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gOKnAlq HA HE3AB]4C1,iMH,| ORttTOp

!o: arqnoxepxre Ha
EbrrrApcl0.t ooHA 3,AERJIOBO 14HBECT]4PAHE M
Ipag Cognn

floxnag BBpxy $rxaxcoaun or\er

l4oelpu:nx oAl4T Ha npilnoxeHufl suxaHcon oTqeT Ha ApyxecrBo EtnrApcKH ooHA 3A flffnoBo
l4HBEcrhPAHE M run,t 31 AeKeMBpl,l 2011 r. BKnroL{Baul orqer 3a SNHaucoeoro cbcronHne rur,t 31
AeKeMBpl4 2011 r., orqer 3a eceo6xgarHN, Aoxofl, oner 3a npoMeHfiTe s co6crseHt,tfl Kanvran n
orqer 3a napfiqHhre n010:-l'4 3a roAHHara, 3aBbpuBaula Ha ra3h Aara, KaKTo r,,| o6o6qeuoro
onoBecrflBaHe Ha cb[qecrBeH,lTe CqeroBoAHr4 nOI[4T14K14 t4 Apyrara norcH]4TenHa r,1l$opNaqr,1r,

Omeoeopuocm Ha pblasolcmeomo sa $uuaucoeufl omqem

PtxoeoAcrsoro e olroBopHo 3a a/3rorBflHero il AocroBepHoro npercraBsue Ha rosu $ruaxcoa
OTqer, B cb0TBerclene c Mex<gyHap0AHrre cTaHAapril sa $lrxaxcoBo orq[TaHe, npnert,t or EC r,r

Gtrrapcxoro 3axoHoAarencrBo v, 3a raKaBa cficreMa 3a BbrpeuJeH KoHTpon, KaKBaro
p}(oBoAcrBorO OnpeAenfi (aro Heo6xogutrla 3a il3roTBflHero Ha $nuaxcoe orqer, ror,1ro ga te
cbAlpxa cbuecrBeHr orKJIOHeHfifl, HeSaB[Cr4Mo Aanh re ce Abnxar Ha H3MaMa ilnr rpeu]Ka.

Omeoaopuocm ua odumopa

Monra orroBopHocl ce cBeMa Ao rcpa3rBaHe Ha oAfiTopcxo MHeHfie Bbpxy ro3r4 elrxaHcoa orqer,
ocHoBaBa!10 ce Ha il3BbplxeHils or MeH oAHr. Oglrrur 6e npoBeAeH B clorBercrBHe c
Mex4ynapogxure oAilTopcKi4 craHAapril. Teru craHAaprla Hararar cna3BaHe Ha erilqHtaTe
t43tl0KBaH|.iff, KaKTO 14 OAl4Tbr Aa 6rAe nflaHilpaH il npoBeAeH TaKa, qe ga ce y6ege B pa3yMHa
creneH Ha cilrypHocr AoKonK0 Srxatcoalnr orqer He clAbpxa clulecrBeHLr ormoHeH'4fl.

Oga:-lr BKnrcqBa il3nbnHeHilero Ha npol{eAyprl c qen nonyLlaBaHe Ha oAktropcKt4 Ao{a3arej:ctga
oTHocHo cyMNTe il onoBecreBaqnnra, npeAcraBeHl4 ata QrHaucoBrfl orqer, l,h6panrare npolleAypl4
3aBfiCsr or npel{eHKara Ha oAilTopa, EffiOqarenHo oLleH(ara Ha pilcKoBere or cbt{ecrBeHt4
OTKflOHeHilfl nta $uHaucoBl4f; orqer, He3aBNcl4Mo Aanl4 Te ce Abnxar Ha !43MaMa unn Ha rpe[J(a.
llpu r'rsetpuBaHero Ha re3!1 oqeHKr Ha prcKa oAhropbr e3eMa nor BHr4MaHr4e crcreMara 3a
BbrpeueH KoHrpor, cBbp3aHa cbc cbcraBcHero ,t AocroBepHoTo npeAcraBflHe Ha $walcoann
orqer 0T crpaHa Ha npeAnp[qruero, 3a Aa pa3pa6orm oguropcxu npoqeAypl4, Kor4Tg ca noAxo!fl1].l6
npl4 re3fi o6crorrencrBa, Ho He c L{en fi3pa3rBaHe Ha MHeHme orHocto esexrregocrra Ha
crcreMala 3a BlrpeuleH KoHlpon Ha npeAnp[RT]4ero, Ogxrsr crulo raKa BMrcqBa ol{eHra Ha
yMecrHocrra Ha nBhnaraH'ITe cqeroBoAHH nonHT]4Kr4 14 pa3yMHocTTa Ha npr6nusrrenurre
cqeT030AHl4 oqeHKil, HanpaBeHr or prKoBoAcrBoro, KaKTo 14 OqeHKa Ha qrnocrHoro npeAcraBflHe
sta SuuaxcoBrrr orqer.



floKnAr HA HE3ABucur/,u oflr,rTop (nposrnxenue)

cqrrau' qe h3BbpuJeHrflr or MeH oAr'1T npeAocraBfl AocraT'bqHa fi nogxoAflr{a 6a:a 3a r3pa3eHoro0T MeH oAI4TOpCKO MHeHile.

Mueuue

flo Noe MHeHfle suHalcoamnr orqer AaBa BspHa H qecr,a npegcTaBa ea srnaHcoBoro cbcrof;H.{eUA EbIII-APCKI,I ooHR 3A Afl,IoBo HHBECTHPAHE ,AA *,, JI AeKeMBpI4 2a11 r,, Ka*ro H 3a$waHcoanre pe3ynTar[ or get'tllocrra il 3a napilqHrre noroqr4 3a roAilHara, np[u],oqBaqa Ha ra3fiAaTa' B cboTBercTBHe c MexgynapoAHuTe craHgapr'4 ra QraxaucoBo orqilraHe, np.,eril or EC r,,6rnrapcxoro 3aKoHoAarencrBo.

flornag BBpxy Apyrl.npaBHx r peryrraropHx ,r3rcxBa HuA - Fo4nuen goKnag ra gefrxocrraxuu 31 Ae(eMBplt Z0ll r,

llperneAax roAtlllJHt4fl.qoKIlaA ea gefiuocrra ruu 3'l AeKeMBpl4 2a11 r.Ha EtJII-ApcKl4 OOHR 3AgtnoBo HHBECTI'{PAHE A8, xotlro ue e qacr or $nnaucoBre orqer. krcropruecxara $r*aucoaauu$opl,naqran, npeAcraBeHa B roALltlJHlrn AoKiraA :a ge'tHocrra, cbcraBeH 0T pb(oBo.qcTBoro,cboTBercTBa B CbqecrBeHr4Te CH acnerril ra Qrraxcorrr, ,r6opMall,4A, (OflTO Ce CrAbpxa BbB$ruaucoarr orqer KbM 3'l 4ererraepn 2011 t-., ,oarrrr, , J*rr.rarBhe c Mexgyuapo,rirrecraHAapril 3a srxaHcoeo ortllilraHe, np[erfi or EC r 6urapcroro 3aKoHoAarencTB,.olroeoplocrra 3a 
'{3rorBrHero 

Ha r.ALraxHr4r AoKnaA 3a getaaocrra ce Hocr4 or pb(oBoAcTBoro.

PerrcrpupaH oflHrop:

I

g-p Mapuaxa Mnxafinoea

[p.Co$ran, nn, Pararoflacranoa Ns1, ax,E, er.2, an.1B

12 nnyapn2012 r
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CugrpxaHHe

l-ogruer Aolfiag ra geriHocrra

Orqer ra SnnaxcoBoTo crcrof,Hue
0r.{er sa aceo6xg arlnn4oxog
Orqer 3a npoMeuure a co6creeHr, ,(annran
Orqer 3a naprqHnre noroql,
llosctennr xau $ntaxcoBt4s orger

Crparuqa
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I
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;?-bII1P9'O1 
OOHA 3A !fiNOBO I/HBECTI4PAHE"A[

r oAr/txeH AoKflaA 3a Aet4HocTTa
31 qexeuspu 201 1 r.

fograu.reH ffoKflafl 3a AeytHocTTa
3a rognHara, npfixlroqsaqa sa 31 .12.201j

Axqnoxepr yqacrlae 6pora axqr,tr,t
[4eaH klnhes fiHes 70% 35 000
Sopucnaa Milxar,rnoa Mrxoa 30% 15 000

PrroaoAcraoro npeAcraBfl cBOf roA[[IeH AOKAaA il roA]4llJHxR $uuaucoa ort{er rbM 31 4ererraepn2011 r'' h3rorBeH B ctorBercrBrae c Mex4ynapoAHflTe craHAapr.4:a finxaucoao orq,raHe, npiler, orEeponeftcxnR crros.

nPEfnEg HA RE14HOCTTA

0nrcaxre Ha ocHoBHara 4er,tHocr

fipugo6uaaue, ynpaBneHr4e r,r npo4ax6a Ha ylracrrifr e 6rnrapcru n LryMecrpaHHil 
ApyxecT'a,QrHaHcupaHe Ha ApyxecrBa, B Ko-hro ApyxecrBoro yqacrBa, TlproBcr(o nocpe,qHHqecrBo vnpeACTaBUTencrBo, norynKa, npo4ax6a r 3aMEHa Ha HeABhXr4M rl v1MO.;,l, OTAaBaHe noA HaeM HynpaBneH[e Ha HeABUXIMUUMOlrl, (aKTO l,r BcrKa Apyra 4er,{nocr Hesa6pauexa or 3aKoHa.

Pesynrarr 3a reKyulxr nephog

3a2011 r. flpyxecraoro orqilra zarylaB pa3Mep Ha (6) xNn. na.

Crpyrrypa Ha ocHoBHt4fl Kanlraa

HounlanHa croiuocr (xln. na.)

Hnrecrrquu

KUN 31 Ae(eMBpx 2011 r. SbJIrAPcKt4 ooHR 3AARnOBO hHBECTI4PAHE M HnMa yqacrrn IApyrr ApyxecrBa.

Beponmo 6tger4o pa3Blrrne Ha ApyxecrBoro
Ptrosogcraoro cil e nocraBnno cfieAHfire ocHoBHt4 qeflu, KoHro 4a 6rgar nocldrHaru npe: 2012 r.:npr4o6uaaue Ha ArnoBo yqacrile or 6unrapcxr,r ApyxecrBa onepupaqh B cneAHhTe cerropx Har4KoHoMr4Kara: 3acrpaxoBaHe, 6aHrr, He6anxoar $uxanconu gpy*earr, (nrsruroar gpffiraal,
eHepreruKa, $aprvraqNn, HeAsuxr4M14 14MOTr4, qacrH14 oolHrqr, 3acrpaxoBareflHo-oc1nrypu,enH,
App(ecrBa r r-bproB!,l, xa gpe6xo.

Ynpannexle
CtrnacHo gencreaqnr Ttproacxr 3aKoH B Stnraprn, ru,r 31 Aereru epu 2011 r., 6bflIApCKl4 OSHR 3Aflff',l080 I4HBECTI4PAHE AE e ai(quoHepHo Apyxecr'o c eAxocrenexHa cilcreMa Ha ynpaBneHl4e.

K;n.31 gexeuapN 201 1 r., crserbr Ha Afiperroprre ce cbcr.h o] cneAHilre qneHoBe:
1. lzleau l4ihea Fnqes
2. Sopmcnae Milxaltnog Myxoe
3. Kern Enqesa Mrxar,tnoea

ly'snunnfirenex lr,tpexrop ua flpyxecraoro e l4eaH hrilee EHqea.

0rroaopnocrn Ha prKoBoAcrBoro



,StnrApcKr4 AOH! 3A [ffnOBO l/HBECTI/PAHE'AI
[o4rueH AoKnaA 3a AeuHocrra
31 ger<euapra 201 1 r.

cnopeg 6unrapcxoro sat<0H0,qaretcrBo, pbKoBoAcrBoTo cneABa Aa hsrorBff Sunaxcoe oT,rer 3a BcflKa
QuHaucoaa roAilHa, rofiro ga AaBa BFpHa I qecrHa npeAcraBa :a elrHaxcoaoro crcroffH,e Ha
lpyxecraoro IcuM Kpafl Ha roAt'tHara, SuHaucoaoro My npeAcraBnHe H napnqHxre My noror"$4.

Ptroaogcraor. norBbpMaBa, qe e npfinarano nocneAoBarenH. aAeKBarHH cqeroBoAHil n.nilThKu np,
r3rorBfiHero Ha roAull]H.'lfl $uuaucoa orler KbM 31 gexeNepr,t 2011 r., e ,anpa311no pasyMHr4 x
npegna3nrBr npeqeHKu, npe4nonoxeH na n npn6nnl4rerH( oqeHK[.

Prxooo4creoro cllL{o norB}pMaBa, qe ce e npxAbpxano ruu gerlcreaulilTe cqeroBoAHr4 craHAapru, Karo
$uHaxcoarr orqer e il3rolBeH Ha npuHqHna ua peicraaqoro npegnpilsrile.

Ptxonogcraoro Hocl4 orroBopHocr 3a npaBhnHoro BoAeHe Ha GqeroBoAHr4Te perilcrpl4, 3aqerecuoopasHoro ynpaBneHile Ha aKrilBilre il 3a npeAnpreMaHero ,a ,eobro4rMhre Mepgh 3a
[a6rrsaHe h pa3xpfiBaHe Ha eBeHryanHr snoynorpeO u u ppyrnHepeAHocn4.

I,IHOOPMAI..IHff CBbP3AHA C YIIPABHTE'IHI4TE 14 KOHIPONHil OPrAHI

crmacxo vn.237, an. 3 or Ttproacxun 3aKoH, qneHoBere Ha cbBera Ha [r4peKTopfiTe Ha
flpyxecreoro, AeKnapxpar cneAHara rxeopn,raqrn:

EOPHC']AB MHXA14flOB M!4XOB, ErH 6207296280, n.r. 642928992, r3AafleHa Ha 31/08/2011r. or MBp- Co$un, c nocroEHeH aApec: rp. CoSNn, x.x. Ieo Mr4nee 24g,et.S,an.17, e KaqecrBoro Mh Ha LlfieH Hacteera Ha Aupenopilre na ,EbIil-ApcKLl ooHI 3A AfiIt0BO t4HBECTI4PAHE,,AI:

l.Yqacrsa Karo HeorpaHu'{eHo orroBopeH cbApyxH14K B cfieAHrre r}progc*h ApyxecrBa:

- EBPOKOHCyIT n CqETOBO{CIBO OOfl, El/,K 130402225, c aspec: Eunrapr,rr, o6nacr CoSrr,
ooulnua cToruexa, rp,cosrn 1113, paraon inarrra, x.r. [eo Mr,liea,'yn. flr,lguqe 6n.24g,er.5, an.17_
HeorpaHxqeHo oTroBopeH cbApyxH 14K

2.He npnrexa3a noBeqe or 25 Ha cr. or (anilTana Ha rbpr.B.r(o App{ecrBo.

3 Yqacraa B ynpa,neHilero Ha cfleAHtlre Apyxecr'a ilnil Koonepaqrn Karo npoKyprlcr, ynpaBi4Ten ilnH
'IIEH HA CbBET:

- EBPOKOHCyflT, OI4HAHCI4 14 CLIETOBOICTBO, El4K 175160824,cagpec: Eunrapnn, o6nacr Cogr,1e,o6qrua cronrqra, rp, co*r,ln'11'r3, pafron craruHa, x.r. [eo Munee, yn. flr,tgr.rL1e, 6n,24g,er.5, an.17_
ynpaBxTen

- EBPOKOHCyIT v CqETOBOICTBO 00fl, El/K
o6qr,rHa CronuqHa, rp.Coeran 11.13, par,rou Cnaruna,
ynpaBr4Ten.

lGTt4 EHI{EBA Ml4XAl'inOBA, ETH 7209103437, n.x. 625299950, u:pageua ua 291g12006r. or MBp -co$nr, c nocroHHeH aApec: ry. co$ran, yn. Marac.fi.co$nnHnnrra th', er,3, an.g, s KaqecrBor, Mu Haqren Ha cusera Ha AilpeKropilre na ,,Fbflt-ApcKt/ ooHA 3A rFIoBo I4HBECTI/PAHE,,Ar:

1.Y:::l:: 
I11g ilojg?y:!H!lIoaopeH cbnpyxH,lK B cneAHHre TrproBCKr4 ApyxecrBa:'KEIA Atl KEh KOPEKTI/B EOOA, Et4K 201348570, c agpec: Ernrapnn, o6'qlrra Cron4vua, rp. CoSr.rn'1618, parion BNrou.;a, x.x, Etrcron, yn. Maricrop fir,rrvrnrup co$rnHnrnra No .lE, 

6a. E, er. 3, an. g-
eAHonHqeH co6crseHNx Ha Kanrrara.
/

1304A2225, c aApec: Eunraprn, o6nacr CoSun,
x.r. [eo Milnes, yn. Jlnpnqe 6n.24g, er.5, an,17-



,,6blti-ApcK',,] oct".il 3A lFJtoBO t4H3ECT|/pAi-lE" A!
l-ogl.r,,uer AoKra0 :a .xellnoc:ra
31 qexeuapu 201 1 r.

2.ilpr,r;exaaa noaeqe 0T 25 Ha cro 0T KanHTana Ha creAHure ruptoBcrr4 ApyxecrBa:
'KEl/ !l/ KEtl KOPEIflLlB EOOI ErlK 201348570, c agpec: Srnrapur, o6qxHa Cronnvua, rp.

CoSun "16'1B, par,roH ButouLa, x.x. Buxcrou. yn Maracrop flraurrrup Co$rnHnuma No 15,6n. E, e"r. 3, an,9
* npurexana 100% or Kanfirana hla [pyxecrBoro.

3.V,tacrsa B ynpaaneH[eTo Ha cnerHilre ApyxecrBa ilru l(oonepaqnu Karo nporyp,1cr, ynpaBuTen ilflu
!,-reH Ha cbEer:

. KEN flI4 KEI4 K ErlK 201348570, c aApec: Err:raprn, o6qrna Cronu,iua, rp.

n. Maltcrop flrar,rurup CoSunununra No 15. 6n. 5, er. 3, an.9Co$rn 1618, pafrox

-ynpaBrren

l.4saH ffHqes

[43nlnurreneu
SbnrAPcKtl ooHn 3A
rp. Co$r,rr
10.01 . 2012 r.

CTt4PAHE Afl

l,; ,' ,\./ r'i, ,\r- l



,Ebfll-APCKtl oOHI 3A [RfiOB0 tIHBECTtlPA'rla" A0

OrraHcoa oruer
31 ,exerr,lspr 2011 r.

Or.{er 3a +taHaHcoBoro ct cronHHe

AxrnaN

Texyqr affiuBH

[lapu lr napuqH,l eKB,4BaneHr','1

Teryu.tN aKTHBtt

Co6crnex xanil:an
0cHoaeH KanHTan

3ary6a 3a reKyu.{ara roghHa

O6:.uo co6craex Kanrtan

fiacusN

Ofqo co6crsex xanuran u nacrBH

Cucraavn:

{Hoxa Cre$axoaa)

fiara: '10.01 ,2012r.

3asepur cbrnacHo oAliropcl(H AoKnaA:

florcnexnr

H:nr,nnurenex
!xpexrop:*_

(g-p Maplaxa Mrxafrnoea)

2011 2010

'000 is. '000 ns.

i)
+.1

44

50

{6)
44

44

(14aax lxea) .'i,.i.,

J--i i

i\;l
:]
:r.

iloncrenNlra ruu,r Sulauconr! ,rlreT or crp. 9 10 crp 2C npe4c:au':laaT Hepa3Ae,lHa qacr 01 Hero.



,,Sb]ITAPCKI4 OOH! 34 flffNCBO IIHB[CTt,'PAHI" AI
OhHaHc0e o;qer
31 qexer*apr,r 201 1 r

orqer 3a Bceo6xsarHl* Aoxor (npegcraaeH B eAHHeH orqer)

flpyru onepa]fi BHll pa3xog14

O6qo pa3xoAx 3a oneparilBNa geNxocr

flevan6a(:ary6a) :a roAhHara

!pyr aceo6xBareH AoxoA:
06q aceo6xBareH AoxoA 3a .oA[Hara

Ctcras,l: .',. :

ffara: 10,01.2012 L

(Hoxa C;e$arioaa)

:li

Hlnr,nxnrenex ; / "
AfipeKTOp: {

Ilorcxenus ZA11 2010
'000 ra. ,000 

na.

(6)

([4ean firea)

':
(g-p Maptaf xa Mnxar.rnoaa)

l' i:,;1;, t .: 
r1r":i::; i":'li: "".

'i'1i'=tn

lloqcHeHtlcra xut $rraHccafg 0Tller or crp. 9 4o crp, 20 nperciaBnflBar Hepa3aeflHa qacT or Hero.



.,6lrIrAP0Krl oOHg 3A flFjtOBO MHBECTt4pAHE" AI
Orsatcoa o:qel
3'l nexer.reprl 201.1 r

Or,ler 3a npoMeHlrre B co6crBeHt,tff ,{anHTan

Ocxosex
Kanlran

'000 ra.

flpeuuex
pe3ep8

'000 ns.

Hepa:-
npenereHa

ne.{an6a
'000 ne.

O6rlo
KanITan

'000 ns.

Cango xru 1 nnyapN 2011 r.

Eruuri,lpaHr axqNu

f1e,ran5a;'(:ary6a) :a ro!rHara

lpyr rceo6xBareH loxog:
OrruaHcoHu aKrHBr4 Ha pa3nonoxeH,4e 3a
npogaxOa:
- neqanou/ (:arySr,I) or Te,(yi.qaTa r0A,1Ha

O6ulo aceo6xgarer Aoxog 3a
ro[]4HaTa

Crcraarn:

5050

(6) __lql

Cango mu 3l Io(eMBpx 2011 r, s0 (6) 44

(Hoxa Crefaxoea)

[a:a: 10.01.2012 r,

t
*.l.

3arepun crrnacHo ogHTopc(r,r floxnag: L1:

llogare run;a kliul tprrlaHc6Brlq orqer or c.rp. 3 lo crp 20 npegc:aa,uaar Hepa3nerHa qacr or Hero.



,,6bnrApcKi4 ooH! 34 IRflOBO l/IHBECT|/pAHE'A!
OhHaHCCB 6l.rer
31 ;1exer..tapr,l 2Cl 1 r.

Oner 3a napnqHure noToux

Cr,craexn: ,- . ,.,
{Horra Cregaxoaa)

[a:a: 10.01,2011 r.

floscxenus 201 1

'000 ns.
2010

'000 na.

Iaprauen norol( o: oneparrBxa AeiHocr
i.lnauiaHun no onepar,lBHI pa3x0!t1

llaprrel ;'!oroK or oneparuBHa ffel,txocr

IlaptleH noroK or Sr,lxaxcoea geilHocr
TlocrunneuuR or eMilTr4paHe Ha aKl{t4l,i

Herex naprqeH norot( or $rlaxcora geixocr

Herua npoMnHa B napu H naplqHx eKs[BareHTH
llapr,r N napilLlHil eKBHBaneHTfi B Haqaflo:o Ha toAuHaTa
fiapr,t r.t napHtHH eKBt,,BaneHr[ B (pa, Ha roArHara

HgntnxNrenes

Aupe xrop:__
(Haar frxea)

3aaepr,tn clrnacHo oAr4ropct(H Iomafl :

50

50

44

'J

fioRcnexnRra xru $uxaHcoarjr oTqeT or ctp, g go crp. 20 npeAcTaBnigaT Hepa3flenHa qacr 0T Heto



,,sbrrAPCKt/ OOHI 3A Afi IIOBO l/ H BECTT/ PAH E', A!
QlrHancos orqer
31 gexeNapu 201 1 r.

floRcnenun KrrM $uHaHcoeHfl orqer

1. S6qa ux{:*PruaqNx

OcHoerara Aennocr Ha,6bnrAp0Kt4 aOH! 3A AfinOBO I/HBECTI/PAHE'M ce ctcrol4 a npugo6ueaHe,

vnpr*.rru', npogr*6a Ha yqacT6n a 6tnrapcru h qyqecrpaHHg Apyxecraa, snxancrpaHe Ha

gpy*aarur, B Kol4To fipyxecraoro yqacTBa, T]proBcKo ngcpeflHrqecTBo, Kaffio I BcflKa gpyra geltHOcr'

nesa6paleta or 3axoHa.

flpprecraoro e peruclp[paHo Karo aKlll,loHepHo Apyoeg]Bo e Trproecxun perilclbp la Arenqrr no

BnucgaHunra c Et4K 201814769.

Ceganrqero u agpecbT Ha ynpaBneHue Ha Apyxecraoro e rp.Co$Nr, pafioH Tpr,1aguqa, x'x' ,,hsaH Baros"

yn. "finxo 3a6yHoe" Ns1 er. 6, an, '10.

Ktr',r 31 .12.2011 r, lpyxecrBoTo ce ynpaBnfBa r npeACraBnHBa or u3nbflH[TenH]'1RT 491penop lzlaan

I4flilea flHes.

flpyxecrao:o e c eAHocreneHHa cilcreMa Ha ynpaBneHxe,'

ocHosxrRr (anHran xa lppxecreoro e B pa3Mep Ha 50000 nB. pa3npeAenen s 50000 6p. norueHHl axquu

c HoM'rHanHa crot,tHocr 1 ns. acgxa.

2. Scxcpa 3a i{3rs:sn}ie Ha (FtlHaHCcBilfl or,8T

OuHaHcosnst orqeT Ha flpprecrsoro e CtcTaBeH B cborBercrBt4e c Mex<gylapogHnTe craHAapru 3a

SnxaHcoeo olquraHe (MCOO), parpa6oreuu n ny6nuxy,gauu or Cteera no MeMyHapoAHl4 cqeTgBoAHtl

craHgapru (CMCC) 
'4 

npilern or Eaponeracxnn ctroa (EC).

euHaHcosktRr orqeT e cbcTaBeH n 6rnrapcrm neBa, Koero e $yHxqnouanHara Banyra xa lpyxecruoro.

Bcuqxn cyMtl ca npeAcTaBeHH B xl,lflRAt4 neBa ('000 ne.), ocael a(o He e noc6qeHg flpyro'

QuHaHcosHsr oller KbM 3'1 AexeMapn 2011 r. e ogo6peu il npueT Or PtxoaogcrBor0 Ha lpyxecraoro ua

20.012012r.

3, llpoxexx B tqer*s**Harii n*fiHTil(a

3,1, 06i.tiu li*tio)i{*Hi,:s

flpyxecrao:o npilnara caeAHhre H9BH craHAapTtl, fi3MeHeHrF fi pa3ncHeHfiR IcuM MCOO, pa3pa6oTeHu x

I'yOnr*yrury or Creera no Mex,qygapogHx cqeroBgAHH craHAaprfi, Kol4To HMaT e$err atpxy

$rHaucoeran oTqer Ha lpyxecreoro u ca 3aAbnxuTenHu 3a npl4aaraHe oT roAt4lljHl4f nepuoA, 3anoq3aul

na 1 nuyaplr 20'11 r.:

. MCC 24,,OnosecrnBaHe Ha cgbp3aHH nuqa" (H3MeHeH) a clna or'l rxyapr 2011r', npner or EC Ha

19 ronr,r 2010 r.;

. logur.lnn noAoopeHnfl 2010 r. B $1na or 1 nnyapu 2011 r., ocBeH aKo He e nocot{eHa Apyra Aa]4,

npxeT oT EC na 18 SesPYaPN 201 1 r.

clqecraeunre eQe6ru, KaKro B TeKyu{t4fl nepiloA, TaKa x B npeAxoAHH r,1nr $tgequ nepilggx,

npoH3Thqaqu or npt4naraHero 3a nlpBfi nbT Ha HoB!4re il3rcKBaHilfl BbB BpHKa c npeAcTaEffHe'

npx3HaBaHe I oqeHFBaHe, ca npeACTaBeHI4 n0-A0J1y:

MCC 24,,OnoBecTRaaHe Ha cBrp3aHn nnqa" (r/tlvrexex) B chna oT 1 ffHyapil 2011 t" npler or EC la

19 mnu 2010 r.

hgNeneulrero oTMeHff N3t4CKEaHeTo 3a npeAnpHtTr,,|n or ny6nluHt4fl ceKrop Aa onoBecTFBar S neraHntl

Bcr4r{K!4 TpaH3axqh[ c npaBurencrBoro H Apyru npeAnpvfinn or ny6nruxrH cefiop' He ce ilarcxsa

ongBegrffBaHe Ha rpaH3aKllyure Mex1gy npeAnpyflrt4fl or ny6nuvHuR Cerrgp u npaBilrencrBgrg' Kaffig h



.,6brrApcKt4 ooHR 3A AfinOBO TTHBECTT4PAHE'M
Orxancoa orqer
31 gexenapr.r 20'11 r.

8cl4liKtl Apyril npeAnpHflTHR or ny6nilqHilF ceKrop. Buecro roBa e Heo6xoAt4Mo onoBec1ffBaHe Ha hMero Ha
npaBUTenCTBOTO, XapaKrepa Ha Bpb3Kara, B[Aa il pa3Mepa Ia BCFKa oTAenHO 3HaquMa cAenra h
{aqecrBeHo H KonmqecrBeHo onpeAenflHe Ha pa3Mepa Ha o6u{o 3HaqrMr,r cAenKu,

l-ognuxu noAo6peHxfl 2010 r. B chna or 1 ffHyap[ 2011 r., ocaeH aKo He e nocoqeHa Apyra Aara,
npnerx or EC la 1B gespyapn 2011 r,:

-l4sueneHuero Ha MC0O 3 (a cr,rna or 1 rcnu 2010 r ) noficHflBa, qe nph3Haroro ycnoBHo Bb3HarpaxqeHile
B pe3yflTar na busxec xotu6mHaqru npeAr4 Aarara Ha npr4naraHe Ha MCOO 5 lpear,rg,1pa:r ZOO6 r.1 ne
cneA8a 6a 6tge KopHrrpaHo KbM AaraTa Ha nprnaraHe xa MCQO 3 (pearsNpan ZbOa r.1 ,1 AaBa yKa3a'{ilfl
3a nocneABau{oTo My oqeHRBaHe

llpaaoro xa ro6op np!4 oqeHflBaHero Ha HeKoHTponupauloro yqacrfie no cnpaBegnraa croiuocr Hnil
npOn0pl[4OHanHo Ha crofinocrra Ha pa3rpaHHqfiMrre HerHil axn4Br ua npngo6NeaH,4F ce npilnara caMg 3a
K0MnoHeHrl4Te Ha HeK0Hrponilpaqoro yqacrfie, (oHTo yAocroBepnBar coOcraexocr il AaBar npaB6 Ha
TexHxre npHTexarenH Aa nonyqar nponopq[oHaneH Asil 0r He]Hrre aKrrB[ Ha npuAo6raaHHn B Cnyvafi
Ha nuKBHAaLltls. ['lsNeHeHHero Ha MCOO 3 noscHssa, qe Bcrr{Kh npyr}! KoMngHeHru Ha
HeKoHTponupaqor0 yYacrue cneABa ga 6rgar oqelggaHr4 no cnpaBeAfltaa cror,rrocr KbM Aarara Ha
npNgo6reaHe, ocBeH aKo He ce u3rrcKBa Apyra olleHKa cbrnacHo MCOO.

lzlsMeHeHfieto Ha MCoo 3 noncHrea Hacoxrre 3a orqr4raHe Ha rpaH3arr-{xu 3a nraulaHe Ha 6asara xa
axqllH Ha npugodreanrfi, Kot4ro npr4o6raaqunrce crrnacrBannaorKa3Ba Aa npileMe, B cborBercrBhe c
MeroAa cbtnacHo MCOO 2 ruu garara ra npugo6raaxe.

-l'laueseureto xa MC0O 7 noRcxsaa rcilcKBaHfiRra 3a onoBecrnBaHe Ha craHgapra, Karo oTcrpaHffBa
HecboTBercrBt4n, noBTapffu{u ce t43l4CKBaHX' fi OTAenH[ OnOBeCTffBaHilF, KOI,|TO UOrar ga 6rgar
noABexAau{H.

-l4gueHeuuero na MCC 1 noncHsea, qe npeAnpuffTrflTa Morar Aa npeAcraBfir r.r3r,1crBaHfiTe paBHeH[R 3a
Bcexr KoMnoH9HT 0T Apyrut aceo6xaarex AoxoA B orqera 3a npoMeHrre e co6craeHus Kanuran r4nh B
noflcHeHHffTa ruu $rHaHcoBt4r oryeT.

-hguenenusra Ha MCC 21, l\4CC 28 r,t MCC 31 (a a,rna or 1 onu 2010 r,) ca cBbFaHu c 
'43r4c1BaHrrra 

np6
nepcneffihBHoro npr4naraHe Ha npoMexxre e MCC 27 or 20AB r.

-l4aueseHuero la MCC 34 qenr,t nogo6pneane Ha Me)qilHHoro $nxaucoao orqnraHe Karo noflcHiBa
l43t4CKBaHt4Te onoBecrnBaHhfl 3KnloqfiTenHo aKTyanHhTe fi3MeHeHxfl B r,13HCffiaHilffra na MCQO 7,

cnegxnre H0Bt4 craHAapTh, t43MeHeH[e I pa3FcHeH[fl, Kor4To ca 3aAtnxuTenHu 3a npmaraHe 3a n]pBr4
nbr or $rHancoaara roAHHa, 3anoqBau{a ua 1 nnyapr,r 2011 r., He ca cB}p3auu c gefiHocrra Ha

lppxecraoro t4 HrMaT e$err arpxy $rlaHcoaux orver:

' MCOO 1 "flpunaraxe 3a nlpBt4 nbr Ha Mex<,qyrapognnTe craHAaprr sa $rraxcoBo gTq,4TaHe"
(rrNexex) - OrpalrueHu ocao6ox<gaBaHrfl or cpaBHHTeaHil onoBecrnBaHilR cluracHo MCOO 7 sa
npeAnpHFrl4fl, nphnarau.ll4 3a nbpBH nrr MCOO - B cufla or'l rcnt 20101., npiler or EC na 30 roxra
2010 r.;

. KPMCQO 14 ,,1-lpegnnau{aHe Ha MilHilMafiHo QuuaucupaHe" B crna or 'l nnyapr 2011 r., npuer o: EC
ua 19 mnu 2010 r.,

' KPMCQO 19,,floracnBaHe Ha $uHaxcoan 3aAbllxeHun c l4HcrpyMeHrr Ha cobcreeHug Kanilrar'B
crna or 1 mnr 2010 r., nprer or EC xa 23 ronr.r 2010 r.

3,2 Craxgaprn, lt3ueHeH],ts r pa3scneHr(fl, xohro Ece gqe He ca Brr93nl.r B cr4ra u He ce
nparratar or no-paHHa Aara or Ooxga

Ktrrl garara Ha ogo6penuero Ha roar $uHaHcoB orveT Hfl(or4 HoBr4 craHAaprn, r{3MeHeHrr il pa3gcHeHxr
LbM cbu{ecT3yBau{,1 Beqe craHAapr!4 ca ny6nrxyaaH[, H0 He ca Bne3nu B cufla ll He ca 6rnr npunoxeru
oT no-paHHa Aara oT,{pyxecraoro.

10



,,EbnrApcKt4 ooHA 3A AfinOBO r4HEECT|4pAHE'AI
OrHaHcoe orqet
31 gereuapra 20'll r.

Puroaogrnoro oqaxBa, qe Bct4trKr4 HoBoBbBeAeHran qe 6tgar BmoqeHu B cqeroBoAHara nonilT61a Ha
flpp<ecrnoro 3a nbpgl4n orqereH nepuoA, 3anoqBaq cneA Aarara, or Konro re Bfln3ar B cuna.
[/xSopuaqran orHocHo HoBt4 craHAaprr, r43MeHeHrR il pa3flcHenun, xorTo ce oqaKea Aa ilMar e$err arpxy
QruaHcoeuR orqer Ha flpyxecraoro, e npegcraBeHa no-Aony:

MCOO 7 ,,OuHaHcoBH ,lHcrpyMeHTt,t] onoBecfrBaHe" - orn[cBaHe - B cuna o1t rcnN 2011 r,, ace
ox{e He e npNer or EC

hgMeHeHl4ero ua MCOO 7 aogu Ao no-ronnMa npo3palrHocr npfi orqfiraHero Ha cAenK]4 c npex&pnrHe Ha

Suxarcoar uHcrpyMeHTh u ynecHffBa pas6rapaxero Ha non3Barenl.,lle Ha Srxaucoenre orqerh orHocHo
H3naraHero Ha p[cl(oBe npil npexBbpnrHe Ha $uHalcoau acTua,l u eSerra or rRX Bbpxy SlHarcoeoro
cbcr0rHHe Ha App(ecrBoro, oco6euo a cnyvai Ha ceKopurn3r4paHe Ha SrxaHcorr afiil81,1.

Mcoo 9 ,,ouxaxcoax HHcrpyMenn4" B o,1ra or 1 nxyapr 2013 r,, Bce oqe xe e npuer or EC

MCoo 9 npegcraennBa nbpBara qacr or npoeKra ua Crgera no MeMyHapoAHr cqeroBoAHt4 craHgaprx
(CMCC) 3a 3aMtHa xa MCC 39,,Ot4xaHcosu r4HcrpyMeHTil: npH3HaBaHe u oleHxBaHe",qo Kpae Na 2010 r.
Toi saMeHff qeTilpxre (arelopt4t4 $uxaHcoan aKrnBr! npil TFxHoro oqeHffBaHe g MCC 3g c rnacra$uxaqnn
la basara Ha eAxH erqt4HcrBeH nplHtun. MCOO g ilehcrsa BcllLrxt4 Sr,rHaucoam aKrilBt4 Aa ce oqeHflBar ilnh
no aM0pTH3t4paua crollnocr Hnt4 no cnpaBeAnfiea crofiaocr. Auoprusrpauara cror,lHocT npeAocraBfi
utt$opuaqr,ln, KOtro e nofie3Ha npr ffieMaHero Ha pelueHuff, orHocHo $lxaHcoer aKTuBr4, Kot4To ce
Abpxat 0CH0BH0 C qen nonyqaBaHero Ha napilqHu noroqH, cbcr0nu.I4 ce or nnaulaHe Ha rnaBHxqa 11

nHxea. 3a Bc[vKt4 gpyru Sr,trancoBh aKTilBr,r BKfiroqurenHo re3r, AbpxaHil 3a rbpryBaHe, cnpaBeAnqBara
crot,,lHocr npeAcra8nffBa ualt-nogxogrqara 6ara 3a oqeHeaaHe. MCOO g npeuraxaa leo$xoglNocrra or
HtKon(0 MeroAa sa o6eoqeHra, Karo npeABuxqa MeroA sa o6erqeHxa caMo 3a aKruBilTe, oTqfiraH[ no
aM0prh3l'lpaHa crot,llocr. flontnurrent[ pa3Aenh BbB Bpb3Ka c o6erqeuxa u cqeroBo,qHo oTrl]4;aHe Ha
xeAxupaHe ca Bce ou{e B npoqec xa paspa6oraaHe. PtrosoAcrBoro ua lpyxecraoro cneABa Aa oqeHx
e$erra oT H3MeHeHhRTa Bbpxy $rHaxcoern orver. Brnpe(il roBa ro He oqa(Ba [3MeHeHnrra ga 6r4ar
npunOxeHfi npegN ny6nuKyBaHero Ha BcrqKI4 pa3Aenn Ha craHAapTa u npeA[ Aa Moxe Aa ce oqeHr4
TexHrlfl qrrocreH eSerr.

MCOO 10 ,,KoxconlAhpaHn $nlaxcoau or,{eril" B c}lna or 1 nxyapn 2013 r,, Bce oqe He e npxer or
EC

MCOO l0,,Koxconr,tgupaxlt $uraucoBl,r orqeTh" BbBex{Aa uoea geSNHuqhfl Ha KoHrpona,6atrpana xa
onpeAeneHH npHHq[nu, K09T0 cneABa Aa Ce np[nara 3a BCHLil(H HHBeCThqt4H np]4 onpeAeflFHeTo Ha oasara
3a (0HconxAaa{}18.

Mcoo 12 ,,onoeecrsBaHe Ha AsnoBe B Apyru npeflnpuflrt,ln,, B c]4fia or 1 nxyapu 2013 r., Bce oqe
He e npuer or EC

McoO 12 ,,onosecrnBaHe Ha AtnoBe B Apyru npeAnphnrrr" e HoB c:aHAapr orHocHo H3l4cKBaHrlrla 3a
OnoBecrflBaHe npx Bc14'1K14 Qoptr,ttt Ha AnnoBo yqaclne B Apyril npeAnpnnruff, Bt<rloqtlreflHo cbBgecrHtl
npeAnpilffTl4s, acoqilhpaHil ilpeflnprffTilfl, Rpp(ecrBa cbc cneqHanHa qen A npyrn HexoHcoflr4AhpaHH
ApyxecrBa.

MCOO 13 ,,Oqexrsaxe Ha cnpaaeAnxBa cror4Hocr" B cflna or 1 nxyapr 2013 r., Bce ou{e He e npxer
or EC

MCQO 13 ,,oqeunaaue Ha cnpase4nrea cror,lHocr" pe$ltxrpa cnpaBe4a14Bara croraroc: Karo qeHa, Korro
6n 6Nna ronyqeHa npu npogax6a Ha AaAeH aKrilB rnil nnareHa npil npexBbpnflHero Ha 3agbnxeHue npx
o6uqafila cAenra MexAy na3apHh yqacrnr4Llu KbM AaTara Ha oqeHKara. Cra,rgapnr yroqHnBa, qe
cnpaBeAnnBara crofilocl ce 6asnpa Ha cAenKa, curolBaHa Ha ocHoBll4fl na3ap 3a aKTHBr4 nnv naculavut
npx nt4nca Ha laKba - Ha na3apa c uat,t-6naronpxrrHr4 ycnoBrn, OcHosr.ifiRr na3ap e na3apbr c xat,l-ror:qilt
o6eu r AeiHocr 3a cboTBerHils aKTrlB HnH racra.

MCC 1 ,,llpegcraBflHe xa $nxaxcoafi or,{erll" - ffpyr eceo6xaareH AoxoA - B crra or 1 rcnr 2012 r,,
Bce oule re e npue: or EC

11



,,6bnrAPCKt4 OOH! 3A IfinOBO i4HBECT!4PAHE',M
OuHaHcog oT.ler
31 gexeuspr 201 1 r,

l4luetexnRra il3ncrBar npeAcraaffHero Ha orAenHilre eneMeHT[ Ha ApyrfiF sceo6xaateH AoxoA B ABe
Ipynfi 8 3aBficl4Mocr 0r roBa Aanfi re u{e ce npeKnacu$uqnpar e ne.ian6ara nnn sarylaru npe3 cnenBau.lt4
nepilOA]4. Enerr,teuru, KoHTo He ce npercnacN$r4rlhpar, Hanp. npeoL{eHKH Ha ilMon4, Ma[ilt4HH 14 cbopbxeilHn,
ce npegcraBnr orAenHo or efleMeHl4, KorlTo u{e ce nperracr$uqupar, Hanp, orcpoueln neqan6l u

sary6u or xeAxrpaHe Ha naprqnr noroqi4. flppxecraara, u:6panu Aa npe4craBnr eneMeHT[re Ha Apyru,
sceo6xaareH Aoxog npeAh qaHlqfi cneABa Aa noKa3Bar cboTBerHara cyma Ha Aaffiq[Te 3a BCF(a eAHa oT
rpyn[Te no oTAenHo. HailMeHoaaHa4eTo Ha oTqe]a ga eceo6xaarH]rs AoxoA e npoMeHeHo Ha ,,oTqeT 3a
neqanOara unvt larylarc il flpylr4n aceobxaa:eH AoxoA", Ho Morar ,qa ce .43non3Bar x Apyril 3arraBrr.
lzl3ueuesunra cneAga Aa ce npnnarar perpocnerrrrBHo.

Mcc 2T,,Hxgrergyanrr $uxaxcoBr4 or.lern" (pear:;apax) B c}rna o: 1 nxyapn 2013 r., Bce ou{e He
e nprer or EC

I'iCC 27 ,,1/xguergyanur $ntaxcoah oTqerr" (peer,teupar) ce orHacn Beqe caMo sa xHAl{BrlAyafiHil

$uHaxcoau orqeru, r3utcKBaHilqra 3a Kot,tTo He ca cbu{ecrBeHo npoMeHeHr.

MCC 28 ,,l4Htectnqul B acoqh[paH],14 crBMecrHx npeffnpnnrrn" (peel:rpair) a cxra orl nnyapr.r
2013 r., Bce oUe xe e nprer or EC

MCC 28,ly'HaecrnqrN B acoLlxt4paH[ il cbBMecTHH npeAnpfirl4n" (peaNsrpan) npoA]nxaBa Aa npeAnr4cBa
MeroAa xa co6creeH[R Kanilrafl. Ipoueur a o6xaara Ha craHAapra ca fi3BbplueHfi nopaAh
ny6nuxyaaxero Ha MCQO 11 ,CtaMecruil aHraxilMeHrh".

fly6nuryaaHr ca il cfle,qHl4Te HoBr,l cTaHAapr[ h pa3ffcHenhn, Ho He ce oqaKBa re Aa uMar cbu{ecrBeH
e$err alpxy Qnlaucoarn orl{er Ha lpyxecraoro:
- MCOO 1 "lipr,tnaraxe 3a nbpBl4 nrr Ha Mex<4yxapogrure craHAaprn :a QuualcoBo orqrTaHe" -
H3MeHeHrfl orHocHo caplxrn$naqrn n SnrcupaHil AarH, B cxna or 1 pnr 2011 r., BCe oule He ca npl4el4
or EC

- MCC 12 ,flanrqN Btpxy AoxoAH" - orcpoqeHr AaHbqH - B cilna or 1 nHyapn 2012 r., Bce ou.{e He e npuer
or EC

- MCC 19 ,,!oxogr Ha Haerr nxqa" B chfla or 1 nHyapl 2013 r., Bce oqe ne e nprer or EC
- KPMCOO 20 ,,Pasxogr 3a orcrpaHfiBaHe h no.{r4cTBaHe Ha noBrpxlocTra B npou3BoAcrseHara Saa Ha

Mr4HilTe" B c,4na or 1 nHyapr 2013 r., Bce oqe ue e nprer or EC.

4. C.re:**a;1xa nofi !{?t!}ia

4,tr. 06tqx nonoxexi,rfi

Hafr-gnaquH,:rre cqeroBoAHr nonilTiln4, npnlraraHn npfi x3torBnHero Ha $r:Haxcosun orLrer, ca
npeAcraBeHh no-Aony.

OilHaHcosfirr orqer e clcraBeH npil cna3BaHe Ha nprul{r4nilTe 3a oqeHKa 3a BceKil BfiA a}cr[Bh,
nacilBt4, npl4xoAt4 u pa3xoAt4 cblnacHo MCOO, Sashre 3a oqeHKa ca onoBecTeHn noApooHo no-
HarartK B cqeroBoAHara nonhTrKa KbM SuHaucoaNre orLleril, Orxaucoalre orqeTil ca
cbcTaBeHil np[ cna3BaHe Ha npnHl{r]na Ha ger,lcrBau{o npeAnpfiRl[ae.

CneABa ga ce orbenexfi, qe npr cbcraBflHero Ha npeAcraBeHure $ruaHcoau orqeTr4 ca H3n0r3BaH|1

cqer030AHt4 oqeH(il l,l flonycKaH!4n. Bupexu qe Te ca lasupauu ua rHSoprraaqufl, npeAocTaBeHa Ha

pbKOBoAcrsoTo KbM Aarara Ha cbcraaflHe Ha Snraxconl4Te oruerfi, peanHfiTe pe3ylraril Moral Aa ce
pa3nr4qaBaT 0T HanpaBeHxTe oL{eHKil H AOnyCKaHilfl.

4,?. liprgcras*it* *a $nuaNcceNx *rrer



,EbflrApcKl4 ooH! 3A AfinOBO itHBECTt/pAHE'A.q
QHHaHcos or,ter
31 gerer,,rupr,t 201 1 r.

QrtlaxcoevRr orqer e npeAcTaBeH B cboTBercrBhe c MCC 1 ,,flpegcraaxHe Ha SilHaHcoBr4 orqer,4,,
(peeNor,lpax 2a07 r. r,t xopltrupaH). lpyxecreoro npfie Aa npeAcraBfr orqera sa Bceo6xsarHxs noxoA B
eAHHeH oTqeT.

B orlera :a $ruaucoaoro cbcronltle ce npeAcraBrT ABa cpaBHilrenH14 nepnoga, roraro flpyxecrBgro:
a) nprnara cqeroBoAHa nonr{rilKa perpocnerrhBHo;
6) nperasvucriffBa perpocneKT,,BHo no3,r.ll4, ere srHaHcoBHR o]qer; r4nil
a) npexnaoa$nqilpa no3[qHn era SnxancoBt4fl orqer.

4.3. SxNaNcoBn aKT!1sN

ofiHaHcoa,re arrt4Bl4, c H3ut.qeHile Ha xeAxupau]hre ilHcrpyMeHTN, BKn${iBar caeA*xre Karerop}tx
Sruaxcoa:l xHcrpyMeHru:

. QefluTI4 t4 meMaHt4F;
r $nHaucoBil arruBil Ha pa3nono)KeHile 3a npo4ax6a.

ouxalcoarte aKIilBH ce pa3npeAenffT KbM oTAenHhre Kareropfir4 B 3aBilcr4Mocr or qenra, c (oRTo canpr4o6NrN Kareropllnra Ha AaAeH $uHancoe [HcrpyMeHT onpeAeflff MeroAa My Ha oqeHHB a6e u AanunpHxo4l{re fi pa3xoA,4Te ce orpa3fiBar e Orvera ga sceo6xaarHxff AoxoA Hn.4 AlpeKrHo g co6creeurs(anilran Ha fipyxecreoro.

OfixaHcogfire affi]4Bt ce npr,3HaBar Ha Aarara Ha cAeflKa:a

llpu nrpaouaqajlHo np]4sHaBaHe Ha $r,tuarcoa anre lpyxecrsoro ro oqeHsBa no cnpaBeAnilBara
crofiuocl' Pasxognre no cAen(ara, Kot4To Morarga 6u4ar'ornecexn AilpeKrHo rbM npra4o6laaxe"to hnv
h3AaBaHero la $uHaHcoel4, aKTilB, ce orHacRT rsu crofiuocrra Ha SuaaxcoBilR arr43 t1J1vt nacuB.

otnilcsaHero xa $uHaHcoa aKr[B ce h3BbpLuBa, roraro flpprecrBoro rsry6r xoHrpon sbpxy rqgroBopHhrenpaBa, K0l4T0 cbcraBnfiBar $uxaxcoaun aKruB - r.e. KoraTo ca fl3TeKnu npaBara 3a noflyqaBaHe Ha
napfiqHH n0T0Lll4, I4nil e npexBlpaeHa 3HaqilMara qacl or pHct(oBere u wroufle or coocreeHocrra.
Tecroee ra o6eeqeuxa ce t43BbpuJBar KbM BcflKa Aara Ha il3rorBsHe Na 6anauca, 3a Aa ce onpeAenx Aannca HanfiL{e ooerruaHr AoKa3arercTBa 3a Hanhquero Ha o6e:qeHKa Ha KoHKpenr $ruauc oyrl aKTnBu vn 1

rpynr $NHaxcoBx affiilBl4.

JlilxeeHrle nnau{aHilF n Agytv napuqHil noroqr4, cBbp3aHx c npfirexaBaHero Ha SuxancoBr4 l4HcrpyMeHTil,
ce oTpa3tBar e orqera sa napnqHule noroqfl npr noflrraBaHero uM, He3aB[o4Mo or roBa r(aK ce olleHffBa
6anaxcoeara croixocr xa Sruaxcoal4ff aKTr.tB, sa xofiro ce orHacflT.

3aeuN u B3eMaH,4fl, Bb3H14KlaflL't nbpBoHaqanHo e lpyxecrBoTo, ca HegepilBarilBHr euHalcoarHHcrpyMeHrH c Srrcupauu nnau{aHnff, Kor4To He ce rbpryBaT Ha arrilBeH na:ap. Saeul,1re r $eMaH[flTa
nocneABaqo ce oqeHffBar no aMoprl4sl4pala crofiuocr Karo ce u3non3Ba MeroAbT xa e@rrrenaTa nxxBa,
HaMafieHa c pa3Mepa ua o6eaqeHxara, Bcsra npoMflHa s cror4xocrra rM ce grpa3nea a ne,{an6ara Ann
raryoara 3a reKyull4ff nepl4oA. Ilo-ronRuara qacr or rbproBc,(Hre u Apytu B3eMaHnr na flpyxecraorocnaAar KbM Ta3il Kareroprls $ruaucoer xHCTpyMeHril. nfircroHrupane He ce rl3Bbpu]Ba, xoraro e6errur or
Hero e He3HaqilTeneH.

3Haqnuu B3eMaHilH ce reclBar ra o6erqexra noorAerHo, Kora:o ca npocpoqeHn KbM AaTara na 6arauca
HfltlJ(oraro cbu{ecrByBar o6errnauu AoKa3arellcrBa, qe KoHTpareHT}T HflMa Aa fi3nbnxfi 3a,qbnxeHilflTa
cn' Bcrqxu Apyrl4 $eMaHilfl ce recrBar ra o6erqerKa n0 rpyn[, Kol4ro ce onpeAeflflT B saBrcxMocr or
l4HAyorpHrra u perLoHa Ha KoHrpareHra, r(arro 14 or Apy.r4 rceAnrHrl pl4CKOse, aKo cbu{ecrBysar raxhaa. Brorr clylafi npoqeHTlT Ha o6eaqeHrara ce onpeAenn Ha Oasara Ha rcrophqecKy AaHHH gTHgcHo
HenoraceHr 3aAlnxeHuR Ha xoHrpareHrr4 3a BcffKa u4eHrn$uqr,rpaHa rpyna.

13



,,6rITApCKt/ OOH! 3A AflItoBo l4HBECTI4PAHt,M
OuHaHcoa or,ler
31 gexelrepu 2011 r.

shHaxcoa'4 aKrl4Bt4 Ha pa3nonoxeHne 3a npoAax6a ca oHe3il $rxarcoan aKTNBr4, Kor4To He ca KpgAHTH 14

$eMaH,'ifl Bb3Hl4KHann B npeAnpHflTrero, t4HBecrHr{rlt4, A}pxaHil AO naAex, nnu suxaHcosil anr8x,
oflHTaHH n0 cnpaBeAnilsa clofixocr xaro ne'{an6a unu aary6a. orxaxcosrre arrhBu or ra3u Kareropst
nocfieABaqo cs oqeHffBar no cnpaBeAnHsa cro'4Hocr, c H3KnOqeHre Ha re3H, 3a KOilro HflMa KOTHpOBKX Xa
na3apHara qeHa Ha affiilBeH na3apu qrffro cnpaBeAnHBa CtoNxocr He MOXe ga 6t4e HaAeMHO
onpeAefleHa llocnegunre ce oqeHnBar n0 aMopl43,4paHa croraHocr no MeroAa ua e$errrrxffi p]4xBeH
flpoLleHT hnh no cebecrot,lsocr, a cnylai qe HflMaT $nxcupau naAex. [lpoueirure , anprragnrrara ilMcrot'tHocr ce 0Tpa3tBar B gpyrnn aceo6xeareH AoxoA t4 ce npe4craBnr B cborBerH4s pesepB B orqera saco6craeunR Kan[ran, HerH0 oT AaH]L{t4, c l43KlloqeHre ra rary6rre or ooesqexra u BanyrHll KypcoBxpa3nvKu Ha napHqHn aKr]48r4, KOT4TO Ce npH3HaBar e neqar6ara rnr rary6ara.

4,4. Ounateosg riaexgi,!

Ouuancoaure ,acnau BKnoqBar rlproacKt4 t,t Apyrr4 3agbnxeHHff.

Qrxarcoe[te nacv,tt ce npfi3HaBaT ToraBa, Koraro cbu.lecrByBa AoroB.pro 3aAbnxeHfle 3a nnalqaHe Ha
napl4r'lHt'l cyMV nnu gpyr frruaHcoB axrhB Ha flpyro npeAnprnrfie ilr'n4 AoroBopHo 3aAbnxeHhe 3a pa3MnHa
na $uuarcoeh uHcrpyMeHTil c Apyro npeAnpilFrile npn noreHl{hanHo He6naronpr;;r; y;;;r. Bcr.{xilpa3xoAh' cBbp3aHh c nilxBl'|, ce npil3Ha3ar raro QutaxcoBr pa3xoAl4 s orqera sa'aceo6xBarHils AoxoA.

Bcuqru pa3xoA!'l cBbp3aHX c npoMeHil B cnpaBeAnxaara croriHocr Ha $rxaxcosr4 l4HcrpygeHTil cenpu3HaBar e Or,{era ga sceo6xsarHilF AoxoA.

Tuproacrme 3aAbnxeHh' ce nph3HaBar nbpBoHaqanHo no HoMHHanHa cror,,socr h Brocfie,qcrshe ceolieHfl3ar n0 aMoprt43l4pyenaa crot,lHocr, HaManeHa c nnaqaHHr no ype)+qaHe Ha 3aAbflr(eHfiero,

d.5. llp*xagx x pa3x0J1,.l

ocHosr{!,re $nxaHcosr np{xoA}4 Ha,{pyxecraoTo ca or nr4xBr,r oT 6aHroail BnoroBe.

llpttxogure 0r rll4xB]4 ce npil3HaBar reKyr{o s Orqera :a sceo6xsarHilff Aoxofl na flpyxecraoro,rp0n0pq!40HanH0 Ha BpeMeBara 6asa, upea MeroAa Ha eserrrauffi AO,OA or aKrH3a,

Paaxo4u:e cBbp3aH[ c getlHocrra na flpyxecraoro ce npil3HaBar s orqera aa eceo6xsarHfifl ,qoxgg,cnegnarirr npfi H r{r4na Ha reryu{oro Hagilcfl ,BaHe.

4.6. llapu |4 nap,,r;HH cx*x*a.llelinl

lpyxecraoro orqilTa Karo nap[ il napfitrHu eKBilBafleHTr HarrqHfiTe napn B 6poN, napnlHu cpeAcrBa no
Oaxrosrl cMel,(x H Aeno3rr,,t.

4.7. Cgenxn H qyx4ecrpaxHa Baflyra

OrAenxHre erleMeHrl, Ha SrHaHcoeilre orqeril ua fipyxecraoro ce oqeHnBar BbB Banrrara Ha ocHo3Hara
l4KoHoMl4qec(a cpeAa, B (oflTo rot)t rautpu:aa gemHocrra o,t (,$yrxqltoHanHa Banfra"). qnnarcosrre
orqerfl ua hxrecrnq]4oHHoro ]qpyxecrBo ca h3rorBeHil a ourapcxlr neaa (ns). roaa'e 6yHx,jr*rr*r*Banyra x Barylara Ha npeAcraefise Ha l4HeecrrqiloHHoro App(ecrBo.

c4enxrre B q)ry(AeclpaHHa Banyra ce orqilTaT npfi nlpBoHaqanHor. r,lM npH3HaBaHe B 
'TqeTHara 

Baflyra
Ha flppxecreoro no o$rqnanHna o6ueueH Kypc 3a AeHfl Ha cAeflKara, (obnaexrn SnrclrHr ua Eurapcxa
HapolHa 6axxa). nprxognre H pa3xoAxre 0T KypcoBr,i pa3nhKil, Ko!4r0 Br3Hl4KBar npn ypexgailero Ha re31a
cAenKh h npeoqeHflBaHero Ha napfiqHrre no3t,1r{t4}4 B qyxqecryaHHa Baflyra B KpaE Ha nepiloAa, ca
orpaaen,4 a Orqera ra aceo6xaarHun AoxoA.
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4.S, CoScrscH [annran ]'1 nnaqaxr{fi Ha gt{tsHgeuril

Arquoxepxunr Kanurafl Ha flpyxecrBoro o:pa3naa HoMIHanHara cloiuocr Ha eMilrilpaHHre aKquH,

Oilxaxcoe6nr pesyflrar Brnlot{Ba reryu.{t4ff $rHaxcoe pesynraT nocoqeH s Orqela sa aceo6xealHHF AoxoA

14 HarpynaHxre ne.{an6h u HenoKpl4rt'l oaryon or MilHanil nepfioAt4

4.9. Hecnryprocf i{a cqe'Tofl*gHtdre np*S::r:rrenx,4 oqe}{3

npr crcraanHeTo Ha QuHaHcoann oTLleT pb(o3oAcTBolo npaBn peAilqa npeAnonoxeHhfl, oqeH[rl ,4

AonycKaHiln oTHocHo npil3HaBaHeTo u oLleHRBaHero Ha aKIilBt4, nacl4Bl4, np[xoAh il pa3x0A]4.

fieicranrentuTe pe3yflTaTil MolaT Aa ce pa3nxgaBaT oT npeAnofloxeHnflTa, oqeHKHle n AonycKaHI'lRTa Ha

pbKoBo,qcTBoro x B peAKil cnriau cboTBeTcTBaT HanbflHo Ha npeABapilTenHo oqeHeHxle pe3ynTaTH.

l4nsopruaqran oTHocHo cbqecrBeHhre npeAnonoxeHun, oL{eHK!4 x AonycxaHfiR, K01,1T0 Orassar Hafi-

3Haqt4TerHo BnilFHhe Bbpxy npil3HaBaHeT0 il oueHflBaHeTo Ha aKrhBl4, nac[BH, nphxoAt4 1,1 pa3xoAH ce

onoBecrflBa or pbKoBogcrBoro Ha lpyxecreoro.

4.10, Sa**qx Bi,pxy goxo$a

O6naraxero c KgpnoparhBeH AaHbK Ha pe3yflrarHre or 4etaxocrra na lppxecruoTo e cbrflacHo

geficraaqoro HaqnoHanHo 3aKoHoAarenctBo,

{,1i. $pyru nport13ni4, ycno*Htl *{rrfr!1 t't vcn06iitl flactl::}t'l

flponusrurre, npeAcraBnnBau{n reKyu.lt4 3agbnxeHilR Ha fipyxecTaolo, npo[3Tl4qalqu or MuHaru ct6rruR,

ypexlaHeTo Ha Koero ce or{axBa Aa nopoAr4 HeobxoAr4Mocr oT t43xoAfftq napt4qeH noroK 0l pecypcu, ce

np[3HaBar Karo 3aAbnxeHnff Ha flpyxecraoro. llpoamourre ce npx3HaBar roraBa, (0rar0 ca fi3nbnHeHll

cneAHuTe ycnoBHff:

. SpfxecrBoro ilMa ceTauHo 3aAlnxeHnl B pe3yt:al or MilHanH cb6urilt;

. uMa BeponTHocr 3a noracflBaHe Ha 3aAbnxeHxero Aa 6tAe ueo6xoArlM n0l0K or pecypcx 3a Aa

6r4e ypegeHo 3aAbnxeHuero;
. Moxe Aa 6tAe HanpaBeHa HaAex{AHa oqeHxa Ha cyMara Ha 3aAbnxeH[eTo.

Cyuara, npil3Hara Karo np08143xff, npeAcraBnnna nalt-go6para npublnsulenHa oqeHxa Ha u3xOAflu.lilre

napr4eH4 ngrot_ln or pecypo4, Heo6x0Al4MH 3a ype4aHero Ha HacrofflLloro 3aAbnxeHl4e KbM AaraTa Ha

6anaxca. l-lpu onpegenflHero Ha ra3il nar-gobpa npu6nNsrrenHa oqeHKa flppxecreo meMa rcA

BH[MaHile pucxoBere il creneHTa Ha HecilrypHocT, cbnbrcrBau]a MHoto or ct6urilqra il obctosrencrea,

Kaffo 
'1 

e$erra oT npoMffHaTa na cror,1uocTTa Ha naphqHuTe cpeAcTSa BbB BpeMeTo, KolaTo Te HMaT

3HaqilTeneH e$err.

Ooerqe:exun or rperfi nHqa BrB BpH(a c AaAeHo 3a,qbflxeHhe ua flpyx<ecraoro ce npil3Ha3ar Karo

gTAeneH arr[g. TogH arrilB, o6aqe, He Moxe Aa HaABHUJaBa croltnocrra Ha c]orcerHara np0BH3t4E'

[tpoeururre ce npepa3rneMar KbM Bcfi(a oaaaHcoBa Aa]a I c]ol4HocTra uM ce xopl4rilpa, Ta(a qe Aa

orpa3fi Hara-Ao6para npr6nusu"renHa oqeHKa KbM AaraTa Ha oaflaHoa.

B cnyvarre, B Kot4ro ce cqnra, qe e Maa(o BepoffrHo Aa Bb3Ht4ffe il3xoAfft{ n0r0K pecypcl4 B pe3ylilal Ha

TeKyulo 3aAbnxeHHe, TaKoBa 3a,qlnxeH!{e He ce npil3HaBa, ocBeH aKo He cTaBa B}npoc 3a

6vrxecxotuOnHaqHF.

fipyxecraoro He npH3HaBa ycnoBHtl aKrhBil, run xaro npx3HasaHeTo ]1M MoXe Aa ilMa 3a pe3ynraT

npx3HaBaHero Ha Aoxog, romro uoxe HfiKora Aa xe 6tfle peanfi3xpaH'
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5. Ilapx r.! rapHqHH exer*are!.ly!.t

llapuvuu cpeAcrBa e 6polr

ffenosurr

16

2011 2010
'000 nn. '000 na.

4

40

44

6. eo$erseli Kafil11ari

AxqroxepHunr (aflNrafl ua.Qpyxecrsoro orpa3,Ba HoMHHaflHara crorHocr Ha eM!4TilpaH[re a(q,il.

ouHaHcognsr pe3ynrar BKrlloqBa reryu{Hs Suxaxcoa pe3ynrar, nocoveH e or,{era sa aceo6xsarHur
A0x0A.

Bcuqrr aKqhil Ha flpyxecruo ca c npaBo Ha il,nylaBaHe Ha A[B,A.HT ]4 nr4KBhAaq,,roHeH Axn finpeAclaBnrBar eAuH mac or O6qoro cr6pa;re Ha arqroxep,4re.

6.1 [1,,:Nrxpaxu a(qxi,l xa ffpyxecrnorc * Sp, r.t Hotdl.lt.lsJl

2011 20106polr Houunanla
axqxx croNlocr na I

axqilf

6poa HorauxanHa
aKqH[ crouxocr na 1

aKqHt

Kuu saqanoro Ha nepxo,qa
ENrrrpauu arqr,tur

Kuu rpar Ha neproga
50000

50000

S.2 Er,lxrnpaNx fixUHH xt{n**,4 neaoBe

OcxoeeH (an[TaIr

/. ffpyrx oneparnBHu pa3xo;ln

ilpyru

2011

'000 ne.

qn

2010

'000 ne,

50

2011

'000 ne

0

201 0

'000 ne

8, (erN r'{ n'r'!t rr{xa Ha p:}Kono.atr*TrSori} nt orHcru,e,.i}te ynpaene}i*e Ha p}Ic,(a

Pucrur a gefilocrra flpyxecraoro e csbp3aH c BbaMoxHocTTa 4a 6rgar nperbpneHil sary6n, Abflxau{x cexa $rlaucoau pilcl(oBe, Kol4ro tilorar Aa 6tAar pa3npeAeneHh B cneAHilTe TpH ocHoBHr4 Kareroprll4 -
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na3apHh pttcl(o3e, KpeflilTHt4 pHcKoBe h onepaquoHHtl pr4cKoBe. OcseH rean ocHoBHr4 rpt4 pr4cKoBr4
(areropHl4 lpyxecraoro e H3noxeHo I,1 Ha HrKor4 rou6ruupaun p[cxoBl4 $arropra, peanr3xpau]rl ce B

nuKBt,tAeH pilcK, perynaropeH pHC(, pucK 3a penyrallilrra, 6[sHec pucl( H Apyrr.

flet,tuocrra no ynpaBr':eHt4ero Ha pucKoBeTe ce il3BbpuBa exeAHeBHo, Karo ce cna3Bar Bo4rrKr,l

HopMarrBHH l43l4cKBaHur 14 BbrpeuHnre npaBhna sa ynpaBner.4e Ha pxcKa, [1pu oqeurara Ha puc(a ce
nphaalar .|oAxoAnqil H3MepHTenu, xaro cror,lxocTl4Te rM ce aHanh3xpar exelqHeBHo 14 ce cne&it
orpaHnqeHnflTa r geracreaulHTe fl ilMHTt4.

Hat,t-eHaquuure $rxaHcoar pHcKoBe, Ha (orTo e h3floxeHo flpyxecraoro, ca pa3rneflaxl geralrnuo no-
Aony.

9. [la:apen pr,rcir

llasapxnnr pltcK e BeponrHocrra ga 6rgar pean]i3ilpaHh saryOn npr ynpaBnexrero Ha $n:raxcoen
cpeAcrBa nog eupeficrBuero Ha He6naronpurrHl4 r43MeHeHilF B qeH{Te Ha $uxaHcoaxre hlcrpyt\ileHT}1,
na3apHilre nrx3eHil npoqeHrH, npeo6nagaaau"lilTe Banfrru ,rypcoBe, xoiro ce oOycnaan or ABe gcHgBHt!

KareropH14 pt4ct(oBr4 $arropu :

. Cucteuen (o6q naaapeH) prcx, Bnhrelq erpxy c:ofinocrra Ha BcueKu Snxancoar HHcrpyMeHru
Ha na3apa. CrcreuHuRr pilcK ce nopax{na or xapaKrepucl4Kilre Ha Ma(pouKoHoMt4qec(ara cpega
14 0T ctcronHt,tero Ha KanfiTafloBr4fl na3ap B crpaHara, 4eilcrea rggrH klxeecruqt4oHHoro
ApyxecrBo il n0 npilHt{t4n He Moxe ga 6uge graepoa$uqrapan. OcHoaHilTe MeroA,4 3a
orpaHillaBaHe Ha ct4creMHilt pr4o( r,1 HeroBilTe orAenHH KoMnoHeHT[ ca ct6upauero u

o6pa6oraanero Ha nH$opMaqhn 3a Ma(por4(oHoMr4qec(aTa cpega r Ha Ta3r4 6aea npoluorupaue
u cto6paaraaHe Ha [HBecrxtl4oHHara nonilrxKa c oqaKBaHara AfiHaMhKa Ha ra3x cpeAa;

. Cnequ$nveH ($urpnren) pr,lcx, xot,lro nporsn4qa or KoHKperH[re xapaKrepucl4Ky Ha AaAeH
SnHaHcoa uHcrpyMeHT hnil ApyxecrBoro, xoeTo ro e eMilrilpano.

Ocxogen na3apeH pl4cK sa AetlHocrta ua flpyxecreoro e LpHoeufrm pucK, cB]NaH c noHuxasaHe Ha
na3apHure qeHH Ha npuTexaBaHrre QrxaHcoer xHcrpyMeHru. nogo6Ho pa3Bllile 6l goreno 4o
0TLll/TaHe Ha aary6r or npeoqeHKa H clorBerHoTo HaManFBaHe Ha HerHara cror,tuocr Ha affixBtire.

fipyrun:0cHoBeH na3apeH pHcK, Ha ror,lro e u3roxeHo 14HaecruqnouHoro Appt(ecrBa, e fiuxgeHuflm pucK.

l4naecrNropure a lpyxecrno ca rcfloxeH14 Ha MHHhManeH eanymeH pucl(, nopagu Qarra, qe no-rorrMara
qacr 0T aKrxBllTe, npl,TexaBaHu or fipyx<ecraoro, ca AeHoMt4HilpaHfi B neBa.

OcxogHnre pa3HoBl44Hocril Ha na3apHfin pxcK - BarrreH, flHXBeH H qeHoBr4, Ha (or4r0 e il3noxeHo

lppxecreoro B cBorTa geNnocr, ca pa3rneAaHt4 no-Aony.

Banymen pux

Balyrunm pilcK e prclrul, 3b3HxxBaul or 1{3MeHeHun e npeo6raAaBa:Llure na3apHm paBHuula Ha
BanyrHhre xypcoBe, rouro uoxe Aa ce peanu3ilpa qpe3 Hauanenle/yBeJrilqeH[e crofixocrTa Ha
arruar/nacro[, AeHoMt4HI4paHn B qp(na Baryra, uiunu uauanexue/yaentlexHe Ha npuxogrre/palxogure,
cBbp3aHu c $uHaxcoeN nHcrpyMeHTil hnt4 rpaH3aKqr[, ,qeHoM14H14paHI B qp'(qa Banrra.

llo-ronqrvtata qacr or cAenK.4Te na flpyxecrao]o ce oc]u{ecrBnBar a Ornrapcxx fle3a. Ktl,l garara ta
np!4eMaHe Ha orqe:a Stnrapun npoAbnxaBa Aa xMa Srxcrpau Kypc rcbM eBp0;0, iloero peAyl{upa B

3Haql4TenHa creneH BanyrHHF pucr. Tarua prcr 6u Bb3Hr4(Han nph npoMflHa Ha HopMarHBHo onpeneneHilfl
rypc 1 eepo rru 1.95583 rB., 3a roero YnpasnflBaqoro App(ecrBo He pa3noflara c nHgopuaqltn.
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lluxeet pucr

Irxsex,4Rr pHcK e pilcK-ur, Bb3Hr4(Bau{ 0T r43[AeHeHr4n a npeo6naAaBaqure na3apHr: paBHuu.la Ha
nuxBeHrre npoqeHTI, xotlro uua ABe ocHoBH14 pa3HoBHAHocrh:

r pucK or H3MeHeHle Ha na3apHara qeHa Ha nhx3oHocxl $nlarcoBH xHCTpyMeHrr (nxn.

AephBart4Bl4, 6aeupalr Bbpxy nxxBeHu npoqeHTr) era apuexa c il3MeHeHre Ha na3apHilre
n[xBeH,, npoqeHT]t;

o pHCK 0T HaManeHue/y3enHqeHxe Ha nuxBeHxre nnauiaHufl no nilxBoHocHu arruaulnachgt4 BIB
BpbS(a c npoMflHa Ha na3apHxre nfixBeHil npol{eHrrl.

lzhaecruqrouHoro ApyxecTBo He ilsnon3Ba KpeANrHo $uHaxcnpaue 3a Ae!4Hocrra cA v1 HnMa Apyrh
n!4x8oHocHt4 nachBH, XOrrO 6rxa Mornil .qa 6lgar renoxeHt4 Ha n[xBeH pxcK.

LJeuoeu pucx

[eHoaurr pilcK e pxc]rur, B]3HHKBaLq or h3MeHeHfin a npeo6nagaBau{ure na3apHr4 qeHh Ha r}pryeMh
SmHalcoau rHfipyMeHTLl (axqr,t,t, 6opcoao-rupryeMil croxr4, crparerrqecKr cypoBuHH, eHeproHocr4Teng fi
T.H,)

10. l{pegnren pNcx

Kpe4urHunr pilcK e BepogrHocrra Aa 6rAar peanx3npaHu sarydu nopaAu HaMarsBaHe cror,luocrra xa
gageu $ulaxcoB l,lHclpyMeHr npr ne6naronprffrHr4 calwun c Kpeflil;eH xaparrep (em. cerunueHT pHcK
npt4 HensnlnHeHne 0T crpaHa Ha KoHTpareHra), caupaaHr c eMfiTeHra ua Srlatcoarn NHcrpyMeHT hr114

HacpeqHara crpaHa n0 cAenKara, Kaffio H ArpxaBHre finil opHcAr4xt{ilHre, KbAero ca oaerpaxr nnn
ocbqecrBflBar csoHTa ger,rHocr. KpeAurxrnr pilcK ,,1Ma ABe OCHOBHT4 pa3HOB|4AHOCTI4:

. [oluL{noHeH pficK - Bt3MoxHaTa nry6a, npot43r]4qaqa or npoMflHa Ha qeHara Ha AaAeH
$unaHcoe [HcrpyMeHT B pe3ynTar Ha Qanopr,r, cB]p3aHil c KpeAhrocnoco6xocrra Ha eM]4reHra
rnr n cnyvatl Ha AeprBan4BeH HHcrpyMeHr- cBbp3aH c eMhreHra Ha 6asosfis xHcTpyMeHr;

r CertnmeHT pt4cK - Bb3MoxHara aary6a, npor3Tilqau{a or HeBHMoxHocrra Hnh Hex{e.naHnerg Ha
Hacpeu"lHa crpaHa n0 cAeflKa c $nnaHcoan ilHcrpyueHTr4 Aa [3nbnHr4 Tor{Ho t4 B cpo( cBorre
3aAbnxeHIR;

flpyxecreoro HRlaa o6esneqeHng, AbpxaHx Kalo rapaHqrR ra $uHancosilTe cu arrfiBH.

11, ilNxar,igex pNcN

Ilurangxurr prc( HMa ABe ocHoBHr4 pa3HoBr,tAHocrrl:

I Pncx la $ulancnpaneto, rouro Bb3Hr4KBa BIB BpbgKa c ocilryprBaHero Ha QrHaucoslr cpeAcrBa
3a n0cpeqaHe Ha Sruancoeu 3aAbnxeHilff, KoraTo Te craHar H3t4cryeMt4. PNrrr or
SuHaHcrpalero HMa ABe u3MepeHilF: pr4cr( lppxecraoro ga re 6rpe B cbcroiHne Aa ngcpeu{te
3a,qlllxeHilRra KbM aKLlt40HepilTe il pilcr( oT HeBb3Moxuocr !pyxecrBor6 Aa ngcpeulHe
3aArnxeHnfl, cBlp3aHfi crc co6craeunre uy 4efiHocrn;r PrcK, cBbp3aH c na3apHara nlxBr4AHocr Ha Qruaucoaxre xHcrpyMeuru, roito Bb3lltlxBa, (oraTo

AaAeHa rpaH3aKqxff He M0xe Aa 6tfle ocbqeclBeHa npN npeo6naAaBaqrre na3apHx LISHH Ha

$nuaxcoeur tiHcrpyMeHT, unil il3BbpruBaHero tr e aulroxHo caMo npN HednaronpHRTHH

Sulaxconl ycnoBt4l, nopagfi 3Haqr4TenHne pa3Mep Ha no3uqrrra B cpasxeHne c o$Nqaagara
Tbpr0Bfin;

Epe: orverxun nepxoA lpyxecreoro He e ror3Baflo BbHr.rJHh r,r3TollHr4r{.4 3a ocilrypflBaHe Ha n[KBxAHr4
cpeAcTBa, KaTo e l43nbnHffBaflo cBot4Te reKyult4 3aAbnxeH[r B cpoK.
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12. 0nepaqnoxeH pu.{

onepaqnoHuraflT pxc( e sepotrHocrra ga 6r4ar pean,3rpaH, sary6r, Abnxau{x ce Ha HenoAxo{Fr{x HnHHeaAercaTH'4 BbrpeuH,, npa'ilna u/unu npoqeAypil, rpeuJKH Hi nepcoHan a ulvinw u,$opuaqroH,nrec,creMn, 3noyMl4UneHH Aericreun, He6naronpuxrHr4 BbHr.uH]4 cr6uruR h Apyrr4.

OnepaqnoHHrTe prcKoBe ca cBbpsaHh c qer[pr4 ocHoBHr4 pl4c*oBl4 sarropa:r llepcogar': - Bb3MoxHr saryOr, cBbp3aHH c rpeuJKr, l43MaMil u Apyru nogo6xu, Jl,4nca HacboTBerHa xranueNxaqrn rnr rary6a Ha KrtolloBt4 cnyxnTeafl H r.H.;
' flpoqecu * Bb3MoxHl4 sary6r,n rinegcrBile Ha rpaH3aKq,n, cqeroB.AHn rpeu*x, Heil3roAHH,q0r0B0ph, HeroqHu SrHaucoar orqerh HnH oqeHxl4 t4 r.H.;
' crcteuu - 

'b3MoxHl4 
:ary6u or cpilB Ha nr$opl,,aqr,,oHHl4 cxcTeMil !4nr KoMyHHKaqiloHHH (aHan,,nporpaMHil rpelxKx' HeKopeKTHl4 AaHHu, npobnsu'B c[rypHocTTa, HeAocr]4r Ha onepaqroHeHKanaquTeT il l,H,;

r Buru,*'r pxc*ose - Bb3MoxHr4 nry6n, Abnxauu ce Ha npupoAH, (ara,finruu, cugeouupaonopeg6u' Heh3nbflHeHhe or crpa,a Ha AocraBqhqu, rpax6n, rpaoexu h Ap. npo.4Bo3a(oHHrlgeficraun Ha BbHrrIHl4 nr,lqa, nonr4,4qecKx, peryflaropH,, AaHbLr Ht4 t4 Apytusarropr,,,

13. llo*x:nxa n npoqe^yph 3a ynpa'fie,He Ha Kani,raila

(enrre Ha,(pyxecreoro no .rHolxeH,e Ha yrrpaBJ.reHhero Ha Kan,4rafla ca:
' nocrrraHe Ha AOXOAHOCT, Cbpa3MepHa c noeMaHero Ha M'4HilManeH pilcK 3a HHBeCTHTOpI4Te;' no'qrqlpxaHe Ha Bt4COKa nTKBI4AHOCT C qet HaBpeMeHHOTO noracsBaHe Ha 3aAbnxeHfis KbM[HBeclilTopl4, rOnro 6uxa Bb3HHKHaflH npil npeArBflBaHe Ha ar(Ll]4il 3a O6parHo rr*[nvrrr.;' a'qeKBarHo cborHolueHHe Me)l(Ay BfiOXeH[Te napuqHH Cpe.qcrBa B LleHHil KHfiXa H napxqHfiTerlHcrpyMeHTI.

'1 4. Onpenen,t$e i.{a cn psse4nHEara crr:rixocr

cnpaoe4nrsara croiHocr Ha $ruaucoo aTe aKTnBn v, nachBu,TbpryBaHx Ha aKTHBHH na3ap[ (xaxauro cany6lrvxo TbpryeM[re Aep,BarilBx H T]pryeMn qeHH[ KHilxa), e 6asrpaua Ha na3apHr,r *o,4po'*x rbMnocneAHa gara Ha rbpryBaHe 3a roAhHara, QltHaHcog aKrilB ce cqilra 3a rbprysaH Ha arp4BeH na3ap, a(ona3apHilTe K0Tr4poB(44 Ca HanrlrHx or 6opoa, Annbpu,Opoxepr,, , ,.r.,'re3u qeHr ce npeAcraB,T KaropeaflHu I peAoEHO OC]ulecrBRBaHr na3apH[ 6ger]K,4.

cnpasegnusata croltnocr Ha srataxcoa v awn,A, KoHTo He ce rbpryBar Ha aK*BeH na3ap ce onpeflennrqpe3 u3non3BaHe Ha rexH'l(t4 3a oqeHKa. lpyxecraoro x3non3aa pa3nilqH]4 MeroAH 3a oqeH*a xnpeAn'n'xeHun,6aenpauu Ha na3apHil ycnoarrn, cbqecrByBaqx rbM Kpan Ha roAr4Hara.

flpyxecraoro e npl4eno il3MeHeHilflTa a MCOO 7, a cunaor 1 nuyapn 200g, roero h3r4cKBa ,Qpyxecraoroga xnacr*uqilpa oqeH,BaHero no cnpaBeAflhBa cro*rocr rpa, ,rnorrrrr, ,, raepapxrn Ha oqeHr(rre nocnpaBeAn'4Ba CrollHocr, KORrO OTpa3rBa 3Haqr'tMocTra Ha BxoAHl4Te AaHHI, il3non3BaHh npx onpeAenffHeHa oqeHKilTe. l4epapxunra 3a orqHTa:{e no cnpaBeM|,lea cro,,lxoct ura cnegrrre rph HilBa:. [lasapHn (orxpoBxl4 or aKruBHl4 na3apil (nrao 1).o BxoAxr AaHHh, pa3nilqh[ 0T na3apHrTe KoTr4poBKr4, ilsnon3BaHh np,4 H6BO ,r, rorro caHa6nrcAaeaHn 3a flaAeHil affit4Br AxpefiHo [nil hH&rpeKriro (nr,tao 2).
' BxoAun AaHHr, Kor4TO He ca 6asrpaHu xa ra6nrc4aau* nurrp* ganHu (xr,reo 3).
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15. Cu6ltll* cnefl Kpan Ha orqerrr4n nepxog

He ca gtsHt4KHan[ Kopt'1ll4pau.ll4 cb6ilTun r4nh 3HaqHTenHh Herophrilpau.ln crourrg MeMy Aarara HacbcraBfiHe sa 6anaHca h ,qarara Ha o4o6peHrero Ha 0Tqera or craera ua AhpeKTop[re

'l*. Ogc$penlre na c}rNnaucou',rrr or.{er

orxaxcoshsr orqer KbM 31 4exerurpu ?9ll f (arnnvurerHo cpaaHrrenHara rausopuaqrr) e o4o6per r,,npxeT or Crsera Ha Ailpenopr4rc aa 12.01.201i r.
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