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l. YvpeaqBaHe H perHcrpaur{fl. lrpaneH craryr r{ 3aKoHoBa paMKa

M CAT xefi6tr EAA e aKIlHoHepHo Apy)KecrBo, perncrpupaHo no SuprureHo Aeno -r!b I I 507 I
2002 r' Ha co$uficrcH rpaAcKH cbA, Koero e Bn,cauo e TrproBcKr4r perucrbp npra Areu rrvflra
ro BnHcBaHe c EHK }lb 103131746. CeAanrzurero H aApecbr Ha yrrpaBJreHr4e e rp.Co$nr, yn.
,,CreQau Kapa4xa" Ne 2.

EAuornqeH co6creeH,K Ha Kanr4rana e Xor4uHr Bapua A[.

lpyxecrBoro e c eAHocreneHHa cncreMa Ha ynpaBJreHue v ce ynpaB rrflBa or Cleer Ha
AHpeKropHre B cbcraB: XolAuHr Bapua AA, EI,IK 103249584, c npe4craBr,rreJ.r u Veetuua
KrH'teea KbH'{esa - LUa6an 14 Murqo rlerxoe ErusFrarcoe; Burcro pun F,rrtunoBa Mnrrcona,
lparornrup ller-rrcoa foiluen rt ce npeAcraBJrrBa or Buxroprzr Err,rr.rrona MurKoBa u lparovr.rp
lleHrcoe floilvee 3aeAHo.

OcHosHara AefiHocr Ha ApyxecrBoro e H3rpaxAaHe Ha o6urecreeHg AaneKocro6ulnreJrH,
MpexH v rca6elHu pa3[peAenHTeJIHH cucreMH 3a paAuo v reneBH3HoHHH cHrHaJrH H
npeAocraBtHe Ha AaneKocto6ulureJlHlt ycnyrtl qpe3 Ttx, a HMeHHo: rca6elHa reJleBg3r4r cbc
100 rcaHaJla' [JIareHu TB KaHaJtu, BucoKocKopocreH HHTepHer, npeAocraBrHe t'oA HaeM Ha
HeKOMyrHpyeMH JlrlHVVt Or CO6CreeHara KaHaJrHa Mpexa.

Hacroqu-lHtr roAnruen QuuaHcoB orqer e o.qo6peH or pbKoBoAcrBoro Ha ApyxecrBoro 3a
H3AaBaHe ua 12 Mapr 2012 roAHHa.

2- Baza 3a H3rorBqHe Ha QuHaHcoBHs orqer l,t cqeroBoAHn rrpgHrlgrrg

2.1. t lpuJrolr(HMa o6rqa paMKa ra enuaHcoB' orqer'

[pyxecrBoro BOAH Tet(ytqoro cv cqeroBoAcrBo v r.i3rorBr @lrHar-rcoBuTe cu orr{eru B
cborBercrBHe c H3HcKBaHVsra ua 6tlrapcKoro rbproBcKo t4 cqeroBoAHo 3aKoHoAareJrcrBo.
CtfnacHo roBa 3aKoHoAareJlcrBo Mex4ynapoAHure cqeroBoAHr4 craHAaprn (MCC), rpgerg
or KouHcusra na Eeponeficrcns cbto3 ca 3aAbnxHTeJrHH ra SuHaucoBHre uHcrkrryt\vkr 14
KoM[aHHI4, perHcrpvpaHr ua $ou4oBara 6opca, KaKTo u 3a BcHr{KH 6rrrapcrcH r-bproBcKg
ApyXecTBa' KoHTo oTroBaptT Ha H3l,lcKBaH vflTa Ha 3aroHa 3a cqeToBoAcTBoTo 3a
3aAbJIXHTenHo rlpHnaraHe Ha MCC. Crrlacuo H3HcKBaHVflTa Ha 3axoua 3a cqeroBoAcrBoro, B
cnla or I flHyapv 2007 roAHHa, BcHLIKH npeAnpuqrr4fl, Kor4ro cneAB a Aa npnnarar MCC,
H3tfoJI3Bar AHpeKTHO TtXHara aKTyanHa BepcHr, npHera or KouucuflTa Ha Enponeficrcus cbro3
n ny6rurcyBaHa n ofivt qraarHHq BecrHHK Ha EnponeficKn, cbro3.

2-2.Basa 3a H3roTBqHe Ha roArrrrrHHn euHaucoB orrrer

Hacrorulum $uuaucoe orqer e H3rorBeH B cborBercrBr4e c H3H.KBaH LrflTa Ha
MexgyuapoAHHTe cqeroBoAHH craHAaprn, H3AaHHe Ha Kovurera 3a MexAyHapoAHH
cqeroBonHl4 CTaHAaprLr v npLteru 3a rpunoxeHue or EnponeficrcHq cbrc3. Krpr 3l 4erceunpra
2011 r. MCC BKJItoqBar Mex4yuapoAHr.{re cqeroBoAHu craHAaprH, MeN4yHapoAHHre
craHAaprH 3a Qnuaucoeu orr{eru (MCOO), Ttrxyr aH1sra Ha flocroqHHr4q KoMr4rer 3a
pa3tcHeHus u TrnKyBaHI4tra Ha Kovurera 3a pa3flcHeHufl Ha MC<DO. MCC ce npe,3AaBar
BCtKa foAHHa v ca Barr4AHH CaMO 3a fOAHHara Ha H3AaBaHerO cr4, Karo B Tqx ce BKrroqBar
BcHt{KI4 tlpoMeHH' KaKTo H HoBHTe craHAapr4 n pa3flcHeHHt.
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2.2.Eaza 3a H3rorBqHe Ha 0rrHaHcoBuq orrrer (npoqrnxeHne)

forqlua qacr or rqx He ca rtpuJloxt4Mu 3a Aefiuocrra Ha ApyxecrBoro, nopaAg cnequ$uqHgTe
Bbnpocu, KoHTo ce TpeTr4paT B TqX.

PsxoeoAcrBoro Ha npeAflputruero ce e cto6pa3nno c BcHr{KH craHAaprLr v pa3fleHeH4fl, Kohro
ca npllno)I(HMH KbM HeroBara Aeiluocr n ca npuerr.t oQr.rqraanuo 3a npuno)KeHr4e or
EnponeficKuq cblo3 KbM Aarara Ha H3rorBrHero Ha Hacroqrrua SuHancoB orr{er.

FlxosoAcrBoro Ha AppxecrBoro e HarrpaBr,rno nperneA Ha BJre3JrHTe B cuJra or I rHyapu 20ll
f. tIpoMeHH B cbilIeCTByBaUII4Te CqeTOBOAHHTe CTaHAapTV V CY.VTA. qe Te He HZLrrafaT 3HaqHMr4
npoMeHH no orHoueHHe Ha npHnafaHara npe3 TeKyulara roAHHa cqeroBoAHa noJutrr,tKa.
C"uto raKa, pbKoBoAcrBoro crrr4Ta, qe e He e ueo6xoAuMo Aa orroBecrrBa re3u craH Aapru H
pa3tcHeH|/fl, B KoHTo ca HanpaBeHH [poMeHH, Ho re He ce orHacqr Ao AefiHocma My, rufi xaro
ToBa 6n uorlo Aa AoBeAe Ao Hepas6upaHe H noABexAaHe Ha rorpe6nrerure ua lrH$opMaquq
or roAr4tilHHr My Qr,rHaHcoB orqer.

2.3. CqeroBoAHH rrpuHuurrH

ounaHcoBt4flT orqer e I43rorBeH B cborBercrBue c ocHoBHHTe cqeToBoAHH npeAnonoxeHHr 3a
TeKyIqo HaqucrtBaHe H ga AeficrBaulo flpeAnputrue. OqeHKara Ha aKTHBuTe H nacVBVTe H
n3MepBaHero Ha npHXoAI4Te H pa3XOAHTe e OCbUIeCTBeHO I]pH C[a3BaHe Ha npHHqHrra Ha
HcropHqecKaTa UeHa. Tosu rlpHHUHrl e uo4u$raUHpaH B onpeAeJleH14 cnyqag c npeoqeHKara Ha
HtKoH aKTHBH u/uttu nacrBvt Ao rflxHara cnpaBeAnuBa crofiuocr KbM 3l AeKeMBpH Ha
TeKyuIaTa vIV Ha [peAXOAHaTa |OAHHa, KaKTO TOBa e [OCOqeHO Ha CbOTBeTHHTe MeCTa [rO-
HATATbK.

2.4. KoucoJruAaurrr

Krrra 31 AerceNaepn 2011 r.ApyNecrBoro npurexaBa AburepHo ApyxecrBo r,r HMa yqacrr4e B
acollHHpaHo ApyxecrBo, perucrpupaHH B crpauara. B Hacroru_(Hr $uuaHcon orr{er
HHBecrul]krvre B AbuIepHI4Te ApyxecTBa ca [peAcraBeHH no r_leHa Ha rpHAo6HsaHe H To3r4
orqer He rpeAcraBrflBa KoHconHAHpaH SuHaHcon orqer ro cMucbJra Ha MCC 27
KouconudupaHu u uudueudya"tuu Quuaucortl omqemu.

MCC 27 nozsorflBa Apyx(ecrBoro Aa He H3rorBt KoHcoJrvAVpaH SraHaHcoB orqer, BKrroqBaul
ApyxecrBoro 14 HeroBHre AbUlepH14 ApyxecrBa (:ae4Ho rpynara), mfi xaro ApyxecrBoro e
100 % co6crseHocr Ha ApyxecrBo ,,Xor4nHr BapHa" AA, Koero ule H3rorBr KoHco nvAVpaH
QuHaucoB orqer no MCC, s xofiro rpyrrara ule 6rAe HarrbJrHo KoHcoJrr4A vpaHa.

3u ,qu Morar Aa npuAo6usr nbJrHa rpeAcraBa :a Sr.rHaHcoBoro cbcroqHHe, pe3ynrarure or
4efiuocrra, KaKTo Lli 3a npoMeHHTe BbB $rzHaucoBoro cbcroqHue Ha rpynara Karo qrJro,
norpe6ureJlHTe Ha ro3u HHALIBHAyaneH QHHaHcoB orqer e ueo6xoAgMo Aa ro qerar 3aeAHo c
KoHconHAvpaHlHfl $l.lHancon orqer Ha ,,Xol4lrur BapHa" AA 3a fiuHaHcoeara roAHHa,
3aBbpuuna na 3l  AexeMepu 20l l  r .

2.5. <DynKIIHoHaJIHa BaJIyra H BaJryra Ha rrpeAcraBqHe Ha QnuaucoBrrre orqeru

@yHrcquoHaJlHa Banyra e Biulyrara Ha ocHoBHara HKoHoMHqecKa cpeAa, B Korro erHo
TbproBcKo ApyxecrBo QyHrctlHoHupa 14 B Korro rJraBHo ce reHepnpar H H3pa3xoABar
napHqHHTe cpeAcTBa.
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2'5' @yHrcquoHaJrHa BaJrrra 14 BaJryra Ha rrpeAcraBflHe Ha ennaHcoB'Te oTqerrr(npo4uxeHue)

Tr orpa^rrBa ocHoBHure cAenK u, crlnrnq 14 ycnoB Afl) 3HaqHMH 3a Hero.

[pyxecrBoro BOAI4 cqeroBoAcrBo H cbcraBr SraHaucoBHTe cH orqer, B HauHoH€lJrHara Banyra
ua Peny6JIHKa Etlrapur - 6tlrapcKu JIeB. Tona e Banyrara, Bb3rrpueTa Karo oqraqnarHa, B
ocHoBHara HKoHoMHqecKa cpeAa, B Korro ApyxecrBoro oflepHpa. Or I tuyapu lggg roAHHa
6urapcrcHrr JreB e c Surccr.rpaH Kypc KbM eBporo: 1.955g3 neea :a I enpo.

BcH'IrcH AaHHI4 ga 20ll u za20l0 rolnHu ca npeAcraBeHr.r B Hacrorrqrar QnuaHcoB orqer B
xHItsAV JIeBa' ocBeH aKo Ha cborBerHoro Mtcro He e nocoqeHo Heulo Apyro.

2.6. rlyxaecrpaHHa BaJryra

cAelrcure B qy)KAecrpaHHa Banyra ce BnHcBar [bpBoHaqiurHo Karo KbM cyMara HaqyxAecrpaHHara Banyra ce rpHnafa qeHrpaJrHHrr Kypc Ha EurapcKa Hapo4ua Eauxa (EHE)
KbM AaTaTa Ha cnenKaTa.

Kypconure pi*nxKH, Bb3HI'IKBauIu npn, ypexAaHe Ha BanyrHHTe napr4rrH, rro3,u,H vnu npv
ortlI4TaHero Ha re3l4 napl4qHH no3l4UH14 rIpH KypcoBe, pa3nHLiHH or ro3y, no rcoilro
nbpBoHaqaJlHo ca6unu npH3HarH, ce orquTar B orqera 3a sceo6xsarHVflAoxoA 3a cborBeTHus
nep14oA.

flapuvHnre no3l4lrHH B r{yxAecrpaHHa Bzuryra ruv 3l Aercevepu 20ll u 2010 ro4uHV ca
oqeHeHH B Hacroqu-urr suHaucoB orqer IIo 3aKnrcevrerHkrfl Kypc Ha EHE.

2'7' C\eroBoAH H rI peArl oJIo?I(eH Hr u n pu6r u3HTeJrHrr c qeroBoA H r{ oueHKH

flpuroxeH,ero na MCC u3HcKBa or pbKoBoAcrBoro Ha ApyxecrBoro Aa HarrpaB, HrKoH
cqeroBoAHl4 npeAnono)KeHHt vr npu6nuzureJlHu cqeroBoAHn orIeHKH npg H3rorBrHe Ha
$uuaHcoa,Te orqern' c qen onpeAentHe crofiHocrra Ha HtKor.r aKTHB pt, nacHBLI. 'pHXoAH H
pa3xoAH' Te ce H3BbpIrIBar Bb3 ocHoBa Ha Hafi-4o6para nperleHKa Ha pbKoBoAcrBoro,
6asupaua Ha HcropuqecKut ortt4T H aHarv3 Ha Bcur{K, 6u*ropu, oK€r:Baulu BnurHue rrpg
AaAeHI4Te o6croqreJlcrBa KbM Aarara Ha H3rorBflHe Ha $uHu"aorrta orqerq. fleitcrzureJrH,Tepe3ynraru 6uxa MorJlH Aa ce piBnuqaBar or npeAcraBeHuTe B Hacrorr{ vtx $unaucoB orqer.

2.8. CpanHHTeJrHH AaHHH

Crrlacuo cqeroBOAHoro 3aKoHoAarercrBo, Srauauconara roAHHa npHKnrol{Ba KbM 3l
AeKeMBpl4 H rlpeAnpvflTuflra ca AnbxHH Aa rrpeAcraBrr foAHr.uHn $r.rnaHcoBH OTqerr4 KbM
cblqaTa AaTa, 3aeAHo cbc cpaBHHTeJIHH AaHHV KbM Ta3H AaTa 3a npeAXoAHaTa ro4una. flpu
HeooxoAl'tMocr HtKoH or nepara B orqera 3a SuuaHcoBoro cbcrorHHe, orqera 3a
aceooxearHhlfl AoxoA 14 orqera 3a [apHqHHr noroK, npeAcraBeHg nre SuuaHcoB,r orqer 3a
2010 r' '  KoHTo ca cpaBHHTeJIHH AaHHvt, B Hacrorul,r orr{er ca peKnacHpzqupaH, c rren Aa ce
nonyqu no-Ao6pa cbrocraBuMocr c AaHHHTe sa 201 I r.
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2.9. YupaBJreHHe Ha euHaHcoBnre pucKoBe

(Darcropu Ha QnnaHcoBHTe pr{cKoBe

B xoAa sa o6HqafiHara cu AefiHocr ApyNecrBoro Mo)Ke 4a 6rre r43JroxeHo Ha pa3rHLrHH
SuuaHcoBH pHcKoee. lla:apHntr pHcK e pucKbr, qe clpaBeAnaBara crofiHo cr t4rrr4 6rAeulure
napHqHH rlorol{H ua SuHaHcoBI'Iq uHcrpyMeHr rrle Bapupar nopaAr.r npoMeHHTe B niBapHHTe
IIeHH. fla:apHurr pHcK BKrloqBa BanyreH pr4cK, JTHXBeH pHcK H rreHoBr,r pHcK. Kpe4urHnrr
pHcK e pHcKbr' qe eAHara crpaHa no QuuaHcoBus LrHcrpyMeHT r-qe npHqHHH QnHaucona
:ary6a Ha Apyrara' B cnyvafi qe He H3nbJrHH AoroBopeHoro 3aAbn)r(eHue. JIHrce urHvrflT pr4cK e
pHcKbr' qe AppKecrBoro 6u rrlouo Aa vMa 3arpyAHe HVfl npv nocpeuaHe Ha 3aAlnxeH vflTa ckl
no QraHancoBHTe nacnBr4.

or crpaHa Ha pbKoBoAcrBoro Ha ApyxecrBoro SnHaHcoBHre pHcKoBe reKyrrro ce
It4euruQuuHpar' H3MepBar u ua6lnAaBar c noMoulTa Ha pa3nHqHH KoHTpoJTHH MexaHr43M v,3a
Aa ce onpeAenflT aAeKBarHH UeHI4 Ha ycnyfHTe, [peAocraBrHH OT ApyxecrBoro, ueHara Ha
npl'IBneqeHHTe 3aeMH v Aa ce oUeHtr aAeKBarHo SoprurHTe Ha roAAbpxaHe Ha ceo$oAnqre
nHKBHAHI4 cpeAcrBa, 6es Aa ce AonycKa HeonpaBAaHa KoHrreHTpal{Hr Ha AaAeH phcK.

2.9.1. Banymeu puc+

lpyxecrBoro e H3JIo)KeHo Ha BanyreH pHcK, rropaA, ToBa, qe oc:burecrBflBa cAenKH. KoHTo ca
AEHOMI4HUPAHV B I{YXACCTPAHHA BANYTA. OCHOAHIATC CAEJIKIT, OCbUIECTB flBAHV OT
ApyxecrBoro ca AeHoMI4HLrpaHV e 6unapcKn JteBa 14 BbB eBpo. Btnrapcxr4qr neB e npgBbp3aH
KbM eBpoTo' nopaAH KoeTo ApyXecTBoTO He e H3noXeHO Ha cbU1eCTBeHH BanyTHH pHCKOBS
rlpH ocbulecrBtBaHe Ha cAenKu B eBpo. IIo Ta3v npuqr4Ha, ApyxecrBoro He H3rroJr3Ba
cneuHiLrrHu QunaHcoBr4 uHCTpyMeHTH 3a XeA)r(r4paHe Ha ro3r4 pHcK.

2.9.2. Jf uxeen pucK

JluxseHfitr pl4cK npeAcraBrflBa pucKa or rcore6aHVe B pa3Mepa Ha3aATJrxeHnrra rro 3aeMHTe
Ha ApyXeCTBOTO' Abn)I(aUo Ce Ha H3MeHeHHeTo Ha na3apHHTe JIHXBeHH rporIeHTH.
lpyxecrBoro noJI3Ba 3aeMHH cpeAcrBa, Koero ro H3nara Ha JTHXBSH pucK

lpyxecrBoro H3BbptxBa [ocrotHeH MoHHTopr4Hr Lr aHaJrH3 Ha ocHoBHr4 cv JTHXB.HH
eKcrlo3HtlHH Karo paspa6orna pa3nHr{HI4 cueHapHH 3a onruMH3HpaHe Hanpr.rMep
pe0raHaHcl4paHe' noAHoBtBaHe Ha cbu{ecrByBaulu 3aeMH, anrepHarnBHo SuHaHcr.rpaHe vr
H3t{HCrqBa BnvfHlHero Ha npoMtHara Ha IHXBeHHT npoqeHT B OnpeAeneH AHana3OH Bbpxy
$r.r HaHconHfl pe3ynrar.

2.9.3. KpedumeH pucK

KpegurHurr pHcK e pucKbr eAHara crpaHa no $r.ruaHcoBar HHcrpyMeHr Aa He ycnee Aa
H3rfbJIHH 3aAbnxeH[ero cl 'I H no ro3H HaqHH Aa npHr{Hulr :ary6a Ha Apyfara. OuHaHcoBHTe
aKTHBH' KOHTO nOTeHqHaJIHO H3JIaraT ApyX9CTBOTO Ha KpeAHTeH pHcK, ca npeAuMHo B3eMaHHt
no npo4ax6u vt npeAocraBeHu JIHXBeHH 3aeMu. OcHoeHo ApyxecrBoro e H3Jro)KeHo Ha
KpeAHTeH pHcK, n clyvaft Lle KJIHeHTHTe He H3nirarrr cBoHTe 3aAbJrxeHur.
flolnrurcara Ha ApyxecrBoro B rasu o6racr e HacoqeHa KbM H3BbptxBaHe Ha npoApr( 6u ua
croKH V ygnyfr Ha KIHeHTH C nOAXOAtUIa KpeAHTHa pe[yraqr,r fl v u3non3BaHero Ha aAeKBarHH
o6esneqeHHt KaTo cpeAcrBa 3a orpaHuqaBaHe Ha pucKa or SnuaucoBr4 rary6ra. Kpe4urHoro
KaqecrBo Ha KTH€HTHT€ ce oqeHtBa Karo ce B3eMar npeABHA QnuancoBo cbcroflHge, MuHilJr
onur u Apyru SaKropH.
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2.9. YupaBJreHHe Ha erHaHcoBHTe pHcKoBe (npoarnxeHne)

2.9.4. Jf uxe udeu pucK

JIHrcslaAHHqr pHcK e p'cKbr ApyxecrBoro Aa He Mo)r(e Aa r43nbJrHH $uHaHcoBHTe cv
3aAbnXeHI4t' ToraBa Koraro re cTaHaT I'r3HcKyeMu. flolurt4KaTa B Ta3H o6lacr e HacoqeHa KbM
rapaHTl4paHe HanHqHero Ha AocraTbt{Ho IHKBHIHTT cpeAcrBa, c KoHro Aa 6rAar o6clyxeHn
3aAbnxeHHrra, Koraro cbuIHTe craHaT H3HcKyeMH, BKrtor{HTenHo B H3BbHpeAHH vI
HenpeABHAeHH cr4rya\uvr. PrrcosoAcrBoro Ha ApyNecrBoro noAAbpxa AocrarbqHo cso6onHH
napHqHH HarutlHocrH c uen ocHfyprBaHe Ha [ocrorHHa JTHKBHAHOCT V [OfacrBaHe Ha
3aAbnxeH[flTa Ha lpyNecrBoro B AofoBopeHHre c AocraBqnr{HTe H ApyrHTe My KpeAHTOpH
cpoKoBe.

2.10. {rulepurr Apyr(ecrBa

ItrqepHo ApyxecrBo e lpyNecrBo, Koero ce KoHTpo nktpaor lpyxecrBoro-M airrca. KoHrpol e
Bnacrra Aa ce ynpaBntBa @nHaucoBara u oneparr4BHara [oJ]HTuKa Ha AbulepHoro ApyxecrBo,
c orneA H3BJrHr{aHero Ha H3roAr4 or 4efiHocrra My.

2.11. Acoqnu paH H Apyr(ecrBa

Acorlr'rr'rpaHo ApyxecrBo e rpeA[pHrrne, B Koero flpyNecreoro-Naafirca yrpaxHqBa
3HaqHTenHo BJII4'HHe, Ho KoeTO He npeAcTaBIqBa AbIIIepHo I4JIH cbBMecTHo [peAnpgrTr4e.
3uaqureluo BIrktflHVe e npaBoTo Ha yqacr,e ,,pH B3eMaHero Ha peueHr,rr, cBbp3aHH c
SuuaucoBara H onepar,BHaTa I.J]HTHKa Ha npeAflpr4tr'ero, B Koero e HHBecrHpaHo, Ho He H
KOHTpOI Bbpxy Ta3H nonvTr4Ka.

3. {eQuHnrlufl u orIeHKa Ha eJreMeHTHTe Ha euuaHcoBuq orqer

3.1. Hrvrorr.r, MarrrHHH, cbopbltteHr{fl H HeMarepHaJrHH aKTrrBH

I4vorare' Ma[II'tHI4Te, cbopbxe HUflTa n HeMarep, arHH aKTHBH ce npH3HaBar Karo
nbpBoHaqaJlHo ce olreHtBar no lreHa Ha rrpuAo6lrnaHe, Korro BKJuoqBa noKynHara r_{eHa, MHTa
14 HeBb3cTaHoBHMH AaHbUH' KaKTo 14 BcHt{KH npeKH pa3XoAI4 3a flpHBeXAaHeTo Ha aKTHBa B
pa6orno cbcrotHHe H Ha Mqcroro 3a npeABHAeHara My or PsrcosoAcrBoro ynorpe6a. CreA
[bpBoHaqaJIHOTO VM npH3HaBaHe HMOTr4Te, Ma[rHHI4Te, CbopbxeH uflTa v HeMaTepHaJrHHTe
aKTHBH ce orql4Tar rlo ueHa Ha npn4o6unaHe HaMaJreHa c pa3Mepa Ha HaqHcJreHara
aMoprr'r3a\vfl v eBeHryiuruu zary6u or o6e:ueHrcn (ar,rx cburo 6enexrca 3.3).

Koraro B HMorure' Ma.'IuHHTe H cbopbxeHntra ce cbrbp)r(ar cbulecrBeH, KoMrroHeH TLt cpa3nHqHa npoAbnxl'ITeJIHOCT Ha I]One3eH xr,rBor, Te3H KOMnOHeHTH Ce orqHTar Karo
CAMOCTO'TEJIHH AKTI,IBH.

flocreAaaul, pit3xoAH, BKJIlot{HTeiIHo H3BbprrreH, 3a 3aM flHa Ha KoM[oHeHT or aKTr,rBa, ce
Ka[HTzuIH3I'rpar e crofiHocrra Ha aKTI'IBa, caMo aKo orroBapflT Ha KpHTepvvre 3a [pH3HaBaHe
Ha I4MorH, MaITIHHH H cbopb)I(eHHt. f lpeHocnara crof iHocr Ha 3aMeHeHHTe KoMnoHeHTH ce
ornl4cBa or crofruocTTa Ha aKTHBa B cborBercrBr4e c r43HcKB aHuflTa sa MCC 16 Ll.uomu,
MoauHu u cbopbJrceHun. BcPr'{rcH Apyru nocneABarqr4 pa3xoAr4 ce npr43HaBar reKyulo B
foAHHaTa, [pe3 KorTo ca HanpaBeHr4.

I-oduueu tpuuaucoe omqem 3l dexeuapu 2017 t 6



flo.nereu )r(HBoT

Crpa4u
Maruuur,r, cbopbxeHHr u o6opy4BaHe
TpaHcnoprHu cpeAcrBa
OQuc o6sasexAaue

M Cam Keit6.an EA,II

TIPI,IJIO)KEHI4E KbM OPIHAHCOBI,I.g OTTIET
rcru 31 AeKeMBpu 20ll (npogrnxeHue)

3'l' HprorH' MaIITHHIIT cbopb)KeHur u HeMarepr{aJrHu aKTHBH (npoqrnxeHne)

[Ieqan6, u zarylu np, orrtucBaHe Ha HMorH, MauHHH H cbopbxeHLrfl (onpeaenqr ce Karopa3nHKa MexAy nocrbnreH4flTa H rlpeHocHara crofiHocr Ha aKTUBa) Ce [pH3HaBar HerHo B
ApyrH npuxogulppyru pa3xoAu s ne,{art6aravrl:ary6ara 3a rrepuoAa.
Koraro ynorpe6ara Ha AaAeH HM.T ce [poMeHH or r4Mor noJr3BaH oT co6creeHr4rca HaHHBecrHuHoHeH HMor, To roraBa HMorbr ce peKnacr,rQHIIHpa Karo HHBecrHuHoHeH HMor.

Arraoprusaul4,Te ce Haq,crqBaT Ha 6asa Ha o.,peAeneHHq rroJre3eH )r(HBor KarorlocneAoBareJlHo ce npl4nara luHeil Husr MeroA. Auoprus atlvflTace orpa3rBa B neqa t6ara u,u
:ary6ara 3a reKyuluq nepnoA.

Kru Kpat Ha BceKI4 orqereH nep,oA Prrcono4crBoro Ha App*ecrBoro npaB, nperneA HanoJIe3HI4t XHBOT H MeroAa Ha aMoprl43atrHt Ha HMOTr4Te, Ma[rHHHTe, Cbopb)I(e HuflTa vlHeMarepuaJIHI4Te aKTI'IBI4. B clyvafi, qe ce ycraHoBr.r, qe cbr.rlecrByBar pa3n ktrivtfl MexAy
oqaKBaHHflTa u [peAHuHrare npu6JII43l4TeJIHI4 ot]eHKH, ce npaBrr rrpoMeHr4 B cborBercrBr4e cMCC 8 Cuemoeoduu nontmuKa, npo'MeHu B cqemoeoduume npu6,tusumettHu oqeHKu u ?pewKu.

oqarcnaHure cpoKoBe Ha [one3eH ]KHBor 3a reKy urvn ri cpaBHr4Te ,H.tf lnepr4oA ca KaKTo
cneIBa:

2010 roAuHa

25 ToAHHH

3-25 ToAHHH

4 ro!,uuu
6-7 rolu'i'u

Haq,crqeaHero Ha aMoprHgawflTa 3anoqBa oT Haqaroro Ha Meceua, cneABar! Meceqa, Brcofiro aKTHBbr e HuIJIHqeH 3a ynorpe6a t4 ce npeKparflBa Ha no-paHHara or Aarara HaruacuSuqr4paHero My Karo Abp)r(aH 3a rpoAax6a a i"orr.r.rBue c MC<Do 5 Hemercy4uaKmueu' dupcrcauu sa npodacrcSa u npeycmaHoleHu deiluocmu HnLr Aarara Ha oTrrHcBaHero
My.

He ce Haql4cJltBar aMoprv3aLl'u Ha 3eMUTe, aKTHBHT. B flpouec Ha r43rpor(AaHe H HanbnHoaMopTH3HpaHHre aKTHBH.

3.2. Unsecrr{rlr{oHHu HMoru

HHsecrHIrl4oHeH HMor e HMor, AbpxaH or lpyxecrBoTo 3a flonyqaBaHe Ha npHXoAH or HaeMvru 3a yBennqaBaue crofiHocrra Ha KaIIHTaJra, vru H 3a ABere (ercnrovgTenHo r.rMorr4 B npoqecHa u3rpor(AaHe, KoHTo qe 6r4ar AbpxaHr.r 3a cbuIHTe qelu).

HHeecruqHoHHHTe HMorH ce oIIeHqBar rro rrxHara crrpaBeAnuBa crofruocr, Korro ceonpeAent' B cborBercrBHe c H3HcKBaHVflTa Ha [pt4noxnMHTe cqeToBoAHn craHA aprlr.

[Ieqal6ara I4I.H:ary6ara oT npoAaN6ara Ha HHBecrr.ruHoHeH HMor (pasnHrcara MexAy HerHHre
nocrbrlneHHt or npo4aN6ara v npeHocHara crofiHocr Ha rarr,tora) ce npH3HaBa B neqar6a urary6a 3a nepuoAa.

20ll roAHHa

25 roAr,rHH
3-25 roAr.tHH

4 rol.vtuu
6-7 rolunu
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M Cam Keilfl.an EAn

TIPI,IJIOXEHI4E Kb M @I,IHAHC O BI4fl OTIIE T
rcru 31 Aer(eMBpn 20ll (npoar.nxeune)

3.2. HHsecrnrluoHHrr HMorll (npogbJrxeHue)

Koraro ynorpe6ara Ha r4HBecrHuHoHeH HMor ce npoMeHr4 TaKa, qe rofi ce
HMorl4, Ma[IHH14 u cbopb)KeH14q, HeroBara cnpaBeAJ]HBa crofiuocr
percracHsHKarrHrra craBa qeHa Ha 11pHAO6UeaHe 3a nocneABouro orLrHTaHe.

percnacuQnuupa B
KbM AATATA HA

3'3' ooeslleHKa Ha I{MorH, MaIrrHHH, cbopb)r(eH'r, HeMarepHaJrHH aKTHBrr H
HHBeCTHUT{OHHH HMOTTT

Kru xpar Ha BceKH orqereH nepuoA PtxonoAcrBoro Ha ApyNecrBoro npaBu [perleHKa Au1g
cbulecrByBar HHAHKalll4H 3a o6esl{eHrca Ha HMorHTe, MatrlHHr4Te, cbopb)KeH r4flTa,
HeMarepHaJ]HHTe aKTI4BH 14 HHBeCTHIIHOHHHTe HMOTH. B Cnyvafi ,  ue ce ycraHoBH, qe raKI4Ba
HHAHKaUHH cbulecrByBar' ce H3rorBn npu6ttwuTeJlHa oqeHKa Ha Bb3craHoBr.tMara crofiuocr
HA CbOTBCTHVII AKTHB.

Koraro He e Bb3MoxHo Aa ce I43qHcJrH Bb3craHoBnMara crofiHocr Ha orAeJrHHr aKTHB,
ApyxecrBoro onpeAenq Bb3craHoBHMara crofiuocr Ha e1lHurJara, reHepnpaua napHqHH
noTouH, KbM KOTTO aKTHBbT npHHaAJIeXH.

BtscraHoBHMara croilHocr e no-BncoKara cyMa or crrpaBeAJruBara crofiHocr, HaMaJreHa c
pa3xoAHTe I]o [PoAax6a Ha AaAeH aKTI4B H croilsocrra My B ynorpe6a. Koraro
Bb3craHoBHMara crof iHocr Ha AaAeH aKTHB (unu ua o6ercr reHepnpau rtapuqHH nocrbrrreHr,rr)
e no-HHcKa or npeHocHara My crof iHocr, [ocJleAHara ce HaMzurrBa Ao pa3Mepa Ha
Bb3craHoBH Mara crofi uocr.
B cnyvafi Ha Bb3craHoBqBaHe Ha sary6ara or o6e:qeHKa, flpeHocHara croilHocr Ha aKTHBa
(unu Ha o6ercra' reHep,paq [api lqH, noc*nreuar) ce yBenuqaBa Ao npoMeHeHara My
Bb3craHoBHMa crofiHocr. Toea yBent4qeHl4e He Moxe Aa AoBeAe Ao npeHocHa crofiHocr no-
BHcoKa or rlpeHocHara crofiHocr, Koqro 6u 6uta oflpeAeneHa rrpu rroJ]oxeHge, qe B
rpeAXoAHH rlepHoAl4 He e 6uta npt43HaBaHa zaryla or o6esueHrca 3a AaAeHV1 aKrr.rB.
BtgcraHoBsBaHero Ha rary6a or o6esqeHKa ce rrpn3HaBa BeAHara Karo npHXoA e neqar6ara
utu zaryflara.

3.4. MarepuaJrHrr 3arracu

Marepr'ranHHTe 3anacH npH TflxHoro npnAo6ueane ce oueHrBar no ueHa Ha npgAo6nnaHe,
Kotro BKJIIoqBa BCHLIKH rlpeKH pa3xoAH cBbp3aHH c AocraBKara Ha aKTHBa. Orleuxar a Ha
norpeoleHHero HM ce H3BbpuIBa no MeroAa Ha cpeAHo rrpererneHara rreHa. B Kpa, Ha
roAl4Hara MarepHzLIIHHTe 3anacl/, ce olleHtBar no no-HHcKara Me)r(Ay rleHara Ha ilpHAo 6usaue u
HerHara vM peanv3HpyeMa crofiuocr, Kotro ce o[peAeJrr Karo oqaKBaHara [poAaKHa rreHa B
xoAa Ha ocbuecrBtBaHe ua AefiHocrra, HaMaJIeHa c or{aKBaHHTe pa3xoAH tto npo4ax6ara.

3.5. (DnHaHcoBH HHcrpyMeHTH

ouHaHcoB t4HcrpyMeHr e BceKH AoroBop, rcoftro [opaxAa eAHoBpeMeHHo KaKTo QuHaHconaKTI4B B eAHo npeA[pHtrHe' TaKa u SltHaucoB nact4B t4ItLI HHcrpyMeHT Ha co6crs eHufl KarrHTiur
B Apyro npeArpHqrHe.

ouHaHcoBI4Te aKTHBl4 14 nacvBl ce npu3HaBar B orqera aa SuHaucoBoro cr,crotHge, Koraro H
caMo Kofaro ApyxecrBoro craHe crpaHa fro AofoBopHHTe ycnoBHr Ha HHCTpyMeHra.

I-oduweu (tunaucoa omqem 3I dexenepu 201I t8



M Cam Kertf.on EAn

TIPI4NOXEHI{E KbM OI{HAHCOBI,I^g OTTIET
KbM 3l Aer(eMBpH 20ll (npoaurxeHne)

3.5. {DnHaHcoBH HHcrpyMeHTrr (npognnxeuue)

@uHancoBHTe aKTHBpl ce orrll4cBar or orlrera 3a $anancoBoro cbcrorH,e, cneA Karo
AO|OBOpHHTe npaBa 3a nonyqaBaHero Ha [ap[qHr4 rrororrr4 ca H3TeKJTH r4JlU aKTHBHTe CanpexBbpneHl4 L4 rpancQeptr HM orroBapt Ha H3HcKBaH uflTa 3a ornr4cBaHe, cbrJracHoI43l4cKBaHHflTa Ha MCC 39 Quuqucoeu uHcmpyl4eHmu; npu3Ha6aHe u o4eHfl6aHe.
@uHancoB,Te nacvBkr ce orn,cBar or orqera ra fiuHaucoBoro cbcrotH,e, Koraro H caMoKofaro ca nofaceHl4 - T.e. 3aAbJI)I(eHLIerO, OnpeAeneHo B AOfOBOpa e ornaAHaJro, aHyJrupaHo
HnH CpoKbT My e r43TeKbn.

flp' nbpBoHaqiulHoro ktM npI'I3HaBaHe SnHaHcoBHTe aKrr4BH (nacranr.r) ce oqeHrBar nocnpaBeAnHsa crofiHocr 14 BcHtlKH puI3xoAH no creJrKara, B pe3ynrar Ha Kosro Bb3HHKBar
SnuaHconHTe aKTHnu (nacunv), c H3KJIr.oqeHr4e Ha $uHaHcoBHTe aKTHBH (nau.rnu), orr{t{TaHH
tro cnpaBeAJrHBa CrofiHocr n ne.{an6aTavrv garvoara.

ouuaHcoBn aKTHBV u nacvBu ce HerHpaT v HerHara crofiHocr ce npeAcraBr B orqera 3a
SuHancoao cbcrorHue roraBa H caMo roraBa, Koraro ApyxecrBoTo HMa rrpaBHo ocHoBaHHe AaHerl4pa cyMHre v vMa HaMepeHHe vrv Aa ypexAa Ha HerH a 6aza vnLr Aa peang3gp a aKTVBa u
AA ype4u rracr.tBa eAHOBpeMeHHO.

3A IICNHTC HA IOCNCABAU]OTO OqCH'BAHC, B CbOTBETCTBI,IC C H3HCKBAH VflTA HA MCC 39Quuaucoeu uHcmpy'MeHmu; npusHonaHe u olleHnuoHe, ApyxecrBoro xnacuQHqupa
$uuaHconure aKTHBH v nacuBlr B cneAHHTe KareropuH: $nuauconu aKTHBH (nacunu),
orr{HTaHH rlo cnpaBeAnHBa crofiHocr e neqar6ara Hrvt:ary6ara; 14HBecrur-(vtv, 4bp>KaHH AorlaAex; [peAocraBeHH Kp€AHTH v B3eMaHHt; Snnauconra aKTHBH Ha pa3rronoxeH'e 3anpo4ax6a; QrauaucoBH nacnBI'I ro aMoprt4svpaHacrofiHocr. Knacu6HrrgpaHero B cborBerHara
Karefopl4t 3aBVCrl OT llenra v cportHocrra, c Korro e cKJrroqeH cborBerHH' AO|OBOp.
ApyxecrBoro He [pHnara Ta3v rcnacuQurcatJktfl Ha aKTI4BHT9 v [acHBHTe 3a qenr4Te Ha[peAcraBrHero HM B OTqera sa QrauaucoBoro cbcTorHue.

3'5'I' @uuaucoBu aQmueu (nacueu), omuumoHu no cnpasednuea cmofiuocm B netturfuama
uttu sazybama

@uHaucoB aKrHB t4ru nac4rB e Kracnsuqupan Karo AbpxaH 3a lbpryBaHe, Koraro e rrp,Ao6ur
rJIaBHo c HaMepeHHe Aa 6t'qe [poAaAeH I4nH 3aKyreH o6parHo e 6rlr:rco 6rAeule vrri e
AepHBarHBeH HHCrpyMeHr.

cne4 nbpBoHaqarHoro HM rtp,3HaBaHe, SuHaHcoBHTe aKTHBr, orr{HTaH14 rro c[paBeAn,Ba
croiluocr e neqar6ara vrv:ary6ara, ce oqeHrBar no cflpaBeAn,sa crofiHocr KbM Kpa, HaorqerHHt nepHoA, Karo BctKa pa3nHKa Ao riI3H crofiuocr ce [pH3HaBa B ne.lar6ar a 'IWIeary6ara B flepuoAa, n rcofiro Bb3HHKBa.

3.5.2. IfpedocmsneHu xpedumu u rse-uaHufl

f[peAocraBeHHTe KpeAHTH H B3eMaH vflTa ca HeAepr.rBarHBHr4 Qr,rHaHcoBr4 aKrHBr.r c Sr.rrcc vpaHv.I4nH onpeAerHMV cpoKoBe 3a ypexAaHe, Kol4ro He ce Korupar Ha aKTHBSH na3ap. B orqera :a
$unancoBoro cbcrotH,e Ha ApyxecrBoro aKTHBHTe or ra3, Kareropr4r ca npeAcTaBeHH Karo
B3eMaHHt no nI4XBeHH 3aeMU, T'bpfoBcKr4 H ApyfH B3eMaH r4fl V napLtrtHH cpeAcrBa.
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IPNNO}KEHI4E KbM OITHAHCOBI4fl OTTIET
nru 3l AeKeMBpu20ll (npoauxeHue)

3.5. (DuHaHcoBrr HHcrpyMeHTn (npoguxeH ne)

BseJilauun no nuxgeHu 3oewu, m.bpzoscKrr u dpyzu B3eJilaHun

Cnel nbpBoHaqaJlHoro I 'IM IIpt43HaBaHe rbproBcK,Te B3eMaHHr H B3eMaHr.rrra no JTHXBSHH
3aeMI4 ce oueHtBar IIo aMoprl43l4paHa crofiHocr, H3t{HcJreHa Ha 6asa ueroAa Ha e0ercrnaunr
JII4XB9H npoqeHT, v HaMaJIeHa c eBeHTyuurHara :ary6a or o6esrreHrca. Kparrcocpor{HgTe
B3eMaHlls He ce aMoprn3upar. 3ary6ara or o6esqeurca ce HaqHcrrBa B cnyuafi, qe
cbllecrBysar o6ercruBHH AoKa3areJlcrBa Karo HanpuMep 3HaqHTeJruu QnnaHcoBH 3arpyAHeHHt
HA ANb)KHHKA, BCPO'THOCT ANb)KHHKbT AA H3IAAHC B NHKBI4AA]qJ/.N H APY|H.

Ilapuunu cpedcmea

flapuvuure cpeAcrBa 3a ueJIHTe Ha cbcraBqHero Ha orqera 3a [apgqHgre noror-{H ca
napnqHr4Te cpeAcrBa n 6poil u no 6aurcoBrd cMerKr4.

J.5.J. Odesqeuxa ua tpuuaHcoru oKmuBu

Ktrvr Kpat Ha orqerHut nepuoA PtxoeoAcrBoro Ha lpyxecrBoro rpaBg rrpeqeHKa Aanvl
cbulecrByBar o6errunuu vtHilvKat\Hv 3a o6esqeHrca Ha BcHr{KH SuHancoBHTe aKTHBH c
H3KJItoqeHVe Ha SIaHaHcoBHTe aKTHBH ort{HTaHH tto c[paBeAnnBa crofiHocr n neqal6ara vrvl
sary6ara. @nHaHcoe aKTHB ce cqttra 3a o6esqeHeFr caMo roraBa, Koraro cburecrByBar
o6ercrHeHH AoKa3areJlcrBa, qe B pe3ynrar Ha eAHo HJrH rroBeqe ct6uru1., HacrbnHJIH cneA
nbpBoHaqanHoro My tlpH3HaBaHe, OqaKBaHHTe napHrrHH noror_(H ca HaMiIJIeJIH.

flpu ycraHoBtBaHe Hiulnquero Ha TaKHBa npH3HarIH ga aKTr4BHTe orqHTaHH no ueHa Ha
npu4o6unaHe, sary6ara or o6egueHrca ce o[peAenr Karo pa3ngKa MexAy npeHocHara
croiluocr H ceral.xHara crofiuocr Ha oqaKBaHnre 6rAeuIH napnLrHr4 norollr4, AHSKSHTVpaHV c
TeKyulHs na3apeH JTHXBeH [pOUeHT 3a CXOAHH aKTHBH.

Koraro craA B crlpaBeA iluBara crofiHocr Ha Sr.rHaHcoB aKrr4B Ha pa3rronoxeHHe 3a rrpoAax6a e
npl43Har B Apyr eceoOxnareu AoxoA t4 vMa o6ercrneur,t AoKa3areJrcrBa, Lre aKTHBbr e
o6e:r1eHeH, HarpynaHara zaryla or o6e:qeHKa, H3r{r4cJreHa Karo pa3nHKa MexAy rreHara Ha
npn4o6llaaHe u reKyulara cnpaBeAnusa crofiHocr, ce npH3HaBa B neqal6ara unu gary6ara.
Aopr,r arco $nHaHcoBnrr aKTHB He e ornucaH.

3ary6ara or o6esqeHKa Ha HHBecrHqHHTe, AbpxaHr4 Ao [aAe)r(, npeAocraBeH,Te KpeAr4TH H
B3eMaHHt' ort{HTaHH no aMoprl{3HpaHa ctofiHoct, ce H3qucrtBa Karo pa3nuKa MexAy
fipeHocHara crofiuocr H Hacrotua crofiuocr ua 6rAeulure napHqHH nororrn, AHcKoHTupaHH c
nbpBoHaqarHzrfl e0exruneH JIHXBeH npoueHT. 3ary6ara or o6e:qeHrca ce npH3HaBa B
neqalOara vrv :ary6ara. Ts ce Bb3craHoBrBa, aKo nocneABauloro yBenr4qeHye Ha
Bb3craHoBHMara croiluocr Moxe o6ercrHsHo Aa 6"aa o6nrp:aHo c HacrbnBaHe Ha cr6nrue
cneA Aarara, Ha Koqro e 6ula npu3Hara o6e:qeHrcara.

3.5-4. @unauco^u nocu^a no attopmrcupoHo cmofinocm

Cnea [bpBoHaqaJlHoro i lM npta3HaBaHe lpyNecrBoro oueHrBa Bc]rLrKH Sr.rHaHcoBH rracqBH rro
aMoprH3l4paHa croftHocr c H3KJttot{eHHe Ha: SuHaHcoBHTe nacvBkl, orr{HTaHH no c[paBeAnt4Ba
croiluocr B neqar6ara urv zary6ata; SuHaucoBr4Te nacvBl, Bb3HHKHaJrH, Koraro
npexBbpntHeTo Ha aKTHB He OrroBapfl Ha ycnoBHrra 3a or[HcBaHe; AoroBopH sa sr.rHaHcoBa
rapaH|IHt, aHTaXHMOHTH 3a [peAOCTaBqHe Ha KpeAHT C JIHXB9H npOqeHT, IIO-HHC6K OT
rriBapHHr.
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M Cam Keitfzn EAn

TIPUJIO}KEHI,IE
r(bM 31 AeKeMBpH

Kb M @I,IHAHC O BI,I^fl OTIIE T
20ll (rpoar.nxeune)

3.5. @nuaHcoBu rrHcrpyMeHTlr (npoqrnxenue)

3'5'4' (Dunaucohu nocunu no o'rropmu3upaHo cmoiluocm (npodunuceuue)

B or'{era :a $nHaHcoBoro cbcrotH,e Ha ApyxecrBoro re3, nacptBvt ca [peAcraBeH' KaroTbproBcKH u rpyru 3aAbnxeHHq' noryt{eHn 6aHxoBI4 3aeMH H 3aAbnx eHVfl no JTHXBSHH 3aeMH.

T.upzoecxu u dpyzu sadbnJrceuun

Ttproncrcvre v Apyr' 3aAbnxeHl4fl Bb3Hr4KBar B pe3ynrar Ha nonyqeH, croK, unr4 ycnyrvr.Kparxocpor{Hr4Te 3aAbnxeH vs He ce aMopr Laupar.

3ad'unuceHw no ruxBeHu 3oe.Mu u noryqeuu 1auxosu 3oe,uu
JIHxeeHIare 3aeMI4 ce [pH3HaBar nbpBoHaqaJrHo ro c[paBeAn,Ba ueHa, Qoprur,rpaHa ornonyqeHI4Te rlapHqHH rlocrbnJleHHt, HaMzueHH c npl4cbuluTe piI3xoAH rro cAeJrKara. CneltlbpBOHaqaJIHOTO HM npI43HaBaHe' JII4XBeHI'tTe 3aeMH ce OIIeHtBaT nO aMOpTH3t4paHa crofiHocr,Karo BctKa pa3nHKa MexAy nbpBoHaq€ulHara crofiHocr u crofiHocrra Ha naAex ce oTqHTa Bneqal6ara vrl4 saryOara 3a [epuoAa Ha noJ]3BaHe Ha 3aeMa na 6asa MeroAa Ha e@ercrr4BHvrfl
JIHXBeH npoqeHT' I-lolyveuuTe nuxBeHI4 3aeM v, npr4 Bb3HHKBaHero Ha KoHTo He ca H3BbpueHHpul3xoAH cBbp3aHu cbc cAenKara, H€ ce aMoprn3upar. flo cbulut HaLruH ce rpergparnonyqeH,re 6aurconu oarpApaSru, [tp, KoHTo [onyqare rflT HMa r]paBo MHoroKparHo AaycBoqBa HnH nofactBa 3aeMa B paMI(HTe Ha npeABapHTenHO AO|OBOpeHl{'- rrLtfiLtr.

@ltHaHcoBHTe pa3xoA,' B ToBa qt4cro H AHpeKTHHTe pa3xoA, no npHBJr,qaHero Ha 3aeMa, cenpH3HaBar Ha 'asara Ha MeroAa Ha e0ercrunHrar JTHXBeH npoueHT, c H3KnroqeHr4e HarpaH3aKIrHoHHHTe pa3xoAll no 6aurcoBu oBbpApa$ru, Kor4To ce [pH3HaBar B ne.{ar6ar a HrrHsary6ara na rnHefi ua 6aza3a rrepuo Aa, 3a rcofiro e AoroBopeH oBbpApaSmr.

MeroArr Ha e$ercrnnuur nHXBeH npoL(eHT e MeroA 3a H3qHcneHHe Ha aMopru3upaHaracrofiHocr Ha .AI,H S,uaHcoB aKTI4B HJrr4 nac,B v 3a pa3npeAereH,e Ha rrp,Xo Aa or Lrrt4pa3xoAa 3a Jrr4xBH t-rpe3 cborBerHu, nepuoa. ESercrnBHVflT JTHXBeH nporreHT e ro3H, npu rcoftroce AI'IcKoHTHpar oqaKBaHl4re 6rAelrlu napHqHH nnailIaHil f l  Hl,t4 nocrbnJleHHr no BpeMe HaxHBoTa Ha $uHaHcoBHr HHcrpyMeHT, HJrH npr4 onpeAeneHH cnyLrau3a no_KparbK nepgoA, KbMHerHara [peHocHa crofiHocr ua sunaucoBH' aKTr.rB t4rv nacn,B.

tlpu I43t{HcJIeHI4eTo ua esexruBHI4fl Jrr.rxBeH npoueHT ApyxecrBoro rrpeqeHrBa rapnqH,Tenorollll' Karo B3eMa [peABuA BcI4t{Kll AoroBopHH ycnoBu , Ha SuHauco BVfl vHcrpyMeHT, Ho6es Aa BKrtor{Ba noTeHIII'IUUIHH 6rAeutu KpeAHTHH :ary6r,r oT o6e:qeHrca. I4s.{racJreHHeroBKJIIotIBa raKcH' TpaH3aKUHoHHH pa3xonH' npeMHH l,lJIH orcrblKH, t-rJlareHu LrnH 'onyqeHHMe)I(Ay crpaHHTe Ha AofoBopa' KoI4To ca Hepa3AenHa qacr or esexrrann ut JrvrxBeH rrpor{eHT.

JlltxseHl'lre 3aeMI4 ce xlacusuq upar Karo TeKyr.rlr4, Koraro cneABa Aa 6r*ar ypeAeHH B
PAMKI,TTE HA ABAHAAECCT MECEqA OT KPA' HA OTqCTHH, NEPI4OA.

3.6. OcHoBeH KarrHTaJr

ocHonHutr Kanl4TaJI Ha lpyxecrBoro e i lpeAcTaBeH no HeroBara HoMHHaJTHa crofiHocr pr
cboTBercrBa Ha aKTyanHara My cl4e6ua perHcrparlHr.
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3.7. Perepnu

Pesepeure Ha ApyxecrBoro ce o6pasyBar or pa3rrpeAeJrrHe Ha QlrHaucoBgre My p.,yn rar. 3acborBerHHt nepHoA' cneA o6larauero HM c AaHbK Bbpxy neqar6ara, KaKTo , o, npa" vv npveMHTI4paHe Ha aKIIHI4 H Apyrpr cnyqal4' B cboTBeTcTBHe c TbpfoBcKoTo 3aKOHoAaTejIcTBO.
Pe:epnr'rre Ha AppKecrBoro Morar Aa ce r43non3Bar caMo c pelxeHHe Ha O6uoro cr6p aHue HaaKrIr{oHepHTe, CbfJracHo TtproncxHr 3aKoH 14 yCraaa Ha lpyxecrBoro.

3.8. JlnrnHr

3.8.1. @uuancorJtu3uHz

ouuaHcoB JIH3l4Hr e JIH3HHToB AoroBop, xoilro npexBbpnq no cbulecrBo BcHr{Kr.r pHcKoBe H
H3roAH, npon3TuLraqu or co6crseHocrra Bbpxy aKTHB.

Arcrnnure, npugo6uru vpes Qr'rnaHcoB JIH3HHT, ce np'3HaBar , 'o ro-H,cKara or rqxHara
c[paBeAnHBa crofiHocr KbM Aarara Ha npra4o6HaaHe vrv Hacrorrr(aTa crofrHocr Ha
MHHHManHI'lre JIH314HroBH nnaulaHHt. f ltpeoHaq€ulHure npeKH pa3xoAH, H3BbprxeHH or
JIH3HHroIIonyqarenfl' ce BKJItoqBar e crofiHocrra Ha aKTHBa. CrulecrByBauloro 3aAbJrxeHr,re
KbM IH3HHroAarent ce [peAcraBt B oTqera sa QuuaucoBoro cbcrorHHe Ha lpyxecrBoro Karo
3aAbnxeHr4e tto SlrnancoB JrH3HHr.

JIHsI,HroeHTe nnaulaHVfl ce pa3Aentr MexAy JrHXBeHr4 flnau]aH,r H rrnauraHvtfl ro rJraBHHrIa,
TaKa qe Aa ce nonyqH nocrotHeH nHXBeH npoueHT Bbpxy ocrarbLrHoro 3anbn)KeHr4e rro
Jru3uHfa.

@uuaHcoBvtflT JIH3HHT ttopaxAa aMopr,3au,oHeH pul3xoA 3a aMopr,3,pyeMHTe aKTHBr4, KaKTo
u QnHaHcoB pzl3xoA 3a BceKH orqereH nepuor. AuoprHraur4oHHaTa [oJrr4TuKa no orHorrreH,e
Ha aMoprH3HpyeMHTe HaerH aKTHBH e clo6pa:eHa c r€l3u rlo orHoueH yrc Ha co6creeHrare
aMopTH3il pyeM 14 aKTU BH.

3a uelrare Ha npeAcraBtHero Ha QuHaHcoBHre HHcrpyMeHTr4 no Karerop,H, onpeAeJreH, B
cboTBercrBHe c MCC 39 @uuauco,u uHcmpyMeHmu; npusHa,aHe u o4eHflueHe,3aAbn)KeH Lrrra
no QnuaHcoB JII43HHT ce rcnacnsurlnpar B Kareroprrru 6r"aHcoBH nacvBu 1'o aMoprv3upaHa
crofiHocr.

3.8.2. OnepamuneHru3uHz

PasxoAlare 3a Haerv aKTVBH rto AoroBopu 3a oneparr4BeH irr43nHr ce [pH3HaBar e ne.{an6ara
unn zary6ara HalnHefi ua 6asa zacpoKa Ha AoroBopa.

flpltxo4ure, peanu3vpaHu or orAaAeHH no AoroBopn 3a onepar,BeH JrH3HHr aKTHBr4 cenpH3HaBar B ne'{an6ara uJrH sary6ara Ha tuuefiua 6asa 3a cpoKa Ha AoroBopa.
nrpeoHaqarH,Te pa3xoA,' nptKo cBbp3aHH cbc cKJrlor{BaHero Ha JrH3HHroBHfl AoroBop, ce
KarlHTuLIIH3Hpar s crofiHocrra Ha aKTHBa H ce npa3HaBar Karo pasxoA ua ruHefi ua 6asa za
cpoKa Ha nH3HHfOBHq AO|OBOp.
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3.9. 3aarrxeHuq KbM Haeru Jr[ua

3.9.1. Ifnauoee sa deeuaupaHu BHocKu

flpanurelcrBoro ua Btlrap,t HocH orroBopHocrra 3a ocr4rypqBaHero Ha neHc,r,r no nJraHoBe
3a 4e0r'rHr'rpaHu BHOOKI'I. PasxoAlare no aHraxr4MeHTa Ha Apy)KecrBoro Aa ilpeBexAa
HaLlHcreHHTe cyMH no t lJlaHoBere 3a 4eQr.rHupaHn BHocKu ce npu3HaBar B orr{era
eceo6xsarHnfl AoxoA npu TrxHoro Bb3H14KBaHe.

3.9.2. ffnameu zoduweu omnvcr

lpyxecrBoro npH3HaBa Karo 3aAbnxeH,e HeAr4cKoHrr4paHara cyMa Ha or{eHeH,re p€BXoAH no
[JIareH roAHueH ornycK, or{aKBaHI4 Aa 6r1ar 3a[JIareHH Ha cnyxr4TeJ]HTe B 3aMrHa Ha rpyAa
r,tM 3a H3Mr4HanHr oTqeTeH [epHoA.

3.9.3. feQunupauu doxodu npu neHcuoHupoHe

B ctorsercrB,e c H3HcKBaH vrra Ha KoAexca Ha Tpy.qa, rrp, npeKparrBaHe Ha rpyAoBH,
AoroBop Ha cnyxHTeJI' IIpHAo6nl npaBo Ha neHcnt, ApyxecrBoro My H3nnaula o6esuereHHe B
pa3Mep Ha ABe 6pyrHu 3anJIarH, aKo HarpynaHvflT TpyAoBuq crax B ApyxecrBoro e rro-MaJrbK
OT ACCCT |OAI4HI4, HJILI lxCCT 6PYrrrU 3ANJ]ATH, NPH HATPYNAH TPYAOB CTAX B APYXECTBOTO HAA
Aecer rIocneAoBareJIHH roAI4Hl4. lpyNecrBoro e Ha[paBuno npu6lusnreJrHa oqeHKa Ha
3aAbnxeHHtra KbM nepcoHana flpzl neHCHOHHpaHe v cqvra, qe cyMara He e cbrqecrBeHa,
nopaAH KOerO He r oTpul3rBa B HacroflrrlHr QuHancoB orr{er.

3.10. f lponuruu

flponnsuure ce npu3HaBar Koraro ApyxecrBoro rrpyre)r(aBa Hacrorrro 3aAbnxeH,e Karo
pe3ynrar or Mr4HaJro crfurue n cbrrlecrByBa BeporrHocr ApyxecrBoro Aa ypeAu ToBa
3aAbnxeHHe. flponra:nure ca oueHeHH Bb3 ocHoBa Ha Hafi-4o6para npeueHKa, Korro e
HanpaBeHa or pbKoBoAcrBoro, Heo6xoruMa 3a noractBaHe Ha 3aAbnxeHgero KbM Aarara Ha
H3rorBcHe Ha QunaHcoBHt orqer H ca AHcKoHTr4paHn Ao Hacrorurara uu crofiuocr, Kofaro
eQercrur e cbulecrBeH.

3.11. I lpnrHanaHe Ha rpHxoAHTe u pa3xoAr{Te

3.lI-1. Ilpuxodu om npodailcfla Ha cmoKrr, yelyzu u dpyzu npuxodu

flpr'rxoAt,re H p€I3xoAHTe ce Haqr,tcJIsBaT B MoMeHTa Ha TqxHoro Bb3HHKBaHe, He3aBHcHMo or
MoMeHTa Ha [apHqHHTe flocrbnneHur u nnaulaHur. Or.{r4raHero HM ce H3BbpruBa npr4
cniBBaHe Ha H3r4CKBaHero 3a npu.qvHHa r,r crofiHocrHa Bpb3Ka Me)(Ay rqx.

flpr,xo4ure ce oqeHtBar rlo cnpaBe/.ilnBara croilHocr Ha flonyqeHoro Hnr4 noAne)Kauloro Ha
noJlyqaBaHe Bb3HafpDKAeHI4e, HaMiLIIeHO CbC CyMara Ha BcHr{Kr4 rrpeAocraBeHH orcrbrrKH H
BKJItoqBar 6pyruure noroqu or lIKoHoMHqecKr4 noJr3u flonyqeHu or u AbnxHMH Ha
ApyxecrBoro' Cyuure, ct6paHu or l4Mero Ha rperu crpaHu, Karo AaHbrIH Bbpxy npo4ax6Hre,
KaKbBTo e AaHbKbr Bbpxy Ao6aeeHara croilHocr, ce H3rurtoqBar or rrpr4xoAgTe.
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3.11. IlpurHanaHe Ha rlpuxoAuTe H pa3xoArre (npo4tnxeHne)

3.11.1. Ilpuxodu om npodaucfua Ha cmoKu, yclyzu u dpyzu npuxodu (npodanuceuue)

Koraro pe3ynrarbr or cAenKara 3a rpeAocraBflHe Ha ycnyra Moxe la 6tAe HanexAHo olleHeH,

rrpHXOAbT Ce [pr43HaBa B 3aBHCtlMocT oT eTaIIa Ha 3aBT,p[IeHOcT Ha cAenKaTa KbM Kpat Ha

orr{erHr4, rrepuoA. B cnyqauTe, Koraro pe3ynralbr He Moxe Aa 6lAe HaAexAHo oueHeH,

rrpHxoA:br ce rrpt43HaBa caMo AoroJrKoBa, AOKOJIKOTO HanpaBeHHTe pa3xoAu ca Bb3craHoBI4M14'

fleqan6ara (sary6ara) or npo4aN6ara Ha lrMorr4, Ma[rr4Hr4, cbopr,)KeHl4t, HeMarepHarHV

aKTHBH H Marepr4uurH ce npeAcraBs Karo ApyfH IIpHXOAH (pa:xoau).

Koraro uKoHoMHr{ecKr4Te H3roAH ce oLraKBa Aa Bb3HHKBar [pe3 HflKonKo SuuaHcoBH nepHoAa

V Bpb3KaTa HM c r1pHXoAHTe Mo716e la 6tAe OnpeAeneHa CaMO Uafi-O$utO VIV KOcBeHO'

pa3xoArrre ce rrpg3HaBar s neqar6araL4;y:ary6ara na6tzata Ha npoqeAypu 3a cncreMarl4t{Ho

r4 palIHoHaJIHO pa3npeAeJIeHI4e.

flpr4 pa:ru flHa HA aKTHBH Ce Orqr4ra rpr4xoA (pa:xoA) or pa3MeHHara rpaH3aKqHfl B pa3Mep Ha

pa3nr4KaTa My crrpaBeAn vBaTa crof iHocr Ha nonyqeHHq V npeHocHaTa crof iuocr Ha

pa3MeHeHnfl AKTVB.

3.11.2. @uuttucoru npwtodu u pasxodu

pa:xo.uure r1o 3aeMI4, Kor4To Mofar nprKo Aa ce orHecar KbM aKTI4B, 3a xoilro npoqecr'T Ha

npra4o6uaaHe, crpor4TeJrcrBo r4nH npOH3BOACTBO, npeAH Aa CTaHe foroB 3a npeABH)I(AaHara My

ynorpe6a r4nH npoAax6a, HerrpeMeHHo orHeMa 3HaqHTeJIeH nepl4oA or BpeMe' cJIeABa Aa ce

KarrHTaJrH3Hpar Karo qacr or crofiHocrra Ha ro3r4 aKTHB. Bcuqxn ocraHa^llH SuHaHconu

rrpr4XOAI4 V pa3XOAH Ce OTpa3qBaT B neqal6ara AIV sary6ara :a Bcl4t{KH I4HcTpyMeHrH'

oueHrBaHr4 rro aMopn{3r,rpaHa croftuocr upes H3nor3BaHe MeroAa Ha eSercrvBHVfl JIHXBeH

npoueHr.

flpuxo4rare or AflJTOBO yqacrr.{e ce npr43HaBar, Kofaro ce ycraHoBH fipaBoro Ha ApyxecrBoro

Aa nonyqH TO3H rlpHXOA.

fle.{an6lr u zarylu or BanyrHH KypoBH pa3n}'tKu ce orLIHTar Ha HerHa 6aza.

3.12. PasxoAu 3a AaHrIIIT Bbpxy neqal6ara

pa:xoArr 3a AaHbK Bbpxy neqaloara [peAcraBJuBa cyMara or reKyurHt AaHr,K Bt'pxy

neqal6ara H AaHbquur eSexr Br,pxy BpeMeHHr4re AaHbqHI4 pa3nHrcn. Texyutt4flT AaH'bK Bbpxy

neqar6ara ce onpeAenr Bb3 ooHoBa Ha o6raraenara (Aaut,uua) neuanla 3a [epl4oAa Karo ce

rrpHnafa AaH'bqHara craBKa cbfJracHo AaHbqHoro 3aKoHoAarencrBo KbM Kpat Ha orqerHHt

nbproa. OrcpoueHure AaHT,LrHri aKTr4BH u/uttu nact4Bu ca cyMHTe Ha (nrrcraHonnrranre)/

,IbJIXHMHT9 AaHblIH Bbpxy neqal6ara sa 6t'Aeu]u nepHoAH IIo oTHoueHue Ha

(naualrer',Inre)/o6JlaraeMI4Te BpeMeHHH AaHbqHH pa3nHKH.

Bpeueuur4Te AaHbqHu pa3nuKr4 ce ycraHoBrBar rrpr4 cpaBHeHl,te Ha orqerHara croilHocr Ha

enr4H aKTr,rB vltv ilacvB, rIpeAcraBeHH B orqera 3a Sr'rHaHcoBoro ct,croflHl4e v HeroBara

AaHbqHa ocHoBa, [onyqeHa IrpH npl4nafaHe Ha AaHbqHHTe npaBHna'

Orcpoueur4Te AaHbrrr{ Bbpxy ne.{an6ara ce r43r{r4cJrrBar qpe3 [pHJlaraHero Ha 6alaHcoBl4t

MeroA Ha 3aAbnxeljKflTa.
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3.12. ParxoAlr 3a AaHbuH Bbpxy reqaJr6ara (npo4uxeHue)

OrcpoveHltre AaHbqHu nacvBz,t ce H3qncJrrBar u ce npr,r3HaBar 3a BcHr{KH o6raraeuu
BpeMeHHH pa3JIl4KH, AOKaTO OTCpOT{eHr4Te AaHbqHH aKTHBr4 Ce npH3HaBar, CaMO aKO HMA
BepotrHocr 3a rqxHoro o6parHo npoqBneHue 14 aKo ApyxecrBoro ule e B cbcro flHVrc e 6rleqe
Aa reHepHpa AocrarbqHo neqal6a, ot Kotro re Aa Morar Aa 6rAar npuc[aAHar6.

EQercrsr or npn3HaBaHero Ha orcpoqeHilTe AaHbqHH aKTr4BH ulnnu naavBl ce orpa3rBa raM,
IGAero e npeAcraBeH e$exrtr or caMoro cr6nrue, Koero rH e rropoAuno. 3a cr6urur, KoHTo
3acqrar orqera sa eceo6xBarHvrfl AoxoA, e$ercrur or orcpoqeHHTe AaHbqHH aKTuBH H nacuBH e
npr43Har cbulo B orqera sceo6xsarHrrfl AoxoA.

3a cr6utut, Kol4To ca orqereHu nbpBoHar{aJrHo B Ka[HTzura (npeoqeHbqHr4r perepe) v
oTcpor{eHHTe AaHbqHH aKTHBV V naQVBH Ca rrpH3HaTH 3a CMeTKa Ha Kanr4TaJra.

B orqera 3a Qr.rHaucoBoro cbcroflHue orcpoLreHuTe AaHbqHH aKTHBr4 ulunu r'acvBvr ce
npeAcraBtr KoMneHcHpaHo, ruil rcaro noAJlexar Ha eAr4HeH pexuM Ha oOlaraue.

Crrlacno 6urapcrcoro AaHbqHo 3aKoHoAarencrBo 3a 20ll vt 2010 roAuHa ApyxecrBoro
Abn)KH KopnoparHBeH AaHbK (AaHrrc or neqar6ara) B pa3Mep Ha l0 o/o uapxy o6raraevara
neqar6a. 3a 2012 r. lanl;{Hara craBKa ce 3ana3B a ua l0 o/o.
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