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HMI4H EAA

foAr,rIIrEH AOKIAA 3A AETZHOCTTA

31 AEKEMBPII20Il r.

Ptxoeoacrsoro ua HA.{I4H EAA npeacraBr cBor roailtrreH aoKnaa :a aeilHocrra h roafiruHr.rfl QuHaHcoe orqer rt'u ] |

flereuapu 20ll r., n3rorBeH B cborBercrBne c MexayHapoaHure craHlaprrl ra $r.rHaHcoao orqilraHe, npueru 3a

nphnaraHe e Eeponeilcrilr cbro3 (,,MCOO").

ONilCAHt4E HA AERHOCTTA

HAAI4H EA\ (,,fipycrcecm6omo") e anncauo e T-sproncKur perhcrr,p r<trv AleHuhnra no B[HcBaHilrra c El4K

83 1828848 cbc cea€rnhue n aapec Ha ynpaBneHue: CoSnn, p-H Hoeu 14cr-up 1281. x.x. CraeoeuH, yn. ..flo6ela'' Ne 3-5.

Aapectr 3a KopecfloH.rleHunr (OcHoBHoro Mflcro Ha aeftHocr ) na !,pyxecrBoro e cbulnt.

!,pyxecraoro nMa cretrHhn ocHoBeH npenMer ua reiluocr: cnetrropcKa ,leftHocr. Bb rpeueH tj MexrryHapo.LleH

nbTHr4qecKu r,r ToBapeH TpaHcnopT u peHTaKap.

flpyxecreoro rN4a pa3Kpl4r oQrac e rp. CoQHn

OcHosHH KrheHrfi Ha ,{,pyNecrnoro npe3 20ll r. ca,,HaauH Kor'aepc" EOOA, Cran,r rpefiauHr, PoeeH rpyn. Mera,r

ueer, ET Mapu ua naeral-MapnH rca H h rorosa, Btr rapc ru aeroclb r,'ra,M erape Kc.

OcuogHure aocraBln4ufi Ha [pyxecrBoro npe3 20l l r. ca ABrope3epe, Haanu Kovrepc, Mera EJl. Buaep rouepc
aero,[o6poclaBcKr4 6op, KAC Oilll, [uaua OO[, Xepl EOOA, flerpo,r A[, tlpucra Ofir XorauHr, 6a.nraH crap
Prz'reftn,9E3 Enerrpo Errraprzr, Tpauc KoHcynr, I-lu Au Ofin, I-laera,rrHa HB, OroH - H.l-laerrcoa, Carcca OO[. hHrep
Oi,r-2008, Kpn [ 2009, OMB EtnrapAA, t Lp.

llper 20 ll r. !,pyNecrBoro He e il3Br,prxr-rJro HayqHo-r.i3cneaoBareJ'rcKH n patnofiHn lefinoclu.

AHAJII43 HA PE3YJITATHTE OT AEfrHOCTTA

fl pr.rxoau or npoaax6r.r

.flpyxecreoro e peanH3upurno rtpuxoatl or npoaax6u za 201 I r. a pa3Mep Ha ].58,5 xh,,r. reBa or npoaaN6a Ha

rpaHcnoprHH ycnynH. Vae,'rHqeHHero Ha npHXo.aure or rpaHcnoprHri ycnyrH ra 20 | | r. c c 1.143 xutr JreBa B cpaBHeHHe

c 2010 r. Tosa ce ab,'rx14 Ha yBenHrleHhero Ha rpaHcnoprHHre ycnyril. Konro apyxecrBoro e u3Br,puHno nper 20 1 | r .

OneparueHn pa3xoArl

Hail-ro.nsu orHocr4TeJreH Afln B oneparr.rBHr.{Te pa3xoau na [pyxecreoro 3aeMar pa3xoanre 3a ropHBa Ha crofiHocr or
900 xr.rn. reea. PagxoAure 3a HaeM ca 6uln ua crofiuocr 1,479 xul. reBa H pa3xoahre cBbp3aH14 c nepcoHana ca6vttn
Ha croftHocr 606 xran. JreBa ,{on'ulunre.nua r.rHQoprvaunr orHocHo oneparilBHH re pa3xoa14 e onoBecreHa B

flpunoxeHHr 7,10,18, 19,20,u22 nv <DuHaHcosr4s orqer.

OHHaHcos pe3yrrar

OilHaHcoshn pe3ynrar Ha ,{pyxecrBoro 3a 20ll r. :ary6a B pa3N4ep ua 645 xHJr. reBa (20 10 r.:-733 xn,,r. ,reaa).

Havaleuuero Ha rary6ara Ha fipyNecrBoro ce ablxr4 ocHoBHo Ha npaBHnHa atrHoBr4aHa noJ'rHrilKa cB-bp3aHa c
HKOHOMT4T4 Ha pa3XOIr4 npe3 fOAHHaTa.

Ha o6uro c'u6paHlle Ha cbapyxHhuHre/aKuHoHepHre Ha !,pyNecraoro nnaHHpaHo 3a npoBexnaHe npe3 Meceu K)H14

2012 r. ce oqaKBa na 6r,ae B3ero peueHHe 3a pa3npeaereHxe Ha peanH3upaHnrr $r.rHaHcoB pe3ynrar noa Soprtrara Ha

lil e u,te Hrta/npexBbpn n He B Hepa3npeae,reHa neq ar6a.

Hereryutlr aKTlrBll

Herer<yuture aKThB14 na [pyxecrnoro K-bM Kpar Ha orqerHnr nepuoa ca B pa3Mep na 575 xhJr. reBa, raro Hafi-roltna e
Ltac'fra Ha cfpaAn, MarrnHr4 u c:bopbxeHllr. OcraHa.nure HereKyut4 aKTHBh npeacraBnnBar 3eN4q B pa3Mep Hal4 xr.r,r.



HAnr4H EAA

|ONI4UIEH AOKNAA 3A AERHOCTTA

3l AEKEMBPII20ll r.

leea ,{onbrHfiTerHa raHsopvaunn orHocHo HereKyuure aKTTBH e onoBecreHa a llpnrroxeHusT u l2 r'uu QuHaHcoaur

oTqeT.

Tercyuru aKTtrBl{

Teryurure aKrlrBl4 ua fipyxecreoro KbM Kpar Ha orqerHHr nepHon ca B pa3Mep ua 164 xilJl. reBa, raro Hail-ro,tRva e

Liacrra Ha rbproBcKl4Te H Apyft4 B3eMaH[t B pa3N,tep na 6J xust. reaa. OcraHiulilTe reKyulh aKrhBh npeacraBrqBar

MarephirJrHu 3anacn 58 xr,rn.neea h naphqHh apeacrBa B pa3Mep Ha 39 xran.,leea. !,ontrHtlreJ'lHa uuQopvaunr orHocHo

reKyqilre aKTuBlt e onoBecreHa e flpuloxennn9,l0 n I I mn,r $nHaHcoeuR oruer.

Hereryutlr [ac]rBLl

[pyNecreoro HtMa HereKyuA nacnBvt.

Teryurlr lacnBH

Teryururq nacvBvl Ha,{pyxecraoro KbM Kpar Ha orqerHufl nepuoa ca B pa3Mep na2,l7'l xflr. neBa, raro xafi-rolRva e

qacrra Ha rbpfoBcKr4 h npyrt4 3aa'brxeHhr B pa3Mep na 2,177 xral. lleaa. ,{,ontlHurelna lruQopn,tauht orHocHo

reKyur4re nacuBt4 e onoBecTeHa e llpnloxeuun l5 u 16 rctv QnHaHcoBl4t oTqer.

OcHoeeH Kanura,'l

OcHoeHlt4r KanilTurJt Ha ,(,pyxecrnoro KbM Kpar Ha orqerHilr nephoa e B pa3N{ep na 50 xlu. reBa il ce cbcro14 or 50 000

6pon tnst4/atcuuil no 1,00 neea:a 6pofi. CrapyxHuuure/Aruuouepure Ha !,pyxecreoro rtut 3l flexeuapn 20 ll r. ca

orroBecreHH a l-lpnroNeHle l2 xtu Quuaucoeur oruer.

tlper 20 ll r., .{pyxecrBoro He e nphao6uno/npexe-upnuro co6craeHh aKuhh. Ktrvr 3 | ler<evapn 201 | roarlHa

[pyxecrqoro He nphrexaBa co6crseHH aKuuH.

OI4HAHCOBI4 TIOKA3ATEJIT4

JIureilaHocr.

06ura nrarreuAHocr : Texyul.r aKruBr4 / Teryutu 3aAbJIXeHut = l6412,17l : 0,07533

6tpra rnKeuaHocr: (Teryuru aKruB14 - MarepnarHu ranacu) / Teryuru 3aa'b,'lxeHut - (164-58)12,177 :0,0487

A6co,rprHaJruKBllaHocr:flapruHucpeacrBaileKBr4BzLreHTu/Teryulu3a,IItJlxeHht- 3912.1177 -0.0 179

HereH o6pporeH Karnrar : Tercyutu atrvBu - Teryuru 3aabx,'lxeH[n - 164 2,111 - -2,0lr3

{oxo4uogr

Mapx Ha neqar6ara npr.r npoaaN6ure : BpyrHa neqar6a i flplrxoau or npo,aax6n - -63413585: HtN4a

Br:eptuaevocr Ha aKruBr4re npean aaHbuu : fieqar6a npeah aaHburz / O6uo aKrHBr4 : -6451139: HtN4a

Br,:eptuBer'rocr Ha co6crseHHr Kanr4rirJr : Herua neqar6a / Co6creeH Kanhrar : -6341-1,438 = Hrva

AeilHocr



3l AEKEMBPI4 20ll r.

A 3anacv * 365 I OrqerHa croiluocr ua npoaax6r'r -

eMaHnt h B3eMaHilt or cBbp3aHH nuua* 365 / Ilprzxo.uu or

npoaaN64 = 368*365/3583 - 37 aHr

O6opor H{ arruenre = flpuxoara or npoaax6u / CpeaHu o6uo arcrrsu : 3585/| 906 = |,88

OnxaHcopa He3aBI{cHMocr

06uro atrir ruNl Co6creeH KanrrzrJt : 3aa'urxeuuq / Co6crseH KanhrzrJr : 2171 l-1438 - - | ,5 139

a anpeKToprlre B cbcTaB:

[pyxecr ce npeAcraBlflBa or Paloclae l,locuQoe BocHrroe B KaqecTBoTo vy Ha h:nt,rHhTereH ArpeKrop

L?HAATA, lonyqeH14 OoUlO npe3 roailHara or Kr]oqoBilt ynpaBneHcK14 flepcoHzlJl ca re3H onoBecreHil B

flpuroxe 29 rc'uv QuuaHcoenr orver.

Hrva n ao6ilTure, nphrexaBaHure H npexBbpreHure or qreHoBere Ha cbBerfire npe3 ro.auHara aKut'tH t4 o6lurauur
HA Boro rlpe3 201 I rolnHa.

Ha cbBerure HflMar npaBa aa npr,rao6uear aKuil!'t n o6turauun Ha ApyxecrBoro

v Ha qJreHoBeTe Ha cbBeTnTe B TbproBcl(H ApyxecTBa Karo HeofpaHH'reHo oTfoBopHh cbapyxHl4utl,

np Ha noBer{e or 25 sa cro or Kanururra Ha apyro apyxecrBo, KaKTo r,r yqacrilero HM B ynpaBneHuero Ha

apyfH
a

Hnu Kooneparlur4 KaTo npoKypr4cTr.l, ynpaBuTenH HIH rrreHoBe Ha c'bBeTH e KaKTo cJleaBa :

Evuroa lllonos: rrpHrexaBa 100% or ArJroBere Ha ON4efa 8120 EOOA, 50o/o or .tlttJroBere B

nenonrvtHr OOL n ET lllonos 8l - OrunH LUonoe. Vnpaaure,r Ha Ottera 8 120 EOOA,

rnr OO! u ET Ulonoa 8l - OrunH lllonos.;
e frocu$oa Eocr4rros: npurexaBa 50 7o or ArroBere na Hr.rrcrpofi Puar EcreftT OO[, Ynpaat4rer Ha

urcrpoil Pnar EcreEr OOA a hrnurHrrereH [raperrop / Vnpaeraren a HAAhH 3 EAA, HAAI4H METAJI

A,HAAI,IH KOMEPC EOOA, HAAhH TPAHC EOOA. HAAI4H PEAJI ECTEilT EOOA. HAAIIH EAA,

H H AA, HAAI,IH XOIA EOOA.
Hl,tt OT tlJleHOBeTe Ha CbBeTHTe, B CIyqaU, B KOI4TO'tu AJtu CBbp3aHil C TtX IHUa Ca CK,'llotll4J'tl4 c

aofoBoph, KoHTo r13rn3ar H3B'bH o6nqaftuara vry aefiHocr urh c-bruecrBeHo ce orKJ'roHflBar or na3apHhre

TIEPI4OA



uEnI4 3 EbAEUIO PA3BI,ITI,IE

He ce o.{ 3Har{fiTerHa npoMrHa npe: 20 l2 roansa.

OCTI,I HA PbKOBOACTBOTO

Cnopea
fQAUHa,

Kpar Ha

3axoHoAareJlcrBo pbKoBoacrBoro creABa aa h3rorBt QuHaHcoe orqer 3a ecnxa QnHaHcoea
To aa AaBa BflpHa n qecrHa npeacraBa 3a uMyuecrBeHoro 14 QraHaHcosoro cbcrotHue ua .{pyxecreoro Kt,M

, KaKTo ri 3a non1r.{eHnr Qr,rHaHcoB pe3ynrar H npoMrHara B fiapilqHhre noroux 3a FoauHara B

c MC(DO.

noTBbpxAaBa, qe e npHnatano nocletroBaTerHo aaeKBaTHa cqeToBoaHa noJll4ThKa H qe npu H3lorBtHero

Ha Qn fl oTqeT Kur"r 3l .{,ercerrrapr.r 20 ll r. e cna3eH nphHuln'bT Ha npeana3nhBocTTa nph oueHKaTa Ha aKTHBUTe,

nacHB14Te rrpl4xoailTe H pa3xoaHTe.

cbruo raKa fiorBbpxaaBa, qe ce e npuAbpxano KbM ,aeicraautrre cqeroBoaHh craHAapru, Karo

orqerH ca u3forBeHr4 Ha npr4HuHna Ha aercrBauoro npeanphtrile.

HAILI

foAr4

3l

Hrua
KbM 0

Ptxoeoac
AKThBUTC

apyfx

Pa.[oc.[as

CoQun

30 uapr

EA.II

EH AOKJTM 3A' AEfrHOCTTA

MBPI,I20ll r.

u ca6ntun, KoHTo ca Hacrbnurn crea Kpat Ha orqerHilt nepiloa ca,KaKTo e onoBecreHo a llpraloxeHue 30

oTqeT.

e orfoBopHo 3a KopeKrHoro BoaeHe Ha cqeroBo,qHHre pefilcTp14, la ue,lecl,o6parHoro ynpaBneHHe Ha

3a npeanpneMaHero Ha Heo6xoal.rvr,rre MepKil:a rl6sreaHero h orKpHBaHero Ha eBeHry€LnHH uoynorpe6r r.t

ar.lpelflop



HAnI4 EAA

OTqE 3.A OI,IHAHCOBOTO

31 AE MBPI,I2011 r.

(Bcuuxu cu e xuJrndu futzapcxu neea)

AKTH
Herexy
huoru.
Orc traHbqHh aKTI814

Teryurn KTI{Bl.l

3anacu

Tt,proac u Lpyrv B3eMaHht

flapuuHr.r N EKBI4BilICHTH

OE KT14BI{

KANHT vl IJACvlBu
C KaI|[TaJl
OcHoseH

Pe:epeu

Teryuru
3aert,t u

T-uproacr

neqan6r,t (rary6r)

clr Bt{

A Lpyru 3aabrxeHHt

UBLI

CbCTO.flHI,IE

NPI,IJI.

6

tl

8

9

l0

t4
t5

576

K}'M 3l AEKEMBPl4
201 l r. 2010 r.

aKtuBI{
lJJuHA t4 c'bopbxeHllt

nuTzul

565

tl
808

6

8t4

58
66
39

6l
t32
l5

208r63

t2
IJ

739

50 50

5i 5i
(r54r) (8ee1

(1438) (7e6)

0

) t'71
293

r,525

2,11'7 |,818

06uro 2.177

o6 ATIHTAJI I4 TIACI4BI4 739

Hacrorurnrr $auaHcoa orqer e olo6peH or Crsera Ha ahpeKropl4re Ha I 7 anput 2012 r.

Cqeroaoahrer Palocraa Boc

t.8t8
1.022

3nbr H uTeJ'reH nhpeKTop

3aaepen cbuacHo oar4ropcKr4 aoKJtan H3traaeH or 22 raail 20l'2 r.

30 vapr



HA'III4

31 AE MBPI{ 2011 r.

(Bcuvxu ca e xwmdu fonzaPcxu neea)

[lpr.rxo.u.u npoAax6n

EAA

34. BCEOEXBATHI{q AoxoA

MaTepnirnn

BbHrLlH14 ycnyfa
Bbp3aHu c nepcoHaJla

aMoprn3auI414

Ce6ecro Ha npoaaaeHu croKl4

|OAI4 H A, 3ABbPlU I4JIA HA
3I AEKEMBPI4

201 | r. 2010 r.

PasxoaH

Pa:xoar,r

Parxoau,
Pa:xoal.r

3ary6n

Apyru

Onua
(Du

NPHJI.

22

22

3,585
(e3s)

( l,se2)
('763)

(16)
(53e)

(e8)
0

(226

2,440
(64e)

(r,3r7)
(58e)

(e2)
(433)

(20)
8

l6
t7
t8
l9
6

9

20

2l

o6erueHra Ha B3eMaHHt

xoa14

sHa lefiHocr

npuxoaH
pa3xoah

npnxoal4 i (pa:xoau) - HerHo

o6laraHe c aaHbulr

3ar ro.{tuHaTa

Apyfu

06ur xBaTeH aoxo! 3a

738

08
( r) __Q)
(l)

645

il

634

Hacrosulurr $uHaHcoa orqer e oAo6peH or Cteera Ha .aupeKropnre Ha | 7 anputt 2012 r

Cqeroaoaurel

3anepeH cbrJracHo o.(l.lropcKu aoKJlaa [3AaaeH or 22 vail 2012 r '

2012



HA.IIN EAA

OTTIE 3A TIPOMEHI{TE

3l AEK BPLI2011 r.

(Bcauxu ca e xutndu fuzapcxu neea)

KbM I YAPI4 2010 r.

Bceo6x
3ary6a ra

KbM 3I EMBPI{ 2010 r.
Bceo6x
3ary6a :a

Apyru eHeHut

KbM 3I KEMBPI4 20ll r.

30 uapr

B COECTBEHI{g KATII4TAJI

IPHJI. OcHoaeH
KanllraJl

Perepen Harpynauu
neqan6u/rar

y6u

(!66)

(733)

(733)

(8ee)

(634)
(8)

(642)

0s4l)

06uro

53 (63)

(733)
(733)

(7e6)

(634)
(8)

(642)

(r 438)

AOXOA

AHAfA

50

50

53

53

Hacronulrqr QuHaHcoe orqer e o.uo6peu or Cteera Ha aupeKropure Ha. | 7 AllPVlJl 2012 r.

H Cqerosoaflrer

3aaepen cbrJracHo oar4ropcKr4 aoKnaa r3aaaeH ua22 vafi 2012 r.

hgn'ur HurereH at,lpeKrop



HANU EAA

OTII 3A. TIAPI4IIHI4TE TIOTOUI4

3r AEK BPII 2011 r.

(Bcuuxu ca e xu"tndu fanzapcxu neea)

NAPHLIH NOTOIII4 OT ONEPATI4BHA AEfrHOCT

NPilJI.
fOAhHA,34BbPTIII4JIA

HA 3I AEKEMBPH

[locmueH
[llaurauun
nrauaHuq
flrauaHur

R OT KIilEHT}I

trocraBr]ltuil

V

201 | r.

685
(660)

(l)

2010 r.

490
(422)

( t6)
(20)

8

l0l

r45

(i5)
I r0

Bb3HafpaxAeHr{r 14 oc l4rypoBlfl4

a Apyrr4 aaH'bqHu 3aabnxeHht

Apyru Hktfl

lu HA9

HerHu na noToulr oT o I{BHA NEilHOCT

NAPilTIH TIOTOUI4 OT H H BECTI,I UHOH HA AEl,I HOCT
3aryn Ha uMoTl4. MauilHl4 ll
Heruu na noroul.t or HHBecruuuoHHara aefi uocr

NAPHqH
IonY'reuu

NOTOUI4 OT (DHHAHCOBA AEilHOCT

l,lruaura HU 3aeMU

Herun na qHu norour.r or OnHaucosara ,ae[uocr

3anepeH cbrJracHo oauropcKl4 aoKnaa H3aaaeH ua22 uak 2012 r.

24

Heruo y nel(narualenne) ua naptlqHure cpeacrBa npe3 Folll{Hara

IaprauHu H EKBHBAIEHT}I B HAqATOTO HA IO.III4HATA

flaDnqHn BA H EKBHBAJTEHTU B HA TOAHHATA

Hacroqurjnr Suuaucoa orqer e oao6per-r or Cteera Ha ailpeKropr4re Ha | 7 anpust 2012 r.

JLol H Cqerosoailre,'r

24

t5

5

39l0

, 1.4:nt,t H tlrele H IHpeKTop

30 vapr
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HAAI4

TIPI,IJI

3l AE

(Bcuu

2.1.

EAA

t{VIfl KbM OI,IHAHCOBVIfl OTqET

MBPI4 2011 r.

cyrttu ca e xwtndu fuzapcxu reea, ocreH aKo He e nocoqeHo dpyzo)

6tuA l4HOOPMAul4fl

AII4H (,,fipyacecmeomo") e EAHorfi,lFro aKuhoHepHo ApyxecrBo perncrpHpaHo e 6trrapnn cbc ceazlj|hue

aapec Ha ynpaBJleHxe: Co$rzn, p-u Hoen l4crtp 1281, x.rc. C,rasoeuh, yn.,,f|o6eaa" Ne 35. A,apecr"r la
pecnoHAeHurln (ocHoenoro Mtcro Ha aefinocr) na ,{pyxecreoro e c-btut4t

HoBHara Aefiuocr, Korro H3B'bpuaa,{pyxecrBoro e cnenilTopcKa Aefiuocr, BbrpeueH il NlextryHapo.treH

rHnqecKh [1 ToBapeH TpaHcnopT h peHTaKap.

peanphrruero vaftrca Ha ,(,pyNecraoro e HA{hH METAJI EOOA. 6t',rraptln

pafiHoro npeanpurrhe nailxa Ha l-pynara, qacr or Korro e !,pyNecreolo e HAIII4H H Al\. [ir',rrapnn.

rr QnHaucon orqer e oao6peH or C-ueera Ha llilpeKropure Ha I 7 anput 20|'2 r

TI ETOBOAH il NOJI 14TI4 KH

AOny Ca OnHCaHh OCHOBHUTe CqeTOBOAHI4Te nOI|hTtlKH. tlpllJlOXeFlH tlp14 tl3fOTBRHeTO Ha IOrltitllllllt

HcoB orqer. flolrrurnre ca6+ru flocreaoBarerHo npr4rafaHh 3a Bch,tKr't npeacraBeHu toiluHH, ocBeH aKo

He e ynoMeHaro Apyro.

34 34 H3|OTB.SHE HA |OAHIIIHI49 (DHHAHCOB OTqET

uHaHcoBtrrr orqer e H3rorBeH B cborBercrBne c r43HcKBaHr4sTa Ha MexayHapoaHilTe craHAapru 3a

HaHcoBo orquraHe (,,MCOO"), ny6,rnrcynaHu or Crsera no MexayHapoAHl4 cqeroBoaHH craHnaprr

,,CMCC") H npueru 3a npunaraHe o Eaponeficxr.rr cbto3 or Kov ucnsra Ha Eaponeilcrnr cbto3

Eaponeficrara rovrctr"). @r4HaHcosuqr orqer e H3rorBeH ct,rracHo npHHutltta 3a HcropuqecKa ueHa.

(DO I u:ucrcaa [pyxecrnoro aa npunara BcHrrKH MeNlyHapoaHu cqeroBoaH14 craHAaprn (lnternational
ing Standards), MexayuapoaHHre craHAapru ra $uHaucoe14 orqerh (lnternational Financial Reporting

ndards) 14 rblKyBaHilrra 3a rrxHoro nphrafaHe (SlC r.r IFRIC lnterpretations)

3forBtHero Ha QHHaHcoBH orrreru cnopea r43hcKBaHr4tra Ha MCOO r.13HcKBa na ce H3no,t3Ba'r IHaql4TeJt Ht4

pu6lu:nre,rHh cqeroBoaHh oueHKH h npeanonoxeHhfl l,l3rorerHero Ha QuHaucoBH orqerh cnoperr

3ucKBaHHrra ua MCOO r4314cKBa c'bluo raKa pbKoBoacrBoro aa npaBri npeueHKh orHocHo nphraraHero Ha

LreroBoaHara flo,tllruKa na !,pyxecraoro. O6nacruTe Ha QuHaucoeun orqer, KoHTo BKJrto,rBar s ce6e cH

tlcoKa creneH Ha nDeueHKa ilrh cJroxHocr, KaKTo tt o6racrlrre. B Kol4To npeanonoxeHnATa A oueHKHTe ca

urerHH :a $uuar-rcosr4r orqer ca nocoveHu n llpr.r,roxenue 4

CTAHNAPTI4, I43MEHEHI4.g HA CTAHAAPTH H PA3'CHEHHfl, KOI4TO CA B CI4JIA
TOBA. 14 CA NPHJIO)KI4MH 34A tIbPBI4 TIbT TIPE3 2OI I TOAHHA VNV CNEA

Y)KECTBOTO

trHHTe HOBH CTaHAaprh, H3N4eHeHr.rr Ha CTaHAaprU H pa3rCHeHil9 Ha c'buecrByBauH craHAaprh ca

Ha HJ'r].f cneA pa3nHqHA IaTu. Han-hKyBaHu u ca 3aabJIXHTe,'rHH 3a cqeroBoaHh nepHoaH 3afloqBauil
HHara or Kor4ro e I fuyapu 201 | r. h ca npu,,roxunn :a [pyxecrBoro:

OO 3 (H:neueuue),,Eu3uec rcon6ruaunH" (ny6,rurcyeaHo or CMCC nper Maii 2010 r., npuero or
BporleiicKara KoMucl.rfl nper Oenpyapu 20ll r., e cHra 3a orqerHfl rlepHoar,r 3anoqBauil Ha n,'rH c,rea I

h:veueuuero e qacr or roauruH14r npoeKr:a noto6peuur ua CMCC ny6rrrxyeau npet Mai'i

2.1.1.
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l0 r. Cneannre Bbnpocl4 ca o6exr Ha il3MeHeHht:

A)..tlpexoAnn parnopeA6[ 3a ycnoBHn rurauaHur no 6n:Hec rcoiv6uuauuu, Bb3HHKHaJlh npeAu aarara Ha

B1il3aHe B cilJra ua npepa6oreHur craHAapr" - yrovHrea qe h3MeHeHhqra e MC@O 7, MCC 32 n MCC 39.

KOI4TO [peMaxBaT h3KIrOqeHUeTO 3a ycnoBHH B'b3HaFpaxaeHHt He ce npHnafa 3a ycnoBHH

Bb3Hatpar(aeHhfl, Kot4To B'b3Ht4KBar npu 6uruec rotnr6uuautlu. Kot4To 14Mar aara Ha npnao6unaHe nperh

npilnaraHero sa MC<DO 3 (npepa6oreH e 2008).

B).'OUeuxa Ha HeKoHTpoJil4pauo yqacTHe" - ur6opa 3a oueHKa Ha HeKoHrponHpa[Uo yqacrhe no

cnpaBeanHBa croiuocr h,,lt{ no nponoputloHarnHl'fl nlr B HerHure aKTHBh Ha npuao6r'isaHoro npearlprlflTue

ce npunara caMo 3a uHcrpyMeHrH, Kot4ro npeAcraBnflBaT Hacrotula co6craeuocr, il Kol4ro npeAocraBtr Ha

npllTexaTenn t4M npaBo 3a noJlyqaBaHe Ha nponopuHoHaneH .u.tn oT HerHHTe aKThBH B CnyqahTe Ha

JrHKBuAauHr. Bcuqru ApyrH t(oMnoHeHrH Ha HeKoHrponHpauoro yeacr!4e ce h3MepBar no cnpaBe,lnhBa

crofiHocr ocBaH B cnyr{aure, B KoHTo apyra 6a:a 3a o[eHtBaHe ce l13l4cKBa or MC@O'

C)"tlptct,aeHfl rrJ|auaHu n ua 6azara Ha aKuh14, Kor4ro ca npertoAMeHeHn r'r.rrr't loopoBoJrHQ nonMeHeHH"

HacoKHTe 3a npuJlaraHe s MCOO 3 ca npuloxr4MH K-bM BcHttKtt rpaH3aKl-ll414 la llJlaLrtaHL' na 6atara ua

aKuhy, Kol4To ca Hacr or 6nrHec rotr6uHaurg, BKJ,rtoLrllrerHo tt llpncbaeHh're I]J'laLuaHHt sa 6ala.|a ua

aKuhr4, Kolrro ca npenoaMeHeHh hnu aobpoBorHo noaNleHeHH.

Boro ule nphrafa il3MeHeHuero c,tea Brh3aHero My B cura. Ktn tt,louenra He Moxe aa ce oueHn

TeHUHZL'IHOTO BJtHtHHe Ha cTaHAapTa e'upxy QuHauc6BHTe oTqerh Ha [pyxeCraorO.

COO 7 (Hrnreuenr.re),,floncuneaHe Ha onoBecrflBaHuqra" (ny6ruryeaHo or CMCC nper Maii 2010 r.'
ro or EeponeftcKara KoMucl{r nper <Denpyapu 201| t., e crua 3a orr{erHu nepuoall 3anoqBaruu Ha

cnea I iHvapu 20ll r.) h:ueueHnero e qacr or roaurltHut npoeKr la noao6peuras ua CMCC

uKyBaH npes MaE 2010 r. O6ptura ce BHHMaHHe Ha B3ahMoBpb3Kara MexAy KorrqecrBeHilre H

)TBeHHTe onoBecTrBaHHr oTHocHo xapaKTepa il cTeneHTa Ha phcr(oBeTe, cB'bp3aHH c QuHaHcoaure
Hrn.,{pyxecrBoro ue npHnara tl3MeHeHHero crea BJru3aHero My B cu,la. Krv N4oMeHTa He Moxe aa

oueHH noreHuuirJrHoro BJTHflHHe Ha craHAapra a'upxy QuHaHcoBure orqerh na !,pyNecreoro

(DO 9,,(DnHaHcoBu HHcrpyMeHTu" (ny6ruryBaHo or CMCC ttper Hoeiltepu 2009 f.! oqaKBa ce

pfieMaHe or EeponeftcKara KoMucl.tfl, B cura 3a oreerHu nepnoatt ianoqBaluu Ha H,'ll'l clea I 9uvaDu

Hoahrr craHAapr il3noJ'l3Ba eAhH noAXoA 3a oflpe,[ertHe Ha Aanil AaAeH QhHaHcoB aKTUB ce oueHtBa

aMopru3npaHa ueHa t,tnH cnpaBennhsa crofiHocr Karo no ro3r4 HatlilH ce 3aMeHflT MHororo pa3J'll4llHH

a a MCC 39. lloaxoatr e MCOO 9 ce 6a:upa Ha HaqrHa tto Kofrro npeanpuflrhero ynpaBntBa

HcoBhre cu ilHcrpyMeuru (uenoauq 6HrHec uoae,r) H xapaKTepHcrl4Kure Ha aol'oBopeHhre naplitlHh

un or $raHaHcoBl4fl arrus. Hoeilrr craHAapr il3hcKBa c'btuo raKa aa ce H3rtoJ't3Ba eruH Merotr la

Hra, gaveHqfiKh N,tHororo pa3nHqHH N4eroar4 ra o6erueura a MCC 39. l{pyNecrBoro lue nphJlara HoBt'ler

HAapr cneA npheMaHero My or E,aponeficrara KoMr4cut. Kt wt tMoMeHTa He N4oxe aa ce oueHu

uxzurHoro BJIr4tHue Ha craHAapra atpxy $uHaHcoBhre orqeru ua !,pyxecreoro'

MCC I (l4rmeueuue) ,,floncunaaHe Ha orqera 3a npoMeHure s co6creeHue Kanura.n" (ny6.nrlryBaHo or
npet Maft 2010 r'., npuero or EeponeiicKara KoMHo{q [pe3 {Deepyapu 20ll r.' B cHJIa ]a

14 [epltoAu 3anoqBaluu Ha uJrH cre! ]-[!IJgp4![!a) H:veHeHuero e qacr or foal4luHnt npoeKr

noAo6peHafl na CMCC ny6nraryeaH nper Mafi 20 10 r. IloqcHnea ce qe npennputtruero cneABa .IIa

npegcraBu aHaJtLi3 Ha apyrlrt eceo6xsareH aoxoa 3a BchqKH KoMnoHeHTH Ha co6crneHufl KanHTaJ'l B orqera 3a

npoMeHHTe s co6crgeHHr Kanuruut hnH B npHnoxeHHrra rcr',tt $nHaucoBHfl orqer. !,pyxecrsoro ue npHnara

il3MeHeHhero c,'len Bnh3aHero My B chra. Ktv voveHra He Moxe la ce oueHu noreHuharHoro BJ'lhtHHe Ha

HAapra at pxy QuuaucoBure orqerl4 Ha flpyxecraoro.

MCC24 (tlpepa6oreu),,OnoeecrqBaHe Ha cBbp3aHH,,ruua" n cBbp3aHo c roBa il3MeHeHile na MC<DO 8

ny6ruryeaHo or CMCC npes Hoerrrnpn 2009 r-., npuero or EaponeilcKara KoMttcus npe3 lonu 2010 r.,
B cltJta 3a orqerHu nepltoan 3anoqBauu Ha nrrn cret U!-E-ptt-2q-!l--!-) llpepa6oleHhrr craHAapr

npeAocraBr qacrhrtHo oceo6oxaaaaHe or H3r4cKBaHHrra 3a onoBecrtBaHe Ha npeAnpHtrl.l9 cBt,p3aH14 c

A'bpxaBara. flo culara Ha craphr craHAapr, npennphflrun, r(oHTponilpaHV rllrt4 3HaLthreJ'lHo noB,ll4tHrl or e,ilHa

AbpxaBa! ca 3aAbJ|)KeHH Aa ofloBecTrBaT hHQopMauufl oTHocHo BcHt{Kl1 TpaH3aKuil14 c Apyfll npetrnpHtrHt.

KoHTponupaHh ilr14 3HaqHTeJtHo noBJl14rHri or cl,uara a-bpxaBa. flpepa6oreHrarr craHAapr Bce oue H3hcKBa

onoBecrflBaHHr, Kot4To ca BaxHh ra norpe6nreJrure Ha QnHaHcoeu orLleru, Ho eJluMhHHpa H3hcKBaHutra 3a
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TrBaHe na uHsoprrraultt, KotlTo hMa BucoKll pa3xoAl4 ra cu6upaue H e oT no-Hl4cKa croiluoCr ra

hrerure. Tosu 6aflanc ce nocrt4ra qpe3 HoBoBbBetreHHTe il3ucKBaHut 3a ofloBecrflBaHe Ha noao6ut'i

3aKuuy caMo aKo re uHAhBrlAyilJrHo HJIH o6ulo ca 3HaqhMh. flpepa6oreuuflT craHAapr cbluo raKa H

BexAa O[pocreHa AeQtluttg;A5 3a cB-bp3aHh ,'ruUa' !,pyxecrBoro rr1e npunara npepa6orenufl craHAapr' cnel

il3aHeTO My B Cuna. He Ce Oqarea H3MeHeHHeTo Aa HMa eQexr nlpxy QuHaHCOenre OTHeTh'

oBH CTAHAAPTI,I, H3MEHEHl4fl HA CTAHAAPTI4 14 PA3flCHEHl4t, KOHTO CA B Cl4JlA

PE3 2OI I |-OAI,IHA 14JI14 CJIEA TOBA, HO HE CA NPh''IOXI4M14 34 APY)KECTBOTO

,HhTe HoBl4 cTaHAapTH, H3MeHeHHt Ha cTaHAapTu tt pa3flc{eHht Ha

ilKyBaHU h ca 3aabJIXHTe,'lHl4 3a cqeToBotrHu nepho,IlH 3anoqBauH Ha

c'bulecrByBauH craH,llaprH ca

r4Jfl.l creA Pa3ruqHH latu- aah-

Hara or Kohro e I fuyapu 20 ll r., Ho He ca npunoxHM14 ra /{pyxecraoro

MCOO I (14:veHeHr.re) ,,OrpaHr.rveHo ocso6oxtasaHe or H3t4cKBaHHre cbrJ'tacHo MC(DO 1

CpaBHhTenHil onoBecrrBaHufl OT npeAnp AA'rAATa. npHnal'atUh CTaHAapTHTe 3a tll,pBh t]l,T"

MCOO l (h:ueneuue),,llpnnaraHe 3a nbpBl4 n-br Ha MCAO"
MC@O I (hrueuexrae),,Ocrpa caprxuuQraunn u npeMaxBaHe Ha $rlrg'rpaHrl narv 3a

npeafiphtrutra, npHraraura MCOO 3a nbpBil nbr"
MCOO 7 (I4:veHeHue),,floao6peHh h3r.tcKBaHHr 3a OnoBecrfBaHilfl npH ornucBaHe B c,'tyqailre Ha

cAeJrK14 sa rpancQepn ua QHHaucoau artheu"
MCC l2 (l4sr'aeHenr,re) ,,Orcpoveurz AaHbUt4: B'b3cTaHoBtBaHe Ha ocHoBHuTe aKrhB14

MCC 27 (l4rrraeueHne) ,,llpexoaHn parnopea6u orHocHo h3MeHeHHflra HanpaBeHh B pe3ynrara Ha

MCC 27 (npepa6oreH n 2008) Ha MCC 21. MCC 28 u MCC 3 l"
MCC 32 (kl:ueHer-rue) ,,KracuSuxauHt Ha eMHcHh Ha npaBa"

MCC 34,,3Haquuu ct6urun h caenKu"

KPMCOO l3 (l4rveHeHue) ,.Cnpaeearraa croilHocr Ha Harpa.lHH KpeaHrH"

KPM(Dco l4 (hrrraeHeuue),.[lpeaeapHrerHh n,rauaHHr B paMKr4re Ha MUHHMtLIIHo H3rlcKBaHe 3a

QraHaHcnpaHe"
KPMOCO l9,,f]oracreaHe Ha OHHaHcoBH nacHBH c hHcrpyMeHrrl Ha co6creeHHfl KanHra,l"

TI Y}(AECTPAH HA BAJIYTA

OYHKUHOHAJIHA BAJIYTA H BAJIYTA HA NPEACTAB'HE

Or^lelHure ereMeHTu Ha QuHancoaure orqeru na fipyxecrnoro ce oueHflBar BbB Baryrara Ha ocHoBHara

HKoHoN4ilqecKa cpe/la, B Korro npeanphrruero u3B'bpluBa aefiHocrta ct't ("$yHrur'louanHa aanyra").

fo[]rujHnqr SraHaHcoa orrler e npeacraBeH e Btlrapcxtt,,Ieea (BGN), Kotro e QyHxutzoualHa Bilnyra h Banyra

Ha npeacraBrue. B'srrapcrhrr JreB e c QurcnpaH Kypc rtu Eaporo or | .fluyapu 1999 r. no chJlara Ha

BbBeaeHr4t a Et.nraprn aalyreH 6opa.

CAEJIKH 14 CAJIAA

Cae,qryre B rlyxaecrpaHHa Baryra ce orqnrar npH n-bpBoHaqarHoro HM npt43HaBaHe B-bB QyuruuoHa,rHa

Bilnyra, Karo Kr,N4 cyMara B qyxaecrpaHHa Banyra ce flpilrara oQuutla,lHur cnol't(ypc 3a c],o'rBerHtlt r:leH Ha

cAeJtKara. fleqan6nre u:ary6ure or npoN4rHa BbB BiulyrHHre KypcoBe. Bb3HhKHa,']H I pe3ynrar Ha

pa3nnauaHHr rro caeJtKt4 B qyxtrecrpaHHa BZLryra, KaKrO H Or npeoueHKa no 3aK,'ttotlhreleH BanyreH Kypc Ha

aeHoMHHilpaHHTe B.ryxaecrpaHHa BaJryra napuqHH no3Hur.iH (axrnau tl nacrleu). ce npil3HaBar s Orqera la

sceo6xearHHr AoxoA.3arc,rrclqrrelHHflr Kypc Ha EtrrapcxHt reB K'btll ocHoBHHTe Banyrt4, c KoHro onepilpa

apyxecrBoro 3a nepuoauTe,3a Kouro e cbcraBeH Hacroflrul.rfl QuHaucoe orqer, e KaKTo c,leaBa:

KT'M 3l AEKEMBPH
201 | r. 2010 r.
r .95583 1.95583

a

a

a

a

a

a

a

a

I EUR



HAA14

tIPI4JI

31 AEK

(Bcuux

2.3.

2.4.

2.4.1.

EA,II

)ITEHI{.fl KbM OI{HAHCOBVTfl OTIIET

BPII20ll r.

cywu ca e xutndu fluzapcxu re6a, oc6eH aKo He e nocoqeHo dpyzo)

USD

MOTI4. MA IIIIIHI4 }I C1,OPb)ITEHPIfl

t.5ll58 t.4'7216

MauhHl4 t4 c'bop'b)KeHilr 6e: reNaq ce orqilTar no ueHa Ha npn.lo6rsaHe, HaMareHa c pa3Mepa Ha

rl4creHara aMopru3auilr u eBeHTyaLnHa zaryla or o6elueHra. 3eN,tqra ce orlrhra no ueHa Ha nprlo6r.tnaHe.

c eBeHTyiurHa nry6a or o6e:ueHra. lleuara ua npnao6r.reaHe BKJIro,rBa noKynHara ueHa Ha aKTuBa.

KJilO'lHTeJIHO MUTa H HeB'b3CTaHOBl4MH AaHbUrl Br,pxy noKynKaTa, KofaTo r.rMa TaKuBa, KaKTo 14 apyfH
HH pa3xoan, nprKo orHacruu ce ao nprao6r,tnaHero r',ty. B ueHara Ha npllao6noaHe Ha 14vortl. MauhH14

cbopbxeHhr He ca KarlHTiuIv13l4paHt4 pa3xoau no 3aeMil. mfi raro HrMa orfoBapquh Ha yc,'loBt4tra aKTuBl4.

uHTe pa3xoAl4, KoHTo Botrr,&o noao6peuue B cbcrorHHero Ha aKTllBa Haa nt'pBoHaqaJrHo

ara craHAaprHa eQerrnoHocr l4J,lH ao yBenHrtaBaHe Ha 6taeuture HKoHoM14rrecKH rr3fo]tu ti l\4otar

xHo aa 6raar ra:vepeHn, ce KanHTrL'rH3Hpar s crofiHocrra Ha aKTHBa. Bcnqru apyril nocJre,lBau]t

3xoAr-, ce npu3HaBar e neqar6ara ur'uzaryOata reKyuo B nephoaa, B Kol4To ca HanpaBeHu.

He ce aNroprr,r:r,rpa. Ar',roprt3a\htTa Ha ocraHzLrhre aKTilBH or huoru, MauHH14 14 c-bopbxeHhn ce

qr4cJrrBa no lrHefiHur MeroA c uen pa3npeaerrHe Ha pa3nhKara MexAy 6araHcosara crofiuocr n

TarbqHara croiluocr Bbpxy none3Hur xHBor Ha aKTHBilTe, roEro e KaKTo creaBa:

l.llL4Ht4 U CbOpbXeHHfl

f oAvlHvl
l)
t0
4

2-1

OCTAT'bLI HHq NO,']C3CH XHBOT HA AKIhBHTC OT

nepiloIl 14 npaBH KopeKuHh. aKo ToBa e

paHcnoprH14 cpeacrBa
onaHcK14 HHBeHTap

BoacrBoro r43B'bpuBa nperne.lr4 Ha ocralbqHara crolHocr 14

MOTH, MalUHH14 14 Ct OptrxeHilfl Kt'M Kpat Ha BCeKh OTqeTeH

cnyqaure, Koraro 6araHcoeara crofiuocr Ha

oqaKBaHa Bb3cTaHoBhMa cTo14HocT.

Ilplrnoxenrae 2.5)

x 3aryoHTe oT npoaaxoa Ha aKTI4B oT nMoTH, MaUHHH H cbop'bxeHHr ce onpeaentT, KaTo ce cpaBHer

HTe or npoaax6ara c 6anancoBara croiHocr Ha aKTHBa, il ce BKJ'rortBar e Orqera:a eceo6xearHhr aoxoa
peAoBere [pyna aoxoau utu [pyru nry6u.

EMATEPHAJIH14 AKTHBH

PABA BT,PXY I,THTEJIEKTYAJI HA CTO6CTB E HOCT

TAenHo npuAo6ilTHre flpaBa Bbpxy HHTeneKryulnHa co6crseHocr ce orqHTar rto ueHa Ha npulo6naaHe.

zrneHa c pa3N4epa Ha Haqr4creHara aMoprn3aunt u eBeHryanHa laryla or o6e:ueHxa. I{euara Ha

pr,raooHBaHe BKrroqBa noKynHaTa ueHa il apyfr4 cB'bp3aHn pa3xoar1. npflKo orHacruIH ce no npu/looHBaHero t1

Ta Ha aKTI4Ba 3a HeFoBoro oqaKBaHo H3nortBaHe. B uegara Ha nDHno6HgaHe Ha nDaBara Br:,px\

HTereKTytLIrHa co6crseHocr He ca KanilTiLIrH3HpaHH pa3xonn no 3aeMH. rtfi raro HrNla orroBapruh Ha

J'loBHtTa aKTuBl4. Te:u uenarepnutHu aKThBr.,r HN4aT orpaHhqeH noJ're3eH xHBoT. Avoprlr:auurTa ce
tac:lnBa no ruuefiuur N4eroa c uen pa3npeaerqHe ctofiHocrra Ha lbproBcKr4Te MapKvt t4 nuueH3uTe Bbpxy
e3Hnr t,rM )Kr.rBor. rcoilro e KaKTo cJreABa:

rpaah

aKTUB or hvorlt, MauilHr4 t4 ctop'bxeHht e no-forflMa or
6araHcosara croiHocr ce HaManrBa ao B'b3craHoBuMara
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paBa Bbpxy l{HreJleKryilrl Ha coocrBeHocr

roAilH14
6-1

IOTT PEH CO@TYEP

npuao6urure nporpaMHn npoayr(Tl4 ce orqr4Tar no ueHa Ha npulo6naaHe. HaMareHa c pa3Mepa Ha

r.f HcreHara aMopril3auiln H eBeHryilrHa zary6a or o6erueura. lleHara ua npuao6neaHe BKJ'lroqBa noKynHara

L.t Apyrt cBtp3aHu pa3xoarl, nprKo orHacrulu ce ao npuao6nsaHero il noaroroBKara Ha aKTfiBa la

oLraKBaHo u3noJl3BaHe. B uenara Ha nplrao6r.roaHe Ha KoMnt<llbpHHr coQryep He ca Kanhriutt43vpaH4

oAh no 3aeMH, rufi naro HflMa orfoBapruu Ha ycJroBr4flTa aKThBH. Teltl HeuarephurnHh aKTHBH HMar

qeH noJle3eH xgBor. Arrloprurauurra ce HaqhcrrBa no luHeilHttfl Meroa c uen pa3npeleJlRHe

ilHocrra Ha nporpaMHHTe npoAyl(TH B'bpxy none3Hhr 14r\4 xlrBor. KoHTo e KaKro cnelBa:

oMnrorbpeH coQryep

foAr4H14
2

C nOAApbXKaTA Ha KoMnrcTbpHl4re coQryepuh nporpaMu ce oTquTaT Ha pa3xoA npl4oailTe, cBbp3aHU

T]KBAHETO NM.

E3UEHKA HA HEOI,IHAHCOBI,I AKTI4 B14

aKThB14 C HeOfpaHilqeH no,le3eH xHBoT. KOI4TO He Ce aMOpTr43r4paT. pbl(o8oncTBoTo npaBli follriueH TecT 3a

uenr<a.3a aKTVBt4) Kohro ce aMoprn3upar, p'bKoBoacrBoro H3BbptuBa peryJttpHo recr 3a o6erueura. Kofaro

Hru npoMeHH a o6cronrercrBara ca nph3HaK, qe 6a-[aHcoBara crofiuocr Ha aKThBa i\4oxe r:la He e

HoBt4Nta. 3ary6a or o6e:ueHrca ce nph3HaBa ,tto pa3Mepa, c roiiro 6araHcoeara ctofiHocr Ha aKTrBa

aBa HeroBara Bb3craHoBHMa croiuocr. Btlcrauoenvara croilHocr Ha aKrt4Ba e no-ror'lflMara or c,'leaHh-re

crofiHocru: (l) Heroaara cnpaBeanhBa ueHa 6e3 cbfrbrcrBau-InTe pa3xoat4:a npolax6a ri (2) uerosara

Hocr B ynorpe6a. 3a uerhre Ha oueHKa Ha Bb3craHoBuvara crofiHocr Ha aKTHBure re ce rpyrthpa-r e uai-
Khre B'b3MoxHh pa3rpaHnuHMH eahHuuH. reHepnpaun napr4trHH norour4.3a aKrueil. la Kohro e Snla

pH3Hara zary6a or o6e3ueHKa B npeaxoaHH nephoau. ce npaBil ttocJteaBau recr 3a eBeHT)'aJlHo

b3craHoBrBaHe Ha o6elueHKara Ha BctKa aara Ha H3forBnHe Ha dfiuaHcoeu orrtern.

14HAHCOBI4 AKTI,IB14

JIACI4(DLlKAUl{fl HA OI4HAHCOBI4 AKTH B14

uau.r$r,rurzpa $ur-raucoar,rre aKTHBH B Kareropurra KpeaHrH 14 B3eMaHhfl. KnacuQnrcauHtra ce

bpuBa cnopea uenra,3a Korro ca npHAo6hrH SuuaHcoaure aKTr4Btr. P'uxosoacreoro onpeaenfl

acn$urauurra ua $uuaHcoBure aKTHBH nplt rflxHoro nbpBoHaqzlnHo npuao6ueaHe.

peahrl,t H B3eMaHur ca HeaephBarueHu $rlnaHcoBu aKrhBH c QrxcnpaHr ilnh onpe.lenteMil n,lauaHHfl. Kouro

ce KorupaT Ha aKrilBeH na3ap, il Kol4To He ce onpenenrr npH nbpBoHaqaJ|Horo hM ttpH3HaBaHe Karo abpxaHH

TbpryBaHe, orqHTaHn no cnpaBetrnilsa croilHocr g neqan6ara nJtL4 zary6ata vrv't Ha pa3nonoxeHhe 3a

N6a. Te ca BKnoqeHH B TeKyurilTe aKTr4Bt-1, c r43KrroqeHhe Ha re3u c naaex noBeqe or l2 veceua cne,q Kpat

orqerHr.rr nept4oA, Kotlro ce r<naoaQuuupar Karo HereKyuH. Kpeanrnre H B3eMaHHflTa ce BKr'ltoqBar B

rra Ha lbproBcKn t4 Lpyrv B3eMaHHr (6e: npean,rareHHTe aBaHcH KbNl aocraBquutt). rarro u e

Ta Ha naphqHu cpeacrBa H eKBhBuLneHTn s Orqera ra QuHaHcoeo c-bcroflHHe (ilpu,loxeHne 2.8. u 2.9.)

NPI43HABAHE 14 OUEHKA HA AHHAHCOBH AKTI4BH

flpr.r n:upeouaqarHoro lrM [pil3HaBaHe, QauaucoBl4Te aKTHBr..r ce npu3HaBar no cftpaBen,'tl4Bara nM crofiHocr.

, r crryruafi ua QuHaucoru aKTr4Br,r, Kor4To He ce orqurar flo cnpaBeanuea croEHocr a neqan6ara Hlh

p€BXOAUTe tto CAeJIKara, KO]lrO Ce OTHaCrr nprKo KbM npn.ao6uaauero Ha sltuaucoBhre aKTilBh.

2.6.2.
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peaHrhTe H B3eMaHHrTa ce oueHflBaT il oTqHTaT Cnea n'bpBoHaqiL[HoTo uM nph3HaBaHe no aMopTvt34paHa

H3nor3BaHero Ha N4eroaa Ha ederrusHHR Jll4xBeH npoueHT.TOt4HOCT C

hHaHcoBfiTe aKTuBr1 ce oTnilcBaT, KofaTo aofoBopHnTe npaBa Bbpxy napilrrHure norour or $nHaHcoanre
npexBbpnuno B 3HaqilTenHa creneH BcHLlKl4ABh ca r43TeKJ'ru L4Ita4 ca 6ulu npexetpneHn H .Il,pyxecraoro e

KoBe il nor3l or co6creeuocrra Bbpxy QuHaHcoarre aKrhB14.

EE3UEHKA HA ANHAHCOBI4 AKTI4BH, OTTII4TAHH NO AMOPTT'I3I4PAHA CTOIZHOCT

npeueHtBa K'bM Kpar Ha BceKil orqereH nephoa Larll ca HaJ'rHue o6errugsn obcroqrercrea 'la

Kara Ha $rauaHcoa aKruB HJtH rpyna or SnuaHcoer.r aKrHBt4. (Dt4HaHcos aKrvB t4Jtt4 rpyna or
Bu aKTuBr4 ce oqurar ra o6erueneHyt A ca BI3HHKHIuTH zary6u or o6etuenra, Koraro ca H€Lnhue

14BHt4 AoKa3arercrBa ra o6eruesra, npoh3xoxaauh or eaHo Hnh noBeqe ca6utus, Kol.'lro ca HaclbnHJ'tH

nbpBoHaqanHoro npH3HaBaHe Ha aKrHBa (cr6urue ,,rary6a") H Koraro rosa c1'6urile lary6a (u,ru

n) urtaa eQercr erpxy oLraKBaHure 6's,ueuu napuqHr4 lrorouh or QuHaHcoBht aKThB Hnh rpynara

HCOBh aKTnBH, KOhTO l\tofaT Aa ce oUeHtT HaaexaHo.

pflTepl,tflTe, KoHTo H3no,'lrsa.(pyxecrBoro, 3a aa onpe,lenH narrn vMa o6errhaHo noKa3areJ'lcrBo, qe e

r,3HHKHaLna 3afyoa oT ooe3ueHKa BKJIlotiBaT:

'/ 3HaqurelHo QuHancoao 3arpynHeHHe Ha eNlureHra il,'th,ilJltxHilKa:
,/ HapyuaaaHe Ha aoroBop Karo HeH3nbJlHeHHe Ha ycnoBHtra 3a Irpocpotttle B n,qauaHero Ha rfixBara

I4JIN HA |JIABHHUATA:

!,pyxecraoro no HKoHoMt4qecKH HJ'r.j npaBHH npHqhHh. cB1,p3aHil c tpuuaHcoaoro 3arpy/lHeHHe Ha

ar'tr,xHnKa, npaBh orcrbnKa HaarbxHHKa, KaKBoro ue 5r.r Hanpaahno npn apyru o6crorrercrBa:
Craaa aeponrHo, qe al'bxHuK'br ute 6t,ae o6qseH B Hec-bcrorrerHocr uJrh ue noanext'l Ha lpyt'H

QHHaHCOBO O3ApaBfl BaHe;

I4rqe:saHe Ha aKrHBeH na3ap Ha ro:u $uHaHcoB aKrHB 3aparh $nr-taHcoeu 3arpyrHeHhR: hJrh

HaluqHu aaHHu, noKa3Bauu H3MepHM cnaa B oqaKBaHHTe 6tleura napHrlHh norouH or t-p-v'na

QHHaHcoau aKrilBH, B'bnpeKh qe cflaabr He N4oxe aa 6bae cBbp3aH c oraerHh QraHaHcoer aKTHBH B

rpynara, BKJ,ltoqHTerHo npn He6,raronpurrH14 npoMeHH B uarexHHt craryc Ha anbxHt.'tul4 B rpynara

t4JlU HaIIUOH€LIHVl UJIV M€CTHH I4KOHOMHqeCKH yC,'lOBl4t, KOHTO Ca B 3aBUCHMOCT OT Heh3nbr'lHeHUeTO

Ha ycnoBr{rTa no aKTr4BHre B fpyIIaTa.

nbpBo npeueHrBa aaltH c'buecrByBa o6errueHo aoKa3arencrBo :a o6etueura orne,qHo 3a

duHaHcoer{ aKTHBl4, KoHToHCOBU aKTUBtl, KOHTO Ca VH\UBllLyaJlHO 3HaqUN4H, h OTAeTHO Hnh 3aeaHo 3a

ca uHAl4BunyaJl Ho 3Haq hM H.

ara Ha :ary6ara 3a o6e3ueHKa ce oueHrBa Karo pa3nrKa Mexny 6a-naucosara croiluocr Ha aKrHBa H

urara croftHocr Ha oqaKBaHtlre 6raeutil naphqHH noroul4 (c n:r,rro'reulte Ha 6t'aeuthre KpenHTHtl

, Kouro He ca B-b3HHr<Hanra), arcKoHTHpaHh c nbpBoHaquL[Hrn eQerrrzeeH Jtt4xBeH npoueHT 3a

HaHcoBl4r aKTuB (r.e. e$ercrlleullr THXBeH npoueHT. H3trticreH npt't n'bpBoHaqiL[Ho npH3HaBaHe).

HcoBara crofiuocr Ha aKTHBa ce HaMaJrrBa h cyMara ua rary6ara ce npH3HaBa e neqan6ara nstu lary6ata
KO Kpe.qilT hJl14 B3eN4aHe hMaT npOMeHJ'tHB J'l14XBeH npo[eHT, AHCKOHTOBhT npOUeHT 3a OnpeAeJ'ltHe Ha

y6ara or o6e:ueHxa e reKyur4t e$erruseu JIHXBeH npoueHr. onpeteneH no noroBopa.

Ko B cneaBau nepnoa cyMara Ha:ary6ara or o6e3ueHKa HaMiuee h cnaabr Moxe no o6errnaeu Haqr4H,la ce

e crc ct,6urue, Koero Bb3HHKBa, c,'rea Karo o6e:uesrara e nph3Hara (Hanpuuep noao6peHHe B

peaurHl4t peftrnur Ha arb)KHt4Ka), npearz roBa npu3Harure :ary6u or o6erueHxa ce Bb3craHoBtBar, Karo

raHeHara cyMa ce nph3HaBa e neqan6ara utu zary6ara.
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NEHCI,IPAHE HA OHHAHCOBH AKTHBH H OHHAHCOBh NAChBI4

flHaHcoBnre aKTfiBH ra SuuaHcoaare nachB14 ce KoNtneHcupar h HerHara cyNra ce npetrcraBfl e Orqera :a
HMa lopHA14qeCKil ynpaxHreMo npaBo aa

Ha HerHa 6aza, ustu ta pea,th3tipa aKTilB 14

HcoBo cbcrorHue, Koraro [pyxecraoro noHacroruleM
||eHcupa npr43HaTHTe cyun h hMa HaMepeH'/,e Arn aa ypeaH

aHoBpeMeHHo c roBa aa ypelfi nacHB.

ATEPI4AJIH14 34NACH

arepilanHhre 3anacu ce oueHflBar no no-HhcKara or ce6ecroilHocrra H HerHara peiuH3veMa croiiuocr
fiuocrra Ha MarephanHilTe 3anach npeacraBrrBa cyMara or BchrrKh pa3xoar4 no 3aKynyBaHero.

KaKTO 14 Apyn{ pa3xoAx, HanpaBeHh Br,B Bpt3Ka c aocTaBrHeTo HN4 AO TTXHOTO HaCTOTUIO

ecrononoxeHue H c'LcrotHte. B ce6ecrofiHocrra Ha MarepHiLnHHTe 3anacn He ca KanuraJll43ApaHA pa3xoaH
3aeMn, mI Karo HtMa orfoBaptuu Ha ycJroBHrra aKThB14. HerHara peanfl3yeMa crofiHocr e

pernonaraeMara npoAaxHa ueHa B HopMarHilr xon Ha cronaHcKara aeiHocr, HaMaJteHa c ueo6xoanvure
Au 3a ocbuecrBtBaHe ua npoaax6ara. Meroatr 3a onpeAenrHe u h3nhcBaHe Ha ce6ecrofiuocrra Ha

HHTe 3anach nph rflxHoro norpe6leuue e cpeaHonpererreHa croiHocr

fOBCKH 83EMAH14'

foBcKI4Te B3eMaHht ca cyM14 abJrxHM14 or KJTHeHTh Ha [pyxecreoro 3a npoaaN6u Ha croK14 HIH oKa3BaHe
ycnyrn, u3BtpueHH e o6ilqafiHara lbproBcKa aefiHocr. T-upnoecrure B3eMaHHr ce uacusrauHpar Karo

l(yluu aKThBH B cnyqailTe, B KoHTo ct6rpanero uN1 ce oqaKBa.[a 6'bte h3B'bprueHo B paN4KHTe Ha l? n,|ecerta
neA Kpat HaorqerHhfl nepHoA. B ocraHa,lilre cnyqau ce x,racnrflruHpar Kato HereKylttr4.

B3eMaHHf Ce npH3HaBaT n-bpBoHaqaJHo no cnpaBe/LnilBa lleHa. a BnocrertcTBHe no aMop'il43ilpaHa
rofiHocr (raro ce u3noJI3Ba Meroabr Ha e<[errneuur JTHXBeH npoueHr). HaMaJreHa c eBeHTyaJrHH pa3xo]lu la

UEHKA

HqHeTo Ha HtKoH or l(pHTepHHTe, onHcaHH a r.2.6.3., BKlroqhrerHo 14 HuIIHqHeTo Ha 3aK'bcHeHhe Ha

nnra (none'le or 30 lHu) ca ilHtruKaropr4, qe B3eMaHero e o6e:ueueHo. Ba,raucoaara crofiHocr Ha

MaHvflTa ce Kopl4fupa qpe3 u3[on3BaHero Ha KopeKrhBHa cN4erKa 3a KpeahrH14 zary6u. Koperruanara
ce KpeAHTilpa npu or'lHTaHero Ha rary6r or o6e:ueura, Kol4To ce npil3HaBar e Orqera ra

xBarHilr aoxoA B Foar4Hara Ha B'b3HHKBaHerO HM rarO,(pyrr pa3xoaH t4Jtr4 ce ae6urupa c
3craHoBeHilTe B nocreacreue laryiu or o6elueura, Kot4To ce nph3HaBar e Orqera la sceo6xearHhr aoxon B

LuHara Ha Bb3HHKBaHero hM raro [pyru nphxoar4. B c,ryvaure. B KoHTo aaaeHo B3eN4aHe e oueHeHo Karo
paeMo, orqeTHaTa N4y cTollHocT ce oTnHcBa cpeuy cyN4aTa. Haqhcr'teHa B KopeKTriBHaTa cMerKa

2.9. A PI4tf H 14 CPEACTBA H ftApl4rt H 14 EKBH BAJ| E HTl4

14tf Hure cpeAcrBa h napuuHu eKBHBzIneHru BKJ'roqBar napH B 6pofi, napu no 6aHroaH cMerKH nol $opva.ra
oe3cpoqH14 Aeno3urr1,.4pyru BHcoKo JtHKBl4AHt4 KparKOCpOrtHr4 HHBeCTHUHH C naAex lO 3 VeCeua.

EH KAI-IHTAJI

TBoro ortll{Ta ocHoBHlltr ch Kan}.trar no HoMr.iHarHa crofiHocr Ha pefticrphpaHilTe B cbna aKuHu.

Pf OBC KI,I 3ANbJDI( E HI4g

FOBCKI4T9 3aA1,n)KeHI'lt Ca CyM14 AT,JlXltM14 KbM AOCTaB9nUH 3a AOCTaBKU Ha CTOKI4 HJtH nolyqaBaHe Ha VCJIVTH.
ueHu B o5w'tahnata ft'pFoBcKa aefiHocr. Ttprosctclrre 3aa'brxeHhfl ce rnaoaQlruhpar Karo reKyun

Br4 B CJryqaure, B Kol4To nJlau_laHeTo Ht\t cleaBa aa 6bae !13Br,pueHo B paMKHTe Ha l2 VeCeUa Cnen Kpaf Ha

)1

2.t0.

tifl rtepnotr. B ocraua-lnre cnyqafi ce x,raq,rQrauhpar Karo HereKyur4.
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'l.t,proecrure3aA.bI)KeHuRcenpH3HaBaTn.bpBoHaqalHonoT'XHaTacnpaBeAnileacroiHocrHceoTt|uTaTB

nOCJreACTBhe nO TfXHaTa aMOpTI43hpaHa CrOIHOCI C h3nOI3BaHerO Ha MeroAa Ha eQerrueuara IhxBa'

34EM14

3aeurrare Ce rnaCnQuUtlpaT KaTO Tel(ytU14 naCABA B CnyqaHTe, B KOHTO nlratr1aHeTo t'lM C.tleIBa ea 6lle il3Bt'plJeHo

B paMKuTe Ha l2 naeceUa cJleA Kpatl Ha orqerHiltl nepl4o.Il H ocBeH aro [pyxeCrBoTo l4N4a 6eryClOoHO npaBo Aa

oTcpor.tH ypextraHero Ha nachBa 3a nepHoa or uaii-valro l2 rvreceua cnea Kpat Ha orqeTHhfl nephol' B ocraualrlre

cnyqan ce uacu$uunpar Karo HereKyul4'

3aeUureCenpn3HaBaTn'bpBoHaqanHOnOCnpaBe,llJlHBaCrOfiuOC'r'HaN4aJ|eHaCHanpaBeHl4Tepa3xoAuno
l43BbpuBaHeTo Ha TpaH3aKUnflTa. B nocleacreue 3aeMuTe ce oTqhTaT no aMopTh3t4paHa croilHOCT] BcfKa

pilnHKaMexAyIonyqeHHTenaphqHHcpeAcTBa(Herr,rpaHncpa3XoAHTenoh3B.bptUBaHeToHarpaurarunure)u
CtO[UOC.rra Ha 3aeMa, KOqTO CIeABa Aa Ce 113111p1TA, Ce npu3HaBa e Orqera :a sCeO6XeaTHhfl AOXOtr npe3

nephoaa Ha 3aeMa, Karo ce I43noJI3Ba Meroaa Ha eQercrueHara ruxBa'

TEKyull4 14 OTCPOIIEH14 AAHt'Ul4 BbPXv AOXOAA

pa:xoaure 3a aaH'b'I4 Br,pxy aoxoaure (ne'ra,r6ara), src,r|oreHt'l e neqa"l6a'fa vJtA la|y6ara 3a llephoaa ce

CbcTOflT OT TeKyUl4 14 OTCpOqeHil pa3xoAl4 3a AaHbUH Teryurnre H OTcpOtlHl4 AaH'blIh Ce npil3HaBar B

neqal6ara uJiu zarylata. ocBeH B CflyqailTe, B KOI4TO AaHbK-bT e cB'bp3aH C no3hul4h' nph3HaTh B Cbulhf tlJlH

apyfoTqeTeHnephoaBApyfeceo6xaareHAOXOAl4Jll4aHpeKrHogco6craeHHtKanhTaJl'Bre;rc;tyL|3t
TeKyulhTe 14 oTcpoqHH aaH'buH ce npH3HaBaT e apyr eceo6xBaTeH loxoa l4.Il14 aHpeKTHO g co6crseHun KanhTa'l'

Teryurlrre pa3xoar4 3a aaHbuh, KaKro l.r reKyuHTe aaH'btrHH nactteil/arrt4sH 3a reKyul'fl 14 tlpeflxo/rHH ltepilojtll

ce oueHrBar no cyMara, KoflTo ce oqaKBa aa 6tae n,raruva/g-blcraHoBt4Ma or aaH-btlHHTe opraHil nptr

nphnaFaHe Ha AaHbqHu cTaBKu (u Aautvut't:aroHr'r), AeficrsauH K'bM Kpan Ha oTqeTHufl nepilOA' Teryurtrrr

AaHbK 3a TeKy11I14fl h npeAXOAHh nephoAt4 ce npH3HaBa KaTo naCHB (3arcnxennr no TeKyUl4 AaH-bUh Bbpxy

aoxoaa) Ao cTeneHTa, ao KoflTo He e n,,laTeH. Aro eeqe nJ'laTeHaTa cyMa 3a TeKyuI H npeaxoaeH nepHo'tl

npeBnuaBa a'bJlxHMaTa cyMa 3a Te3h nepuoau, l43JI14lIJbK'bT ce nph3HaBa KaTo arrue (BrevaHhfl no TeKyuH

aaHbul4 B'bpxy .lloxoaa).

orcpoueHure aaH.bul4 ce HaqucltBar no 6alaHcoBl4t N4eTOA H Ce npn3HaBaT 3a BcHtlKH O6laraetltt',l n',ru

npucnaaauH Ce BpeMeHHU pa3nhKu, tBflBatuH ce Mexny IaHbqHaTa ocHoBa Ha aKTfiBl4Te il nacl1BuTe H

6araHcoaara HM CTOfrHOCT e'US (rHHaHcoBHr orqer. orcpoueHn.ilaHbtlHH aKTHBI4 l4rH nacuBr4 He ce rlpli3HaBar

Ofiaqe arcO BpeMeHHHTS pa3nHKh Bb3HhKBaT OT n-bpB6HaqalHOTO IlpU3HaBaHe Ha aKTHB Vnl4 naCAB B Onepaqhfl'

KOflTO He e 6il3Hec rolt6uHauns' H Kotro He BJlhee HHro Blpxy cqeroBo'[Hara' Hhro Bt'pxy aaHbeHara

neval6a/aary6a rclu MOMeHTa Ha HefiHOTO H3BbpuBaHe. orcpo'teHure aaH-bttHfi aKruBh t4 racvBvt ce oueHflBaT

flO AaHbqHHTS CTaBKH, KO14TO Ce OqaKBaT Aa 6t1ar B Cl4Ia 3a nepl4oAa, e KOfiro aKTilBl'T Ce pea'lH3Hpa l4nll

na.uB'bT Ce ypeAh B'b3 OcHOBa Ha AaHbttHl4re CraBKll (n laHtqHr't rarOHu)' neficraaul4 l4'''lH no CbUeCTBo

BbBe.[eHil B ct4Jla K'bM KpaR Ha orqerHHt nepHoa'

OrCpOueuu AaH'bttHH aKTHBH ce npH3HaBaT caMO AO CTeneHTa. AO KOflTO e BepOtTHO 'la CbUeCTByBaT

AograT'bqHu no pa3Mep 6t4eufu o6laraet,tH neqaJl6H' CpeLqy KoHTo Aa N4oraT Aa ce onoJl3oTBoptr

npucnaaaul4Te ce BpeMeHHh pa3nuKl't.

!,pyNeCreOro KOMneHCHpa OTCpOqeHuTe AaH:bqHt4 aKThBh u nacuBt4, KoraTO hMa 3aKOHHO npaBo Aa npncflaAa

TeKyulH aaHbr{H}t aKTLIBH Cpeuy TeKyul4 aaHbttHh nachBl4 H OTCpOqeHHTe aaHbtlHh aKThBh H nacuBu ce

orHacqT ao aaHbtll4 B'bpxy /loxoaa' HaJIoxeHH OT eAilH 14 cblu aaHbqeH opfaH 3a eaHo ]l cbtllo

AaHbqHO3aA'bJlxeHo npeAnpl.{tThe. OrCpOueHUTe ilaHbvHH aKrlreH/naCileH Ce nOCOtlBaT HeTHO e Orqera ra

dnHaHcoeo cbcrotHHe.
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OXOAH HA HAETH NUUA

ATKOCPOqHU AOXOAI'I HA HAETI4 JII4UA

'pyxecTBoTo|Ipl43HaBa3aAbJlxeHheucboTBeTeHpa3xonHeAhcKoHTl4paHaTacyMaHaKpaKTocpoqHHTeAoXoAll
a HaeTu Jrhua, KOHTO Ce oqaKBa aa 6taar nJlaTeHu B 3aMtHa Ha no'loxeH rpya' KparrocpoqHilTe AOXO'lll4

2 ilccPT Mecella

l"ff#ill;';;;;r'"u nu..,,Hua, KoHro craBar Han-brHo h3rlcKye n B paN4Kure Ha rBaHarecer Meceua

nea KpaR Ha nepuoaa, e roiiro Haerhre 'lhua ca noroxHrH rpyna 3a,r'x:,i;fl:;t::;ri3i?;:"ffi"::;
;iffi;# 

'i;";;";""Hure 
aoxoar4 BK,'rro,rBar 3anrarh, HarHhrLH. cour4inHrl ochfypoBKr4' 3apaBHh

urypoBK14, KparKocporrHhre KoMneHchpyeMH orct'crBl'rtr (xaro n'rareH 
:"i::""1"""it::#:l;tl#J l:

lili"l'l;liJ';];il;;;;;;;;"'ou *r",n"ur B paMKhre Ha aBaHaaecer Meceua cnea Kpa' Ha

uoaa, npe3 t<o['ro Haerure rnua ca nonoxrnh cBt'p3aHhn t tt1: "]:l:^::^;l;^, ?"iffif;;"ff;
HlHff;-;:n,^i,i; ;.;;;;#';;6-y;;";;. *"n"'1'"_ HacraH'BaHe, aeroN''o6t4rn n 6ernrar*A Ar"1

cy6cnaupaun croKl4 HJll4 ycnyru) 3a 3aeruTe B MoMeHTa Haeru rHua'

HarpyneautraceKoMneHCHpyeMt4oTcbcTBHqcaTe3h,KO]4TOfr4ofaTAa6'uaa-rnpeHeceHuHanpeau'ta6t'lar
H3no,q3BaHile6u,[euHnepuoaH,aKonpaBoroHaraKoBaorc-bcrBHe3areKyuhnnepHoaHeeH3nor3BaHo
il3uflJlo. l{pyxeCreoro oUeHflBa oqaKBaHfiTe pa3XoAH nO HarpyflBauHTe ce KoMneHchpyeMh orcl'crBt4t Karo

AOnbIHHTSIHaCyMa,KOtlTOCeOLlaKBaAa6t,AeH3n'qaT(HaBpe3yJlTaTOTHel4lnOI3BaHOfOnpaBo'KOerOCee
Harpyniulo Kl,M Aarara Ha 6alaHca'

NPOBH3I414

ilponnrnu ce nph3HaBar, Koraro [pyxecraor 
lt'rxeHhe Ka1'o

pe3ynrar or Ml4Hzlr'lt4 c'u6tlrur; hMa BeporrHo "e 
Hacr-unn) ra

nofacf BaHe Ha 3aa'bn)I(eHrero aa 6t'ae Heo6xo nor3l4 14 Kofaro

Moxe aa 6'uae HanpaneHa HaaexaHa oueHKa Ha crofiH 6taeutn rary6n

or aeilHocrra He ce nPH3HaBar'

KorarocbulecTByBaTH'KoJlKonoAo6Hu3aA'bJlxeHuf,Bepo'ITHocTTaAaB.b3Hl4KHaTh3xoAfltllhnoTouh3a
TqXHoTotlo|acqBaHeceoueH'Ba,KaToceB3eManpeABhAuenuflTK,lacoT3aA'bJlXeHhR.Bt,nperuqeBepo'lTHo
HeO$XOATAVHflT t43XOAtl[l 1OTOK 3a BCflKa OTAeJ'IHA CTaTVfl MOXS Aa 6'uAe N,1a.1l'br' MOXS C'bu]'O TaKa Aa HMa

BeponTHOCr HqKoH H3xoaruu napqHH norout4 oT pecypcH aa 6t'aar ueo6xoalaltlt 3a ypexaaHe Ha ueJlhfl Knac

3an'bJI)KeHHt. B rosh cnyuafi ce flpn3HaBa [poBH3hfl'

flponuruure ce oueHflBar no Hacroruara crofiuoc-r larsa la 6tlar

HanpaBeHfi 3a noKphBaHe Ha 3aa-b'lxeHnero' tlpu ar,t npoueHr llpe-ln

oOlaraue c aaHbut4, roiloro orpa3flBa reKyuara na3 croilHoctra Ha

napuTe n cneqlQltuH ure 3a 3all'bnxeHuero pl4cKoBe' 
^-.,, 

to ce caNlo Ha

QarrOpa il3MHHaJlO BpeMe H pa3nuqHa OTAzueqeHOcT Ha h3XOAtUIufl rloTOK OT Kpat Ha oTqeTHhf nepilOIt' ce

[pH3HaBa Karo pa3xoAl4 3a ruxB14 g Orqera:a nceo6xearHHfl aoxon"

TIPH3HABAHE HA NPHXOAH

unil noa,'lexaluo Ha nonyqaBaHe

h ycnyfll B xoaa Ha HopManHara

etoxv ao6aBeHara croiluocr lt

llpr,rxoaute ce oueHfiBar no cnpaBearueara croflHocr Ha noryqeHoro

Bb3HarpaxaeHtie rtpfl l43Bt,puBaHero Ha npoaax6ra Ha npoayKurtt' croK14

aefiHocr Ha ,{pyxecrooro. flpnxoAl'lre ce orqhrar HerHo or aaH'bK

[peAocraBeHrjTe Ha KJII{eHTATe orcrbnKl4 H HaMareHfit'

2.r6.

Arrrr^r'^^o nTrrPT
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XTEHI4q KbM OI4HAHC OBpIfl' OTTIET

BPII 2011 r.

cy.Mu ca e xunndu huzapcxu Jtela, oc6eH oKo He e nocotteuo dpyzo)

nPrlxoAl4 oT TIPOAAXEA HA CTOKH

fipvrxoatr or npolax6ara Ha croKh ce npH3HaBa'

cbuecrBeHHTe pHcKoBe u noJ'13t4 or co6crseHocrt

frpoabnxaBauo yqacrhe B ynpaBneHl'lero t'lJl14 e$errlt

cyN4ara Ha npilxoaa Moxe aa 6-uae HaaexaHo l43tll4cJrle

cAerKara, la6uar nonyqeHH or !,pyxecraoro il HanpaBeHhre pa3xoatl t4ttv-te3vt' Kohro ue 6taar HanpaeeHH

Br,B Bp'b3Ka Cbc caeJlKara' Mofar HaaexaHo aa 6'ular oueHeHn'

TIPI4XOAI{ OT I43BbPlilBAHE HA YCJIY|-I4

IlpraxoAtr, cB.bp3aH Ct,c caeJIKaTa 3a H3BbplllBaHe Ha ycnyrh' ce npu3HaBa B 3aBHCl4MOcT oT eTana Ha

3aBbpueHocT Ha caenKaTa K'bM Kpat Ha oTqeTHHR nepilo'" npH ycnoBhe qe pe3ynTaTbT OT CAeIKaTa MOxe ila

ceoueHHHaaexAHo.Pe:ylralurorcaerKara3aH3Bt'puBaHeHaycnyrHceoueHRBaHa'lexaHo'KorarocyMara
Ha nphxoaa N4OXe Aa 6tae HaaeNAHO OUeHeHa, Bepo'lrHo e !,pyNecreoro aa hMa hKOHOMtlqecKH no.Il3l.t'

eIKaTa' eTanbr Ha 3aB-bpueHocr Ha cIeIKaTa Ha

Moxe HaaexaHo aa 6t'le oueHeH h pa3xolure' H hre

a cAeJlKara Morar HaAe)KAHo aa 6taar HaaeN L 'u
caeJlKnre no oKa3BaHe Ha ycnyrH Ce ofipeaent no .IlilHeeH Meroa 3 Ha

ycnyFara.

TIPI4XOAI4 OT JII4XBI4

Merola Ha erferrtlsHara JluxBa llpn o6eruetleH

vy crofiHocr ao Bb3craHoBt4N4ara vy croflHocr'flpraxoAnre or JlhxBH ce HaqucJlf Bar Llpe3 ]l3flo;l3BaHero Ha

KpeAilr hnil B3eMaHe,,l|pyxecreoro HaMiL[tBa 6a'raHcoeara

Konro npeacraBJlflBa Hacroquara crofiHocr Ha oqaKBaHHTe

IlbpBoHaqaJlHara esexrneHa rHxBa H npoa'bn)I(aBa aa orqHTa

rrpl4xoar4 or Jlt4xBl4. flpnxoavrre or Jll4xBh no o6e:ueHesn

u3nor3BaHero Ha nbpBoHaqaJl Hara e$exru eu ua Jl ilxBa'

JTH3HHTOBn AOIOBOPH

.l,pyxecraoro rc,raq.rQruupa IH3HHfOBt4re aofoBopl4 xaro $uuaHcoB l4Jll'1 OnepaTnBeH Itt3HHf' ocHoBaBailKH ce

Ha CTeneHTa, AO KOttTo pl4Cl(OBeTe U il3rotrhTe Or CO6CTseHOCTTa Ha HaeTHt aKTilB Ca 3a J'lMHroIaTeIf hilh

nH3uHfononyr{arerfl. Aaaen nr,jrr,ruroB.tlofoBop Ce x,'raq.l$nuHpa Karo r}uuaucoa Ih3l4Hf' aKo c Hefo no

CbUI9CTBO Ce npexB'bpntT BucrlKH pllct(OBe ll h3rOAH O'r CO6eeHoCTTa B"bpxy aKTUBa' B OCraUa'rtlre Cnyqail

AOtOBOpa Ce UaCuSUUupa KaTO OnepaThBeH ,'lH3HHf K'raCur[r'lraUAflTa Ha J'll43l'lHrOBt{Te AO|OBOpH Ce

h3BbplllBa B HaqaJ.loro Ha JIh3HHfa.

OI4HAHCOB JII43HHf, IIPI4 KORTO APYXECTBOTO E HAEMATEJI

l{pyNecrsorO 14Ma Haeru aKThBH or 14vOru, Mault'lHh h c-bop'bxeHt4r no $tluaHcoBH "lt43HHroBil 
AoroBop14'

,qnrrurra npuAo6H.rn no QuuaHcos JlH3l4Hf Ce KanilTZLnH3HpaT B HaqanoTo Ha Ih3uHroBht aofoBop no TtxHaTa

cnpaBeanuBara croftuocr, uIH aKo e no-HucKa oT cefauHaTa crofiHocr Ha MilHl4M€ulHilTe Iu3l4HfOBl4

nJrarlaH/rr, BcrKa eAHa or Kor4To e onpeaeneHa B HaqaJtoro Ha J'll43l4HroBht aoroBop' ll'upeoHaua'rHHTe npeK14

piBXOA[r, !{3B,bprueHn or !,pyxecreororo, ce npnAa6nr KbM CyMara' npH3Hara Karo aKrhB'

BcqKo eaHo oT Jlh3nHrOB[Te flIauaHut ce pa3npeAenf Mexay $r'rHancos pa3xoa t4 HaN4iLneHue Ha Hen'laTeHoTo

3aA:bnxeHne, rcarO QuUaHCOBut pa3XOA, rcofito Ce npti3HaBa a Orqera ra aCeO6xearHuf AOXOA' Ce pa3npeAent

nonepuoAH3acpoKaHaJlh3hHroBu'AofoBop,TaKaL|eAacenonyt|HnocToflHeHnephoAuqeHJ'lt4xBeHnpoueHT
no ocrarbqHoro czurao Ha 3aa.b,rxeHnero. JInlllHfoBHTe 3a-Ll'bJlxeHHt' HerHo or QnuaHcoanre pa3xoail' ce

BKJIloqBar B 3aeMH H ce rlacuQuuHpar Karo HereK)/uln h reKyurt4' AKrt4ailre or 14voru' MauuH14 tl

c.bopbxeHfit HaeTu no 11orOBop14:a $ulaHcOa Irl314Hr Ce aMopTH3hpaT 3a nO-KpaTKHf oT nepilOn OT TtXHt4fl

6t,aeutr.r napilqHil norouh,,Il14cKoHrhpaHH c

yBe,quqeHuero Ha aHcKoHTl4paHa cyMa Karo

KDeAHTI4 l'ljl14 B3eMaHut ce npH3HaBaT qpe3

1,,..^.,^^^ 
^T',ar
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cyMu ca e xwtndu h'unzapcxu "'eta' 
ocleH aKo He e nocoqeHo dpyzo)

xhBOT 14 CpoKa Ha Jlfl3t'lHfoBl'lt aofoBOp'

2.t1.2 EpATI,IBEH Jll43l4Hf, npu rofrro APvxECTBoro E HAEMATEJI

2.17.3

2.1 8.

!,pyNecraoro ilN4a HaeTil aKThBH o'r hvorn' N4aut4H14 H c-t')op-bxeHHtl no oneparl4BHH r',lH3HHroBh aofoBopH'

lhaulaHuqra Bt,B Bp.b3Ka c oneparuBHr4re ru314Hfr4 (6er orcTanr<H.[e or crpaHa Ha HaeN4orare'ln)' ce orHacflr

Karo pzt3xo.' s orqera:a gceo6xearHu' aoxoa no luueflHr.rR Meroa 3a uenhfl cpoK Ha Jl,n3t4HroBl4fl aoroBop'

oTIEpATIIBEH nl43l{Hf, rrPH xofrro APv)I(EcrBoro E HAEMoAATEJI

, MauHHl4 h c'bop'bxeHht t'

.Il,pyxecrno oneparhBeH Jlh3r4Hr ce ja

AOroBOpl4. TflxHOTO ecrecreO. Haefra HH

QrauaHcoeo era ra eceo6xBarHl4t ,.ox
Jl14314HfoBt4

cpoKa Ha Jll43rlHfoBhf aofoBop'

CBbP3AH14 NUUA

IIq KbM OI4HAHCOBI'Ifl OTqET

2.19.

3auelureHaHacTofllll'11$uuaHcoeoTqeT.||peAnphgTHeTo
cB'bp3aHh Jlhua' BKJlrcrlhrerHo aKuuoHepHTe B KpaIHoro

nepcoHan, KaKTo 14 qreHoBere Ha rexHHTe ceN'teficrea'

KoHTponhpaHhre or rfx apyxecrBa' ce cqhrar 14 Ce rperhpar

PA3N PEAEJI EH 14 E H A AI4 BI4AEHT14

,II,ercrrapupaHuTe 3a pa3[tpeAeJ|eHue AuBI4AeHTH Ha aKuhoHepHTe a [pyxecraoTo ce npH3HaBaT

o.ueQuHaHcoBt4TeoTqeTuua.[.pyxecTBoToBnepnoAa'exofi.roepa3npeAeneHheTo
aKuhoHepHre.

YNPAEINHilE HA OI4HAHCOBI4fl PI4CK

OAKTOPI4 HA @I4HAHCOBHq PHCK

uaira. xpailHoro npeanphflrhe rvtafixa u rrxHHre

npe,qnpHrrllc utailra' KJltotloBhfl yllpaBneFlcKll

BIB BceKh or.nereH c'lyvafi il B-bB Bpt'3Ka c

KaTo cB'bp3aH H r',] H tla'

Trfi raro !,PYxecraoro
BXOAtluxTe 14 143XO,[fuIl4

Hfl MA 3HALIhTCJIH14 JI14XBOHOCHil AKT14BI"I

naputlHl4 noTOUl4 oT onepaTHBHa H

KATO 3AA-bIXEHHC

e oao6Peuo or

hrH nachBl4. troxolhre Ha !'pyNecreoro u

bilHaHcoea AefiHocr ca no roJltlMa creneH

h:a.upueailrtl AeiHocrta cra !.pyxecrBoTo e H3,loxeHo Ha pe^ilua {tuHaucoeu pHcKoBe: r|a3apeH pHcl(

(arlrouureluo BaIyTeH pl4CK, Jlt4xBeH pl4CK 14 apyr ueHoBt4 pncr)' rpe'ru'[eH prlcK !1 Jl14KBHneH prlcK'

L[r,rocruara npofpaMa Ha p.uKoeoacrBoro 3a ynfurr.nr. Ha suuaucoehq pilcK e rborvcllala B-bpxy crefleHra

Ha HeBb3MoxHocr or roqHo nporHo3,paHe Ha srHaHcoBilre na3aph. Karo rraBHara ii ue'l 'na HaNta'lh

eBeHTyaJIHl4Te He6,laronpunrHr,r eQexru nt,pxy QnHaHcoBo-To cbcToflHHe tl QtlHaHcoetln pe3ynTaT Ha

.[,pyNectaoro.Ynpaeleut,leToHapr4cKaceo.o'".,,,"uorPlroeoAcTBoToHa!.pyxecraoroBc-bfJlacHec
u:6pauara r'r oAo6peua norhrhKa'

NA3APEH PI4CK

BAJIYTEH PHCK

,{,pyxecrnoro rrrta aefiHOC'r e E'ulrapuq u.bi raro 6tlrapcKl4tr JleB e eQexr'lnHo $raxcnpau K'bM eBporo

(aux llpranox euwe2.2.1),ro 6ra 6r'uro h3JloxeHo Ha Ba yreH pHcK', eahHcrBeHo nph l43B'bpuBaHero Ha caenKH'

aeHoM!{HupaHr B'bB BzuIyTH, pa3n}IllHlj oT eBpoTo' 3a '['pyNecrnoro 
HRMa BaJlyreH pr,{cx' mii Hrlta noao6Hll

c.[eJI K t4.

JII,{XBEH PI4CK

,,a.T ^T 
q2croqlll14g dllHaHcoe orqet'
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HVIflKbM OI{HAH C OBLI-fl OTTIET

MBPI'I 20ll r'

cyMu ca e xunndu h'unzapcxu neufl' ocleH ato He e noco'teuo dpyzol

h or npoMeHh B na3apHuTe IilXBeHh npotleHTt{'

B f uEHOBl4 Pl4cK

3. r.3.

O6uro

!.pyNecreotoHeeh3JloxeHoHaApyfueHoBHpt4cKnooTHoUeHl4eHat4HBecThu[rt4A-bpxaHhoTHefo.ruilxaro
HfMa}rHBecTt4uhhHapa3nonoxeHue3anpoAax6allsluTaKHBaoTqHTaHhnocnpaBenJqltgactofiuocte
neqal6ara uln:ary6ara. !,pyxecrooTo He e H3JloxeHO Ha apyf ueHoBH pHcK t4 no orHoueHHe ua QuHaHcoau

aKTuB[r o6ntplauu c ueHoBll HuBa Ha MarepMaJIHll 3att*c14'

KPEAI4TEH PI'ICK

Kpeaururan pHcK ce ynpaBntBa ueHTpanu3hpaHo or PbroeoaCreoro Ha '['pyxecrBoro' 
KpeaurHnr pt'lcx

B.b3HHKBa no orHoueHne Ha napuqHhre cpeacrBa H eKBilBareHTH. ilero3r4THTe B 6aHru ra enHaucoen

HHCThryuH14, KaKTO h llo KpeailTHl4Te eKcrlo3t'luH14 Kt'M

B3eMaHut. Ilo oruoruesne ua 6asrr'tre n QuHaHcoeure

6rnrapcrrl 6auxll c ao6pa penyrauus' llo orHoueHile

Hg3aBhc14MH B.bH'rHH oueHKH Ha Kp.AHTHHT peilrnur, Ptxoaoacreoro u

KaqeoTBo Ha K,lueHTa sleMailxt4 npeaBha HeroBoro $r'luar-rcoeo c-bcroflH14

3aAonuHnreJlHuonoBecTflBaHuflflooTHoUeHheHaKpeAhTH14fpHcl(sraN[lpra,loxeHnr|0u||.

JI14KBHAEH PI4CK

Ynpaeleunero Ha InKBnaHHf pl4cK BKJI|oqBa noaa'bpxaHe Ha aocTaT'bqHO napt4tlHt4 cpelcTBa' napHq Hh

eKBhBiueHTU!lJll4KBttaHltt4HBecrHUh14'KaKTOhocHfyptBaHeroHaaocrbnaoyMecrH14KpeaHTHt4aHfaxhMeHTh'
Ha[puMep 6aHrosu ontpapa$l,t HnH peBonBHpaun Kpea]1TH14 Jl14H14t4'

P'uxosoAcreoToc,leAHnporHo3u3aHaJlHttHt4'JlHKBhAeHpe3epBHa.l.pyxecreoro,xofiroBKIloqBa
Heu3noJr3BaHHTe cpeacrBa flo KpeaHTHh aHFaxuMeHTt.t' KaKTo H or napiltlHHTe cpeacrBa H eKBhBareHTh

(flpranoxeHrae I l)' IlporHo3ure ce 6a:upar Ha oqaKBaHHre naphqHH noroul4'

HeAepuearusHnre QuuaHcoBilTe nacHBt4 t]MaT cneAHt,lTe ocTaBalul4 flo Jlol.oBopl4Te naAexh' Kalo nocoqeH|4Te

cyN4h ca HeailcKoHTl4paHMre aofoBopeHt4 napuqHh norouil:

Kl,M3lAEKEMBPH20l|r.f|o-rrlalroMexayIuHaa5O6uroor I rotrlrHa 5 roatlutl roal'lHrl 
Z.l'l',=-_-

- 2.1'l'l
2'11'l

KbM 3l AEKEMBPI4 2010 r'

3aallNeHilq no QuHaucoo JIH3nHr

u apyrH 3aa1'n4eg!1r

06uro

flo-rvarrro MexaY I u Haa 5

or I roatlua 5 roallHu roarlHld

O6ruo

293
r.525
1,818

B rareropurra na T'up|oecKUT. n apyl-h 3aabnxeHut' nocoqeHH no-rope He BKJl'oqBaT Te3u' B-b3H14KBaulH oT

3aKoHoBr4 r43t4cKBaHHn (Apvru AaHb'lrH14 '"T";;l'-: '::"::::n 
-"J 

ffilloT'T;rT'Tffi:}'';"T:
r-T;'#;;J':H;:stTl ^ffiJffi:"ffi;;;;.'".J"0"n.u,, nip,4or'|4 r'r lpvru 3aabrxeHH' He

nDeacraBJltt Bautr'r Qtl uaucoB nac HB'

HnN4aHeAepuBaTnBHl4QunaHcoaunacHBl4.3aKoHToceoqaKBanapHqHr4TenoTouHAaBt,3Ht4KHaT3HaquTe,,.lHo
no-paHo or nocoqeHoto e ra6ruuara no-rope'

293
l 5?s

1.818

,,6^T nr ucernqrlt!4fl duuaHcos orqer
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cyuu ca e xunndu h'anzapcxu fle6s' ocneH flKo He e noco'teno dpyzo)

O6uo saeN'lH (IlPunoxeHue l5)
r.re l0

MuHvc: BA U EKBUBAIEHTU

Hereu At.nr

YNPABJIEH14 E HA KANHTAJIA

l,[ennre Ha PrxoeoacTBOTO, KOfaTo yllpaBntBa Kanhrala ca', KaKro na 3ara3v cnoco6HOcrra ua !'pyxecrBoro aa

npoAbnxa raro Aeilcreauo npeAnp AATVe, TaKa u Aa Moxe Aa e B c.bcToflHhe Aa npeAocTaB' aAeKBaTHa

B.b3Bp.bruaeMocT Ha aKuIOHepnTe u lt3FOJIl4 3a ocTaHaJ'lHTe BIO)KhTeIil' Pt',roaoacraoTo Ce cTpeMH Aa nocTl4fHe

re3H ueJru qpe3 noaxoafluro ueHoo6pa:yBaHe Ha npoayKrHre h ycnyrHTe cbh3MepHo c Hl4Boro Ha pHcK h qpe3

noAA'bpxaHe Ha onr[MiIJIHa cTpyKTypa Ha Ka||HTUIra c uen peayunpaHe Ha HefoBara ueHa'

.[.pyxecraoroHeflo.tulexuHaB'bHlllHoHaJloxeHH}43l4cKBaHHfl3aKanhTzIIa..l.pyxecraoroynpaBnflBa
cTpyKTypaTaHaKanHl.aJlaHH3B.bpuBaKopeKuhHBHeflBcBeT,.lHHaTaHanpoMeHuTeHaHKoHoMt4qecKnTe
ycnoBhfl u xapaKTepHcTl4KilTe Ha pHcKa Ha ocHoBHUre aKThBl'l' 3a ta ce noA'Llt'pxa Hnil KOphfl4pa cTpyr(rypara Ha

KanhTaJla, !,pyxecreoro Moxe na Kopt4fHpa cyMaTa Ha auBl4iIeHThTe' h3tlJlaTeHh Ha aKuhoHephTe' aa B-bpHe qacT

OT KanhTaIa Ha aKUt4OHepHTe, Aa h3AaBa HOBH aKUhh AJIV La npOAaBa aKTHBI'1' 3a Aa HaMaIh A'bJ'lra'

.Il,pyxecrnoro ua6lrcAaea cTpylffypaTa Ha KanuTala Ha ocHoBaTa Ha cboTHOlUeHHeTo Ha a-bJrra KbM KanhTa'q'

KOeToceu3quclflBanuro".*na-u,rr/ranural'HerHHqn'blfCeOnpeaeJlflKarool.o6tuaracyMaHa3aeMllre
(rarro e noKa3aHa e orqera :a $uHaHcoao c'bcroflHHe Karo HereKyura u rer<yua) ce hlBatrqr napl4re H

napHqHHTe eKBhBiL'gH,,4. Kanurala ce onpeaenq Karo KbM co6crseHilr Ka'hraJr (rarro e noKa']aH s ot'tera ta

Qr.rHaHcono ctcronHue) ce ao6asta HerHHfl a'bJ'lF'

CtorHouteHnero a'u,qr/ranhraJl Kt'M Kpafl Ha orHerHhr nephoa e KaKro cJlelBa:

KT'M 3l AEKEMBPI4
201 l r. 2010 r'

0

3e)

293

278

( r 438)
Co6crseH KanurzlJl (1111) __ (sl 8)
06uro rannran

(0.026) (0'!lI
Atnr/Kanurar

Haura.neunero B cr,orHoueHuero abjrr KbM KanHrar npe: 20 l l r. ce abJlxH npeauMHo Ha reHepHpaHara a 20 1 I r

rary6a.

OUEHKA HA CTIPABEAJIHBA CTOilHOCT

.Il,pYNecrsoro Kor4To ce oueH

SuuaHcoao c'u cr 3a uerilTe Ha

Karo reKyun xeHhq ce nPue

6allaHcoea cTo Ha Qtluaucoeu vt

3a ueJlnre Ha onoBecrflBaHero qpe3 ahcKoHThpaHe Ha 6taeu-l

na3apeH JIHXBeH npoqeHT, rofiro 6n 6un Ha pa3noJloxeHfi

HHCTpyN4eHr14.

3H Arit4M 14 Ipt I6JIH3I4TEJI H H oUEHKH H tl PE UEH Kl4

Oueurcltre H npeueHKHTe ce nperJlexaar nocrotlHHo H ce 6arltpar

Qaxropu, BKJIloql{TerHo oqaKBaHht ra 6l'ueutu c'u6tlrnn' 3a Kol4To

o6croqrercrea.

3H Ar{ H M 14 II Pl4 EJI 14 3H TEJI H 14 O UE H K l',l n n P EAII OJI O}K E H 14 fl

Ha ilcropt4qeoca uH$opvauHfl H lpyrrl

ce cMflra qe ca yN4ecrHil nptl TeKyuilTe

4.1.

- -,-, .- I..,,^,'^^n 
^TrraT



HAILI

IIPI,IJI

EAN

HKIS,KbM OI'IHAHC OBITfl OTqET

T'uproacKh 14 Apyrl4 B3eMaHHt ([lpr'rnoxenue 9)

31 MBPII20ll r.

(Bc cyrtu ca e xutndu huzapcxu Jte6a' ocleH alo He e nocoqeHo dpyzo)

!,pyxecreoronpaBuoueHKr4hAonycKaHu',Kacaelura6taeuero.B.unpexnqeTe3iloueHKt4ceocHoBaBaTHa
uafi-.u,o6poro no3HaHUe Ha P'ut<oso!.cTBOTO no oTHOUeHile Ha c'u6ururra u aeilHOCTrre 3a nep[oaa'

Qaxrrvecrcnrepe3ynTaTl4MoxeAa."p*n,*uuu'oTTe3iloueHK[.HqN4axlrcqoBunpeAnonoxeHu'oTHocHo
6tAeueronapynuTeh3ToqHnuulaHecHrypHocruanpra6lil3nTeJ]HhTeoueHKt4Kbl\4KpaflHaoTqeTHhf
nepr4oA, KOnTo nMaT cepl4o3eH pl'{cK aa aoBeaaT AO C'buecTBeHu KopeuK}'tt1 t<'un 6alaucoBhTe cyMh Ha

aKTr{Bnre u nac}IBure B paMKnre Ha creaBauara QnuaHcoaa roanHa'

3HAqI4MI4IIPEuEHKI4t|PI4I|PI4JIAI-AHEHAct|EToBOAHt4TEIIOJ|l4THKl4HA
APYXECTBOTO

HruanpeueHKhHanpaBeHhorPuroeo,[cTBOTO'OraeJlHOOrre3t'l'cBt')p3aHhcnpu6lt'tlureJlHUreOUeHKU'
Kol4ToBJ|l4f'T3HaqnTeIHoBbpxytlpl43HaTuTeBbBQuuaHcoerrorver.

OI4HAHCOBI4 14HCTPYM EHTI4 tIO KATETOPh H

KbM 3l AEKEMBPH 201I r'

(DlrHaHcoell aKTtlBll

Kpearlru n

B3eMaHll9

5.

66
39

llapuqHvt h eKBnBaneHru (nPqqXqlgl I
r05

O6uro QnHaHcoen aKrusn s orqera ra HCOBO CbcTOgHlle

OltHaHcogll nacuBll

(DuHaHcosu

I|acu Bl'l'

oTql.lTaH]| no

aMopTH3HpaHa
croiiuocr

2..111

Ttoroscrcil u APYrn 3aAlnxeHH! xeHne | 5
2.177

KbM 3l AEKEMBPI4 2010 r'

OuHaHcosfl aKTllBH

T'uproecrr H apyrl4 B3eMaHHt (tlpruoxeHrae 9)

Kpeauru n

B3EMAHHfl

t32
l5

uqHu cpeacrBa 14 eKBUBaJleHTn Hrae l0)
141

OltHaHcogil nacuBl{

OttHaHcosl'l
nacHB14'

OTqHTAHH TIO

aMopTl.l314paHa

croIHocr

3aauxeuns no

TtproecKla n aP

293
| .525

r.818
O6uro Or"u""o"t n""ttt u Ottetu ta HCOBO C',bcTogHtle

Ttproecrnre x apyrl4 B3eMaHht, nocoqeHH no-fope He BKrtorlBar TE3H. Bb3H14KBAUH OT 3AKOHOBh I43HCKBAHfi'

,+", 
' 
,a u^^o nTUPT



HA,ryI EA.[

I

I

I

I,Ifl KbM OI4IIAHCOBI'I-g OTTIET

BPII 2011 r.

cyuu ca e xuandu ttnzapcxu Jre6a' ocueH aKo He e nocoqeHo dpyzo)

(Apyrra .[aHbrrHn B3eMaHu n BgeMatr[c Or coul|aJtH0 ocryprsaHe)' KaKTO 14 AsaHcBre IUIaTeHU KbM

trocTaBql{uu' Pa3xoA[Te :a 6tAeulr IepHoAI,| u [pyrra B3eMaHufl, KoltTo He npeAcTaBJI'Bar $r,rHaHcoen aKT!|814.

TtproncrnreuApyru3aAbIxeHWt,nocoqeHuno.ropeHeBKI}oqBaTTe3['Bb3Hl,tKBauxoT3aKoHoBfi
r43ncKBaHr,r, (Apyru Aa'bq'lr 3aabrxe'nfl u 3aArlxeHl4'q KbM ocl'lryphrenHh flpeanpnrrur)' raxro t't

AsaHcure rro,'yreHu o' *n'."'", flpnxo,u.nre ra 6lAeuln nepilo,lv| 
-ll 

[pyru 3aAbJrxeHu', Kor4To He

npeacraBnfl Bar QuHaxcoeu nac trB]l'

r.anoancnHA lacr or Hacrotlut{rl t[uHatlcoe orrer'
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H

tIPI{JI Nq KbM @I,IHAHCOBI4fl OTTIET

31 AE BPII 20ll r.
aKo He e nocoqeHo dPYzo)

(Bc cyMu ca s xutndu fynzapcxu fle6a' ocoeH

ftpes sr.lHancoBara 201I roarana nMa [peKpaTeH aoFoBOp 3a Jl]43nHr u oTnucaH asrovo6l4l c oTr{eTHa

croIsocr 330 xur'resa'

H EM ATEPI4AJIH I'T AKTI4 BI4

06uro
llpaea BbPxY KonnnoruPeu

rHTeJreKryaJlHa coSrYeP

co6craeuocr

KbM I flHYAPr4 2010 r'
OrqerHa croilHocr

l5
( l5)

2l
(2 l)

36

(36)
UJ/ '

HarpynaHa avoprlt:auuq

6aflaHcoea crofiHocr

ilrnn rr anKEMBPI4 2olo r' l5 2l
o.r,terxa crofiHocr ( 15) (21) (36)

36

EaraHcosa croIuocr

MATEPI4AJTHI4 3ANAC I'I

KbM 3I
201 I r'

55

J

AEKEMBPH
2010 r.

51

AMarepuaru

Croxtt 6l58

06uro

Ce6ecroiluocrta
(2010 r.:433).

TbPfOBCK14

Ha npo,[aAeHHTe cToKl4, BKJllOqeHa

n APyru B3EMAH14fl

a ce6ecrof,Hocr Ha npoaax6ure e B pa3Mep Ha 539

KbM 3I AEKEMBPH
2010 r.

l18

I

6

1

Trproncrlt B3eMaH[t

BreuaHng or cBbp3aHu nr'rua (flpranoxeHne 28)

3aevu xtv cBbp3aHu nraua (llpraloxeHr,te 28)

Parxoara :a 6taeulu nephoavl

201 I r.
6l

5

O6uro TLPFoBcKH

Apyru B3eMaHrfl r32

CnpaaeAnr.rer,rTe CTOfrHOCTI4 Ha TeKyluilTe TbpfOBCl(h t4 Apyril B3eN4aHUs He Ce pa3nHtlaBaT OT 6aIaHCOeUre

l,rlr.t cro[HOCrfl.

Ktv 3l [ereuopu 201| r', Tt,p|oBcKH B3eMaHH' ca B pa3Mep Ha 160 xt.tlt.Is.Te:]4 Kol4To ca BnpocpoqHe ca

o6erueueHvr.O6esueueuure B3eMaHut ca B pa3Mep Ha 98 xhr'reea'

66

. -- a ^ 'T upn22ncnHz qacT oT HacTotllll4t $nuaucoa orver
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HA'[I{

31 AEK

(Bc

nM
}I{EHI,Iq KbM OI{HAHCOBI'IS OTqET

MBPI4 201I r.

cvMu ca s xwtndu h'tnzapcxu neua' oc6eH flKo He e noco'teno dpyzol

K'bM I 
'HYAPI4

Haqrac,resu rary6r'r or o6e:ueurn Ha B3eN4aHut

K.uru 3l ,q,erenepvr 201| r., HtMa oTnhcaHh 
'bproBcKH 

B3eMaHhf ' nopaAH H3reK'b'l AaBHOCTeH CpOn (20 l0

r.:20).Cyruaraua:ar.y6nreoro6elueHxa,"u,^n.n,r<lv3l!.ererr,rapr,r20llr.eBpa3MepHag8(20|0
r.:20). Tt,proecrure B3eN'laHhfl, KOI4TO Ca hHAI4BHAyzLnHO OnpeaeneHr la 6taa'r o6e:ueHesrl K'bN4 Kpaq Ha

oTqeTHH'nepHoAcaocHoBHoB3eMaH14'oTH'KoJlKoKIileHTa,KohTocaela$rauancoBo3aTpylHeHue.
oueHeHo e, qe Te3I4 B39MaHl|' H'Ma Aa 6uAar no,,tyveutl. B.urpacroBhfl aHiul|43 Ha Te3H T.bpfoBcKH B3eMaHu'

E KAKTO CJICABA:

llooveutlreBKopeKTuBHaTacMeTKa3aKpeAHTHhrary6rnoB3eN4aHhflcaKaKTocjleIIBa:

fOAl4HA, 3ABt'PtUhJlA
HA 3l AEKEMBPT'I

201 I r' 2010 r'

98 20

- (20)

Orn ucasl Hec'u6upaerra u aseuaunr
98

KbM 3l AEKEMBPI4

HaqHCrreaHero Ha rary6u o'r o6erueHru ce Orqilra Karo pa3xol oT OnepaTHBHa aeilHocr e orqe'ra la

sceo6xearHutl aoxoA'

cyunre, Kohro ca orqeTeHh no KOpeKTnBHaTa cMeTKa 3a Kpeal4rH14 :ary6n no B3eMaHhf ce oTnHCBaT'

KOfaTo HfMa oqaKBaHht qe 
'[,pyNecraoro 

ue e B ct'cToflHHe aa nonyqh aonbJlHUTeJlHH nap'lqHil cpeacTBa'

[pynure rpynu B tbproBcKure il apyrl4 B3eMaHuR He BKJloqBar o6elueHeHu B3eMaHhtl'

Ha KpeaureH pHcK I(bM Kpan Ha orqerHhfl nepuoa e cIpaBeanHBara croIHocr

oBcKu !r apyfu B3eMaHhs nocoqeHu no-rope' c h3KrtoqeHile Ha AeaHcilre K'bN4

6taeutu nepuoal4' !,pyNecreoro He abpxu o6eaneqeuur Karo rapaHuut no

T'bpFoBcKuTe u apyt'l4 B3eMaHuq'

Hnva ruproecKu B3eMaHI4t 14 B3eMaHHrl oT cBbp3aHH IHUa', KOI4TO l.,|Haqe 6vxa 6uttu npocpoqeHil uJlH

o6e:ueueuu, Ho t|14t,rTo cpoKoBe ca 6uttu npeAoroBopeHu. Hnua 3aeMh K.bM cB},p3aHh Jlilua' Kol4To lla ca

npocpoqeHri r4 o6esqeHeHH'

EalaHcoeaTa cTo[HocT Ha T,bpfoBcKl4Te tj Apyfl4 B3eN4aHuf e AeHoMHHhpaHa B cneAHltTe BaJ|yTH:

KbM 3I AEKEMBPH

2010 r. 2010 r'

66 132

BuraDcxu neea (BGN)
13266

O6ruo rbpfoBcKll ll apyl-Ijleill3 x tll

IIAPHqHH CPEACTBA }I EKBI4 BAJIEHTI4

flapuunu cpeAcrBa a 6Pofr

Kl,M 3l AEKEMBPI4

201 l r. 2010 r.

^r ',Anq2npnH2 q2cr or HacrofltuHf dHHaHcoe orqgr



HAAII

TIPI4JT

(Bc

nlA
EFIVIflKbM @IIHAHC OBKIS' OTTIET

31 AEK BPII 20ll n.

cyMu ca e xunndu h'tnzapcxu rena' ocseH aKo He e nocoqeHo dpyzo)

il
flapuu uu cpe4crBlx !9II'4

O6uro napllqHl,l 
"P"nctuu " 

e*"""unw

flapr,rurr,rre cpe[crBa u 6aHrh ca QUUaucoeh aKThBil' KoHTO Hhro ca npocpoqeHh', HI4TO O6e:ueueurl u He

Hocrr KpeaureH pucl( :a ,Il,pyNecreoro'

3a uelnre Ha oTqera 3a flaphqHl'tTe noTouh l]aputlHHTe cpeacTBa u eKBHBarreHTh BKJItoqBaT CIe/'IHOTO:

KI,M 3l AEKEMBPI4

201 I r. 2010 r'

39 15

30

t539

flapnr H ll cpe4crBat h'3K9uBa"eHrt4 l539

06uro

OTCPOTIEHI4 AAHbqHH AKTHBI4 H NACIIBI4

HBhunacuBt-|ceoTrruTaT3aBcHt|KHBpeMeHH!tpa3J|hKHMeXAy^aHbqHaTaocHoBa
TRXHara 6araHcoea crofiHocr 3a uerhre Ha cqeloBoaHoro orquTaHe' npt4 aaHbqHa

KotroenphJloxhMa3aroaHHara'BKoflToceoqaKBaaacenporBtlrco6parHa

CATA.

O6uroro ABHxeHile Ha orcpoqeHhre aaHbuh Bbpxy aoxoaa e' KaKTo cretrBa:

KbM I tHyAPl4 201 |

|OAHHA, 3ABbPIIII4JIA
HA 3I AEKEMBPI4

201 I r. 2010 r'

6

ll
OrqereHn s Orqe'ra ra eceo6xearHt.lt aoxo/l

tnp"nor,""reZ:l tt u

KbM 3l AEKEMBPH 20ll

Krv 3l ,[,ereuapra 201I r., !,pyxecreoro HMa cJleaHHre aaH'bqHh:ary6u 3a [IpeHacnHe' B'bpxy Kol4ro He e

oTqeJlo oTcpoqeH aaHbqeH aKTHB:

CroXuocr
| 1A1
I r / T:

/oo

)rl
Bt:ulrrHala nPe: 2009 r'

B'ugttuxHala nPe: 2010 r'

BtsHurHana nPer 201 I r'

l-oallHa Ha ll3TuqaHe Ha cpoKa 3a noJl3BaHe

2014 r'

2015 r'

2016 r.

3,040

O6uro larY6lr ra n

OCHOBEH KATII4TAJI

6poil arunl'l

50.000

Crofiuocr

KbM I .flHYAPl4 2010 r'

KbM 3l AEKEMRPII2010 r'

i'|6^^'nanu' uAcr nr HacroflLllt4f dt4HaHcog orqer

50



HAAII

TIPLIJI

EAA

3l AE MBPII2011 r.

(Bcuvx cyMu ca e xu,'tndu huzapcxu ne6a' oc6eH aKo He e nocoqeHo dpyzo)

sopoo 50
tntt -

-nbM 3t AEImMBPlt,0

H'TA KbM OI'IHAHC OB.I,trA OTqET

o6urnroTopu3xpaH6pofiHaaKuHuTee50,0006por(20|0i.:50,0006por)cHoN4ilHa,lHacroiluoctorI
reB Ha arcuur (201I r': I nee)' Bcrqxu t43aaaeHlr aKunh ca Han-bllHo u3nrareHH'

E.nHorh.tHy1rr co$crseHur Ha,npyxecreoro KbM 3l !'eren,lepr'r 201 I r' e KaKTo cre'[Ba:

Epofi aruuu Aq'.t or
ocHoBHhq

ranurarr (7u)

Harpynaunre rarybn BoAflT ao orpl{u a3Mep Ha

50,000 l00o,o

50,000 100%

| 438 xHr.re'

PE3EPB14

npeaxoaHh ro,u.hHH' PerePenre

ll nDh HaJlHLlhe Ha cboTBelHo

Arulrouep

Perepaure npeacraBnflBar pa3lpeaeneHn cyl\4H or peutnu3upaHH neqan6r s

ca pa3npeaenfleMh nph cna3BaHe Ha H3ilCKBaHhflTa Ha 3aKoHojlaTe'IcTBOTO

peueHile Ha ynpaBhrenHHre opraHu Ha [pyxecrao'ro'

3AEM14

TeryurH

KbM 3I
201 l r.

0

AEKEMBPl4
2010 r.

293

3aa'urxeHhg no Qt4HaHcog .llurhHr 293

HANhH METAJ] EOOA

06uro

3anulNeHnqnoQnHaHcoaJlil3liHf-M14HHMaJlHt4Jll43HHloBl'lnratuaHHt:

Kl'M 3l
201 I r.

0

AEKEMBPH
2010 r.

293
I roauHa 293

O6uro MuHHMafl Hl'l rl.l3l4Hl-oBl'l flraluaH Hq

Btaeutr.r Suuauconr,l pa3xoat4 no QtlHaHcoe Jln3HHr

293
Hacrog uta crol'l Hocr Ha 3aabJlxeH llsra HCOB lrlH3l'lHI'

Tl,PfoBcKl4 14 APyril 3AAbJIXEH14fl

Tt,proacrn 3aA'bJlxeHHt

3altlxeHun KbM cBbp3aHh Jlhua (flpr'rnoxeHue 28)

3aallNeHHq KbM nePcoHuIJla

3al'urNeHrq K'b M ocl'Iry pl4TerH u npeanp ur.r uA

3aarrxeHa-fl no 3OAQJI' cBbp3aHl'l c nepcoHaJla

3anuxeuns no 3AAC

KtM3l
201 | r.

20
) l)'7

l3
2

I

l4

AEKEMBPT'l
2010 t.

l0
1.481

22

)
6

2
3a.Il'bjrxeHut

2,171
O6uro rl 3aabJlKeHUq

Cnpaeearraaure ctoilHocrt4 Ha reKyuure rbproBcK14 H,cpyrH 3al-brxeHHf He ce pa3nilqaBar or

rr^.T 
^T 

Hrcrosllluq dlhHaHcog o-rqgr'



31

HAAII

IPI{JI

(Bc

EAn

I4-fl KbM OI4HAHCOBIIfl OTqET

MBPI4 2011 r.

cyMu ca e xutndu hanzapcxu reBa' ocneH aKo He e nocoqeHo dpyzo)

6araHcoenre uu c'roiHocrl'
IPI'IXOAI4 OT IPOAAXEI4

|-OAHHA, 3ABbPIIII4JIA HA

3I AEKEMBPI4

flpeaocrasrue Ha YcnYru

201 | r.
l,0l 3

572

2010 r.
1.975

465

6u ua croru

O6uro rlpl{xoAll or n

f OAHHA, 3ABbPTII I4JIA HA
3I AEKEMBPH

440

(2)
(e)
(e) ( 18)

PA3XOAI4 3A MATEPI4AJIV

fopuno
Pe:epeHu qacru 14 eKcnroaraunr Ha aeroNao6Hrh

KoHcyuarnnu

PA3XOAH 3A BbHlllHl4 ycJlyl-I4

Haept

PeuoHr
El. eHeprur

3acrpaxoaxu

,{aHtx MflC

201 | r.
(e0o)

(l)
(4)

2010 r.
(63 l)

(e)
(4)

30 5

roAHHA, 3ABbPUl l4JlA H A

3I AEKEMBPH
201 l r. 2010 r'
(t,41e) (964)

(81 )

( l3)
(17)

(88) (4)

AavrauncrparuBHl4 14 KoHcyJlraHrcl(I4 ycnyru (5) (220)

Apyru Ycryru 0.592) (1,3t7)APYrU Ycrr}' '4 __ (1,592) (1,317)
O6uto parxoalr ra euHruHu Ycryru

B peAa 3a pa3XOA H KoHCyJIraHrcl(u ycnyru nocoqeH no-fope' ilMa HaqhcJleHh

pa3xoAx 3a He3aB pa3Mep na 12 (201 0 r':4)' aaHbrtHl4 KoHcyJlrauuuHtMa npe3

201 I r. (2010 r.:2) Htr c oaura B pa3Mep na76 (2010 r':2)'

PA3XOAI{, CB}'P3AHt4 C nEPCOHAJIA

|-OAHHA, 34BbPIIIHJIA
HA 3I AEKEMBPI4

201 | r. 2010 r'
(606) (48s)

^r ,,a6q2nAnH2 u2cr or HacrottuHt dt4HaHcoe orqer'





HAAn

ilPIIJI

EAA

XEHI4fl KbM OI4HAHCOBII,.fl OTqET

buH IIph l0 % (2001

EQexm euPxY Pasxoda 3a daHbuu Ha: - 2

fipttxoAu, Henoarexauu Ha aaHbtlHo o6laraue

Aautqso HenprgHarn palxoan - - ---- 2

Al,tBI4AEHTl4 HA AKUltfl

Hrua n:nla'reHh aHBhaeHrh npe3 201 | r' u 2010 r'

nAPI4t|HI4IIOTOIII4oTnocT.b[JreHuqoTKJIueHTl|l-|nIaulaHuqHaAocTaBqHuu

vcJIOBH I4 3AAbJI)I(EH l4fl

.[,pyxecreoro He e orBeTHilK no TbpfoBcru c'uae6HU Ae'la c-bc 3HaqhN4 N4aTephaneH ilHrepec' llo vHeHre Ha

P.uxogoAcreoroHeceoqaKBa.[\pyNecreoroAaIlpeT.bp|l|4HRKaKBH3HaqhTe,lHhrary6ranpH
He6nafo[pl4flTeHh3XoAHaApyfl4ctAe6utlAe,laHJlhnpaBH},|l4cKoBeHacoL|eHhKbMHefo,

tlpe:201| r., [pyxecTBoTo He e 6uno o6err Ha flpoBepKn oT opfaHHTe Ha AaHbqHaTa anMuHt4cTpa[ufl'

OpraH,re Ha !,autuHara anMilHl4CTpaUHf 'loraT 
Aa H3BbpUaT nO Bcf Ko BpeN4e peBn3rr Ha /[pyNeCrBoro B

paMKHTe Ha 5 roanHu cnea Kpat ua QnHaHcoeaTa roaHHa' il MOfaT Aa HaJloxaT lon'bjlHUTeJlHr-1 laH'bqHh

3aA,bIXeHHfl H fjlo6u. Pt,rogoAcTeoro Ha !.pyxecreoro HflMa uH$opturauur 3a KaKB,,|To H.[a e

o6crortelcrea, KOHTO MOFaT LA AOBeAaT ao noTeHuuaJlHH e$errneHu aon'bJlHHTe"lHl4 traH'bqHil

3aa'bJl)KeHht B 3Haq hrereH pa3Mep'

IIOETI4 AHf A)tg'tMEHT H

I,TMOTI4, MAIIII'IHI4 T4 CbOPbXEHNq U HEMATEPI4AJTHI4 AKTHBI4

Ktrr/| 3l !,ererrirspr.r 201I rolnHa ra 20 l0 foaflHa Hf Ma KanhrzlnoBh pa3xo'tH' Kohro ca aofoBopaHh K'bM Kpat

Ha oTrieTHhf nepuoa, HO He ca B-b3H14KHiLIl14'

OIIEPATI4BEH JI[43I4HI' NPN KOfrTO APYXECTBOTO E HAEMATEJI

3l AEK BPtr{ 2011 r.

(Bc cyMU ca s xurndu h'anzapcxu Jtesa' oc6eH aKO He e nocotteHo dpyzo)

PA3XOAI,| 3A AAHbul4 BbPXv AOXOAIITE

fOAhH A, 3ABf'Ptll t4JIA H A

3I AEKEMBPI4
201 I r' 2010 r'

Pa:xoAnre3a.[aH'bul4cepaBHqBaTcTeopeTHqHol43t{},|cleHu'pa3xoA3aAaHbut4qpe3yMHoxaBaHeHa
neqal6ara npeail aaH'buu c eQerrueuara aaH'bqHa craBKa' KaKTo cJletrBa:

f OAt4 H A, 3A Bt' PUI I'l Jl A

HA 3I AEKEMBPI4
201 l r. 2010 r.

116

nDean aaHbulr
645

25.

26.

o ,,o^T nr H2.Tncrltly'g rbltHaHcos orqer'



UHAHCOBN-fl OTI{ET

u h'bJaapcKu nena' ocseH aKo He e nocoqeHo dpyzo1

hMeHTU no HeoTMeHseMH rt43l4HroBh aoroBopu' !'pyxecreoro H3nor3Ba TpaHcnoprHtr

hycJloBt4fTaHaoTMeH'eMAofoBop3ao[epaThBeHJlt43uHrc.bccpoK,roilrourrllvanpe:

BbP3AHT4 NUUA

flTponnpaorHAIhHMETAJIEOOA'EurapunKoeronphrexaeal00Tooraruuure
pr4rloxeHue l2)' Kpailuoro nnton1131^ *ux*u Ha !'pyxecrsoro e HA'{I4H H AA'

JracnBaKuuHTeHanpeAnph'lruerovalira.flpeanpnnruerovailranphTeXaBaKoHTponB
qeHu no-aony rato 'Il'pyru 

cB'bp3aHu rhua'

aKUHHTe Mexay !'pyNecrooro h HefoBHTe cBbp3aHh rl14tla ca KaKTO CrelBa:

A ycJlyft',l
f Oll4 H A' 3A B'l' P lll 14 J'l A

HA 3I AEKEMBPI4
201 I r. 2010 r'

Jruua j.952 2.503

cEooA | -

EOOA

ycnynu BKItoqBar npeaocraBqHe Ha TpaHCnopTHH ycnyfh'

YCJIY|-H

rOAI4 H A, 3A BbPIII I4JI A

HA 3I AEKEMBPI4
201 | r' 2010 r'

vrafirca 1.7'76\ Q44)
N EOOA
tl Jluua t t60) (5)

--,:::> 
- 

----lst---1244L
ycnyru or [pyru cBt'p3aHu rhua BKrlotlBar peMoHTH14 ycJlyrtl'

oT TIPOAA)I(BI4 HA cToKl4 t4 ycnyrH

Kl'M 3l AEKEMBPI4
201 I r. 2010 r'

HH JII'lua - I

TcB,bp3aHilnuuaca,[-bJ,l)Kt4M14BpaMKHTerraj0,luucneAnpotrax6ara.B:erraaHHfTaHeca
He HocfT npHXoAl4 oT J,l14XBl4. tlper 201 | r. u 20 l0 r. Hnrr/|a HaqHcJ.leHH lary6u or o6erueuxH

u nlvr ueo6clyxBaHu B3eMaHfitl or cB-bp3aHil rHua'

VTflIIOIIOKYTIKI4 HA CTOKI4 14 YCJIYfT'I

KT,M 3I AEKEMBPI4

^T uq.Tnqrry'c 6tlHaHcog otqer'



IIP

(Bc

HMtI nM
EHI4q KbM @IIHAHCOBI'Ifl OTTIET

rr AEK BPI4 2011 r.

cyMu ca e xuandu h'anzapcxu nel(r' ocneH (IRo He e nocoqeHo dpyzo)

flpeanPunrue uafira
HinuH METAJI EooA

201 I r.

) o94

JJ

2010 r.

1,450

JJ
Apyru cBbP3aHlt JIlrua

xi,ir nvro HAAI4H Eoo

3a.&'urxeHnlta K'bM cBtp3aHh Jlhua ca a-bJlxhMH a pavrure Ha 30

3aatrNeHuqra He t,l3hcKBar pa3xoavl 3a ruxB14'

B3EMAHnq u HAqncJIEHH Jll4xBH no AAAEH14 3AEM14

B3EMAH14fl

2.121 I

trHh cJlea H3B'bptIlBaHe Ha noKynKaTa.

HA CBI'P3AHI4 JIHUA

TOAUHA, 3ABbPllII4JIA
HA 3I AEKEMBPH

201 | r' 2010 r'

6

O6uro

flpetrnPunrlre uaiira
HA,[I4H METAN EOOA

FoAta H n, 3A BbPlll t'lJI A

flPlIxoAH OT JII4XBI4 HA 3I AEKEMBPH
201 | r. 2010 r'

nncnnnusrtte rr.lailra - 8

06uro

3aevure I4Mar creAHure cpoKoBe H ycnoBHr: n'bpBoHaqanHo npeaocraBeHHre 3aeMH ca ua ctofiuocr 194 tl

ca Bb3craHoBllr\4u 3a l-roauureH nephoa; 3aeMhre HMar ,r4xBa t Ou'Tto.l:*?ln-l,,o i:J#rtTlTt;
::tr'"r11::lilu 

3a r-roar4urTr#;. 
?;ir.orrrrr. croirHocrr H; raeMhre Kr,N. cBr'p3aHH Jrr4ra H

cBbp3aHilTe c rrx Jll4xBeHu npout'i"u onoBecreHil e flpnnoNeune l5' He ce e HaJtoxl4llo

HaqucrtBaHe Ha 3a 3ueHKa nper 20 I 0 r' (2009 r': Hrua)'

3AA}'JII{EH|DflVHA||V|CJIEHI4JII,IXBHIIonoJyt|EH143AEMt4oTCBbP3AHHJ|HuA

tlpe:20llroAugau20l0roAHHaHflMa3a/IbJ|xeHhRnononyqeHu3ahMuK-bN4cB.bp3aHhnhua.

PA3XOAI4 3A JIT4XBI4

Apyru cBbp3aHI{ JInua

HAAI,IH KOMEPC EOOA

|-OAHHA, 3ABbPIIII4JIA
HA 3I AEKEMBPI4

201 I r. 2010 r'

(2)

?\H TPAHC EOO

eHHre 3aeMn ca ua croiiHocr 459 n ca

MeP Ha OIn + 4'25 %o Ha roauulHa

T cBt'p3aHH JIHUa h cB-bp3aHhTe c rflx

oxeHr're 10.

IIPI,IH UI4 TI HA AERCTBA UIO TI P EATI P14 f T 14 E

O6ruo

,,q^T nr H2crosntl4tl dnuaHcog otqet'



HAAI4

IIPIIJI

EAA

3l AE MBPI4 2011 r.

(Bcuux

HVIfl,KbM OI'IHAH C OBUIA OTqET

ct6urnr cnejl Kpas Ha orqerHufl nepuo'n' KoHTo aa oKa3Bar BJlt4flHHe Bbpxy ro'lll4txH14tl

roahHara, 3aBbpult4ra ua 3 I !,exervepn 20 I I roauua'

cyMu ca e xulndu huzapcxu e6a' ocBeH aKo He e nocoqeHo dpyzo)

@HHaHcosure orr{eru ca r.r3rorBeH[ Ha npuHuhna Ha treficreauro fipeanphtrue' roilro npe'['norara' qe

!,pyxecreoro t" npooonr*, aeftHocrra ", 
, oOo-'f 

"o 
6lAeue' Euaeulara aeiluocr na !'pyNecreoro 3aBhc14

o.r6raerrec-cpeAaTa,KaKTouoro6esneqaBaHeToHaQurrarrcupaHeoTcTpaHaHaHacTo'ltul4ren6.uAeutn
co6crseH[ulaul,tHBecTI4Topu.AxocTonaHcKHTepucKoBe6lAarnoAueHeHu14AeftHocrraHa,Il.pyxecraoro
6rnnnnpeKpa'ac.boTBeTHflTeaKThBl4npoAaAeHh,cJIeABaLa6t'la.ru3B.bpueHu
l(opHaMzIJlH6cyMaHaaKT}tBhTeAoT'XHaTaJlHKBflAauhoHHa.^croftHocr,.u.ace
Haqn6t.ueutn'HAaceh3B.bpull,|perlacu$nrauuflHaa-ulrorpafiHuTeaKTuBl,ll-,|
abntocpoqHt4Te nacnBh KaTo KpaTKOTpailHh raxnea' Karo ce hMa npeaBha oueHKaTa Ha oqaKBaHHTe 6laeuru

nap'trtHhnoTouH,PtKOeoacreorona!,pyxecTBOTOCqHTa'qeeno'tlxo'Ilfltuor$raHaHCOer'lreo-rqeThaa6'uaar
h3FOTBeHu nahazaHa npl.lHuhna Ha aeilcreauLoro npeanpHR',rHe' Bt's Bp'b3Ka c oueHKara Ha Pbrosotrctaoro'

ue ,l,pyxecrBoro lue e B cbcrotlHue aa npoa'blxu aefiHocTl'a ch s o6orpr'ruo 6baeue' !'pyxecrao'ro

nolyqaBa rbJIHaTa noAKpe[a, BKJlloqHTeIHo h qpe3 oKa3BaHo QllHaHcoeo ctAeicrene, or HAAhH METAJI

EOOA, Eurrapnr Karo npeanphrrue uafixa,, H;AUH H A!,, Eurraphf Karo rpaftHo npeanpnnrue ua[ra

cbilvtrvlg,HAcTbfit4.nr'i c rna KPA' HA orLlETHil'| nEPhoA

HqMa ctuectseHu
r[r,ruaHcoa orqer 3a

Hacrosurusr Quuaucon orqer e ono6peu or cteera Ha a,peKrophre Ha I 1 anpntt2012 r

l,lrnrl nrre,reH ailPeKroP

i0v 2012 r.

CqeroaoAnrel

'ana2npnHa qacr or Hacroflult4t duHaucoa orqgr'



AOKIAA HA HE3ABI'ICI'IMI4 fl' O 

^VlT 

OP

BEH14KA HA
H" EAA

AOKn BT,PXY OI{HAHCOBNfl OTqET

Hne pt

OTqET

OTqCT

3aBT,p

n

BbplxI4XMe oAl,tT Ha IIpHJ]oxeHIt,. sraHaucon oTqeT ua ,.HAAhH,' EAA, BKJInLIBaII

a$uHaucoBoTocT,cTo"n""*''31aer<ernrnpu20llf.,oTqeT:asceo6xeaTHl1'AAoXoJl.
tallpoMeHuresco6crBeHlr'Ka[I4TaJIHoTqeT3a[apHt{HI4TenoTol]h3afoAuHaTa.
tBaulaTofaBa,KaKTor,ro6o6uterroToo[oBecT'BaHeHacbUIecTBeHI4TecqeToBon.Hn
rKr4 r'I ApyrI'ITe [otcHHTenHI4 npunoxeHl4q (uuoNeHu or crp'4 ao crp'34 )'

Om; ocm Ha ptrcocodcmlomo 3a (tuuaucocume omqemu

AcrBoro e orfoBopHo 3a l43rorBqHer" I jl":::::l::;"
;;;ilr,"" ;;;.;crBhe c MeN.ryHapoAHure craHAaprh 3a

npelcraBf He Ha To314

rpnHaucotlo orqnraHe'

Ha Bbl'peueH KOHTpotl'

Ha rf nnaucoB orqe'I'

I{A H:]MAMA AJIA HA

Ptx
QuHa
II

KAK

H

Tes

$n

Olu
T
l
puc

Abn
B3e

AOC

uen
I]

;; io,J^; * 
^u 

Esponeilcr<I4q cbto3' 14 3a raKaBi^t-1::Y:

p'bKoBoAcr"oto onptAerll4 Karo ueo6xoAuva, 
:" #:"J:flil:

KOIIT ;J;;;;;u or*non.Hr4n, He3aBhchrvlo Aarh re ce ,rr'r'r)r(ar

fpeul

0mzt m na odumoPa

orroBopHocr ce cBexAa Ao H3pa3f,BaHe Ha oAl4ropcKo MHeHnei]fft#tJil#J;":

;ffi "ff:"#;'#":' ;;;; 
^; 

. 16:l:.: 
:..0^T,Tr4 

H a crene H H a c H rvp H ocr Ao Kon Ko

BH9T OTqeT He CbA-bpXa CT'UIeCTB9HH OTKIOHeHnt'

OT :"""#ffJ#;'::;;;;;;;;; ;' Hac .AII; Haurusr oArlr 6e npoBeAeH B

,, -6 n nrrrnnoKu cTaHnaDTH.

;"#;#1"fl::::"ff :;"';1;T;yt:-1.::33iii:,."":"^:",.:*ff;i:-*l:T:il',d#;;;;;;;;;,, Ha Mex.ayHapoAH re oA'ropc K,4 craHAapr, 
:n otrI4Tt'T ,qa 6lAe

T BKJIIOTIBA I43II'bJIHCHUCTO HA NPOUCAYPH C UCJI TIONYqABAHC HA OAI"ITOPCKh

rreJtcTBa oTHOCHO CyMUTe u o[oBecTqBaHwsTa' npeACTaBeHh 8.I)8 QuuaHconng oTqeT'
KATA HA

:ffi:fi"";J;* ;;;;;;'or-np.u."Kara Ha oAr4ropa. BKrK)'t{r'rrerrHo oueHKara Ha

oBere or cr,urecrBeHu orKJloHeHHq nln $uuaHcoBltt orqer' He3aBt'lcl4Mo AaJil Te cc

n n hTODID'I

lT:;-:#;;il rpeuKa. flpu nrer,prrrBaHero Ha rsJh oueHKlr Ha pr4cKa oAhrop'b'r

roA BHI4MaHI4e ct4creMara 3a B'brpeueH KoHrpon' tt".p.:u::-::^r1:i::il"t;o J
#";r""'il;;t-;"e ua QIaHaHcoBI4q orqer or ctpaHa Ha npeArpr{trl4ero' 3a La

5orn oAuropcKr.r rpoueAypr{, Kor'Iro sn nstrxoA'rql4 npu t::i^"::Ti#Tj;i"""jtt"l
;il#;#Jffiffi;;;;;";6.*""'o'rra Ha c'creMara Ha B:brpeneH KoHrpon Ha

trpl4nrllero. Ornrsr cbulo ral(a BKrIror{Ba oueHK" t"',T:::H;:Hil.ttlJtitiXffi;
:iffi"":"; ^i#^'i'o*yMHocrra 

Ha npr.r6'z3r{rerHrrre cqeroBoAHld oqeHKI4, HarIpaBeHH

KoBoncTBoTo'KaKToI{oueHKaHau-gJIocTHoTo[peAcTaBqHentn$uHaHcoBI,t'oTqeT.

,

OT



AAHAHE3ABvlrcvllM]iv rflo^v|ToP(npoatrrxeHrae)

Cqurav qe I43BbptxeHHflT OT Hac oAur npeAocraBt AOCTaTbqHa h noAXoAq ua 6aza za

143pa3e oT Hac oAI'ITopcKo MHeHI',Ie'

Easa u3pa3nsaHe ua rcaanu(luqupaH o'r4 HeHue

pa3M

KaHTap

eKc

pbK

eKc TauI4q.

2.Kax e onoBecreHo e 6erexra 9 xls,t QnHaHcoens orqer'

LK
FIerex
ra3h c

B3CM

TIOTB

o

AOXOA

HI4C

rop14

exe
ABTOM

4.Ka
Har
3A

V

Kaa"l

flo

AOCr

Kt'M

uapu
Me

eo[oBecTeHos6e,leNra6xtn,tsnuaucoslt'oTqeT.n/|pyxecrBoTocaoTqe.IeHh
tu aKTHBI,I - t,IMoTI,{' MaIIII,IHH I,I cT,opT,XeHHg c 6a,raHcoea croituocr 565 xr,r,r.,'rs.B

#;';;.";;; i**oo, :a npuao6'rBaHe Ha uMor, MarruHr4 14 cr'opbxeH,q B

na 450 xlrJl.trB. 1'o:la parxoA IIpeAcraBIqBa npra4o6raeaHe Ha u3MepBareneH ypeA

;;; ;;;";;;" Ha o4o6peurae Ha QuHaHcoeu r orlrer He e BbBeAeH B

d\lrn, BbnpeKL pearlHoro My rIorI3BaHe' Hue 
"pT-1."^i.T:. :t:^t""1t#" :

ffift ;";;;;;*." qe re3 4 pa3xoAr4 rpr6na Aa 6.bn r rrp,3Haru Karo aKrHB B

kts B pa3Mep Ha 160 xuil't'IB' flo BpeMe Ha Haulr

xneHue Ha re3l'l B3eMaHHq' B pe:ynrar Ha roBa ' Hne

n l]pyxecrBo'ro ca orqereHh

ollhT HUe He tIoJIytI14XMe

ue 6gxnte B c-bcroqHhe ,1o ce

14 qpe3 np14Jlal-aHe Ha Apyfa
y6eau B AOCTarbqHa crerleH Ha cHfypHOCT', BKJItoqureJIHO

Ka npoueAypa:a crofiHocrra Ha re3l4 B3eMaHH'l'

eonoBecTeHog6eIeNrcalTrtuQraHaHcoBhgoTqeT.Bo.IqeTa3aeceo6xeaT{Vfl
ca nplr3Haru pa3xoA, 3a ropl4Bo B pa3Mep na 90U xnJn:ll'. Ilo epenae Ha Hauluq ojlul

raHoBHXMe, qe B !,pyxecreoro He ce llphnara Hape16a N3 sa HopMHpaHe pa3xoAa Ha

hcMa3ollHuMaTepHaJIVHaasroNlo6ulUre.PasxoAHl4reI|opMhceoilpelen'.t
rrHo, 6es \a ce npl4narar 3aKoHoBHre u3I4cKBaHI4q' Ilopaau roreMuq 6pofi

14 U TexHI4A npo6er HLre He oqxNae B C'bCTOflHHe Aa OnpeAeJIUM oTKJIOHeHheTO h

aJrlr4s. e$exr Bbpxy $nuauconuq orqer'

o e orroBecTeHo "r" suuauconnt oTqeT, ApyxecTBoro pa6oTu Ha :arY6a.
Ha npHH[ll4rla

La npunoxhIIaHuTe zary6u BoA,f,T Ao AeKanHTaIIv3a]JJ1^fl I4 cT,MHeHI,Ie B IIpI4nafaHeTO

frcrsauo rpeAnpuqrue. PtrconoAcrsoro Ha [pyxecrnoro rpr6ea

:nsra Ha TtProacxtlq 3aKoH'

M.HCHUC

te MHeHr{e, c fi3KIIoqeHI4e Ha Bb3MoXHI'It e$ercr OT B'brlpoga OnHCaH s naparpaCpa

3a a3pa3qBaHe Ha xnanasnurapauo MHeHUe"' 0uHaHconu.:1..:t1i 
"tffitt;l";

""*":ff;;;;r'""ruecrBeHH 
acneKr,r $nuaucoeoro c 'crorHue Ha "HAAI/H" trAA

3l4ereltnpn20llr..KaKToHHeI.oBl4Te$uHaucoelpe3ynTaTuorAeilHocTTaA
HHTenoToIIu3afoAI4HaTa,[pI4Kn}oqBaUIaHaTa3:?.naTa,BcT'oTBeTcTBhec
yHapoAHI{TecTaHAapTI43asaHauconooTr{I,ITaHe,[pI4eTI4oTKourncugraHa

tr

----*-\-__

E eficrns cblo3.
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APYfTI BbTIPOCU

0BI,I'T oTqeT Ha ApyxecTBoTo g^ [peAxoAHI,I'

2010 ro,uutu a oatt"paH or Apyr oAl{rop' roftTo e

[epuoA, 3aBrPIIIBaIII H4 3l

r43lur xnalraQuuupan AoKnaA

or 24 20ll roanHa.

AOKJI BbPXy ryrn IIPABHIT I{ PEIyJTATOPHIT I43rlcKBAHIlfl

AoKnaA3aAefiHocrraHa.{pyxecrnoronol{3IncKBaHI{'TaHa3aroHa3aI-oan
l,an.33l.
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