
flpnroxeHile KbM roAlrIIIHHfl cqeroBoAeH orqer ra 2016 r.
na ..MnoronpoQn,rna 6o,rsuqa 3a aKTnBHo !'teqeHue- Ecrcy.nanttOO[

l.I{n{opnraqnq 3a !,pyxec rnoro

"MBAJI ECKyIAi l"  OOA e perucrpnpauo c Peureuvte 3566125.11.1993r.  Ha f la:apAxuurru
oKpr,)r(eH cbA, S. A.304ll1993r. Ha 28.12.2009r. Apy)KecrBoro e BrHcaHo n Ttproecxnfl perucrr,p KbM
AreHuurra no BnHcBaHnfl Ta.

PerucrpupaHuflr Karrnriu Ha ApyxecrBoro e B pa3Mep na 5000 /ner xHrqAH/ la., pa:npeAereH
e 100 rr.'ra no 50 re. Co6creeHocrr,r e 100 7o qacrHa.

CeAaruutero H aApec Ha yrpaBneHne Ha lpyNecrsoro e: : rp. flaaap4NHrc, yn. ..Cu.
Apxanrer "  19a

OpraHure Ha ynpaBreHne Ha "MEAII ECKyIAII" OOA xrna 3 1 .12.2016 r. ca:
. O6ulo cr6paune Ha cbApy)KHr4ur4re
. ynpaBuTer r.r rrpeAcraBnrBau ApyxecrBoro- A-p EMH,'r Tpuvxon

f lpegn,ter sa Aefiuocl Apyx€crBoro cnopeA ycraBa uy e 6orHnuHa noMout.

lleftHocrra ce ocbl[ecrBflEia B o6exr co6creeHocr Ha AppKecrBoro HaMupauH ce B fp.

fla:apA:xnrc.
Cnope4 3axou 3a cq,3roBoAorBoro Pt,rcosoAcreoro e orroBopHo 3a cbcraBflHe Ha $nHaHconnre

orqeru. Kaxro ce H3HcKBrr or 3aKoHa. Te3H orqern rpr6ea Aa npeAc'r'aBflT BgpHo ti qecrHo

HMyurecr-BeHoro u $uualrconoro cbcrorHHe u (tnHaHconure pe3yJlTarlr or Aefisocrra Ha

npeAnpuflTuero. napnqHHTe norouu n co6crseHr4r KanHTar.
'"MEAJI ECKyJlAn"'OOA npnrexaBa 50% or Kannrzlra Ha AKII Ecxyran-l-{uroMeA OOn.

larara Ha cbcraBflHo Ha ro,lnuHun $uHaHcoB orqer e 27 .03.2011 r.

2.CqerosoAHa rroJrlrrnKa
CpaeHrrerHH AaHHn

llpyxecrnoro rrpercraBfl cpaBHHrenHa HH$opr'aaurar s ro3r4 rluuaucoa orqer 3a eAHa
IIpeAxo,lHa foAVHa.
Kopex r t z r  Ha  rpeuKL

l'peurca, Korro e clrl,p3aHa c npeAXoAHH nepnoArl, ce orquTa npe3 TeKyurl4fl f lepnoA ripe3

yBerHLraBaHe vn\ HaMa.nflBaHe Ha; ciL'tAoTo Ha Hepa3npeAeneHaTa neqa,r6a oT MHHa-llH foAHHH.

Cpanuureluara uu$oprnraunr or np,eAxoAHHr orqereH nepnoA ce fipeu3qHcrgea. B flph,' loxeHl'tero ce

ofloBecrflBa ecTecTBoTo Ha fpeuKara. pa3Mepa Ha KopeKuuflTa no no3Hur4l,r 3a TeKyuIHt [epHoA. 3a

rpeAxo.tHr4r nepHoA A 3it repHoAH. rpeAXoIlHH Ha npeAXoAHHt. Sarcra. qe cpaBHHrenHara

nH$oprvraun n e 6uta npeil3q r4cneHa
3uaqnunre cqeroBo,qHu norHTlrKlt. noscHeHn no-AoJry. ca npnnaraHH nocJteAoBareJlHo npe3

BCHTIKH I lPCACTABEHH OTqETHH NCPH()AH.

2.1 Baza 3a HjrorBlHe Ha ro,AnrxHnr rluHaHcoB orrrer
Hacrosurusr $nHancoe orqer e H3forBeI{ B cborBercrBHe c H3HcKBaHHflTa Ha 3axoHa sa

cqeroBoJlcrBoro H Hauuorra,ruHre cqeroBoAHh craHAapru cr,rJracHo peAaKuutra hNt e cura 0l

flHyapu 20l6 roanna.
(DnHaHcosr4rr orqe'r ce [i3rorBs npH cna3BaHe Ha [pHHuHna Ha HcropuqecKara ueHa.

Hzrorenuero ua $nnaucoBr.fre orqern B cr,orBercraue c HCC H3ucKBa ynorpedara Ha cqeroBorHn
npn6rn:nreJlHu oueHKu. Cruo raKa H3HcKBa npn npilraraHero Ha cqeroBoAHara noruTrdKa Ha
npeAnp14flTlrero pl,KoBoAc"r Boro Aa H3noJr3Ba npeueHKH 14 flpeAnonoxeHHt. EreveHrure Ha
rfnuaHccsl.rre orqeril. qHer() npeAcraBrHe BKJlloqBa no-BncoKa creneH Ha cy6ercrnaHa npeueHKa vli l l
cJro)KHocr, KaKTo t4 Te3H OJleMeH-.Ur. 3a KOHTO npeAnOJtOXeHHflTa H OUeHKHTe t{Mar 3Haqr4TeJrHO
BJrHrHuc Bbpxy $uuauconrle orqe:'Hr urJro. ca orAe!'tHo ofloBecreHu s flpuroxeuriero B Ee,rexra 4 -

flpn6,rr:urenHu oueHKu. Br,npexu qe re3u AonycKaHufl ce ocHoBaBar Ha safi-Ao6prare no3HaHHr Ha
pt'KoBo,ltrBoro. Bb3MolKHo e QlaxrnuecKHTe pe3yrraru Aa ce pa3,'rHqaBar 3Har{HTerHo or rrx.



flpnHunlr Ha Aefi creauoro npeA[pu flTy.e
[] ocHoeara Ha H3r'orBqHero Ha ro3r4 orqer e nocraBeHa flpe3yMnunflTa ta Aeficreauo

[peAnpr4rTHe. crr,racHo Ta3u npe3'yr4nuHr npeAnpHrTHeTo ule npoA],Jr)Kn HopMiuHoTo pa3BHTHe Ha

Aefiuoc-rra cu n o6oepnno 6r,4eu1e lr HrMa HaMepeHilfl Aa orpaHnqr4 cburecrBeHo ilJrH Aa npeycraHoBu

4efiuoc'rra cn. PtroeoAcrroro HMa ocHoBarenHH oqaKBaHHr, ve [pyxecrBoro pa3norara c

AocrarbtrHo pecypcu, 3a Aa rpoAtnx(H oneparilBHoro cH cbuecrByBaHe n o6o:puvo 6rAeue. flopagn
Ta3M npnrrnHa, npu u3rorBrrHero rra $uuaHcoBtlf l cv oruer flpyxecrBoTo npoAtr)KaBa Ia npHnara
npnHur.rrra Ha Aefrcreauoro npeArpt4xrve.

2.2 Or\eraa Barvr;a
a) OruerHa Banyra

3a H:roreqHe Ha (ruHaucoeHre cH orqeru H oueHtBaHe Ha orAeJrHHTe eneMeHTH B Trx

lpyNecleoro u3nor3Ba 6r,rrapcxr4r JreB (neaa) Karo orqerHa Banyra. I-{rrara NH$opnaunr e
npeAcTaBeHa B reBa. 3aKpbrJreHh Ao x.r.rJrrAa (xHl. ,reaa).
6) Cae,rr,:u 14 c€uAa

O4erxnre B qyx(Aec-"paHHa BilJryra, c H3KrrcqeHue Ha re3u 3a noKynKa n npo4ax6a Ha Baryra,
ce rpaltcfopMHpaT B oTqerH,r Banyra. Karo ce npHnara UeHTpanHHr Kypc 3a cborBerHHfl AeH.

SiarcyneHara BirJryra c;e oueHj{Ba no BaryrHnr Kypc Ha npu4o6raaaue.
llpoaaaeHara BaJryrii ce oueHnBa no BalyrHHr Kypc Ha npo4ax6ara.
ileqar6nre u raryOure or npoMflHa BbB BaJryrHzre KypcoBe, Bb3Hl4KHaJrn B pe3ynrar Ha

pa3uatuaHl4f no cAenKH B riy)KAecrpaHHa BiInyTa. KaKTo H oT npeoueHKa no 3aKJlloqHTeJreH BzInyTeH
Kypc Ha AeHoMHHHpaHHre B qyxAecrpaHHa Bar'ryra aKTHBH A nacnBt ce npn3HaBar BbB SuHaHcoeur
pe3ynrar'.

3ianrrcqnrerHHtr K)'pc Ha 6r,rrapcKr4rr JleB KIM qyxAecrpaHHilre Banyru, c Kouro onepnpa

.{pyNecleoro 3a nepHoAHTe. 3a Kon'ro e cbcraBeH HacroflurHr $uHaHcoe orqer, e KaKTo cJIeABa:
Kr,na Jl .teKeMBprr
I  EUR

IlporpavHH npoAyKrH
Apyru u()MarepnairHH aKTHB 4

2016 20ts
t ,95583 t ,95583

2,.3 lrnrorpafi un Her,tarepHiutHH aKTHBH
l]rsurso cr,3AaAeHnle HeMarepuiurHH aKrHBu npn npuAo6neaHero i lM ce oueHrBar no ueHa Ha

npn4o6unaHe. Korro BKJrtorr,Ba noKynHara qeHa (er,rnqHTerHo MHTa H HeBb3cTaHonumu 4aHrLlu) n
BCr4rrKH IlpeKH pa3XOAt4 3a nOATOTOBKa Ha aKTHBa 3a H3nOJl3BaHerO My nO [peAHa3HaqeHHe.

llenaarepna.nHnTe Abnrorpati,tnu aKTHBH. npn4o6uru or {pyxecrBoro, ce flpeAcraBflT no ueHa
Ha npnrlo6ttBaHe. HaMaJreHa rl HaqHcreHara aMopru3auur H HarpynaHara:ary6u or o6e:uesrca.

l\Moprn3auufi ce HaqilcJ.rrBil B orqera 3a npuxoAl4 n pa3xoAr.t sa 6a:a ,rHHeeH MeroA cnopeA
oueHeunn noJ're3eH lrlrBor. l4:6panurr f lpar Ha cbulecrBeHocr 3a orquTaHe Ha HeMarepuzueH

AbnrorpileH aKrl.rB e 5O0,reea.
llore:Hnsr xHBor H,il HeMarepuaJrHHTe 4rrrorpafiHu aRTVBt4. e KaKro cneABa:

2 ro!.vtuu
2 -7 ronnnu

2.4.!u rorpafi Hn n,tarep AaJr Ht4 aKrH BH

l{r,rrorpailHure aKTHBH ca npeAcraBeHu B cqeroBoAH}.rq 6a-naHc no ueHa Ha npn4o6unaHe,
HaManeHa c HarpynaHara aNroprr43aut4n v rary6nre or o6esqeHxa. I{eHara Ha npn4o6uBaHe BKrroqBa
noKynuara ueHa. BKJrForl,rroJrHo MHTHHqecKHT'e raKcH H Bcr.rqKu npeKu pa3xoAl4. Heo6xoAnnau :a
npnBe)Kr.aHe Ha aKThBa s pa6orHo cbcroflHHe. flpexure pa3xoAli ca: pa3xoAu 3a noAroroBna Ha o6ercra,
pa3xolllr 3a nbpBoHaq€LirHa A,JcraBKzr n o6pa6orxa. pa3xoAa 3a MoHTrDt(, pa3xoAr.t 3a xoHopapr4 Ha r14ua,
CBT,p3alitl c npoeKTa. HeBb3CTaHOBHMH AaHT,UH H Apyrt4. BKJltotiLlTeJlHO flpeAnonaraeMhTe pa3XOAl4 AO
pa3Mepa Ha HaqucJreHaTa npoBr,l3l4rr ]tr 3aAbJl)KeHhfl 3a:
- AeMon'rax H u3Be)KnaHe Ha aKTl4rla or ynorpe6a - retn [peAilojrar-aeMn pa3xoAt4 cJreABa Aa ce
KOpI4fHl),1T C flpeAnonarae]v{Hre npljxoAH, KoHTo npeA[pHrrHeTo ule noryqH or no-HaraTbrlHoTo
ype)KAaHe Ha amrilBa (6parc. rrpogaN6a. pa3MrHa. AaBaHe noA HaeN,t n r.H.):
- Bb3cral{oBrBaHe Ha repeHa. Bbpxy nofiro e 6ul uHcra,rripaH aKTHB'r'T.



l{pyxecraoro € o[pr3lBnnJrr) crofiHocreH rpar or 500 neBa.. roA Kofiro npnAo6rrHre aKTHBH
He3aBtlci lMo, qe npHTex(aBaT xapaKTepHcTHKaTa Ha AbIroTpaeH aKTHB. ce H3nHcBaT KaTo TeKyuI pa3xoA

B MON4eH',[a Ha [pHAO6HBaHeTO HM.

l locreAsauu pa3xo!H
l]ocreAsaunre pa3xoAH. cBbp3aHH c AT,JIrorpaeH aKTHB. Koraro e BeporrHo flpeAnpnflrnero Aa

HMa HKC)HOMHqeCKa H3fOAa HaA 1a3H OT frl,pBOHaq€UlHO OUeHeHaTa CTaHAapTHa eQercrUAHOCr Ha
cr,ulecrByBaulHr aKrHB.ce o-fqHrar Karo yBenHqeHr4e Ha 6a-[aHcoeara uy crofiHocr. flpr.r noAMrHa Ha
pa3fpaHlrtrHMa qacT oT AbJrfoTpaeH aKTHB nOAMeHeHaTa qaCT Ce OTnHCBa. a HanpaBeHHrT pa3XOA 3a
noAMrHara HJrH noAHoBqBaH3To Ha '{acrra ce orqHTa raro npugo6uBaHe Ha orAeJleH aKThB.

lleroAu Ha aMopru3ilunt
1\voprn:auutra ce uaqucJlrBa B pa3xoAuTe Ha 6asa JrHHeeH MeroA Bb3 ocHoBa Ha oqaKBaHHfl

noJre3eH xnBor Ha crpaAuTe. Mailul.rrrre. cbopt,xeHunra u o6opyABaHero H ApyTHAMA rarcro cJreABa:
Crpagu
Mauunyr H cbop'bx<eHut
TpaHcnoprHH cpeAcrBa
Cronatrucrz r4HBeHrap v Apyrv
Kovnnrupua rexHHKa

O6esueHxa Ha aKTHBH
fia.ltaHcoenre crofiHocrn Ha Al,JrrorpafiHHre aKTHBr4 noAne]r(ar Ha nperneA sa o6esueHxa,

Koraro oa HajHue cr6urnrr unH npoMeHH g o6croflTencrBara. KoHTo noKa3Bar, qe 6araHcosara
crofiuoc'r 6n vor,ra Aa ce ornilvatra rpafiuo or Br,3craHoBHTeJtHara nn crofiHocr. Arco ca Ha.nuue
TaKHBa ttHAuKaropr4, ue npra6nn3HTolHo onpeAeJreHara Bb3craHoBHTerHa croiluocr e no-Hl4cKa or
TtxHara 6araHcosa crofiHccr, To nocJ.teAHara ce KopHrilpa Ao BT,3craHoBHTerHara crofiHocr Ha
aKTHBLII\). 3ary6ara or o6e:LleHra Fra aKTHB ce npu3HaBa BeAHafa Karo reKyul pa3xoA:a AefiHocrra.

l '4ero4nre Ha aMoprH3aun,r. none3Hnrr )truBor H ocrarbqHure crofiHocril Ha aKTuBnre ce
npepa3rJlexAaT H aKo e Heof,xoAl.rM(), ce npaBflT cboTBeTHo KopeKUHH KbM BcflKa AaTa Ha H3roTBrHe Ha

{rnHaHcce orqer.

25-50 roaraura
J . J  -ZJ  IOAHHH

4-12 roauuu
6.7 rorugu
2 rotunu

2.5 .{tnrocpovHn $nHaucoB',i aKTHBH

l{rnrocpouHu SHuaucoeH atrruBH
lutrocnouunre $uHaucoBu aKrr4BH. [peAcraBnrBar AflnoBe

l\coqnupaHo Apy)KeorBo - liF:U Ecxy,ran- l,lrarorr,re4
50o/o Or trtnoBeTe Ha OCHOBI-IH' KariHTaI.

B KanHr€L[a Ha ApyfH ApyxecTBa:
OO{, e Koero MBAJI Ecxy,ran nphre)KaBa

[h,peouaualHo oueHrBaHe
llrpeoHava,rHo HHBe crr4ull,rre ($HHaHcoen axrnnn) ce npH3HaBar no ce6ecrofiHocreH MeroA-

ueHa lla nPHAo6HsaHe. Ko'{To e ,JnpaBeAnHsara crofiHocr Ha Bb3HafpoKleHHero. xoero e 6nlo
IIJIareHo. BKrtotr4rerHo nper.:Hre pa:rxoAH no npu4o6uBaHe Ha HHBecrnuHflra - ($nHaHcoBnfl axrno)

lJocreAsauo oueHr [,aHe
(le6ecrofiHocrHHtr rvreroA r3HcKBa HHBecrnropr,r Aa orqnra HHBecruuuflra tto ce6ecrofisocr

(ueHa ua npn4o6neaHe), Harv aleHa o Harpynauute zary6u or o6esueHxa.
llpnrexanaHnTe Ar,.nrocpotrHH HHBecruur4t4 (Sr.rHaHconu arcrunu) noAnexar Ha nperneA 3a

o6egqenrca KbM BcrKa Aa'tafia BceKti orqereH nepuoA.
Kpurepnure. KoHTo lpyxecrroro H3ilon3Ba. 3a ra onpereJru ranv ca Haruue o6ercrHeHr4

AoKa3alencrBa 3a :ary6a or rt6eguerrxa, BKJIloqBar:
.3Haq il N{ H druHaHcorn 3arpy.lHeH ar Ha rnb)KHu Ka:
.HapyureHne Ha AoroBopa. Karo npocpoqeHo [JtauaHe
rnaBHHrla;
.Beporilrrocr, qe AnbxHHKbr ule H3[aAHe B Hec'bcrorre,'tHocr HnH ure flperbpnil Apyro $uHaHcoso
npeyc'l';xrficrno.

VJII4 JIWNCA HA TAKOBA HA JINXBH V1JIN HA

2..6 Croxoeo-MarepHanH vr 3anacv



IIpu npuao6nnaue croKoro-MarepuanHnre 3anacH ce oueHflBar no AocrasHa crofiHocr
(ucropx.recxa) ueHa-cyMara or BcHqKH pa3xoAn no 3aKynyBaHero H npepa6orxara. KaKro H or rpyru
pa3xoA'r. HanpaBeHH B1,B Bpb3Ka c nocTaBflHeTo Ha cToKoBo-MaTepnanHlrTe 3anacH Ao ceralxHoTo HM

Mecron()Jro)KeHr4e H c'bcrolH4e (uarepnalu. npoAyKuH,{. croKu. He3aB'r,pueHo npou3BoAcreo n 4p.).
f 'a:xoAnre rlo 3ariynyBarre BKr[oqBar noKynHara ueHa, BHocHHTe MHTa H TaKcH.

HeBb3CI€.HOBHMHTe AaH'bUH i4 aKUH-.iH. pa3XOAHTe nO AOCTaBKaTa u ApyrH pa3xOAH. KOHTO AOtlpHHaCflT
3a npurt{l}KAaHe Ha MarepH,Lrr4Te 14 croKHTe B foroB 3a rflxHoro H3no,.r3BaHe eHA. PasxoAhre no

AocraBKrrTa Morar Aa 6rAal cBr,p3aHu c npeBo3n, roBapHh h pa3roBapHu oflepauHu. MoHra)K [.r
npo6Ha ()KcnJroaraunfl .

(lrorcoao-NaarepnzuHHTe 3anacl'z, ce oueHrnar il npencraBrr Br,B SuHaHcoenr orqer no no-

HHcKarir or AocraBHara H He'fHara p3anu3yeMa croilnocr.
Heruara peiurH3yeMil crofiHocr npeAcraBnrBa npeAnonaraeMara npolaxHa ueHa B HopMaJlHt4t

xoA Ha croflaHcKara AefiHocr. HaMa.reHa c npu6rurltre,'rHo oueHeHrlTe paSxoAH. KoHTo ca seo6xoAuutt

3a ocbr{ecrBrBaHe Ha npo4axr6ara.

l{pyxecrroro onpereirr pa3x(lAa 3a croKoBo-MarepHarH}rre 3anacH npH Tflxuoro norpe6reune,
Karo rr1 oueHflBa tto Mero.la Ha n'bpBa BxoAflura-nbpBa H3xolrua crofiuocr. f lpn npo4ax6a Ha
r\darepl.ri lrHn 3a[acn. TrxHala 6a,raicosa croilsocr ce npH3HaBa Karo pa3xoA B nep]roAa. e Kofiro e
npH3Ha f cl,oTBeTHHtT npHXCrA.

2.7 Bzertasnn
1'rprosctrure B3eN,ralrufl ce irl)e,qcraBflT H orquTar no crofiHocrra Ha opnfuHirnHo H3AaAeHara

$axrypa, HaM€LireHa c pa3Mlpa Ha c,6e:uesKara 3a Hec'b6upaeMH c)MH. i lpn6,rn'lrarenHa oueHKa 3a

cr,MHHTerHH N uecr,6npaeN4n B3eM?HHr ce npaBH. Kolaro ra cl6rapaenrocrra Ha ritnara cyMa HnH Ha
qacT o1'lrefl cbutecTByBa Br4(oKa HerlHfypHocr. Hecr,6upaeMhTe B3eNraHHfi ce oTnucBaT H3uffno. KofaTo
npaBHil 'f,3 ocHoBaHur 3a ToBii ce ycTaHOBqT.

2..8 flapnvHu cpeAcrBa
llapHvHure cpeAcrBa H nal)nrrHH eKBHBrureHTr4

pa3nnali laTeJrHH cMeTKH.

BKrloqBar napu B 6poft u rapn tto 6aurcoeH

2..9 Co6creeH KanHTirJr, pe3epBH H HarpynaHa ne.ra,T6a
3anucauare ArJroBe no HornlrFrarHara HM croftuocr ce ruacu$urrnpar Karo 3anHcaH KanHTaJt.

Co6crBeHHq Kanxrzur BKrroqBa cbuo pe3epB or nocJreABaun oueHKl4.3aKoHoBH H ApyrH pe3epBlr.
HarpylraHara ne.lar6a (sary6a) ce BKi-rroqBa e co6crseHHfl Kanurar u e c6op or reKyuara neqal6a
(rary6a) H Hepa3rpeAeJreHu'-e neqar6u (:ary6u) or rpeAXoAHH roAr4HH.

2,. l0 3aernNesns
3aAuxeHnfl n aBaHCV
3aAtrxeHntra B Jre'Ba ca oueHeHH no crofiHocrra Ha rflxHoro Bb3HHKBaHe. Trproncrure

3aAbr)r(eHHt Kr,M AocraBqHUH nbpB,lHaqiuHo ce nplr3HaBar no crofiHocrra Ha opHruHarHnre Qarcrypu
(ueHa na npn4o6ueaue), rco:rro ce npueMa 3a cnpaBeAJrHeara crofiHocr no cAeJrKara. xoqro ue 6bAe
H3nJIareua cpeuy nolyqeHl.r 're croK14 H ycnyfH.

liaenure ce npu3HarraT nbF,BoHaqarHo no cnpaBearuea croiiHocr. HaN{aJleHa c Ha[paBeH[4Te
pa3xoAlr no H3BbprxBaHeTO Fa rpaHiiaKrlAflTa.

Siaevnre u aBaHcnle ce x,r,acn$uuupar Karo KparKocpoqHu 3aAbr)KeHnfl - c f lepuoA Ha
nofacrBiiHe Io 12 Meceua H Abnro(:poqHu 3aAbJl)KeHHff - c nepr4oA Ha nofacrBaHe HaA l2 HreceUa or

Aarara r {a u3forBtHe Ha cqeroBoAHru 6alaHc.

3aAurreHnfl KbM AocraBqr.rLrH cBt,p'iaHH rHua B1,B Bpb3Ka c AocraBKa Ha croKlr vycnyrv
3aAurxeuunra B Jrc'Ba ca oueHeHH no c'roftHocrra Ha rrxHoro Br,3HHKBaHe. Tr,proecxnre

3aAbfl-nxeHilfl K},M AOcTaBqh\t4 vi (:Bl,p3aHH tlHUa - AOCTaBqHUM. tlbpBOHaqaIHO Ce npH3HaBaT nO

crofiHor:'na Ha opHfHHilJrHHre (laxry'pn (ueHa ua rrpnno6neaHe). Korro ce [pueMa 3a cnpaBeAJluBara
crofiuoc'r no cAerKara. Korrr) Lqe 6t,ae H3nrareHa cpeuy flonyqeH]rre croKu H ycJryrn.



Bnoc,rercreue re ce orquTirT no cro[Hocr. HaMiLneHa c nraulaHHr no ype]nAaHe Ha 3aAbJt)KeHVflTa.

Klacu(xlqupar ce Karo rex\/ruu 3a;lr,nxeHnfl, aKo flnauaHero e Abn)r(HMo B paMKHTe Ha eAHa roAHHa

HJIH nO-NlUlJlKO. a aKO Cnyqafl | He e TaKbB. Te Ce npeACTaBtlT KaTO HeTeKyUI4 3a.q},n)I(eHHtl.

I[pyru laAbr]KeHHr

f]xrrcqear reKyurn 'rag],n)Kenufl BbB Bpr,3Ka c Bb3Hafpa)KAeHht. ocHfypHTenHH 3aAbr)KeHHt.

AaHbtrH14 H ,qpyrti 3aAbJ'tI(eHilfl .

2.1 I Pa';;roan/npuxogu :a 6r,Aeu{n nepLro,qn
[]oAeHu or npHHulina 3a lre3aBHc14Mocr Ha orAe,rHr..rre orqerHH nepHoAtr. KaKTO v 3a

cbnocli ir luMocr Ha pa3xoAHle u np4)(oAHTe H eAHoBpeMeHHoro u,ru rom6uHUpaHoro HM npti3HaBaHe,

Koraro fe3r4 rrpHXoAH H pa3loAH ca pe3ynrar or eAHH H cbur4 cAenKH r{nH Apyru cr6urus.xor4To He ce

OTHaCtl 3a TeKyUIl4t nepHO,l. npeAll)Hflrl4ero OTqHTa pa3xonuTe L'r nptrXOAl4Te 3a C,IeABaIUH OTqeTHl'l

IrepHoA;4.

2.12 nvzunroBH AoroBopH
(DuHaHcoe J'rH3HHr - JrH3HHroB AoroBop. npn xofiro HaeMoAarenflT i lpexBbpJlfl Ha HaeN,tareJlfl B

3HaqHT€iJrHa creneH BcHrrKI4 pHcKoB(' 14 H3foAH. cBr,l)3aHil cr,c co6creeHocrra Bbpxy aKTHBa.
l ' laerusr npx ycnoeHflTa Ha (ruuaucoe Jri l3uHroB AofoBop aKTuB ce [pH3HaBa Karo hMor.

N{arunFria. o6opyaeaue H,'rH qpyr BlrA ,4MA B cqeroBoAHus 6a,ranc Ha HaeMarenfl c pa3Mep, Kofiro e

HaLrarcri '() Ha JtH3r4HfoBl4fl ltofoBop e paBeH Ha cnpaBeA,ruBara crofrHocr Ha Haerllf l  aKTHB Hr'tH tto

HacrotLilara crofiHocr Ha MuHHMa-rrHHTe Jn43fiHfoBll nratuaHufl. aKo re ca Ha no-HHcKa crofiHocr. B

cqeroB('illHr4q 6anaFrc B cTaTr.rfTa flpylr.r 3aAbJl)KeHHfl ce oTr{HTa 3aAbJr}r(eHHe. paBHo Ha onpeAeneHaTa B

AoroBof)i l o6u1a cynra Ha HailMHHTe nrauraHufl. Pa:,ruxara Me)KAy onpeAeneHara crofiuocr Ha Haernt

aKTnB x o6ulara cyMa Ha ,lor-oBol)eHuTe HaeMHH rr,rauaHur ce orrruTa xaro rlnHaHcoB pa3xoA 3a

6rAeutri nepHoAH. Karo rexl'ur $uuaucos pa3xoA 3a flepnora ce npu3HaBa qacr or SnHauconur pa3xoA

sa 6rAcutu nepHoAH - npon()pttuoHilnHo Ha orHocHTeJrHHr Ar,'r Ha A'LJIIKHMHTe MHHHManHH ,'rur3r4HfoBH
nJraruanrrr i lo .qoroBopa 3l ort{elHrHs nepuoA cnpflN,,ro o6ulara cyMa Ha noroBopeHhre HaeMHH
ilJrauraHrrfl. C Hsn,rareHnTe [pe3 crfoKa Ha AoloBopa cyM14 ce HaMa!'rtBa [] 'pBoHaqzrnHo orpa3eHoro
3arbJr){eHHe. lpyxecrsorc, HaqLJc.nflBa aMopru3auufl Ha aN{opru3l4pyeMHTe Haeru aKTHB14 B

cborBe' r ( rTBHe c Bb3npHera"a aMoi l ln3auHoHHa noJ ' rHTHKa :a nolo6su aMoprH3HpyeNth co6creeHl t

AKTHBI,.i.

l ]xcnloarauuoHeH r'rH3HFrr - l lu:uHr. npu xofiro HaeMoAarenflT npoAt'Jr]KaBa Aa npnTexaBa B

3HaLrHr[]JlHa CTeneH BCHrrKr..i pHCKoEe H H3r-O.{H. CBr,p3aHil Cr,C CO6CTeeHOCTTa BT'pXy aKTHBa. ce

uacu(raulrpa Karo eKcnroarauuoHen JrH3HHr. f l,rauaHHqra / f locrbnneHarra no eKcnJ'roarauuoHHut

JrH3HHl ce npu3HaBar Kalo pir3xoAu 3a BbHruHH ycnyru / npzxo4n or npoAax614 B TeKyuHfl f lepuoA.

2, .13 Tercyuru H orcp,)qeHr4 t taHbqn
ftasxorlure 3a IaHbtIl4 BK,rt[o,{Bar reKyuH H orcpoqeHH AaHbuH.
l-exyrqllxr .qaHbK ce npH3HaBa B cborBerHaria crarns Ha orLrera ' la [pHXoAHTe H pa3xoAHTe, c

H3KJ'rK).reHHe Ha cnyqauTe. B KoHTo e cB'bp3aH cbc craruH" rrpu3Haru .qHpeKTHo e co6crseHl4fl Ka[HTiLIt.

B ro:n c rryqafi raHbKbr c't u.rio raKa ,lcr rph3HaBa AHpeKTHo g co6creeuut KailHTiur.
1-exyulnxr AaHbK B,pxy n:qa,q6ara ce H3qucr'rrga Ha 6a:a Aeficreaull.rre AaHbqHn 3aKoHH.

Pr,roso.lcreoro rrepuoAnqrr() npeorleHrBa [o3HuHr.[Te cH, orpa3eHu B AaHbqHHTe AeKnapaunu, BT,B

Bpt,3Ka cbc curyauHu. B KOH lo npul oxHMa'ra AaHbqHa HopMarHBHa )'pea6a noAne)KH Ha rbJIKyBaHI4r.
OrcpclveHure raHbuH ce onpeAenrr qpe3 flpr4naraHe Ha 6a,raHcoeur nachBeH MeroA.3a BcHtrKH

BpeMer{:lH pa3nHKH KbM Airara Ha (runaHcoBHr orqer. KoHTo cr,urecrByBar MexAy 6a,,IaHcoeHre
crofrHoc-rn H AaHt,r{HHTe ocHoBr4 Ha o'fAeJIHHTe aKTHBH n nacuBa.

OrcpoveHllre AaHbr HH na(:HBH ce [pH3HaBar 3a BcHqKlr o6,raraeuH BpeMeHHH pa3nHKH. c
H3KJ'roLreHHe Ha re3n, nopoAann ce or npu3HaBanero Ha aKTHB r{JlH nacnB. xoiiro KbM Aarara Ha

cronaHcr(ara onepauufl He e noBr'rHfln Bbpxy cqeroBoJ1Hara H AaHT,rrHara ne.rar6alzary6a.
Orcpoveunr€ AoFIt,uHH aKTr4rlr4 ce npn3HaBar 3a BCHLIKn HaN{arfleMu BpeN,reHHH pa3nuKu H 3a

HeH3[oJr']BaLrHTe AaHbqHu :irry6u. l lcr cre[eHTa, ro KoflTo e BeporrHo re ra ce nporBflT o6paruo u ga

6r4e rcrepupaHa B 6rAeule AoclarbtrHa o6"naraenaa neqa,r6a AJrr,t Ea ce i lpoflBrr o6,.raraeN,u4 BpeMeHHH
pa3nnKlr. oT KoHTo Aa MofaT Ia ce nprrcilaAHaT Te3r4 Har\,ri l f lreMH pa3nHKH. c H3rrJrK)LreHHe Ha pa3nhKHTe.



floponr{.nH ce oT nph3HaBaHe:To Ha aK'fHB I4JIH nacnB. KOr4To KbM AaTaTa
noBJlHr-r Bl,pxy cqeroBoAHala H Aat brrHara fieqan6alzary6a.
Krrra 31.',2.2016. lpyNecrBlro orri i lra aKruBH no orcpoqeHu !aHbu[.t B
, r e .31 .121 .2015  r . )

Ha cTonaHcKara oflepau,Hr He e

pa3Mep ua.73 xur . re. (  94 xun.

Z.l4 [leacuoHHl4 H KparKocl)c'qHu Aoxo.qn Ha Haern nuua

llpyxecreoro orqHra Kparr(()cpoqHn 3aAbflxeHHr no KoMneHcnpyeNril orrrycKu. Bt3HHKHuulH
nopaAn neu3noJl3BaH. nJ'rarelr roAHUreH ornycK B cryqanre, B KoHTo ce oqaKBa roft Aa 6bAe n:norseaH
B paMKHre ua l2 veceua cJleA lari lra Ha orqerHHr nepHoA. npe: xoiiro Haernre JrHUa ca noro)KHJTH
rpyAa. cBt,p3aH c re3r4 orn'/cKr4. F.p,arrcocpovHHre 3aAbJr)KeHHfl K'bM nepcoHana BrurrcqBar 3anraru.
couHanHu H 3ApaBHH ocHfypoBr(H.

l{pyNecraoro npaBH BHoc}(H ja neHc}roHHpaHe Ha Haernre n14ua KbM c},orBerHuTe
ocufypr{'feJrHn dloH4ose. sa 6ara H:r HaqHcJreHHre Bb3Harpa}KAeHHr 3a rpyA. c'brnacHo H3HcKBaHHflTa
Ha Mecrr{oTo 3aKoHonaTeJIcTBo.

Ilpn neHcHoHupaH(: Ha ;ra6orHnx vrL,t cny)KuTen. lpyxecreoro cneABa Aa n3nraru
o6e:ulc'r:Hue or ABe Ao uecr 6pyrHH MeceqHH 'ianraru B 3aBllcuMocr or npocnyxeHnfl cra)K B
npeAfip]4trnero (no-lrarKo HJIH noB,rqe or l0 roguuu). cbrracHo \r.222 or KoAerca Ha rpyAa Ha
Peny6rrarca Errrapnr.

[{vailxu npeAB}rA 6por. renyvecrBoro H B'b3pacroBara crpyKrypa Ha nepcoHa,'ra flpyxecrBoro
He e HaqHcJluno npaBHo 3aAbJtxeHHe 3a H3nlaulaHe Ha AoxoAH Ha HaeTilTe IHua npH IIeHciloHHpaHe.
PbKoso.lcrsoro cMtra, qe pa3MeF,br Ha ro3u BHA 3aAbn)KeHnfl He e cburecrBeH 3a Hacrorulut

QruHanccn orqer .

l lpyNecreoro He e p,a:pa6ornaro H He npunara nraHoBe 3a Bt3HafpaxAeHr4r Ha cJly)KHTeJrHre
CIeA HAt;VcKaHe HJlH ApyrH ,lt '-t l [OCl)CrLlHH 3aAbnxeHHt H tlJlaHOBe 3a Bb3HarpOI(AeHHt CneA HaIIyCKaHe
no4 $op'vara Ha KoMneHciluur4 c l(f lroBe or co6creeHnfl KanuriLr. nopaAu Koero 3a Hefo He ca
Bb3HHKHTL'rH 3aAbn)KeHHr OT TaKbB ):apaKTep.

2,.l5 Pa:xoan 3a JTHxBH H Apyr-u $nuaHcosr.r pa3xoAH
f'a:xoAnre 3a JrHXl]t4 frpeA,rraBJ'rflBar IHXBH no cKJ*oqeHu AoroBopr,r 3a nonyqeHu or

lpyxecr-noro 3aeMH r4 JrHxBr4 3a npocpoqne. Orqular ce no MeroAa ua etlexrnBHilr JTHXBeH npoueHT H
ce flpn3tlaBar Karo $nHaHt:oa partxoA ilpe3 nepuoAa. npe3 rcofiro ca B'b3HnKH€urr4. Karo Apyrn

drnHaHccnn pa3xoAn ce orqhrar rirKcH. KoMHcHoHHt.r u Apyrv noAo6uu nJrauraHnfl xtv QnHaHcoeu
yqpe)K,leHnt.

2..16llpuznaBaHe Ha nprxolu..x u pa3xoAH
llpnxo4nre BKJrrorr]ar cnpilBeAJ'rnBara crofiHocr Ha .nonyLreHoro LrlrLr rroAJlexauo Ha

nolyqaB;lHe nJlaIUaHe HJIH Bb3HarJAlKAeHHe 3a npOrXaAeHH CTOKH. flpOAyKUHt LrIrV 3a H3BbpuIeHH
ycJryn4" flpH HopMaJrHo npo"l4qaHe Ha AefiHocrra Ha [pyxecraoro. f lpuxo4aTe ca i locoqeHn HerHo -

HaMiuer.rH ca cHaqucreHHr !,aHbK Br,Frxy Ao6aseHara croftHocr H npeAocraBeHu orcrbnKH.

llpyxecrsoro rrpr43naBa nl)lrxoAn. Koraro cyMara Ha fiprxoAa Mor(e Aa 6rAe HaAexAHo
onpeAeJreHa, Koraro e Bb3MoxHo lpy;recrsoro Aa noryqH 6rAeulH HKoHoMl.rqecKH H3roAH. H Koraro
orroBapti Ha cneqn$uqHu lipurepHH 3a BcrKa or H3Br,prxBaHHre AefiHocru. lpyNecraoro ocHoBaBa
CBOHTE ilPEUCHXU HA ilCTOPHqECKIIT'C PC3YNTATH. KATO B3CMA IPEABHA BIi1.TA HA CAENKATA V
OCO6eF'o'lTHTe Ha BCflKO Crl0[)a3yMettHe.

llpraxogure or ycnyr 14 ce ttpH3HaBar npn HarHqHe Ha cJteAHure ycJ]oBHr:
*cyvara Ha npHXoAa Mo)Ke rta 6rAe naAex<AHo H3qHcreHa:
x npeAnpurrfiero HMa HKoH()t\4l4qectia lt3roAa. cBr,p3aHa cbc cAeJtKara:
* etanrr- Ha 3aBbpueHocr Ha cAe:rh:ara 3a H3Br,purBaHe Ha ycJryfn KbM Aarara Ha cbcraBflHero Ha
cqeroBollH14r 6alaHc Mo)Ke traAe)Krt.r() rla ce orrpeAenHl
x pa:xo,qnre. HanpaBeHH lro cAejrx:ara, KaKTO H pa3xoAuTe 3a 3aBbpruBaHe Ha cAe,'rKara Morar
HaAe)r{Jr.o Aa 6rAar H3MepenH.



fIpHxo.'r lr or rfin HaHcn pallu.fl

[1puxo4ra or $nHaHcupaHe/jtapeHHr. cBt p3aHfi c HeaMOprH3]tpveNtH aKT]tBH ce npH3HaBar npe3
nepHo/lare, npe3 KoHTo ca ofpa3eHU pa3xoAHTe 3a H3[r,JrHeHue Ha ycJroBr{sra no AapeHHflTa: Koraro ce

AaptBar HeaMoprn3HpyeMr.t Arrro'rFrafisu aKrHBH. AapeHHero ($uHancupauero) ce orpa3rBa Karo
npr4xorl ja oflpeAeneHa or rrpeAflpnrrnero 6a:a. cerp'laHa c ycnoBhflTa Ha AapeHnrra. Ho 3a cpoK He
rro-Ar,"ru,t- or 20 roAuHra:

l lpuxog B TeKyulHJr nepH,ll l  3a Ablrorpal"rHu aKTHBH ce npH3HaBa flponopuaoHiurHo Ha
HaqHcr(]iHTe 3a cborBerH,rfl neF)HOA aMopTH3atluH Ha aKTHBure. npulo6uru B pe3ynrar Ha
nonyr{en oro $nHaHcupaHe.

Pa:xo.i ' .rr

l{pyxecraoro orr{HTaleKyu'o pa3xo/xnTe:a Aefisocrra no HKonoMHLrecKH eJreMeHTH H cJreA
ToBa nr orHact no $ynxquorarHo np'erHa3HaqeHne. c uei uA.'uru$lrunpaHe Ha pa3Mepa Ha pa3xoAure
no HanpaBne+Vfl v lefisocru. Pat>;.onnre ce orqnrar Ha npuHr{Hna Ha reKyuloro HaqHcJlrBaHe.
OqeHnnar ce tlo crrpaBeA,nuBara rJl 'ofiHocr Ha nJrareHoro Ltrv flpeAcroruo 3a nna[laHe 6es
Bb3crar{()BHM AAC.

flpraxogu-re or h pa']xoAr4To 3a AefiHocrra ca [{aqHcJrrBaHH npu Bb3Hr4KBaHe, He3aB}.ru4Mo or
napnqrrr4Te nocrbnJreHnr H nnauarlrrs. OrqnraHero H rrpr43HaBaHero Ha npilxoAnTe H pa3xoAHTe ce
H3BT,ptl lE'a npu Cna3BaHe Ha H3HCKBaH€TO 3a CbnOCTaBHMOCT H tlpnt{HHHO- CJIeACTB€Ha Bp'l,3Ka Mexqy
T'X.

I locrtnlesur/nlaullrunr. ' , ' i t  KoHTo He ca HaJlHue yc,'roBHr 3a npH3HaBaHero HM KaTo
npuxolr.i/pa3xoAn" ce oTq HTiiT Karo fl ,utvqeH u/n pegoc'raBeHH a Ba Hc H.

2.17 Pa r r rpeAe, teHHe Ha AHBl. rAeHrH
['a:npe.leleHHe Ha rHBHAeHnt a lpyxecrnoro ce npu3HaBa Karo 3aAbJtxeHHe BbB $nuaHconnr

orqer ua lpyNecrBoro B [el)HoAa. rr n<oilro,qHBHAeHrHre ca o.qo6pesu or O6uoro cr.,6paHue.
I Ipe:  20 '6r .  u  2015 r .  ue ca pa3nper lerJ ' r lHH AHt lnAel t rH.

3.  Ynpan. i reHr{e Ha Qnnanconnq fJncm
(Darcropl Ha QruuaHcoBufl pr4cK

(DunaHcoer4re aKrnrlH n {nuaHcoBilTe nacuBr4. [peAcraBeHu B 6araHca Ha fipyxecrBoro
BKJlrOrilsaT ArnOBe B aCOUHHpaHO ilprlAnpHflTHe. B3eMaHur OT KTHeHTH H IIOCTaBqHUH. B3eMaHHr OT
cB'bp3at iH npeAnpHqTHq. Al ly IH BrorvraHHf l .  napi l r rHu cpeAcTBa.3aA'r ,nxeHHr KbM AocTaBqHuH,
3aA'l,tl;'{iilHHt K},M CBbpSaHl'l npeAll)l{fTHq. nOCTaBLIHUH 11 ApyrW KpaTKOCpOtIH14 H AbnrOCpot{HH
3anbr'l;,ti€HHfl.

OcHoeHare pHcKoBe. cBr,p3arlH c re3H (lraHaucoen HHcrpyMeHrH. ca [a3apeH pHcK (oxrrcvaaul
pHcK or npoMtHa B cnpaBelnheara crofiHocr Ha $uuaHcoBnTe uHcrpyr\reHru B pe3y,rrar Ha npoMeHH
Ha JIHXB()HHTe npoUeHTH. pH,lK OT tl i lol l l tHa Ha napHqHHTe noTOUH B pe3ynTaT Ha npOMtHa B na3apHHTe
JlHxBen14 HABa A ueHoBll pllcrc). KpeltHTeH H nHKBfiAen pHcK.

lla uslocrHo yrrparlJleHue ua pilcKa pbKoBoAcrBoro Ha lpyxecrsoro e cr,cpeAorolrnJro
BHHMan?ero cH Bbpxy HelrpeIlBn.lnNrocrra na (lnuaHcoBnTe fla3apa u uMa 3a uen Aa Hauann
eBeHT\,aJrHHre ue6,raronpvfl lut4 e$exru Bbpxy dlnHaHconun pe3ynraT'Ha f]pyxecrnorcl.

(a) f la:alleH pncx
(i) f]rr,ryreu pracrc

f]anyrunrr pHcK B]3HuKBa. Koraro 6r,Aeuure
nacHBr.r ca AeHoMHHVpaHV BbB Bilnyra. pa3rHqHa OT
Ba,ryrelr e pilcKbl, npn Kc)HTO crofiHocrra Ha .qaaeH
npoM€Hk B1)B BaJtvTHHTe KypcoBe.

Tr,pfoBcKr,r cAerKr,t H npH3HarHTe aKTUBH H

$yHxrlNoHarHara B:uryra ua [pyxecrBoro.
$uHaHcoa HHcrpyMeHr ce xo,re6ae nopaAn



[] pe:ynrar Ha eAHHr.rqHH cltenKH no AocraBKH. AeHoMHH].rpaHu B qyxAa Banyra. [pyxecreoro
He e H-JJro)KeHo Ha cbulecT3eH pHrlK" cBr,p3aH c BiuryTHuTe Kypcoee. PT,rcoeoAcTBoTo e ocHr-ypHno
r43BbpuiBaHero ua peAoBeH r(oHrpoJl Br,l lxy eJreMeHrure Ha 6anaHca c ueJl MHHHMH3r4paHe l43JraraHero
Ha Ba!'r) 'r-Ho-KypcoB phcK. B T'.rr. H H3rJ'bpuBaHeTO Ha cAeJrKH. AeHoMHH14paH14 B napHLrHaTa eAuHHua
Enpo. x'sv Konro 6trrapcxurr,qeB €r c {tuxcupaH xvpc.

( i i )  l - leHc,sn pucx

l{pyNecreoro e H3nc)KeHo Ha pucK or npoMrHa B ueHure }ta croKnre u ycJryrnTe.

(i i i) Pucrc or rrpoMeHr4 B ral)Hr{r{Hro noroun u cnpaBeAnnBHre croilHocrr4 B pe3ynrar Ha npoMtHa Ha
J IHXBCTI I ITE  HHBA

JlnxeeFrusr pHcK ttpercraB;rrBa pucKa or xo,re6auHe B pa3Mepa Ha 3aeMHre. Abnxaul]l ce Ha
H3MeHerJHero Ha na3apHnre JluxBer"*r nlloueHru. JlHxseH pucK ja l{pyxecrnoro 6u npou3reKbn or
nonyqer{HTe AbrrocporlHH 3aeMH. iJaeun. noly.raeaHli c npoMeHn14B JTHXBeH trpoueHT, H3irarar

[pyixc'ci 'eoro Ha JrnxBeH plrcK or r;poMeHH ua 6r,rteuture i lapurrHu norouH. flpyxecrnoro aHanH3upa
ruxBerrara cu pucKoBa eKcIX)3lrunr Hil AHHaMHqsa 6ara. Patr,leAaHu ca pa3nnqHH cueHapulr, s:HN{afrKu
npeABH,rl $r.ruaucnpaHe, noAr{oBrBane rra crulecrByBauH no3uuHH. arrepHarnaHo SnuaHc14paHe.

(6)  KpelrHreH pucK
['ucxr,t. npu rcofiro eAHa or crpaHnre no druHaHcoBnfl HHcrpyMeHr He H3nbJIHflBa cBoe

3O!bJli,r{r 'HH9 r.r no To3H HaLrnH npHril4HfiBa QuuaHcona:ary6a Ha Apyfara cTpaHa. ce ofrpeAenfl KaTo
KpeAHTClr pucx. KpegvrHtflT pl4cK rrporr3,'ru3a or napu H napHqHH eKBUBzL'reHTH, c'bulo KaKTo n or
KpeAHTt{',r eKcno3Hut4H Ha Tr)pfoBuil. BKJItOT.tHTeIHO HeH3nJtaTeHH B3et\{aHMt }r AOfOBOpeHH cTonaHcKH
ofrepauHH.

lia 6aHxn u Apyrt (iuHaHcc'en nHcruryuHu" ce oao6prBar raKHBa caMo c Ao6rp pefirraHr. 3a
TbproBru4 ce npeueHrBa KpoAurHala HaAexAHocr Ha KrneHra. s:uNrafiKr.r ttpeABHA $uHaHconara uy
no3uuHfl. MHHar onHr H Aplrr,r $axlrpn. lpyxecrnoro e H3,'roxeHo Ha KpeAHreH pracx. rtft Karo HMa
eKcrIo3HuHq Ha rbpr-oBcKH 14 Apyrh B3eMaHHfl. B pe3ynrar Ha uo6alsara nuKBr4AHa Kpr43a,

AJrl ')KHPtlHTe Ha IpyNeCTBOTO MOx:e Aa 6tAar noBr'.rHrHH OT nO-HHCKaTa JrHI(BHAHOCT. KOTTO OT CBOfl
crpaHa ,5lr MorJra Aa oKaiKe BJrHriir4e Bbpxy rsxHara cnoco6uocr Aa n3nJrarnT AbnfoBere cH.
Broruerrrare oneparnBHH y'JnoBuf l"la KJrHeHTure) uolar Aa rIoBnuqrr H B'r,pxy nporHo3uTe 3a
ilapHqHr4Te rrorouH Ha p-,KOBoA()TBo'ro H oueHKara Ha o6e:ueHqeaHero Ha QuHaucoeure u
ue$HnarcoBHTe aKThBH. PsxoeoA;r-soro He oqaKBa zary6vt. B c,'teAcrBHe Ha HeH3nbrHeHHe Ha

3aAbnxeHHtla Ha KrHeHTH K],M /l,pyN:ec'rsoro.

(e)  J lnnuu4eH phcK
flpeana:nlteoro yntr'aBneHl.je r{a JTHKBHAHT4fl pHcK npeAnorafa noAAbp)I(aHe Ha AocralbttHo

KoJrnr{cc'fBo [apHqHH cpeAC]TBa. F'rK,lsoAcreolo c;e crpeMu Aa npeueHH HaAe)rqHo nocJreAcrBHflTa
Br,pxy rpnuancooara tlo3Hur4r Hil lpyxecrnoro or eBeHrya!'rHo nocneABauro BnouaBaHe Ha
JlnKBallnocrra ua SltHaHcoBllTe na3al]]r H 3acHJrBaHe Ha npoMeHJruBocrra HaBaryrHtfl u KanllTaJloBufl
na3ap. P'"xoeoAcTBOTo BrpBil. qe B3oNra BcuqKfi ueo6xoAunru N.repr(H 3a noA!'r,pxaHe Ha cra6nnHocrra u
pa3BHTrao Ha 6n:Heca B Hacroru,ara o6craHoexa. To Ha6"rrrcAasa trpoMeHnHBHTe npor-Ho3HH
ll3HcKBarIHt 3a JIHKBHAHocT Ha AF,vxecreoro H ue pearnpa. 3a Aa ce rapaHTnpa, Lre pa3norara c

Aocra'fT,rrHo napn. ueo6xoAr.rMH 3a oneparHBHHTe FryxAH.

(r )  KanuraroB pt4cK
l[err,rre Ha [pyNecrBoro npu ynpaBneHue Ha KarruTaJra ca Aa 3auuTrr cnoco6Hocrra Ha

/{pyNecleoro Aa npoA},Jl)rs.i Karo fll]ocnepnpauo Apy]KecrBo c ueJl Aa ocufypn Br,3BpauaeMocr 3a
cbApyx(Fr H UHTe il nOAAl,pXa l{e Ha Olll'H MILII lla KanATiI'lOBa CTpylflypa.
3.2 flporrreHJll4Bocr Ha cBeroBHl,rr H Ha \4ecrHnr (lnHaHcon na:ap

f(pe4urHara Kpn3a. ]acerHana cBeroBHure na3apu. npoA'r,Jr)rc4 BrHqHHero cH Ha eceo6xBarHa
fla3aplia KpH3a. Ts urvta cBcilTe orl)axeHHff Br,B Bcilr{KH ceKTopH H HHAycTpLltt. I4rconovwtecKHrr
pacre)K ' lHallHTeJIHo ce 3a6ilBH H 'fclBa cb3laAe flpeAnocraBxn l]pyxecrBoTo Aa rlpoAbnx(H cBorra
AeilHocl B eAHa rpyrHa H Bc() no-Heflpe4cKa3yeMa 6urHec cpeAa.


