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KI{AYA I4 HCYJIEI{IIIbH EOOA
ilPU./'IOXEHIS KbM |- Oru{IIIH[q ONHAHCOB OTqET
3t AEK,EMBPII 201 | r.

Pgroue ua aeftnocrra lr nprrrarauara cqeroBoaHa nor'tlrrrlKa

Pe:roue sa lefinocrra

KnayQ Hucy,'reiurr,H EOOI e gpyxecrBo, cl,3ira.qeHo npe3 M€ceq ]oJIH 2010 r. ,,{pyxecraoro e ct'c
ce,qanrfqe H arpec Ha ynpaBreHae rp. Cotlar 1618, Paios,.Oava ryner". y,r. .,AHrelor zp'sx" 27

n BrrncaHo B rr,proBcKr.rr perxcrtp u AreHqnr no BrIIrcBaHHtra c EVK 201283521 n e qacr or
rpyna KHay$ Hncy:refiuru Xo,,r.ulrHr |MEX. Kanura,rlr ua,{pyxecrnoro e a pa:lrep ua 196

xHJr.,rB., pa3npeAeleH ua 195,583 ArJr4 BceKr4 eAHH or KoHro e c HoMHM:rJrHa crofiuocr I (eguH)

JIEB.

Kuayr! l4HclueiunH EOO! e qacrHo .4pyxiecrBo, 1000/o co6crseHocr Ha qyxAecrpaHHoro

ropHAHqecKo .rsue - Kuayd Hucy:refi[bn Xo,rgaHr fMEX. PerucrpupaHo e Karo Ap]DKecrBo c

orpaHnqeHa orroBopHocr B cborBecrBne c Trproecru'n 3aKoH Ha Peny6rnxa Er,lrapur. Ktru 3J

AeKeMBpH 201 0 r. u 201 I r. {pyxecreoro e I 000/0 co6crseHocr ua Kuay$ Hucy,lefiurr'H Xol,tllHr
fMEX. Kpafinnrr co6crseHux Ha {pyxecrBoro e KHay$ 14ucy,reiiun'H Xo-,r4rlnr fMEX.

Kru 3l.12.201I r. apyxecreoro HMa eAHH ynpaBltren Trxouttp L]rrxapocxu H erns npohJpHcr

Entnua flnuntpueanv. flpe,lcraB;reBa ce cbBMecrHo or Vnpaararel rl flponypracr. Kt'u 3J

AeKeMBpH 201 | r. n 2010 r. [pyxecraoro HtMa aKUHH B apyru apy)KecrBa, KaKro L HqMa lcloHoBe

Hn14 lrpeAcraBHTerulr otPncl,r.

Krv 3 I 4exenreprl 201 I r. 6porr ua cryxltre:lrire Ha ,{pyxecreoro e 4 (201 0 r.: Hrraa).

@HHaHcoeara ro.uuHa Ha.Ilpvxecreoro npnKrlotrBa Ha 3l aeneMepu.

OcHosuara AeiiHocr Ha lpyxecrnmo e [oKynKo-npo,qa:r6a u 4r.rcrpr.r6yuHr Ha croKu s o6,'Iacrra ua

cnHTeTIqHH H H3OJTaqHOHHH MaTepr4iUIHr XHMITKaIH 3a C'IpOHTeICTBOTO. CTpOIjTeIHH MaTepHiL'Il'1, H

eHeprocllecTrBaul{ TexHorofr4H r..r Ip.

Cqerosolxa ro,'rnt:uxa

CqerosorHara ro,rr.lTHxa, nprlJro)KeHa npr4 r.r3rorBtHe xa tpuHancoerlr orqsr e [peAcraBeHa rto-

AoJry B npHJroxeullero. CveroaogHara no,rHTHXa e npunaraHa Irocr're.qoBareJtHo B rIpeAcraBeHHTe

oT'{erHH nepHoan, ocBeH B cryqal.lre Kofaro roBa He e ]l3pHqHo ynoMeHaro.

Ea:a la lllroresne na Qnnanconfiq orqer

Hacrogulure $maucoau orrreru ca r43rorBeHH B cr,orBercrBue c u3HcI(BaHHtra Ha Mex.4"uapoaxrre
crartqaprH :a $lruancoea orqerHocr (,,MCOO), [p]rerH or KoMHcHflTa ua EC. Hacrosqnre
rpunaucosn orqern ca lr3roraeHl.{ npn cna3BaHe npuHuHrla Ha HcropnqecKara ueHa

Hsrorsruero ua rluHaucosrte orqerr., B caorBergrBre c MC@O I.t3hcKBa rlpuJlaraHero Ha KoHKperHtt

npr,r6trrclrrerHu cqeroBoaHn oqeurut. Or plKoBoAcrBoro Ha flperrIpu,trrlero ce ffiHcKBa.{a H3rIo,t3Ba

co6greeHa npeueHKa npn npr. amuero Ha crleroBoAHIrre rlo,rlzrnKH. E;reveurme ua QltHaucorme
orqer[! q]lero rlpe,qcraBgHe H3licKBa no-Bxcoxa crenex Ha cy6ercrnsna [peueHKa uJrH cIIo]KHocr! KaKTo

H Te3I{ e,leMeHTHr 3a KOI-ITO flpe.qno,qoxeHr'ItTa ]l OUeHKI' € HMaT 3Har{I-tTeJIHO B,'IHtHIle BRpXy

Quuaucoalrre oruerlr Karo utJlo, ca oraerHo oroBecreHn r flpluroxeutre 3.

(a) Hoau u npo.tteueuu cmaudapmu, npttemu ont flpytn:ecmaomo

Hcva Hosr-r craHrapru 14 rlpoMeHr.r Ha craH.uagru, Kol.lro npeAnputrl.rero Aa e nplleno 3a npllJraraHe

npes tluuancooara roar.jHa, 3anoqBaula Ha I *ryapu 201 I r.
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KHAYO HHCYJIEfrIIIbH EOOA
IIPI,IJIO)I(f,HI4fl KTIM TOAUIIIHAf, OI4HAHCOB OTI{ET OIPOAbi'IXEHIIE)
31 .IIEKEMBPLI 2011 r.

l.

A,

I
I
I
I
I
T

I
I
I
I
I
t
I

Pe}oue ua gefixocrra r| npflJraraHara cqeroBoAHa IIorItrr|Ka ([poAr,,'IxeHI|e)

Saga:a utroresue Ha Q HaHcoB[fl orver ( n polurxreu te)

(a) Hosu u npoueueuu cmatdaprntt npuemu om ,{pysrecmaorno (rtpodu:mceuue)

l4:ueuesnrr MCC 24 ,oOnosecrnnane Ha cBbp3aH[ .'rlrua" e [y6n]rKyBaH npe: Hoeuapu 2009 r. r.r

Rrru3a B cHJra 3a ro,{HrxHl.l nepuo,uH 3afioqBar{ Ha H cJreA I rnyaplr 201I r'. HsNleueHhff np* 2009

r. craHAapr (a) lr:acurea H orpocrsBa onpe.qereHuero 3a cBtp3aHH JIHITa H npeMaxBa

Hecl,orBercraHrra H (6) [peMaxBa H3ucKBaHero ApyKecrBa, cBt'p3aH c npaBurercrBoro, aa
onoBecT,rBaT leTai.''].n. za BcHrrKH TpaH3aKqHH H3BEpIneHu C npaBFreJCTaOTO It .{pyrH Ap),tKecTBa-

cBrp3aHr.r c [paBHTeJcrBOm.

6) Hoau u npoMeHeHu cmaadapmu u nodo6peHln ua MCTDO, zar)t':Dtcumetuu 3a npbs nbn 3a

fiuuaucoeanta zoduua, zanoueat4a a wn't cted I nuyapu 20ll e., rro Henpwnlcwtu 30

[peAnpaqrHsro 6 MoMeHn o (et'npent qe o?am r)a oxavcum munHue abpxr- c\etnolodctnaomo Hcl

6t'deup mpanxtx4uu u ct6umun)

Ilodofipenun rn MCiDO (u:dadenu npes nofi 2010 z. u s cttra om I tHlapu 2011 z):

MC<DO l"Ilpn.raraHe 3a rIr'pBH rrr,r xa MCIDO" (a) flo:oo,rrea 6araHcosara crofiHocr B

p$ynrar Ha rrp nafaeero Ha IIpeAH[rHa o6ulonpzera cgeroBorHa paMxa aa 6r'ae tt3norseaua Karo

HaMepeHa crofiHocr Ha crarut Ha.,l,lMont, MauJHHlt H cr,optxeun-r" u,'lH ,,HeMarephanulI artuat"l",
aro ra3n crarr{s e 6r{ra }r3noJBBaHa B onepaIIHH, npeAMer Ha npoqeHrHo perynupaHe; (6) flo:aolrna
fipeoueHKa- ab3HHKBaua cne,rlcrBne Ha cr6u-rue. ra 6ue H3non]BaHa Karo HavepeHa cloiHocr Ha

Hllorr, uauruHt H cr,opD(eHxfl. AopH aKo npeoueHKara B63HltKBa no BpeMe Ha nepHoA, rtoKplir or
nr,palrre $lrHaucoBn orqerH Ha MCOO; n (a) I4:notea npHeMauluqr 3a rlp'bB []T rla o6tcHv
flpoMeHH B cqeroBoAHrre [oJrr.'rrHKl{ IlrH B I,r3KIIIoqeHHcra no MC@O 1 MeN,ay nlpnut MC@O

Mor(AnHeH OTqgT t-r nbpBl.jre ro.4nruHa $uuaucooH ofiern no MCOO;

MCOO 3 ,,Errnec xom6ruaurln" (a) Harara ce r3HcKBaHe ja oueHKa no cnpaae&luBa croiiHoc-t

(ocueH axo ue rp.n6na 4a ce rtpwtara npyra 6asa 3a oqeHKa B cr,orBercraue c It3HcKBaHLtsra Ha Apyru
MC@O) ea HeKoHTpornpaur['r yqacrHt, KoHTo He ca Haqrotlun yqacrut B co6crseHocrra l H ue

AaBar rrpaBo Ha co6crseHurca Ha fipollopllHoHiureH a-sr Bapxy HerHrlre aKruBH B cr)"iai Ha

nHKBHAauHs; (6) Ocltryprea HacoKr.r orHocHo cnopa3yMeHnt 3a rIJIar{aHe Ha ocHoBa Ha aKUHH Ha

npr.rao6llsaqlr.r, Korlro He ca 6lutu :aueuesr, ur,n ca 6unu,lo6poBorHo 3aMeHeHu B pe3yJlTar Ha

6lcsec rcou6uHaulu; u (e) HsscHqga. qe eBeHTya,'IHnre aG3HafparMeHfiq or 6a:Hec rcov6llna4uI't'

B63HHKHaJTH npeAlr larara Ha BJII.{3aHe B cHJIa Ha npolteHenme MCOO 3 (u:gageur.r ffryapu 2008 r.)
Lte 6r,.4ar ocrerosoneHu B cr,orBercrBle c HacoK4Te B rlpe.quuiHara Bepchs na MC@O 3;

MCOO 7 ,,@nnanconn [Hc'IpyMeHTIr: OnoeectqsaHflnt' PasrcHeHue Ha onpe.{ereHu

rr3ucKBaHt4fl 3a orroBecrtBaHe, [o-KoHKperHo: (a) oco6euo noaqepraBa Bpr'3Kara Mexi1r' KaqecrBeHH

a KoJrHqecrBeHH orroBecrtBaHuq no orHo[eHue Ha xapak'Tepa ]1pa3l\tepa ua SunaHconn pracxore; (6)
.rpe3 [peMaxBaHe Ha H3HcKBaHero Aa ce onoBecrrBa 6anaHcoeara croiiHocr Ha npeAoroBopeHu

r!ruaucosn aKTuBH. Kolrro B nporHBeH c,ryvafi 6uxa 6u:ru npocpoveHl't llru o6e:qeHenu; (e) upe:

3aMrHa Ha HiHcKBaHero ra ce oloBecrrBa cnpaBenruBara groiuocr Ha o6etneqeHre vper no-o5uro

H3HcKBaHe 3a o oBecllBaHe Ha HeroBHt tlnnaucoa eQeltr; u (r) vpe: pa:rcurBaHe, rle erHo

npeAnpr.rrruero rp.s6sa aa onoBecrtaa cyMara Ha npecpo'Ieno o6egneqeuue KbM Aarara Ha ofiera' a

He cyMrTrer Bb3HrrKHa!'rH [pe3 BpeMe Ha oTqeTHI.tt nepHoA;

IICC 27 ,,Konco,rngrpaux rl nHArlBtrryarHo {nxancosu orqern" HstcHeHHe Ha rlpexonHl'Ire

npaBlna 3a H3MeHeHasra Ha MCC 21, 28 n 31, na,roNeHH tlr npoMeHeHI'It MCC 27 (lr:vereu npe;

auyapa 2008 r.):
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1.

KHAYO I,IHCYJIEEIIIbH f, OOA
nPnJIO)It[,HLt-fl KbM IOAI,IIIIHI4q OI4HAHCOB OTqET GIPOAT'JIXEHI{f,)
3l AEKEMBPH 201I r.

Pcroue na geiinocrra I| rrplt,raraHara cqeroBoalra lroJlltrl|Ka (npoar,"rrffeHI|e)

Basa ga r:rorssHe na Quuanconnn or.rer (npo,4urxenre)

(6) Hoeu tt npoweHeHu cmaudapmu u nodo6peuta ua MC<DO, zadt'ttrumentu 3(t tylbs nbm 3a

(nuatcoeama zodurrtt, :sanowaula Ha tNru ued I nuyapu 201 I e., uo HenpwnJruttu 30

npeAnpr.rrruero e Mo.Me me (etnpexu ae .Mo?om da oxatra m &na ue 6bp)i!- cuemosodcmsomo uo
6ude4u mpausctx4uu u ct"6umust) (npodt'nrcenue)

MCC 34 ,Mex.qflxHo {nnaucono orvnraae",{o6aeeHH ca Aonr,lHHreJ]HH rlpuMepz Ha jHaqnMlt

cr,6nrus u rpaH3aKlr,rfi, H3xcKBauIH o[oBecr{BaHe B cbKpareH Me;*(aHHeH $uuatcoa oruel
Br{rK)q}TTerHo rpaHc$eplr MexA' HHBara Ha iepapxrtra Ha cnpaBe,l,rxBa cmfisocr. tpoMeHI4 B

rcracrSunaqt rra Ha $uuaucoau aKTHBH nJ'rt.'r [poMeHx B 6ursec u,ra uKoHoMuLlecKara cpe,u4 Ko] o

HMar BJrHtHlre Bbpxy cnpaBe&rnBltre croiiHocrn ua QnHaHcoeme trHcrpyMeHTH Ha rJpeAnplrrHero;

KPMCOO 13 ,,Ilporpaun 3a JrorJruu rc,rrlenrfl'o 6eue uar.teuen, 3a aa ce pa3tcHu onpeae,'ItHero

Ha c[paBe.4,.rHBa crofrHocr Ha HarpaAHr4 KpeAHTI,r.

Ilocoqeuume uTMeHeHw He f,LMepwa uzpaz e donutuume.rwu uitu r{J.MeHeHu oltoaecnaaoHwt u
HtLuoxa HuKaKao .Mamepucxun ettdeicmeuc 6hpxy oueHKamo aru npu npu3HaaaHemo Ha

npaH K4uu u catoLr . nocoqeHu 6 nc (huH.tH.0{Ju omqemlL

,{pyzu tntaeuenu cmandapmu u hrb.x,E6suutt, B crLta 3a Hacmoauqur nepuod:

KPMC@O l9 "floracseaue Ha $Hnaucoeu 3aAb,r)KeHr.rs c KanHTaioBH HHcrpyMeHTH", I43rteHeHHt

na MCC 32 ra xracu$nxaqurra Ha rlpaBara 3a eMHrupaue, pa3s.sHeHts s KPMCOO l4 *MCC l9
- OrpaHuvexnero Ha aKrHB no nJraH c.ue$nHlrpaHtr Aoxo.q[, MI,THHMaJIHH Il3HcKBaHHt 3a

$uHancupaue H TrxHoro n:alruoleiicrnue", cnr,psautl c [peaBapHTeJIHH rl'tauraHHt Ha

MlrHHMiuHr..r H3r.rcKBaHHq :a $lruancnpaue H npoMeHlz e MCOO I "IlrpsoHaualuo [pHeMaHe Ha

MCOO", He oKa3axa Htrxaxao sbt,qeiicrBne Btpxy relt rltlHancoau orueru.

(e) Hoeu cmaudapmu u mbnKylaHun, xoumo ca sadu:tcttumeiuru 3u .'oouruttumc nepuodu, Jonoqaaqu
ua utu cted 1 nryapu 2012 z. tnu no-Kr'cHo. u rcounto ,Qpycrecmaotno He e npuejto no-paHo

OnosecrseaHrlq TpaHcQepn na $rHaucoer anrlaa Hgnesesur Ha MC<DO 7 (tl:aa4eH npe:
oKroMBpH 2010 r, r B clrra 3a rorHlrIHH rIepHoAHr 3a[ortBarqH Ha H.irI4 cJIe,{ I to,rl 201I r.).
flpovauara H3HcKBa nonlJrHHTeJlHIt orloBecrtBaHllt no orHorleHl{e Ha H3JIafaHht Ha pHcK!

npor3Jru3arrl or rpaHc$eprpanu $axancoeu arrllsli. H:N4eHeHHero BruIIoqBa H3HcI{BaHe Aa ce

orroBecrtBa rro KJrac Ha aKTHB xapaKTepa, 6araucoaara croiinocr rt onficaHue Ha pucKoBere H

rroJr3r.j Ha $uuaHcoslr aKTI.rBI,r, KoHTo ca 6r:ru npexatp;reHn Kr'M apyra crpaHa, Ho Bt'rIpeKH ToBa

ocraBar B 6anaucosris orqer Ha rlpeAflpH.nrl.rero. Hsltcxga ce cr'qo onoBecrflBaHHsra Aa

flo3BoJltBar Ha 3aHHTepecoBauIlr qa pa:6epe KoJlnqecrBoro Ha BcHqKH cBtp3aHH 3arr,,'1)KeHHt'

KaKTO H Bp63KaTa nreXia, QLtHaucon aKTLIBH H cBtp3aHll 3aAr,n)KeHH{. KOrarO $UHaHCOeA AKTABI4

ca 6nrn ornucaHnr Ho rlpe.4npntruero Bce oue e H3J'IoxeHo Ha onpe.qeneHH pHcKoBe H Ilon3l,l,

cBrp3aHH c [pexBT,preHnq aKTHB, ce ll3HcKBa AoIIT'JTHHTeJIHo onoBecrflBaHe c qeJ] ga ce pa36epar

e$errure or re3r,r pHcKoBe. OcseH axo He e cnoMeHaro .4pyro tro-rope, HoBHTe craHAaprH I'I

T'bJrKyBaHHf, He ce oLraKBa ,4a oriu{ar 3Haq[TerHo BJIstHHe Br'pxy t]uHaucoeure orqerl4 Ha

Dpearlpr4flTt4eTo.
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A.

KHAYO I,IHCYJIf,fr IXT'H EOOA
IIPIIJIO)KEHI{fl Kr'M IO4IIIIHI{fl OI{HAHCOB OTqET (IIPOAT',IXEHIIE)
JIAEKEMBPH20II t.

Perrove na refinocrra n rrprrJr|raHara crreroBoaHa noJrrrlrfia (npolr,nxenue)

Ea:a :a firrorssne na Qrnaxcoenn or.rer (npo4rrxenue)

(e) Hoau u'tu u3MeHeHu CmaHdopmu u T'r'rkystrHutt. Koumo ace ot4e ue ca odo6penu ont

Eeponeficxua cuns.

MCOO 9, "Onnancosx IIHcrpyMeHrH: trL'racu$nraqnr r O(erxa" MCOO 9, nz1anen npez

HoeMBpr., 2009 r., sar'.reHr oHe3[ qacrH sa MCC 39, cBt'p3aHh c xlaclrQuxaqurra H oueHtBaHero
xa $uHaucoan axrueu. BnocreacrBHe, BbB Bpr,3Ka c uaclr$llxaquma H H3MepBaHero Ha

{lrHaHcour ra4r,rNeulu, MCOO 9 6eue n:veueu orHoBo rlpe3 orcrouepu 2010 r.
IIpe:,qereuapr 201 1 r., CranaapTl'r 6e Hgveuen c uejr,qa: (a) npor.reHH ,qarara Ha BJII43aHe B ct4J]a

3a roAnrxHu flepz,olt4, 3arro,iBaurr4 Ha nJrH cne,q I ruyapn 2015 r. Ir (6) .co6agli [pexoAHH

onoBecrqBaHHr. K,rtoqosl,t xapaKTepucruKH Ha craH.{apra ca:

e H:lrcKaa ce tluHaucoenre aKTHBH Aa ce r,racutpuqupar B /qBe Kareropnl.r 3a oqeHKa: TaKIrBa,

KoHTo creaBa aa 66.{ar oqeHrgaHH Brrocre.4crBue no c[paBeaJIHBa croiiuoct. H TaKuBa, Kolrro

.qa 6r,nar oueHrBaHH BnocJreacrBne no aMoprH3upaHa croiiuocr, Peureullero cJIeABa aa ce

B3eMe rrpn nbpBoHaqa:IHo npn3HaBaHe. K-nacn$uxaqlrma 3aBHcH or 6I.rgHec vo,ue,ra ua

flpennprtr]rero 3a y[paBJreHHe Ha HeroBHTe QHHaHcoBI.r IJHcrpy]\reHTI,l H ,4oroBopeHl{Te

fiapnrrHr.rre noToII], Ha xHcTpyMeHTa,

. HHcrpyMeHT BnocJre.(crBHe ce H3MepBa no aMoprI,I3I'IpaHa crofHocr, eaHHcrBeHo aKo e

ArJrroB HHcrpyMeHT H aKo H ABere ycJIoBHt: (a) uerra Ha 6n:Hec Moae,ra Ha npeirlpusrtero e

,4a 3aAr,pxn aKrHBa 3a cr,6upaue Ha .qoroBopeHu [apHttHH IIoroItH, H (6) .uorooopeulre
napfiqHu noror,pr Ha aKTuBa npeAcraBnflBar n,lalqaHut caMo Ha r;TaBHllua H JHXBH (s ctltlcr,:r,
HMa caMo "ocHoeHn xapaKTepucrlzKr,r ua :aeli'); ca B ctrJa. BcltvltN gpyrn at,rroau
HHcrpyMeHTH ce oIIeHtBar no cfipaeea,rnaa croilHocr e neqar6ara N tu zary6ata

o Bcnqrr KarrHTaJroBH HHcrpyMeHTH ce oueHtBar BnocneAcrB[e no cnpaBeafll-lBa croHHocr'
Kannraronn HHcrpyMeHTnJ AbpxaHH 3a rlpryBaHe, u1e ce oueHtBar no c[paBeAr'IHBa

croiiuocr e neea,T6ara nrn :ary6ara. 3a ecuqrcn rpyfa KanxraJ'toBa HHBecrllqull Mo)I(e aa ce

HanpaBH oKoHqare,ren r:6op npr nbpBoHaqatHoro ripr3HaBaHe aa ce npusHarT no-cKopo

HepezuH3r.jpaHH H peanH3HpaHlr neqa-n6u lt rary6r uper aplt eceo6xsarer ao\oa. orKoJrKoro

neqal6a lr,ru :ary6a. Heo6xoluMo e Aa H.t{Ma peuHx,'IHpaue sa neqan6ttre a :ary6ure no

cnpaBe&flHBa crofiHocr ruv neqan6ara Hllr :ary6ara, To:lr ll:6op noxe Aa 6r.qe HarIpaBeH Ha

ocHoBaHr{e ,.r.rHcrpyMeHT no t.rHc'IpyMeHT". .{unugelrure cJIeaBa aa ce [peacraBtr B

neqa,r6ara ulu :ary6ara lororaBa, aoKoraro npeacraBntBar Bb3BpbLIIaeMocr Ha 14HBecrl'Iuut

o floseqgro or H3HcKBaHLIrra sa MCC 39 sa x"racr.rtflrxauuq H oueHKa ua $uuaxcoen
3aILlDrieHHr ue 6rxa npoveHeH[ s MC@O 9. K,rrcqosa npoMtHa e, qe ule ce I]3I'lcKBa

npeanpl{qrHero !a npeAcraBu pe3yJlTarure or rlpoMeHfiTe s co6crgeHag Mv KpenxreH pHcK Ha

tlnnaHcoan 3aAGJI)I(eHHI! orlpe,leJleHu no cnpaBeAJIHBa croi'iHocrrpe: neua,l6a u:rI'l rary6a e

.tpyr aceo6xeareH goxon.

MC@O 10, ,,Konco,rngnpanu {nuanconN or:qer:r" (urgageH npe3 Maii 201| r. u B cuta sa

foallxHlr nepHo.qn, 3afioqBaulu Ha HJ]H c,re.q I ruyaprl 2013 r.), 3aMeHt lrqJocrHara HacoKa 3a

KoHTpon u KoHcoJrHAauHt s MCC 27 "Kouco,'tll4upantl I.r hHAI-lBHAyaJ'lHH $lruaucoalt ol.qeru " H

|IKP-I2 "KouconrzaaqHr rpeArlplrtrur cl'c clequaJlHa uet". MCOO 10 npoueHr

oflpe.ue,reHtero 3a KoHTpoJI no Haq]4H. KofrTo flpHrara eAHaKBH KpHTepHI.'I K1'M BcHrIKu .{pyxecrBa
npra .qe$rHr.rpaHero Ha noHtrl{ero. Tona onpege,reHhe e noAKpeneHo c lxl4poKl'I HacoKu no

npH,lalaHero.
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KHAYO I{HCYJIEiIIIIT'H EOOA
IIPI4]IOXEHIIfl KT'M IOro{ilIII4,fl OI,IHAIICOB OTqET GIPOAI'JDKEHI,{E)
3l IEKEMBPI{ 201I r.

Perroue na Aefi nocrra [plrJraraHara cqeroBo.qHa nolnrnrca (npogr,,'rxeune)

Easa :a u:trorssne ua rfnHaHconnn orver (npogr,,rrxenne)

(z) Hoeu utu usneuenu Cmandapmu u Tt txyeauun, Koutno ace ot4e ue ca odoSpeuu om

Eeponeiicxttx ct tt:ts (ttpodt'.ntrceuue)

MC@O 11, ,,Crnmecr:nlt cnopasy*rennn", (a:gageu lpe: uaii 20l l r. u B cara 3a roal.rrlHl4

nepuo.qh 3anor{Bauru Ha HJlr cJreA I ;rHyaplr 201 3 r.), saNrel.s MCC 3 I "{rroae B caBMecrHrl

npegnpurrnr" r IIKP l3 "CrBvecrHo KoHTpor'rnpaHlr npeAfipurrur He[apnqHu BHocKIr or
KoHTpoJrHpaur4Te cr,gpyxxrlqu". flpolrexr B onpeaeneHutra HaMarr4xa 6por Ha sl,I,4oeere ua

cbBMecrHl c[opa3yMeHHs.lo ABa: cbBMecrHl4 ot|epauHH H cr,BMecrHr..r npeArlpHtrl4t. flpeva,rnar e

cbuecrByBaulHr n:6op :a npo[opq]roHa,'rHa KoHcoJIIt,qaIlht 3a caBMecrHo KoHTpo,rHpaHI.,

,cpy)KecrBa. Mero4r,r Ha co6creeHns KarrHTaJr e 3aArJDKHTeJrHo 3a yqacrHrunTe B cbBMecrHHTe

npeAnpr.rsTHr.

MC<DO 12, ,,Onoaecrnsane Ha yqacrus B Apyr[ rrpeAnprlnrru", (rz:,1a.1eH npe: uafi 201 1 r. u
B cuJ'ra 3a roallrHh [epHoAH! 3anoqBauln Ha H,rt.r cre! I ruyapu 2013 r.), ce npH,rara KbM BcHqKH

fipex pr.rtrTHtj KoHTo HMar HHTepec BbB $lrrtan. ctattecrHa AofoBopeHocr. acouurpaHo ]rJllr

HeKoHco,r HlxpaHo crplKrypxpaHo npenflpnrrre, Toft;avenr x3HcKBaHrtra ja onoBecrtBaHe.
noHacrorueM BlcrlloqeHu s MCC 28 ,,l4ueecrnqnn B acor1rlnpaHn npennpunux". MC@O 12

rl3l4cKBa npearrptflT gra, aa onoBecrrBar nuQopr"raqtln. Kotro [oMafa Ha pa3[JIexIauI{Te

$uuaucoalrr orqer Aa oueHtr xaparflepa, pncKoBere u $tHaHconure e$erra, csr'p:aHlt c
r4HTepecHT€ Ha npelnplitrl.rero BbB QH,lxaix. acoul.{ paHH npe.cnpuqrut, ct,BMecrHtt

AOTOBOpeHOCTH H HeKOHCOJ'IH.{HpaHH CTpyKTypIrpaHH npeAnpHtr}rt. 3a Aa orroeopn Ha re3r ue,rlH,

HoBHsr craHAapr H3HcxBa orloBecrflBaHe Ha HtrKoJKo ctpepu. srcrtovureJIHo 3HaqHTeJtHH [peueHKH

l..i rtpe.qnoJro)KeHhs npn o[pe.(e,'lrHero Ha roBa AaJIH aaaerto flpe4nplttrfle KoHTpoJ]I4pa,

KoHTpoi'lupa C'bBMecTHo HJII.I 3HaqHTeIHo B,lHle C yqacTljtTa Ctt B ApyfH [pelnpHtTHt; pa3uHpeHH

onoBecrrBaHufl Ha Aer'ra Ha HeKoHTpoJIHpaux yqacrt4t B rpynoBara lefrHocr x flapHttH]ire norouai
o6o6qeHa Qnuaucoaa un$opvaqHt 3a .ur,ulepHHTe apyxecrBa cbc cauecrBeHl.r HeKoH'IpoJInpauH

yqacrr.{,r; xarro r noapo6uo orroBecrflBaHe Ha HHTepecH B HeKoHconr.tAr.{paHH crpyKTypHpaHh

IIpeAt|pHtTI.iq.

MCOO 13, ,,Oqeuxa [o c[paBeA!'rl{Ba crofiHocr" (lr:gaaeH npe3 Maii 201 I r. u B ct4Jla 3a

ro.4urrlHr.r nepuoarl, 3aroqBaqn Ha HJrH cr'rea I rxyapu 201 3 r.), HMa 3a qeJI ,1a no,to6pa

cbfnacyBaHocrra H aa HaMzullr cJroxHocrrar Karo npe,uocraBt peB 3HpaHo o[peAeJ]eHHe Ha

cnpaBearHBa crotHocr. KaKTo H e/lr4H eAHHcrBeH I.l3Tot{HHK Ha u3HcKBaHHt 3a H3MepBaHe t,l

ortoBecrrBaHe Ha cnpaBeAJrLIBa crofixocr :a ynorpe6a n pa:rnvnure MCOO.

MCC 27, ,,I,Ixannnaya"rxn Snuanconu or:qer:u" (npoveHeH np* ltai 2011 r. u B cuna 3a

roar.lrrHn [epHoAH, 3anoqBauu Ha unn c]re,q 1 .ruyapH 2013 r.) 6eue H3MeHeH H cela HeroBara

qen e Aa onpeaerfi cqeToBoaHoTo ofiHTaHe H R3HcKBaHHrTa 3a onoBecTrBaHe Ha ITHBeCTHIIHHTe B

abulepHr.{, cl,BMecTHH H acouHxpaHH npeAnpHtTl.rt. KoraTo npeAnpHtTHeTo H3l-oTBt

HHIHBT{lyalrHrl $r.rHaucosn m,reru. Hacorure 3a KoHTpoJr I.r KoHcoJIHAITpaHH Snuaucoalt orueru
6sxa zawesesu or I\|C@O I 0 ,,Kopc orrwrupaHH $uuaacosu orqgru".

MCC 28, ,,I,Ineecrnqnr B acor1firrpaHtr ll cr,BMesrHn lpea[pfisr[s", (npepa6oreH npe: vafi
20| I r. u B cllrra 3a roal4rrHH nepHoalt, 3anotlBalqr Ha t{.rIH cileA I rnyapu 20l3 r.). H:nteHeHnero

sa MCC 28 e pe:y,rrar or npoeKra 3a cr,BMecrHH npeanputrttt Ha Cr'sera. flpn o6cr'xgaue ua

To3H rIpoeKT! Craet.lr perun aa BKJIIoqH cr{eroBo,qHoro orquTaHe Ha cbBMecrHH npeanpHtrllt,
Kollro H3nojr3Bar MeroAa Ha co6creexlis KaTIHTaJI B MCC 28, 3aqoro ro3n Meroa e rIpIlJtoxHM t.t

3a cbBMecrHH, H 3a acoqllnpaHu npenfip]rtllt. C roea H:lo'1]oqeHHe, apyrttre HacoKI., ocraBar
Het|poMeHeHH.
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KIIAYO IIHCYJIEfr IIIbH f, OO.4
TPU,IO}(EHI{q KbM TONUIIHI,Ifl OIIHAHCOB OTqET (IIPONbJIXEHI,IE)
Jl AEKEMBPI{ 201I r.

Perolre na Aeiisocrra n nprlrtaraHara cqeroBorua rro!'flrrnlt:l (nporb,rxeHrle)

Eaga sa lrlrorsqHe ua Sr.lraxconlrr orver (rpo4unxeune)

(z) Hoeu wtu uztwettetru Cmaudapmu u Tt':trcyeautn, koumo ace ot4e He ca odo1pettu ont
Eaponeircxta crns (npodl,.nJteHue)

MCOO 7 ,r@nnancoen trHcrpyMenTrr: OnonecrssaH[c" - KovnencupaHe ua t[unancoeu
aKrlrBH H $uxaxcowr 3a.qbrxeHr.rq flpoveHu s MCOO 7 (.tzlalle:g. [pe3 ,{eKeMBpr4 201 | r. H e

cuJra 3a ro,ulrrlHri nepHoAH, 3afloqBalqu Ha firH cnea I ruyapr.r 2013 r.). H:vertertrelo u3acrcga

onoBecrrBaHur. KoHTo ule rro3BoJltr Ha H3noJrlBaunre QHHaHcoBflTe orqerfi Ha lpelnputruero
ga oqeur eQexra h,ru roreHurla,rHnr e$exr xa cnopa3)MeHut 3a HerHpaHe, BK!'trcqHTerHo npaBa

3a KoMrreHcaqhs. H:veueHnero ule HMa BrI4qHHe BT'pxy olroBecrtBaHnt, Ho HtMa ,4a HMa

sr,:ileiicrnue Bbpxy oueHKara I-l [pH3HaBaHero Ha tpnlancoal HHcrpyMeHTH.

MCC 1, ,,IlpeacraBtne Ha Qnnancoen or:qer: " (usaageu npe: rourl 201 I r., B cl.jna 3a roAIzlIrHH

nepuogu. 3anoqBaqr Ha r.rJrH creA 1 rc,ru 2012 r.), npoueur onoBecrsBaHero Ha crarrrl,
npeacraaeur a npyr nceo6xaareH loxoa, IlpoveHrrre H3acKBar rrpe,4npHqrlicra Aa pa3.qenlT

craruH, rJpeAcraBeHlr B apyr sceo6xeareH Aoxoa B rBe rpynH, na 6a:ara Ha roBa aaJIL e

BR3MoxHo H.ilr4 He re ga 6r,nar npexnacu$urlupanlr s ne9a,r6a r'lru :ary6a e 6t,ueue.
flpeg,roxenoro 3arJraBr.je, H3rroJr3BaHo or MCC I ce npoMeHH Ha ,lorqer :a neqa,'I6a u zary6a u

.4pyr nceo6xaareu goxo1".

IllCC 19, ,,.[oxoglr Ha Haerrr nlrqa" (u:ga4ea npe3 IoHI., 20ll r., e cuJla 3a roAHrxHH nepuoAl4,

3afioqBatqu Ha H,rr4 creA I ruyapll 2013 r.), Harara 3HaqHTeJIHH rtpoMeHl.l B lpeacraBsHero H

oueHKaTa Ha onpeAeJIeHH pa3xoAl4 3a neHcl-loHeH Aoxoa l] ooe3 leTeHuq IlpH [peKpaTqBaHe H K]|lr
orroBecrrBaHorra Ha Bcr.i.l(H Aoxoau Ha Haerr4 JrHua. Cranaaprur H3HcKBa npH3HaBaHe Ha BcHqKH

NPOMEHH B HETHO OTIPE.qEJIEHOTO 3AAb,IXEHZE (AKTHB) 3A AOXOAH, KOIATO TE CE TO'B'T. KAKTO

c,regsa: (a) pa3xoAl 3a rpy.{oB crzDr{ t-l HerHa Jr[rxBa s neqa,r6a Ir :ary6a; ll (6) npeoqeuraaue r
apyr eceo6xsareu 4oxog.

MCC 32 ,,K,racuQurcaqrn na npaea" (u:aaaeu npe3,4eKeMBpH 2011 r. n B cH,ta 3a roAI-rl-uHH

[ep!{oAn! 3a[oLrBauJH Ha finH cJreA I rHyapn 2014 r.). Hglreneuuero go6anr Hacora no

npr.rJrafaHero na MCC 32, za aa ce aApecupar HeclorBercrBHt, tl.qeura$ltulrpaux nplr

npr.rraraHero Ha HqKoH KpHTepnH 3a KoMneHcr.rpaHe. Toea srcfiro,iea H3xcHxBaHe Ha cMIrcr'JIa Ha ,,8
MOMeHTa npHTeXaBa 3aKOHHO [paBO Ha KOMneHCaUHfl" H Ha TOBa" rle HTKOH OT CHCTeMHTe 3a

6ppxo o6e:neuexne votar ga 6rgar cqHTaHH eKB'rBar'reHTHI,t Ha HerHo o6e3ne'teHHe.

.{pyrn rpovenenrl cranAaprn tr Tr,r'rkTBaHtrq:

flpovlnara ua MCOO 1 "IlrpsoHaua,ruo IrpHeMaHe sa MC@O", orHactulo ce ao
xnnepuurlraqn.r H npeMaxBaHe Ha npe[parKl4Te rrlr $uncltpaxu AarH Ha HtKoH H3lcuoqeHnq H

ocso6oxlasaHr.rr! lr3MeneHr4ero Ha MCC 12.,{aurura etpxy,toxoAa", Koero npeAcraBt o6opnMa

rrpe3yMrrqlrr, qe HHBecrHrll4oHeH UMor, orqHTaH rlo ctpaBeglHBa croiiHocr, ce Bt3craHoBtBa

a3rl.flro rrpe3 npoaax6a, lr KPMC<DO 20, " Pasxo,4lr rro pa3KpHBaHe B rlpot{3BorcrBeHara Qa:a ua

ot.rpul.a lrnua", Koero ce orHact.qo roBa Kofa H KaK Aa ce orqt4Tar [oJt3HTe, [poH3THqaux or
,qefrHocr-ra no pa3xpHBaHe B MHHHara npoluHuJeHocr! HtMa ,4a oKa)|{ar KaKBoro H Aa e

al:aeficraue mpxy re:ll $uHaHcoaH orqern.
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KHAYO IIHCYJ'IEI{IIIbH EOOA
IIPI{JIO}I(EHI{q KbM TOAI,IIIIHIS OI,IHAHCOB OTqET (IPOAbJIXEHI'E)
3l AEKEMBPI,I 20ll r.

Pgroue na reiixocrra ri I|p[.raraHara cqeroBoaHa rroJ rrlKa (lporb,'rxeul|e)

Ilplrxqnn ra Aeiicrnarqoro fipeanpflflTrre x o6eluenxa ua arrxnn

OuuaHcognre orqerH ca H3rorBeHt-r Ha tlpxHur.irra Ha.[eicrBatloro npearlplrtrHe, KoETo

rrpeAlonara, ve lpyNecreoro ue fiporr,Jr)rc{ Aa cturecrByBa e 6taeue. El.qeqara refiHocr sa

{pyrrecrsoro :aarca or 6asaec cpeAara. Axo cronaHcxlrre pucxore 6tgar nolueHeHI,r tr

gefinocrra Ha 4pyxecrBoro 6rge :arpy4HeHa HJrH npeKpareHa, clorBerHHTe aKTHBI.T rtpoAaAeHI.r,

creaea.4a 6bAar n3BbpueHu KopeKuHI,r. :a ,qa ce Hauallr 6aJIaHcoBaTa cyMa Ha aKTnBnre Ao
TrxHara Jrr.rKBu,qaqnonHa croiiHocr, .qa ce HaqHclIT eBeHryzuIHr, 6tgeqll:agr,rNeHI.'tt H aa ce

H3Bl,prxH peKJracu$llxaqlrr Ha HereKyuuTe aKTrlB14 H [acuBr.I rcaro tparxorpai:iuH TaKHBa.

6alascrr ua ,{pyxecraoro rloKa3Ba, qe reKyurnTe nacuBH rlpeBI4uaBar reKyulnre arrnela c 78

xnr.,rs . @nHaHcoBr4rr pe3yJrrar 3a fo.4lHara coql. :ary6a a pasntep ua 23 xuJ.,rs.

,{pl.xecrroro e nonyqnxo nucMa 3a rroarpe a or e.4HoJII.{qHI{t co6crseHnt( ua ranlrrana - Kuay$
HHcylefiuT,H Xor,4rsr fna6X, c xolrro florBt'px.qaBa, .re rofi u1e ocnryprea QnHaHcI.rpaHe H

naJrHa rroaxpena ua flpyxecrnoro, 3a Aa [poabn)KH Aeilocrra cu noue go 3 I .4ererunpll 201 2 r.
KHayr| Hucy,reiiur,u Xo:r,tuur fu6X e norot pAn,'r HaMepeHr{ero cH Aa no,q.q}prxa yqacruero cH

B KanuTiura ua,{pyxecreoro, KaKro ti Aa ocnr-ypH pecypcH, c nomo .{pyxecrBoro Aa nocperqa

TeKyuldTe cH 3aa'I>Jr)'reHus -

C,re.q HanpaseHnr aHUll43, pLI(oBoacraoro cqHTa, ve.{pyNecraoro pa3noJlara c,4ocrartqHo
pecypcl.{ , 3a.[a npoAr,Jrxr4 onepaT.rBHoro ch ctlrlecrByBaHe n o6o:pllvo 61.{eqe r'l qe HsNla

3HaqnrereH -qHKBr4.qeH pHcK H I|pHHuHnbr Ha .leiicrBau]oro npeAnp]ttrlte e [p]lno)KHM 3a

r43r-orBrHero na roeu Sunancon olrer.

Cqe"rrn n .ryxgecrpaHHa Bair)'Ta

(c) @yuttt1uouanua sanyma u saryma ta npedcmaeaue

Orae,ruute e:reneHlr ua $rnaucosuTe ofierl.r ua.{pyxecrroro ce oueHtBar BbB BaJryrara Ha

ocHoBHara uKoHoMuqecKa cpeaa, B Kotro rtpeanpHsruero Hletpuea lefiuocrra cu

("SyHx4NoHanua sarryra"). I-ogznnnrr Snuaucoe orqer e npercraBeH r xl.r,lrgu 6l,rrapcrcr
,resa (BGN). xorro e SyHxul.loHarHa Bit.lyra H e Baryra Ha flpeacraBsHe.

16) Cdetnt u cula

C.qurxure I qyx,qecrpaHHa BaJIyra ce npeAcraarr er'e Q1'nrquoHaiHa BaJIyra, Karo ce npunara
o$nqna,'rxux Kypc 3a AarHTe Ha caeJrKHTe HnH oueHKara, Koraro crarl4rre ce [peoueHsBar.

fleqa,r6nre u:ar]6nte or npovrHa BT,B Ba,ryrHHTe KypcoBe, Bt3HI.lKHarln B pe3y,rrar Ha

pa3nrauaHnt no noao6slt cAeJIKH, KaKTo n or [peoueHKa no 3aK,lloquTereH BanyreH Kypc Ha

aeHoMHHupaHHTe B qy)qecTpaHHa BanyTa napHrlHt't no3HIIHH, Ce npIsHaBaT B OTqeTa 3a

AOXO,UHTe.

3uauuvu aaryruu KypcoBe:

3l 4exeunpn
2011 r.
(neBa)

7 .58456
1.95583

3l gexeunpn
2010 r.
(nena)

7.74893
1.95583
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KHAYO I,IHCYJ'IEfi IXbH f, OOA
IIPI{JO)I(EHNq KbM TOAI{MHI4S ONHAHCOB OTIIET (TPOAbJIXEHI4E)
31 .IIEKEMBPII 2011 r.
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Pe:rolre na aefinocrra n rrprrJraranara cqeroBoaHa no,rnrnra (npo4LrxeHlre)

Ihrorn, lrauruuu x cr,opr'xeHflfl

MarurHH.re, ctoprrlreHntra H o6opyaeaHero Ha {py'xecraoro ce oueHsBar rro I'IcropuqecKa
croiuocr, HaMaJreHa c HarrucreHara aMoprH3auHr H ereuryanua o6e:ueHra. Hcropuvecrcara ueHa

Brr,rrcqBa BcHqKu pa3xorn. Kolrro ca npsxo cBt'p3aHh c nplt4o6lteauero BbBexraHero B

EXCNJIOATAUH' HA AKTI,IBI,{TC.

[Ttrcneasaqure pazxo4a ce npu6aa.rr xltrr 6a,rancosara crofiHocr ua alrn.rsa fiJTH ce orr{rzTar Karo

or.4e!'reH aKTHB! caMo Koraro ce oeaKea, ve ,Il,plxecmoro rqe no.:ryva 6tgeurn HXoHoMHqecKH H3roAtl

cBLp3aHH c yrorpe6ara na rosH aKrHB I..r Kofam orqerHara uy croiiuocr uoNe .ta 6r'ge 4ocronepuo
o[pereireHa. Bcrvxlr,4pyrn pa3xonh 3a noAlpl,xKa u peMo]rr c€ cflpa:ssar s fleqa,r6aral:ary6ara :a
nepno,la, s noiro ca H3Bt'p[eHh.

,{pyxecreoro He npuTexaBa 3eMH H crpa"4n.

Auogm:auuxra Ha aKTHBHTe 3anoqBa or.qeHs, e Koiro re ca roroen :a ynorpe6a. PagxoAlrre :a
nplrgo6unaHe xa lbrrorpaiiHH aKTHBH He ce aMopru3l4parJ 3alrloro Bce oue He ca foroB 3a

ynorpe6a. Alroprh3arlrrra Ha ocraHaJrr,rre lrMorH, MaIIHHI.I H c]oplxeHHt ce HaqncrsBa rto

nnueftHns Mero,n, c L\er pa3npe1enflHe Ha pa3rnKara Mexly 6anaucosara cro[Hocr H ocralb'lHara
crofirocr stpxy rroJe3Hut )KHBor Ha aKTI.rBIrre, KaKTo cJIeaBa:

o Cronaucxr,r lrHaeurap u o6opygsaHe
. TpaHcnoprHHcpe,{crBa

3 roarur
5 roAlrHu

OcraruqHara crofiHocr H noJIe3HHrr xuBor Ha aKTUBHTe ce lpepa3rnex,qar u aKo e neo6xoanuo,
ce npaBsr cr,orBerHlr KopeKlHH rlM scqKa 6a,'taHcoBa aara.

Koraro 6anancosara croiuocr e no BHcoKa or Bl3craHoervara crofiHoc'r, .4r':rrorpafiunrr
MarepHaJreH arffHB ce orqnra tto HeroBara Bl3craHoeuMa crofiHocr.fleqa"r6ure u :ary6rre m
u3nlicBaHe Ha .[],'rroTpatHr4 MaTepUaJrHH aKThBH ce onpe.qe,'|tT KaTo ce cbnocTaBqT IIocTb[JIeHI.]tTa

c 6a,raucosara crofiHocr r.r c€ orqrTar Karo ,!,(p)'rlr pazxorn" nnu .,1pyru npuxonu" za nepuoaa.

Henrarepxa,rnu armnnu

Ilpozpauuu npofoxrnu
HeuarepuarHnre aKTHBH npe,4craB,'nBar npolpaMHn npoAyr t4 I,l He ce npeoueHcBar.

Ilporpauuure npo,qylcrl ce nocoqBar no [cropl4qecxa croiuocr. Te ce altoprlt:lrpar rlo nHHefrHllt
r,.lvro.4:a cpox or 3 rogr.rHr.r. OcramuHara cTofiHocr fi noJre3HHgT i{rlBor Ha HeMarepHaJIHLtre aKTnBt.l

ce npepa3r;re)K.qar lr axo e Heo6xo,qrlMo. ce flpaBrr cr,orBerH]r KopeKuHH K]'Nt ec.nra 6a:laucosa Aara.

O6s[euxa na ne$ruanconn axrunu

AKTuBr.{, KoHTo HMar HeonpeAejreH IIoJIe3eH x Bor He ce aMoprH3Hpar, a ce npoBeptBar 3a

o6cuesra Ha foaHuHa 6a:a. Arrlrgu, KoHTo ce aMoprl.l3lpar, ce nperJ'lertqqar 3a HalHqHe Ha

o6*ueHra, Koraro ca Ha rlrue cr'6lrrlis H,]rn nNta npoMtHa g o6crorre,lcrsara. [oAcKa3Baulu, qe

6arancosara croiinocr Ha aKTHBHTe He e Bb3craHoBHua. 3a :ary6a or o6esueuxa ce [pI]3HaBa

cyMara, c rosro 6a,raHcoeara croisocr Ha.qxBt'prq Bb3craHoBfiMara. Bt:c.rauosnl'la.ra croiiHocr e

no-BacoKara or cnpaBeAJIHBara croinocr, HaMaJIeHa c pa3xonH-re:a npogax6ara lr crofiHocr-ra s
ynorpe6a. 3a.qa ce oflpeAenu crofiHocrla r ynorpe6a, aKrHBHre ce rpyrttlpar g safi-vanknre
Br,3Mo)r{Hti pa3[paHnqHMI.r e,4uHl4ul,r, rcHepupauH rIapuqHn norouu. HeQnnaucoanre arrnau.
pa3,rruqHlr or rroJroxl.rrenHa penyrauu,l, xorro ca 6lt,'r t.r o6erueneHlt. ce npepa3fnelq4ar 3a Bb3MoxHo

Bb3craHoBrBaHe Ha o6egqegrara tta BcrKa orqerHa Aara.
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KHAyO IIHCy.,IEITII|T'H [,OOA
IIPIL'IOXEHrIS KbM rO44InHI,l-g OI{HATTCOB OTr{ET (IPOAbJTT{JHI1IE)
3l .4EKEMBPI4 201I r.

Pe:rolre na aeilnocrra r{ [plJraraHara cqeroBoaHa noJr|TnKa ([poar,.rrxeH[e)

@flnancosfi axrfinu

Knacutpuxa4un

,{pyxecremo roracu$rqnpa caonre $rHaHcosn aKTHBl.'r B cJIe,4HHTe Kareroputl: SnHaucoalt anruau,

orrtfiTaHs no cnpase.urHBa croiiHocr s ne.rar6a n:ary6a; 3aeMtl I.{ B3eMaHHt; $uuaHcoea aKTI,IBH Ha

pa3nono)t<eHie 3a npo,g K6a- Ktacn|nxa4unra ce H3Bbprx Ba cnoper qexra, 3a Kotro ca npugo6urll

SllxaHcoanre aK aer4. Pr,rcoso.{crBoro olpe.le,rt rutacu$nraqrrra Ha $nHaHcoalrre ch aKTHBI,I B

MOMeHTa Ha nOKyIrKaTa.

(a) @uHdHcosu aKmu6u, ontqumaHu no cnpaaedtuea ctrtituocm s neqatSama utu st*:y5ama

,Ilpyxecrnoro urua SnHaHcoeu aKT Bx no cnpaBer,lHBa croiiHocr, KoHTo aa orqnTa B orqera 3a

AoxoAHTe. @lrHaHcoe axrua ce Macr$ltul4pa B Ta3l'I Karefop q, ako € npr.{o6lrr c qe,'l aa 6T,Ae

npoAa,qeH B KparKocpoqeH n,rau. .{epnaarusuTe c},uo ce Kareropl.I3upar Karo A}p)KaHH 3a

T1,pr-yBaHe, ocBeH aKo He ca nperHa3HaqeHH 3a xex,qupaHe. .{pyNecrnoro He nptrre}(aBa raxHBa

dlrHaHcosH aKt.Hga.

(6) 3ae.uu u e:enaun

3aeMt.r lr s:e[4aHur ca HeAephBarriBltr Suuaucoen aKTHBH c $ltrctlpaHlr t.lJ]u onpeae,reHH

nJrauraHur, KoHTo He ce Korfipar Ha aKTI4BeH na3ap. Te ca gnrnqeul'r B KparKocpot'IHl aKrHBl.l, c

H3K;rtor{eHne Ha Te3H c naAe)K rroBer{e oT l2 veceua cleA .qarara Ha 6a"ranca, KoHTo ce

rcraclt$uqupar rcaro AlnrocporlHr. 3aelrnre ll B3eMaHlrtra ce BKr'lloqBar B Kareropntra Ha

T',bpfoBcKl.t u apyfu B3eMaHInq, B3eMaHHs or cBl'p3aHl.l JIHIIa H I|apH H napUqHI4 eKBHBaTeHTH B

cqeroeo,4uH.fl 6araHc.

(s) @uHaHco*u aKmuau Ha pa3noro)neuue .::a npodnrda

@uvaucosn aKTaBLI Ha pa3noroxeHHe :a npo.aax6a ca HeAepfiBaltBHH aKrHBH, KoHTo I.lJlH ca

npe.{Ha3HaqeHu 3a ra3n Kareropr.{t. n,'rr He ca x,racrQtlultpaHu B HI,lKot.4pyra Kareropr'lt.

,{pyxecraoro He np}.ne)I(aBa raxlrea QltHaHcoel arrnau.

(z) (tutruucr.rcu axmusu, dt'p)Katru do ndoeJlca

Husectt-tuu re, abp)KaHI,I Ao naae)K ca HerepHBarHBHn $unaHcostt aKTI{BH c $nxclrpaal n,rn

orrpeaenHMu rlrarqauut u $uncupanu rlaaexH, KoI4To prJxoBoacrBoro xa {pyNecraoro uva
HaMepeHHe u Br,3Mo)I(Hocr ,{a ABpxH 1lo rIaAe)I(. flpe4nptrruero He e HMaJIo raKhBa HHBecrlluHIl

npe3 fo,[HHara.

IIp w Haear te u o 4e Hfl a at re

floxynrcure u npogarx6nre Ha HHBecTHITHH ce npn3HaBar Ha Aarara Ha caeJrKara, Karo BoAeula e

aarara, Ha rcorro .{pyxecmoro ce aHriDr(Hpa aa 3aKylrl'l IIJIH npo,uaae arrltg lleuara Ha

nplrgo6uraue BXJroqBa piBxoAHTe no cAer'rKara ia BcfiqKH QttHarcoalr aKrIrBH, KoHTo He ce ofiHTar
no cnpaBe&rrHBa crofiHocr e ne,ian6ara utn zary6ata.

@uuagcoglne aKTnBr4, Kollro ce ofinrar rlo cnpaBeAnuBa croiixocr s neqar6ara ullr :ary6ara
nrpBoHaqa:rHo ce rrpll:HaBar no cnpaBe.I],IrHBa crofiuocr H TpaH3aKuHoHHHTe pa3xoal't cBbp3aHI4 c

Tqx ce [pH3HaBar Karo pa3xoa s neuan6ara n,ur :ary6ara.
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Peloue sa aefinocrra lr flp[JraraHara cqeroBoaHa no,rnrnrca (npogr,,rxeHrre)

Orlnancosrl arrfi nu (npo4rrxenne)

flpuaueaue u o4enneane (npoduntceuue)

@ nancoer e aKTltBH ce orrr[cBar, Koraro npaBara 3a loryqaBaHa Ha nap]tqHH norout4 cBt p3aHH c

Tcx Beire He ca axrHBHH *tttu ca 6utu npexBLpJreHH u ,{pyxecrumo 3aerHo c rrx e npexBt'p;rnJlo

BcHqKH 3Hatrr,treJrHu pHcKoBe a noltr or co6craesoclra.

@ HancoeHre aKTuBl..i, Kor.rro ce orquTar s ne.ra,r6ara Hnr{ 3ary6ara flo c[paBea,rnBa croiiHocr
noc.texBaulo ce oueHrBaT no cnpaBetrHaa cToiHocT.

3aenrrre ll B3eMaHHrra ce oueurBar rroc,re,lBaqo no aMopru3upyeva croiHocr Ha 6a:a Ha l.leroaa

ua e$exrnaHrr,rlrxBeH rtpoueHT.

Peanu:lrpaunre H Hepearlx3fipaH:are ne\ut6n n :ary6Ir, Br,3H14KHarH npu rlpoMflHa Ha

cnpaBeaJrnBara croisocr ua SrHancoenre aKTHBI.r, Kollro ce orquTar s neqa,'r6ara n:ru:ary6a no

crrpaBe.4rHBa crofiuocr ce npeAcraBrr e reqa,'r6ara urn:ary6ara B Karefopl4qra ,,@uuaucoau
npuxogn/pa:xo.4u" npe: lepnoga, e Kofiro sr'1]Hursar. {nnt4eHrme no QnuaHcoer arnma.
KoHTo ce orqrrar rro cnpaBeaJraBa crofiHocr s neqar6ara ur.u zary6ata ce npI,BHaBar s neqa,'r6ara

r.r,rn:ary6ara Karo qacr or Apyf[r aoxoA, Koraro 6r'ge npurnaro r ycranoBeHo lpaBoro Ha

KOMNAHH'TA AA TIONYqH AHBHXEHTI-].

flpouenme B clpaBearrr.jBara croiisocr Ha napuqHu n HenaptaqHu qeHHH KHH)Ka, Kollro ca

ruracu$uqnpauu Karo HzlJrr.tqHu :a npoaax6a ce rtpu3HaBa B .upyrlrr aceo6xsareH .[oxoA.

Koraro qeHHr KHHxa, Ha,rHqHH :a npoaaN6a ce poaa,qar I.r,ttr o6e:qeur, aKyMynHpaHl'ITe or
To3H rrpouec npoMeHH B cnpaBeanlBara croiHocr, flpH3Harx B rpyrh, sceo6xsareu AoxoA ce

orHacrr B orrrera 3a gceo6xsarufig AoxoA Karo .,neval6a ltrn :ary6a or npo,lax6a Ha

HHBecrfl qHoHHH qenHl xuuxa"

JlHxsara no ueHHr4 KHHxa KJracu$ugnpanu Karo Ha pa3noJloxeHlte :a nporalr6ar H3tll.lcreHa rlo
ueroga ua eQexruBHHr r'rHxBeH npoueHT, ce npl{3HaBa B orqera 3a,qoxo,qnTe Karo tracr or apyfr't
rrpHxo.4r4. ,{naageHrure Ha KanHTaJroBH HHcrpyMeHTr{ Ha pa3iiollot(eHlle 3a npo,4ax6a ce

orpa3qBar B orqera 3a AoxoAHTe Karo qacr or,upyru nplrxoAr.I, xoraro [plnxecreoro nptgo6lre
npaBo aa [oryq], nnauaHe.

I(ounenc upaue na tP uuaacoeu arcnue u

@uuaucos[re aKTrlBH r..i 3aAaJDr(eHHr Mofar .qa 6t'.qar e:anN{Ho npuxBaHarl,r H HerHara HM

crofiuocr uoxe Aa ce BKrrroqt, B crreroBo,4HHt 6a,'raHc, xoraro HNta npaBHo ocHoBaHHe 3a HerupaHe

Ha rrpr.{3HarlTe croEuocru Ha $uHaHcoaure aKTARU u rtacuBtr H HMa HaMepeHHe aa ce crxrHe Ao
HerHa crofrHocr nnlr Aa ce peaJrfi3Hpa aKTHBa H IIoracH 3aALrxeHHero eAHoBpeMeHHo.

O6es4eaxa na ltuttaqcosu a&muqu

{pyxecraoro oqeurea $nnaHcoBr,rre ct-r aKT]IBH r.{ rpynnTe QHHaHcoBu aKTHBH B Kpat Ha BceKx

orqereu nepHo,q, Koraro I.{Ma o6exrlreHli .qoKa3are,ncrBa, ve $ltuaucout aKTHBll H,rH rpyna

fiunancosn aKTHBH e 06 rleHeHa. (Dlrnalcos aKTLTR l'z.trn rpyna $rHaHcool4 aKTnBfi ce

o6e:ueH.flsat H ce Haqnc,trBar :ary-6lr or o6egqeHra caMo aKo nN,ra o6eKrHsHH roKa3areJlcrBa 3a

o6egqeHceaHero Karo pe3yJrrar or e.{Ho HJIH noBeqe cr,6mnr, KoHTo ca Brr3HhKHaJII'I cJtea

rrr,pBoHaqaiHoro np[3HaBaHe Ha aKTr{Ba u resu ct'6urus npHquHtBaru :ary6a alrar orpDKeHI4e

Br,pxy oqaKBaHnre 6rgeulu napnvxlr noroqr,
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ilPI,IJIOXEHI{fl KTrM IOAIIIIIHI4fl OI{HAHCOB OTqET OIPOAT'JIXEHI{E)
Jl AEKEMBPII 201I r.

Pegrolre na Aeiisocrra l| np[lraraHara cqeroBoarra rroJr[T[Ka (npogr,rxenne)

onxanconn axrlrnu (npo4r,.rxexne)

Ofetqeuxa aa tlunaHcor u aKmua u (npod'ottren ue)
3a xareropllrra 3aeMn rj B3eMaHr4r piBMepBT Ha :ary6ara ce onpeaent Karo pa3ruxara Mex,ly
orqerHara croigocr Ha aKTIrBa 14 Hacroqulara crofigocr Ha oqaKBaHhre 6r,geu1n napllvur noroql
(6* 6l,leuture KpeaurHl.r :ary6lr, xonro He ca Haql4sJreHu) ,ll.tcxournpaxa c opHn'rHilJIHHt

etlexrrsee ,rHXBeH rrpoqeHT Ha QHHaHcoBl.rq aKTHB.

Ea;laHcosara crofiuocr Ha aKTHBa ce HaMaJItBa u pa3Mepbr Ha:ary6ara ce orHacs Kt,M orrlera 3a

sceo6xsarHHfl aoxoa.

Aro onpe4e,rex 3aeM lrflr4 $nuaHcoa aKTHB, KoHTo [JraHHpaMe ,Ia a:bpxHM Ao [aae)K, xMa

npoMeH,'rHB JrHxBeH [poueHT. nHcKoHToBI{q $axrop :a H3MepBaHe Ha :ary6ara or o6egueHra e

Hacrorulrlr e$errareu rrxeeH poueHT cnopea aoroBopa.

Axo g creAeau fiepuoA pa3Meptr Ha sary6ara or o6sueuxa HaMaJIee H HaMa]reHHero Moxe ,ua

6rAe o6exrnslo cBtp3aHo ctc cr'6rrl,Ie, Koero ce e c,ryvl,t,lo c:rea Karo o6esueuKara e 6[,']a
rrpu3Hara (Hanpuvep noiroxurerHa npoMtHa B Kpe,qHTHHt pefirttur ua g,rt'xuura), orMeHtHe-To

na o6e:uesrara npu3Hara B npeAHureH nepuoA ce rIpH3HaBa B neqan6ara mru:ary6ara.

lVlarepxa,rnu lanacx

Marepz a.nxnre :alacH ce nocoqBar ro no-HHcKara or HcropHqecKaTa ueHara H HerHara pe:LrlI43yeMa

ctofinocr. Pa;rxogr,r nplr norpe6,rexre ce ofiperers rlo ltero4a "cpegHo npeter,reHa croiiuocr".
IJeuara na npnqo6[BaHe Ha MarepnanHure :anacl'r (rcropauecra qeHa) ce cr'crolz or BcHqKH

pa3xoaH rro 3aKy[yBaHeTo H apyfH pa3xoaH, Ba3HHKHa,]lH npI,I npHBexnaHeTO Ha MaTepHzuIHIzre

3anacH ao rrxHoro Hacrosuro MecroHilxo)KAeHHe H c6crotHHe. Hetlara pealr:upyeMa croiiHocr e

orIeHKa Ha npoAiDKHara ueHa npH HopMiuIHo Itport qaHe Ha,lefrHocl-ra, HaMaleHa c pa3xoAHTe 3a

AoBr,prx BaHe H npoaax6a.

Tr,proncxr B3eMaHIrfl

Trproncrnre a:evaHut ce npn3Hasar apBoHaqa!'IHo no cnpaee4nuea croiHocr, a B[ocJreacrBne no

aMoprlr3lrpaHa crofisocr (onpege,reHa rto Mero,4a ua e$erutnur ;rnxeex npoqeHr). HaMaJIeHa c

eBeHTyarHa rtpoBrz3nt :a o6e:qexna. flponu:rlr :a o6*qeHra ce npaBr4 s c"ryvai. ee cr]ulecrByBa

o6ercrusHo ,4ora3arercrso, .re f]pyxecrsoro H.rN4a aa 6lre B ctcro{H}Ie ra cr'6epe ncavru gurxnuH
cyMH, cr,f,lacHo nbpBoHaqauIHHTe yc,loBl,lt IIo B3eMaHero.

Cyvara Ha o6esueHxara e paBHa Ha pa3nl4Kara ue4,1y 6a,raucoeara crofiuocr Ha B3eMaHero H

Hacrorruara crofiuocr Ha oqarBaHHTe 6r,aeur napuvHu norouH, aHcKoHTl.jpaHH c fl'I'pBoHarlarHng

e$exrueen JTHXBeH npoueHT. Croiinosrra na o6e:qeurara ce orpinrBa Karo pa3xoa or orleparxBHa

AefrHocr B or.lera 3a AoxoAl'ITe.

Ilapnunn cpeAcrBa rr flaprrqnrr eKBfiBa.rerTrr

Ilapl,ruuure cpeacrBa tr napHqHHTe eKBHBaJTeHTH BlcrloqBar napll n 6pofi, no 6aHrcorlt cnterru,

apyrH BHcoKo J'THKBHAHH KparKocpotrHl4 r{HBecrHullll c []'pBoHaqa,reH nalex or 3 ueceua lt no-

Ma!'rKo, KaKTo l,l 6aHKos oar,papat$ru. B cqeroeo,qutl.r 6anKosure oatpapa$rH ce BKJIroqBar Karo

TeKyruo 3aabJr)fieHue B pa3AeJI Ha TeKyxlH 3aeMH.
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KIIAYO I{HCYJIEIIIIIbH EOOA
IIPI{JIOXEHI{g KbM f O4dIIIHIIfl OI{HAIICOB OTI{ET (TPOAT,.,IIXEHI4E)
3l AEKEMBPT{ 201l r.

Pe:roue na Aeinocrra lt nptrJaraHara crteroBoAHa lloJrllruKa (npoar.rxeulte)

Co6creeH KanlrTa-r

06nKHoeeun aKurl,r ce nnacn$nqupar Karo KanHTa-I.

Pa:xoaure IIo eMHc qra Ha HoBH aKIILI]I HJri ol]ur]H. KoHTo ca fiptt(o cBLp3aHI.t c Heg! ce orqHTar B

co6crseHlir KanHT:r,'I Karo HaMaJIeHI-re Ha nocrr'Ir"rleHhtra or eMHct4flTa, Karo ce e,lxMl-tHHpa e$ercra

Ha AaHbrII]Te Bbpxy .4oxo.ua.

Tlproncru :a4r,rxeunr

Tr,prorcxure 3a.(bD(eHHq ce npu3HaBar [bpBoHaqa,rHo no cnpaBearHBa crofiHoct. a

Bnoc,re.qcrBr{e rlo aNroprn3upaHa crofisocr Karo ce H3noJI3Ba MeroAa Ha e$errtsulll lnxeex
npoueHT.

Tenyun rl orcpoqeHrt AaHbqrI

Pasxo,rrme 3a AaHbr-(H 3a nepfioaa BK[rottBar reKyuH H orcpoqeHH ,[aHBIlI.r. AaHbKar ce rIpH3HaBa

a oTrIeTa 3a aoxoAHTe, c H3KJIroqeHHe Ha CnyqaHTe. B KOHTO e CBbp3aH Cl'C CTaTllH, npU3HaTI-l B

Apyr o6ur .qoxoA HJ'l.r AHpeKTHo s co6crgeH[s KanHTar, B ro:u cryuaii AaHbKt'T cturo raKa ce

npri3HaBa r.r n 4pyr o6u1 ,qoxoa HnH AHpeKTHo g co6crseulis Karlt,tTarr. Texyuwr Aanr'.x sa pa3xo.q e

npecueruar ua 6a:ara ua aeftcrnau+rre AaHsqHu 3aJ(oHtI rcl,u ,{arara ua 6a:rauca.

Orcpo.reHr.rr AaHtK BT'pxy AoxoAa ce npr43HaBa, Karo ce npHJrafa Mgro,{6T Ha 3aAtr)KeHhqra, Ha

6a:a Ha apelreHuure pa3rHKH! npoH3jll.i3aulH Me)(4y raut'tHure ocHoBH Ha aKTHBHTe H nacuBllre I'l

rexHr,rre 6araucogr crofiHocrtt er,a Sltuaucoerl or.rer. Bce rraK He ce orqtlTa orcpoqeH aoxo,1

Bspxy AOXOAa, aKO TOii e pe3yJlTar OT rlt'pBoHaqa,rHoro llpt43HaaaHe Ha aKTI',lB HJIfi nacHB R

TpaH3aKur.rr, pa3JrurrHa or 6HsHec xolr6uuaqnr, Kotro lro BpeMero Ha o[epaultra He ce orpa3tBa

HHTo Ha cqeroBoAHara, Hllro Ha o6raraeuara neqar6a s,ru :ary6a. OrcpoveHlrre raHbqn ce

ofipeaeJ'rgT qpe3 rrpuJraraHeTo Ha Te3H aaHR'{HH cTaBKI.j' KOHTO Ca aKTya,rHU KbM AaTaTa Ha

cr,craBflHe ua 6a.raHca, KoHTo ce orHactr ao nep oAr{Te Ha oqaKBaHoro o6parHo nporsleHNe Ha

.{aH6qHHTe BpeMeHHH pa3JIliKH, OrcpoueHnre ,uaHbqHu aKT}tBH ce npn3HaBar B creneHTa, B rotro
e BepoJrrHo Ha,rnqr.jero Ha 6r4erua o6,raraeva ne'Iar6a, c Kotro Morar aa 6alar Bl3craHoaeHl'l

TE3I-i AKTHBH.

Arrngare r{ 3aab,rr(eHlttra no orcpoqeHuTe AaHbult ce KoMrleHct'Ipar caMo Koraro Htlra npaoHo

OcHoBaHHe 3a npllxBatqaHe Ha IaHl'qHlITe 3aA'l'I)KeHI.{t Cpelq} AaHbqHHTe aKTI.IBH; H,II'I KofaTo

OTcpoqeHHTe ,qaHbrJHl'l aKTIiBH H 3aALrxeHHs Ce oTHaCtT ,Uo AaHr'UI,lTe Bbpxy AoXo.qHTe

onpeAeJreHr.r or eaHa u cbtqa AaHbqHa arMl,rHncrpaqug HJII.I Kt,M cr,tr1t-lt .[aH'bqeH cy6enr rlr :a
pa3xhqHH AaHbr{Ha cy6exrn, :a ronro rpr6ra ga ce Herupar 6alalclne.

3agurxennr no neHcrIoHHo oclrLvprBaHe

,{pyx<ecremo He ynpalilf,Ba 3aAIJDK4TeJIHH lr,u'I go6poeo,rHn neHc}toHHH $ongoee. Hgnlauasero
Ha neHcHH ocraBa 3ar1b.ir){eHne ga Haulrona,rHw Ocnrypwrenen l4scrtutt. .{pprecraoro nrarua

AaHbK Br,pxy goxoga ua Qn:uvecKl4 JrHua, BHocKH 3a colll4irJrHo I'l 3apaBHo ocnryptBaHe, KaKTo H 3a

.,YHneepca,reH rreHcr.{oHeH SoH4", ctmacno neicrsauara B crpaHara uopuarweaa ypea6a

Pa:xo.qnre ga nescxoHHo ocuryprBaHe ce [pr43HaBar e neqar]6a IlJII.l zary6a za lephoAa, sa xofiro ce

oTHacflT.
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KHAYO I,IHCYJTEfr IXbH EOOA
IIPI4JIO)I(EHI4fl KbM I-OAI{IIIHI4f, OI{HAHCOB OTI{ET (TPOAbJIXEHI4f,)
3l AEKEMBPI4 201l r.

Perroue ua qefiuocrra rl trpt{Jrarar rz cqeroBoglra roJ'rxrx(a (npo4urxeuue)

{urocpovxoro 3a.&r)KeH e :a o6cr.qereuue npu [eHchoHlrpaHe npeAcraBJ'ItBa cefaueara
crofiuocr Ha 3aAlJr)KeHxero 3a rleHcrloHHo ocnry?sBaHe rcrv 31 nexeunpl,t 201I r.. s c,ryuai Ha

neHc oHHpaHe Ha cJrPr(HTeJII,{Te cfiopel aKT[oepcKI.]Te H3qHcJIeHHt.

Cnope4 u:ucxsaHHrra Ha Kogexca na rpyaa, qt. 222, an3, o cn-rrvai Ha npeKparflBaHe Ha

rpyAoBoro npaBoorHoueHue, cJe,n Karo pa6orxurur n:ru c,ry)Kr,ITeJItr e nplrno6ul npaBo Ha neHclt
3a ocHrypHTeJreH criDK H Brfpacr. He3aBr.icHMo or ocHoBaHHero 3a flpeKpartBaHero. Toi l-lMa npaBo

ua o6e:rqerexne or pa6orogare,rr B pa3Mep Ha 6ppuoro My'Ip),coBo Bb3Harpax,reHne 3a cpox or 2
Meceua, a axo e pa6ou,ut rrpn g\DJHt pa6orogare,r [pe3 nocJleaHHre l0 roArlnu or rpy.{oBut My

crax - ua o6erqereHr{e B pa3Mep ua 6ppuoro r.ly rpyAoBo BrrHarpaxleHxe 3a cpoK or 6 veceqa.

Jlnlnxroxn 4oronopn

Jllr:liHroenre aoroBopn, rpx KoHTo 3Har{}rrerHara qacr or pl,rcKoBere 14 H3roaHTe ce noeMar or
HaeMoAarerq, ce r,racraQuqltpar Karo oneparl,{BeH lt:aur. fl:raulaHHtra rlo ortepar[BHHTe

Irn:lrurlr (nolrneucupaHo c orcrsnKnTe or crpaHa na uaeltoaate,u) ce npl3HaBar Karo pa3xon B

neqa,r6a H,ru :ary6a Ha parru qacru 3a nepuo,qa Ha nr.r3HHroBHs ror-oBop.

Ilponn.rlrn

flpolnslur 3a aofoBopHr,r 3aar,iD(eHar H BoaeHH cr',qe6Hlt ae.na ce orqurar, Koraro BI3HI4KHe

Hacroruro crae6uo, KoHcrpyKTI,rBHo HJrfi HopMarHBHo 3aARJDKeHHe ra lpyxecreoro, B pe3yjrrar
Ha MHHaJTH cr,6nrus, Koraro ce oqaKBa aa Bb3HHKHar H3xoAttul napA..]HA norolH 3a noractBaHe

Ha 3aarJxeHHeTo H KofaTo Moxe ,uocTaT'l,.lHo ToqHo l1a ce onpe.le]rH cyMaTa Ha caMoro

3a!6JrxeHlre. Ilpu orvnraxero ce H3[oJI3Ba Hai-go6para npn6,rn:ure,rua oqeHxa. He ce

Ha'{HcrrBar rtpoBlcl,ru sa 6lAeura oneparreua :ary6a.

Koraro uua ruxo,rxo no4o6uH 3anr,Jl)KeHut, Bepo,ITHocrra na BL3HHKHaT H3xoattuu napuqHu

noToqu 3a TtxHoTo [ofacsBaHe ce oqeHtBa KaTo ce B3eMa npeABHil uenHt KJIac oT 3anbJD(eHHt.

flpoou:rzr ce npH3HaBa aopu u B cnyqrTe. B Konl'o BepotrHocrra ra B],3HuKHe lr3,xo.49l! rapuseu
noroK 3a aaleHo 3aAHrxeHr4e B K-raca e Ma,rKa.

flporu:unre ce olpeAentr no cera[lHara crofiuocl Ha or{a(BaHHTe pa3xoatl 3a )?e)I(4aHe Ha

3aalnxeHuero, Karo ce H3[or3Ba craBKa npe.{H AaHbqHo o6,raraue, Kotro orpa3.t{Ba oIIeHKara Ha

Texyuroro cr,croflHlre Ha na3apa ua croiinocrra Ha rlapllre BtB BpeMero n cneqn$ruHare:a
3aAa.lrxeHuero pHcKoBe, VaerHqeHlrero Ha rlpoBr3l.jtra B pe3ynrar Ha BpeMero ce rlph3HaBa Karo
pa3xoA 3a nHXBa.

Ilpn:Hanane ua trprlxo,qrl

flpnxoll,re BKJrroqBar cnpaBe,qnHBara ueHa Ha flpoaareHuTe croKn M ycJyfll, HerHo or AaHbKa

rlpxy go6areHara cro[uocr, or6liel4 or IIeHara H npeaocraBeHr'I orclbnKH. lpyxecrnoro
npu3HaBa rrpnxoar, Kolaro cyMara Ha llpHxoaa Moxe Aa 6r'4e ua4exgHo onpeAeJeHa, Koraro e

BL3MoxHo npe.unpnrrhero ,qa rIoJryqH 6rAeIrrn lrxonovl4qecKlt l13fo,qH, H orroBapt Ha

Kpr.rrepnHTe 3a Bcrxa AefiHocr Ha,{pyxecreoro. o6scuenn [o-nony. Cyvara Ha npHxora se ce

nplreMa 3a HarexAHo H3MepeHa, AoKaro He ce pa:lpeuar BcHr{KI4 Herlpe.qBn,leHu o6crorrelcrsa
cBbp3aHH c npo.4ax6ara. ,{pyrnecrroro ocHoBaBa cBol.tre npeqeHKH Ha HcropHrlecKHTe pe3yJITarH,

sgeMafiKr.r npe?qBr.ra Bxaa Ha K,rI.reHTa, BlrAa Ha c.qerKara 11 oco6enocmre Ha BcqKo cnopa3yMeHue.
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KHAvo rlrrcvJrEr?rur,n roo4
IIPI4JIIOXEHI4fl KI'M IOI4IXHI{S OUHAHCOB OTqET IIPOAT,JIXEHI4E)
31 nEKEI\{BPI{ 2011 r.
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2.1.

Pe:rolre na Aefiuocrra rr rrpuJraraHara cqeroBoAua rIoJ]nrrIKa (npogr',rxenue)

(a) Ilpodattc6u ua cmoxu
flpuxo,lnre or npogax6lr Ha croKri ce [p]r3HaBar, Koraro 3HaLrnrerHHTe pHcKoBe r H3ro4lr

cBbp3aHu cr,c co6crseHocrra Ha croKHTe ca npexBbpireHU Ha KynyBaqa o6rnHogeno npu TtxHoro
u3npauaHe Ir Koraro cbuecrByBa cHfypHocr B3eMaHero or npo,lax6ara rqe 6lae cr,6pauo.

(6) Ilpurodu on ttLreu
flpuxoall or JTHXBT{ ce npH3HaB&r, nsnor'snahrcw uerona na eQexruuuata,rr.rxsa, Koraro KpeaHTI,l H

B3eMaHHr ca o6e:uenenn, ,{pyxecraoro HaMargBa 6anaHcoeara croiiHocr ao gefixara

Br3craHoBuMa crofiHocr, xaro 6lgeulltrr napuqeH noroK r HaMafleH no nbpBoHaqaJ'tHHt

e$exruneu nllxBeH rrpou€HT Ha HHcrpyMeHTa n npo.qr'JDKaBa ra aMoprl3npa HaMiuIeHHero Ilo
Jrr{xBeH npoueHT. flpnxoglt or JTHXBH no o6egqeHeHlt KpeAHTH I.r B3eMaHHr ce rIpH3HaBar.

fi:no,r:safiKr.r nbpBoHaqaJIHHt e$errueeH,ruxaeH npoIreHT

Pa:rpeqelenue na anBllaeHTl,r

Pa:npegereHrero Ha ALIBH.4eHTH Ha co6crseullurlre Ha ,{pyxecrBoro ce nph3HaBa Karo

3aAr,Jr)KeHHe er,a tlruaucorure orqerr4 ua,{pyxecraoro B rlep oAa, B KofiTo ,[HBltAeHTHTe ca

o4o6peuu or co6crBeHHIrnre Ha lpyxecramo.

Cesp:ann ,rxqa

3a ue,rra Ha H3forBgHero Ha Hacroqufl{ QuHaHcoB orqer aKI(noHepI4Te, TexHHTe Ab[repHH [l
acouHl4paHH Apy)KecTBa. cJTpIsTenH Ha plKoBo,qHu nocToBe H qreHoBeTe Ha ynpaBI.'tTeJIHHt cbBeT!

KaKTo H qJreHoBe Ha rexHlrre ceMefrcrBa, BrcrlorrHTerHo I{ Ap}xecrBara, KoHTpoJrHpaHH HnH

caBMecrHo KoHTpoJ'rHpaHlt or BcHqKr.r ropen:6poenu JII4ua, ce cMsrar I.r ce rpernpar Karo cB1'p3aHH

ruqa. B pavrme Ha HopM:l"rHara crolaHcxa AeiHocr ce octurecrBtBar pe,4ulra caerKr'I cLc

cBap3aHH luqa. flonpo6Ha nur[opuaulrr 3a onepaqul{Te cbc cBlp3aHl.i .1\a 6 carrara B Kparl Ha

ro.4HHara e npe4craeexa s flpnroxenrle 21.

Ynpan,renne na $nnaucown plrcr

iDaxropn na Qnnanconnr pxcx

leiHocrra Ha ApyxecrBoro e n3Jro)I{eHa Ha peanua t$lruaucoan p cKoBe: nalapeu (rary"reH,

J'lrxBeH r.r ueuoer.r), Kpe.4I4TeH (prcx or Heo,naulaHe H JIITKBHAeH pncx) u pttcx or BJlonaBaHe Ha

Suuaxcoeara aBToHoMHocr H KanlrriuloBara crpyKq/pa Ha,{pyxecraoro, Plltogoacreoro cre,qu

3a urJ'rocrHHr pncx I,I T'l'pclt Har{I.rHH aa He}TpaJIH3npa noreHunalrHlTe orptlqarelHu eQexla
nr,pxy $nHauconlrre noKa3are,rn Ha,{pyxecrsoro.

(a) Ilasapeu pucx
(i1 eu'rymeu pucx

,{plxecraoro He e H3,,roxeHo Ha Ba,ryreH pHcK, T6fi Karo roBeqero rpaH3aKqHH B rlyxlecrpaHHa

Banyra ca aeHoMllHupaHI,I s enpo. Kr,v MoMeHTa klpc'l'T Ha eBporo e $nrccupaH KbM To3H Ha

6t'rraocxlrc ,'res. xaro I espo=1.95583 ,re.
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KHAYO I'IHCYJIETTIIbH EOOA
IPI{.,TIOXEHI{fl KbM IO44IIIHI{' OTIHAHCOB OTqf, T GIPOAbJIXEHTIE)
3lIEKEffi

2. Ynpan,reune xa $nnanconfir pncr (npoar,nxerre)

2.1. @axropn na Qnnanconrn pncx (npogr,.rxenue)

(u) .rux6eH pucK

,{pyNecrsoro He e r,r3llo)KeHo Ha cbulecrBeH ,nHxseH pncx, rti Karo HfiNra fioryqeHfi 3aeM]r.

(iii) 4euoeu pucx
H.rna pllcrc or [poMrHa Ha ueHl e Ha cypoBr4H[Te, mE naro .{pyNecraoro He e [pol,r3BoacrBeHo

npeanplrtrHe

(iv) Pucx otn npo:vreHu s n(tpu\Hume tlomo4u u cnpaeed;tueunte cmoiuocmu 6 pBy.tnnm Ha npourHa
HA .IWAe Ume HUAA

Tr,ii xaro .{pyxecraoro H{Ma 3Ha'rarerHu Jrr.rxBoHocHH aKTlrBH, npHxo.qHTe Ii ofieparuuHwre
rrapHqHu noToIlH ca no lor'ltMa cTeIeH He3aBHcHMH oT npoMeHITe Ha rIa3apHI]Te .i'lHxBeHI4 HuBa.

(6) Kpedumeu pucrc

Ptxonogcreoro ua lpyxecrsoro e orfoBopHo 3a ynpaBJIeHI4eTo A aHarH3L Ha Kpe.qHTHHt pHcK

cBbp3BaH c BceKr,r HoB KrrHeHT npe.qH ycroBr4sra 3a craH,[aprHo nJlauaHe u Aoc'raBKa qa 6 ugar
npeAnorneHn. Kpe4urxnm pucx B!3HHKBa or napn H napnqHu exBlrBiureHTH H aelo3l.lrlr e 6aHxn u

QuHaHcoar,r HHcruryuun, KaKTo H KpeAHTHH eKcno3nllllu Kr'M K!'II.{eHTI., BKr'lK)tIHTeJrHo

HeH3nJrareHH B3eMaHHfl H aoroaopeHr.r rpaH3aKIrHH. 3a 6aHrr ll $uHaucoen uucrnryulru 6l,raar

npxeMaHH r{Hcrnryu}11 c He3aBHcHM MHHHMyNT paur or,,A" ao ,,EBE-,,. Arco norpe6nrorlrre Ha

e,4po ca He3aBHcHMo oueHeHH To roraBa ce H3noJI3Ba ra3u oueHKa. Aro la rclleulnle He e

pa:paborena ue:aBr4cH[4a oueHKa h a ro3r4 cn].{aii. or oueHKara Ha pficKa ce peIIeHsBa KpeAurHara

Hare)KrHocr Ha KJrHeHTal e:]evafiK, npe.qBn.{ QHHaHcoBara My no3rl-lut, MI'IHa,r onHT l, npyfu
Qarcropra. H:no,r:gasero Ha Kpenr4THHTe rpaHHuH ce KoHTponHpa peaoBHo.

Ta6,ruuara no-,4ory [peilcraBt eKcno3huHfia no 6auxogll cMerKH, neno3HTH, KaKTo H B3eMaHHtra

or ocHoBHtl r,raeHrg rcru 6a,raHcoBara ilara:

Ilapnvnu cpegcrBa lr [apnrrHrl eKBHBaJTeHTIT

I
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(xar.ro.)

Pafi$ai:eH 6axx A{
Vuuxpe4ur Eyn6aurc A.{

B:eMan[s or rurfiexrrr
(xHn.nB.)

Xopn:our - I4eanoe EOO,{
Xena HHxeHepuHr OO,{
Xsrrrrqecxu npolyxrrl EOO.{

PeiiTnHr

S&P A+
S&P BBB

31 gexelrnpn
201I r.

196

2010 r.

196

t
31 4enevepn

2011 r.

281
173
145

2010 r.

(e) JTuroudet pucr

flpeglaanunoro ynpaBJIeHHe Ha rnKBllrHlzt pHcK or crpaHa Ha ptKoBoacrBoro, ocur'?qBa Ha

,{pyxecraoro Bb3MoxHocr 3a rloAl'1'p)KaHe Ha,locrarr'.tNo o6opmult cpeAcrBa.
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2.1.

KHAYO I4HCY,]IEIIINbH EOON
IIPI{JIOXf, HIIfl KbM IOAI,IIIIHI4' OIIHAHCOB OTIIET (NPOAbJIXEHI{E)
3l AEKEMBPI,I 201 I r.

Vnpauenue na Quuauconnn pncx (rpogr,,rxeune)

Oarcropn na Qr.rnanconnn pncr (npogulxeune)

(a) Jlurcsudeu pucrc (npodtttreuue)

Ta6,rrqara rro-,uoJry aHiuln3llpa $r.rHaxcorlrre racuBl.i Ha lpyxecrsoro B ctorBerHl4Te naae)KHH

rpynr ua 6a:ara na ocraBa[rlt nepHoA or cqeroBonultr 6a,raHc K6M na,lexHara aara Ha,4oroBopa.

Ea,raHcoenre 3aab,'Dr(eHI4,I B pauxr.rre sa l2 ueceqa ce paBHtBar Ha npeHocHhre croiiuocrn. nii
KATO BJIHlHHETO HA,IHCKOHTHPAHETO E HE3HAqHTEJIHO.

3l gereuepn 20ll r.

Tr,proecru H apyru 3anr,.lrxeHHt

Ao1 Mexayln2 O6qo
IOA|'HA TOAITHII

882
882

882

t
I
I
I

882

AoI Mexly I n2
TOAIIHA TOAIIHII

O6uro

T

31 gexeMnpn 2010 r.

Tr,proecxu u 4pyr-rl 3aAtJlxeHlrs

2.2. Texarua uecurypHocr Ha cBeroBHrrs u Ha Mecrxlrfl QHHaHcoB na3ap

Crulecrnyaaqara r,ro6a,'IHa THKBI,ITHa Kpl,t3a, KoJ{To 3anoqHa B cpe.qara Ha 2007 r., aosere ao,
ocBeH Bcl,rqKo Apyfo, [o-HHcKa JIHKBHAHocT s 6aHrcosHtl cer'rop, a B cbtrtoro BpeMe H ao no-

BHcoKH,'lrxBeHH rlpoqeHTtr na nex,ty6auxoshre 3aeMrl H MHoro ro,rtMa npoMen,rnBocr Ha

cToxoBHTe na3aph, Heclrypuocrra Ha cBeroBHsre QtuaHcorn na3apu AoBeAe ,to
Hecrcrorr€lrHocr A flarHT ua 6aurcn H B clttloro BpeMe Ao cnactBaHero ua 6auxa e CAII{,
3anaaxa Eepona, Pycr.rr u ap. Bcruluocr crerreHTa Ha BJIH{HI.{e Ha QnnaHcoaata KpH3a ce oKa3a

uesbgN.roxHo aa 6r.Ee npeABHAeHa HJrr4 aa 6r.{ar eserH croreerHr.rre Heo6xo.qnMI.r 3auHTHI'I MepKH.

Pbxosoacrsoro He e B cr,crorHrre Aa [peueHH Haaex4Ho noc,re.qcrBrtra elpxy $uHancoaara
no3htrr,rr Ha !,pyNecraoro or eBeHTyaJrHo nocjle,qBauro B.IIouraBaHe Ha JIHKBHAHoCTTa Ha

$uuaHcosrme [a3apH H 3acHnBaHe Ha npoMeH,qHBocrra Ha BILII]'THH' H Kan raJIoBIrs na3ap.

Pr,roeo4cruoro BrpBa, qe B3eMa BcIrqKu ueo6xorlrlm MepKIl 3a rtoJgbpxaHe ua cra6r:rHocrra lt
pa3BHTre Ha 6u:Heca ua lpyxecrBoro I.r uacrosruara o6craHosxa.

B,rnnnue nr,pxy KJrrlenTnre

K-nlresrure ua,{pyxecreoro noxe .qa 6r,Aar noBJrr.rrHH or ro-HlrcKara r}tKBH.qHocr, Kotro or cBot

crpaua 6ll Morna Aa oK (e BJ,rHrHHe Br,pxy rrxHara cnoco6Hocr aa lr3lJrarsr rr'JlroBere ch.

Bloueunre oneparHBHH ycjroBtrr 3a KrHeHTr.ire Morar Aa rloBJrr]rrr l,t BT'pxy DporHo3l.rre 3a

napuqHnre noroqH Ha ptKoBorcrBoro H oueHKara Ha o6e:ueuxara na QlHanconlre n

ue$uuancosure arcranu. ,{ot<o,rroro nono6Ha ltuSopvauur e Ha,'IHqHa, pt'KoBo'qcrBoro e

orpa3HJro aKryarru3HpaHlire npeueHKH 3a oqaKBaHHTe 6r',{erulr napavHu rorouu B cBoHTe oqeHKH

ga o6esueHssaHe.
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2.3.

KIIAYO IIHCYJIEITilbH EOOA
IIPI{JIOXEHIIfl KT'M IO.{4InHlI-f OIIHAHCOB OTqET GIPOAT'JIXf, HHE)
3l AEKEMBPI,I 201 I r.

Ynpae.renne na nalnraJroBara crpynTypa

I le-'une Ha ,{ppxecraoro npu ynpaeneHue Ha KanHTarra ca Aa 3aI{HTtr cnoco6nocrra na

,{plexecmoro Aa rrpoab,Dr(r..r Karo ,teicrBauo rtpeaflplttrue c qe.r Aa ocHrypH Bt3Bpt'tuaeMocr 3a

co6crseHHrrr e H rto4q]p)KaHe Ha omuMrurHa KanHTaroBa crpyKT]pa. 3a Aa ce HaMilrrtl ueHara Ha

KAIIHTAIA.

Kr,v 3 I genevnpra 2010 r. u 3 1 aercenrnpra 201 I r. ,{pyxecrsoro HtMa 3a,4},'1)KeHIlq rto 3aeM]'I.

3naquun cqeroBoAHrl npn6,ur:urennn oqeHKrI n npeu€Htot

flpn6rr:urerHure npeqeHKH H npeAnoJTo)KeHH n ca 6zzupanu Ha Harpy[aH onar Il apyru $axroptt,
BKrrrotruTeJrHo orraKBaHgr :a 6rAeuln cr,6nrur nplr HaJHqHHTe o6croqrercrea. .{ocroaepuocrra Ha

npr6,rntrre,ruure rtpeueHKn H npe,4rlo:ro)KeHHt ce npepa3rJlex4a peAoBHo

lpyxecrsoro H3B6prltBa npll6:rurureluu oueHKfi I'r npeueHKu 3a ueJ't[Te Ha cqeroBo.4Horo

orqr{TaHe u onoBecrsBaHe, KoHTo Morar aa ce pa3,'I}tqaBar or Sarrr.recrurre pe3yJITarH. 3saqluure
nplr6:lr:me"ruu rrpeqeHKlr H npennoJloxeHut npll Kolzro HMa 3Haqt{TereH phcK or nocneABaura

cburecrBeHa Kopexqr4r Ha 6a,raHcosure crofiHocrlr Ha aKTIrBI.rre H nacI,rBHTe npe3 creaBal{ara

Qunaucosa rorHHa. ca o[ucaHr4 no-aojry.

(a) laut t4u at'pry doxoda
3HaqwrerHa [peueHKa e Heo6xoauno aa 6r,,1e uanpareHa 3a orlpeaersHero ua o6ruara raHT'qHa

rrpoBtr3l,rfl. Ctqecreyear MHor(ecrBo ofiepaquu 14 n3qHcJreH[u,3a KoI{Tr] oKoHl{arerHo onpeAeJleHht

.{aHT,K e He}"roqHeH B HopManHHt xoA na refiHocrra. lpyxecreoro flpt.j3HaBa IIacllBH 3a oqaKBaHH

aaHbqHH 3arbrxexul npu 6lgeruu .qaHrqHH peBr,r3ur,r ua 6aaa ua npeqeHra Ha pr,KoBorcrBoro aarrH

ue 61,aar ,qr,JDrfl4 MH aonr,.rHrlreJHr4 .qaxruu. Koraro oKoHqareJ'IHo xt'JI)Kr'IMIrre .qaHtuI,I B pe3)'nrar

m noao6gu cr,6urHq e pa3flI4qeH or nr,pBoHaqa,tHo orqereHure 3anb,rxeHHt, Te3I] pil3JIHKH ule

6's4ar orpa:enn B KparKocporlHuTe 3aar,nxeHHt 3a KopnoparuBeH raHlK H ue tlvar e$exr stpxy
orcpoqeHH aaHr,uH B [epHona B KoiTo e HanpaBeHo roBa ]'ToeHeHHe.

(6) Ilpoeusun sa neucuouuu oSett4emeutut
PbKoBoacrBoro oueHtBa, 9e Hacrouuara croiHocr Ha o6e:tqereuarra 3a neHcI'IoHHpaHe B

,{ppxecraom e B pa3Mep Ha I xn;r.,rs. (2010 r.: 0 xru. ,re.). 3a ra:tl oqenna 6gxa tr:no,rgsaHl4

cneAHnre npeAnojr oxenus: 5Yo pl,cT Ha rpyAoBHTe Br*HarpallqeHHt n 50% 4ncrorrros $altrop.

k) npoercufl ja odesqerxa ua eseuaruuma

,{pyxecraoro rl3noJBBa cMerKa 3a npoBn3l.rtt:a o6esueHxa na uecr6tpaeun n rpyauocl6upaeltn
T'bproBcKH B3eMaHHr. Plxoeo.4creoto [paBH npelreHKa 3a yMecrHocrra Ha'ra3w npoBr3rfr B7'3

OCHOBa Ha BBSpaCTOB aHaJIH3 Ha B3e[,laHHtTa H CLOTBeTHHT I-lCTOpI4qeCKI-'l H CTaTUCTHqeCKH OnHT-

Kr,lr 31 gexeuaplr 201 I r. npoelrrr.nta :a o6egqeura Ha B3eMaHrt{ra ab3JIH3a Ha 30 xu,r.,re. (201 0

r. 0 xur.:rn.). lonrnHr.rrerua r.ru$opn'rauur e rpe,ucraBeHa B flpunoxeHHe 8.,Tr'proacxn It 4pyrtl
ggeNtaHHf " xt,ll $unalcoanr or.rer.
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RIIAYO I'IHCYJIEfr IIIbH f, OOA
ilPUJ'IO]I{I,HIIS KbM IOAI{II|HU.fl OUHAHCOB OTTiET (IIPOAbJIXEHI{I,)
3l IEKEMBP14 201I r.

Ilpexog rsM MCOO

6a:a :a npexoE x-r,u MC@O

Ilpruoxenne sa MC@O 1

OnHaucoeHn or,rer xa lpyxecrnoro 3a ro.ryrHara, rrplirurroenra ua 3 I .4exevapu 201 I r, e nr,peurr
roAnrrleH Qruaucoe orqer, H3rorBeH cnope4 MC@O, nplleru or Eoponefcrul clro:. To:r.l

$lrnancos orqer e H3rorBeH, KaKro e o[HcaHo e flprtroxeuue l. 3a lpyxecrsoro, Aara Ha npexoAa
e 30 rc,rn 2010 r, rufi Karo apy)KecrBoro e perrrcrpHpaHo Ha ra3H aara. ,{pyxecrroro H3r-orBs

HaqarHus 6a"raHc, e cr,orBercrBue c MC@O, Kl,M Ta3H.4ara. ,{arara na ro:u $neaucos orqer e 3l
AeKeMBpr.r 201 I r. {arara ua nprevaHe Ha MCOO or.{pyNecrooro e I *ryaplr 201 1 r.

flpn u:rorerHero xa ro:u QnHaucoe orqsr B cborBercrsHe c MCOO 1, {pyrnecrsoro e nprJrorru.flo
3a,{bJrxHTeJHHTe H3KrlOqeHHq I-l He3aAr,rI(HTeJTHH H3rCrOr{eHr.rfl OT TTI,JrHOTO perpOCneKTHBHO

rrDr.rJlaraHe na MC@O.

4.1,2. I{:rc'rmqeHrlq or rrLr'rHoro perpoclexruBHo rptr"raraxe

Br,tvoxHocrra :a .4o6poro,ruo ocro6ox,laaaue or n3ltcKBaHurra He e HlnoJ3BaHa! nfi nal.o re se
ca rpuJro)ru{Ml :a lpyxecrsoro.

4.1.3. H:x,rroqennc or rrr,JrHoro perpoclekrrrBHo nplr,'raraHe

(o) Omntreaue na rluuaucoeu annuau u nacu*u
Cnopeg MC@O, $uuaHcoar aKTHBH 1r racHBH ornucaHH [pe.4a aarara Ha rrpexoAa He Morar,qa ce

nprr:Halar orHoao. OmHcsauero ua QrHaucoBH aKTr,rBI,r t{ nacrlBu cneA aarara Ha npexoaa ce
'rperHpar B c'borBercrene c MC@O.

He ca Heo6xo,1ul.ru KopeKuulr, T!fi KaTo ,{pyNecraoro He e npnTexaBaqo aKTHBH I,r rracr.rBr.r [peAH
IaTATA HA npeXOXA.

(6) Omuumaue ua xedtrcupaue

lpyxecreoro He c:reaBa Aa orpa3rBa B Har{ilJrHl.lr cu 6alaHc, n3r-orBeH B cr,orBercrBne c MCOO,
xeI)(HpaU HHcrpyMeHT, KofiTo He Mo)Ke Aa ce macu$lrqnpa xaro raKbB c]'f,lacHo MCC 39.
Aro {pyxecraoro e nocoqnJro HerHa no3nllufi Karo xeaxapaua raKaBa, B cr,orBercrBHe c

HCOOMCII, He rro KGcHo or aarara sa rrpexoaa! To Moxe Aa orre,IIH Ta3H HerHa no3lluns Karo
xeaxrpau HHcrpyMeHr B crorsercreue c MC@O.
Axo npegu aarara Ha npexo.qa, .{pyxecreoro e xnaca$rqlrpa.ro HerHa rpaH3aKunc Karo
xe1)Kfipaua raKara, Ho H3HcKBaHHrIa Ha MCC 39 He ca yroBrrerBoperu, ro rpr6na 4a npHJIo)KH

naparpa<f 9l u 101 or MCC 39 (npolrexeu npe: 2003 r.) :a npexparreaHe Ha orLIHraHe Ha

xeaxupaHero. TpaH:axqul,r, ocLrrrecrBeHH npeAu Aarara Ha npexo.ua He cJreaBa Aa ce oroBecr.flBar
KaTO Xe,IXHpaU!.r peTpOCneKTHBHO.

He ca neo6xogltt'.rll KopeKurlH, rlfi rcaro lpyxecrBoro He e lrplTexaBiulo raKnBa I4HcrpyMeHTH.

(e) H'sunvenue npu oqeHKume

Ouesrrme no MCOO KbM .qarara Ha npexoAa cJreaBa,qa 6r.4ar s cboreETcrBue c oueHKllre,
HarrpaBegr,r 3a eaHa H cbula Aara rlo npeALrIrrHI{T€ HC@OMCII. ocBeH axo He ca HaJIHue

.{oKa3aTercTBa, qe Te3r4 oueHrui ca B fpe[Ka.

,{pyxecrsmo ue e npr.rre)KaBaio aKrlre}r xbM 30 ronu 2010 r.

I 4.

4.1,

4.1.1.t
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KHAYO I4 H CY.,TIEIIIIbH EOOA
IIPIIJIOXf, HII,fl KbM IO4{IIIHH-g OI,IHAHCOB OTqET GIPOAbJIXEHI{E)
31 nEKEMBPI{ 2011 r.

I
I
I
t

I
I
I
I
I 4.2.t.

I
I
I
t
I
I
I
I

(acuvxu cylrlr ca e xHJr.JrB., ocBeH aKo He e fiocoqeHo.qpyro)

4, Ilpexoa x-rm MC@O (npo4uxenne)

4,1. Ba:a ra npexo.q nr,lr MCOO (rpoar,rxenne)

4,1.3. I{tn,rroqeuxq or nr,JrHoro perpocnercTflBHo rrpnJlarane (npo4r"rxerue)

I
I
I
I

(z) I4:xanueuue npu aKmreu, dt'ptrcauu sa npodatr6a u npeycmarrcaeatt deuuocmu.
Pr,roao4creoro creaBa.qa npruara MCOO 5 or Aarara Ha rrpexo,ra. Bcnvru axrusu, .{T,p)KaHr 3a

npoaax6a HJru rrpe).craHoBeHr4 onepauHlrre ce flpu3HaBar B cborBercrBr.ie c MCOO 5 or aarara ga

npexoaa.

lppxecreoro He e HMzr.Jro aKTHBa, Korro orroBapqr Ha Kpurepr.llrre Ha.qr,pxaHu :a nporax6a no
BpeMe Ha nocoqeHHr rrepHo,l. He ca ueo6xolr.rvH KopeKqr,r4.

(d) Mrur4uucmc eu o yqoc mue

,{pyxecraoro 6ra rpr6ea,ro 4a nprroxrl cJreaHfire lr3HcKBaHH{ ua MCC 27 (npoueHeu npe: 2008 r.)
oT IaTaTa Ha lpexoAa
- o6utlr.s sceo6xeareH Aoxoa ce pa3npeaelrr Alexiry co6crseuuuure Ha ,{p}rKecrBoro H

MarqHHcrBeHoro yqacrae nopH H ToBa aa AoBeae orpHuarenHo MaruHHcrBeHo yqacrHe;
- H3r.lcr(BaHlqra a naparpaQ 30 u 31 3a rperupaHe Ha npoMeHH B arJroBoro yqacrue Ha

KorTporlpaufara KoMnaHIt{ B nbruepHoro rpynrecrBo, xorro npoMeHn He Bo.urr.4o rary6a Ha

KOrrTpoJr, r.t

- r.r3r.rckBaHrrra Ha naparpa$ 34-37 za rperupaHe ua :ary6a Ha Kourpon Ha.q AbulepHo
appKecrBo H cBbp3aHHre c roBa H3r4cKBaHHe Ha naparpa$ 8A or MC@O 5.

He ca ueo6xoglrull rcoperuun nfi ram lp;,ltrecrsoro HqMa HHBecrHuI,{I,r B Al,urepHu npeAflputrl.rt.

flpexo,qrr rrv MC<DO He 3ac.flra ux$opvarlur xru 30 ro,ru 2010 r.. rufi Karo apy)KecrBoro He e

cr,qecrByBano. flpexogtr He oKa3aa BrhtHHe u Blpxy cgeroBoAHv,s, 6utasc rr'v 3l rexevspu
2010 r., naxro H Ha orrrera ga gceo6xsartrfir AoxoA 3a nepaoaa 30 rcnu 2010 r. - 3l ,1erceveptl
2010 r.

O6o6uenne Ha co6creeHus rtarl[TaJr

O6uro co6crnen Karrrra,r - HCOOMCII
Kopexqar-l

O6uto co6crseH xannran - MC@O

30 lo,ru 31 aexeMBprl
2010 r. 2010 r.

196 796

196 196

27
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KHAy@ r{HcvrEfr IXbH EOOA
IIPI'IJIOXEIII4fl I{LM IO.I4IIIHI{fl OI{HAHCOB OTqET GIPOAT'"'IXEHI'If, )
3l AEKE}IBPtl 201l r.
(ncrvxlr cyuu ca n xHr.JrB., ocBeH axo He e nocoveHo gpyro)

4. IIpexoA rcrnr MC<DO (npo,an,rxenne)

4.2.2. Cr,r.racynane Ha HerHlrq npnxoa 3a nepfloAa 3aBbprxeau na 3l ,qexemnplr 2010 r.

HCOOIICI| Iioperurn llICOO

Pa:xo4u :a BtHuHrl yc,ryrn
flevarba or geftuocrra

3ary6a npegn ganr,qlr

Pa:xo,4 :a laur,x

3ary6a :a rognnara

(1)
(l)

(1)

Cr,rnacynane Ha orqera 3a naprlqHnre norolllt 3a rleprloAa SaBr'plttgau sa 3l I€KeMBprl
2010 r.

HCOOMCII
Iapnvnn nororlrr or tDnrancona reftnocr
llocftn,'reHrle or eMr,trr,rpaHe Ha ocHoBeH

Kallt,tlilJr 196

Koperunn MCOO

Ilapnveu noron or {nRaucorara
AeiiHocr
Herno ynenrveufie Ha rraprrqHlrTe
cpelcrBa I| IIapI|qHl|Te eKBrrBaneHT[
flaparru cpeacraa H napHr{Hr.r eKBnBa:reHTH

B HaqaIoTo Ha l]epfiola
Ilaplrunn cp€AcrBa rr rrapuqHH
eKBlrBa-rreHTrr B Kpafl Ea rreplloAa

(l)
(1)

(1)

(t) - (1)

196

196

196196

r96196
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KHAY<D IIHCYJIEiIIUbII E OOI
IIPIIJIO)I(EHIIfl KbM f OII{IXHIU OI,IHAHCOB OTqET OIPOAbJD(EIrI'IE)
3l .llEKEMBPl4 201 l r.
(sclr.rxll cyvu ca B xr,rJr.JrB., ocBeH aKo He e nocoueHo 4pyro)

I{moru, rrannnn rr cr,opr'r{eHrrs
Tpancnoprnu

cpeacTBa
Apyrn O6rqo

AKTIIBII

Ea,raHcosa croiHocr l<lu Lrnyapn 201 I r.
IIpu,1o6 rrr
Pa:xo.4ll :a auopru:aqna
Earancoaa croiiHocr B Rpaq Ha rleprroaa

Kru 31 4ereuepu 20ll r.
OrqetHa crofiHocr
Harpynaua alroprr:auur
Eanancona croiinocr

Heuarepna"'rnr axrnnn

188 4 l9Z
(27) (1) (28)
l6r 164

188 4 792
(27) (1) (28)
l6l 3 164

7. Orcpoveun ganr,qHrr aKTrlBIt n [acrIBrI

flam,uuure BpeMeHHn panJlaKa ce Sopwupar pt4 Itp]lrlraHe Ha 6a,raHcosHr [4ero,4.

,,Il,aHrvHara craBKa, I.I3roJI3BaHa rtprt H3r{Hc,rtBaHero Ha aaHbqHHTe BpeMeHHH pa:luxr.r :a 201 1

r. e 10% (2010: 10%)

Sanaucoea crofiuocr rc,iu I nryaplr 201 I r.
Ilplr,qo6uru
Pa:xogr :a avoplr:aqlrr
Ba-'raxcona croiHocr B Kpafl Ha neprloaa

Kr,u 31 genentnpu 2011 r.
Orqerua crofiHocr
Harpynaxa alroprlt:aqur
Ba-rrancoea crofiHocr

Orcpouenn 4anr'trHlr aKT Bn:

Orcpoveru ,4aHbqHH aKTHBU 3a B63craHoB.nBaHe B paMKlne Ha

l2 ueceua
Orcpoveln aaHBqHH aKTITBH 3a Bb3craHoscsaue c,'le,{ 12

Meceqa

,{slrxeurero B orcpoqeHl.rre raHatIHH aKTHBtt e cJle,{Horo:

Kru I ruyapa
flpnxoa n or.rera 3a.4oxorl4re ([Ipu,roxeuue 20)

Kru 31 aexemnpn

rlporpannn
TIPOAYKTII

123
(38)

85

123
(38)

85

3l genelrnpn
2011 r. 2010 r.

(2) I

201I r.

2

2010 r.

29
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(2)
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KHAYA NHCY,]IEfr INbH EOON
TIPI{JIO)IGHIIfl KbM f OAI{IIIHI4fl OI{HAHCOB OTqET (TIPOAbJIXEHI4f,)
3 | AEKE},IBP|,! 201 | r.
(ecHvxr cynrlr ca B xHJr.JrB., ocBeH aro ne e nocoveuo.4pyro)

Orcpovenu gaxr,qHn aKT[BIt rr rtacrlBn (npoar,rxenne)

AMopr[3aql|s O6eruenxa
HA AKTIIBII

Apyrr 06tqo

2

Krm 3l gexenrnpr 2010 r.
Icn ut ttptttii,,t la irlrrr'tlll It orllctil

sceo6xsaruns Aoxoa
f't,rt il .rLuriert*ptl 3{)l I r.

8. Tr,proncrcu rr apyr[ B3eMaHnfl
31 4exeunpn
201I r. 2010 r.

650
(30)

I l,pfoEcKH B3eMaHHt

Haua,resu c npoBr.i3ur :la o6e:qeuxa
Trproscxu B3eMaHHtr HerHo

flpe4n;rareuu pa:xo'4lt

,{aHr,qlr :a nlcraHoB{BaHe
O6ruo rrproncrctr n apyrrl B3eMaHr-rfl

620
3

2

168
178

t

Kr,v 31 ,qexeruepn 201 I r., ruproaucu B3eMaHHt B pirMep Ha 346 xH,r.,rs. (2010 r.: 0 xll,r.ln.) ca

ltpocpoqeHu. Ho He ca o6e:uegegr. Te ca orHacqr 3a HtKoJrKo H€3aBficttMl KrHeHTa. 3a KoLTo

HrIMar cKoporxHu npocpoqBaHl.rt. AHanurrr Ha cpoKa Ha re3 B3e\taHl.lt e KaKTo cr'leABa:

3l ,4exeunpr
2011 r. 2010 r.

.uo 3 ueceqa
3 go 6 veceua

Kr,lr 3l aerenanpu 2011 r. rbproBcKll B3eMaHHc :a 103 xur.,ra. (2010: 0 xH,r',ro.) ca 6ulr
o6e3ueHeHH. Kt,M rasu,lata crofiHoctra Ha npoBll3tltra 30 xfl;r.re. (2010: 0 xl't-l.ls.). Te:lr
HHAHBH,lyiurHo o6e:ueHenu B3eMaHHq ca [peAHIuHo or e,4IlH Tt'proBeq. nofiro e HeoqaKBaHo

TpyaHa HKoHoMHqecxa cHryault9. Br,:pacroellm anarH3 Ha re3ll B3eMaHut e KaKTo cJIe.uBa:

,lJo 3 veceua

Ea,raHcoeure croE uocr['l
6r,rrapcrclr leaa.

31 gerceuapu
2011 r. 2010 r.

103

346

103

Ha BCHqKH T',hpTOBCKH H tpyfl.{ B3eMaHug Ca AeHOMHHHpaHI,i B

30
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KHAYO IIHCYJIf, I,IIIIbH f, OOA
IIPI,IJIOXEHI4fl KbM IOAI{IIIHU.I OUHAHCOB OTqET OPOAI'JDI(EHI'II')
3l nEKEMBPII 2011 r.
(eclrvru cyull ca e xrr,rl.rB., ocBeH aKo He e nocoqeHo ilpyro)

Trproncnr lr Apyru B3eMaHrrs ([porbnxeH e)

,{auxeullrra Ha npoBH3HHTe 3a o6e3qeHKa Ha rlproBcKH B3eMaHHt Ha ApyxecrBoro ca KaKTo

cJreABa:

31 qexelrnpu
2011 r. 2010 t.

Kru I rHyaprl
flpoatrur :a o6esueHxa Ha n:enraHac

Marcllva,rnara eKcrro3uunr Ha KpeAHTeH pHcK KtM orqerHara aara e 6a,raHcosara crofinocr sa
BceKlt rcnac B3eMaHur, or caHH no-rope. ,Il,pyNecrsoto xsNra o6esneqeHHt 3a B3eNtaHl{tra.

30

30

9. Ornanconn llucrpyMeHTrr rro KareroprlH

Br:pacrosurr aua-lu3 Ha re3u BeMaHHt e KaKTo c,reaBa:

Axruen cnope4 cqeroaolHlrs 6a"raHc

B:evauris or csbp:aHn nraqa (flpu.:roxeHr.re 2l)
Ttproecru B3eMaHHr (flpra,roxenae 8)
flapnvHu cpeAcrBa H eKBHBaJIeHn,r (Ilpu,roxeurle I0)

flacxnx cnope4 cqeroBoAHxr 6ana[c

3aab,rxeHnq KIM cBr,p3aHH JrHqa (flpu,roxeune 21)
Tr,Droscxu 3a,q6:rxeHHt

10. Ilaplr.rnn cpeAcrBa I| IlapllqHfi €KB[BaJreHT

31 geneuapn
2011 r.

I4
620
196

2010 r.

196

3l qexeunpx
2011 r.

805

2010 r.

3l aerelrnpn
2011 r.

196

2010 r.

t96flapHvxlr cpe,qcrBa rto pa3rl;IaularenHH cMerK]t

Ba,raucosara croiiHocr Ha napliqHrTe cpelcrBa rr'u 3l gexer,repz 201 I r. s pa:vep xa 193

xnn.,re. (2010 r.: J96 xran."'rn.) ca 
^teHoMHHHpaHu 

a 6t,rrapotu ,resa. Ocrananara qacr B piuMep

na 3 xlrr.:rs. ca AeHoMITHI{paHI4 B neBa.

196

--t I
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11.

KHAYO I,IHCY.]]IEfr INbH DOOA
IIPLIJIO)KEHI4fl KT'M IOAI,IIXHI{fl OI'IHAHCOB OTTIET (IPOAbJIXEHIIE)
3l AEKEMBPI| 201l r.
(ecltvxr't cyvr ca B xl.r,r.JrB., ocBeH aKo ue e nocoveuo gpyro)

Ocnoeen Kal ra-r

Epofi Ex;rone
06rqo

XII.I.JIB.

196

lpyarecraoro e l00o% co6creeHocr Ha Kuay$ I4Hcy.refiurtH Xo,ranur |MEX. Kpafiurl.rr
co6craexux Ha,{pyxecrBoro e KHayQ HHcy.,reiiurtu Xo,raIlHr fMBX.

3anr.JxeHlrc ro rrJraHoBe 3a neHcfioHHrr aoxoArt
3l gexeunpn
201| r. 2010 r.

3a,1u,rxeHlre s 6arauca:
3arr,,rxeHne npH fleHcrroHHpaHe

Cynn nplr:uaru e orqera :a sceo6xBarHur aoxoa:
Pa:xo,4u :a neucna

CeraruHa croiiuocr Ha 3aAbJr)I(eHr-re s 6alaHca
3aar,,rxeure n 6a.rasca

Tr,proacxn r.r apyrrr 3aArrJD(eH rr
31 gexeuepn

2011 r.

77
l9
9
2
I

B paMKHTe Ha eAHa fOAriHa oT aaTaTa Ha

Kt u I wyapu 2010 r.
Kru 3 I gexeuepra 2010 r.
Kr,lr 31 gexe*rnpu 201I r,

Tr,proecxa :agurxeunl
flo,ryueuu aBaHcH or KTHeHTH

HaqHc,'reHu npoarsnu :a 6orrycn Ha cny)KHTeJII.T

Havnc,reua npoeu3Hr 3a HeH3rroJr3BaH n.rtareH ornycK

npyru

Bclrvrn ruproecrl4 Lt rpyrtl 3a,qlJrlreHnr ca ALJDltHMlI
6a.rauca r ca reHoMHHHpaHlr B JreBa.

Ilplrxoglr or npo4ax6n Ha cronlr

KaveHHa sara
Cftx,reua eara
KaNteHHa t.exHlrqecKa eala

Orqerna crofinocr Ha rrpoAa,qeHu croxrl

KaMeHua sara
Cftnqeua eara
KaNteHHa lexHlrgecKa gat.a

201I r.

714
251

4,r88

2Ol1 r.

(2,6s4)
(601)
(214)

(3'46e)

196
196196

2010 r.

108

14.
2010 r.

2010 r.
15.

-tz
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KHAYTD I'HCYJIf, EIIIbH EOOA
IIPI,UIOXEHI{q KbM IOAI{IIIHI{fl OI4HAHCOB OTTIET OTPOAbJD(EHUE)
3l nEKEMBPI{ 20ll r.

I 16.

t
I
I
I

(aclrvxr,r cyvu ca B xHJr.JrB., ocBeH aKo He e nocoveno,4pyro)

Pa:rxoar 3a BbHrxHrr yc"rryrl

Pa:xo4H ra noHcy,rraHTcKu H apyll npo$eolouzurHH ycnyrl4
Pa:xoar.r :a MapKETHHf h peKJIaMa

Murxu.recrcu yc,ryrn
Pa:xo,1u :a Haeun
flog.4prNrca r pelronr Ha anrolto6urn
Tang.r
Pa:xoAa :a :acrpaxosxr4
TererouyHHxaqlru

lpyru pa:xogr.r

Pa:xo.qlr ga rrepcoHana

3anrarlr l BB3HarpDr{.qeHHt

Couuanno ocuryprBaHe
IlponrslrH :a 6oHyclr H Her.BnoJr3BaHr..r orrr)/cKH

Pa:xo4n :a lrarepua.rn

Pex,ravuu MarepHirJrH

fopusa
Kauuerapcnn MarepnaJr r..l

lpvrn pa:lxo4n

Kolrarglrpoena
[7pe acr aenre tun p asxo4u
EgHoxpatxlr aaHr,qu

Pa:xoAr 3a aanr,urt

Texyu aaHr,x
Orcpoqeun laHr,qr
Pa:xogn ra ganrqlr

(4) (l)

2011 r.

{ l(r5)
fl())
(l l)

( 195)

2011 r.

(22)
(21)
(5)

2010 r.

2011 r.

(18)
(7)
(2)

a7) -

2011 r.

(173)
(102)
(3s)
(20)
( l4)
(12)
(10)
(8)

2010 r.

I 
t7'

I
I

2010 r.

I
I
I
I
I
I
I
I
I

(48)

19.

2010 r.

2011 r. 2010 r.

I
I

(2)

-) -)
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KHAYO I'IHCYJIEITItrbH f, OOA
IIPI4J'IOXEHI{I KbM IOAIIIIIHH.fl OIIHAHCOB OTTIET (IIPOAbjIXEIII'IE)
31 nf,KEMBPI{ 2011 r.
(acuvrcn cyut.l ca B xHJr.JTB.' ocBeH aKo ue e nocoveuo npyro)

Pa:xoan ea ranlq[ (npoar,,rxeHtle)

lautxr,r arpxy neva,r6ara Ha npyxecrBoro nperu o6,raraHe c AaHRqH ce pa3rHqaBa or
TeoperHqHara cyMa. KogTo 6lr ce no,ryvnra l|pfi np nafaHero Ha npHJIo)I(HMara .qaHr,qHa craBKa,

KAKTO CJTEABA:

3ary6a npe4u gaHrqa

,{aurr, l.r:vucreu lro AaHr,qHa craBKa l0% (2010 r.: 10%)

Pa:xogl,r, HerrpH3HarH 3a.4aH6qHr.I UeJIH

Palxo,a ta narrn ur'pxy neva,r6ara

floxTnxa na croxu
fir4epuu dpyrcecmaa Ha Ko n Hunma-naitxa:
Kuay$ I4ucy,refi ur,u. Ilpara, tlexnr
Kuay$ Hucy,refi urr,n. Belrpag,Ct'p6ur
KHay$ HHcy,re[urr'n, Hosu MapoeXrpaarcna

Ilonynxa na Helrarepnalnrl aKTItBIt

,fu4epn u dpl'xecmao Hu Ko.rr noH unma-:tuiixa:
KHay$ HHrpopnaefiur,H Cr,pau:, fepuauux

Koncy,rrancrn n gpyrn npoQecnoHa-rlHn ycJr"vrlr

Kuay$ HHcy'neiurtr Xo,r.qnur, fepvauur
ltqepn u dpyxecmBo Hl Ko.unaHutmo--ua iKo:
Kuay$ HHcynefiurlH, Vise. Ee,rrnr
KuayQ Hucyreiiun H, 5errpa.q, Crp6na
Kuayt[ Er,,rrapllr EOO,{, Ernrapux
Kxay{ I{HcyrefinlH, Ilpara, Llexur

Knay$ HHcynefillrx, Hora EaHr, C,rogenHs

KHay$ HHcyneiiurr,H TpefiauHr, flpara,9exu.r
Knay$ Hutlopvefi unu Crpau:, fepuanun

2010 r.

@-

2011 r.

(25)

(3)
1

21. C4enxn crc cnr,p3aull Jlnua

lpyxecraoro ce KouTponr{pa or Kuay$ Hucy,refiunu Xo,ranur fMEX., xoero npr.rrexata 100o/o

or Karrr4raJra. IIpe:201I r. u 2010 r. ,{pyxecrnoro HMa caer'rKn c KoMlraHHtra-Maira. KpafiHlrm
co6crseHrir( Ha Kuay$ Hucy;reiiu.r'su EOO,.{ e KHayr} Hucy,rei:iunu Xo,q.{}.rHr fMBX. flpe: 201 |

r. ra 2010 r. He ca HaqHcJrgBasu w/ulu H3n,[aruaHa aHBUAeHTII.

Ilonvnxa na croxr u vcJrvru21,1.
2011 r.

601

2010 r.

2 654
214

3 469

103

103

i9

28

70
t3
10

4
4

127

34
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KIIAYO I{HCYJIEtrIIIT,H EOOA
IIPI{JIOXEHI{fl KT'M IOro{IXHIIfl OI4IIAHCOB OTqET GPOAbJDI(EHI'IE)
3l nEKEMBPI{ 2011 r.
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(acuvrcu cyurl ca B xu,'r.,rB.J ocBeH aKo He e [ocoqeHo apyro)

21. C4e.lrn csc cnrp3aHrr Jrflrla (npoAr',rxenre)

21,2. B:elran[c or cBT,p3aHn Jrlrqa

21.3.

KHay$ HHcy.leiirrrn Xon anur, f eplraHlrlt

3a.qn"rxeHxs Kr,M cBT,p3aHH nn{a

KHay<p Hucy:refi urT,H Xo,'LquHr, feplranr.n
,Qtqepnu dpylrecmea rto KoinoHunma-.ua xa:
Kxay$ I4ncy;refiunH, Ee,rrpa.q, Crp6nr
KHay$ Hxcy:refiunu, Hoau Mapo$, Xr,pnarcxa
KHay$ 14ucy.neiiurlu, Vise, Be,rrul
KHay$ Hucy,refiurr'n, flpara, 9exur
KHay$ Hucy,refiunx, Hoea BaHr. C,roseHuq

KHay$ Hncy:ieiiunH Tpei:iguxr, flpara,9exur
KHay$ Er,nrapur EOO!, Eurrapur

2011 r.

I4

2010 r.

20ll r. 2010 r.

1

681

45
28
JO

10

4
I

I

21.1. Br,:narpaxaenus Ha pbKoBoacrBoro

lpyxecrroro He e H3rIJIauaJIo Bt3Harpax,qeHue Ha pr'KoBo,ucrBoro npe: 201 1 r. r.r 2010 r.

Yc"ronnn aKTITBIT u [acnB[

.{pyxecrloro H.rua yc,roBHH aKTuBI,L

B'srrapcrcoro AaHtqHo 3aKoHoAarellcrBo e o6exr Ha pa3rI.'IttHH Tt J'l KyBaHIlt H HenpecraHHH

npoMeHr.r. B ra:u epr,srca TbJIKyBaHHero Ha aaHbqHoro 3aKoHoaarencrBo or ,qaHbqHhre B,'lacrH IIo

orHoueHne Ha cAeJrKHTe n ,4efiuocrra ua lpyNecrroro Moxe ,4a He caBnaAa c roBa Ha

PbxoeoAcrsoro. B pcy,rrar Ha roBa aaHLt'IHI4Te BJIacrI'l Morar aa H3pa3{T ctMHeHHe rlo orHoLueHre

HaqHHa Ha tl3rrHc:reHHe Ha rrpeHeceHuTe aaHbqHH :ary6r. xanro H Aa ofipe,4eJltr .qonLJIHHTeJIHH

raur,qu, r;lo6a u,rllxBn B 3HaqHTeneH pa3Mep.

[aur,uHIlre BJ]acru Morar Aa r4BbpuBar [poBepKI4 Ha Suuarcoer1re orqern ll aoKyNleeTauqt 3a

rrpeaxo,qHxTe nsr rorHHH or HacrosruHq raHtqeH [epfiox H ,qa ofipeaer.sr Aom,rHsrelgH llo6tl.
P'bxosoacrgoto ua,{pyxecreoro He pa3rlorara c nH$oplraqllr, xosro 6u .4oBejla ao 3Harl}'trenH[

3aA bJI)I(eHlIt s ra3lr o6racr.

Cb6nrlls creT rzrara na 6a-ranca

Hrva cr,6urHs cnea aarara na 6alaHca, rorro rpl6ea Aa 6tAar onosecreHu.
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