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llpnnoxenue KrM SttHaHcoBuc orqer

1 O6ua nr$opuaqun

,,Open Arpo Xon4rrr" A[ ynpaxmea ocroero geirocr Karo ryponepaTop.

lpyxecraoro e perucrp[paHo Karo aKquoHepHo ApyxecrBo e Ttproecxur pen4cr]p ra CoQuicxu
rpagcrx crA no 0.9. 19650/1995 r. r e pen4crplpato e Ttproecxur perucrbp Ha AreHqun no
enucsaHrnra c ErlK 121628034.

flpprecraoro e fluqemrpaHo 3a u3BbpuBaHe ra gerrocr Karo TyponepaTop xa 05.06.2002 r., sa
KoeTo e noflyr+4no fluqexs Ne 04960, a cneA lr3BbpureHa npeperucrpaq[e e x3AaAeHo
Ygocroaepexue 3a perucTpaqufl Ne 04960 or 28.01.2005 r. ra MnrucrepcrBoTo Ha uKoHoMr4Kara.
Ha 27.09.2010 f, e u3BbpueHa flpeperrcrpaqun x e r43AaAeHo Y4ocroeepexre Ns 4960 Ha
Muttrcrepcrso Ha t,lKoHoMuKara, eleprerxKaTa !r rypu3Ma.

Ceganuqero r aApecrr Ha ynpaBneHre ra flpyxecrsoro e rp. CoQun 1680, yn. ,,Heaecrura
cxana" Ns 18, ex. 5, er.7 , an. 26.

OcHogHfinr Kanr,rTar Ha fipp<ecrsoro e B pa3Mep xa 50 000 ns. u e 100% brnrapcra racua
co6craeHocr. Parnpegener e m 50 000 6p. aKq[[ c HoMuHanHa crotuocr 1 ne. ecqxa.

Axqr,trre na IpyxecrBoro He ca perucrprpaxr ra Qor4oaara 6opca.

flpylxecreoro uMa eAHocreneHHa Qoprua Ha ynpaBneHle - Creer Ha AhpeKTopt4Te. Crserbr ]ia
4uperropure e a 3 '{neHeH ctcraB, KaKTo cfleABa:

- Crarxa fluritrrpoea lJJonosa - flpeAceAaren
- !4opAanxa farpnnoea Koqeea
- Korcrarrur flerxoe neee

Cpe4ro cnrcruunr 6pofi ra nepcorana ruu 31.12.2012 r, e 3 gyultt.

2 C,{eroeoAHa norlrx{a

21 Ocxoea sa rrrorenxe ra $nHaHcoBtlre orqerr

0utatcogure orqer[ Ha lpyrxecraoro ca u3rorBeHu B cborBercrBle c Haquoxanlure craHAapru
aa $vxaxcoar orqer[ 3a MarKu 14 cpeAHx npeAnpxerl4fi (CC) npffioxeHxe KbM nMC Ns 46 or
21.03.2005 r., o6n., [B, 6p. 30 or 7.04.2005 r., B crna or 1.01,2005 r., u3M. 14 Aon., 6p. 86 or
26.10.2007 r., B crna or 1.01.200Q r.
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2.2 O6ur nonoxerun

Cveroaograra nonuTuKa ra fipp<ecraoro e cbBxynHocT or KoHKpeTHx np[Hqxn[, 6aar u npaeuna,
Bbnpleru or lppxecreoro 3a [3roTBFHero u npeAcraBrHero Ha Sr4HaHcoBfire orqer[.
flp]ry(ecrBoro ce crpeMu Aa 3ana3Ba creroBoAHaTa cr,r non[rr4Ka 3a no-npoAbnxurerieH nepuoA.

Hai-gxaqullure cqeroBoAHr4 nonrruKl4 npxnaraHt4 np[ u3foTBgHero Ha re3u QfiHaHcoBl4 orqeT[ ca
npeAcTaBeHu no Aony.

QuHaHcoBr4FT oTqer e u3rcTBeH npu cnagBaHe Ha npxHLuna Ha [crop qecKara qeHa, MoAr4SuUupaH
B onpeAeneH[ cnyqar c npeoqeHKaTa Ha HflKor4 aKruBr 14 nacuBfi. Ea3uTe 3a oqeHKara ca
onoBecTeHn nogpo6Ho B cqeToBoAHaTa norlTl4(a KbM Sutatcoeur orver.

Cnegea ga ce orbenexu, qe npx u3rorBnHero Ha npeAcraeenure SutaxcoBt4 orqerll ca
mflon3BaH cqeroBoAHl4 oqeHx[ 14 AonycKaHxg. Runpexn ve rest oqeHx[ ca 6a3t,tpaHu Ha Hai-
nlrHoTo nmHaBaHero Ha reKyulure ct6urug u AeicrBl4s or cTpaHa Ha ptKoBoAcTBoro, To
peanHure p$ynraru uorar ga 6r4ar pa3nnqHu or HanpaBeHt,lre oqeHx[ l,t AonycKaHr4n.

2.3 l4Heecrrqrr B AbqepHu gpp(ecrBa

ltqepru ca T$u npeAnpxel4e, Kol4To ce HaMupar noA KorTpona na fipyrxecreoro. Kotrpontr
Bbpxy AbqepHuTe npeAnpllflTun ce 3pa3sBa BbB Bb3MoxHocrra Aa ce plKoBogx Qntatcoaara I
onepaThBHaTa non[T Ka Ha AhqepHoTo npeAnpugTle TaKa, qe Aa ce rcBnlqar x3foAt4 B pe3ynTaT
Ha AexHocrra My. B caMocrosrenture Qltatcoeu orqeru Ha fipp<ecraoro, uHBecrnll4[Te B
AlqepHu npeAnpmTus, ca BxnroqeHr no ce6ecToiHocr - B cborBercrBle crc CC 28 Or.llraHe Ha
uHBecTl4quflTe B acoql4upaHu npeAnpfifirxg.

2.4 l4rsecuqnu B acoqxupaHx npeAnplrntt

AcoqnupaHx ca re3n npeAnpuflTr4g Bbpxy Kor4To Ap)D{ecTBoTo e B cbcronHhe Aa oKa3Ba
3HaquTenHo BnxflHre, H0 Kol4To He ca AbulepHx npeAnpfinT]ifl Hl4T0 cbBMecrHo KoHTp0n[paH],1
ApyxecTBa. 3raqurenroro BnuflHfie ce [3pa39Ba B npaBoTo Ha y'{acTue npu $eMaHero Ha
peureHufl, c$p3aHfi c QuHaHcoBara x oneparllBHaTa AefiHocT Ha npeAnplnrleTo, B (oero e
uHBecrupaHo, Ho He I KoHTpon Bbpxy ra3!4 nofluruKa. lrlleecrrqullre B acoqyupaH[ Ap)fi(ecTBa ce
orpa3flBar nbpBoHaqanHo no ce6ecror,uocr a B nocrelcrBue ce orpa3rBar no ce6ecrofixocret
METOII.

lrheecrrqunra ce ol{fia no ce6ecroirocr. B orqera ga npxxoAt4 x pa3xoAx ce npu3HaBa AoxoA oT
'lHBeCT-Xql49Ta CaMO AOKo'lKoTo l4HBeCTUTopbT nonyqaBa Agn npu pa3npeAeaeHxeTo Ha
aKyMyfixpaHara tetla nevan6a, Ha npegnpusruero, B Koero e t4HBecTxpan, Bb3Hl4KHafla cfleA
AaraTa Ha npugo6realero Ha Aena Ha rHBecTuTopa. Bceru goxog or pa3npeAeneH[e,
npeBuuaBau{ rasu nevan6a, ce Tperrpa Karo BbgBpbqaHe Ha rHBecruqrnra u ce orquTa Karo
HaManeH[e ra crofitocna Ha ]4HBecrnjl4flTa.



'il

I
I
rl
rl
rl
IT

I

I
I
I
I
t
I
I
T
I
I
I
I
I

,,open Arpo XonAlHi'M
@rHaHcos otqer
31 gexeuepr 2013 r.

2.5 Cgenru a qp$lecrpaHHa Baryra

C4enxure B qyMecrpaHHa Banyra ce orpa3qBar npu cna3gaHe [3rcxBaHrrra aa CC 2j Edexru or
npoMeHI B]B BanyrHUTe KypCOBe.

QuHaHcoBure orqeru Ha [pgecrBoro ca uSrorBeH[ a 6urapcxr,r neaa (ne.) u roBa e orqerHara
eanyra xa flpp<ecreoro.

Cgenxure B qyx{AecrpaHHa Banyra, c [3KltoqeHre Ha regu 3a noxynxo-npogalda Ha q]DqecrpaHHa
Baflyra, ce oTqurar npr nrpBoHaqaflHoTo rM flpl&HaBaHe B orqerHara Banyra Ha fipyxecrBoro no
o$uquanrun o6uetet Kypc 3a AeHF Ha cAeflKara, (o6reetun Qtxcutr na Ernrapcxa napogra
6arxa). 3axynerara Baflyra ce oqeHgBa no BanyrHl4n xypc ta npr4o6ueaHeTo, a npoAageHara no
BanyrHl4fl xypc la npo4ax6ara. flpuxo4rre x pa3xoAxre oT KypcoBu pa3fivKr4, (ouro Br3Ht4KBar npu
ypexAaHeTo Ha Te3lt cAerKu lt npeoqeHfiBaHeTo Ha naputtH[Te no3xq[[ B q]flqecTpaHHa Banyra B
Kpag Ha nepr4oAa, ca orpa3eH[ e orqera 3a nplxoAl4 l,1 pa3xoAl4 xaro suxatcosr,t npfixoAl4 14fl14
QUHaHCOBI pa3xoAI.

Banyrrunr 6opg a Suraprar e BbBeAeH sa '1 pnu 1997 r. e u3ntrtHeHt,te Ha npenopbKure Ha
Me4qyrapogrrn Banyrer Oong (MBO) r nbpBoHaqanHo croirocrra ra 6rnrapcxuR rea 6e
Ql4KcrpaHa KbM cToiHocrra Ha repMaHcKara MapKa B chorHouJenrae 1:1. Cne4 ereexEanero la
eeporo 6rnrapcxurr nee 6e $uxotpaH KbM eBporo B croTHouleHre l EUR = 1 .gS583 ne.

2.6 flplxogn x pa3xogx

llpuxo4ure ce oqetnbar no cnpaBegnrBa croitocr Ha nonyqeHoTo uflu noAnexaqoro Ha
nonyqaBaHe nnaqaHe unr Bb3M$AffBaHe, (aTo ce oTquTa cyMaTa Ha BcrqKl4 TbpfoBcKl4 oTcrbnKu
KoJr4qecrBeHu pa6aru, lanpaeelu oT flpfiecrBoro.

flpr npogax6a Ha croKl4, npxxoAbr ce npx3HaBa, KofaTo ca mnbnHeHu cneAx Te ycnoBrfl:
. e Bepo9THo npeAnpxgTuero Aa uMa l4KoHoMt4'{ecKa u3roAa, c$p3aHa cbc cAen(ara;
. cyMara Ha npuxoAa uoxe 4a 6rge xageryHo l43qlcneHa;
. HanpaBeHlre pa3xoAx t,tnu r$14, Kol4To qe 6r4ar HanpaBeHu BlB BpHKa ctc cAenKaTa, Morar
HaAeMHo Aa 6r4ar tsuepetu;
. nplxoAlTe 3a Bc9Ka cAenKa ce npu3HaBaT eAHo - BpeMeHHo C U3BrpueHlre 3a Heg pa3xoAr4
(nplHq[n Ha cbnocraBrMocT Mex(Ay nplxoAl4Te x pa3xoAxre).

fipr.rxogrr He ce npu3Ha8a, Kofaro pa3xoAxre He Mofar Aa 6r4ar ra4ex4no [3ql4creH[. flpu reau
o6croqrencrga gcnKo nonyqeHo nnaqaHe ce npu3HaBa 3a nac B (aagrnxerrae).

Koraro gtgHl4xHe HencHora no crbupatero Ha cyMa, Korro Beqe e BrnnqeHa B nplxoAa or
npogax6ara, recr6upaeuara cyMa ce nprcHaBa sa pa3xoA,a He Karo KopeKq[fl Ha cyMara Ha
nbpBoHa'rarHo npu3HaT[r npuxoA. flpr,rxo4rr, cetpaaH cbc cAefl(a no npegocraBgHe Ha ycnyru, ce
np[3HaBa B 3aBrclMocr or erana Ha 3aBbpuJeHocr Ha cAerKara KbM AaTaTa Ha c]craBgHero Ha
cqeroBoAHr4fl banarc u Koraro p$ynrarbr or c,AefiKara Moxe HaAexqHo Aa ce ot{eHu.

oneparneurre pa3xoAx ce npu3HaBaT e Or.{era 3a nplxoAl4 fi pa3xoAl4 B MoMeHTa Ha nofl3BaHe Ha
ycnymTa [fi14 KbM Aarara Ha TgxHoTo B]3Hl4XBaHe. flpr,rXOgr u pa3xoA[ 3a n]4xB[ ce orq[TaT Ha
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npl4Hql4na Ha Haql4cneHueTo. flonyvelme AnBxAeHTu, c l43KnpqeHue Ha Te3u oT l4HBecTutll4l4 B
acoql414paHu ApwecTBa, ce np[3HaBaT B MOMeHTa Ha TexHoTo pa3npeAeneHue.

2.7 flonyrenl oaeul

Bcurxu paoxo4u no gaeMx ce orpa3nBaT B MoMeHTa Ha Bb3Hl4KBaHero ru. flpll nrpeoxavanHoTo t4M
nprcHaBaHe 3aeMure ce oTpa3nBar n0 cnpaBeAnxBa cToiHocr, HerHo oT pa3xoA Te no cIenKara.
flocne4eaqoro oqeHnBaHe Ha 3aeMlTe ce [3BrpuBa no aMoprx3l4pyeMa crofiHocr. paanlxfire
MeMy cyMara Ha nonyqeHhre saeMr, HeTHo 0T pa3xoAxre n0 cAerKara, lt croiHocrTa Ha
[3nnaqaHe ce npu3HaBaT e Orqera ga npxxoAl4 14 pasxoAu 3a nep[oAa Ha 3aeMar Karo ce [3non3Ba
MeTOAbT Ha eQeKrUBHaTa nlxBa.

2,8 HeMareplanHxArnrorpaixtarrralr

Heuarepranrrre grnrorpafiru aKTlBr ce oqeHnBar rbpBoHaqanHo no ce6ecroirccr. B cnyvaure
Ha caMocrolTerHo npngobteate Ts e paBHa Ha He[oBara noKynHa qeHa, Kaffio I Bcxr{K[ nnareHu
MvTa, HOB}3CTaHOBI4MU AaHtqt4 U HanpaBeHlTe npeKx pa3xOA[ B]B BpbSKa c nOAfoToBKa Ha aKTt4Ba
3a eKcnroaraq[e. flpu npugoEuaate Ha HeMareplaneH aKTIB B pe3yrTar Ha 6,,t3HecKoM6rHaqtn,
ce6ecroitocrra uy e paBHa Ha cnpaBeAnuBara My croitocr e gem la npugo6uaarero.

llocne4eauloro oqeHgBaHe ce lt3BbpuBa no qeHa Ha nptgobr,teaxe, HaManeHa c HaTpynaHlre
aMopTu3aqu[ $ gary6u or o6eeqetxa. Hanpaaelrre o6esqenxt ce oTqlTar (aro pa3xoA x ce
npfi3HaBaT I OTqeTa 3a nprxoAx 14 pa3xoA,t 3a cboTBerHxfl nepfioA.

flocnegaaqure paoxoAure, Kol,tro Br3Hl4KBaT BbB BpHKa c HeMaTepuanH Te aKTuBx cfleA
nrpBoHaqanHoTo npmHaBaHe, ce npu3HaBaT B 0 eTa 3a nprxoEr4 u pa3xoAl4 B nepuoAa Ha
T9XH0T0 Bb3Hr4(BaHe, oCBeH aKo xMa BepoFTHocT Te Aa cnoMorHaT Ha affiuBa Aa reHepr4pa noBe'{e
or nlpBoHaqanHo npeABuAeH Te 6r4equ uxotor,lr.rqecKrt rcroA[ 14 Kofaro re3r pa3xogl4 Morar
HaAeMHo ga 6tgar oqeHeHx u orHeceHr KbM aKTuBa. B reor cny.lau pa3xoA[Te ce 4o6aanr runlt
cebecroirocrra ta aKTlBa.

Auoprusaqrnra ce [oqlcrnBa, KaTo ce u3nofl3Ba rrrcitunr MeroA Brpxy oqeHeHuF none3eH cpoK
Ha roAHocT Ha oTAenHXTe aKT[B]4.

Auopruaaqrn 3anoqBa Aa ce HaqucrflBa oT Meceqa, cneABaq Meceqa, B xofiro teuarepmntrnr
arrue e npugo6ur uflu EbBeAeH a ynorpe6a.

Vlz6paxnnr npar Ha cbulecrBeHocr 3a HeMarep[antrre grnrorpafiH[ aKrlBl4 ra flppxecreoro e e
paauep ra 700 na.

2.9 ' firnrorpaiH]t MarepuanHr arrxBt

firnrorpafixure MarepfiaflH[ aKrllBu ce oqeHrBar ntpBoHaqanHo no ce6ecroiHocT, BKno']Baqa
qeHara Ha npuAob BaHe, KaKro 't Bcn{Kt4 npeK[ pa3xoAl4 3a nplBe4aHero Ha affirBa I pa6oTHo
cbcToflHfie.
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flocne4eaqoro oqeHFBaHe ce r3BbpuBa no qeHa Ha nprAo6uBaHe, HaMareHa c HarpynaHure
aMopTr,r3aqu[ r oary6u or obeaqerxa. Hanpaaeture o6$qeHKu ce orqurar Karo pa3xog u ce
npI3HaBaT B OrqeTa 3a nprxoAl4 14 pa3xoAr4 3a croTBeTHfif, neproA.

flocnegeaqu pa3xoAr4 cBrpaaHu c onpeAeneH ArnforpaeH MareplaneH aKr'18, ce npr6aenr rru
6anascogara cyMa Ha arruBar Kofaro e BeposrHo npeAnpfisTueTo Aa uMa rKoHoMl4qecKu non3u,
HaABr4UaBaq[ n]'pBoHaqanHo oqeHeHaTa eQeKrlBHocT Ha cru{ecTByBaulufl affiuB. BcxqKu Apyrx
nocneABau{[ pa3xoA[ ce np SHaBaT 3a pa3xoA 3a nepuoAa, s xoiro ca tanpaeexu.

fltnrorpairrre MarepuanHu arrueu npugo6rr[ np[ ycnoBurra Ha SuHaHcoB nl4suHr, ce
aMoprx3upar Ha 6a3a Ha oqaKBaHt4F none3eH cpox Ha roflHocr, onpe4eneH nocpeAcrBoM
cpaBHeH[e c noAo6nu arrt,teu unu Ha 6asa croiHocTTa Ha nrcnHrcB[q AofoBop, aKo HefoBr4q cpoK e
NO-KDATbK,

Auoprrraqunra Ha Marep{arHrre 4rnrorpaixll affirBr ce Haqt,tcrrBa, xaTo ce u3noIEBa
r[HeiHutr MeroA B]pxy oqeHeHxf, nofle3eH xxBor Ha orAefiHfiTe rpynt4 affi[et4, KaKro cneABa:

. CrpaArl

. Mauutu

. TpaHcnoprH[ cpeAcrea
r Cronatcru xHBeHTap
. KoMnpTpl4
o flpyru

25 rogunu
3.3 roAunn

4 rdgunr,r
6.6 rogurr

2 roguxu
6.6 rogurn

AMopT[3aqxF 3anoqBa Aa ce HaqrcnffBa or Meceqa, cneABaq Meceqa, B xoiro uarepuanxunr
axrue e npugobrr t,tnt4 BrBeAeH e ynorpe6a.
l,lsbparunr npaf Ha $qecTBeHocT 3a MareplanH[Te grnrorpaitu affi[Bu Ha flpyxecrBoro e B
paauep ra 700 ne.

2.10 Orqmare ta nrct.tHroBlre AoroBopl4

B crorsercrsre c r43r4cxBaH[qra ta CC 17 Jluaurr, npaaara 3a pa3nope4aHe c a{TuBa ce
npexBlpnqT 0T nr3 HfoAaTenq Blpxy fll43l4HrononyqaTerH, B cny'{a[re B K0t4T0
nt.t3 Hronony'{areflfiT noHacn c}qecrBeHure pucxoBe u BuHarpaxAeHxf, ot cobcmerccna la
HAETTfi AKTTB,

Arrraure npugoburu flpr4 ycnoBunTa ta Qutatcoa fir3lrHf ce aMoprt4glpar B cborBercrBre c
l43r4cKBaHuflTa ra CC 16 unr CC 38.

Bcuqxu ocraxanu rr3l4HfoBl4 AoroBop,t ce cquTaT 3a excnroaraqloHHl,t oneparxBHx n[3rHroBl
AoroBopx. Oneparuexure riu3l4HroBr4 nnau{aHufl ce npn3HaBar Karo pa3xoAt4 3a BbHulHl4 ycflyru no
nfiHeiHun MeroA.

flpu ercnnoaraquoHHI nrcuHroB]r AoroBop[ HaeMarencr orr]nra:
- KaTo pa3x0Al4 3a BbHruHr4 ycnyn4 HaqlcneHrTe HaeMHr BHocKr4;
- vpes sa4 banarcoBu cMerxt,r HaeTnTe aKruBt4 no cnpaBeAnnBara xM qeHa.
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l4serpuerrre or HaeMoAarers xJl4 or HaeMareflr pa3xoAt4, cBbpgaHlt c floAroroBxara u
cKnp'{BaHeTo Ha Jr}r3l4HroBt4g AOTOBOp (KOMI4CI4OHHI4, TaKCU u Ap.) Ce OTq TaT KaTO pa3XOAfi 3a
Aer4HocTTa 3a reKyu.lxfl neproA. Koraro g nr3nHroe AoroBop ocBeH HaeMHlre nnaulaHr.tr (naeNrr)
ce npeABuMaT fi AonlnHXTenHI nnau.laHufl - Hanp[Mep 3a [3BbpuJBaHe Ha peMoHTt4 14
noAoopeHln, 3a x3nnau.laHe Ha 3acTpaxoBKt4 Ha oTAaAeHUq aKruB t4 flpyft4 - Te Ce OTquTaT OTAenHO
0T HaeMa.

2.11 O6erqexxa ra annsme xa f[pyr{ecrBoro
Sanarcogara croiHocT Ha aKT[Bure Ha Ip)fi(ecTBoTo ce npepa3rnerqa KbM AaTara Ha lt3roTBflHe
ra 6anarca c qen Aa ce onpeAeflu Aanu rMa uHAuxaq[u, qe crorinocrra Ha AaAeH aKr[B e
o6e:qerera.

3a qenrre Ha oflpeAensHe ra o6esqelrara, aKTuBrre na lpyxecraoro ca rpynupaH[ Ha Hai-
ManKara pa3[paHlq[Ma rpyna aKr]4B14, oa Kouro MoraT 4a 6r4ar pagrpaHlqenh naprqHu noTotly -
eAt,tHfiqa reHepxpau]a napxqH[ noroqu. B p€ynrar Ha ToBa HrKol4 or aKT[Blre ca nperne4aH 3a
Haflt,tqre Ha o6esqerra Ha rHAt4BxAyanHa 6asa, a gpyrr,t ra 6asa e4urrqa reHepupaqa nap!4qll
n0T0qx.

Lfigreugyanrrre aKrr4B[ [n[ eAuHxtlure feHepnpau.l4 napxqHu norotll4 ce nperflexlar 3a Hann{ue
ra o6eoqexxa ra crofilocrra M BeAHrx roAl4ulHo KbM Aarara Ha n3[oTBFHe ta banarca, xano y
ToraBa Kofaro cb6tArvit nnu npoMflHa B o6croflTencrga noKa3Bar, qe npeHocHara croixocr sa
aKrrB[Te uoxe ga le 6tge Bb3cTaHoBeHa.

B cnyvaure, B Kor4To Br3craHoBr.rruara crofiroct Ha AaAeH aKTr4B e no-Hl4c[a or Heroeata 6anaHcoea
croiHocT, 6anaHcoeara cyMa Ha aKTuBa cneABa ga 6r4e HaMareHa Ao pa3Mepa Ha
BbgcraHoBuuara croiHocr Ha aKTuBa. Toaa xauanetue npeAcraBflsBa 3ary6a or o6esqexxa.
BucraHoeu[4ara croitocr npe4crasrisBa no-Bl4coxaTa oT HerHara npoAaxHa qeHa Ha AaAeH aKTuB
basupaxa Ha na3apH[ ycnoBuq u qoirocra g ynorpe6a.

2.12 OrHaxcogn arrner

<Dnrarcosrre aKrlBl4 BKnpqBar napuqH[ cpeAcrBa u $utaxcoau rHcrpyMeHTx. Outatcoatre
l4HCTpyMeHTn C l43KriEqeHle Ha xeAxupaqlTe uHcTpyMeHTx BKnrcqBaT KpeAXTX 14 meMaHUF
Bb3H14KHanu nrpBoHaqanHo e fipp<ecreoro.
QuHaHcoBr,tTe aKTlBr ce npr3HaBar Ha Aarara Ha ypeMaHeTo.

O Halcoet,tre aKIUBI ce npx3HaBaT nbpBoHaqafiHo no qeHa ta nprgo6uaale, KoFTo e
cnpaBeAauBara cToiHocr Ha nraTeHoro Bb3M$AeBaHe I cborBerHure pa3xoAl4 no cAenKara.
OrnficeaHero Ha OrHaHcoB aKT[8 ce u3BrpuBa, xoraro fipyxecreoro sarybu KoHTpon Bbpxy
AoIoBoBHure npaBa, Kol4To clcraBrflBar Qutarcoaun aKrltB - T.e. Koraro ca r3TeKfll4 flpaBaTa 3a
noIyqaBaHe Ha napu'{Hl4 noToql4, l4nu e npexBbpfleHa 3HaqlMaTa qacT 0T pl4cKoBeTe h [3roAl4Te oT
co6crgerocrra. Tecroee sa o6eeqeHKa ce mBtpuBar KbM BcflKa Aara Ha rgroreqHe xa 6anaHca, 3a
Aa ce onpeAenx Aanu ca tantqe o6eKrreHl4 AoKa3arencrBa 3a HanrqueTo na o6eeqelxa la
KoHKpeTHx QlHaHcoBx aKTuBlit t4I[4 rpynr Sttalcosu arruell.
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Kpegnrr u BseMaHrs Bl3Hr4KHarr nrpBoHa'raflHo B Apyx(ecTBoro ca QlHaHcoBl4 aKrlBt,t cb3gaAeHl
0T npeAnpu9Txero nocpeAcTBoM AupeKTHo npeAocTaBrHe Ha napu, cToKr4 unx ycnyn4 Ha AaAeH
pe6urop. Te ca re-gepuearueru $nuaucoau [HcrpyMeHTu I He ce Korupar Ha aKTrBeH na3ap.
Kpegurure I B3eMaH[flTa nocneABaqo ce oqeHnBaT no aMopl43l4pyeMa crol4Hocr r43non3BaiKu
MeToAa Ha eQerrnarara nuxBa, HaManeHa c pagMepa ra o6esqerxara. flpor'rrra s croiHocrra rul
ce oTpa3flBa s OTqera sa nplxoAr4 14 pa3xoA[ 3a nepuoAa.

Trproecxure B3eMaH!4q ce o6esqeuraar Koraro e Hanuqe o6eKr[BHo AoKagareacrBo qe

lpprecreoro Hf,Ma Aa e B clcToqHue Aa cr6epe cyMlre AMX!4MI4 My B cborBercrBue c
opurlHanHrTe ycnoBt,tfl no c4efiKara. Cylltara ra o6eoqerxara ce oflpeAene (aro pa3fluKa Melt4y
nperoctara croixocr Ha $eMaHero u HacTonqara croirocr ra 6rgeulure napxqHu noroqu.

2.13 Marepranrn3anacll

Marepuanuure sanac[ BKnroqBar MaTeplann r croxn. B ce6ecrofirocrra ra MaTeprarHure 3anacu
ce BKnn'rBaT pa3xoAure n0 3aKynyBaHeTo u Apyrl npeKu pa3x0Ar4 cB]p3aHu c AocTaBKara uM.
Ourarcosure, agMxHr4cTpaTlBHr,rre, mBbHpeAHyre I pasxoArre aa npo4ax6a He ce BKntogBar B
crofitocra Ha MaTep[arHuTe ganacu. Krla KpaF Ha BceKu oTqeTeH nepfioA MaTept4anHfiTe 3aflacfi
ce oqeHqBaT no no-Hr4cKara or cebecroirocrra nM r TrxHara HerHa peanx3yeMa croirocr.
Cyuara ra acrxa o6erqerxa Ha MarepfianHrre 3anacx Ao HeTHaTa rM pean[3yeMa croirocr ce
np[3HaBa KaTo pa3xoA 3a nepuo4a ra o6eoqerxara.

lpyxecreoro onpeAenr pa3xoAlre 3a MareplanHr4 3anac[, xaro t,tonomBa MeroAa cpeAHo
nDererfieHa croiHocr. .

flpr,r npogax6a ra MaTepxanH[Te 3anacu, rnxrara banaHcoBa croiHocr ce npu3HaBa Karo pa3xoA B
nepl4oAa, B KoiTo e npu3Har c]orBeTHuFT npxxoA.

2.14 [axrqu Bbpry AoxoAa

Texyqure AaHrqHu axT[Br,l ulnnu nacnet npeAcraBnflBar re3u 3aAbflxeHuq un[ B3eMaHr4F or
6rcgxera, Kol4To ce orHacrT 3a reryulxn nep[oA 14 Kor4To He ca nnareHr KbM Aarara Ha Eanarca.
Te ca rcqrcneHt,t B crorBercrBue c npr4noxrMara AaHbqHa craBKa v AaHrgHt4 flpaBufla 3a
o6narane Ha AoxoAa, 3a nepr4oAa 3a Kofiro ce orHacflT, ra 6asa ra o6naraeMrq Qnrarcoa
peSynrar 3a nepuoAa. Bcurxu npoNeru B AaHrqH[Te affi[Br4 rnu nacrBu ca npu3Haru Karo
eneMeHr or pa3xoA[re 3a AaH]qu e Orqera sa npuxoAx u pa3xoAl4

2.15 llapr x napu'rHx e{BltBareHrl

flpp<ecraoro oTquTa Karo napx h napuqHu eKBrBafleHTr Hanuql Te napu e 6pofr 14 napflqHl
cpeAcrFa no 6aHrog[ crrerru.

2.16 Kanman

Axquoreprrnr Kan[Tar Ha flppr<ecraoro orpa3flBa HoMrHaflHaTa crofirocr m 50 000 6p.
eMrT paH[ axqnn BcqKa c HoMrHanHa croixocr 1 ne.
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2.17 neHcxoHHn lr Apyrx 3aArnxeH[r |(bM nepcoHara

flpp<ecreoro rc e paopa6oreano t,t.He npxnara nnaHoBe 3a BrsHapa4eHus Ha cnyxlrenxre cneA
HanycKaHe [n Apyr[ AbnrocpoqHu Bb3HarpaMeH[n r nnaHoBe 3a Bb3Harpa)|(AeHfig cneA
HanycKaHe unn nog $opuara Ha KoMneHcar.l4r4 c axquu unfi c Annoee ot co6ctgeH[q xan[tan.

2.18 OrHaxcoa[ nacrel

Ourarcosrre naclrer ra flppxecreoro axnpqear 6aHKoBu 3aeM[, TbproBcKr4 14 Apyr[ 3aArflxeHur.

<DrxaHcoaure nacuBu ce npx3HaBar roEBa, Ko[aTo cbqecrByBa AoroBopHo 3aAbrxeHfie 3a
nnaqaHe Ha napr4rrHr4 cyMr4 [nu gpyr Qnxarcoa aKTUB Ha Apyro npeAnpxgTle unx AoroBopHo
3aAbnxeHle 3a pa3MflHa Ha sxHaHcoBx r4HcTpyMeHT[ c Apyro npeAnp[9Tle np[ noTeHqlanHo
ne6naronpunuu ycnoam. Bcnvxu pa3xoAlr cBbp3aH[ c nr,rxBr4 ce npu3HaBar raro Qrrancoau
pa3xoAl4 B Orvera sa npmo4u x pasxoAl4.

Ttproecxnre 3aArnxeH[n ce np[3HaBar nhpBoHaqanHo no HoMlHanHa cro[Hocr r BnocfleAcrBue
ce oqeHFBar no aMopr43r4pyeMa crofiHocr HaManeHa c nnaqaHuF no ypeMaHe Ha 3aflbrxeHxero.

Ar,rs AeHTure nflaruMu Ha aKqnoHepure na fipylrecreoro ce nph3HaBar, Koraro Ar,rBnAeHTlre ca
ogo6peru or O6qoro cr6paxue ra aKqloHeplre.
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3 flurorpairx MarepnanHr, HeMareplanlx I Sluaxcoan axuelr

4 Kanrran

4.1 Axquoxepex xannran

Axquorepwrr Kanuran Ha flpyxecraoro ce cbcror4 or 50 000 6p,o6uxxoeenr,r aKqr4[ c HoMuHarHa
croiHocr B pa3Mep Ha 1 ne. sa axqun, Bcurxn aKql4l,| ca c npaBo Ha nonyqaBaHe Ha AuBxAeHT ]l
nrKBlAaquoHeH Aen I npeAcraBnnBaT eArH rnac or O614oro cr6patle Ha axtll4oHep Te Ha
Ipp<ecreoro.

18

bpou aKqu14 HanbflH0 nnaTeHI
- B HaqafioTo Ha roauHaTa
- eMuTnpaHI np$ [oAuHaTa
Epoi arqlrt HanbrHo nnareHr [bu 31 gereunpr

Cnrcrrrr ta axqroneprre na flpp<ecrBoTo e npeAcraBeH KaKTo cfleABa:

2013
Ep.

50 000

2012
Ep.

50 000

50 000 50 000

Crarxa [uuurpoea [IJonoea
ET ,,fluearoi, - l,lopganxa Koqeea"
14opgarxa Koqeea

2013
Spoi

aKqxx
49 980

20

2013
o/o

99.96

0.04

20,t2 2012
Epof, %
a(qxx
49 980 99.96

20 0.04
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5 llepcoran

3agrnxewrnra ruM nepcoHana I oct,trypfiTenHl Hcr ryut,tt,t, npeAcraBeH[ s 6anaHca ce c]cronr
oT cneAHuTe nepa:

Sagrnxerrn no rpa4aHcxx AofoBopx

6 Aanruu ugrnxexrn

3agrnxeur no 3MC
3aguxetun sa xopnoparxBeH AaHrK
3a4rnxenun sa gaHbx Blpxy AoxoAure ta Qnsuvecxure nuqa

7 llprxogt or npogax6a xa croxl t4 ycnyrr

flpnxogu or npogax6a na croxu
flpr,rxo4r or npogax6a ra ycnyru, e r. r
- Typr4cTxqecKx ycnyr[

8 Parxogt ra Marepxanx

Karqenapcru Marepxanx
lpy&j

9 Pagxolu sa BbHutHx ycnyrx

llourercxu
Tene$otttrn paaroeopn
O4tropcrr, cqeroBoAHt4 14 topr4Axqecxl ycflyn4
3acrDaxoaxl

20,t3 2012
'000 ns. '000 ne.

115 115
115

2013
'000 ne.

6

2012
'000 ne.

1
77
1

2012
'000 ne.

1 960
1 960
1 979

2013 2012
'000 ne. '000 ne.

- (2)
(4) (2)
(4) (4)

2013 2012
'000 ne. '000 na.

115

2013
'000 ne.

7

(5)
(4) (5)

(23) (13)
(6) (8)
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Korcynrarcxu ycnyru
Xorenuepcrr, TpaHcnoprHt4 14 Apyru
143BrpueHnTe rypxcrl4qec& ycnyrI
Haellt
A6orauerr
lpyrr

ycnyrl4 BbB Bpr3Ka c
- (3)
-  (161)

(2) (1)
(2)
(7) (13)

(44) (20e)

2013 2012
'000 nE. '000 ne.

(11
(17)

(11)
t6\

20

(18) (1e)

11 llpnxogr or nl{xBtl

flpuxogu or nuxeu c u3xnroqeHle Ha Te3lr npolr3Tuqaqu or npoMsHara B cnpaBeAnuBara crofirocr
xa Qnnarcoau [HcrpyMeHTu BoAeHfi no cnpaBegfl[Ba croitocr. Cneflture cyMu ca BKnrctqeH[ B
Or,rera sa nphxoAl4 x pa3xoAx 3a nepuoAa:

2013 2012
'000 ne. '000 ne.

Ilpnogr or nrixBlt cBbp3aHn c:
- npeAocTaBeH[ TrproEcKu 3aeMl
- pa3nIaqaTenHI cMeTKU
OIHaHcoeu nplxo4rl

10 fipyrn pa3xoAll

SanaHcoea croiHocr Ha npopaAeH[ crort4
flpe4craenrenrr pasxoAt4 n AaHrK Btpxy Trx
flapettt,te
Apyru

Q[HaHcoB pe3ynrar 3a neproAa npeA[ AaHbqx
flatrtvra craexa
Oqareax pa3xog 3a AaHbx

(1) (3)

170
88

't73

12 Pasxogtr ea gaxrqr

O.rareaHure pagxogtl 3a 4altqn, 6asrpatu xa e$exruetata AaHbqHa craBKa B pa3Mep ta 10 %
(2012 r.: 10 %) r,r gefrcreurenro npr3Harure AaHbqHnTe pa3xoAx a Orqera sa flpr4xoA!4 u pa3xoAt4
uorar ga 6r4ar npeAcTaBeHx KaKTo cneABa

2013
'000 na.

2012
'000 ne.

1 638
10lo

A.l

10To
(5) (164)
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Pasxoflu, npr43Har[ 3a AaHrqH[ qenr c]macHo
AaHrqHara AeKnapaut49
- l-oArutxt4 AaHr,{Hx aMopn43aqr4x

Parxogr,r, HenprcHarx 3a AaHbqHr qenI
crrnacHo AaHL'tHaTa AeMapaqut
- Fo4r,trLnu cveroeoAHI aMopTr3aq[[
- pasxoA 3a HaqlcfleH AaHtK t4lt4 noI3BaH
AaHbqeH KpeArr flo pega ra 3!flC

Parxog ra ganrx, rerxo

Crcronq ce or:
Texyq pasxop aa 4anr.

Kparxocpown BtslanaltgeHxe
3annaru

O6ulo rparxocpoqHx Bb3HarpalqeHtitt

(1) (3)

(164)

(164)

21

Sagncra fiaxrver
cyMa e$eKr

npu 10%

SaalcHa lamver
cyMa eQeKT

npu 10%

(3)(1)

(5)

(5)

13 Cgenu ctc cBbp3aHx ,tl,tqa

Tpanoaxqurre crc cBrFaHn n[qa He ca [3Brpl.uBaHx npu cneqxaflHI ycnoBrfl 14 HIKaKBI fapaHquu
re ca 6unu npeAocraBeHt4 [nu nonftaBaHr.

13.1 Cgenxu c xnxrqoB ynpaBneHcxtt nepcoHarl

2013
'000 na.

2012
'000 ns,

90
90

" 14 flonruxa Ha prxoBoAcrBoro no orHouteHlte ynpaBneHxe Ha pxcra

leirocrra na fipyxecreoro c]3AaBa npeAnocraBKu sa [3raraHero Ha BanyreH, kpegrTeH I nxxBeH
prcx. Brnpexu roaa flpprecraoro He rcnolr3Ba $utarcoer [HcrpyMeHTlt 3a HaMansBaHeTo Ha
QIHaHCOBUTe puCr(OBe.
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15 BanyreH pxc(

lpyxecreoro He e nonyquno KpeA[Tl4 B qy4ecrpaHHa Banyra. nopaAr4 ToBa lpyxecrBoro He e
mnoxeHo Ha p cK, cBtp3aH c Bb3MoxHt4 npoMeHu Ha BanyTHxF Kypc.

16 Kpegrrex prcx

Maxcruanrun KpeA[TeH pxcx cetpaH c S[HaHcoBl4 aKTIBI e Ao pa3Mepa Ha npeHocHara uM
croiHocr oTpa3eHa e banaHca ta flploxecraoro. B ra3r4 Bpb3xa roi e orpa3eH caMo B cfly'iarTe B
Kor4To MaKcxManHxt pagMep Ha noTeHqxarHara sary6a, stavurento ce pa3nurtaBa or npeHocHara
croixocr orpasera e 6anaHca.

Trproecxure i4 Apyrure aseMaHre Ha AplD{ecrBoro ce ynpaBnrBar afit,tBHo or pbKoBoAcrBoro, TaKa
ve ga ce uabeme KoHqeHrpaqxnTa Ha KpeAxTeH pt,tcx,

17 Ilnxaex pncx

JluxeeHlqr pucK npeAcraBngBa puctcbr croritocrra Ha lrxBoHocHrre 3aeMu Ha flpyxecreoro 4a
Bapupa BcneAcTBr4e Ha npoMeHu Ha naSapHrTe fi[xBeHI npoqeHT!4.

18 Cr6nnn Hacrbnrflr cneA larara na 6ananca

3a nepuo4a cneg gaTaTa, KbM Konro e crcraBeH $uualcoeurr orver Ao Aarara ra ny6nuxyeaxero
My, He ca HacTbnrnfi eaxHu t4lrnu 3HaqurefiHfi 3a AeiHocrra Ha npeAnpxqruero HeKoplrxpaql
cb6xTxfl, HeonoBecTnBaHero Ha Kolro 6u nosnmno ga BgpHoro 14 qecrHo npeAcraBflHe Ha
(DIHaHCOB]4Te 0Tqer14.


