnn,nB.
. napvqHI cpeAcrBa 3a 21- xt4n.nB.
. pa3xoAl4 aa 6t4eu4r nep oAl4 3a 5 xnn.nB.

Ocrogsunr xanvtan Ha ApyxecrBoro e 5 xun.nB.
Hepa3npeAeneHara ne,ran6a or MVHaAn nep|oAn e tL4 xun.nB., a neqa.n6ara or 2OLLt. cneA AaHbqh u 7av,cu e 3I
xnn.nB.

ApyxecrBoro rma o614o 3aAlnxeHhl za 6 xun.na. Karo BoaLrxr.l Te ca KparKocpo'.rHr4

OpraHl,r, oAo6pl^ toAuuHn+ QruaHcoe oner, e o6qoro ct6paHre Ha ApyxecrBoro.

OnoBecrsBaHHira no ocraHanhre cqeroBoaHn craHaaorh ca Henpurox{hMh.

4 Ct,EurAn cnEA AATATA HA EAnAHcA

He ca x3EecTH I TaKl4Ba.

Hacroeu-{}4F 0rlHaHcoB orqer e npher or p-bKoBoAcrBoro Ha ..................20t21

Pr,KoBoAl,4Ten:

Ctcra grrel:


