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rPAHA XOTEJI BAPHA TPABbII EOOA
SEIIEXKI4 KbM 1/ OI/HAHCOBI4F OTtiET 34 TOEilHATA NPilKNOqBAU]A HA 31 AEKEMBPIA 2014
roflilHA

1. flpaeen cr€ryr 14 ocHoBHa Aeiuocr

,Qpyxecreoro,,|-paHg xoren BapHa Tpaeun" e e4Honrr{Ho ApyxecrBo c orpaHuqeHa orroBopHocr cbc ceAan[qe
a Sunrapnn, perrcrprpaHo na 21 uapr 2008 fo4hHa a Tuproacxne per[crbp, BoAeH npr Areuqnn no
BnncBaHuera. E14 K 20006 1 350

A4pecrr Ha ynpaBneHne e l-paHg xoren ,,Bapra", KK ,,Ce.Ca.Koncranrux u EneHa", pafior flpruopcxu, 9006
rpa4 BapHa, Sunrapun.

,flpyxecreoro HFMa KnoHoBe vnv Epyrv crpyKrypu a vyx6uHa.

flpe4uer na,qefrxocr xa.Qpyxecreoro e ryponeparopcKa h rypilcl4qecKa areHrcKa Aefirocr; noKynKa Ha croKt4 B
nbpBoHaLtalleH, npepa6oreH nnr o6pa6oreH BilA; peKnaMHr4, KoHcynraHrcKr4, xorenrepcKr4 r pecropaHrbopcKr4
ycnyru; TbproBcKo npeAcraB[TencrBo, nocpegH[gecrBo il areHTcrBo Ha $rsnvecrn v ppuAlll4ecKta nt4qa B
crpaHara n vyx6uxa, KaKro 14 BcrKaKBa gpyra 4eirocr, Heoa6paHeHa cbc 3aKoH.

EAHonrqeH co6crseHrx Ha KaflilTafla Ha ,Qpyxecraoro 6 ,,Tpa'rg xoren BapHa" M., cbc ceAanuqe r aApec Ha
ynpaBneHile l-paHg xoren ,,Bapra", KK ,,Ca.Ce.KoHcraHruH u Enesa", pafioH flpuuopcxu, 9006 rpag Bapna,
Er'nraprr. E14K 81 31 09305
Co6creexuxrr taMa npaBa Ha ynpaBneHue, cborBerHu Hare3v xa O6qoro cu6parue, npeABu4eHr avn.147,
an.2 ot Trproacrrr 3axoH.

flpyxecreoro np[rexaBa nuqeH3 3a rypficr4qecxa 4efiHocr - ryponeparop ta rypilcrr4qecKil areHr Ns PKK-O1-
61 05

CpeAr.ro cnhcbr.rHr4nr 6pofi na nepcoHana 3a nephoAr4re, npuKntolrBaqx Ha 31 .4exeuepu 2014 r. u na 31

AeKeMBpr4 2013 ro4unae 1 n'l cuoreerxo.

Orroeopxocr Ha PrxoaoAcrBoro

Cnope4 yqpeArrenHilfl aKr Ha ,Qpyxecraoro, Ynpaeurenflr cne4Ba Ea n3rorBr QrnaHcos orqer 3a BcFKa

QnHancoaa ro.q[Ha, xoiro ,qa AaBa BcpHa u LrecrHa npe4craBa sa $uHaHcoeoro cbcronHre, $uuaucoenre
pegynraru or,qefiHocrra u naptaqHrre noror-14 Ha flpyxecraoro KbM KpaF Ha ro4uHara.

Ynpaeurennr norBbp44aBa, 9e e npuflafano nocneAoBarenHo aEeKBarHa cqeroBo.4Ha nontaTtaKa n qe npta
[3rorBlHero Ha SraxaHcoaure orqer[ rcru 31 AeKeMBpr4 2014 r. e cna3eH nprHr.lrnbr Ha npe.qna3nrBocrra npta
oqeHKaTa Ha aKT[BnTe, nacilBl4Te, npilxoAl4Te I pa3xo.qrTe.

Ynpaeurennr cbqo raKa norBbp)q4aBa, ve flpyxecrBoro ce e np[Abpxano rcu 4eicrBaqure cqeroBoAHr4
craH4aprh, xaro SrHaHcoBure orqerh ca r43rorBeHI Ha nphHlluna Ha Aericraaqoro npeAnpunrile.

Ynpaanrennr e orfoBopeH 3a KopeKTHoro BoAeHe Ha ci{eroBo4Hure perucrpr4, 3a Llenecbo6pasHoro ynpaBneHue
Ha aKT[Bure u 3a npe4npileMaHero Ha neo6xoAnMilTe MepKu ea tag6creaHero I orKphBaHero Ha eBeHryanHn
snoynorpe6u n Apyrv Hepe4Hocr4.

Hacroqu{nre $uHaxcoeu onreru ca o4o6peHr or Co6creeHtaKa Ha Kan[rana aa25.03.2015r.
f1o-4ony cne,qBa onucaHhe Ha cLreroBo,qHara no.nuruKa nptanoxeHa npil n3rorBnHero Ha $urarcoaun orver.
llonurrxara e 6nna nocne,qoBarenHo npilnaraHa 3a BcilrrKr4 npeAcraBeHu rcAVHt , ocBeH aKo x3pr4r{Ho He e
ynoMeHaro Apyro.

.:)
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2.6aga 3a n3rorBf,He

Toan $rxaxcoB orqer e u3rorBeH B cborBercrBne c Me44yxapogHure craHgaprr sa $nraxcoeo orvrraHe
(MCOO), np[eru or Eaponeracxrs Crros (EC). OrHaHcoBr4ffr orqer e ogo6peH 3a rsAaBaHe na 28 Oeepyapu
2015 roAnna.

(a) Cuoreercrere

fipyxecraoro il3rorBfi il npeAcraB+ uHEnBnAyanHVA cu SunancoB orqer na 6asa Ha BcilqKr4
cTaHrqapTil il pa3FcHeH|4fl, Kol4ro ca npt4noxl4M14 KbM HeroBaTa AerHocT.

f'lpnnaranero ra u3rraeAeHncra a MC@O re e AoBeno .qo cbqecrBeHta npoMeHn BbB Bb3nprerara or

,Qpyxecraoro cqeroBopHa nofltaruKa. E$exrnre or npoMeHilTe ce orpaHuqaBar npeAI4MHo Ao BKnpr,rBaHe Ha
HsKot4 AonbrlHnrenHu unu npoMFHa Ha cbu{ecrByBar4r onoBecrf,BaHt A eue SuraHcoB orqer

HacroRulusr SnxaHcoe orqer e usrorBeH npu cna3BaHe Ha npilHquna Ha rcropr4qecKara LleHa I npeAcraBnnBa
nH,quBu4yaner SnHaHcoa orqer, il3rorBrHero Ha xofiro ce r43r4cKBa, cbrnacHo cqeroBoAHoro ta AaHbLrHoro
3aKoHoAarencrBo Ha Peny6nnxa SrnrapnR.

(6) CpaanurenHn AaHHx

B cnyvarre, B Kollro npe.qcraBnHe unu xnacu$uKallur Ha onpeAeneHn cyMr4 or SnHancoaun or,{er ca 6ilnu
Kopr4fupaHu, cpaBHrrenHrre AaHHr ca 6unu pexnacn$rqnpaH[, 3a Aa ce ocurypu cpaBHnMocr c reKyqnn
nepuoA. floAo6Hra pernacr$nraqt t ca pe3ynrar or no-AerafinHo npeAcraBrHe Ha crarw re Ha orqera 3a

$unancoaoro cbcrosHhe u orqera ga eceo6xgarHtan AoxoAr4 a 6enexxtare xuv QuHarcoBtaq orqer.

(e) tDynxquoHanHa Barryra u Banyra Ha npeAcraBrHe

l-o,4ruinncr SuHaucoa oreer e h3rorBeH a 6unrapcru neea (BGN), Koero e $yrxquoHanxara Banyra Ha

,[pyxecraoro. OuHaHcoeara nnSopuaqilF cb4bpxaqa ce B foAl4r..uxun SrxancoB orqer e npeAcraBeHa B
xvnr'At neea. Eoxo4rr Ha eEHa aKqug ce u3qrcntBa u onoBecrcBa B neBa.

(r) CveroeoAHlr npeqeHKh

l4groteRrero ra QuHaHcoe orqer B cborBercrBue c ta3r4cKBaHusra ua MCOO il3hcKBa npilnoxeHhero Ha oqeHKn
U .qOnyCKaHnF, KOI4TO BntAAgT 3HaquTenHO Brrpxy OTLleTH[Te aKTl4814 u naCVBt , onOBeCTfBaHeTO Ha yCnOBHl4
aKTilB]4 n naCtABV Kr'M AaTaTa Ha t43roTBrHe ra QnuaHcoe oTLreT, KaKTo 14 oTqeTHnTe npuxoAl4 u pa3xoAr 3a
oneparuBeH LlhKbn Ha 4eilrocrra Ha ,Qpyxecraoro h ce oqaKBa Aa ce peantasvpar nnu ype4tr B paMKure Ha

ABaHaAecer Meceqa or Kpaq Ha orqerHun neploA. Aro xunlt Kpas Ha orr{erHus nepuog ,[pyxecreoro Hnua
6esycnoexu npaBa Aa ornoxu ypelq4aHero Ha AaAeH nac[B 3a noBeqe or ABaHaAecer Mecella, To3n nac[B ce
rnacr$uqupa Karo HereKyul. Bcr.rxta re ca r43BbpueH[ Ha ocHoBara xa rafi-4o6para npeqeHKa, Kosro e
HanpaBeHa or Puroeo,qcrBoro KbM Aarara Ha r3rorBqHero Ha $nHaHcoBr4F or{er. Bunperu, qe re3ta oqeHKu ce
ocHoBaBar ga xai-Ao6poro no3HaHue Ha Prxogo.qcrBoro no orHouJeH[e ua cu6urunra u 4eriHocr[Te 3a
nep[oAa KaKTo 14 aHanu3 Ha Bctar{Kr4 $axropu, oKa3Bau.l4 BnvAHVe npu ,qa,qeHure o6crocrencrBa KbM Aarara Ha
t43forBrHe ra SnnaHcoa orver. QarruqecKilTe pe3ynrarn Moxe Aa ce pa3n[qaBar or re3u or]eHKta.
orqerHr4n nepr4o4. Arrtasure v nacvBvre ca xnacuQnqnpaH[ Karo reKyu{r4 npil aHraxnpaHero uM B HopManHug
oneparuBeH qtaKbn Ha geixocrra Ha,Qpyxecraoro I ce oqaKBa Aa ce peaflrsvpar vn ype,4nT B paMKnre Ha

ABaHagecer Meceqa or Kpaff Ha oreerHnl nepnog. Axo xtlrr Kpas Ha orqerHrt nepuoA ,Qpyxecreoro HRtua
6esycnoenn npaBa Aa ornoxn ypex4aHero Ha AaAeH nacilB 3a noBeqe or ABaHaAecer Meceqa, ro3u nacnB ce
xnacn$uqupa Karo HereKyu{. Bctalrxr4 Te ca il3BbpueHlt Ha ocHoBara Ha Hafi-.4o6para npeqeHKa, Kogro e
HanpaBeHa or Puxoeo4crBoro KbM Aarara Ha il3rorBqHero Ha $rxaucoBr4n orLter. Bunpexu, qe re3ta oqeHKu ce
ocHoBaBar Ha Hai-go6poro no3HaHre Ha PuxoeoAcrBoro no orHoueHne Ha cu6urnsta n Aehsocrrre 3a
nep[o.qa KaKTo 14 aHanng Ha BcilrrKr4 Saxropu, oKa3Bau][ BnnflHue npx Aa4eHure o6cronrencrBa KbM Aarara Ha
t43rorBnHe Ha SuHaHcoa orver. SarruqecKrre pe3ynrarx Moxe Aa ce pa3nhvaBar or re3ta oLleHKu
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2.Easa 3a r3rorBf,He, npoAbnxeHtte

(a) l-peurra or npeAxoAHlr neproAlt

l-peu:rure or npeAXoAH[ nepuoAl4 ca nponycKr4, HeroqHocn4 tanu HecborBercrBt4l ere SuxancoBl4 orqern Ha

,[pyxecraoro 3a npeAXoAHt4 nepl4oAx, Bb3Hr4KBaqn B p$ynrar Ha nponycHara l4nu HenpaBilnHo [3nonsBaHa

HaAeMHa uH$oprraaqun. Toea e rr$opruaqnn, Konro e 6una HaflrqHa KbM MoMeHra Ha o4o6peHne 3a u3,4aBaHe

Ha $ntaucoB orLter vnv raKnla, 3a Korro ce npeAnonara, '.{e e 6tano eusvoxHo Aa 6uge nonyvena u

n3non3BaHa npil u3rorBnHero u npeAcraBtHero Ha re3ta orqeru. l-peulxn or npeAXoAHr nepuogt4 Motar Aa
Bb3Ht4KHar npu npu3HaBaHero, oqeHlBaHero, npeAcraBflHero taflh onoBecrqBaHero Ha eneMeHTu or $utaHcoa
or.rer. Te ce Kopnrlapar perpocneKT[BHo Karo ce npen3ln4cflqBa cpaBHlrrenHara rx$opuaqur hnn HaqanHr4Te

canAa Ha aKTrBrre, nacuBure u Kanurana (B cny,.{aure, Koraro ca Bb3Hr4KHafl[ npe3 nperqxo,4Hu nep[o414, 3a
Kot4To He e npegcraBeua nH$opuaLliln Br'B $uHancoa_orver). Kopexqusra ce orpa3ttBa B nbpBt4n QnHaHcoa
or.{er oAo6peH 3a [3EaBaHe cneA orKpHBaHero 14M.

(e) flpouenr B cqeroBoAHara nonrrt,tKa

,lpyxecreoro npoMeHfl cqeroBo,qHara cv nonvrvKa caMo roraBa, Koraro no4o6xa npoMqHa ce il3[cKBa or
KoHKpereH Crau4apr nnu PagccxeHne vnt BoAr4 Ao npeAcraBtHe er'e QrHaHcoB[Te orqeru Ha no-HaEeXAHa
nnu no-yMecrHa ur$opuaqrrr 3a e$exra or onepaqil[re, Apyfl4 ea6urun vnv ycnoBnr' aupxy QuHaHcoBoro
cbcrocHue, pe3ynrarilTe tann napnLrHr4Te noror.14. flpounnara B cqeroBoAHara nonuruKa, npor3Tuvaqa or
nbpBoHaqanHo npxnaraHe Ha HoB Crau4apr unta PasccHeH[e ce orpa3cBa B cborBercrBre c npexoAHnre ttnt

3aKflpLfurenHhre pa3nope$6u ua KoHKperH[s CraHgapr unu PagscHerue. Koraro raKrBa nt ncBar vnvl
npoMeHure ce npaBsr 4o6poaonHo, re ce npnnafar perpocneKTuBHo Karo ce Koptart,tpar HaqalrHnre can4a Ha
BCeKl4 3aCerHaT eneMeHT oT KanrTana l4nu'ApyrnTe cpaBHilTenH[ cyMl4 14 KaTo ce npreMa, qe HoBonpueTaTa
nofl[T]4Ka ce e npilr'larana BuHaru. Koraro npunara cqeroBoAHa noflrruKa cbc 3aAHa Aara, B cBorre cp[HaHcoBt4
orqeru .[pyxecraoro npeAcraBc AonbnHureneH orqer aa SnHaHcoaoro cbcrofiHre KbM Haqafloro Ha Hai-
paHHil9 CpaBHuTeneH nepuoA.

3.3Ha.{r]r,tr cqeToBogHx nonuTl4K}r

(a) Konconrgaqnn

Hacronqnsr vHAVBVAyanex $rxaHcoa orqer Ha l-pax4 xoren BapHa Tpaern EOOA He e KoHcon[4npaH. He ce
npeABrx4a cbcraBcHe Ha KoHconuArpaH QuHaHcoB orLrer Ha ocHoBaHue 3axoHa sa C.reroaoAcrBoro, qn.37"4,,

,flpyxecraoeoro He cbcraBn KoHconh,qr4pau $uraHcoB or{er, ruft xaro ca Hafluqe n3tacKBaHrFTa xa qn. 376,
an.2. or cbull4e eaxoH. l-pan4 xoren BapHa AA (egHonra.{ex co6creeHuK Ha Kanurafla Ha l-pax4 xoren Bapna
Tpaarn EOOI ) ce FBeBa Ebu]epHo npegnpnerre ra SanxaHrypucr Enur M, x.r. SugHec qeHrbp, Co$nn 1,
yn."Hrxona Tecna"Ne 3, Co$rn El4K 121650326

(6 ) Caenxu c qprgecrpaHHa Banyra

CAenxnre, ocbu{ecrBflBaHu B r.{yxAecrpaHHa Banyra ca npeil3qucnnBaHil cborBerHara QyHrqronanna Banyra

Ha ,Qpyxecreoro no oSuquanHrr Kypc Ha Srnrapcxa Hapo4na Sarxa (EHE) KbM Aarara Ha c4enKara.
MoHeraptnre aKTt4Bl4 v nacvBt , EeHoMr4H[paHu B r{yx4ecrpaHHa Baflyra KbM Kpafl Ha orqerHng nepuoA ca
npeu3Ll4cfleHu eue QyrxqroHanHa Baflyra no gaKJror{r4renHnn BanyreH Kypc Ha Sunrapcra Hapo4ua 6aHxa
(5HE) xuvr Aarara Ha cAenKara. fle.ran6a unv sary6a or KypcoBr4 pa3nnKn, npo[3r4qaqu or nap],lqHh no3hr.lt414,

e pa3fl[Kara Mel14y aMoprr43[paHara croisocr BbB $yHxquoHanHa Banyra B Haqanoro Ha neproAa,
Kopnr[paHa c eSeKTnBHara nuxBa il nnaqaHunra npe3 nepnoga ta aMoprt43r4panata crofixocr B t]y4AecrpaHHa

Banyra npeBaflyrilpaHa no Kypca B KpaF Ha nepno.qa. Henapuvru aKTuBr4 u nacvBn AeHoMt4H[paHu B
qyxAecrpaHHn Banyrvt, Kor4ro ce orqurar no cnpaBegnnaa crorlHocr, ce npeBpbu{ar BbB $yxxqroxanHara
Banyra no Kypca Ha .4arara, KbM Korro e onpe.qefleHa cnpaBe,qnuaara croixocr. Kypcoev pa3n KV,

Bb3Ht4KBau.lt4 or npeBanyrupaHero aue $yHxquoHanHara Banyra ce orq[Tar e ne.lan6u n sary6n, ocaex
pa3nuKu, Bl'3Ht4KBaulrl or npeBanyr[paHero aua SynxquoHanHara Banyra Ha KantaTafloBt4 t4HcrpyMeHT[ Ha
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3.3xaquuu cqeroBoAHu non rrltKl4, n poAl"IxeH yte

(6 ) Cgenrh c '{p(AecrpaHHa Banyra, npoAr'nxeHxe

pa3nofloxeH[e sa npogax6a, unu orroBapffqu Ha ycnoBunra xeAxuHril Ha naprqeH noroK, Kol4To ce np[3HaBar

e 4pyr eceo6xBareH Aoxo.q.

Kurvr 31 AeKeMBpt4 2014 u 2013ro4una 3aKJllor.rurenHun Kypc Ha EHE 3a u{arcKr4n Aonap e 6nn 1.60841 neBa 3a

eArH ,qonap u 1.41902 neBa 3a e.qnH Aonap, cborBerHo.

CtrnacHo ngvlcKBaHunra.na 6rnrapcxoro cqeroBogHo 3aKoHoAarencrBo fipyxecreoro BoAt4 cqeroBo.qcrBo

cbcraBr $uHaucoaure cn orlteru B HaLl[oHanHara Banyra xa Peny6nura Sunrapun - 6unrapcru nee.

Or 1 nxyapr,r 1999 roAuHa,6unrapcxunr neB e ctfrxcupar Kypc KbM eBporo: 1.95583 neBa 3a
1 eapo.

e) OnxancoBl4 l4HcrpyMeHrx

(i) tDunancoeu aKmueu u flacueu

OuHaHcoB LlHcrpyMeHr e BceKu AoroBop, roiro nopa44a 6r"axcoe aKrhB 3a.qaAeHo npe.qnprerue u $uHaHcoe
nacvB vnv uHcrpyMeHr Ha co6crBeHilc Kanilran 3a Apyro npeAnp[Frile.

,lpyxecreoro np[3HaBa $nxaHcoe aKTAB nnv Snxancoe nacuB B or{era sa $uxarcoaoro cbcroflHr4e, Koraro ta
caMo KoraTo ApyxecrBoro cTaBa crpaHa no AoroBopHl4Te yctloBl49 Ha uHcrpyMeHTa

<DuHaHcoe]4re aKTuBt4 ce ornilcBar or orqera sa $nxaxcoeoro cbcrorHre, cne.4 Karo AoroBopHure npaBa 3a
nonyqaBaHero Ha napnqHn noror.44 ca r3TeKnta tann aKTuBure ca npexBbpneHn u rpaHc$eprrT rM orroBapn Ha
t43t4cKBaH[cra 3a ornucBaHe. OuHancoe[re nacnBn ce orn[cBar or orqera sa $uuaxcoeoro cbcronHt4e, Koraro
u caMo KofaTo ca noraceHil - T.e. SaAbnxeH[eTo, onpe,4eneHo B AofoBopa e oTnaAHano, aHynhpaHo un[ cpoKbT
My e u3TeKbn.

flpn nrpsoHaqanHoro taM np[3HaBaxe $nHarcoarre aKT[Bl4 (nacueu) ce olleHflBar no cnpaBe.qnuga croixocr u
Bcl4rlKl4 pa3xo.qr no cnenKara, B pe3ynrar Ha Konro Bb3Hr4KBar $uHaHcoaure aKrtABtA (nacren), c u3rnoqeHue Ha

$uHancoanre aKrhBl4 (nacrsra), orquraHh no cnpaBe4ntaea crofiHocr e ne.{an6ara unnsary6ara.

3a Uenure Ha nocneABau{oro oqeHsaane, ,lpyxecrBoro xnacr$uqupa SrHarcoerre aKruBl4 14 nacnBla B
cne,4Hnre Karerop[l4: Kpe4urr4 14 B3eMaHur; vHBecruqllvl, AbpxaHu .4o na4ex $rHaucoeu aKruBn (nacuer),

or'.lilTaHta no cnpaBeAnuaa crofixocr e ne,{an6ata nnu sary6ara; SuHaHcoev aKTVBn Ha pa3flonoxeHue 3a
npogax6a; SrraHcoer nact Bu no aMopl43r4paxa crofiHocr. ltracr$nqmpaHero B cborBerHara Kareropug
3aBilct4 or qenra u cpor{Hocfia, c Konro e cKntoqeH cborBerHng rqofoBop. ,Qpyxecreoro He npnflara ra3u
xnacn$uxaqng Ha aKTuBr4Te h nacilBtaTe 3a Lleaure Ha npepcraBtHero rM B or{era sa Qrraxcoeoro cbcrottHue.

@unaucoeu aKmueu (nacueu), om.tumaHu no cnpaeednuea cmoiluocm e ne,aan6ama unu eaey6ama

OtaHaxcoe aKruB Anv $unaHcoe nacilB, orr{l4TaH no cnpaBeAn[Ba crofiHocr e ne.{an6ata nnu sary6ara, e

$uHaHcoe aRTUB nnn $uHaucos nacila, rofiro orroBapn Ha eAHo or cne,qHnre ycnoBug:
- KnacrasraqrapaHe Karo Al'pxaH 3a rbpryBaHe ( e npra4o6rar ilnr Bb3Hr4KHan rnaBHo c qen Aa 6tge

npogaAeH tanu 3aKyneH, o6parHo e 6nnsxo 6r4eu.le, npu nbpBoHaqanHo np[3HaBaHe e Lracr or noprQefrn or
pa3rpaHuqt4Mh cp[HaHcoBl,r t4HcrpyMeHTu, Kor4To ce ynpaBngBar 3aeAHo 14 3a Ko[To cbqecrByBar AoKa3aTencrBa
ga cKopoueH ,qeficraureneH MoAen Ha KparKocpo.rHa neqan6ai vnv e AeptaBarnB (c usxnnveuue Ha AeprBartae,
xoiro npe,4craBflFBa ,qoroBop sa $uHaHcoaa fapaHLl4e tani e onpe4eneH Karo raKbB 14 roiro e eQexrueeH
xeAxrpaq nHcrpyMeHr.

- l-lpn nupaoHaqanHoro My npil3HaBaHe ce onpeAene or ApyxecrBoro 3a orqrraHe no cnpaBeAnnBa
crofiHocr e ne.{an6ara unu saN6ata



rPAH.q XOTEII BAPHA TPABbN EOOE
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TOET4HA

3.3Ha,{t,trrrt,t cqeroBoAHx non rrhKr4, npogbnxeHne

(e) {DrnancoBl,r 14HcrpyMeHTh, npoAr'nxeH[e

(i) tDuuancoeu aKmueu u nacueu, npodunxenue

lAaaectutquute B ilHcrpyMeHTu Ha co6creeHilg Kanuran, Kor4To HsMar KornpaHa na3apHa qeHa Ha aKTuBeH na3ap
v vlf,To cnpaBe,qnrBa crofrrocr He Moxe Aa 6rAe HaAeXAHo oqeHeHa He ce onpeAensr Karo orvilTaHil no
cnpaBe4nrBa croinocr a ne..ran6ara unu sary6ata.

OuHancogu r4HcrpyMeHTh ce xnacu$uqupar Karo $uHaucoan ilHcrpyMeHTu orr{ilraHu no cnpaBeAnnea ctofiHoct
npes nevan6n n zary6u B orqera 3a AoxoA[Te, axo lpyxecrBoro ynpaBnnBa raKxBa uHBecrullr4r4 14 B3eMa
peueHurf 3a noKynKr r npogax6u Bb3 ocHoBa ra crfpaae4nvBara nM crofrnocr cbrnacHo noflltrhKara Ha

,Qpyxecraoro 3a ynpaB.neHile Ha pucKa u uHBecrur-14oHHara My crparerun. flpu nupeoHaqanHo npr3HaBaHe

AUpeKTHO npoil3Tl4r.{aqrTe pa3xo.4t4 no TpaH3aKqilflTa ce oT{t4TaT B oTqeTa 3a rqoxoAhTe B MoMeHTa KofaTo ca
l43BbpueH[. OuHaxcogrre hHcrpyMeHTu orqtaTaHt,t no cnpaBe.qnuBa crofiHocr npes nevanbn n sary6u B orqera
3a.qoxo4ure ce orq[Tar no cnpaBeAnuga croixocr, Karo npoMeH[Te B cnpaBe4n[Bara croftrocr ce or\.turar
xaro ne,4an6n n sary6u B orqera 3a AoxoEtaTe.

h n eecmu qu u, drpxan u do n adex

l4Heecruqrure, AbpxaHu Ao naAex, ca HegepnBaruaHu $unaucoBr aKn4Br4 c $rrcuparu l4nu onpegenseMu
nnaqaHtag u $uxcupaH naAex, Kol4To nperqnpusrnero l,tMa nonox[TenHo HaMepeHne u eu3r,roxHocr,qa 3a4bpxr4

AO nar4exa u3KnKlqeHne Ha:
- Te3U, KOT4TO ApyXeCTBOTO OnpeAenf, npfl nbpBoHaqanHoTo npu3HaBaHe KaTo oTtrl4TaHn no

cnpaBeAflrBa croiluocr s neqan6ata unu sary5ata;
- re3u, Kor4ro ApyxecrBoro onpeAenn Karo Ha pa3nofloxeHne sa npogax6a; il
- Te3U, KO]4TO OTrOBaprrT Ha OnpeAefleHUeTO 3a KpeA[Tr4 14 B3eMaHnF.

Koraro ApyxecrBoro taMa u3pa3eHo no3[Tr4BHo HaMepeHtae n Bb3MoxHocr.4a 3a.qbpxr,r EbnroBu qeHHu KHrxa Ao
naAex, roraBa uHBecr[qr,l4re ce rnacu$nqupar Karo AbpxaHu Ao naAex. ,QrpxaHn Ao naAex taHBecrnqrla ce
orr'ttaTar no aMoprt43r4paxa crofirocr r{pe3 n3nofl3BaHe ua eSexrueHuc n[xBeH npoqeHT, HaMafleHr cuc sary6u
or o6egqexra.

Kpedumu u e3eMaHun

Kpe4urnre u B3eMaH[FTa ca He.qepuBarueuu $uHaHcoB[ aKT[Br4 c $uxcrparu unil onpeAenneMu nnalt.1aHrq,
KOI4TO He Ce KOTrpar Ha aKTrBeH na3ap, c r43KntoqeH]4e Ha:

- re3[, Kor4To .qpyxecrBoro Bb3HaMepRBa Aa npoga4e xesa6aeHo hnu e 6n[gxo 6uger4e, Kor4To r4e
6r",4ar xnacn$uqrpaxr Karo AbpxaHr4 3a rbpryBaHe u re3h, Kol4ro npeAnpnsTueTo onpeAens npu
nbpBoHaqanHoro npu3HaBaHe KaTo oTvnTaHr no cnpaBeAnilea crofiHocr e ne.ran6ara unu sary6ata;

- re3u, Kor4To ApyxecrBoro onpeAene Karo Ha pa3nonoxeHhe 3a npoAax6a npu nbpBoHaqanHoro
npr3HaBaHe; 14nI

- Te3[, npu Kol4TO ApyXeCTBOTO MOXe Aa HflMa Bb3MOXHOCT Aa Bb3CTaHOBl4 B 3HaqrTenHa CTeneH

ugflaTa ch nbpBoHalraflHa uHBecT|,/.l4vn, c l43Kn]olreHue Ha cnyqarTe, npu Kol4To npuqnHaTa e BnouJaBaHe Ha
KpeAurHoro KaLrecrBo 14 Kor4To ce macr$uqilpar Karo Ha pa3nofloxeHne 3a npo,qax6a.

B or.{era sa $nraxcoaoro cbcroqHue na ,lpyxecrBoro aKTuBnre or ra3u Kareroptas ca npeAcraBeHu Karo

AbnrocpoqHl4 t4 KpaTKocpoLtHl4 B3eMaHuF no nuxBeHh 3aeMI4, TbproBcKl4 v Apyrv B3eMaHns, B3eMaHufl oT
cBbp3aHil npeAnprfirl4F n napnqHl4 cpeAcrBa.



rPAHff XOTEII BAPHA TPABbII EOOI
EEIIEXK]4 KbM 14 OI4HAHCOBhfl OTLIET 3A TO.qilHATA NPNKflOL]BAUIA HA 31 AEKEMBPIA 2014
roAilHA

3.3 xa q r u n c qero BoAH l.r non ytrl4 Krr, n po.qt'nxeH xe

(e) OurancoBl4 14HcrpyMeHru, npoAbnxeHre

(i) Ounancoeu aKmueu u nacueu, npodanxenue

Tapeoecxu u dpyeu e3eMaHufl

Trproecxure n Apyru B3eMaHhs Bb3Hr4KBar, roraro ,lpyxecrBoro npeAocraBu napueeH pecypc, croKr4 lanu
ycnyfl4, 6eg Aa uMa HaMepeHue.4a rbpryBa Bb3Hr4KHanoro B3eMaHe.
Tuproacrrre v Apyrv B3eMaH[r ce orq[Tar no rf,xHara aMoprr43yeMa qeHa Ha npn4o6neaHe, HaManeHa cbc
cyMure,3a Koro ce oLraKBa Aa ne 6uAar x3nnareHta o6parHo. flocnegHure ca npeAcraBeH[ Karo sary6u or
o6esqeHxa Ha 6asara Ha il3qucneHure Bb3craHoBuuu croixocru Ha rbpfoBcK[Te B3eMaHun. (aux cqeroBogHa
nonuruxa3 ( r ) )  i

llapuuuu cpedcmea u napuqHu eKaueaneHmu

flapuvHrre cpeAcrBa u napuLrHr4 eKBuBafleHr[ BKnpqBar napilqHu cpe4crBa a 6pofi u s 6aHr[, cborBerHo B
neBa t BbB Banyra, KaKTo 14 naprqHta cpeAcrBa Ha nbr (npe4u uHKacrpaHero nM no 6aHxosr4re cMerKil Ha
,{pyxecreoro). 3a qennre Ha cbcraBnHero Ha orqera 3a naptavHure noror.14, nap[qHr4Te cpeiqcrBa h naprr{Hure
eKBuBaneHTu BKnpqBar HanuqHu napu B 6poit u e 6aHx[ 14 KparKocpor{Hn, necHo o6paruvru BucoKo ntaKBt4AHt4
BfloxeHrn, Kor4To cbAbpxar He3HavureneH prcK or npoMsHa e crofiHocrra uvr.
SaHxoeute oeup4pa$ru, Kor4ro ca AbnxuMr4 npla no[cKBaHe n npeAcraBnrBar qacr or ynpaBneHuero Ha
napuqHug noToK Ha ApyxecTBoTo ca BKnpLreHu KaTo KoMnoHeHT Ha nap4 u napuqHu eKBnBaneHTil 3a qefluTe Ha
orqera 3a naprqHrre noroql4. Or.{rtaHero Ha $nHaHcoau npuxo4r4 u pa3xo4r4 e npeAcraBeHo e 6enexra (3 (n)).

(Dunaucoeu aKmueu Ha pasnonolKeHue 3a npodax6a

Vlneectutquu Ha ,Qpyxecraoro B Kan[TanoBt v onpe4eneHu AbnroBu qeHHx KHuxa ce rnacuSrqxpar Karo
HaflrqHr4 sa npogax6a Suxarcoan aRTVBu. llocne4eau4ara nM oqeHKa e no cnpaBegnrBa crofiHocr, raro
pa3nltKure pa3fluqHr4 or sary6u or o6egqexra, ne.ran6hre u sary6nte or KypcoBr4 pa3nhKta Ha Hanilr{Hu 3a
npo4ax6a MoHerapH[ aKTnBu (eux sravuura clreroBoAHa nontarnKa (a) 0D) ce orr{nrar B co6crBeH[f, Kanrran.
Koraro nHBecrvalnt B HafltaqHr sa npo4ax6a SruaHcoen aKTilBr4 ce ornncBar, aKyMynr4paHure neqan6r n
sary6n s cobclsenus Kannralr ce rpancSepupar (npusHaaar) xaro reKyu.la ne.tan6a nnnsary6a.

Cnpaee4nuaara qeHa Ha SuxaHcoe[re aKruBl4, 3a Kouro cbqecrByBa 6opcoaa qeHa Ha aKruBeH nasap ce
onpe4enn Ha 6asa na 6opcoenre Korr4poBKr4, Bann4Hvt Kr'M KpaF Ha orqerHun neptaoA. OrHaHcoarre aKT]48t4, ga

Kor4ro He cbulecrByBa 6opcoaa LleHa Ha aKruBeH na3ap n qtasro cnpaBegn[Ba crofixocr He Moxe 4a 6uge
Ha.qexr4Ho onpegeneHa, cflerq nbpBoHaLranHoro taM np]43HaBaHe ce orr{nrar no qeHa Ha npu4o6ueate,
HaManeHa c eBeHryanHa sary6a or o6esqeHxa

Trpeoecxu u dpyeu sadanxeuus

Trproacxrre u Apyru 3agbnxeHtan Bb3Hr4KBar B pe3ynrar Ha nonyqeHu croKr4 tanta ycnyru. Kparxocpovxure
3aAblrxeH14c He ce aMopTl43r4paT.

ITuxeeuu saeuu

fltaxeeHute 3aeM[ nbpBoHaqanHo ce orqnrar no crorlHocr Ha Bb3Hr4KBaHe, HaManeHa cbc cborBerHrre
pa3xorqu 3a ornycKaHe Ha 3aeMrre. flpu nocne,qsaqa oqeHKa cneg nbpBoHaqanHo npu3HaBaHe, TaK[Ba 3aeMil
ce orqurar no aMoprr43r4paxa croixocr Karo BcrKa pa3nnKa MexAy nbpBoHaqanHara crofixocr n ctofinoctta Ha
naAexa ce orvlaTa B orqera 3a AoxoE[Te 3a nepuoAa Ha saeMa xa 6aea Ha e$exruexhn n[xBeH npoqeHT.
flonyvexrre nuxBeHta 3aeMr, npta Bb3Hr4KBaHero Ha Ko[To He ca I43BbpIUeH[ pa3xoAt4 cBrrp3aHil cbc cAenKara,
He ce aMopr4aupar. f1o cbll]r4q HaquH ce rperupar nonyqeHure 6aHxoeu oaup4pa$rn, npu Kor4ro nonyLtarensr
uMa npaBo MHofoKpaTHo Aa ycBo9Ba l4n]4 norac9Ba 3aeMa B paMKrTe Ha npeABapuTenHo AoroBopeHun nuMuT.,
OtaHaHcoerre pa3xoAr4, B ToBa qhcno h AnpeKTHure pa3xogr4 no npuBnrqaHero Ha 3aeMa, ce nptagHaBar Ha
Oaeara Ha Mero4a Ha eSexrrexuF nuxBeH npoLleHT, c r43KflpqeHue HaTpaH3aKquoHHt,tTe pa3xoAr4 no 6aHxoau
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3,3Ha.f uun cqeroBoAHr4 nonnTnKt , npoAbrxeHxe

e) Onxancoeh rHcrpyMeHTr, npogbnxeHue

(i) Qu*aHcoeu aKmueu u nacueu, npodunxenue

osup4pa$rra, Kot4To ce npta3HaBar e ne.ran6ara vnn sary6ara Ha nuHefixa 6asa ga neproAa, ga roriro e

AoroBopeH oeup4paQrur.
3aeruure ce xnacu$uq[par Karo KparKocporrHr4 (xoraro cneABa ,qa 6t,qar ypeAeHu B paMKure Ha ABaHa.qecer
Meceqa oT Kpaff Ha oTqeTHufi nepnoA) t4n14 AbnrocporrHl4 B 3aBucr4MocT oT neproAa Ha u3AbnxaBaHe

(ii) Kanuman

Kanrranrr e npe4craBeH no HeroBara HoMuHanHa crofiHocr, cbrflacHo cr.qe6Horo peueHre 3a perucrpaq[flTa

My.

(iii) Omuumane na xedxupaHemo

flpyxecreoro u3noll3Ba EepuBaruBHr4 $nHaHcoan [HcrpyMeHT[ 3a xeAxupaHe Ha cBonre eKcno3hr.l4r4 KbM
BanyreH u nuxBeH prcx. BHe4peHure AepuBarrBta ce or,qeflFT or ocHoBHr4F AoroBop t,t ce orqr4Tar orAenHo aKo
I4KOHOMUr{eCKUTe XapaKTeptAcTnK 14 pl4CKOBe Ha OCHOBHI4q AO|-OBOp U Ha BHeApeH[9 Aepl4BaTUB He Ca T9CHO

cBbp3aHu, orgeneH nHcrpyMeHr cbc cbr{ilre ycnoBre Karo BHeApeHur' AepvBarvB orroBape Ha AeQuxtaqucra
Ha AepnBaTl4B, u xorr/|oraHrapaHufiT r4HcTpyMeHT He ce oTquTa no cnpaBeAnhea crofiHocr g neqan6u u sary6u.
flpn nrpeoHaqanHo onpeAenFHe Ha xeAxupaHero, ,lpyxecraoro $oprr/|anHo AolryMeHrupa B3a[MoorHouleHuero
Mex4y xegxupaqun rancrpyueHr(u) u xe4xupaHara no3ilr.14r(u), exnrcvnrenHo riennre u crparefwre 3a
ynpaBfleHueTo Ha prcKa no oTHoueHre Ha cAenKaTa 3a xeAxupaHe, 3aeAHo c MeToAl4Te KorTo r4e ce ]43non3BaT
3a oqeHsBaHe Ha eQexrueuocrra Ha xegxr4palqoro B3auMoorHoueHue.,Qpyxecreoro npaBn oLleHKa, KaKTo npta
3anor{BaHe Ha xeAxtapaqoro B3ailMoorHoueHue raKa u Ha reKyu.la 6aea, ganu xeAxrpau4[Te uHcrpyMeHTu ce
oLtaKBa Aa 6rAar "Bl4coKo eSexruenn" npu nocrufaHe Ha KoMneHc[parqn ce npoMeHu B cnpaBeAnuBure
crorlHocru vnv napnv,{tATe noror.I4 or cborBerHure xeAXupaHV no3vLluv npe3 nepuoAa 3a Kouro xerqx[paHero e
onpe,qeneHo, v Aanu peaflHure pe3ynraril oT BceKo xeAxilpaHe ca B rpaHuqilre Ha 80-125 npoqenra. flpu
xeAxilpaHe Ha naprqHta noroLl4 npofHo3Hara cAenKa, KoflTo e o6exr Ha xeAx[paHero, rpn6aa ,qa e MHoro
BepoHTHa h Aa npeAcraBnnBa eKcno3ul"l4n KbM npoMeHnre B napr4qHnre noror.14, Kor4To a xpafrra cMerKa
oKa3Bar Bflr4qHue arpxy nevan6ara vnu sary6ara.

flepuaarueure ce npr3HaBar nbpBoHaqanHo no cnpaBeAnuBa croilHocr; pa3xogure no cAenKara ce npu3HaBar
s ne,{an6u n sary6u Koraro Bb3Hl4rHar. CneA nbpBoHaltanHo npn3HaBaHe, AeprBarrBtaTe ce oqeHrBar no
cnpaBeAnhBa ctorluocr, Karo npoMeHtaTe ce orq[Tar KaKTo e on[caHo no-Hapotty.

Xedxupane Ha napuLtHu nomouu

Koraro eAnH Aepl4BarhB e onpeAefleH Karo xeAxnpau.l r4HcrpyMeHr np14 xeAxrpaHe Ha npoMeHr4re B naprqHnre

noToql4 nopaA[ onpeAeneH pucK cBbp3aH c np[3HaT aKTIB 14nu nacvB nnv MHoro BepoqTHa nporHo3Ha cAenKa,

Kot4To Morar Aa 3acerHar neqan6u v zary6n, eSerrueHara qacr or npoMeHhre B cnpaBeAflreara crofiHocr Ha

AepttBarviBa ce np[3HaBa B Apyf sceobxaareH Aoxo4 14 ce npe4craBn B pe3epBa or xeAxhpaHe a co6crgex[s

Kannran. Cyuara npm3Hara e 4pyr aceo6xBareH AoxoA ce npexnacu$uqrpa e nevan6u u sary6n B cbl4t4n
nepuoA Koraro napnvHure noror.14 or xe4xupaHara no3n14n 3acerHar neqan6u n sary6u B cbu{ara crar[n or
orqera ga eceo6xgarHus Aoxog KaKTo xeAx[paHara no3nqun
Bcnxa reeQeKruBHa Lracr or npoMeHilre B cnpaBe4nileara crofrHoct Ha AepnBarilBa ce npil3Haga He3a6aexo e
ne.{an6u u sary6u. Axo xegxrapau{tar l4HcrpyMeHr cnpe Aa orroBape Ha Kpureprtare 3a orqnraHe Ha
xeAxupaHeTo, l43Teqe t nv e npoAa,qeH, noraceH, ynpaxHeH, rnu onpeAenfiHeTo e oTTerneHo, ToraBa
orr{uraHero Ha xe,qxilpaHero ce npeKparcBa npocneKTuBHo. Harpynaxara ne,{an6a unnsary6a orqereHa npeAr
ToBa B 4pyr aceo6xeareH Aoxolq I npeAcraBeHa B pe3epB or xe.4xilpaHe e co6creexrn Kanurafl ocraBa raM

AoKaro npofHo3Hara c.qenKa 3acerHe neqan6u u eary5u. Koraro xe,qxupaHara no3illlt4n e He-$uHaHcoB aKTIB,
cyMara npr3Hara B Apyf eceo6xeareH AoxoA ce npercnacn$raqupa a 6anaxcoBara crofiHocr Ha aKruBa Koraro
aKTilBa e npil3Har. Axo nporHosHara cAenKa Ber{e He ce oLraKBa Aa Bb3Hr4KHe, ToraBa cyMara B Epyi
aceo6xeareH AoxoA ce npu3HaBa Be,qHara s ne.tan6h n sary6u. B gpyria cflyLlau cyMara npu3Hara B Apyr
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3,3Ha.{ unf r cqeroBoAH 14 nonnrnKt, npoAbnxeH[e

e) {Dunancoer l4HcrpyMeHTn, npoAbnxeH]re

(i i i) O m u u m a ne n a xedxu pa nemo, npodbrwrcH u e

eceo6xeareH AoxoA ce npernacu$uqnpa a neuan6n u sarydu B cbrqr4n nep[oA, a xofiro xe,qxnpaHara no3utlut
3acqfa neqan6u usary6n.

(iv) Cnoxnu $unancoe.u uHcmpyveHmu

CnoxHu $uraHcoeu uHcrpyMeHru r43AaEeHu or ,[pyxecreoro BKnK]qBat o5nuraquu, Kor4To Morar Aa ce
KoHBeprrpar B aKqr4n no peuleHne Ha npilTexarenc, xafb 6pon Ha aKquilTe Kouro u{e ce r3AaAar He ce Bnuse or
npoMeHure B rexHara cnpaBeAnuBara crorixocr. flacne roMnoHeHrbr or cnoxeH Sunancoa hHcrpyMeHr ce
np[3HaBa nr'pBoHaqaaHo no cnpaBeAnABaTa cTofiHocT Ha cxol4eH nacl4B, xofiro xcMa onu]4cTa 3a KoHBepT[paHe
B aKL14r4. Kanilranoeug KoMnoHeHT ce np[3HaBa nbpBoHaqafiHo Karo pa3nt4Kara Mex4y cnpaBeAn[Bara
croilxocr Ha cnoxHr4s $rraucoe rHcrpyMeHT Karo qnno u cnpaBe4nnsara crofiHocr Ha nac[B KoMnoHeHra.
Bcr4.lrn nprKo cBbp3aH[ pa3xoAr4 no c4enKara ce pa3npe.qennr KbM nacvB n Kan]4TanoBun KoMnoHeHT
nponopq[oHanHo Ha rexHure nbpBoHaqanH[ OanaHcoeu crofinocru. Cneg nupeoxaqanHo npn3HaBaHe, nacuB
KoMnoHeHTa ce oqeHfiBa no aMoprr43r4paHa crofiHocr, Karo ce u3non3Ba MeroAa na e$exrraHur nhxBeH
npoqeHT. Kanuranoe[nr KoMnoHeHT He ce npeoqeHlBa cfieA nbpBoHaqanHo np[3HaBaHe. Itaxgr4, At4BhAeHT[,
sary6u u neqan6u cBbp3aHh c QuHaHcoB nacuB ce npu3HaBar e ne.{an6r n sary6n.. Pasnpe4enerus KbM
co6creeFtrqu Ha Kanrrafla ce np[3HaBar g co6ctgenrR KantaTan, HerHo or AaHbqn.

BueLpenu depueamueu, Koumo Moeam da 6udam omdeneuu

fipouexr B cnpaBeAfltaeara croilFrocr Ha BHeApeHil .qep[Bar]4Br4, Kor4ro Morar Aa 6u4ar orAeneHn ce npta3HaBar
Hega6aeHo e ne.ran6u vsaN6vt.

Apyeu depueamueu
Koraro eAnH AepuBarreen $nnaHcoB l4HcrpyMeHr He e AbpxaH 3a rbpryBaHe I He e onpeAeneH B xegxupaqo
B3arMoorHolrJeHue Koero orroBapr Ha ycnoBrcra, Bcr4rtKt4 npoMeH[ B HeroBara cnpaBeAnnBa croisocr ce
npu3HaBar HegabasHo e ne,ran6ta utary6u.

(r) Heuarepu anr'n entuBu

(i) HeuamepuanHu aKmueu

HemarepuaneH aKTnB e pa3rpaHhqnM HenapuqeH aKruB 6es $nsrvecxa cy6crarqrr. HenaarepuanHrre
gtnrorpafiHu aKTnBr4, npn4o6uru or ,[ppxecraoro c€l npe4craBeH[ no qeHa Ha npu4o6ueaHe, HaManeHa c
HarpynaHara aMopru3aqrt (aux no-4ony) nsary6ute oro6eeqerra (euxcveroao4Ha nonurura (e).

(ii) llocnedeat4u paexodu

PagxoAu, cBbp3aH[ c noAApbxKara Ha HeMarepuanHu aKTuBr4 ce Kanrrall43[par, caMo Koraro ce yBenuqaBa
6tAer.qara ilKoHoMr4qecKa u3loqa Ha aKTilBa or u3non3BaHero Ha cborBerHun aKTuB, 3a xoriro ce orHacgr.
Bcu.{xr4 ocraHanta pa3xoAr4 ce npn3HaBar Karo pa3xoA B MoMeHTa Ha rcxHoro Bb3Ht4KBaHe.

(iii) Auopmrcaqun

Auoprraaqunra ce Haqucllssa a Or.{era 3a AoxoAure Ha 6asa ua nnneittnua MeroA Bb3 ocHoBa Ha oqaKBaH]4g
nore3eH xuBor Ha HeMarepuanHVre aKTuBt. Aruoprusaqunra Ha HeMarepr4anHure aKTuBr4 ce Haqt4cnflBa or
Meceqa, cne4Bau.l Meceqa Ha rcxHoro npu4o6naaHero nnu BbBeXAaHe B eKcnnoaraqufl.
O.faxeaxure cpoKoBe Ha nolle3eH xrBor ca KaKTo cfleABa'.
Ilr,rqeHsur 6 roErHr



IPAHI XOTEII BAPHA TPABbN EOOA
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3.3Ha,{ r ln,f l,t cqero BoAH 14 nonur nKu, n poAbnxeH xe

(g) Marepr4anHr 3anacr

Marepuanunre 3anac[ ce cbcronT or Marepr4an h A crou , peKnaMHu ta KaHqenapcKu Marepuan rA v Apyn
no4o6Hu.

MarepuanHure 3anacu ce oqeHnBar no no-Hr4cKara or ceOecroinocrra u HerHara peanil3yeMa crotisocr.
LfeHara Ha npu4o6raeaHe BKnloqBa noKynHara qeHa, rpaHcnoprHr4, Mr4rHr4qecKu u Apyn nogo6xu pa3xo,qr.
Hernara peanu3upyeMa croiHocr npegcraBflflBa npegnonaraeMara npoAaxHa qeHa B HopManHue xo4 Ha
cronaHcKara AefiHocr, HaMafleHa c pa3xo4[Te 3a [3BeXAaHe Ha MarepvanHvfie 3anacu x pagxogrre 3a
ocbqecrBflBaHe Ha npoAax6ara. [lorpe6neHuero Ha MarepuanHil 3anach ce oqeHFBa no cpe4Ho npererneHa
qeHa Ha npra4o6reare.

(e) O6esqenxa

(i) tDuuancoeu aKmueu (exnrcvumenno eseuanun)

QuHaHcoa arrne, rofiro He ce orqnra no cnpaBeAnhea croriHocr e ne,{an6ta n sary5n, ce npepa3rnex4a KbM
BcsKa orr{erHa Aara,3a Ea ce npeqeH[ Aanu He cbu{ecrByBar npu3Haqta ea o6esqeHxa. E,qnH SuHaxcoe axrre
ce cqilTa sa o6esqexeH e cnyvai, qe uMa o6exrusxr4 AoKa3arencrBa 3a eAHo rrn noBeqe cv6utun rMar4ta
Herar[BeH e$err erpxy oqaKBaHhre 6ugeqn naptaqHu noror.l4 or ro3r4 aKTUB 14 rosu eSexr uoxe ga 6u,qe
Ha.qexAHo oqeHeH.

O6erruexo,qoKa3arencrao, ve $rHaHcoB aKTUB (axnovurenHo KanurafloBvr qeHxu xxrru) e o6eslleHeH, Moxe Aa
BKflpqBa He[3nblrHeHtae rnr npocpor{ue or girrxHura, npecrpyKrypilpaHe Ha AbnxnMara cyMa 3a lpyxecraoro
npt,t ycnoBuc, Kol4To ,lpyxecreoro He 6u pasrnexAano npu Apyfr4 o6crocrencrBa, nH,AhKaqnta, qe AnbxHr4Kbr
un[ eMrTeHTbT r4e r3na4He B HecbcroflrenHocT, flrncaTa Ha aKTrBeH na3ap 3a AaAeHa qexxa xHnra. B
AonbnHeHue, 3a l4HBecTrul4F B KanilTanoBa qeHHa KHura 3Haq[TeneH t nv npoEbnxuTeneH cnaA B
cnpaBeAlrrBara croiHocr noA Hefinara LleHa Ha nprgo6uaaHe e o6exrtaeHo,qoKa3arencreo sa o6esqenxa.

,Qpyxecraoro B3uMa npeA BrA AoKa3areficrBa 3a o6esqeHxa Ha B3eMaHrr u AbpxaHta Ao naAex uHBecrnllnu B
r.leHHta KHhxa, KaKTo 3a KoHKpereH aKTnB, TaKa u Ha KoneKT[BHo paBHuu{e. Bcn.{xu nHAVBAAyanHo 3HaquMil
B3eMaHilF 14 AbpxaHta .qo naAex qeHHil KHr4fr4 ce npoBeplBar sa cneqr$uvxa o6esqeuxa. Bcrqxn hHAr4Bl4AyanHo
3HaqnMu B3eMaH[r 14 AbpxaHil Ao naAex qeHHu KHuxa, 3a Kouro Hnua cnequ$r.{Ha o6esqeHKa, cneA ToBa ce
npoBepnBar KolreKTr4BHo sa o6egqeHxa, Konro e Bb3Hl4KHana, Ho Bce ou{e He e r4eurr$rqvpa+a. Bgeuanugla n
AbpxaHilTe Ao naAex LleHHu KHhxa, Kor4To He ca 4HAr4Bl4AyaflHo 3HaL{uM14, ce npoBepFBar KoneKT[BHo 3a
o6esqeHxa Karo ca rpynnpaHfl 3aeAHo B3eMaH[fi 14 qeHHI4 KH[xa, AbpxaHn Ao nagex, cbc cxoAHr4
xapaKTeprcrvtKr Ha pucxa. llpu npoBepKara Ha KolreKT[BHo Hr4Bo sa o6eaqeura, ,Qpyxecreoro u3non3Ba
l4cTopl4qecK[Te TeHAeHLll414 Ha BepofiTHocTTa 3a Her3nbnHeHile Ha 3aAbnxeHil9Ta, BpeMeTo 3a Bb3cTaHoBgBaHe
il pa3Mepa Ha Bb3Hr4KHannre sary6n, Kopr4r[paHn c npeqeHKara Ha prrKoBoAcrBoro Aafiu cerallHure
r4KoHoMr4qecKu 14 KpeA[THr4 ycnoB[q ca raKuBa, Lre ilMa BepogrHocr peanH[Te sarydu Aa 6uAar flo-roneM[ unu
no-ManKr4 or npe4floflaraHero Ha 6asara Ha ilcropr4qecKhre reHAeHqrta.

3ary6ara or o6eaqeHxa sa SnHaHcoB aKThB, orr{[TaH no aMoprr43r4paxa crofixocr, ce il3qtacnlBa Karo
pa3nfiKara MexAy HeroBara or{erHa crofiHocr u Hacronr4ara crorinocr Ha oqaKBaHure 6u4eqr napuqHu
noror.14, Ar4cKoHr[paH[ c opurnHanHuR e$exruBeH rnxBeH npoqeHr. 3ary6a or o6esqeHxa ce npu3HaBa B
ne,{an6u u saryjn il ce orpa3qBa B KopeKTuBHa cMerKa HaMaflRBaqa B3eMaHuqra. Koraro nocneABaulo cr"6rrue
HaMaflnBa sary6ara or o6esqexra, roBa HaManeHue ce orpa3cBa npes nevan6r n sary6u.

3ary6a or o6esqeHra no orHoueHue Ha $nHaHcoB aKr[B Ha pa3nonoxeHue 3a npo4ax6a ce orpa3sBa Karo ce
rpaHc$epupa e ne,{an6a n sary6a HarpynaHara sary6a, npu3Hara npe,qu roBa B Apyr aceo6xeareH AoxoA, 14
npe4craBeHa B pe3epBa or cnpaBeAnilea croriHocr s co6crBeHa4r' Kannran. KyuynarnaHara sary6a, Konro ce
npexBbpnq or Apyf sceo6xaareH Eoxolq r ce npu3HaBa e ne.{an6u n sary6u e pa3nuKara Mexgy qeHa Ha
npugo6ueaHe, HerHo or il3nnaqatt n Ha rnaBHuqa ta aMoprta3allmn, il TeKyu.lara cnpaBe.qnuea crofiHocr,
HaManeHa c sary6a or o6esqenxa npvr3Hara npeA[ ToBa e ne.{an6u u sary6v. f lporueuu a o6esqeHxara,

Abnxau1u ce Ha croiluocrra BbB BpeMero, ce orpa3nBar Karo qacr or flr4xBeHnn npilxo,q.



I-PAH.4 XOTEJI BAPHA TPABbJ] EOOA
SEIIEXKI4 }GM 1/ OI4HAHCOBI4fl OTLIET 34 TOAhHATA NPilKIIOqBAM HA 31 IEKEMBPN2014
TO,qilHA

3.3Ha.rui,n cqeroBo,qHx non taTtaKl,t, n poAbnxeH re

(e) O6esqeuxa, npoAbnxeHlte

(i) OuHaHcoeu aKmueu (exnrcuumenHo e3eMaHue),npodbnteHue

Axo g nocne4Baq neproA, cnpaBeAn[Bara crofrHocr xa o6esqeHeHa AbnroBa qeHHa KHrra Ha pa3nonoxeHtae 3a

npogax6a ce yBenur{ta, ]4 yBenilqeHuero Moxe o6errueHo Aa 6uAe cBbp3aHo ctc cu6urre, Hacrbnnno cfleA

npn3HaBaHero Ha sary6ara or o6eeqeHxa a neqan6ara vnn aary6ara, roraBa sary6ara or o6esqeHxa ce

Bb3craHoBFBa o6parxo, Karo cyMara ce npu3HaBa e neqan6ara nnu sary6ata. Btnpexu roBa, BcnKo

nocneABaqo Bt'3craHoBFBaHe Ha cnpaBegnuBala crofinocr xa o6eeqeneHa Kan[TanoBa qeHHa KHrra Ha

pa3nonoxeHue sa npogax6a, ce npr3HaBa B,qpyr eceo6xearex AoxoA.

(ii) HeSunancoeu aKmueu '

OFtenltare crofixocru Ha ne$uxarcoB[Te aKTrB]4 na flpyxecraoro, r4HBecrutlt4oHHl4 l4Mort4, Marep[anHu 3anacu
14 OTCpOLfeHU AaHbqHU aKTrBU, Ce nperneMaT KbM BcgKa oTgeTHa AaTa c qen Aa ce onpeAenu Aanv vMa

npla3Haqla ga o6esqeHxa. B cnyvai, qe cblqecrByBar raKuBa nph3Haqn, ce npaBu npu6nnsurenHa oqeHKa Ha
Bb3craHoBt4Mata crofixocr Ha aKTuBa. 3a nonoxureflHa penyraqun u HeMarepnanHr aKT[Bt4 c Heonpe4eneH
none3eH xuBor, unu Kor4To oule He ca roroBr4 sa ynorpe6a, atgcraHoeuMara ctofixoct ce onpegenl Ha BcsKa
foAuHa no eAHo 14 cbruo BpeMe.

B:5gcraHoeu[rara croiHocr Ha aKruB unv Ha o6err, rexepupaq naphqHn norot"lt4 (O[nn), e no-Bt4coKara or
HeroBara croliHocr e ynorpe6a r cnpaBeAnuBara My crofinocr, HaManeHa c pa3xoga no npo,qax6a. flpu

oLleHKara Ha crofiHocrra s ynorpe6a, 6u4e{rre napuqHta noror.ln ce ,qhcKoHTr4par Ao cerauHara uM crofixocr,
KaTO Ce npnnafa AucKoHToB npoqeHT npeAn rqaHblll4, oTpa3rBau{ TeKyuluTe oLleHKu 3a na3apa, qeHaTa Ha
napure BbB BpeMero u cnequQuvHVn ga aKTVBa pucx. 3a arrre, xofito He feHeprpa caMocroffTenHo naprvHt4
nocrbnneH[f,, Bb3craHoBr4uara ctoixocr ce onpe4enr 3a rpynara aKrvBu, feHepupau{a napflqH14 nocrbnneH[F,
KbM Konro roi npnna4nexn.

KopnoparreHVTe aKrvBV Ha ,[pyxecreoro He feHep[par or,qenHn napuqHr4 noror.ll4. Aro nnlta taHAuKaqtata, qe

KopnoparnBeH aKrnB Moxe Aa e o6e3qeHeH ce onpegelrn Bb3craHoBr4Mata crofirocr sa Ofnn, ruu xotiro

KOpnopaTilBHVA aRTVB npU HaAneX14.

3ary6a or o6esqeHxa ce npr3HaBa BVHafl e cnyvari, .{e 6anaHcosara croiHocr Ha eEnH aKrvl vnv Ol-flfl, .{acr

or Kosro e roi, npeeruaBa HeroBara Bb3craHoBl4Ma crofrxocr. 3ary6u or o6e3qeHKa ce np[3HaBar e ne.{an6u h

sary6u. 3ary6u or o6esqeHxa npr43Harta sa Ol-l-ll-l ce pa3npegennr raKa, Lre Aa HaManFr orllerH[re croixocru Ha

aKTUBtaTe e o6eKra nponopquoHaflHo.

3ary6a or o6e3qeHKa, npu3Hara B npe,qxoAHr4 nep[oAl4, ce npoBepnBa Ha BceKa orlterHa Aara 3a uH4l4Kallhl4, qe

sary6ata e HaManeHa la.nil Beqe He cbu.lecrByea.3ary6a oro6esLlexxa ce Bb3craHoBraa o6pauo, aKo e uMano

npoMnHa e npu6nusurenHtare oqeHKh, u3non3BaH[ sa onpepeflcHe Ha Bb3craHoBilMara crotirocr. 3ary6a or

o6esqeHxa ce Bb3craHoBflBa caMo Ao raKaBa creneH, .re 6anaHcoeara crofruocr Ha aKT[Ba He HaABiltraBa

6anaHcoaara croiHocr, xosro 61 6nna onpe4eneHa, cneA npncnagaHe Ha aMoprx3aqrn, axo sary6a or

o6esqeHxa xe e 6una npil3HaBaHa.

(x) Aoxogr4 Ha Haeru nrqa

(i) tlnanoee sa deQunupaHu eHocKu

Curnacxo Ko4erca Ha rpyAa, flpyxecreoro ilMa 3a4bflxeHue 3a il3nnau]aHe Ha o6esqereHufr Ha cnyxilTenure

npu rsxHoro neHca4oH[paHe, onpeAeneHn Ha 6aea Ha rpygoBr4t t4M crax, Brr3pacrra I Kareroputtra rpyA.

l-lpaeurencreoro Ha Peny6nura Sunrapnr Hocr4 orroBopHocrra 3a oc[rypnBaHero Ha neHc14r4 no nflaHoBe 3a

4e$uHupaxu neHc[oHHr4 BHocKr4. PasxoAilre no aHraxuMeHTa Ha .[pyxecreoro Aa npeBexga BHocKt4 no re3t4

nnaHoBeTe ce npu3HaBaT B oTLleTa 3a AoxoAl4Te B nep[oAa Ha TtlxHoTo Bb3Hl4KBaHe.

'1: l
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3,3naqnun cqeroBoAH14 nonrrrKr, npo4bnxeHne

(x) Aoxogh Ha Haerr nxqa,npoAbnxeHhe

(i) llnanoee za deQunupaHu eHocKu ,npodunxeuue

Crrnacno Ko4exca Ha rpy.4a, ,[pyxecreoro uMa 3aAbnxeH[e 3a nsnnaqaHe xa o6eaqereHun Ha cnyxltrefllare
npt4 TcxHoro neHcnoHnpaHe, onpe4eneHu Ha 6aga Ha rpyAoBl4n r4M crax, Br'3pacfia I Kareropnsra rpy4. Tufi
Karo re3u o6esu.lereFruc orroBaper Ha onpegeneHnero 3a Apyfr4 Abnrocpor.{Hl4 AoxoAr4 cbrnacHo MCC 19

,loxo,qra Ha Haeru nv1a u B cborBercrBre c il3t4cKBaHn+ra Ha cbqtaff craHAapr, ,[pyxecreoro np]43HaBa Karo
3a4bflxeH[e Hacrorqara crofixocr xa o6eeqerenucra. Bcta.{rr aKTpepcKt4 nevafl6il u sary6u u pa3xoAh 3a
MilHan rpy4oB crax ce np[3HaBar Hega6aexo B orqera 3a Aoxo4rre.

(ii) Kpamxocpoqnu doxodu Ha nepcoHana .*

Kparrocpovur4 Aoxo4r4 Ha nepcoHana ce oqeHnBar Ha HeAucKoHrilpaHa 6asa u ce orqr4Tar Karo pa3xoA cpeqy
r43BbpueHure ycnyrr4. ,Qpyxecreoro np[3HaBa Karo 3aAbnxeHne He4hcKoHThpaHara crofixocr Ha pa3xorqure 3a
roAt4uJeH nnareH ornycK, oqaKBaH[ Aa 6r.qar nnareH[ Ha Haeru nta4a cpeqy rexHara pa6ora npes npeAXoAeH
oT{eTeH nepnoE.

s) f lpoauarar

flpoausuu ce npr43HaBar roraBa, il caMo roraBa, xoraro ,flpyxecrBoro rMa ceralrlHo 3aAbnxeHue (npaexo nnr
KoHcrpyKTr4BHo) xaro pe3ynrar or MuHaru ca5ntnn u cbu{ecrByBa BepolrHocr 3a nofacqBaHe Ha 3a4bnxeHuero
ga 6u4e reo6xo4urrr noroK pecypcr4, cbAbpxaqta ilKoHoMr4qecKn non3r4; u 3agbflxeHuero Moxe Aa 6rAe
oqeHeHo HaAeXAHo. l'lpoeneurre ce AucRoHn4par, Koraro e$exrur or BpeMeBara crofrrocr Ha napure e
cbqecrBeH, Karo ce u3non3Ba.4[cKoHToBara HopMa npe4r o6naraHe c EaHr'qu, orpa3nBaqa reKyqnre na3apHu
oqeHKu 3a BpeMeBara crorlHocr Ha nap[Te, u aKo e noAxoAnr4o, cneqr$rvHrre 3a 3a4bnxeH]4ero pr4cKoBe.
l-lpoausnure ce npepaarne)Kqar KbM KpaF Ha orqerHue nepuoA u ce npeu3q[cnf,Bar c qen Aa ce orpa3r
reKyulara Hafi-go6pa oqeHKa..

(u) IlprsraaaHe Ha nprxoAr,r

l-lpuxo4ure BKnnqBar cnpaBe4nuBara qeHa Ha npo4a4eH[re croKr4 n ycnyrn, HerHo or AaHbLll4 Bbpxy

4o6aeeHara crofiHocr u npegocraBeHu orcrbnKu, a npta cbcraBnHe Ha KoHconuAnpaHu SuHaHcoBr4 orqeru, 14
cne4 enuMuH[paHe Ha BbrpeuHo - rpynoBnre npogax6n. |puxo4u ce npr3HaBar Karo cnegBa:

(i) llpuxodu om npodax6a Ha aKmueu u npedocmaeeHu ycnyeu

flpuxo4ure or npogax6ara Ha aKTLlBr4 ce npu3HaBar, Koraro 3Haq[TenHure prcKoBe I npaBa Ha co6cteeHoct ca
npexBbpneHu Ha KynyBaqa. f'lpnxognre or npeAocraBeHtare ycnyrn ce np[3HaBar nponopqroHaJ]Ho Ha erana Ha
3aBbpureHocr KbM Aarara xa $rrarcoBr4n orqer. Eranur Ha 3aBbpueHocr ce onpe.qenc t{pe3 npoBepKa Ha
l43BbpuJeHara pa6ora. B cnyvaure, Koraro p$ynrarbr He Moxe Aa 6rAe HaAe)KAHo oqeHeH, npuxoAbr ce
np[3HaBa caMo EoronKoBa, AoKonKoro HanpaBeH[Te pa3xoAl4 ca Bb3craHoBl4Mt4.
He ce npnsnaBar npuxoAr4, Koraro cbqecrByBa 3Haq[TenHa HecurypHocr no orHorJ.teHne Ha nonyqaBaHe Ha
Bb3Harpil(4eHneTo, onpeAenFHe Ha cBbp3aHilTe cbc cAenKaTa pa3xoAl4 r4n14 Bb3MoxHoTo BpbuaHe Ha cToKilTe.

fle,.{an6ara (sary6ara) or npo4ax6ara Ha uMol4, MauuHr4, cbopbxeHue, HeMarep[anHt aKruBt vMarepvanvl
ce npeAcraBn Karo Apyru nprxopr4 (pasxoAr).

Koraro ,lpyxecreoro Aeicrea B KaqecrBoro cn Ha areHT, a He Ha nphHllilnarl no AaAeHa rpaH3aKqnt,
npu3Harhgr nptaxog e HerHara cyMa Ha KoMl4cr4oHHara nonyqeHa or,[pyxecreoro.

1 3
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3.3Ha.{u [rh cqeroBoAH 14 non rrhK]t, n poAbnxeHue

r) f lprsnaeaHe Ha nphxoAx,npoAbnxeHhe

(iil) llpuxodu om nuxeu

flpuxo4ure or nt4xBt4 ce HaqxcncBar reKyulo, Ha 6asa ua eQerruaHilg flr4xBeH npoqeHT u cyMara Ha B3eMaHero,

3a Koero ce orHacrr. flpr o6eaqeuKa Ha B3eMaxe, ,[pyxecrBoro HaMannea 6anaxcoeara My croiHocr Ao
Bb3craHoBt4Mara My crofrHocr, Korro npeAcraBnnBa or.{aKBaHrre 6u,qeulu napuqHu noror.ll4, Ar4cKoHTnpaHn Ha
6asa xa nbpBoHaqarlHara eSexrraHa nuxBa. flpuxo4nre or n[xBr4 no o6esqeHeHrre 3aeMu ce np[3HaBar ilnu
npu cu6npane Ha Abnxl4MtA'te nnxBn, unt Ha 6agara Ha npu3HaBaHe Ha cBbp3aH[Te ycnoBHr4 rapaHqun.

(i) <DnrancoBh nphxoAvr u pa3xo4l4

euHaHcoBure nprxogr4 exnpqbar npilxo4r4 or nuxBr4 io ,""""rrpaH[ cpeAcrBa (exnrcvurenxo $rHarcoau
aKTuBl4 Ha pa3nonoxeHue 3a npo4ax6a), npilxo4r4 or Ar4B[AeHTil, ne.ran6a or npogax6a ra HantaqHu 3a
npo4ax6a Qnraxcoau aKTvtBu, npoMeHu B cnpaBeAanaara ctofixocr xa QrxaHcoBh aKTnBu, orqnraHr no
cnpaBeAn[Ba crofrHocr, s ne.ran6a unv sary6a, ne.ran6a or onepaqflta B qy4ecrpaHHa Banyra ta ne.lan6ta or
xe.4xl4HtoBl4 t4HcrpyMeHTu, npu3Haru xaro neqan6u u sary6u. llpuxog or nilxBr4 ce npu3HaBa B MoMeHTa Ha
Haq[cnnBaHero My no Mero,qa na eQexrueHara ntaxBa. flpuxo4 or Ar4B]4AeHTu ce np[3HaBa Ha Aarara, Ha Koqro
e ycraHoBeHo npaBoro Ha,Qpyxecreoro Aa nonyqr4 nnau{aHero, rosro e cnyqan Ha xorrpaHn/rupryeMn qeHHu

KHt4ru e .qarara, cfleA KoFTo aKLll4[Te craBar 6ee npaeo Ha nonyqaBaHe Ha nocneAHilF Ar4BuAeHT.

Ol4xaHcoen pa3xoAt4 BKn]oqBar pa3xoAr4 3a nuxBu no 3aeMu, pa3xoAr4 B pe3ynrar Ha yBenrqeHne Ha
ga4bnxeHrero, cneAcrBile Ha npr6nuxaBaHe c eArH neproA Ha Aarara, onpepeneHa 3a peanu3[paHe Ha
npoBt43t4t4, sary6u or onepallilr4 e vp64ecrpaFHa Banyra, npoMeHu B cnpaBeputsata ctofrHoct Ha $unaxcoau
aKTuBr4 orquraHr no cnpaBepuga crofiHocr, Koraro npoMnHara ce orr{taTa xaro neqan6a vnu sary6a, o6esqexxa
Ha $uHancoatA aKTVBIA u sary6u or xeAxuHroBu l4HcrpyMeHTI4, Kor4To ce npu3HaBar Karo ne.{an6a unn zary6a.
Pasxognre no 3aeMu, Kot4To Morar npf,Ko Aa ce orHecar KbM aKTuB, sa xofiro npoqecbr Ha npn4o6naare,
crpoilrencrBo nnu npor3Bo,qcrBo, npe4u Aa craHe roroB 3a npepBnxAaHara My ynorpe6a nnn npogax6a,
HenpeMeHHo orHeMa 3Haq[TeneH nep[oA or BpeMe, cJleABa Aa ce KanuranvgtApar Karo qacr ot crofixocrra ra
TO3l4 AKTUB.

PagxoAu no 3aeMr4, Kol4To He Morar Aa ce orHecar npffKo KbM npugo6uaaHero, crpourencrBoro hnu
npou3BoAcrBoro Ha orroBapFu.l Ha ycnoBunTa aKTrB, ce npu3HaBar e ne.{an6[ n zary6u Karo ce r3non3Ba
Meroga Ha e$erruaHilF nilxBeH npoqeHT.

Tarcure u KoMr4cr4oHHure ce npu3HaBar Ha npuHr.ll4na Ha HaqucflFBaHero, cnelq Karo ce u3BbplrJr4 cborBerHara
ycnyta. flpuxogure or KoMr4cr4oHHn 3a rerneHe Ha napuqHta cpeAcrBa e 6pofi u npta BHacqHe Ha napilLrHr4
cpeAcrBa, KaKTo t4 TeKyu{t4Te HanoMHrrenHV ratcu ga ga6agerr nnar4aHun, HaqtacneHr B cborBercrBhe c
14314CKBaH[9Ta Ha AOrOBOpl4Te, Ce npU3HaBaT npu n3BbpUBaHe Ha CbOTBeTHaTa TpaH3aKLll4F.

fle.{an6lt u eary6n or BanyrHt4 KypcoBl4 pa3nuKr ce orq[Tar Ha HerHa 6aga

(x) Eanux Bbpxy AoxoAa

,Qauuxur Bbpxy AoxoAa BKntoi{Ba reKyu{r4s ,qaHbK Bbpxy neqan6ara I orcpoLteHure AaHbqta.

Teryulnrr rqaHbK ce onpelqenn Bb3 ocHoBa Ha o6naraeuara (4axuvra) nevan6a 3a nepnoAa Karo ce np[nara

e$exrrexara AaHbqHa craBKa cbrnacHo AaHblrHoro 3aKoHoAarencrBo KbM .4arara xa SrHarcoailTe orqer[.
OrcpoveHtare AaHbLlt4 c€l cyMrre Ha Abnx[Ml4re (euscraHoanuu) 4axuq[ Bbpxy ne,]an6ara sa 6u.4eu{u
nepilopx no orHouJeHile Ha o6naraeuure (nprcna4aqu ce) epeueHHt pasnvtKr. Bpeuexxure pa3fluKil ca
pa3fltaKtaTe Mex4y npeHocHara crofiuocr Ha eAilH aKTuB vlnA nacuB 14 HeroBara AaHbqHa ocHoBa. Orcpoveture

,qaHbllt4 Bbpxy neqan6ara ce u3qucnnBar qpe3 nphnafaHero Ha 6anaHcogilc nac[BeH MeroA. OrcpoveHnre

AaHbqHu nacultA ce r3qucnqBar 3a Bcur{Ku o6naraeuu BpeMeHHil pa3ntaKu, AoKaro orcpoqeHure AaHbqHil
aKTVBu 3a npt4cna4aul[Te ce BpeMeHHu pa3ntaKil ce np]43HaBar, caMo aKo ilMa BeponrHocr 3a rnxHoro o6parno
npoeBneHue u axo,QpyxecrBoro ule e B cbcrocHr4e e 6r'Aeule.qa reHepxpa EocrarbqHo ne.{an6a, or KoffTo re

Aa Morar Aa 6uAar nprcnaAHaril.
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3.3xaq r u r cqeroBoAH 14 nor [Tl4Kt4, npoAbnxeH re

(n) fianrx Bbpxy Aoxoga, npoA]'nxeHue

OrcpoveHure AaHbqHu aKrvtBvt h nacvBnce n3q[cncBar Karo ce npunafa npeAnonaraeMara AaHbLlHa craBKa 3a

nepnoAa, e xotiro re qe ce peanr43r4par vnn noracflT, cbrflacHo uu$opuaqurra, c Kosro ,Qpyxecreoro
pa3nonara KbM MoMeHTa Ha cbcraBnHe Ha Suuaucoeure orqeru. Orcpovexure AaHbLll4 ce npu3HaBar B

neqan6ara unn sary6ata, ocBeH B cnyqarre, Koraro BbgHr4KBar BbB BpbgKa onepaqut nnn eY6vT ue, Koero e
npu3Haro, B cblt.1l4e vnv Apyr nepuoA, r43BbH neLran6ara vnu sary6ara e 4pyr aceo6xBareH AoxoA tanu AnpeKrHo
e co6craeFt Kannran. B roau cnyvai u orcpolteHurr ,qaHbK ce nocoqBa AupeKTHo 3a cMerKa Ha Apyr
aceo6xeareH Aoxo4 tanta co6creeH Kanrran, 6es 4a HaMupa orpaxeH]4e e neqan6ara nnusary6ara.

Orcpo.{eHure EaHbqHu aKT[Bt4 u nacvBvt ce npe,qcraBqr HerHo, aKo nognexar Ha e,quHeH pexuM Ha o6naraue.

Curnacxo Aeficreaqoro sa 2014 v 2013 roAuHa EaHbvHo 3aKoHo4arencrBo, AaHbLrHara craBKa, Konro ce
np[flara np]4 t43q[cneBaHe Ha AaHbLrH[re 3aAbnxeHun ra,[pyxecraoro e 10%. flpu uevucneH[ero Ha
orcpolfeHrre AaHbqHta aKr[Br4 v nacuBtA ruu 31 AeKeMBpr4 2014 u 2013roAuna e [3nonsBaHa AaHbqHa craBKa
10o/o.

u) PasnpegereHhe Ha ne.ran6ara u AuBuAeHTn

,Qpyxecreoro e AbqepHo ApyxecrBo ra l-paHg xoren BapHa M. flo peueHne na O6qoro ct6paure ua

,[pyxecreoro ce n3nnaqar AtaBnAeHTn ra .lpyxecreoro uaira.CbrnacHo nporoKor] or cbBMecrHo 3ace4aHue
Ha HC u YC Ha ,,1-paH4 xoren BapHa"M or 30.04.2014r. e nprero peueHre 3a pa3npe4eneHre Ha neqan6ara

or 2008r.e paMep Ha 155 xnnn4n neBa KaKro cneAea:10% ea o6pasyeane na Sou4,,PeeepaeH",16 xun. neea ga

noKpuBaHe Ha eary6a or2012r. ,7 xun. neBa 3a noKpnBaHe Ha sary6a or2013r. v116xun. fleBa pa3npeAent

Karo Ar4BuAeHT B non3a Ha eAHonuLrHns co6craexrK Ha Kant4Tara.

(n) flpranaraHe Ha HoBl4 u peBr3npaHn MCOO

Cmandapmu u pa3flcHeHuf,, ene3nu e cuna u npunoxaHu npe3 meKya4uf, omqemeH nepuod
,[pyxecraoro e npnnoxnno cneAHilTe HoBr4 craHAaprr I npoMeHu B craHAapril, BKfllot{urenHo Bcl4t{K14
npou3l4lfau{[ or rrx npoMeHr B .qpyru craHAapr[, c.qara Ha nbpBoHaqanHo nptanaraHe 1 nnyapu 2014 ropuna:

r MCOO'l 0 KoHconr4rpaHu $ruaHcoBr4 orqeril B cuna oT HaLranHara Eara Ha foA]4Hara,3anoqBaqa Ha
rAnv cne1 1 nnyapn 2014 ropuua. MCOO 1 0 Hsua cbulecrBeH e$exr aupxy $nHancoern orver.

. MCQO 1 1 CueMecrHl4 npeAnpuerv[, B cnna or HaqanHara Aara Ha nbpBara Quxarcoea roEilHa,
3anoqBaqa Ha vnu cneA 1 nHyapv 2014 ropnna. MCOO 11 HflMa cbqecreer eSexr etpxy
QuHaHcoaun or,{er, r-brl Karo ApyxecrBoro He yqacrBa B cbBMecrH14 npe.qnptattrl4n.

. MCOO 12 OnoeecrcBaHe Ha AsnoBr yqacrue B Apyru npeAnpilrfl4e B crna or HaqanHara Aara Ha
nbpBara $nnaHcoea ro,qtaHa, 3anoqBaqa Ha vnn cne,q 1 eHyapv 2014 ro4uaa flpn nupaoHaqanHoro
My npunaraHe, MCAO 12 anna cbu.lecrBeH e$err erpxy Hl4Boro Ha onoBecrnBaHe BbB $rHancoaun
OTllCT,

. MCC 27 Vlngnaugyanun guuaHcoBr4 orvern (2011), xofiro gaueHs MCC27 (2008) a cuna or HaqanHara
Aara Ha nbpBara $rHaHcoea fo4uHa, 3anoqBau{a Ha nnv cneA 1 eHyapn 2014 roguaa. flpoueHure a
cTaH4apTa HgMaT C]ruecraeH e$err etpxy sunalcoBl4tl oTqeT

. MCC 28 ]llHeecrulll4r B acoqurpaHr r cbBMecrHu npe.qnpuarua (2011), xoilro eaueHs MCC 28 (2008), a
cuna or HaqarHara Aara Ha nbpBara QuxaHcoea ro,quHa, 3anoqBarla Ha vnv cne,4 1 aayapu 2014
roguHa. flpoueHure B craH4apra HRMar cbu{ecreeH e$err eupxy $rraHcoBr4fl oler, ruti xaro

,[pyxecreoro H.FMa rHBecrnalvvt B cbBMecrHr4 vnv acot,1llt.z'paHil npe4npunTt4n, Kor4To 6nxa 6unu
3acerHaTu oT npoMeHl4Te.

. flpouexu e MCC 32 KouneHcrapaHe Ha $uHaHcoen aKT[Br4 u $uHaHcoan nacnBtA, B cvna or HaqanHara
Eara Ha SuHancoaara roAuHa, 3anoqBau{a Ha vnv cneg 1 nHyapv 2014 ro4naa. flpoueHure Hruar
e$exr eupxy Sraxancoern orqer, Tbfi xaro ,[pyxecrBoro He npnnara KoMneHc[paHe 3a cBoure
$uHaxcoau aKruBV u SrHancoau nacvBl 14 HflMa rno6annu cnopa3yMeH[ff 3a KoMneHcrpaHe.

. l"fpouexr a MCOO 10, MCOO 12 u MCC 27 - VlneecruqnoHHr4 npeAnpnerxt, B cuna 3a roAuuJHt4
nephoAt4 3anoqBau.lt4 Ha vnv cneA 1 Atyap.A 2014 rotruna. flpoueHure Hnuar e$exr Bbpxy
$uuaucoarn orqer, rui xaro ,QpyxecrBoro He orroBapn Ha onpeAeneH[ero 3a ilHeecrrL{uoitHo

o 
npeAnpl4flrhe.

'r ri
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3.3xaq r uu cqeroBoAHl4 non uru Kl4, n poAt'nxeH vre

n) flpunarane Ha HoBl4 u peBx3upaHr MC(DO,npoAbnxeHue

r flpoueHu e MCC 36 - OnoeecrlBaHne Ha Bb3craHoBuMara cyMa sa He$nHaHcoBu aKTuBr4, ce np[narar
3a roAl4r.uHr4 nepuoAr4 3anoqBar4n Ha nnv cneg 1 nuyapv 2014 roArHa. MCC 36 HnMa cbr4ecreeH e$exr
Bbpxy H14Boro Ha onoBecrnBaHe BbB SrHaHcoaun orver.

r flpouexr e MCC 39 - HoeaLluq Ha ,qephBaru 14 npogbnxeH[e Ha orquraHero Ha xeAxfipaHero, B cuna or
HaqanHara Aara Ha nbpBara $nnancoea ro4uHa, 3anoqBaqa Ha vntA cne4 1 AHyapv 2014 ropnna.
llponlenrre xnuar e$exr eupxy $nHaHcoBr4fl orqer, rufi xaro lpyxecreoro He npilnafa xe4xupaHe.

. KPMC@O 21 - Hanosu B cuna 3a roAnuJHr4 nepuoAr4 3anoqBarlu Ha t nt cnep, 17 nuu 2014 rogura flo-
paHHoro npilnaraHe ce pa3peuJaBa. flpunaranero e perpocneKruBHo.

Hoeu cmandapmu u pa3ncHeHuf,, Koarmo ece ot4e He ca npuno,@Hu
Cne4rrre craHgapr[, r43MeHeH[s Ha craHAapru 14 p€BncHeHuA ca npileru or EaponeficKara KoMr4cr4F KbM
Aarara na o4o6pneare ra HacioRqur QuHaHcoB orqer, Ho Bce oqe He ca Bne3flr B cuna:

l-o,4rurru noAo6peHrq e MCOO flepuoa 2011-2013 - MCOO 3, MCOO 13, MCC 40 - e cuna or 1 rcnu 2014
roAuHa, no-paHHoTo np[r'raraHe e pa3peuleHo.

,Qpyxecreoro e us6pano Aa He npueMa re3u craH,qaprn npeA[ Aarara Ha Bnta3aHero uM B cuna. Puxoeo,4craoro
oqaKBa npueMaHero Ha re3u craHAapril Aa He oKaxe cbqecrBeH e$err eupxy $uxancoaure orqerr Ha
,Qpyxecreoro B nepuoAa Ha nbpBoHaqanHoro taM nptanaraHe

Cmandapmu u pasflcHeHun, uzdadenu om Cueema no uexdynapodnu cqemoeodnu cmandapmu (CMCC)
Koumo ece ot4e He ca npuemu om Eeponeilcrama KoMucufl
PuxoaoAcreoro cq[Ta, qe e nogxoAlr4o Aa ce onoBecru, qe cnepHr4Te HIBV vnu peBh3npaH]4 craH4apru, HoBr4
pa3qcHeHuH u npoMeHu KbM cbqecTByBau{[ cTaHAapTu, Kor4To KbM oTqeTHaTa AaTa ca Belre [3AaAeHu oT
CMCC, Bce oule He ca 6unu o4o6peHn 3a nptanaraHe or EeponeficKara KoMr4cr4r 14 cborBerHo He ca B3eru npep
BxA npil u3rorBqHero Ha ro3r4 $uHaHcoe ower. ,Qarure Ha Bnu3aHe B cnna 3a rqx u{e 3aBucqr or peuJeH[ero ga
ogo6peHue 3a nptanaraHe ua EaponeracKara KoMr4cr4c.

MCOO 9 QuHaHcoeu rHcrpyMeHr[ - B ctnna or 1 nHyapn 2018 ro4una, u]e ce npuflafa perpocneKruBHo, no-
paHHoro nprnafaHe e pa3peureHo.

MCOO 14 PerynaropHu pa3cpovBaHnr Ha cyMr4 - B cnna sa nbpBa ro4rHa Ha cbcraBnHe xa $uraxcoB orLter
3anoqBaqa Ha tAnu cne4 1 FHyapr 2016 rognaa, no-paHHoro nprnaraHe e pa3peueHo.

MCOO 15 flpnxo4u or AofoBopr4 c KnheHrr - - B crna ot 1 aayapn 2017 roguaa, qe ce nphnara
peTpocneKr[BHo, no-paHHoro npilnaraHe e pa3peuJeHo.

flpoueHu e MCC I Vlauuttarvea 3a onoBecrfiBaHe - B cufia or 1 nHyapu 2016 ropuna,, no-paHHoro npunaraHe e
pa3pe[ueHo.

flpouenr e MCOO 10 n MCC 28: l-1po4ax6a ufln anopr Ha aKrhBr4 Me)14y taHBecrrrop h HeroBoro acoquupaHo
r4r'r4 cbBMecrHo npeAnpilFrne - B ctana or 1 anyapu 20'16 ro4uua, Ue ce npfiflara npocneKruBHo, no-paHHoro
npl4naraHe e pa3peueHo.

llpoueHu a MCC 27 - Mero4 Ha co6cteeHuq Kanuran B caMocrorrenHu SuHaHcoBr4 orr{eril - e cilna or 1
eHyapv 2016 roAuHa, qe ce nphnara perpocneKr[BHo, no-paHHoro npunaraHe e pa3peueHo.

I' lpoueHu e MCC 16 u MCC 41 - f lnoAoAaBau{r pacreHre - B ctna or 1 nnyapu 2016 ro.qrana, no-paHHoro
npunaraHe e pa3peuJeHo.

flpon,leHu e MCC'16 u MCC 38 - floscHeHile 3a Aonycl4Mure MeroAr4 3a aMopru3aqile - B cnna or l nnyapn
2016 ro4uua, no-paHHoro nprnaraHe e pa3peueHo.

flpoueHu e MC@O 11 - OrquraHe Ha npr4o6ilBaHe Ha AcfloBe B cbBMecrHr4 nqefiHocru - B ctana or '1 nxyapu
2016 ropuaa, u.le ce npnnara npocneKrllBHo, no-paHHoro npnnaraHe e pa3peueHo.

fiporraeuu e MCC 19 - llnaHoae c 4e$rHnpaHu Aoxo4r4: BHocxu or cnyx[renv - B ct^na or 1 ronra 2014 roAvna,
qe ce npuflara perpocneKruBHo, no-paHHoro nptanafaHe e pa3peueno. flpoueHilTe ca ogo6peHr or
Eaponeficxara KoMr4cr4q cneg Aarara Ha orqera.

l-o.quurHu nogo6pexrn e MCOO lleprog 2010-2012: MCOO 2 , MCOO 3, MCOO 8, MCOO '13, MCC 24 - e cuna
or'l nnu 2014 ro4nn4 no-paHHoro npuflaraHe e pa3peueHo. flpoueHrre ca o4o6peHu or Eeponeicrara
KOMr4Cl4fl CneE Earara Ha orqera.

l-o4ur.uHu noAo6peHrn e MCOO flepuo4 2012-2014 - MCOO 5, MCOO 7, MCC 9, MCC 34 - e cuna or 1 tonr
2016 rogrHa, no-paHHoro npunaraHe e pa3peueHo.

Puxoao4creoro oqaKBa re3il craH4aprv Aa He oKaxar cbulecrBeH e$err eupxy SuHaucoenn orr.rer Ha
,Qpyxecreoro B nep[oga Ha nbpBoHai{arHoro uM npunaraHe
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4. OnpeAenrHe Ha cnpaBeAnrBrre croinocrn

Hcrou or cqeroBoAHt4Te nontaTuKr4 x onoBecrrBaHun r43r4cKBar onpeAennHe Ha cnpaBeAnrBr ctofiHocrn ga

SnHancoeu r xe$uxaxcoBu aKTuBl4 v nacuBn. Cnpaaegnreu croiHocru cer onpeAeneHu 3a qeflure Ha

orqilTaHero n onoBecrsBaHero Ha 6aga Ha cneAH[Te Meror4t4. Koraro e np]4noxnMo, B cborBerHure 6enexxu ce

onoBecreBa AonbnHilreflHa uxSopruaquq 3a.qonycKaHusra, HanpaBeHu npil onpeAenqHero Ha cnpaBegnuBure

croiHocru Ha cnequ$ta,{Hrn aKTUB nnt nacttB.

(i) floneseH x[Bor Ha HeMarepuanHtare Abntorpainn axtuau

Vnpaarrennr Ha ApyxecrBoro onpe.4eflr oqaKBaHr4fi none3eH x[Bor 14 pa3xoAl,r 3a aMoprn3all]4]4, cBbp3aHu c

npt4rexaBaHhre aKruBr4. Tasr npr6nu3[renHa oqeHKa ce 6aaupa Ha npoxeKq]In Ha xu3HeHne quKbn Ha

axrueure.Tg Moxe Aa ce npoMeHff B 3HaqureflHa creneH B pe3ynrar Ha npoMeHu Ha na3apHara cpeAa.

YnpaaurenRr tlle yBen]4qu pa3xol4a 3a aluopru3ar.l]4sra, Rb,4ero none3Hnfl xnBor e no-ManbK or npeEBapurenHo

onpegeneHus tanu t4e n3nuue hn[ o6esllexu rexHonoruqHo ocrapen[ I4nil Hecrparerr4ltecKu aKTuBt4, Kot4To He
ca e ynorpe6a hnr npoAaAeaulnnxeu4npatu.

(ii) l-lpueua ce, qe HoMr4HanHara crofrHocr M[Hyc oqaKBaHrre KpeAurHr4 KopeKquu Ha rbproBcKr4Te B3eMaHuq t4
3a4bnxeHnfl, e 6n[exa Eo rflxHara cnpaBeAnuBa crofiHocr. Cnpase4nuaara crofiHocr Ha $unaxcoeure nacuBtl
3a qenrre Ha onoBecrnBaHero ce r3qucnqBa Lrpe3 AucKoHTupaHero Ha 6u4eu{ure AoroBopHt4 napnqHil noroqt4 c
nnxBeH npoqeHr, rofiro,[pyxecrBoro oqaKBa Aa AoroBopl4 sa noAo6in nacvBtl KbM Kpac Ha orqerHrr nepuoA.

(i i i) O6esqenxu Ha B3eMaHhF
f'lpn ueaupuleaHe Ha o6esqeHx[ Ha B3eMaHurra pbKoBoAcrBoro Ha,Qpyxecreoro oqeHsBa pa3Mepa ]4 nepiloga
Ha oqaKBaHilre bt4equ napnqHl4 noroqr4 cBbpgaHn c B3eMaHuFTa Bb3 ocHoBa Ha cBon onilT 3a cxo,qHu no
xapaKTep B3eMaHug, Karo B3eMa noA BHuMaHue h reKyqure o6croRrencrBa 3a B3eMaHlaqra, nperne4qaHl4 3a
o6eeqeHra.

(iv) flpoeueuu
flpasu ce npeqeHKa 3a pa3Mepa Ha npoBr43t4t4Te 3a noreHlltaanHta 3a4bnxeHun Ha 6asa xa ont,tT KbM MoMeHTa
3a CXOAH]4 nO XapaKTep yCnOBHt4 3aArrnxeHu9, KaTO Ce B3eMa nOA BHUMaHUe 14 Han[qHaTa
reKyu{a ur$opuaqun 3a KoHKperHure 3aAbnxeHue

(v) AaHrqr Bbpxy.qoxo4a
FloHacrosu{eu a ornrapcKoro 3aKoHoAarencrBo cbrJ.lecrByBar MHoxecrBo 3aKoHr4, orHacsr4l4 ce Ao AaHbqHoro
o6naraxe. f'lpuuep 3a raKuBa AaHbLl4 ca AaHbK Ao6aBeHa crofinocr, KopnoparuBeH AaHrrK eupxy nevan6ara,
MHoxecrBo no,qoxoAHt4 AaHbqu v Apyn . 3axoHrre 3a,4aHblrHoro o6flaraHe ce npoMeHFT cpaBHureflHo Lrecro.

,QaHuvurre 3a4t nxeHrn n AeKfiapallun ca o6exr Ha AaHbLrHr4 npoBepKh u peBngnu 3a nepuo.q or noHe ner roAuHl4.
Buuaru ocraBa pucKbr, Lte.qaHbLreH opraH Moxe Aa rblrKyBa no pa3Jl4treH Ha'{[H onpeAeneH Ka3yc u e$errur or
roBa Bbpxy $uxaucoaure orqeril Aa e 3HaquM.

5. flpnxoAr,r

3a roArnara, nptaKntoqBau.la xa 31 AeKeMBpt4 2014 roguua nprxoAure ce cbcrogr or:

rcu 31 .qeKeMBpr4
2014

ruu 31 AeKeMBpr4
2013

flpuxo4r,r or o6u.la rypucl4qecKa ycnyfa

flpr,rxo.qu or AonbnHurentn ycnyru

flpnxo4n or KoMr4cr4oHt4

,[pyru npuxogr
Bcu.{xo flotaxoau

29
4
I

2

1 2
1
1
1

1 532
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Bch.{xil cyMu ca Bxvnn4n Or'nrapcxu neBa, ocBeH aKo He e nocoqeHo Epyfo

(i) flprxogu or o6qa ryprcrxqecKa ycflyra

flpuxo.qrre or o6uta rypucr4qecKa ycnyra 3a nephoAr4re npuKntovBaqu Ha 31 4exevapu 2014 ro4uHa u 31

AeKeMBpr4 2013 roguHa ca cneAHure:

,[pyxecreo uaira
Bcrqxo flDnxo[r or o6ula rvprcrr.tecxa vcnvra:

(ii) nprxogr,r or AonbnHrrenHh ycnyrll

flprxogure or AoflbnHurenHr ycnyru 3a nepnoAure npuxtttovBat4t4
2013 ro+nna ca cneAHure:

,Qpyxecrao uailxa
Bc[yxo flprxo[14 or ronunxrrenHr,t vcnvrh:

(i i i) f lpuxonu or KoMr4cl4oHHt4

flpnxogure or KoMt4cr4oHHu 3a nep[ogrre npuKnpqBau{u Ha
roAuHa ca cneAHrre:

rcu 3'l EeKeMBpr4
2013

29

xuvr 31 AeKeMBpr4
2013

1 2

roA[Ha u 31 4exeuapn

xuur 31 ,qeKeMBpr4
2013

1
I

1 229

31 4exeuepu 2014

xurvr 31 AeKeMBpl4
2014

1
1

31 4exevepu 2014

xurvr 31 AeKeMBpr4
2014

2

roAuHa v 31 gexeuepu 2013

xrv 31 AeKeMBpr,i
2013

1,[pyxecrao uailxa

Bcuqxo flprxotrr or oxourcuoxtr:

(iv) fipyrn nprxoAr4

flpyrure npuxoAt4 npeEcraBnflBar npilxo,q]4 or ornucaHl4 3aAbnxeHuq nopa,qu u3TeKbn EaBHocreH cpoK u ca
cne4Hrre 3a nepilo,qrre npnKnovBaqr Ha 31 AeKeMBpr4 2014 ro1naa u 31 gereuapn 2013 roArHa:

xuur 31 rqeKeMBpr4
2014

xrrvr 31 AeKeMBpr4
2013

,Qpyrn npuxogu

Bcta.{xo llpvrr nplxo.qu:

6 PasxoAr,l

(i) Paexo4u no SynxquoHanHo npeAHa3HaqeHre

3a rogrHara, np[Kn]oqBaqa sa 31 AeKeMBpr4 2014patxopnre sa AeiHocrra no QyuxquoHanHo npeAHa3HaqeHue ca
cneAHilTe:



rPAHA XOTEII BAPHA TPABEN EOOA
EEIIEXK]4 ](bM OI4HAHCOBNN OTqET 34 TOAilHATA NPTKIOqBAU]A HA 31 AEKEMBPI4 2Ol3TOflTHA

Bcn.{xlt cyMu ca Bxunn+V 6unrapcxn neBa, ocBeH aKo He e nocotteHo Apyro

Paexo4u 3a rypucr[qecKa ycnyra
PasxoAu 3a aMoprr43aquI
PasxoAta no npo4ax6n
A4uuHncrparuBHu pa3xo4t4
,Qpyru paoxo4r
Bcta.txo oneoaruexr pagxoah

O6rqo-pa3xolu

PaexoAr ga Marephanu
Paaxo4u 3a BbHulHt4 ycnyr[

PasxoAl4 3a aMoprh3alltat4
Pasxoglr sa Bb3HarpaXAeH tat
PasxoAr4 3a ocnrypoBKt4

nQpyru pasxogr

Bcta,.rxo Pagxoau no uxoHovtaqecxta eneMeHrr:

7 Pasxoqn 3a nepcoH€rna

O6uqa rypncrur{ecxa ycnyfa
Kouncuonxu
,Qpyxecrao uafixa
,lpyru ,[pyxecrea
ne.'an6a (3arv6a) n ial]uui

xurvr 31 gexevapu 2014

30
1

20

2i

51

rcu 31 .4exeuapu 2013

'13
1

21

22

ruu 31 AeKeMBpr4
2013

20
1

1 2
2

35

35

(ii) Pasxogr,r no rKoHoM14qecK[ ereMeHT[

3a ro,quxara, npilKnnqBau.la xa 31 AeKeMBpl4 2014 ro4uia pasxoAtaTe no uKoHoMt4qecKn eneMeHrh ca cneAHure:

rcu 31 AeKeMBpr4
2014

36
1

1 2
2

51

ruu 31 AeKeMBpr4 ruu 31 AeKeMBpr4
2014 2013

3annaru u Bb3HafpaxqeHr4s 12 12
PagxoAu 3a collranHu ocnrypoBKl4 ta Ha,q6aexu 2 2
Bcrqxo pagxolr ga nepcoxan

8 Epyrna oneparrBHa ne.{an6a

3a ro,qurara, npuKnpqBau{a Ha 31 AeKeMBpr4 2014 lpyrnara onepar[BHa ne.{an6a e KaKro cne4Ba:

xuu 31 4exervrepr 2014 xtu 31 4exeuapu 2013

(18)

---------(3)

(20)

1 ?

@



I-PAHA XOTEfl BAPHA TPABEII EOOI
EEIIEXK]4 KbM OI/HAHCOBYIfl OTLIET 3A TOEilHATA NPTKflOL.IBA|l-lA HA 31 .qEKEMBPI4 2013I-OAI4HA

Bcrqxu cyMu ca Bxatn*An 6unrapcru neBa, ocBeH aKo He e nocoqeHo Epyro

9 (DrHaxcoeu npuxogul pa3xoAx

3a ro,qunara, npnxnoqBaqa Ha 31 .qeKeMBpr4 2014 SnaaacoBure npuxogul pa3xoAl4 ca cborBerHo :

flpuxoAr or flr,rxBr4

,lpyrn nerxu QuHaxcoen pa3xopr4

Bcu.{xo HerHta 6uHaxcoeu npt4xoAr4/pagxo.ail

10 fianuqu BbpxyAoxoAa

Or.{erHa croirocr
Orqerxa croixocr xuu 1 nHyapn 2013
OrqerHa crofiHocr rcu 31 ,qexeMepr 2013
Aruoprrsaqrr
Sananc ruu'l nHyapn 2013
Auoprusaqrn 3a rogtaHara
Sanaxc xrrrr 3l4exeuapu 2013
SanaHcoea crofrxocr
Krrvt '1 f xyapn 2013
KUM 31 riexerrrepil 2013
OrqerHa croftxocr xvu 1 atryapu 2014
Orqerna crofiuocr xrur 31 4exeuepu 2014
Auoprnsaqru
EanaHc xYr't 1 nayapu 2014
Anloprilsaqun ga fogt4Hara
Sanarc ruru 3l4ereuepu 2014
SanaHcoga croiHocr
Krrvr '1 f luyapn2014
Kuru 31 aexeuepr 2014

xru 31 AeKeMBpr4
2014

1 1

1 1

ruv 31 ,qeKeMBpl4
2013

1 3

137

O6ncnenre xa e$enrerara.AaHbvHa craBKa 
.!

Cne,qnara ra6nuqa o6o6r4aea AaHbqHure craBKu, npnnoxvrMr4 sa .lpyxecreoro. Kru 31 ,[exeuapu 2014 roAuaa

,lpyxecreoro nprKnnqBa cbc cqeroBo4Ha aary6a B pa3Mep ua 8 xunagu neBa ta He Abnxu EaHr,K.

ruu 31 AeKeMBpr4
2014

xurra 31 AeKeMBpl4

xunr4u ne"ea o/o xvnAAV neBa

(8) (7)

t 0

2013

%

flevan6a/sary6a n pe4u AaHbLI4
KopnoparueeH AaHr'K, 6asupaH Ha 3aKoHoBa
,Qauuvua craBKa
.QaHuvHa nevan6a/eary6a

.[axux erpxv troxoaa ga eHacsHe

1 1 HeuarepranHh axTlrBrl

l-lpaea eupxy co6creeHocr flporpauHu npoAyKn4 O6r.rto

1 0

6

5

E

J

1
4

2

5
5

4
1
h

I

0

5
1

4

2

5

4
1
5

I

0

7i:i



rPAHA XOTEfl BAPHA TPABEN EOOA
EEIIEXK]/ I(bM OI4HAHCOB14F OTqET 3A |-OEI4HATA nPilK.nOqBAUlA HA 31 ,qEKEMBPna013|OA:AHA
Bcuqxr cyMh ca B xt nAEtA 6r'nrapcxn fieBa, ocBeH aKo He e nocoqeHo Apyro

12 Tuproecru, Apytu B3eMaHue r npeAocraBeHh aBaHcvt (nerno)

Krvr 31 AeKeMBpt4 2014ro4uaa, rbproBcKure, Epyrhre B3eMaHrn I npe.qocraBeHure aBaHcu HerHo, ce cbcrocr or:

{i} Tuproecru B3eMaHuc (rerno)

xurvr 31 .qeKeMBpr4 xuu 31 AeKeMBpl4
2014 2013

Tuproacxn B3eMaHtan
Cnyxe6nvr aBaHch
Pasxo,qu sa 6u4equ nepuoAr4

Bcrqxo Trproecxta ,ege]uaHnR 1 1

(ii) O6erqenra

Kru 31 AeKeMBpt4 2014 ro1una HFMa HanpaBeHa o6esqeHax(euacraHoaneaHe) Ha B3eMaHue u npeAocraBeHu
aBaHcl4.

13 3aeuu

Bgeuauns no npeAocraBeHh 3aeMr

,Qpyxecreoro rMa cKnpqeH EoroBop 3a saeM c,Qpyxecraoro Mafiraor 01.05.2009r. l-oAru:Hara ntaxBa Ha 3aeMa e
B pa3Mep Ha OJlfl + 10 nynxra. Cr'c crnp.{eH AHerc or 29.11.2013r. cpoKbr Ha AoroBopa ce yAbnxaBa Ao
30.1 1.2018r. u 3aeMbr ce rpancQopMilpa B AbnrocpoeH.
Kuu 31 AeKeMBpr4 2014 roguna.qpyxecrBoro HsMa B3eMaHuc no npeAocraBeHil 3aeMU.

BUA Ha "a"n*"-" xuu 31 EeKeMBpr4 ruu 31 AeKeMBpx
2014 2013

Kparxocpovxu 3aeMu Ha cBbp3aHn nlqa 3aeM + nl4xBa

,QrnrocpovHu 3aeMu Ha cBbp3aHu nilLla 3aeM + fll4xBa - 122

Bcta.{xo npe.aocraeeHn gaetilr Fra catpsaH[ nrua - 122

14 llaprvrr cpegcrBa x napxqHu eKBrBaneHrr

Krrr,t 31 AeKeMBpr4 2014 ropuna, naptaqHfire cpe4crBa n napilqHilre eKBuBaneHru ce cbcronr or:

rcu 31 4exeuepr 2014 run,t 31 4exeuepu 2013

llapuvru cpeAcrBa e 6pofi
B NCBA

Bcil.{xo napu,{Hr4 cpeacrea e 6poi

flapuvHr,r cpeAcrBa e 6aHxogr4 cMerKn
B NEBA
BbB Banyra
Bc[qro napilqHI cpe.actga e 6aHxoa[ cMerxn

Bcrqxo flaprqHr cpeactga r napn.{Hr exetaeaneHrr

I A

1 2

1 2
1

1 3

12 '13



|-PAHE XOTEIT BAPHA TPABEIT EOOA
SENEXKI/ KbM O]4HAHCOBNF OTI]ET 3A TO.qilHATA NPTKIOLIBAIIA HA 31 EEKEMBPIA2OI3|OANHA

Bcr.rrh cyMu ca B xilnsAu 6rnrapcru neBa, ocBeH aKo He e nocoqeHo Apyro

15 OcHoeeH Kanurar

OcHosFtusr Kanuran e npe4craBeH no HeroBara HoMrHaflHa crofiHocr, cbrracHo cu4e6Horo peuJeH[e 3a
pefrcrpaquHra My.
Kanuranrr e pa3npe,qeneH Ha AenoBe r ce cbcror4 or 100 lcrol pana no 50 /ner4ecer/ neaa BceKu e,quH.
E4HonilqHucr co6creeHux l-paH4 xoren BapHa AA npurexaBa caM n u3qfino Bct4LtKr4 rqenoBe B Kanurana.

1 6 Harpynar u neuan6nl zary 6n

Llncrara neqan6a Ha ,lpyxecreoro ce pa3npeAenfl no peueHtae Ha co6creeHnKa, cbrnacHo qn.133, an 1 or
TuproecxuR garox.Cr'rnacHo nporoKon or 30.04.2014r. or sacegaHr4e Ha HC u VC na ,,fpax4 Xoren Bapxa ,,A,!
ne.fn6ara or 2008r. e pa3npeAeneaa-11% sa $ox4 Pesepeen,noKpr4ril ca sary6rre sa 2012r. u 2013r. u
ocraHanara qacr e pa3npegeneHa 3a il3nnar4aHe Ha AilBu.qeHT Ha eAHonuqHug co6craex[x.

17 T.uproacru u Apyru 3aAbnxeHne u nonyqeH[ aBq]rcu

Krvr 31 4ereuapra 2014 roguHa rbproBcKr4re A Apyru 3aAbnxeHnn ca na o6u{a croinocr xunc.qa fieBa v
BKJ]IOqBAT:

18 Bnnrnre Ha ce3oHHvrc xapaKTep na geinocrra

l-par4 xoren BapHa Tpaaun EOOA onep[pa ocHoBHo c eAHon[qHuc co6creeHux Ha Kan[rafla u saBncv or HeroBnn
nepuoA Ha onephpaHe.

lGrueHru-aeaHcn
3aAunxeHun KbM AocraBqtallx
3a4unxeHnn KbM nepcoHana

Apyrn
Bcr.{xo Tuproacxr gagunxexuq

,Qnn Ha npuxogure no
Meceq[ e o6qtare
npuxoAl4

eHyapv
QeBpyapr
Mapr
anphfl
vail
loHt4

|onn
aBrycr
cenTeMBp14
oKroMBp14
HOeMBp14

AeKeMBp14

O6u.ro

ruu 31 AeKeMBpr4
2014

1

ruu 31 AeKeMBpr4
2013

4
I

1

xuu 31 AeKeMBpl4
2014

0o/o

0o/o

0%
0o/o
7%
4o/o

44o/o

29%

16%

0%

0o/o

0%

rcu 31 AeKeMBpr4
2013

0%
0o/o
0%
0o/o
0%
0o/o

10%
38o/o
5%

25o/o
22%

0%

100% 100o/o

';;i.



rPAHA XOTEIT BAPHA TPABEJT EOOI
EEJIEXKI/ I(bM O1/HAHCOBI4ff OTI.IET 34 TOATHATA NPZKflIOt]BAIIA HA 31 IEKEMBPI4 aO13|OA:AHA

Bcu,{xr4 cyMm ca B xAnAAV 6unrapcrr neBa, ocBeH aKo He e nocoqeHo Apyfo

19 OrnaxcoBr4 r4HcrpyMeHTu x ynpaBneHhe Ha prcKa

,[pyxecreoro nMa eKcno3rqrn KbM cne,qHrre $rHaHcoen pucKoBe:
. Kpe.qnreH pucK;
. fl14KBhAeH prCK;
. nasapeH pilcK.

Tasta 6enexxa npe4craBe nH$oprraaqran orHoiro eKcno3nll4nra Ha .flpyxecrBoro cnpeMo BceK[ or ropenocoqeHrre
pr4cKoBe, Llenure, nonl4TuKure, I npoqecil B ApyxecrBoro no oLleHsBaHe u ynpaBneHue Ha pncKa, u ynpaBneHnero
Ha KanilTana. flo-Hararux Kor'r4qecrBeHu onoBecrnBaHiln ca BKnoqeHu B To3r4 vHAuBVAyaneH rogulleH $rHaHcoe
oTqeT.
E.qHonrqguRr co6creex[r Ha Kanrrar]a Hocr4 orroBopHocrra ga ycraHoBrBaHe ta Ha43op npu ycraHoBeHTa paMKa 3a
ynpaBneH[e Ha pucKoBere e flpyxecraoro. flporpauara Ha,[pyxecrBoro 3a qnnocrHo ynpaBneHfle Ha p[cKa rMa 3a
qen Aa HaMaflil eBeHryanHure He6naronpunrHn eSexrn aupxy $nHarcoBure noKa3arenu ua,Qpyxecraoro.

flonuruxure 3a ynpaBneHue Ha pucKa B ApyxecrBoro ngeuru$ulltapar I aHanv3vpar p[cKoBere Bnhneu.lr4 Bbpxy

ApyxecrBoro, ycraHoBrBar nvuurv 3a noeMaHe Ha ptac(oBe no or4enHta Bl4AoBe, 4e$rHupar npaBhna 3a KoHTpon
Bbpxy pr4cKoBere r cborBercrBue c ycraHoBeHrre fluMl4Tr4. llonuruxnte u cncreMnre no ynpaBneH[e Ha pucKoBere
no4nexar Ha peryncpHa npoBepKa c qen ycraHoBflBaHe Ha Hacrbnunu il3MeHeHlan Ha na3apa r AefrHocrrre Ha

ApyxecrBoro. .Qpyxecreoro qpe3 o6yveHre u npnflaraHe Ha ycraHoBeHure craHAapril ta npoqe4ypr4 qeflfi Aa
pasBue ,4ucllunnhHa u KoHcrpylfir4BHa KoHrponHa cpeAa KbAero BctaqKu cnyxr4renu pas6rpar rrxHara ponr u
3aEbnxeHufl.

(i) KpegureH pxcK

KpegurHnr ptacK 3a ApyxecrBoro ce cbcror4 or pr4cK or $uuaucoea sary6a B crryallilq npu Korro KnueHT unu
crpaHa no $uHaHcoB r4HcrpyMeHr He ycnee Aa u3nbnHta cBo[re AoroBopHr4 3agbnxeHns. Kpe4urunn pucx
npou3Tr4qa or B3eMaHilr or KnileHTu v vHBecrvqrrtr' eua $uuaucoBr4 l4HcrpyMeHTu .

Bseuauus om KnueHmu

Ercnosrqrnra KbM Kpe4rreH ptacK e B pe3ynrar Ha tAHAVBtAAyanHure xapaKTephcrL K Ha orAeflHure KnueHTu.
Kpe4uruxnnr pucK e pesynrar cbll.1o or 3aArrbxHqnocr B r4HAycrpr4nTa rnta B crpaHara. B gpyxecrBoro ca

ycTaHoBeHil il ce np[naraT nonuTrKr4 u npoLleAypr4 qenFu]r4 Aa MuH14M14314paT pilcKoBeTe oT Hennau4aHe oT cTpaHa
Ha KJrueHT[. 3a ecexr Kn[eHT ce il3BbpuJBa oqeHKa Ha HeroBara Kperqrrocnoco6Hocr Karo reKyulo ce cneAu
HeroBara eKcno3ur.14fl. 3a cAenrn, npu Kol4To pr4cKbr e 3HavtaTeneH ce il3[cKBa npegBapnrenHo aBaHcoBo
npeEnflaqaHe.

Kpe4urHnnr pxcK Ha naptaqHure cpegcrBa no 6aHroeu cMerKn e MilHtaMareH, ruri raro,Qpyxecreoro pa6oru caMo c
6anxn c BucoK Kpe,q[Tex pefiruHr.

Excnosuquq cnpflMo rpedumen pucr

Sanaxcogara croirocr Ha $rraHcoarre aKTuBr4 npeAcraBnqBa MaKchManHara KpeAnrHa excnosuqrR. Krwr
Kpac Ha oTqeTHug nepuoA MaKcrMaflHaTa KpeEl4THa eKcno3ulll4fl e:

Marcnuanna eKcno3[qr4f, na $unancoBhre aKrhBl4 xrvr 31 AexeMspu 2014

Tuproecxu v Apyrv BseMaHtafl

BgenaanuR or cBbp3aHu n14qa

flapu u napuqH14 eKBrBareHrr

06uro

I

1 2

1 3

rurrr 31 4exevepr 2013

1

122
1 3

1 3 6

;IJ



rPAHA XOTEII BAPHA TPABEN EOOA
EEIIEXKI4 KbM O]4HAHCOBIAF OTL.IET 3A TOANHATA NPilKIIIOL]BAI{A HA 31 .qEKEMBPI4 2013I-O!I4HA

Bctaqxr cyMu ca B xtans,qu 6urapcrn reBa, ocBeH aKo He e nocoqeHo Apyro

19 OrnancoBl4 l,rHGTpyMeHTlr 14 ynpaBneHhe Ha pucra, npoAbnxeHtae

Bpeueea crpyKrypa Ha rbpfoBcKxre ta .qpyn4 B3eMaHilq t4 B3eMaHrFTa or cBbp3aH v nvqla:

xurrr 31 .qexeMepr 2014 xuvr 3'l 4exeuepu 2013

6pyrna crofiHocr obesqeHxa 6pyrxa crofiHocr o6esqexxa

He.qunxuur

Or 31 -1 80 4ena
naA 360 AHra 13 136

Kuu rpan Ha orqerHtaq nepuoA HtMa 3Haqrr"n"" "*"nbarll4n Ha KpeArreH pncx. MaxcrnaanHara eKcno3ulll4s KbM
KpeA[THt4g pl4cK e npeAcraBeHa qpe3 ocrarbqHara crofrgocr Ha BceKu $rHaHcoe aKTUB B orqera sa QuuaHcoraoro
cbcTogHre.

(i i) .f lrrargeH prcK

Irxen4eH pucK Bb3Ht4KBa npta nonoxeHue ve ,[pyxecreoro He il3nbnHu cBo]4Te 3a.qbnxeHuc Koraro re craHar
t43t4cKyeM[. ,Qpyxecraoro nprflara noAXoA, roriro Aa ocurypn ueo6xognuuR nuKBxAeH pecypc Aa ce nocpeu{Har
Hacrbnullrre 3aAbnxeH[r npta HopManHn unn crpecoBl4 ycnoBxq 6es ,qa ce peanu3upar HenpueMntaBta
sary6n.Ta6nwlara no-Aony aHanv3vpa SuHaHcoarre aKTrBr u nacl'ABV Ha ,[pyxecreoro B cborBerHure naAexH[
rpynu Ha 6agara Ha ocraBalt1r4sr nepuo,q or Orqera aa $uHaHcoeoro cbcronHr4e KbM naAexHara Aara Ha.qoroBopa.

f'laaex
1_3

,Qo 1 r'receq MeceLla

;
( 1 )

3-6 6 Meceqa Ao
Mecella 1 roAhHa

Heonpe4enen
1-5 roAunu naAex

t -

t -

t z

i :

1 4

O6uto
Kparrocpovnu
B3EMAHH'I

Marepnannn
3anacl4
BgeMaHuq no
3aeMn
oTcBbp3aHH
n14qa
flapuvxr
cpeAcrBa
Hemarepuanxu
AKTilB14

Arruela
Texyqu
3aAbrrxeHuF
3a4rnxexnn
KbM CBbp3aHI
nnqa
KopnoparuBeH
AAHbK
llacuau
IfixeuaeH Fan

i
1

1
a a

( i i i )  f laaaper prcr

flasapeH phcK e pl4cKbr, qe npr npoMrHa Ha na3apHr4Te qeHu, Karo qyxAecrpaHHa Banyra, nuxBeHu npolleHTu nnu

KanilTanoBil l4HcrpyMeHTu r4e 3acerHar AoxoAbr Ha EpyxecrBoro or $uHaHcoeu uHcrpyMeHTu. lenra ta

ynpaBfleHileTo Ha na3apHt4r pl4cK e Aa ce ynpaBflfrBav Ea ce ycTaHoBl4 KoHTpon HaA na3apHaTa eKcno3nLluF npil



I-PAHA XOTEfl BAPHA TPABEII EOOI
SEIIEXKTI I(bM OI4HAHCOBVN OTL]ET 3A TOITHATA NPTKTOqBAU-IA HA 31 .qEKEMBPI4 2013TOEilHA

Bcr*, "w, ca ";'^;d6;;*pc*, t*;;"*; "-" *'" *oougHo Apyro

19 QuraxcoBr4 r4HcrpyMeHTx ta ynpaBneHre Ha phcKa, npoAbnxeHue

npreMnuBu napaMerpu npn onrilMl43rpaHe Ha Bb3BpaqaeMocrra. ,QpyxecrBoro npeAnpreMa nepiloAilqHn

a{anvsv Blrpxy MaKpor4KoHoMl4qecKaTa cpeAa B cTpaHara 14 3aAbn6oqeH aHanil3 Ha cneqn$ilqHilTe

MaKOO-nOKa3aTenn.

Banymeu pucx

Ercnogrqnsra Ha,QpyxecrBoro KbM BanyreH pucK e He3HaqrrenHa rufr xaro Bcr4LrKl4 peanu3upaHta npo4ax6u xuu

3'1 4ereMepr 2014 u 31 gereuapu 2013 ca B neBa .
AHanrg Ha qyBcrBureflHocrra or npoMFHa na 6unrapcxrn neB ilnn eBpo KbM Tpera Banyra He 6r ruan e$err

eupxy $raHaHcoBt4r pesynrar Ha,[pyxecrBoro, nopaAu ontacaHure no-rope o6croqrenctaa.

Pucx om npoMnHa Ha nuxeeHume paeHut4a

Pucxrr or npoMFHa Ha nuxBeHnre paBHnqa npe4craBnfiBa eSerrur or 6tAeu1r npoMeHu a npeo6na4aBaqoro
paBHnu.le Ha rilxBeHu npoqeHril arpxy pefrHocrra Ha [pyxecreoro. lpyxecraoro pa6orr cuc co6creeHta cpeAcrBa

r He e il3noxeHo Ha prcK.

(iv) Ynpaeneuue Ha Kanumana

,[pyxecraoro ynpaBflnBa Kanilrana cr4 raKa, qe .qa ocilrypn $yuxquorupaHero cr Karo Aeilcreau.lo npeAnprtrre,

Karo eAHoBpeMeHHo c ToBa ce cTpeMr aa MaKcilMr43upa Bb3BpaqaeMocTTa 3a aKq[oHep[Te, '.{pe3 onTl4Mnsall]4e Ha

cborHot.ueHnero MeMy Abnr I Kan[Tan. l-lenra Ha Ynpaarrenn e ,qa noglbpxa AoBepuero Ha eAHottt4ttHt4n

co6craeHilx Ha KantaTafla v Aa .apaHTtlpa 6t,qeu{oro pa3Burue Ha ,flpyxecreoro.

f1og4r'pxaHero u KopurnpaHero ra xanrr'anoBara crpyKTypa ce r3Bbpr.lBa B TficHa BpbsKa c npoMeH[Te B

l4KOHOMl4qeCKUTe ycnoBl4fl, KaKTO 14 B 3aBTCTMOCT OT H]4BOTO Ha phCK, npl4cbrJ.lo Ha CbOTBeTHTTe npoeKrh, B KOI4TO Ce

r4HBecrupa. OcHoaHure uHcrpyMeHTu, Kor4To ce u3non3Bar 3a ynpaBneHue Ha KanrrafloBara crpyKrypa ca:
yBen[qaBaHe Ha HoMhHanHara croiHocr Ha AnnoBere, 3anucBaHe Ha HoBl4 AsnoBe, np[eMaHe Ha HoBl4
cbApyxHt4qt4 u 4p. Bcrvxu peuJeHur 3a npoMeHu B Ta3il HacoKa ce B3eMar npu orq[TaHe Ha orqera 3a cprHaHcoro
cbcronHre MeXAy L{eHara u prcKoBere, npr4cblt1r4 Ha pa3nuvHr4Te [grot{Hl4qt4 xa QrxaHcnpaHe.

B cuoreercrBue c ocraHanrre B ilHAycrpr4rra, flpyxecraoro KoHTponupa Kanurana Ha 6asa xa xoe$rqueHr na

3a4nbxHnnocr. Tosta xoe$quexr ce n3qucnnBa Karo HerHtaR Abnr ce pa3Aenh Ha o6u.l[c Kanurafl. HeruuR Ebnr ce
ta3r.ttacngBa Karo or o6u$are saeuu (exnnqBaqu ,,TeKyu.[4 u HereKyuJt4 3aeMr", KaKTo ca noKa3aHu B orltera 3a

$uHaHcoaoro cucrontue) ce np[cnagHar napure u napuvHrre eKBhBaneHTu. O6ttlucr Kan[Tan ce r3r{rcngBa Karo

,,co6creexiln xannran", KaKTo e noKa3aH B orqera 3a ShHaHcoBoro cbcronHr4e, ce cu6epe c HerH[F Arrnr.

ruu 31 4exennepu xutr,t 31 4exeuepu
2014 2013

O6ulo gaeuu

Hauanenue (napnvnra cpeAcrBa n napnqHu exeueanexrn)

Herex 4rnr

Co6crBeH Kanuran

O6r.rlo xanuran

KoeSrqrexr Ha 3aAnbxHnnocr

( 1 )

( 1 )

4'7

1 2

-8%

1 2

1 2

137

149

8%



rPAHA XOTEII BAPHA TPABEII EOOA
EEIIEXKI4 }CbM OL1HAHCOBIAF' OTL{ET 3A TOEilHATA NPilKIIOI{BAIIA HA 31 .qEKEMBPI/ 2O13TO.qNHA

Bcr.f xr4 cyMh ca B xnnc.Au 6urapcrr neBa, ocBeH aKo He e nocoqeHo Epyro

20 Ceupsaxu nlrqa

llorynra Ha crorl.r uycnyru

.{pyxecreo Mafira

flpoAax6a Ha croKx uycnyrn

,Qpyxecrao Mafira

,Qpyxecreo no.q o6u.l KoHrpon

Ilonyvexu laeuu/eupxaru

Aplaxecreo Mafira

llpe4ocraeexn raeun

Aploxecreo Mafira

21 f lpouenn e npu6nneurenHrre oqdnxu

ruu 31 4exeuepu2014
O6eu na rpaH3aKqun Heype4en pasver

ruu 31 4ereuepn2013
O6ena xa rpaH3aKqur Heype4er paover

122

2140

,,,4133

flpubnusnrenHure npeqeHKu ta npeAnoroxeH[r ca 6asupanr Ha HarpynaH onrr u gpyru $arropta, BKnoqurenHo
oqaKBaH[e ea 6r'Aeqta cb5uru+ npil HaflulrHr4re o6crocrencrBa. AocroBepHocrra na npu6nrsurenHhre npeqeHKu 14
npeAnonoxeHug ce n pepa3fnex(Aa perqoBHo.

HnNaa Heo6il.rafixr no xapaKrep npoMeH[ e npn6nnsrrenHr4re oqer*u Ha or.{ereHr4re cyMr4 or npeAXoAHara 2012
foEuHa.

22 Cr'rqecreenn ca6nrnq cnen Kpae Ha orqerHre nephoA

Hsnaa crulecrgenu cr6utug, Hacrbnnnta cneA Aarara Ha or{erH[E nepnoA

23 YcnoeHra 3aAbrrxeHrq

Hnua raxSopMaqur 3a 3aBeAeH[ or 14 cpeu{y ,Qpyxecreoro Aena n ucKoBr4 uon6u

l.t J'hf"rL:
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