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floncHeHrfl KbM $rHancoailff orL{er

1. 06qa rnQoprua4rn 3a ApylxecrBoro-ruafi xa n Abu4epHrre npeAnphflrhF B rpynara
(fpynara )

OcnosHara 4efiuocr ra flpyxecreoro-ma i xa ,,Bapua n,rro4,, Afl ce clcroh B opraHh3aqnn ,1

l43BbpuBaHe Ha lbpxhulHa AefHocr c npecHH r.r npepa6oreur nnoAoBe h 3eneHqyqh,
xpaHhTe,|Hh CTOK14, qBeTF; OrAaBaHe noA HaeM Ha CK,4aAOBh, T"bproBcKt4, xna$kn{t4 t4

aAMhHhcTpaT/BHh nnou_u4.

Ce4anraqero h aApecbr Ha ynpaB/reHhe Ha ApyxecrBoro, mafixa e rp. Bapna, yn.,,Axa4eur.rx
Kvp,r aro B" Ns l.
Axqrrre Ha ApyxecrBoro -mafixa ce r-upryBar Ha 6.u,rrapcKara QoH4oaa 6opca.
,{pyxecreoro e c eAHocreneHHa chcreMa Ha ynpaBneHhe. Vnpaennea ce or CbBer Ha

ArlpeKTOprTe B c'bcTaB:

1) Au4peri HhKo,naeB Bach,neB - h3n-b,rrHhreneH Al4peKrop
2) Maprau Be,nnxoB M[reB - npeAceAaren Ha CbBera Ha AhpeKrophre
3) lzleo Kanenoe feoprrea - 3aMecrH14K - npeAceAaren Ha C.ueera Ha AhpeKTophre
4) Traxor,,trap 14eaHoe Mhrea - qleH Ha C-uaera
5) Pocrrla Hhxonaeea Khpfl3oBa - qneH Ha C-bBera

Cpe4uocn nctv H uar 6poit Ha cnyxhre,4hre ata "Bapna flno4" A.{ npe3 2013r. e 37, B r.,{. 15
}KEHh.

,,Bapua nno4" A[ e ny6nrvno ApyxecrBo c.br,nacHo 3axoHa sa ny6rnvHo npeAnaraHe Ha
qeHHh KH4)t(a.

OcHoeHh aK4 oHeph e'ue "Bapua nnoA" Arq ca ,,CntHqe Crapa 3aropa Tpefi4,' EOO.{, rp.
BapHa c 38,03% at<tqr,tone p e H AFn '*tt 3]'12.20L3r. n,,Ennpou,,A4, rp. BapHa c 53,27%
a KqhoHepe H AFn KbM 31.12.201,3r.

Kpatzurnr co6creeHhx e "Xrnrcra6 E-unraprar"A4, perrcrphpaHo a rp. Co$ran, KB. vlnveH\k,
yl cxla40ea 6aza 7 c Eyncrar 11505L4gg, tnwo hHcrpyMeHTh Ha co6crseHhR Kan4Tan ce
Korhpar Ha 6bnrapcKa Qou4oaa 6opca.

fpynara xtnn 31,.1,2.20L3r. BKrloqBa ApyxecrBoro - viaixa "Bapua n,rro4"Ap, r c,ne4urre
At u4ep H h n peAn p hf rl4F:

F " 14n xorvrepc"EOOI;

) " Mrcrpar EM"EOOA;

14xQopmaqrn 3a ApyxecrBara, yqacrBau4h B KoHco,ll4AaqHqra 3a 2013r.
ts "hn KoMepc"EOOA cbc ceAa.rhu.te h aApec Ha ynpaBneHhe rp. BapHa,

6y n," Bnagncnaa BapHeHqhK,, Ns277;
"Bapua nno4"A,Q np14rex{aBa npnxo 1OO% or Kanhra,qa ua "14n xor,aepc',EOOA _ 1OO

AFna c HoMhHa,n 50 ne. npngo6r.nu aa 1"4.03.2013r.
F "Mrcrpa,rr EM"EOOA c-bc ceAanhule r aApec Ha ynpaBneHre rp. BapHa,

6y n." Bnapvtcnae BapHeH.{h K', N9277;
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F "BapHa nnoA"A! nphrelxaBa npf,Ko 100% or Kanrra.ra Ha "Mhcrpan EM"EOOA - 100
Afl.na c HoMhHa.n 50 re. npn4o6rr\ Ha 1,4,03.2O'J"3r.

2, Ocnoaa aa h3rorBf,He Ha $[HaHcoBuF orqer

Kouco,,u.rArepaHzxr $nuaHcor orqer Ha fpynara e r43rorBeH B cr,orBercrBne c
Me>raysapoArnre cralrAaprr.r sa Qznancoao orr{rrraHe (I\,{COO), paspa6oreuu v ny6,tnn:pzwu
or Ctnera ro Mel4yr{apoa\Hrr c.rel.oBoaur{ ct^Hy^p-tr4 (CMCC) , ipr"r^ or Euponei.icrua;r
cbros fEC).

(Dnrrancognsr orrrer e rr3rortseq
fpynara, (DLtnarrcosusr orqer e

a 6r,trapcru AeBa, Koero e $ynxrtzonarrn ara Ba^y.ta Ha
cT,cTzBeH IJpA Cna3BaHe Ha rrprrHII?IITa I{a 4eficrnaIlo

JTp eArrpI{{Tt4e.

ttcfiqKr4 cyMH ca flpeAcraBerrrr B x]llrrAu AeBa ('000,tn,) (ennrovare,rrro cpaBHr4TelHara
uu$opnaaunx za 2012 r.), ocBeH axo rre e rrocoyeHo Apl,To.

Koncoar,r4rapauzx $zuaHcoa orqer e cbcralen Trpn crrasBale Ha nprrHqrrrla Ha Aeficraallo
rrp earrprr.f,Tfie.

KIiTA AA:rAjrA HA II3IOTB'HC HA HACTO'II]V'I KOHCOAIJAI,IPAH QZTTATTCON OTTIET P:bKOBOACTBOTO E
Haflpalr4lo npeueHKa ua cnoco6socrra tta lpynara Aa fipoA.blrrrr4 cnolra Aejinocr naro
Aeicmanlo fipeAfipn.sTr-re ua 6asa ua uatutuara u:ts1{,opMallr4-s 3a rjpea8r4ar4MoTo 6r4erqe. c,re4
14 3B:bprlerrr4.tr lrper] eA rra 4eiiHocrra Ha Ap]xecrB or o traitxa r4 HeroBr4Te Abrr{epHr{
IIpeA''prr{Tr4r Cbserbr 

''a Ar4peKToprrre r.rMa pa3},r\4rro o-Iar.BaIIeJ ve fpynara r4Ma aaerGar'r4
pecypcr4 Aa npoa,r)AlKr4 cBoero orreparrjBHo caqecrBlEaHe 3a o6o:prruoro 6.bAerr1e.

3. npoMeHh B cr{eroBoAHara nonufv<a

3.1. O6ultl noaoxexrs

fpylrala tpu,tara cleaHr,rre HoBr4 craHAaprrr, r43MerreHrrrr v pasfrclelufl xru MCQO,
paspa6orexz r.r ny6,tzxlnanu or C.r,nera uo nr apoAHr4 crreroBoAHr,r craHAaprrrJ r(or4To
r.rMar eQeKT erpxy QrzxaucoBu.s orqer Ha f,pyxecrsoro v ca s,A,b')*.rtre.'rr 3a rrprrlaraHe or
loArrrxurr.f, rleproA) 3arroqBarrl Ha 1 nnyapu 201,3 t.:

MCOO 7 ,,@urraucorz nr{crpyMeHTrn: orrosecr.fisaHe" - Herr.rpa'e ua eunauconr.r
arcrr'rBr'r r4 Qraxanconr.r rrac".".tr - B c'uta ot r tuyapu 2073 r,, npraer or EC ua 15 4elceunpu
2012 r.

Hognre ononecr.FB 
^HHfr 

c cB.tlpsz;Hr4 c Kolr.rqecrBeHa lln$opuaqzr oruocHo npu3l .tu
QlrHancoev r'rHcrpyMeHTrrJ 

''err4pa.Iu 
B orqera :a ea'aac.'o c,DcrorrH?re, KaKTo rr oHe3rr

Suuanconrr lzHcrp)-4,{eHTr.r, 3a Kor4To r4Ma cfiopa3},I\4eH Ee 3L .'er'"pa.'e He3a'rr cr4Mo or roBa Aa r{
Te ca Herapagr4, Trr? xaro Apyxrecreoro n.snaa aericrsarru cuopa3yMegr{.rr 3a Herr4pzHe Ha
QzrraHcoeu aKrr[Br4 14 $zrraaconra n^ctrBrr, \pu'ararrero ,,a r.rsMe',eHr4.ETa ,,mau .eeri n.op"y
o[oBecr[BaHr4 trTa wLpr cyMnre, pngl:a:ru B or\rera 3a Slrrrarrcororo ct,crogurze.

MCOO 13 ,,Oqeu-anaue Ha crrpaBegr.rBa crofiHocr,' B cr.raa or L nrryapu20l3 r., npuer or
EC na 11aercemrpu 2012 r.
MCoo 13 ,,oqen.malre ''a crrpaBea^r.rBa crolisocr" 4eeuHzpa cnpaBea^r.rBara croriHocr Karo
ueHa, no.fiTo 6w 6uta rrolyqeHa nplr rrpo4axr6a Ha AaaeH at-rr4B rtlv [AareHa rrprr
rrpexB'r,pdrHeTo Ha 3aAb^fr{eHr4e npw o6uzafrna cAelKa Meniay lJa3ap:ts-:l.' yiracTHr4r]rr y5M aa.r,iTa
Ha orlenr{ara, Crarr4apmr yrorrHrrBa, qe clpaBealr4Bara crofirrocr ce 6azvpa rla caelKar
CKI\]!-Y}AHA HA OCIIOBII],Itr TIA3AP gA AT JIIBI4 PIAW ]i:ACI4BA I4A:1, I]PI,I AIII]CA IIA TAK:bB _ HA IIA3APA C
uafi-6tnronpux'."r4 yc'o'.,fl ocnogsurr rra3ap e na3apr'T c rrafi-ro,r.sr4 o6ena rz 4eiiuocr sa
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c'borBerHr4fi aK"rtrB u\vr rraczl. CrarAapr:br ce nprllarx [epcrrexrr4BHo 3a roA\rrrrrHrl flepr{oA\r.rJ
3arroyBarrlr4 Ha r{^r{ c^ea 1. xuyapu 2073 t. tr4sucnsaHufl-r^ H^ MCoo 13 ca [pr4^o)r{eHr4 or
Apyztecrsoro nPH ofiPeael{He Ha cnpaBeMr{Bara crofinocr Ha riHBecrlzrraoHgr{Te cu rrMorr4.
or gri raHII no ue-Fra Ha npHAo6llBaHe,

MCC 1- ,,llpe4craBrHe rra {ranarrconr.r or*rern" - Apyr Bceo6xBareH AoxoA - n cra,la or 1
rcrta 2012 r., npzer or EC laaS rc:riu2012r
l{s^{eHeHr4rrra ,rstrctaa"t lpeacraBrrHero ]ra orAeiJrr4Te KoMrroHeHTr,r Ha lpy:rul eceo5xBatei{
AoxoA B ABe rpynr4, B 3aBrrcnMocr or roBa AaAr4 Te rrle ce pemacneuqzpar s ngq l :6ara vlu
szry6ata flpes cleABarqrr leprroar4. Kounonenrz, Kor,rro ]re ..- pex,t"cn$fiquparJ Harrp.
rrpeorleHltrr Ha lrMo'tl7' M rlfllEtr 14 cr,op:bxeHl'r-trr ce rrpeAcraB[T orae^Ho or KoMr]oHeHTH, Kor4To
rqe ce perc,racr.r$rrurrpar, rrarrp, orcpor{eHr4 neqait6n n sary6w or xeaxr.rpaHe H rrapu\Hrr
norouz. [pyNecraoro e us6pa,ro Aa rrpeacralf, KoMr]oHer{Trrre Fra Apyrfifl rieo6xrar." lo"o4
lpeAII AaH',brlI{ n 3a,toBa ITor{a3Ba cboTReTHaTa cwa Ha AzII'buI.ITe 3A BCfr:(. eAHA OT fpyfi?rTe ITo
orae^Ho. Har{I4elIoeaHze,ro IIa orqerz sa sceo6)GaTHl.r-g aoxoa e rpoMeHeHo tu 

-,,or.nat 
ao

resa't6ara urw zary6ata u apym{ sceo6xeareg Aoxoa", l,lgpreneHr4.,rra cleaBa aa ce pv^ rar
peTpocneKTrrBHo,

IMCC l2,rAannuu B.bpxy AoxoAr{" -- orcpoveur.r AaHTrrz - B cu^ or 1 xnyapu 20L3 r:.,
rrpr4er or EC na 11 4er<eunpw 2012 r.
LTaIJAapTbr rr3Hcr{Ba apyxecrBara aa olreH-trBar orcpoYeHr4Te aaH'brrrrJ cB'bp3artu c aKTr,rtsr4, B
3aBl'rcr4Mocr or Hayr,rl{z) no nofrto ce oyaKBa 4a 6.I,4e B.b3craHoBeHa Tl'IXnata 6ats,aucoca.
croiirrocr qpe3 u3rrol3BaHe lr,tn upo6ax<6a. Trfi xaro flprl r.ruBecrr.rqr{oHHr.r r4Morrj, ory}rraHr.r
no clrpaBeA,tr,rBa crofrrrocr gbrlacHo MCC 40 ,,Zrnectlrquomru wttotm", e T)yArro rr
cy6exrrnrro Aa ce orJpeae^u KaKBa yacr or B.r,3craHorJJ ia'ero r,Ie ce H3B,r,plrr4 qpe3
IIOC CABAIqO ]I3IIO 3BAHE WII{ NPO5AX6A, CC B'},BOI{AA II3K IOYEHIIE OT ]TOCO'CHITI J]PII,,III,III
onpoBepxlrMoTo llpeArrol\o]r{elll're , we 6attaucosara crofirrocr rla rrocoyeHr,rre rrHBecrzL(ItoHHt4
r,rMorr4 rrre 6,},4e nr:craHoeeI{a ear{HcrBeHo vpee npo4ax6a, B pesy,rrar Ha rr3MeHeHprero B
c't^HA pT^ c2 BKAroqeHr4 yKas^]Jufr'r^ Ha IIKP 21 ,,Aas.nur.' B.bpxy a\oxoaa - B.b3craHoB"sBaHe Ha
[peorreHeu]4Te Hearvroprrr3rrpyeM?r axtusw,' u paztcHeHr4ero e orMer-reHo.

MCC 19 ,r!,oxo4r.r H u,aerw,\rzqa" n cr.raa or 7 *ryapu 2013 r,, rrp:lrer or EC na 5 roxra
2072 r.
Llsweneuunla sa MCC 19 rr
Qar'arrco'rrepa3xoAr4,."nn"ff;^lJ'J:ii,T,::*ffinj#,x,T'Tl"Hrl,l*:ffi:::
rJPer4MeHlEaHrr Ha rrpeorre'r{rl H c^eaBa /o 6t'aar npr43Har?r Hesa6asrJ.o B apyr'fi rceo6rcares
AoxoA. Te rre ce pexrlacuQ nrJtrpl-r B 

'e.taty6ara 
vrtr zary6a-ta arp.a a,""4uua,1, fiepr4oAr4,

Apynrecreoro e flprrlorxlzlo ]r3MeHeH?rflTa perpocrreKTrrBHo c.brlacHo rrpexoaHrrre pasnope46l,l
t't MCC 8 ,,Cueroro4Ha rro^r4r.ll*a, rrpoMe'r4 B cqeroBoA\HHTe npr6n^"rr"n i or""o, ,
rperurz". B peey,rrar H -toB ,A,py;necreoro e [per{3yr{c'lrrlo eiurrercor"r. pe3yr.ta-tv sa
rrpeAxoAr{r'rre rreprroAr4 u o'f.rr4T^ o6rqz-a e$err rc,v 7 rnyapw 2072 r xaro KopeKrrr4fl B
r:avalr{oro caAAo Ha co6crgennn ran:irrra|,

Esenrr'ire or r'pr4^ara'ero rra MCC 19 (penrzsapan) B.bpxy orqera sa ezrrancoaoro c.bcror'?re
rra ApyxecrBoro-rrafixa xrru 7 lr:gryap:,r' 20j.2 r. n 31 a,eren,mpu 2072 r. ca, xaxro ct e6az:

flescuonnu Orcpoverrlr Pesepa or
rr apyru AallElrrrll fipeorlellrqt

3aAA]t)I(eIIr4[ IIaCUBr4 IIO II^aHOBe C

rcGM 4eSuxr,rpanu
nepcoga a AOXOATT

Flepasnpe4eaeua Co6crseu
netra,t6a Ka[rrraa

10
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,000.,1a.

15

'000,rs.

46

'000 as,

1,716Ca,r4o rv 1 nnyapu 2012 t
EQer-r or MCC 19 (peen:r.rpau)
Caqo rr,u 1 arryapu 2012 r.
(uper.rsvuc,reuo)

CarrAo rr'olr 31 4enevrpu 2012 r.
E$err or MCC 19 (pewrnpan)sa
foatrIlala
- apln' nceo6xoareu
aoxoa/(sary6a) 3a roaurlara
CarrAo r<rv 31 4ere M.Bp}z 2012 r ,

(nper.rsvrac,reno)

15

1'7

46

47

7'.115

1,7 68

(1)

13 477

1.5 245

176617 47 15 245

EQeruzre or rrpr,r^ara'ero Ha MCC 19 (perzs,upau) Bibpxy orqera 3a +r'Ea'coBoro sbcro-rHrre
x:r,ru 31 4enervmpr.r 2013 r. rra Apyxecrsoro-l4afixa ca, Kar(To c eABa:

t-laMalerrr4e Ha Hepasupe4erteuara ueva,tSa
yBe^xqeHrde r{a p€epB or [peoqerJr(a [o []\aHoBe c Ae$lrarnpanrz
AOXOAI.I

Ysear4.reque Ha co6crBeHr,t.fl tcaur4-r'al

EQexrure or np?rlar.aHero Ha MCC
Aplrnn eceo6rcaruvs toxol za 2012

31 4exerrrnpr.r
2013

(000,rn.

19 (penzszpau) Bbpxy orqera sa l;.erl., L6ar^ u,tn zary6ara n
r. Ha ApyxecrBoro-uairxa ca nanTo cAeABa:

(2)

Veerraveuze na pa3xoAHTe 3a rrepcoHala
Harvra,renrae Ha ne'tatdara sa ,..oArrr.vra

Apyr nceo6xrareH AoxoA:
Vse,\zveuile Ha Eeva,t6ara or upeol1enrcrt Ha
3aA'blxeHrJ.ttra rto u,rarroae c 4e$zrrlrpaFrr.r AoxoAr.r
YeeAzvenae ua 4arJ,bra B.bpxy AoxoAa, orHacrrq ce Ao
KOMnOHeHTLIj KOr,rTO He Ce pexrucr rQrz4zpar o
neuat 6zra vrtrr. sary6ara
VseA{.reHue na 4pyrua nceoOxBares AoxoA
Yse,tr4.reHze na o6rqr,ra nceo6xnareH AoxoA

3a ro1wuata
rrlr 31 4ereunpr,r

2012

'000 
^s.

0)

1.3 477

Io4rarrruz uoAo6pe'r.rr 2017 t n cv 
^ 

or 7 ,r*y'pm 2013 r., rpr'eru or EC Ha 27 wapr 2013
r,
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tr4svenenrura sa MC@O I roxcnrear, ye AaAeHo npeAnpr{rrr.re Mo)r{e Aa nprzlo)r{Jz MCOO 1

rroBeqe or eAr{H rl'br rrpr.r olpeaeleHrz o6crosre,tcrsa, Blser44a ce lpaBo ua rzs6op upz
rrpt4laraHero sa MCC 23 ot /:aratzt Ha rrpeMr{HaBaxe rz,trr rro_paHua Aara. lloco.reHoro
r43MerreHr4e H.sMa BtrrfiHrre Bbpxy Qznrnconlm orver na y',pyxecreoro,
-tr4giuenenreto r'a MCC 1 noxcrrea, qe orqer sa eranancouoro c,r,cro_,rHr.re K,bM Harla1oro lra
npeAxoAgllfl nepr4oA c eABa Aa ce [peAcTaB]r) caMo B c,ry-rafi ve peTpocnexlr,rBgr,rTe rrpoMeHr4
r4MaT cr,UecTBeH e$exr ruM Ta3rr Aa.ta, llpe4npraxrz-a, Kor4.ro [peA\cTaBfT ABa cpaBHrTTeAHr4
leprroAa B oryera:a Qurranconoro c,Lcror'rre c.brlacHo rr3rrctBaHwflTz rra MCC g, 

"" a,oa4po
Aa BK^roqBar lrrrQopvraqur 3a rlaqallr?rre c Ma Ha npeaxoaHr4rr [eprroa B uo-acHeHu.sra, B
cly'{ai -re prnoBoacrBoro lpeacraB{ no co6crneso ){elaHr{e aorrr,AHrrrelHa cpaBHr4TeAHa
r'irrQopuaur'rr B oryera sa Slruarrcoaoro cr'crorrHue wln or,r'e-rz sa neqal6ara n,tn iary6^ta, to
u rrofcHerr?rflra rT,r6ra 4a entrovnar Aorr.b Hr4TeAFra r4u$opuaqua.
PerpocuerrraHoro rrprrlaraHe ga MCC 19 re MCC t ipes 2013 r. HrrMa c.brrrecrBen eeenr
B',Pxy oryera sa Quaarrconoro ca,crorrr{He rra {pyxecreoro xrrr 1 mryaptr 2012 r. 3a,.osa
Apyxecmoro rre e rrpeAcraBr,rlo orqer 3a Qunauconoro c.bcrorrHr4e xn.,v- I niyapv 201,2 r.
-Zguerrenuero rra MCC 16 noxcH.rsa, qe pe3epBr-J?r sacrrr u o6",ry*"arr1J o6opya,rarre ce
K,\acl{Qr'rqEpar r{aro lrMorrlr) Marrrr.rHr]r rr qbop'r?{eFlrrt, a He r<ar-o M Tepr4a Hr4 3a[ac],r, Koraro e
rrpr4^oll{r4Ma 4e$lrrraqrnra 3a lrMo'flz., n{aItlrrtHr,t ]z cbop:bxerrrrfi 14 Te ce r{3r]o13Bar 3a rroBeqe or
eAlra foAr,Ha. rloco.resoro r{3Mej{erfrre :r{flMa BLnfrHUe nrpxy QrnancoBr.r-fi orqer Ha
Apyxecmoro.
-I4:ueserrzero na MCC 32 r,oacursa, qe orqrrraHero H Aarr:ol rreqatt6a B,:oB Bp,b3xa c
pa3[peAe eHr4e IIa A]4Dr'rAeHTr{ rr pa3xoArr rro cAeAKr,r ctc co6crseHzrrr{Te e B c,},orBercrBrre c
MCC 1,2, {aH,lr erpxy aoxoArrre B.bB Bp,b3Ka c pa3rrpeAeleHue r-ra arrBrrAeuTrr ce lrpfi3rraBa B

rrpxy Qananconr.ix orver ua {pyx{ecrBoro.
-tr4guerresuero r:a MCC 34 noxcursa, ve o6rqara cwa H a.t.,,tsure u racvrBr4-re rro cerMe'..r-r4 ce
rJpeacraBs B Me?r(Ar.rHHr4.[ Qr.rHarrcon orqer) B c.a.yvafi ve rasr.r au$opnaaqj4r ce flpeAocraB_tr
pery^op'O H ,'nrJ .ta, oTroBopHr,r 3a BseMaHe HA Ofiepl-trrB*rr pe''e'']4tr, ?r Tir ce e npoMe'r4 a
caqecrBeno B cpaBneHrze c orroBecrenara raHeoplraqltn B rrocleArrrzfl roAr4rrleu 4r,rruoaouo'-qe'' rloco-resoro r'r3Me'eHrre 

''{rvra 
B^n.fir le B:bpxy Qr'allcoau{ or.rer Ha ApyxrecrBoro.

3.2, CTaHAapru, hgMeHeHhf, u pasflcHeH'A, Kohro Bce ou.[e He ca Bnegr. a cr4ra h He ce
npurarar oT no-paHHa AaTa or ApylHecrBoTo

Ha He ca BAe3J'ru 8 cua u g|uaantoeama eoduaa, sanouaat;a na 1 aryup* 201-1 z. u ne ca 6atu npu,,totpeau om
no-pamn dama om /lplnecmaomo:

MCOO 9 ,,@uxauconlr uucrpyueururt, B cr{ a or 7 *ryapu 2015 r,, nce orrle rre e nprrer
or EC

oqer.raaue". Tofi saues,r qerr.rpr4Te (areroprru ezrarrconu ar;.tnBa rtp\r r{xHoro oqeHrBaHe B
MCC 39 c ts,tacwSmxa4wx ua lazara ',r ea\r4H .^",,.rrar' rrpr.r'rrr{fl. MCOO 9 r,r3rrcKBa BcrryKt4
Qzuancoer'r a.*.'rB., aa ce oueH.fiBar r4^r4 rro aMoprr43rrpa'a cror-I*ocrr r,irr rJo cnpa"Bea^zBa
c'rojiuocr. Antoprrsr,rpanara crofinocr [peAocrau rrrr$oplraqzx, Korro e nolesHa rrppr
B3eMauero Ha pelreHr,r{r oraocHo eruauconz arTr.rlrr, Kor{To ce a\:bp?r{ar ocHoBrro c rIeA
rror\yqaBar{ero Ha [apHYHr] rrororrr4, c'bcro.firrrr. ce or rr^arr{aHe Ha tLaBHr4rJa n ttux,,a, 3a
Bclryr{r4 AP}T}I QaHarrconu aKTTJBII BK,\}oqrJTeA,,o re3rr, A:bpr(aHa 3a rbpryEa'e, cfipaBeA^r.rBara
cror,fnocr rrpeacraBlrBa rafi-no4xo4nqara 6asa 3a oLIeH_[BaHe. 

- 
MCOO 9- ,rp.l,l^"uu



,,Bapua n,to4" A[
Korrco,l.uAupan Quuarrcor orver,
31 4enelrspu 2013 r.

rreo6xoArenrocrra or H-fiKolr(o MeroAa 3a o6e:qeHxa, r{aro rrpeABrrxAa MeroA 3a o6esr{egna calao
3a aKTr4Br.rre, orqr.rraHr,r no aMoprr43r,rpaHa ctoiisocr. .A,onr,rulrre,rrrv pa3Ae^[ Ba,B tp.r,3tta c
o6e:rleHra rj cyeroBoAHo orquraHe lr2 xeA)KrrpaHe ca Bce orre u ,rpor1"a ru pn.pud'oruo"a.
PbxosoAcrBoro Ha ApyxecrBoro He oyanBa rr3MeHeHv,rra 6z 6rsal ,rprr,rou.&r" ,rpaa"
ny6,tunlnaHero IIa Bcr{yKrlr pa3Ae^r.r Ha c.ta]F'vapra 14 K,bM MoMer-r.ra He Moxe aa orreHrr rexHrr.fi
I].g,rocrel{ e$exr, PrnoeoAcrBoro B MoMerrTa Bce oure zlz.lr43rrl)a B,},3Mo}KHrJTe e6exl.lr or
I43MCI{CHIJ'TA,

ryI_COO 
10 ,rKouco.rrn4rapaHr4 Ou'aHcoBr.r orqerr.r" B cr.r^a or l anyapu 2014 r., npraer or

EC na 11 4erenaspu 2012 r.
MCOO 10 ,,Kouco,trz4npaxrr $nuaucoeu orqeru,' B,r,BOr{aa rrona 4e$znuqrzx }ra Kor.rpola,
6azwpana 

''a 
orrpeAe^eHrr rrpr{Hrrr4rprr Ko-ETo cAeaBa Aa ce [pr4Aara 3a Bcr{qrrr4 rr}JBecrr{qfir4 rrp',r

orrpeAe rHero Ha 6asarz 3a Korrcolr{aarrr.rs. C.r,raaclro upeABapr{Telurr alau:rr3rr rra"
pr,noro4cmoro MC@O 10 rrsMa Aa AoBeAe 4o tpor,I.rla r r,racnfn raq nrrra H^
cr,ruecrBlBarrlrrre r.HBecrr.rqur' 

'x {pyNecrnoro rc,tt 3LI2,2013 r. r4^r4 npe3 rrpeAxoAHr.rre
rrepIIOAII.,

MCOO 11 ,,Cnrlrecrnra anraxcuraesrlr,' B cvrr\a o-r I auyapu 2014 r,, npue.. or EC ua 11
4ereuepra 2012 r.

MCOO 12 ,,OnonecrrraHe rra M^oBe B Apyrrr upe4npzarraa" B cv^a or I xtryapw 20L4 r,,,
npller or EC na 11 4enemnpra 2012 r.

MCOO 10, MCOO 11, MCOO 12 - flpexo4uu pa3ropeA6r4, B crz a or L xwyapu 2014 r.,
rpr,rerr,r or EC rra 16 ar:rpui' 2073 r,
flpexo4rrrzre pasnopea6u nosBorMgar rla rrpeanprlrrr4 ,r.r^ /\a He rrpr4larar MCOO 10
PeT)ocrreKTJiBHo nPr{ onpeAe^eH?I o6crolle,lcma rr Aa nPeAcraBsr Koprrr.r4pa}ra cpaBHr4TeAHa
uHQopuaqnr cr,r^acrro MC@O 10, MCOO 11, MCOO 12 

"a'rrrJ*.,'-o .o ,ip"4r,oorrro
cpaBHr'rrelerr nepuo4. Pasuope46ure oceo6or{AaBar 1;1pea11punr7'rrra o, ,""a*ou""ra, au
rrpeacraBfT cpasr{rrre^Ha r.n$opuaqnx B HeKoHco^rrArrpaHu Qznauconrz orqerr.r 3a ]Tepr'.ar4,
fipeaxorr(Aarq' r'r,pBara Qanancona roAr,rlra, B no,qro MCOO 12 e npr,r,toxer-r ,o, pur rrir,
IMCC 27 ,rJZ:aAun;r.Ayarlutla Szrrauconra or.rerz" (renr.rar.rpau) B cr{aa or I rrayap:z 201+ r.,
npr.rer or EC na 11 4exelrnpra 2012 r.
MCC 27 ,,I4u4ru'r4ya,rnr.r Sranancolu orueru,, @enrasrzpaH) ce orHac{ Beqe caMo 3a
r4HA?rBr'rAyzAHr4 @vlIarrconr.r o-f'\etur, u3rrcr$aHLrtrf 1 3a l.o4'ro ne ca c,brrrecrBeHo rjpoMelreHr4.

MC@O 10, MCOO 12rMCC 27 (rasueuennrr) - I{unecrr.rqraoHrrr.r Apy}KecrB a, n cu,ra or L
atryapu 2074 r,, Bce oule ue ca npr.rerlr or E
MCC 28 ,,I4unecruguw B acoqrrrrparr4 r.r crBMecrHr4 rrpe4nplrxrlra" (penrlezparr) n czaa
or 7 nnyapu 2014 r., nplaer or EC rra 17 6e:rewapv 2012 r.

MCC 32 ,,@r.rnauconr.r HHcrpyMer{Trr: npe4cranxHe" (r.rsueueu) B cLraa or 7 arryapu 2014,
uprrer or EC ua 13 4ercer"rnplz 2072 r.

Br4cr4r\,rocr or 6r,Aer:{o cr6ntwe To c,rrqo rana
rpn6va la Morxe aa 6rae y.rpaxolrnro or Bcr,rrrnrz crpaHrr B paMKr4Te na o6vqairlrar:a Aefiaocr,
KaKTo 14 B c^yqafi Ha Herr3lrb,^.r*eHr4 e, Hecbcro.qre Hocr r4^ri 6anxpyr. prnono4crroro a
MoMeHTa Bce orrfe lHata3npa Bb3MolxHrJTe eeerrrl or uaverrer-rr.rxra.

MCC 36 ,,O6eaqerrna rta a.*TvB.'r, (usrrrerreu) B crr*a or ! nuyapz 2074, sce o,,Ie 
',e e

npraer or EC
tr4zMeHeuvg:rz ?I3r4cKBar orroBecr-rrBaHe Ha nrr$opuaqru orr-IocHo -r)3c.r'a1oBrlMa-f a c'1oilloc.r.rra
o6esrlenerlr,r ue$r,rganconrz ar{Tr{gr4, B c,lyvafi ve rq e orlpeAelerr sa 6aza:a Ha cnpaBeMr4Bara
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Konco,lu4uparr $r,rHarrcor or.rer
31 4exerlnpu 2013 r,

crofiuocr, Hanra^eH2 c pa3xoAr.rre sa npo4ax6a, Te c,re4ra a2 ce rlpr4,i.o)nar perpocfierrr4BHo.
-tlo-paufioro npularage e Bb3Mox'o caNro 3aeAHo c MCoo 13. Prxoeo4cmoro B MoNreHTa'ce
orue aHx\rr3llpx B.b3Mo?rrH lir e e$erlr or tz3\4eHeHfltTx.

MCC 39 ,,@r.ruaucowr r,rHcrpyMe'Trr: pr43HaBarre N oqeurnaue', (r.raueueu) s cn.r.a or 1
rrryapra 2014, Bce orle ue e nplrer or EC

KPMC@O 20 ,,[arit gw", B crr aor I nuyapn 2014, nce orle rre e npuer or EC

4. Cveroeo4ua norl.url*a

4,1". O6ult noaoxexlrn

Hai-sFia'r Anrre cqeroBoAH14 notwnlh, npkl.atalk nph tl3rorBgHero Ha ro314 $r,ruancoe
oTqeT/ ca n peAcra B eH h no-Aony.

Konco,nn4rpaurn QrHaucoa orqer e u3forBeH nph cna3BaHe Ha nphHr-{hnhre 3a oLleHflBaHe
Ha BchliKr4 BhAoBe aKThB14, nact4Bn, nphxoqt4 A pasxoq4 | c'bT,nacHo MCoo. Eashre 3a oqeHKa
ca onoBecreHh no4po6Ho no-Harar-bK B cqeroBoAHara nonnr4(a xtm $rHancoern orver.

cne4aa 4a ce or6enexr, qe nph r43rorBnHero Ha npeAcratseHhfl KoHco,4l4AhpaH ehHaHcog
or9er ca h3no.43BaHh cqeroBoAH14 ou,eHXh h AonycKaHt4fl. B-unpexn qe re ca 6aznpaatl na
r,r HSopr,aa qra n, npeAocraBeHa Ha pbKoBoAcrBoro K-bM Aarara Ha h3TorBFHe Ha dfiHaHcoehs
orqer/ pea'nH'4Te pe3ynrarh Morar Aa ce pa3nn'laBar or HanpaBeHhre oqeHKn t4 AonycKaHhF.

4.2, flpe4craanxe Ha KoHcorHAltpaxrn $rxaxcoe orrer

Kolconnqnpalnr $rrancos orqer e flpeAcraBeH B cborBercrehe c MCC L,,flpe4craanre ua
Qrnaucoen olrelr" (peersnpaH 2007 r.). fpynara nphe Aa npeAcraBr orqera 3a neqa,r6ara
nnn zary6ata n Apyrt4+ gceo6xeareH AoxoA B eAhHeH or9er.

B xoncoru4rpaHhfl orqer sa $rxarcoeoro cbcro'Hhe ce npeAcraB'T ABa cpaBHhrenHh
nep oAa/ xoraro,l,pyxecraoro:

a) n prlara c'.teroBoAHa no n'lrnKa perpocneKThBHo;

6) nper:vnclnea perpocneKTrBHo no3n\kt4 a.ue Qrxaucoaran orger; vn+

a) n pexn acra$ra r4 Apa no3lt\vv a'ue Qnnaucoern orver.

Koraro roBa hMa cbu-{ecrBeH e$exr a'upxy lru$opnnaqrnra B orqera :a QnuaHcoaoro
cbcToflHre K-bM Haqa,4oTo Ha npeAXoAIll4f nephoA.

4.3, Saaa sa xorcoau4aqun

QhHaHcoBtlfl orqer Ha fpynara KoHcorr4lrpa QnHaHcoBhre orqer Ha npeAnphrrhero_
MafKa h BchriKh A'bulepHh npeAnphnrhF KbM 31 4exennapr 2013r. l.uulepurare
npeAnphnThfl ca Bc[']Kh npe4nprsrhR, nph Kol4ro fpynara hMa KoHrpon Bbpxy
srnarcoaara h onepar BHara kM nonvrv.a. fl peAn p riflTr4 ero-naa i xa npvtgo6v,ea vt

ynpaxHflBa KoHTpon, Karo nphrelKaBa noBeqe or no,rtoBhHara or o6u4rn 6pofi npaaa Ha
r.4ac. Bch'{Kr,4 A'bulepH14 Apyx{ecrBa hMar orlrereH nephoA, nphKnfoLrBau_{ x-unn 314exeMapra.
Hepean 3hpaHrre navan6h vt zary6u or rpaH3aKtlrlh Mex<Ay Apyxecraa o fpynara ce
en/'MttH4par. Koraro Hepeanh34paHrre aary6ra or B'brpe [x Ho rpyn oalr npo4aN6n Ha aKrrlBh
ce e,nhMrHhpar/ c-borBerH Te aKThB14 Ce recrBar 3a o6eaqeHxa or rneAHa roqKa Ha fpynara.
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Kouco,trlAzpau $uHancoe orver
31 aenerurspra 2013 r.

CyMhre, npeAcraBeHh BbB 0hHaHcoBhre orqerh Ha A,bu4epHrre npeAnp11ffrt4fl ca
Kophr[paH|,1/ KbAeTO e HeO6XOAhMO, 3a Aa Ce ocwypn c-boTBeTcTBhe c-bc cqeToBoAHara
non|,i.rnKa nprlnaraHa oT fpynaTa.
fleqal6a Ann 3atv6a Ha A'bu4epHr npeAnphFTt4R, Kohro ca npl1o6wn hnh npo4aAeHI npe3
roAhHaTa ce np 3HaBaT oT Aarara Ha nphAo6hBaHero, nn\ c-boTBerHo Ao AaTaTa Ha
npoAax6aTa hM.

Hexourpolnpaqoro yqacrhe ce oqeHflBa no nponopqhoHanHte Afln or pa3rpaHhq Mhre
HerHh aKT Bh KtM Aarara Ha nphAo6hBaHe. flpoMeHh B Aena Ha fpynara a A.bu_{epHo
npeAnphFThe, Kot4To He BoAflT Ao aary6a na KoHTpon ce or'{hrar a co6crseuhR Ranvran

AKo lpynara aary6r xoHrpon HaA A-bu_{epHoro npeArphflrre, BcHKaKBa hHBecrh4r4fl,
3aA'bpx{aHa e 6hsuJero A'bu4epHo npeAnphrr4e, ce nprl3HaBa no cnpaBeAnhBa croisocr
KbM Aarara Ha aary6ara Ha KoHTpO.frl Karo npoMflHara B orqerHara croigocr ce orpa3flBa B

ne'lan6ara nnn zary'ata. Cnpaae4nreara crofisocr Ha BcfKa r4{Becl' \nfl,3aA-bpxaHa B

6 eurero A'bulepHo npeAnphlrhe KbM Aarara Ha sary6a Ha KoHrpo.n ce cqhra 3a
cnpaBeAnhBa crohHocr nph n-bpBoHaqanHo nph3HaBaHe Ha QrHaucoa aKT/B B C-bOTBeICTBhe
c MCC 39,,OrnaHcoan hHcrpyMeHTh: nph3HaBaHe r oqeHneaHe,, AnA, R'Aero e yMecTHo,3a
ce6ecrotinocr nph n-bpBoHaqa,nHo nph3HaBaHe Ha hHtsecrAL\Afl B aco\nkpaio vtit4
c-bBMecrHo KoHrponhpaHo npeAnphFThe. B AonbnHeHhe BcAqRA cyMVt nph3Har B Apyf
aceo6xaareH AoxoA no orHoL!eHne Ha roBa AbulepHo npeAnphsTL4e, ce orqhrar Ha c-buara
6a:a, xaxro 6v 6uno Heo6xo4rmo, aKo fpynara AhpeKTHo ce e 6rla oceo6o4hna or
c'borBerHhre aRTVBn AnA nacraar (uanp. pexnacr$rqrpaHh g ne,ra.[6ara nnn lary6ara vtnu
orHeceHr AhpeKTHO B Hepa3n peAene nara neqan6a c-br.nacHo AsncRBaHAAra Ha cborBerHrfl
MCoo). flesal6ara nnn lary6ata or ornrcBaHero Ha hHBecrhqhfl B A'bu{epHo npeAnph'rhe
npe4craBnFBa pa3.[hKara nex4y a) cyMara or cnpaBe4nnBara croinocr Ha nonyqeHoro
Bb3HarpaxAeHhe h cnpaBeAnhBara cTofinocr Ha BcrKa 3aAbplKaHa 14HBecrhL{r1A e 6heuero
A'bulepHo npeAnphlrhe r 6) 6anaucoaara cyMa Ha aKrhBhre (axnovrrelxo penyraqlrn) r
nacHBhTe Ha AbulepHoro npeAnphFThe h BcFKaRBO He KoHTpOn h pa u-{o yqacThe.

4,4, AneecruTuu B acoqhhpaHh npeAnpunrhf,

AcoqrhpaHr4 ca re3h npeAnphnrrlff, B-bpxy Kohro fpynara e B c.bcronHhe aa oxa3ea
3Haqrre'4Ho B/I|AAHVe, Ho Kohro He ca Hhro AbulepHtl npeAnphtrhfl, Hr,4To c'bBMecrHo
KoHTponhpaH4 npeAnprffThF. l4qBecrt4L\vt[re I acolll4hpaHh npeAnphnrhF ce orqhrar no
ce6ecrori socru nfl MeroA, Penyraqrn Ann HopeR\Ar4 B cnpaBeAn Bara crofiHocr Ha Ae,na Ha
fpynara a acoLlt4hpaHoro npeAnphflThe, ce BK,[rorlBa e ctofiHocrra Ha h H Becrh .lt4flTa.

Bo'rvxn nocne4eaulh npoMeHh B pa3Mepa Ha yqacrrlero Ha fpynara a co6craeHhl Kanhra.n
Ha acoqhhpaHoro npeAnphgThe ce nph3HaBar e 6a,naHcogara croinocr Ha n H Becrrl 1lhfra.
llpor'aerr, A'bn)+(au4h ce Ha neqar6ata nnn zary6atat pea,,k3npa*A or acoqhhpaHoro
npeAnphFrhe, ce orpa3flBar s orqera sa ne,lar6hre unv zary6nre A ApvtAA eceo6xaareH
AoxoA Ha pe4 ,,llevan 6a/3ary6a or n+Bec-n4\vtv: B aco\ntpaHn npe4nprRrrR,,. Te:r
npoMeHr BK.rrorlBar nocneABau_{a aMoprh3aqnff rnr o6e:qenxa Ha onpeAeneHara nph
np1406roaxero cnpaBeAnfiBa crofiHocr Ha aKThEh A nac(Bn Ha acour4,4paHoro
n p eAn p hFTh e.

flpoueHrre B nozn\Ak, npr3Harh AhpeKTHo g co6ctseHhR Kanhra,n Ha acouhhoaHoro
npeAnph'The, ce nph3HaBar c.borBerHo a co6craeHhR Kanhran Ha tpynara. B cnyvarre, s
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KOT4TO AenbT Ha TpynaTa B pea/th3hpaHhre 3ary6h Ha acor_lhhpaHoro npeAnphflThe
HaABhlr4 pa3Mepa Ha yqacTrleTo My B acoql4rpaHoro npeAnpr4flThe, BK,noqhTenHo t4

Heo6e3neqeHhre B3eMaHh8, fpynara He np 3HaBa cBos Afln B n o-Harar"bur H hre 3afy6h Ha
acollr4rpaHoro npeAnprFT e/ ocBeH aKo lpynara Hnruta noerh AoroBopHn tLnv oa'(Tnsec(k
3aAbnxeHhfl l4,nh e hsB'bpurhna nna:I\aH4q or hMero Ha acoqhhpaHoro npeAnphffrhe. AKo
Bnoc,4eAcrBhe acoLll4hpaHoro npeAnphflrhe peanh3hpa neqan't ) lpynara np]43HaBa CBOfl

AFn AOTO,rtROBa, AOKOIKOTO Aen-bT Ha neqan6ara HaABAUdn aKyMynrlpaHhs AFn Ha 3aty6nre,
KOI4TO He Ca 6AIV npk3{aTr4 no-paHo.
Hepeanh3rlpaHrre neqan6!4 A 3aty6k or rpaH3aKL{1414 MexAy fpynara n HeitH're
aco\ukpaH\ npeAnp48l,4fl Ce e,4hMl,4HhpaT AO cTeneHTa Ha Aena Ha fpynaTa B Te3h
npeAnp14FTr4fl. KOraro ce e,nl4MhHhpar Hepea4h3r,4paHh 3ary6h or npo4ax6a Ha a(l, tsnr
c-borBerHhre aKThB14 ce recrear 3a o6ets4eHxa or rneAHa roqKa Ha fpvnara.

Ktn 3L 4exetr ep n 2O1,3t. fpynara He nphrelxaBa nHBecrh\nn B acolll4hpaHh npeAnprffThr.

4,5. CAenKh B qyH{AecrpaHHa Banyra

c4enxnre B qyx<AecrpaHHa Banyra ce orqnrar BbB QyHxqraoHanHara Baryra Ha ApyxecrBoro
no o$rqnanHrR o6meseH Kypc K.bM Aarara Ha cAe,rtKara (o6aeeHra $rxcuHr Ha Et,nrapcxa
HapoAHa 6aHxa). flevan6nre n zary6ute or KypcoB14 pagnn(! , Kor4To B'b3Hr,4KBar npr
ypexAaHeTo Ha Te3h cAe,4Rh npeoqeHFBaHeTo Ha naphqHhTe no3hqhh B qyH{AecTpaHHa
Ba.4yra K-bM KpaF Ha orllerHhn nephoA, ce np 3HaBar e ne,lan6ara nnn lary6ara.

HenaprvHrre no3lt\t4n j oqeHFBaHh no hcroprl,lecKa qeHa B qylxAecrpaHHa Banyra, ce
or,i rar no o6mexHrR Kypc KbM Aarara Ha cAe.rrKara (He ca npeoqeneur). Henapnvalrre
no3n\vw) oqeHRBaHh no cnpaBeAnhBa croigocr B '.lyxAecrpaHHa Ba,nyra, ce orqrrar no
o6nreHnrg Hypc K'bM Aarara, Ha KoFro e onpeAeneHa cnpaBeAnhBara crot4Hocr.

4,6. fl pnxo4r

llplrxo4rre BK.ftro,lBar nphxoAh or rrpeAocraBFHe Ha ycnyrh. flpr,txo4rre or ycnyrh ca
n peAcTa BeH h B noFcHeHhe 19.

flpr.rxo4rre ce oqeHflBar no cnpaBeA/thBa croiHocr Ha nonyqeHoro h,rh noA,rrexauloro Ha
nonyqaBaHe Bb3Harpa)+(AeHhe/ Karo He ce BK.flo,.rBar AaHbK Ao6aBeHa crofiHocr, ocr.rvxr,r
T'bproBcKl4 orcrlnKh h Ko.nhqecrBeHh pa6arlr, HanpaaeH or ApyxecrBoro.
flprxo4rr ce nph3HaBa, Koraro ca h3n-b.4HeHh creAHhre ycnoBkl:

. Cyuara Ha nphxoAa Mo*(e Aa 6-u4e Ha4ex4Ho oqeHeHa;

. BepoflTHo e hKoHoMl4qecKnre non3l or cAe,nkara 4a 6l4ar nonyqeHh;

. HanpaBeHr4Te pa3xoAh knn re3h, Kohro npeAcrov ga 6tgat HanpaBeHh, MoTar
HaAex.(AHo 4a 6'bAar oqeHeHh;

. fiphrephhre 3a nph3HaBaHe/ Korro ca cneqr$rvHra 3a BcflHa orAerHa 4efiuocr Ha
lpynara, ca h3n'bnHeHh, Te ca onpe4eneHh B 3aBrchMocr or npoAyKThre AAn ycnytkrel
npeAocTaBeHh Ha KnheHTa, h Ha 4oroBo p H hTe ycnoBn+r KaKTO Ca A3nO <eHn no_Aony.

4.6.7. Ilpe4ocraenxe Ha ycnyrh

Vclyrurre, npeAocraBFHh or ,{pyxecreoro, BK.4roqBar orAaBaHe noA HaeM Ha
hHBecrhqhoHHh r4MOTr4 14 CB-bp3aHhre c roBa ycnyrh,cbnbrcrBa u-{h Tbpxhu_{Hara 4efiHocr.
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Cyrutara Ha npoAalKHara qeHa cbr,rracFto AoroBopa 3a npeAocraBflH e Ha ycnvt1 ce pa3cpo,lBa
h ce np 3HaBa KaTO nphxoA 3a nephoAa/ B KofiTo ce h3BbptuBa ycnyraTa.

llprxo4rr or HaeMh or npeAocraBrHe Ha HBecrrqhoHHhTe hMorh Ha fpynara no
AOrOBOpr4 3a OneparhBeH 

^A3t4Hf 
Ce nph3HaBa Ha 6a3a Ha nAHei4HnA MerOA 3a nephoAa Ha

nv3AHta.

4.6.2. nphxoAr4 or AuxBA

flpnxo4ure or nt4xBt4 ce orqhrar reKyulo no MeroAa Ha eQeKrhBHt4fl nhxBeH npoqeHT.

4.7, Orqrrage no cerMeHT'l

lpynara oneplrpa B eAhH oneparhBeH cerMeHT - ynpaBneHhe Ha hHBecrhr-l!4o HHt4 AMornl
Kol4To BK'4loqBa orAaBaHe noA HaeM Ha cKnaAoBl.'1 nnoqr, ap,Mrl H ncrparr4B{tl clpa|:t4,
opraHh3aqhfl h h3B'bpuBaHe Ha Tbpxo4ulHa 4eiHocr c npecHh r npepa60rerra nnoAoBe h
3eneHqy4h, xpaHhTe,rlHh cToKh/ qBeTn; oTAaBaHe noA HaeM Ha cK,naAoBt4, T-bproBcKh,
xnaAl4nH|,4 A aAMVtHACTpaTt4 B H h n/tou-lh.

4.8. OneparhBH]4pa3xoAx

oneparnaurre pa3xoAr4 ce nph3HaBar s ne.lan6ara nnn zary6ata nph no.n3BaHero Ha
ycnylhTe nnw Ha AaTaTa Ha B-b3HhKBaHeTO hM.

4,9. Pa3xoAu 3a nAxBA h pa3xoAr4 lro 3aeMh

Pasxo4ltre 3a nvxBt4 ce orqhrar reKyulo no Merop,a Ha e$exrranrr .4,4xBeH npoueHT,

Pa3xoAt4Te no 3aeMr4 ocHoBHo npeAcraBnflBar nlxBk no 3aeMhre Ha fpvnara. Bcn,rxh
pa3xoAr4 no 3aeMh/ Kohro AhpeKTHo Morar 4a 6r4ar orHeceHh KbM 3aKynyaaHero,
cTpohTe,4cTBoro hn4 npoh3BoACTBOTO Ha eAhH oTroBapFt4 Ha ycnoBhflTa aKThB, ce
Rankrant43hpar npe3 neproAa/ B KorTO Ce OriaKBa aKThBbr 4a 6'u4e 3aB'bplueH h np BeAeH
B ToroBHocr 3a n3no,n3BaHe rlr npo4aN6a. Ocrasannre pa3xoAh no 3aeM cneABa Aa ce
np[3HaBar Karo pa3xoA 3a nephoAa, s xoiro ca B-b3Hl4KHa,n , B KoHconhArpaHhF orqer 3a
neqal6ara vtnn zary6ara n Apytk+ sceo6xeareH Aoxo4 Ha pe4,,OrHancoan pazxopn".

Koraro ca nonylreHh sael h 6es KoHKperHo qeneBo npeAHa3HaqeHhe h re ca h3non3BaHr 3a
nplr4o6raaHero Ha eAhH orfoBapnu, Ha ycnoBhflTa aKThB, pa3Mep.br Ha pa3xoArre no
3aeMh/ Rohro MoraT Aa ce KanhTa,nh3hpaT/ ce onpeAenfl qpe3 nphnaraHe Ha npoqeHT Ha
Kanvranv3aL\AA KbM pa3xoAl4Te no ro3h aKrhB. flpoqeHT'br Ha Kanhrann3a\t4fl e
cpeAHon p erefneHara Be,4hqhHa Ha pa3xoAhre no 3aeMh, orHeceHh K'bM 3aeMhre Ha

.{pyNecreoro, Kol4To ca HenoTaceHh npe3 nephoAa, Karo ce h3K,n'oqar 3aeMhre, nonyqeHh
cneqr4a,[Ho 3a 4e,4rre na np14o6neaue Ha eAhH orfoBapFU.l Ha yc.noBr4flTa aKTI8.

llpea $raHancoeara 20L3 ro4rana, fpynara He e no,4yqa,naBana nprB,4eqeHh cpeAcrBa IoA
$oprviara Ha KpeAhrh.

4,t0, HeMarepranHh aKThBx

AKTrBhre, xnacu$u4upaav Karo HeMarepharHhre aKThBr or lpvnara BK.t]ollBar
eArlHcrBeHo cLreroBoAeH co$ryep. Te ce or,.rhrar no qeHa ua nplr406raaHe, BKntoqBaula
BC14LiKh n,naTeHh MhTa, HeB-b3cTa HoBt4 M4 AaH-bqh h HanpaBeHhTe npeKh pa3xoAh BbB
Bp-b3Ka c noAToroBKa Ha aKThBa 3a eKcnnoaraqhr, nph Koero kanhrarh3hpaHrre pa3xoAl4
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ce aMoprl43hpar B-b3 ocHoBa Ha nhHEthHt4A MerOA npe3 oqeHeHr1fl cpoK Ha no.4e3eH xrBor
Ha aKThBhTe, Tb t4 KaTo ce c'.lhra, Lie rofi e orpaHhqeH.

llocre4oau4oro ol{eHflBaHe ce h3E'bpuBa no Lr,eHa Ha nphAo6hBaHe, HaMa,neHa c
HarpynaHrlTe aMoprh3aqhh n lary5u or o6e:qeuxa. HanpaBeHhre o6e3qeHKh ce orll l,4rar
Karo pa3xoA r4 ce nph3HaBar B orqeTa ga neqar6ara vnn 3alv6ara n Apy 4n Bceo6xBareH
AOXOA 3a CbOrBeTHhs neprloA,

locre4aat4rre pa3xoAh, Kol4To Bb3r14KBar B'bB Bp'b3Ka c HeMarepha,flHhre aKThBI cnea
n'bpBoH a'l an Horo hM np43HaBaHe/ ce nph3HaBar B orqera ga neqan6ara nnn zary6ata n
4pyrnR aceo6xeareH AoxoA 3a nephoAa Ha rflxHoro Bb3HhKBaHe, OCBeH aKO 6naro4apeHre
Ha rnx aKThB'br MolKe Aa reHephpa noBeqe or n-bpBoHaga,nHo npeABt4AeHrre 6-u4eu1ra
r.rKoHoMr4qecKh non3'/. h Koraro re3h pa3xoAh Morar HaAexAHo 4a 6t4ar oqeHeHh h
orHeceHh KtM aKThBa. AKo re3h vcnoBt4n ca 3nb,4HeHh/ pa3xoAhre ce 4o6aanr x-um
ce6ecroi gocrra Ha aRrhBa.

OcrartqHara cro gocr n none3HnflT )Kt4Bor Ha HeMarephanHhre aKTnBh ce npeueHflBar or
p-bKoBoAcTBoTO KbM BCfKa OTqeTHa 4aTa.

AMoprh3aqhlra ce A3qAcAflBa, Karo ce h3no.n3Ba nnnehunn MeroA Bbpxy oqeHeH n
no.ne3eH cpoK Ha |oAHOCT Ha OTAe.tH4.re aKTr1Bt4, RaKTO CneAEa:

. Co0ryep 2-4 ro4k+t4

Pa:xo4rre 3a aMoprh3aqh' ca BKnoqeHrl B KoHcorhp,',paHh' orL]er 3a ne,.tan6ata nnn
sary6ara n Apytt4fl eceo6xaareH AoxoA Ha peA,,pa3xoAh aa anoprr:aqrR,,.
lpynara He ,43Bbpr]rBa H ayLr Ho-h3cneAoBare,4 cKa 4efiuocr h HffMa Bbrpe[!Ho c'b3AaAeHh
HeMare ph a,n H h a KTh B t1.

lle'lar6ara vnvt zary6ara or npo4ax6ara Ha HeMarephan HV aRTnBn ce onpeAenF Karo
pa3nhKa Me*(Ay nocTbnneH4sTa OT npo4ax6ara r 6anaHcoeara crofiHocr Ha akrrBhre.
Vls6paauar npar Ha c'bu4ecrBeHocr 3a HeM arepha,4 H t4Te aKThBt4 Ha fpynara e B pa3Mep Ha
500 nB.

4.1,L. Hnnorr, mau:rHu h cbopblxeHun

l4Morhre, MauhHhre h c'bopbl*eHhflra ce oqeH'Bar nbpBoHaqa..Ho no ce6ecrofiHocl
BKn'o'.tBaula qeHara Ha npr4o6reaHe, KaKro h Bct4rtKh npeKh pa3xoAh 3a nphBel*AaHero Ha
aKThBa B pa6orno cbcronHHe.

llpr npo4ax6a nnn orn^cBaHe Ha npeoLleHeH,fl aKTr.tB ocraHa,4hflT npeoqeH.bqeH pe3epB ce
orpa3rBa 3a cMerKa Ha Hepa3n pe4en e nara neqan6a,

liocne4aaqrre pa3xoAl4, cBbp3aHh c onpeAeneH aHrhB or kMornt Ma.:t,nHn h cboplxeHrr,
ce npr6aanr xrr,,r 6anaHcoaara cyMa Ha aKT[Ba, Koraro e BepoFTHo fpynara Aa hMa
14KOHOMtlqecKh non3l4, HaABhUJaBat4t4 nbpBoHa'ra,nHo oL{eHeHara eQexrneriocr na
c'bulecreyBaulhfl axrre. Bcuqxr Apyrh nocreABaulh pa3xoAt4 ce nph3HaBar 3a pa3xoA 3a
nephoAa, a xofiro ca HanpaBeHh.

Octatt.{Fiata croiuocr h none3Hnfl1. xhBor Ha nMortl, MaukHh h c-bopbxeHhfl ce
npeqeHflBaT oT pbKoBoAcTBOTO KbM BC'lKa OTqeTHa naTa.
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nMork, MalL-lvlt4 h cbop'bxeHhn, npnAo6t4rt4 nph ycnoe ffra Ha OhHaHcoB nvt3vlt, ce
aMopl43hpaT Ha 6asa Ha oqaKBaHhR no.[e3eH CpOK Ha TOAHOCT, OnpeAe,4eH nocpeAcTBoM
cpaBHeHhe c no406ur co6creeHh aKTrlBh Ha fpynara, nnn na 6aza Ha nn34HtoBt4fl AO|OBop,
aKo HefoBtlFT cpoK e no-KpaTbK.

AMoprh3aqrrra Ha vMorv, MauhH14 14 c-bopbl*eHrt ce A3'ncnflBa) Karo ce r3no,rr3Ba
nvne anat MeToA B-bpxy oqeHeHrfl none3eH )+ 4 BOT Ha orAe,qHhTe rpynh aKrhBh, KaKTo
c,n ea8 a:

a

a

a

a

a

Crpa4r
Ctop'uxeHrR
Tpa Hcno prH r cpeAcrBa
CronaHcxr hHBeHTap

Kounorpr

25 rogttnt'r
25 ropnnn
12,5 ro4navt
6,7 rognau

7 rognau

lleqan6ara nnu' sary6ara or npo4ax6ara Ha vMofn, MauhHh ,r cbopbxeHh' ce onpeAen'
Karo pa3nhKa Meli(Ay noclbnneHhflTa or npo4ax6ara r 6anagcoaara crofiuocr Ha aKThBa.

AMoprrl3aqhnra 3a nephoAa e npeAcraBeHa B KoHcon AhpaHhfl orqer ta nertan6ata nnn
:ary6ara n Apyrvn gceo6xeareH AoxoA Ha pe4,,pa:xo4r za alttopfnza1na,, .

hr6paunat npar Ha c'brrecrBeHocr 3a hMorhre, MauhHhre h cbop'bx{eHh'ra Ha fpvnara e B

pasnrep na 500 na.

4.12, Orqtraxe Ha rh3l4HroBHTe AoroBopx

B cboreercrehe c n'3t4cRaaHVATa Ha MCC 17 ,,finznar" npaBara 3a pa3nopexAaHe c aKrhBa
ce npexBbpnflT o-t nn3nfioAaTenfl Bbpxy .flh314Hrono,nyqare,4fl B c,4yqahTe, B Ror4TO

'41'4 
3l'1H ronoryll aren FT noHacfl cbulecrBeHhre phcKoBe n h3roAn, npoh3Tl4qaul or

co6crge Hocrra Bbpxv Haerrt aKThB.

flph cKno'rBaHe Ha AoroBop :a Qnuancos nksn aKT,,B'b-t ce nph3HaBa I orqera 3a
QrHaHcoaoro c'bcroflHhe Ha n?,3L4Hfctnonyq arenF no no-Hl4cKara or aBere crolzHocr'i -
cnpaBeAnhBara croiHocr Ha Haernfl aRTVB n HaCTOFt4ara crofitocr Ha MhH ManHhre
nv3kHlogl4 nna||4aq'r'.E nnloc HenpeABhAeHh nnau-{aHhfl/ aKo hMa raKhBa. B orrJera 3a
QnHaHCOBOTO CbCTOflHhe Ce orpa3FBa h C-bOTBeTHOTO 3aA-b,nxeHhe no sltuaHcoe lr:nHr,
He3aBhcl4Mo or roBa Aatvt qacr or nn3hHloBATe nnau-{aHh8 ce A-b,o}Kar aBaHcoBo npr
cKrroqBaHe Ha AoroBopa aa QrHancoe nrsnHr.

Bnoc.le4crere nv3AHroBATe nnaulaHhR ce pa3npeAenflT Mex{Ay Qrnancoe pa3xoA h
HaMa,fleHhe Ha Hen,rlareHoro 3aAb.nlKeHtae no SruaHcoe lrsrur.
AKTrBhre, npnpo6urn nph ycnoBhflra Ha $lrHaHcoa nn3n*rt ce aMoprh3hpar B
c-borBercrBhe c t43r4cRBaHnATa Ha MCC 'J,6 ,,l+Morn, MaIJAHA r CtOptxenltn" ranra MCC 3g
,, HeMarephan Hh at<tttBtt" .

,rlhxBeHara qacr or .nh3hHroBara BHocxa npeAcraBrrBa nocroffHeH npoueHT or
HenoraceHoro 3aAb,nxeHhe ce nph3HaBa e neqan6ata nnu zary6ata 3a nephoAa Ha
r|,13t4HtOBWA AOTOBOp.
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Bcrqxr ocragarn nh3kHloBk AoroBoph ce cqhrar 3a oneparrBHh nvinuloBr4 AoroBopl4.
fhau.laHrRra no oneparhBeH nn3AHroB AoroBop ce nph3HaBar Karo pa3xo4l4 no nvtneilana
MeroA 3a cpoRa Ha cnopa3yMeHhero. Pa3xoAhre, cB'bp3aHh c oneparhBHr4fl nt43t41r, Hanp.
pa3xoAf4 3a noAApbxKa h 3acrpaxoBKt4, ce np 3HaBar e neqa,t6ara nnn zary6ara B MoMeHra
HA B}3H 14 KBA HCTO hM.

AKThB[Te, orAaAeHL4 no oneparhBHr4 rt43t4{ro't4 AoroBoph, ce orpa3sBar B orqera 3a

Qrnancoeoro cbcronHhe ua [pyxecraoro h ce aMoprr43hpar B c'borBercrBhe c
aMoprh3aq oHHara no,ql4ThKa Ha fpynara, Bt,3nphera no orHoueHhe na noao6ur aKTVtar v
14s14cKBaHhFTa Ha MCC 1,6 ,,Vttttotu" MauhH14 r clop'uxeHnr" vtnv, MCC 3g ,,HeMarepraanHr
awnau" /MCC 40 ,,VlH'ecrk\t4oaan ntuorn,, ..fioxoA-br or oneparhBHt4 n(3,,*roBn AoroBoph
ce nph3HaBa AhpeKTHo Karo nprxoA B orqera ga neqal6nre vnn zary1nte A Apyttfl
aceo6xeareH AoxoA 3a cborBerHhfl orltereH nep oA.

AKrhBhre, orAaAeHh npv ycnoBAATa na $rnaucoar nt3t4HroBt4 AoroBopt4, ce orpa3nBar B

orqera 3a $rHaucoaoro c-bcroFHhe Karo B3eMaHe/ paBHo Ha HerHara hHBecrhqhF B

nA3AHtoBt4A Aoroeop. loxoAbr or npogax6a Ha aKThBhre ce BR,rtoqBa B orlera 3a
negan6nrennn :ary6r.rre h ApyrAn eceo6xgareH AoxoA 3a cborBerHhfl nephoA.
flph3HaBaHero Ha $nHaucoerR nptaxoA ce ocHoBaBa Ha MoAe,n, orpa3flBaq nocroFHeH
nephoAr4qeH npoqeHT Ha B.b3BpaL4aeMocT B-bpxy ocrar-bqHara HerHa ,lHBecr,1t_{hA.

K'bM 31.12.2013r. fpynara He e crpaHa no AoroBoph sa QrHaHcoa.nnsrHr.

4'13' Tecroee sa o6eeqenxa Ha HeMarephar Hu atrusu A vt',ort, MaurhHr4 h cbopblxeHhn

flpr 143914c.rrflBaHe pa3Mepa Ha o6esqeuxara fpynara 4eQ,nr.rpa Hafi_malxara
pa3fpaHhqhMa rpyna aKrhBh, 3a KclflTo Morar Aa 6t4ar onpe4eneHh caMocronre,nHh
napr'rHr'1 noror4ra (e4nrnqa, reHephpau.{a naphqHh noro4ra). B pesynrar Ha roBa HsKOh or
axThBhre noAnexar Ha recr 3a o6eaLlexxa Ha v+Atla,z,qyanHa 6a:a, a Apytt4 _ ua 6asa sa
eA Ht4\a, reHephpaqa naphqHI noroqh.

Bcnsru, at<tvat n e1t4ln\t4, reHephpaqh napvgHn noroqh, ce recrBar 3a o6e:qeuxa noue
BeAH'bx roAhUlHo. Bcr,r.txl4 Apyrr4 orAenHh aK-tnBn vTn eAAHrl\nt reHephpau4h naphqHh
noroL{h/ ce recrBar 3a o6err4eHxa, xoraro ct6rrrR h,nh npoMtHa e o6ctoRtencreara
t4Hqntupart qe rffxHara 6alapcoaa crofisocr He Moxe 4a 6t4e Bb3craHoBeHa.

3a :ary6a or o6es4eHxa ce nph3HaBa cyMara, c xonro 6araHcoaara crofiHocr Ha AaAeH
aKInB hnk eqt4qh\a, reHephpaL4a naphqH noTo4t4/ npeBhuaBa B-b3cTaHo Bt4MaTa nM
crofHocr, KoFTo e no-Bl4coKara or cnpaBeAnhBata ctoiriocr, HaMa,neHa c pa3xoAhre no
npo4ax6a Ha AaAeH a.rnBt t4 HeroBarir crofisocr e ynorpe6a. 3a 4a onpe4enr crofisocrra a
ynorpe6a, p'bKoBoAcrBoro A3qt4cnlla oqaKBaHt,tTe 6-u4eu1ra naphqHh noro4h 3a BcflKa
eAAHV\ar reHep pau.{a naphqHh noro\n, n onpeAens noAXoAflU.lhs AhcKoHToB Qaxrop c
qen KanHyn paHe Ha HacroFrJlara crofiHocr Ha re3h naphqHr noroL{h.4aHH re, r13no.43BaHh
npr recrBaHero sa o6eeqenxa, ce 6aarpar Ha noc,.reAHhr o4o6peu 6ro4Ner Ha lpynara,
KophrhpaH npr Heo6xo4rrulocr c qe,n e,nhMrlHLipaHe ta eSexra or 6t4eu1r,r peopraH 3aqrlh
h 3Ha'rhrenHh no4o6pexrn Ha aKT Bh. ,f,r,tcxo nro erre $axropr ce onpeAe,nnr 3a BcFKa
oTAenHa eAkHA\a, reHeprjpau4a naphqHh nol|o\n) t4 oTpa3flBaT CbOTBeTHhF l4M pt4CKoB
npo$ral, oL{eHeH or p'bKoBo4crBoro Ha Apy}KecrBoro.

3ary6lrre or o6esqenxa Ha eAhHhqa, feHephpau.{a naphqHh norot_lh, ce nocoqBar B

HaManeHhe Ha 6anaHcoeata cyMa Ha aKThBhre or ra3h eAhHhqa. 3a schqx[ aKThBh Ha
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fpynara pbxoBoAcrBoro npeqeHnBa nocneABaulo Aanh cbu-{ecrByBar AHAnKa\t k 3a roBai qe

3afy6aTa or o6e3qeHKa, nph3HaTa B npeAXoAH14 roAhHh, Moxe Be're Aa He cbulecTByBa r4nh

Aa e HaManeHa. 06e3qeHKa, nph3HaTa B npeAXoAeH nephoA, ce Bb3cTaHoBFBa, aKo

Bb3CTaHOBnMaTa CTOTHOCT Ha eAhHhqaTa/ reHephpaUla naph'.rHh noToqh, HaAB luaBa

HefiHara 6ara Hco sa crofiHocr

K'bM 3L AeKeMBpt4 20'J.3r. He ca Bb3HhKBanv ycnoBAA h He e h3BbpruBaHa o6e3qeHKa Ha

HeMarep a.nHl4Te aKrnBA) hMorr4, Malut4H14 h cbop'bxeHhF Ha fpynara.

4,t4, 14HBecrhuhoHHh hMorl4

14HBecrhqhoHHhFT t4Mor e raKbB hMor, xoito ce nphrelKaBa c L{en AoxoAr4 or HaeMA nnn
KanhranoBa nelran6a A^A t4 ABere I Ho He 3a npoAax6a npr o6rvaiHara 4efiuocr Ha

lpynara, vnv 3a A3nor3BaHe Ha ycnyrr AnA aqMvtltcrparh B H h Hy]KAl4.

fpynara or.lhra Karo h H Becrh r-{ Aolnvl t4Morvt 3eMfl h crpaAh, KotlTo ce A-bpxar 3a

nonyLraBaHe Ha nprxoAr4 or HaeM no MoAe,4a Ha qeHara Ha nphAo6hBaHe.

hHoecrlrqlronHrre hMorh ce oqeHflBar nbpBoHaLla,rlHo no ce6ecrofiHocr, BKrtoqBaula
noKynHaTa LleHa h Bcl4qK4 pa3xoAh/ Kot4To ca npflKo cB-bp3aHh c r4HBecThqhoHHVtA AMoT,

HanprMep xoHopapn 3a npaBHh yc[y 4, AaH'bt_\tA no npexBbpnflHe Ha rMoTa n Apytr4
pa3xoAl4 no cAe,n KaTa.

CneA r-bp BoH a.ra.n Horo 14M nph3HaBaHe hHBecrht-lt4oHHhre hMorl4 ce orqhrar no rflxHara
ce6ecroinocr, HaMa.neHa c Bch.tKh HarpynaH aMoprh3aLUh n 3aty6t ot o6eaqeHxa.

flocneABaulhre pa3xoAh, cBbp3aHrl c t/HBecrht-lrloHHn AMorn, Kohro Beqe ca np 3Harta BbB

QrHaucoern orqer/ ce npta6aBrr K-bM 6a,naHcoBara croinocr Ha hMorhre, Koraro e
BeporrHo Aa ce nony'.{ar 6rgeu4lt hKoHoMtlqecKL4 non3nt HaABVu:aBaulh n'bpBoHallanHo
oqeHeHara crohHocr Ha cbu4ecrByBa u4hre hHBecrht-ll4oHHt4 kMortA. Bc14,.1K,1 Apyrh
nocneABar4h pa3xoAh ce nph3HaBar 3a pa3xoA B nep|4oAa, I KohTo ca Bb3H14KHa,rr14.

fipyxecrBoro ornhcBa hHBecrhqhoHHl4Te ch hMor!4 npr,r npo4aN6ara AM t4nt4 nplr rpafruoro
14M 143BalKAaHe or ynorpe6a, e cny.lai qe He ce oqaKBar HhKaKBh 14KoHoMt4qecKI n3toAA or
TRXHoro ocBo6oixAaBaHe. fleqan6rre nnn tary1nre, B'b3Hl4KBau4h or h3BaxAaHero M or
ynorpe6a AnA TnxHaJa npoAax6a, ce nph3HaBar B orqera sa neqan6ara nnn zary6ata n

4pyrrn aceo6xeareH AoxoA 1,1 ce onpe,qensr Karo pa3nhKa MexAy HerHhre noclbn,neHrr or
ocBo6oxAaBaHero Ha aKThBa h 6anaHcosara My crofiHocr.

AMOpTh3aqhFTa Ha h HBecTr ql4o H HVTe AMOtt4 Ce t43gr4cnnlat KaTO Ce h3no.rt3ea nAUei,Ht4at
MeroA Bbpxy oqeHeHhfl nore3eH )Kr4Bclr Ha crpaAhre, KoiTo e 25 rcAt4Hr1.

fprxo4rre or HaeM h oneparhBHl4Te pa3xoAr4, cB-bp3aHh c l4HBecrhqhoHHt nMorv, ce
npeAcraBnT B orqera ga neqa,n6ara vnn tary6ara A Apytrl+ Bceo6xBareH AoxoA c'borBerHo
na pe4 ,,flpnxo4r or npo4aN6t" n pe1 ,,Apytv pa3xo1t4", ,,Pasxogn za r'tarepvanu" n

,,PaBxoA 3a B-bHUrHl4 ycnyru", h ce nph3HaBar/ KaKTo e onhcaHo B no8cHeHhe 4.6 rl

noflcHeH h e 4,8.

4,75, (DhxaHcoaH hHcrpyMeHTh

Orsascoerre aRrvBA t4 nachBh ce nph3HaBar, xoraro .QpyNecrBoro craHe crpaHa no

AoroBopHh cnopa3yMeHhfl/ BKnnqBau+h SrHaHcoar hHcrpyMeHTr.
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OhHaHcoe aKThB ce ornhcea, Koraro ce 3ary6h KoHTpo, B'bpxy AoroBopHhre npaBa, Kor,4To

cbcTaBnSBaT Qltnatcoarn aKTtlBi T,e. KoraTo ca A3te{nn npaBaTa 3a no,nyqaBaHe Ha naphL{Hh

noToqh hnr e npexB-bpneHa 3Haq MaTa qacT oT phcKoBeTe h h3roAhTe oT co6cTBeHocTTa.

OrHaHcoe nachB ce ornhcBa np HeroBoro noTacFBaHe, h3nnaLr{aHe, nph aHynL4paHe Ha

cAenKaTa vtv npv h3ThqaHe Ha AaEHocTHhF cpoK.

flpr4 nbpBoHaqa/rHo nph3HaBaHe ua rfruaucoe arrvB t4 QrHaHcoo nac B ce oqeHrBar no

cnpaBeAn14Ba cTofiHocT nnoc pa3xoArlre no rpaH3aKqhFra c h3KrroqeHhe Ha ohHaHcoBhre
arrrlBtt A nachBr4, orrJhraHh no cnpaBeAn Ba crofiHocr B neqan6ara nnt 3aty6arat Kohro ce

nph3HaBar nbpBoHaqanHo no cnpaBep,nhBa crof Hocr.

Q HaHcoBhre aRTVBA t4 ohHaHcoBhre nachBh ce oqeHnBar nocneABau4o, KaKTo e nocoqeHo
no-Aony.

4,15,1. OhHaHcoBl4 aKThB]t

C qen nocneABaulo oqeHRBaHe ua QlrHancoarre aKTABA, c 143H.[rolteHhe Ha xeA]Khpau-{hre
hHcrpyMeHTr4, re ce x,racrQrqhpar B c,rteAH Te KareropL,l14:

. KpeAhrl4 t4 B3eMa H hF;

o $unaHcoar aKTt4Bh/ orq raHr no cnpaBeAnhaa croiHoct e ne.la,n6ara nnn zary6ata,
. rlHBeCT qL4H, A'bpxaHr AO naAelK;
o QrHaucoelr aKTrBh Ha pa3no.noxeHne 3a npoAax6a.

Onnancoerre aKThBh ce pa3npeAenflT K'bM orAenHhre xareroph14 B 3aBhcl4Mocr or qenra, c

xonro ca npnAo6t4Tr1. KareroprRra Ha AaAeH Qrtatcoa hHcrpyMeHT onpeAenn MeroAa My

Ha oqeHflBaHe A AaAV npnxoqnre h pa3xoAhre ce orpa3sBar B neLian6ara nnn zary6ara vnv
B Apyrhn sceo6xeareH AoxoA Ha ,Qpyxecraoro. Bq.rvxr $rnancoBVt aRTnBn c h3K,nolleHhe
Ha re3h, orr{hraHh no cnpaBeAnhBa cloiHocr e ne.tan6ara t4nn sary1arat noAne}Kar Ha recr
3a o6e3qeHKa KbM Aarara Ha OhHaHcoBhR or.rer. OHFtaFicoBhre aKT[Bt4 ce o6e:qeHnear,
Koraro c'bu4ecrByear o6exrreHr Aoxa3are.ncrBa 3a roBa. flprnarar ce pa3nt,tqHh Rpvrepnt
3a onpeAenflHe na sary6ara or o6eeu,eHxa B 3aBrcl4Mocr or KareTopt4flTa na $rHaHcoarre
aKTrBri, KaKTO e OnhcaHo no-Aony.

Bch,rKr nphxoAh h pa3xoAh, cBbp3aHh c nprrelxaBaHero Ha OhHaHcoBrl l4HcrpyMeHrh, ce

orpa3nBar e neqan6ara nnt 3aty6ara nph nonyqaBaHero hM, He3aBhcl4Mo or roBa KaK ce
oqeHnBa 6anaHcoaara cTofiHocT Ha 0hHaHcoB!4s aKThBi 3a KolZTo ce oTHacflT, h ce
npeAcraenr B orqera sa ne,la,n6ara Arh 3aty6ara v ApytAA aceo6xeareFl AoxoA Ha peAoBe

,,OrraHcoen pazxogu", ,,Oruancoer npvxory4" vnrl trfipyn4 $ruaucoer nozntlnv", c

h3K.nto.teHL4e Ha aary6ara or o6e:qenxa Ha r-bproBcK14 83eMaHt,,tfl/ KoFTo ce npeAcraBF Ha

p e A,,Apy I v1 pa3xoAl,1".

KpeAHTh h B3eMaHhF

KpeAhrl4 h B3eMaHhn, Bb3HhKHanh n'bpBoHaqa,4Ho e ,{pyxecreoro, ca HeAephBarhBHl4

QrnaHcoar fiHcrpyMeHrh c $rxo.rpanra nnaufalt+t Kohro He ce lbpryBar Ha aKrhBeH na3ap.
KpeAhThTe h B3eMaHhflTa nocneABau-lo ce oL{eHFBaT no aMopTh3rpaHa cTohHocT, KaTo ce
h3no,n3Ba MeroAbT Ha e$exrrauara rhxBa, HaMa,4eHa c pa3Mepa Ha o6e:qenxara. Bcnxa
npoMffHa B crofHocrra hM ce orpa3flBa B ne'lan6ara vtnn tary1ara 3a reKyu-t,l4B neproA.
flaprre r naphqHhre eKBhBa.neHTh, T-bproBcKhre 11 no-To.nflMara qacr or Apyrh B3eMaHhR Ha
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flpyx{ecrBoro cnaAar K'bM Ta3h KarerDphfl SnHaucoar hHcrpyMeHTh. ,[,rcxourrpaue re ce

r43Bbpr!8a, KoraTo eoeRTbT oT Hero e He3HaqhTe,4eH.

3Haqraln B3eMaHhF ce recrBar 3a o6e3qeHRa no orAenHo, Koraro ca npocpoqeH KbM

AaTaTa Ha QruaHcoarn oTqeT h.[14 KoraTo c'buleclByBaT o6eKThBHh AoKa3aTencTBa, qe

KoHrpaTeHlbr HRMa Aa A3n'bnHA 3aA'b.nxeHhflTa ch. HbM 31 4exemapr Ha BcrKa reKyqa
roAhHa pbxoBoAcrBoro l43B'bpurBa recr 3a o6e3qeHKa Ha Bchrrl(h B3eMaHhn, Bb3HhKHa,rh B

ApyxecTBoTo.

ApylKecrBoro e onpeAenhno cneAH re KpL4TephL,t 3a Knach$hKal{hn Ha B3eMaHL4FTa, Karo
B3eM a H hfl, noAnelKault,l ua o6eaqeHxa:

. r3TeK-b,n cpoK Ha noracFBaHe;

. o6ngnaaHe Ha A.nblKHtaKa B Hec-bcrosre,n Ho cr ufnnn nnlBtla\t4fl;

. npeKpaTsBaHe Ha h3nb,0 H r4Te,rrHoTo npoh3BoAcTBo 6ea 4a e yAoBnerBopeHo

B3CMAHETO;

BceKh K,nheHT, c KoHKperHhre B3eMaHhF, ce pa3rnexAa I4HAt4Bu .AyanHo Karo ce B3eMar noA
BHhMaHne QaKTOph KaTO A-bnrOCpOqHOCT Ha B3a h MOOTHOTUeH hFTa, K.n|oLiOB14 R VeHTt4,

penyraqhfl n Apytt/t. T'upcra ce Aon'b,n H hre.rt Ha hH$opMaqhs 3a c'bcroflH ero Ha K,nrleHra
qpe3 npeKh pa3[oBoph n ruQopruaqnl orrperh crpaHri.

llpu aanuune Ha Aocralbr.tHo Hap,exAHa 14H0opMaqhr 3a B3eMaHe Ha o6ocHoBaHo
peueHhe, pa3Mepa Ha 06e3qeHKat'a Ha 83eMaH14flTa ce flpaBh c-br,nacHo o4eHKara
nocraBeHa or p'bKoBoAcrBoro. flpr.r ycnoBfie, qe .nhncBa n'bnHoqeHHa ru$opuaqr.rn :a
K.nL4eHTa/ TofaBa B3eMaH flTa ce o6e3lleHflBar Karo ce nph,nara MareMartl L.t ecKh noAXoA
KaKTO e nOCOq eHO nO-AOny:

O6esqeuxara Ha B3eMaHrETa ce ta3Bt,puBa Ha 6a3a Bb3pacroB aHa,nh3 Ha B3eMaH[rra or
Aarara Ha naAex{a Ao Aarara Ha h3rorBnHe Ha 6anaHca, Karo ce npvna.a;. cneAHhre
Kp hrep H h aa o6e:qe H xa:

Cpox Ha a'usnrxBaHe Ao 90 AHh

CpoK Ha B'b3HhKBaHe HaA g0 AHh - Ao 180,qnr

Cpox Ha B'b3Hl4KBaHe HaA L80 AHh - Ao 360 AHh

Cpox na B'b3HhKBaHe na4 361- 4ur.r

5%

ro%

30%

50%

flpocpoveHrre HaA 360 AHh B3eMaHhfl, oqeHeHh xaro nec'u6rpaeMh, ce o6e:qeHRear
rcj%.

3ary6ara or o6esqeHxa Ha lbproBcK[Te B3eMaHhR ce npeAcraBn B orqera za ne\an6ara nnv
3ary6ara A Apyn4n eceo6xeareH Aoxol\ Ha peA,,Apyrh paaxo4r".

Ohxaxcoeh aKrxBh, orqhraHh no cnpaBeAnhea crofiHocr e nevaa6ara unu zaty6ara

QhHaHcoar4 aKT Bh, or.thraHh no cnpaBeAnhea croiHocr s neqa,n6ara nnn saty6ara, ca
aKrhB14, Kor4To ca AbpxaHh 3a T'bpryBaHe hnh ca onpeAe,reH nph nbpBoHa'la,nHoTo l4M

nph3HaBaHe Karo QhHaHcoBl4 aKThBt4, or'lhraHh no cnpaBeAnhea crofiHocr e neqan6ata nnu
aary6ara. Bch9Kl.4 AephBarreHr QrHaHcoBn aKTABr4, ocBeH aKo He ca cneqhanHo
onpeAeneHh Karo xeAxrpat4ri hHcrpyMeHTh/ nonaAar B ra3h KarerophF, AKThBhre or ra3h
Karefopt4ff ce oqeHflBar no cnpaBeAnhBa crofrHocr/ qrfiro rataeneght ce nph3HaBar B
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neL{an6ara A^v 3aty6ara. Bcsxa ne,ran6a vnv satv1a, npoh3Tl4qaula or AephBarhBH14

Qruaucoar HcrpyMeHTh, e 6a3hpaHa Ha npoMeHh B cnpaBe4nhBara crofiHocr, KoflTo ce

onpeAen8 or TpaH3aKlll4l4 Ha aKThB€rH na3ap AnA nocpeAcTBoM oqeHbqHh MeToAh nph

,n hncaTa Ha aKThBeH na3ap.

UqBecruquu, AbpF(aHh Ao naAex

UlBecrn\ntt, Abp)+(aHh Ao naAelK, ca HeAephBarhBHh OhHaHcoBh 14HcrpyMeHrh c

Ql4KChpaH Llnh OnpeAenfleMh n.rauaHhs n onpeAeneHa Aara Ha naAex{a, pa3rh'.rH14 oT

KpeAhTl4 h 83eMaHnfl. 14HBecTriqIhTe ce onpeAe,nsT KaTo AbpxaHh Ao naAex, aKo

HaMepeHheTo Ha p'bRoBoAcrBoro Ha rqpyxecTBoTo e Aa rh A"bpxl,l Ao HacT'bnBaHe Ha

naAex(a hM. nHBecTvl\rlt4le, A-bpH{aHh Ao naAe}K/ nocneABaulo ce oLleHFBaT no
aMopTh3hpaHa cToliHocT qpe3 MeToAa Ha eoeKrhBHara r[x]a. nph Hanh,lheTo Ha

o6exrrBHh AoKa3are,rcrBa 3a o6e3qeHKa Ha HBecrrqhnra Ha 6a3ara Ha KpeAhreH pei4Tt4+tl

QhHaHcoBhre aKrhBh ce oqeHRBar no Hacronula crofrHocr Ha oqaKBaHhre 6'u4eu1r,r naphLtHh

norol1h. Bcta,iKt4 npoMeHh B npeHocHara crofiHocr Ha hHBecrhqhnTa/ BK,ntoqhre,nHo:ary6ara
or o6e:qeHxa, ce nph3HaBar g neqa.fl6ata t4nt4 3aty6ara.

Onxaxcoe!4 aKTuBr4 Ha pa3norox{eHue 3a npoAax<6a

<DruaHcoer aKThBh Ha pa3nonox<eHre 3a npoAa)+(6a ca HeAephBarhBun Qruaucoar axrrar,
Hol4ro ca onpeAeneHh xaro QrHaucoer aKrhBh Ha pa3no.noxeHtae 3a npoAa]k6a r.4h He

cnaAar K'bM Hhro eAHa or ocraHa,nhre Kareroptlt4 0hHaHcoB14 aKThBr. OhHaHcoBhre aKThB14

or ra3 RaTerophr nocneABau4o ce oqeHFBar no cnpaBeAnrBa cro[Hocr c h3R,4toqeHre Ha

Te3h/ 3a KOhTO HflMa KOTI4pOBKt4 Ha na3apHaTa LleHa Ha at{TllBeH na3ap h qhflTo

cnpaBeAnhBa croiHocr He Mox<e Aa 6bAe HaAelKAHo onpeAeneHa. flocne4trre ce
oqeHnBar no aMoprh3l,ipasa crofinocr no MeroAa Ha eQeKrhBHhn nhxBeH npolleHr vnt no
ce6ecroiuocr, B cnyrlafi Lie HFMar $raxcrpau napex, flponreHhre B cnpaBeA,rhBara nM
cTofHocr ce orpa3FBaT B ApyrhF Bceo6xBaTeH AoxoA h ce npeAcTaBRT B c'boTBeTHhe pe3epB

B orqera ga co6cteeHhR xant4Jant HerHo or AaHbqh/ c h3KntoqeHre na aary6rre or
o6eaqeHxa v Banyrlt4 KypcoB14 pa3nARV Ha naphqHrl aKThB14/ KotlTo ce nph3HaBar B

neqan6ara unu zary1ata. Koraro $rnancoB aKThB Ha pa3nonoxeHhe :a npo4ax6a 6t4e
npoAaAeH rrr o6esqeHeH, HarpyraHrire neLlan6h u sary6n, nph3Harh B Apyrhr
eceo6xsareH AoxoA, ce npexnaoa$rqrpar or co6crBeHVn Ran"lran a neqan6ata unv
:ary6ara 3a orqerHhn nephoA h ce npe4craBnT Karo n peRnacri$h L{h pa ula KopeKq F B

Apyrhl Bceo6xBareH AoxoA. Auxan, ntuncneHh no MeroAa Ha eQexrrauara nlxBa I n

AkBAAeHTk ce nph3HaBar a ne,lan6ara nnn nry6ata Karo i,$hHaHcoBt npvxoAA".
BbgcraHoeseaHe Ha :ary6r or o6eaLqenxa ce nph3HaBa B Apyrrls Bceo6xaareH AoxoA c

3K.nlo'leHne Ha Ab.4roB/Te QhHaHcoBh hHcTpyMeHTh/ nph KohTo Bb3cTa HoBS Ba HeTo Ce

nph3HaBa a neqar6ara nnu zary6ata, caMo aKo Bb3cra Ho Bfl Ba Hero Mo)Ke o6exrrauo 4a
6t4e cotp:ano crrc ct6rrne, Haclbnhrto c.neA MoMeHra Ha nph3HaBaHe Ha o6eaqeuxara.

flpea rexyulrn orqereH nepro4 fpynara He e nphrexaBa.na $rHatcoer aKThBl,l Ha

pa3no.noxeHhe ea npo4ax6a

4,15,2, OuHaHcoBA nact{Bu

O HaHcoahre nachBh Ha fpynara axlovaar 3aeM , T'bproBcxh t4 Apyrh 3aA'bnlxeHhn.

OhHaHcosrlte nachBh ce nph3HaBar, xoraro c-bu4ecrByBa AoroBopHo 3aA-b.nlKeH14e 3a

nnau4aHe Ha naphqHh cyut4 v\t/t Apyr QnHaHcoB aHrhB Ha Apyro npeAnphAlAe AnA
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AOTOBOpHO 3aA'b,nXeHhe 3a pa3MflHa Ha QhHaHCOBT4 hHCTpyMeHTh C Apyro npeAnphflThe
np noTeHqhanHo He6naron prlFTHr't YcAoBr,tA. Bcrvxr pa:xo4h, cB'bp3aHh c n\xBk, t4

npoMeHh B cnpaBeAnhBara crofiHocr Ha 0hHaHcoBt4 14HcrpyMeHTh, aKo hMa raKhBa, ce

nph3HaBar e neqal6ara n^t4 3aty6ara ta pe4,,OranaxcoBh pa3xoAh'/ ,1nA ,,OnHaHco&^
npv oAt4" .

QhHaHcoB Te nachBh ce oqeHflBar nocneABaulo no aMoprt43hpaHa crolzHocr, Karo ce

'13nor3Ba 
MeTOA'bT Ha eoeKrhBHaTa AVXBa) C 3K.I|loqeHhe Ha ohHaHCOB14 hHCTpyMeHT ,

AlpxaH 3a TbpryBaHe hn onpeAeneHh 3a oqeHffBaHe no cnpaBeAnhBa crotHocr B

neqan6aTa vnh 3aly6arat Kol4To ce oqeHflBar no cnpaBeAnhBa cTofiHocT c orqhTaHe Ha

npoMeHhTe e neqa,rt6ata vnk gafv6ara.

TbpfoBcKhre 3aAb,nxeHhR ce nph3HaBar nbpBoHaqa,rrHo no HoMhHa,nHa crofiHocr t4

BnocneAcTBhe ce oqeHFBaT no aMopTl43hpaHa crofinoct, HaManeHa c n.nau-{aHhff no
ypex(AaHe Ha 3aA'b,nxeHhero.

AhBhAeHThre, n,nar[Mh Ha aKr{hoHephre, ce nph3HaBar, Koraro At4Bt/AeHTrre ca 0406peHr
Ha o6uloTo c'b6paH14e Ha aKq oHephTe.

4.L6, Marep]4anHH3anach

MarepranHrre 3anach BK,ruo.iBar Marepkanvl. B ce6ecroiHocrra Ha Marepha.nH Te 3anach
ce BKnto'rBaT AhpeKTHrre pa3xop,h no 3aKynyBaHeTo ,1At4 npoh3BoAcrBoro vM,
npepa6oTKaTa h Apyrh npeK pa3xoAh, cB-bp3aHh c AocTaBKaTa hM, KaKTo h qacr oT o6ulhTe
npon3BoAcrBeH pa3xoAh/ onpeAeneHa Ha 6a3ara Ha HopManeH npoh3BoAcrBeH
Kanaqhrer. OrHaHcoarte pa3xoAl4 He ce BK.nlol{Bar e crofiHocna Ha Marepha.nHhre 3anach.
i1bM KpaF Ha BCeKh OT']eTeH nephoA MaTep]4a.nH Te 3anach ce oqeHFBaT no no-Ht4cKaTa oT

ce6ecrofiHocrra hM h rFXHara HerHa peanh3yeMa crofiHocr. CyMara Ha ecnxa o6e:qeHxa na
MarephanHnre 3anach Ao HerHara hM peanh3yeMa crofisocr ce nph3HaBa Karo pa3xo4 3a
nephoAa na o6es qe H xara.

HerHara peanh3yeMa crofisocr npeAcraBnflBa o'laKBaHara npoAalKHa qeHa Ha

MarephanHhre 3anach, HaMa.oeHa c o\laKBaHhre pa3xoAh no npo4ax6ara. B clyvafi ve
MaTepranHhre 3anach ca 6hnlr ae,]e o6e3l{eHeHh Ao HeTHaTa hM pea.nh3yeMa crofiHoct h e

nocneABau-{ oT'reTeH nephoA ce oKaxe, qe yc,noBhFTa AoBe,th Ao o6e3qeHKaTa He ca Beqe
HarhL{e/ To ce B'b3npheMa HoBara hM HerHa peanh3yeMa crofHocr. Cynnara Ha

Bb3cra HoBfl Ba Hero MolKe Aa 6bAe caMo Ao pa3Mepa Ha 6araHcosara crofisocr na
Marep14a,qHhre 3anach npeAh o6esqeHxara. CyMara Ha o6parHo Bb3craHoBRBaHe Ha

cTo14Hocrra Ha MaTephanHhTe 3anach ce oTqhTa KaTo HaMa.neHhe Ha pa3xoAhTe 3a

Marep anh 3a nephoAa, e xofito g-baFihxea B'b3cra HoBfl Ba Hero.

fpynara onpep,enR pa3xoAhre 3a

cpeAHo n peTe rn eHa cTo 14 HocT.

MaTepha,4H14 3anach, KaTo h3no.[3Ba MeToAa

llpr npo4ax6a Ha Marepha.nHrlTe 3anach rRxHala 6arancoBa croiHocr ce nph3HaBa Karo
pa3xoA B nepl4oAa, e xoiro e nph3HaT c'borBerHhFT nphxoA.

4.L7 , AaHbqt4 Bbpxy AoxoAa

Pasxo4lrre 3a AaH'bql4, npr3Harh B ne.tan6ara nnu zary6ara, BK,rrtoqBar cyMara Ha

orcpo'leHrre h reKyu.ll4 AaH'bLlh, KorlTo He ca nph3Harh B Apyrhfl eceo6xeareH AoxoA t4nA

AhpeKTHo s co6ctaeH hR Kanhra.n.
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TeKyulhre AaH'brrHr,r aKTVBV AfA^v nachBh npeAcraB,4flBar re3n 3aA'b,nxeHAA R'bM Ant

B3eMaHhn oT AaH'br{HhTe vHcTt4Ty\AAt OTHaCRU.{14 Ce 3a reKyu_lh hnh npeAXoAH14 oTqeTHh

nephoAh, KohTo He ca n.naTeHh KbM AaTaTa Ha ohHaHcoBhfl orqer. TeKyqhsT AaHbR e

Ab.flKr4M Bbpxy o6naraeMAA AoxoA, KoiTo ce pa3nhqaBa oT neqan6aTa nnA 3aty6aTa B'bB

Qruaucoarre orqerh. l43qhcnnBaHero Ha reKyu-1hs AaH'bK e 6azvpaa Ha AaH'bvHhre craltu' A

Ha AaH-b'lHhTe 3aKoHh, Kol4To ca B ch,na K-bM Rpafl Ha oT'leTHtlF neproA.

Orcpovenrre AaHbqh ce n3gvcnnBar no nachBHhfl Mero4 3a BchrrKh BpeMeHHA pa3nntn
MelK4y 6anaHcosata ctoiHoct Ha aKT B Te v nacvBt4re h TflxHaTa 4aH-bqHa ocHoBa.

Orcpoven AaH'bK He ce npeABh)+(Aa nph n'bpBoHaqanHoro np'r3HaBaHe Ha aKT B AnA nacvB,
ocBeH aKo c-borBerHara rpaH3aKqhn He 3acflra AaH'bqHara r/rh cLteroBoAHara neqal6a.

OTcpo,leHhre AaH-bqHh aKTABV n nacHB He ce AhcKoHThpar. flpr rRxHoro h3r.thc.neHhe ce

h3no,43Bar AaHlqHh craBKh, Ko'lro ce oqaxBa Aa 6-bAar npr4no>RAMA 3a nephoAa Ha

peanh3aqhflTa hM, nprj yc,noBhe 're Te ca ane3rl4 a cwna AnA e chrypHo, qe u4e B.4e3HaT I
ch.[4, K'bM Kpas Ha oTqeTHhn nephoA.

OTcpo,{eHhre AaH'brrHh nachBI ce nph3HaBar B nbneH pa3Mep.

Orcpovenn AaHbLrHrl aKTnBh ce nph3HaBar, caMo aRo c'bu4ecrByBa BeponTHocr re Aa 6bAar
ycBoeHh qpe3 6'bAeulh o6nafaeMh AoxoAl4.

Orcpoveun AaHbqHh arrvtBvl t4 nachBn ce KoMneHchpar, caMo KoTaro flpyxecreara or
rpynaTa hMaT npaBo h HaMepeHhe Aa KoMneHchpa TeKyr4hTe AaHbqHh aKTAB\A t4nt4 nacvBt4

oT cbl4aTa Aa H'bq Ha nHcrnrY\t4q.

flpoMRHara B orcpoqeHhre AaHbLiHl,t a{'ln]n nn\ nachBl.4 ce nph3HaBa Karo KoMnoHeHT or
AaH'bllHr4fl nprxoA A^A pa3xoA B neqan6ara vntt 3atv6ara, ocBeH aKo re He ca cBbp3BaHh c
no3v\t4n, nph3Harh B ApyrhF eceo6xaareH AoxoA (Hanp. npeo4eHKa Ha 3eMF) hnrl

AhpeKrHo s co6craeHhn Kanhra,4, npt4 xoero cborBerHhflT orcpoqeH AaHbK ce np 3HaBa B

4pyrrR aceo6xeareH AoxoA hnn e co1cteennfl KanhraJl.

4,18. Ilapr r naprvxr eKBhBa/reHTyl

flaphre h naphqHhre eKB Ba,neHrh ce c'bcroflT or Ha,nhqHhre napn a 6pofi, naphLlHl.4

cpeAcrBa no 6aHxosrl cMerKr, 6e3cpor.tHh Aeno3hrt4 h Aeno3nrt Ao 3 Meceqa,
KparKocpo'lHh n BtAcoRonnRBu ,AHA t4+Becrvt\t4t4 | Kor4To ca necHo o6paulaeMh B KoHKperHh
naphqHh cyMh h cbArplkar He3Haqhre.neH ptacK or npoMRHa B croiHocrra ch.

Ktnn 31 4exeuapv 20I3t. naprlTe h naphqH[Te eKBhBa.neHTh Ha fpynara ce cbcroflT or
Ha,nhqH Te napr,r e 6pofi h naprLlHh cpeAcrBa no 6aHKoBh cMerKh.

4,19, Herexyu.qr,r arrusu t4 nacuau, KnachQhqrpaHr Karo AbpxaHh 3a npoAax6a H

npeycraHoBeHh Aefi Ho€-ru

Koraro ApylKecrBara or rpynara B'b3HaMepFBar Aa npoAaAar HereKyu.l aKThB hnh rpyna
aKThBh (rpyna :a oceo6ox4aaaHe) r axo npoAax<6ara e MHoro BepoFrHo Aa 6'bAe
ocbu4ecrBeHa e L2-Mece.leH cpoK, aKThB-br hnh rpynara aa oceo6ox4aBaHe ce
KnachQhUhpar Karo AbpxaHh sa npo4ax6a h ce npeAcraBflr orAenHo B orqeTa 3a

$rHaHcoooro c-bcrofl H h e.
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,,Bapua n,n oa," AA
KoHcolr,rAzpan $arlarrcon orver
31 aenermpn 2013 r'.

Iaoret,l ce KnacL,lOhqhpar Karo Abp]KaHh 3a

oTLreTa 3a srrarcoaoro cbcToFHher caMo
^^-^4^.,, ^^^^,,^uLouuu/nfiooone.

npoAalKoa h ce npeAcTaBST KaTo TaKhBa B

aKo ca AhpeKTHo cB'bp3aHh c rpynaTa 3a

Axrrer, xracrQuytpaHt Karo AbpxaHh 3a npoAax6a, ce oqeHflBar no no-HhcKara or
rflxHara 6a.naHcoea crofiHocr HenocpeAcTBeHo c,4eA TsxHoTo onpeAenflHe KaTo A'bpxaH 3a

npoAalK6a TrxHara cnpaBeAnhBa clofiHocT, HaMa.neHa c pa3xoAhTe no npoAax6aTa hM.

Hnlov, arrvBn, A'bpxaHh 3a npoAa)+(6a, Karo OhHaHcoel4 aRllBA vtnt4 aKrhBh no orcpoqeHfi

AaH'bLll4, npoA'bnx<aBar Aa ce oqeHfBaT B cborBeTcrBhe c-bc cqeToBoAHara no,nhThKa

orHocHo re3v aK-ntBvt Ha ApylxecrBoro. AKThBhre, Rnach+t4\ApaHt Karo AbpxaHh 3a

npo4ax6a, He noAne)+(ar Ha aMoprh3ilLlhfl cneA TFXHoro xlaclrQrqrpaHe Karo A-bpx{aHh 3a

npoAalK6a.

K'uwr 31 4exeu ap v, 2OI3r.,{pyNecreara or rpynara He nphrexaBar aKThBt4t Rnacv6t4\t4paHt
aa npo4ax6a.

4,20, Co6creex Kanura/t, pe3epBH

AxqroHepnrnr Kanrira,n Ha KoMnaHnfra-MafrKa orpa3nBa HoMhHa,nHara croinocr ga

eMhThoaH Te a Kuh h.

.{pyrrre pe3epBh BK,ntoqBar 3aKoHoB,4 pe3epBh, Aonb.nH L4Te.4 H 11 pe3epBh. (ex. noncneHre
14.21,

Hepa3npeAeneHara neqan6a BHnrcqBa reKyull4s $r.lHaucoo pe3ynrar h HarpynaHhre
neqar6r h HenoKphrr4 3ary6h or MnHaAh toAAHA.

4,2I. neHchoHH14 h KparKocpoqHh Bb3HarpalHAeHhF Ha crylKhrerhre

lpynara orvrra KparKocpoqHrl 3ag'bnxeHhfl no KoMneHchpyeMh ornycKh/ B-b3HhKHa,nh

nopaAh Heh3non3BaH n.4aTeH roAhuJeH oTnycK B cnyllahTe, B Kol4To ce oqaKBa Tofi Aa 6'bAaT

no,43BaH B paMKrre Ha 12 Meceqa cneA Aarara Ha or'lerHhfl nephoA, npe: xoiro Haerrre
nhqa ca nono}|lt{nt4 TpyAa, cB'bp3aH c re3h ornycKl.4. KparKocporlHhTe 3aA'b.nxeHhfl KbM

n e pco Han a BH,4 ro't BaT Ha AHk\k, 3an naf n A co \t4aAHA och rypoBKrl,

C'uraacHo 143hcKBaHhsra Ha KoAeKca Ha rpyAa nph npeKparrBaHe Ha rpyAoBoro
npaBoorHouieHhe, cneA Karo c,fly]HhrennT e nphAo6t4n npaBo Ha neHcnr 3a ochryphreneH
crax h B'b3pacr, ApyH{ecrBara oT rpynara ca 3aAb,n}KeHh Aa My h3nnarnr o6eaulerenre a

pa3Mep Ao uecr 6pyrHr pa6orH14 3an^ark. Apy)+(ecrBoro e Haqt4crnno npaBHo 3aA'bnxeHhe
3a h3nnaulaHe ua o6e:ulerennn Ha Haerhre nr\a npv neHchoHhpaHe I cborBercrBhe c

r43hcKBaHhFTa Ha MCC 19 ,,Aoxoqn Ha Haerh nuqa" ua 6asa Ha nporHo3npaHl nnau\aHl+ 3a

cneABau.{4Te neT roAt4H14/ AhcKOHThpaHh RbM HaCTOflU-lhfl MOMeHT C A'b,4rOCpOqeH ,nhXBeH

npoqeHT ua 6esprcxoer qeHHh KHhxa.

flpyxecroara or rpynara ne ca paapa6orBarh h He nphnarar n,naHoBe 3a B'b3HarpaxgeHrn
Ha c.nyx rerhre cneA HanycRaHe. 3ilA-bnxeH t4 ero, nph3Haro B orgera aa QrHancoaoro
npeAcraBnFBa HacroFU_{aTa cTotHocr Ha 3aA'b,nxeHneTo no r3n.naulaHe MeAn4 HcKo

o6cryxsaHe h cM'bprHocr. Et4euqr yBe,nhqeHhfl Ha 3an,narhre cbulo ce B3eMar noA
BHhMAHhC,

Ptxoeo4creoro oLleHFBa 3aA'b,nxeHrero BeAH-bx roAritxHo c noMou-lra Ha He3aBhct4M

aKTpep. Ar4cKoHroBhre $axropr ce onpeAennr K-bM Kpan Ha BcFKa roAhHa cnpRMo
,nhxBeHhre npoqeHTh Ha BtacoKoKaqecrBeHh KopnoparnlHn o6thf a\t4t4, Kot4ro ca



,,Bapna n,to.r," AA
Korrco,tuAupau clrnuarrcol o.rver
31 aenervmpn 2013 r,

AeHOMl4HrpaH,'r BbB BanyraTa, B KoflTo ule 6'bAaT h3n.4au4aH[ AeohHhpaHhTe AoxoAA t4

KOI4TO Ca C naAe*(, C'bOTBerCrBaU{ nph6nh3hrenHo Ha naAexa Ha cborBerHhre neHchoHHl4

3aAbn)+(eHh8. flpoqenra Ha AncKoH'rhpaHe, xorTo e n3no,[3BaH nph h3r'rhc,nFBaHe Ha

3aAb.[x(eHheTo e B pa3Mep Ha 4% roA'4rxHo 3a qenhR cpoK Ha 3aA'bnHeHheTo.

Bo.rvxr 4pyrur pa3xoA14, cB'bp3aHh c pa3xoAh 3a neHchoHH14 Bb3HarpaxAeHhF Ha

cnyr+\vlennre, ca BK,ntoqeHh a,,Paaxo4lt 3a nepcoHana".

KparKocpo,] H hTe AoxoA Ha cny>y,ATennre, BH,n|oqrTe,4Ho h no,na[aeMtlTe ce oTnycKrl, ca

BK.nloqeHh B TeKyulhre nach8h Ha peA,,fleHchoHHA A Apy.li' 3aA'b,4xeHhfl K'bM nepcoHana"
no HeAhcRoHThpaHa crofHocr, Kosro ce oqaKBa Aa ce v3nnarv.

,qpyx(ecrBara or rpynara He nph,narier n.naHoBe 3a nnau4aHe Ha 6a3ara Ha axllh Karo
B'b3HafpalKAe Hh e Ha nepcoHana. fpynara He npeABhxAa n.naulaHe, 6aer.rpaHo Ha qeHara Ha

aKqh Te.

He ca paspa6orBaHL4 1.,1 He ce flphnarar n,[aHoBe 3a Bb3Harpa]KAeHhfl Ha c,nyxhren re noA

$opruara Ha KoMneHcaqhv c a<\t4vl nnt c AAAoBe or co6crBeHhr Kan[Ta,n.

4.22, npoausru, ycnoBHH nacuBr u ycnoBHu aRT Bx

flpoersrnre ce nph3HaBar, Koraro t,tMa BeporrHocr cerauHh 3aAtnxeHhn B pe3ynrar or
r,tuaano ct6tttue Aa AoBeAaT Ao l43xoAfr4 noToK Ha pecypch 14 MolKe Aa 6t4e ranpaaeua
HaAexAHa oureHKa Ha cyMaTa Ha 3aAb.fl)KeHhero. B-b3MoxHo e cpoqHocrTa h.nh cyMaTa Ha

rl3xoAFUll4F napILieH noroK Aa e HechrypHa, CerauHo 3aA'b,rt)+(eHhe ce nopaxAa or
Ha.nhqrero Ha npaBHo hn KoHcrpyKTl4BHo 3aA'blxeH e BcneAcrBhe Ha MhHa.nh c'b6t4Tt4p,.

llpoer:rrre 3a n pecrpyKTyph pa He ce npr3HaBar caMo aKo e pa3pa6oreH h nph,roxeH
noApo6eH Qopmanen n.naH 3a n pecTpyKTyp h pa He t4nv p'bKoBoAcTBoTo e o6fBhno
ocHoBHhre MoMeHrh Ha n,naHa 3a n pecrpyKTyp r pa He npeA Te3r, Kol4To 6uxa 6v,nv,

3acerHa,nh. flpoBr43hh 3a 6bAeu4r 3ary6h oT AefiHocTTa He ce npr3HaBaT.

Cyuara, xonro ce npta3HaBa Karo npoBr43hn, ce A3gt4cnp,Ba Ha 6a3a Hafi-HaAex(AHara oqeHKa

Ha pa3xoAhre, Heo6xoAhMh 3a ypelKflaHe Ha ceralxHo 3aAbnxeHhe K'bM Kpafl Ha orgerHrfl
nephoA/ Karo ce B3eMar B npeABnA phcKoBeTe h HechrypHocrTa/ cBbp3aHh c'bc cerauHoTo
3aAb.nxeHhe. Horaro c'bu4ecTByBaT peAhqa noAo6Hh 3aAbnxeHhfl, BepoFrHaTa

Heo6xoAr4MocT oT r43xoAflu{ noToK 3a noracflBaHe Ha 3aAbnxeHreTo ce onpeAenF, Haro ce

orqere fpynara Ha 3aA'brxeHhFTa Karo qflno. flpoBr43r4hre ce ArlcxoHThpar, KoTaro e$exrur
oT BpeMeBhTe pa3nn\V B cTohHocTTa Ha naphTe e 3Ha'lhTeneH.

O6e:ulerenlrn or rperh ,414Lla BbB Bp'b3Ka c AaAeHo 3aA'bnxeHhe, 3a Kohro Apyx.(ecrBara or
rpynara ca c4typqt4, 're r4e nonyqar/ ce nph3HaBar Karo orAeneH akrhB. To3h aKrhB Moxe 14

Aa He HaABhuaBa crofHocTTa Ha c-borBerHara npoBh3hF.

flpoersrrre ce npepa3rnexAar KtM Kpar Ha BceKh orqereH nephoA 14 crofrHocrra M ce
Kop r pa, 3a Aa ce orpa3[ Hafi-Ao6para npn6nusvre.flHa oLleHKa.

B c,nyvanre, B Kol4To ce cqhra, qe e Ma,nKo BepotrHo Aa B-b3Ht4KHe h3xoAflu{ noroK Ha

14KOHOM14qeCK14 pecypch B pe3ynrar Ha TeKyu.{o 3aA'bnxeHhe/ nachB He ce nph3HaBa.
VcnoeFrhte nachBh cneABa Aa ce oqeHrBar nocneABaulo no no-BhcoKara crofiHocr meN4y
onhcaHaTa no-rope cpaBHrMa npoBh3hB h nbpBoHaqa,rlHo nph3HaTaTa cyMa/ HaMa,4eHa c

HaTpyna H aTa aMopTh3aLlhfl.



,,BapHa n,roa" Al,
Kouco,LraAupar: Qurrarrcor orver:
31 4ener'mpra 2013 r.

BepoRrnn BxoAflll-lh norotlh Ha hKoHoMhqecxh no.n3hl Ko!4To Bce oqe He orroBaprr Ha

KprTeph Te 3a np 3HaBaHe Ha aKl'l4B/ ce cMflTaT 3a yc,noBHh aKThBh. B-b3HhKHa,nhTe

npoat43\A A ycno11t4 nachB14 ca onoBecTeHI noApo6Ho B 6enexKa 29.

fpynara He nph3HaBa ycnoBlt aRrABV, 't'bh Karo npr3HaBaHero hM Moxe Aa hMa 3a

pe3ynTaT nph3HaBaHeTo Ha AoxoA, KoiTo Moxe HhKora 4a He 6bAe peanh3hpaH.

4.23, Hecrrypuocr Ha cqeroBoAHHrE npu6nv3ufenHlt oqeHKu

flpr uarorannero Ha HacroFU-ll,1F OrlHaHcoB orqer p'bKoBoAcrBoro npaBh peAhL{a

npeAnonoxeHhF, oqeHKh h AonycKaHhF oTHocHo npn3HaBaHero h oqeHfBaHeTo Ha aKT Bh,

nacwBr4, npvxoqw A pa3xoA4.

Aehc-tBtlrer+Vre pe3ynrarh Morar Aa ce pa3nhqaBar or n peAn onoxeH hflTa, oqeHxhre h

AOnycKaHL4flTa Ha p'bKOBOACTBOTO 1,1 B peAKn CnyL{ah cboTBeTcrBaT Hanb,4Ho Ha

npeABaphrenHo ou,eH eH hTe pe3ynrarh.

14HQopnnaqnn orHocHo c'bulecrBeHhre npeAnonox<eHhn, oqeHKh h AonycKaHhfl, Rohro
oxa:eat Ha fr -aHa'.{ hre.n Ho BttlflHrle B-bpxy nph3HaBaHero h oqeHflBaHero Ha axrhBh/ nachB14,

nphxoAh h pa3xoAt4 e npeAcTaBeHa no-Aony.

4.23,1. OrcpoveHh AaHbqHr aKrhBx

Oqenxara Ha BepoflTHocrra:a 6'u4euqr o6naraeMh AoxoAh 3a ycBoFBaHero Ha orcpoqeHh
AaH'b.rH14 aKTrlBh ce 6a:rpa Ha noc.[eAHara o4o6pena 6rc4xerua nporH03a, Kop14fhpaHa
orHocHo 3Ha9hMl4 ueo6naraer'ar nphxoAh h pa3xoAh r cneqr$rvHr oTpaHhqeHrn 3a

npeHacnHe Ha Heh3no,n3BaHh AaH'bvHh tary6v, nnn KpeAhl4. Axo ua4ex4Ha nporHo3a 3a

o6naraeM AoxoA npeAno.nara BepoFTHoro h3no,n3BaHe Ha orcpoqeH AaH'bqeH aKThB

oco6eHo B cny.]ant Koraro aKThB-br Moxe Aa ce ynorpe6h 6es eper,,teeo olpaHhqeHhe,
ToraBa orcpo'{eH flT AaH'bqeH aKThB ce nph3HaBa h3llnno. flph3HaBaHero Ha orcpoqeHr
AaH'bL{Hh aKThEh, KOT4TO nOAne}KaT Ha OnpeAeneHh npaBHh t4n\ tAKoHoMkv.ecKA

orpaH qeHhs t4nv Hec1typHocT, ce npeLleHflBa oT p'bKoBoAcrBoro 3a BceKh oTAeneH cny,]ar
Ha 6a3ara ua cneqrQrrnnre 0aKTh h o6cronTencrBa.

4.23.2. O6e3qeHKa

3a aary6a or o6esqeuxa ce nph3HaBa cyMara, c xoRro 6anancogara crofiHocr Ha Aap,eH
aKrvB t4nt4 eAhH14qa/ reHephpaqa naprqHh noTot_lhl npeBhuaBa Bb3cTaHoBhMaTa hM
crofHocr, KoflTo e no-BhcoKara or cnpaBeAnhBara croiHocr/ HaMa.neHa c pa3xoAhre no
npoAax{6a Ha AaAeH a<rnB, n HeroBara crofiHocr a ynorpe6a. 3a 4a onpe4elr crofiHocrra e

ynorpe6a, pbKoBoAcrBoTo k3qLcnAaa oqaKBaHhTe 6t4eu{,r naprgHh noTot_{h 3a BcrKa
eArHhqa/ reHephpaqa naph.tHh noroq , h onpeAenn noAXoAFull.4fl AhcKoHroB OaKrop c
L{en KanKynhpaHe Ha Hacroflulara croiiHocr Ha re3 naphrlHh norol{h (ex. noncneHre 4,13).
flpr revrcnRaaHe Ha oqaKBaHlrre 6'u4er4r naphqHh norot_lh p'bKoBoAcrBoro npaBh
npeAflonolxenhs orHocHo 6'u4euqnre 6pyrur nevan6ra. Tean npe4nonoxeHhF ca cB-bp3aHh
c 6t4eqr c'b6t4rt4+ h o6croRrercraa. .{eicrarrelHrre pe3ynrarh Morar Aa ce pa3,4hLlaBar h

Aa Ha.noxar 3HaqnrenHh KopeKqhrl B aKThBhre Ha fpynara npe3 cneABaulara orqerHa
roAhHa.

B noBeqero cny'ra[ nph onpeAennHero Ha nph,no]Kl4Mt4r AhcKoHroB Qaxrop ce npaar
oqeHKa Ha noAXoAFU_lnre KopeKl{hh u'bB Bp'b3Ka c na3apHh8 pvcK t4 pAcRoBATe OaKroph,
KOhTO Ca CneqhQhrrHh 3a oTAe,nHhTe aKThBh.
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KbM Aarara Ha 6anaHca Ptxoao4craoro, c,.i ra, qe He ca Ha.n qe ycnoBAA 3a o6e3lleHKa Ha

HeTeKyu-{hTe a KTr,r B h Ha lpynaTa.

4.23.3. tloneseH xhBor Ha aMDprr43HpyeMH aKrr4Br4

PbKoBoAcrBoro npepa3rnelKAa no.ne3Hhn xr4Bor Ha a Mo prl43h pyeM hre aKThBr4 I KpaR Ha

BCeK OTqeTeH nephoA.

Ktm 31 4exelnepr 2013 r. pbKoBoAclaoro onpeAenfl no.ne3Hhfl )KhBor Ha aKThBhre, Koiro
npeAcraBnFBa oqaKBaHhflr cpoK Ha no.fl3BaHe Ha aKrhBhre or fpynara, llpexocnrre
cToitHocT\ Ha aKThBhTe ca aHartv3npaHL B noRcHeHhR 5 n 6. le ctanTe.nHhflT none3eH
xl,lBoT Moxe Aa ce pa3nhqaBa oT HanpaBeHaTa oqeHKa nopaAh TexHhr]ecKo tl Mopa.4Ho

h3xa6flBaHe, npeAhMHo Ha cooTyepHh npoAyRrh h KoMn|oT'bpHo o6opyABaHe.

4.23.4. neHcAoHHH h KparKocpo'{ Hr4 Bb3Ha rpa}RAeHhF Ha cll.y r+<Arerure

PbKoBoAcrBoro oqeHnBa BeAH-b)+( roAhurHo c noMoulra Ha He3aBhct4M nhqeH3hpaH aKToep
3aAbnxeHhero 3a h3nnarqaHe Ha 06e3u-{ereHhF nph neHchoHrapaHe. !eficrahre.nHara
cTotHocr Ha 3aA'b,nxeHheTo Moxe Aa ce pa3nhqaBa oT npeABaphTenHara oqeHKa nopaAh
HeiHara HechrypHocr. Oqeuxara Ha 3aA-b,rrxeHhero na croinocr 17 xt4r. nB. (2072 r.: 75

xvn. nB.) ce 6a:rpa Ha crarhcrhqecKh noKa3are.flh 3a hHonaqh8, pa3xoAl4 3a 3ApaBHo

o6cnylKBaHe h cMbprHocr. flpyr $axrop, xofiro oxasea BAAAHnet ca npeABhAeHhre or
,{pyNecreara or rpynara 6'u4eu4r,r yBe,4hqeHhfl Ha 3an,narhre. ,Qr.rcxoHroerre $axropt ce

OnpeAenFT Kt,M Kpan Ha BCFKa IOAhHa CnpflMO.IlhXBeHhTe npOqeHTh Ha BTCOKOKaqeCTBeH'1

KopnoparhBHh o6nura4uv', Kol4ro c.t AeHoMhHrlpaHh BbB Ba,nyrarai B KoFTo ule 6'bAar
h3nnaulaHh geQrxrpaHrare AoxoAA A Kol4ro ca c naAelK, c'borBercrBaul nph6nh3taTenHo Ha

naAexa Ha clorBerHhre neHchoHHh 3aAb.nlxeHhR. HechrypHocr a npvt6nnzutenaara oqeHKa

cbulecTByBa no oTHoueHrle Ha aKTrcepcKhTe AonycKaHr8, Kosro MolKe Aa Baprlpa 11 Aa
oKalKe 3Haqhreren eSexr etpxy croiHocrra Ha 3aAbnxeHhflTa 3a h3n.naulaHe Ha

AeO HhpaHr AoxoAA tA cBbp3aHhre c rFX pa3xoAt4.

5. HennareouaaHh aKThBx

Hevarepua-tHu axTlrBrl Ha fpynara BKAror{Bar cqeroBoAeH co$ryep. Earraucorrre crolinocrn
32 IIPeACTaBeHTTTe OTVeIuIz rreprroAr.r MoIaT aa 6tA,a'r arirrrtrsrrpaurr) uar{To cleABa:

nporpaMHH
npoAyKrh

'000 ae,

O6qo

'000 ne,
EpyrHa 6anaHcoBa crofisocr
CanAo K'bM L auyapu 20t3 r.

Ho eon p14o6rrlr aKTUB14,3aHyneHh

Ho eon p14o6urr aKThBh, B-brpeLrHo

pa: pa 6oreH r
OTn caHh aRT{Bt1

CanAo K},M 3l AeKeMBph 2013r
AMopTxsaL{hf
CanAo KbM I A1yaptr'' 201-3 |.
AMopTr,i3aL{hff

3ary6r or o6e:qeuxa
OTn,4ca H t4 aKTvBh

CanAo HbM 31. AeReMBph 2013 r,

1,

(1)

1-

(1)

(1) (1)
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SanaHcoBa ctoiHoct xtlt
3l AeKeMBph 2013 r,

He ca cxloqeaFth cbtqecrBeHh AofoBopl4 3a noKynKo - npoAax6a npe3 nep oAa.

lpynara unrua npeAocraBeHh HeMarephanHh aKThB Karo o6e3ne.]eHrF no cBo14

3a/l-b,nxeHht.

6. Amotn, MalJrHH H cbopbx<eHhn

tr4lrorure, MarrruHr{Te rr c.bopb}r{eHr{J{Ta I{a fpynara BxlJotiBar
o6opyAlarre,noltnrorpr,r,TpaHcnoprHrl cper\crBa, crorraHcKrr trtrrr,e;rrTtLp u
Ba,tancoea.ra ct:or?nocr uoxe 4a 6r,4e ana,r.usupaHa, KaKTo clcatsal

MauJhHti r KoMnbr TpaHcn. Pa3xoAx
no npHAo6

AMA
'000 ne.

o6opypleaxe

'000 nB. '000 r8. '000 nB.

MAIIII4IIII 
'I

Pa3XOArr 3a

CronaHcKr4 O6u1o

HHBEHTAP

'000 r8, '000 nB,

36 506
L3

(1)

ph cpeAcTB

EpyrHa 6anaHcoBa cro;Hocr
CanAo HbM l- ffHyapra 2013 [.
Hoeonpvgo6urn autuen
OtnLtcaH axthet4

npeoLleHKa

CanAo KbM 31 AeKeMBpu
29t3t.
AMoprH3aqhf,
CarAo KbM 1flHyapt,r 2013 r.

OTnhca H M a KTr4 Bt4

AMoprh3aq n

OTnhcaHa aMoprh3a qhff

Car4o xtlr 31 4exelrepr
2073t.
EaraHcoBa ctoiHoct xtnir
31 4exennepr 2013r.

t32
13

232

(1)

94L2

1-45

(s2)

23L

(48)

36

\34)

518

114) \

94t2

(8)

9487 155 3s0

Bcr.rvxn paaxo4n 3a aMoprn3aqhfl h o6e3qeHxa ce BK,[toqeH14 B or,]era za ne,.tan6ata nnn
3ary6ara v ApvtAA Bceo6xBaTeH AoxoA Ha pe4 ,,Paaxo4n aa amoprreaqlrn,,.

.Qpyxacraara or rpynara HsMar AoroBopHh 3aAbnxeHhff 3a 3aKVnyBaHe Ha aKTtaBh.



,,Bapua u,ro4" A/,
KoHco,tr4vpan Qzrrarrcon orver
31 4exeuoprz 2013 r.

npe3 2013 r. He e hMa,no cbulecrBeHh AoroBopH14 3aAbrlxeHhfl B'bB Bpb3Ka c'bc 3aKynyBaHe

Ha vMoTnt Mau Ht4 h cbop-bxeHhfl.

7, Penyraqrn

7,1 OuHaxcoeara uHQopMaqrn 3a Abu{epHxre npeAnpxRTt4n, npuAo6t4Tu npe3 2013r,,
MolKe Aa 6t4e o6o6u.1ena, KaKTo cneABa:

31 4ererropu 2013 r,

IZve Crparra ua ok AKrnr;u flacrlsu flpzxo4ra flewat6aft fleval6a,
JrqpeA€BaHe A{AoBo ary6a rrotrarat4a ce

yrracrrre 
'000 ar, '000 a:s. .000 as. ,000,rs. "^ ll#:1

"Mrlcrpa,r EM"
EOOA E r,rrapr.ra 100.00 gg5 1+36 170 2A 20
"I4rr Korvrepc"EOO{ Er,rrapua 100.00 525 1609 95 (35) (35)

1

7 ,2 Penytaqna

OcrroeHa flpexn.r,p CupaeeAauaa floaorru Y.racrue
aefirrocr aego cr-cr Ha rearra

Br,3uarpa upu4obr,rrr.rre peuyrarlq
,{CAEHUE I{ETIIII AI(TIIBI4 ,{ I(I,M

I4ue na 1;r'11.1araraqa Aarararra
A'r,ulepuoro npugoOuaarre upu6o6r.r
uPeAIIpIItTve Barre

'000,rs. '000 ^.s, '000 aa. %

"Mttcrpaa EM"
EOOA

"r4u
Kowepc"EOO[

OrAanarre noA rraer,t

HA IIEABA}ISIMII

rrMofrr 5 (4ss) 460 100
OrAaaarre uoa

HACM tIA
FreAB.r4Mortr 5 (1055) 1060 100

10 (1s10) 1s20

He ca Ha,rnrle rrH1wrr rJr4tr sa o6esqelrra Ha perryrarrrura,3ary6wte,peat n3wpaHLr o-f
AbrrrepHoro ApyxecrBo('I4H Kouepc ,,EOOI, ca BpeMeHHr.r rr ce or{aKBa cTa6vt jr1zupane ua
npo4ax6r.rre la no4o6p-ma-ne na $rrnanconoro c,LcrorHne rra lpea\uprrnrrrero.
Apyxecrsoro - MaiiKa H.rrMa yc,loBHll saAa,A?r(eHr4r rrlrr Aplrr.r loerr4 aHra]KzMe:aTn, cB.bpsa6rr c
I{IIB CCTI,ILII4I4 B A'bU-ICPHII APYXECTBA.



,,BapHa nto4" A[
Kouco,tnAupar: Qunarrcoe orver
31 4enervmprr 201[3 r,

8, /lh3r4Hr

8,1. OHHa HcoB ,t t4srHr Rafo na4gt4Hronoryqarerl

.4pylKecrBoro MafiKa e npt4Ao6vno no AofoBoph 3a 0hHaHcoB ,nh3hHr rpaHcnoprHo
cpeAcT8o. Hersara 6anaHcosa cTofiHocT Ha aKThBhTe, npAAo6ATA no AoroBoph 3a

OhHaHcoB nnz\Ht, B\3[nza Ha 37 x[n..nB. AKThBhre ce BK.ntoqeHr B rpyna ,,TpaHcnoprHl4
cpeAcTBa" oT t,l4MorT, MauhH14 t4 c'bopbxeH F// (ex. noncueHrae 6).

/lruznnra e nphK,no'reH B KpaF Ha Mapr 201L roAfiHa.

8.2, OneparlreeH nrsuHr Karo lHgHHroAare,rl

fipyxecraoro orAaBa hHBecrv\t IHHA 14Mor no AoroBoph 3a oneparhBeH .rth311Hr.

flo4po6Ha raHQopr,aa4rn 3a rFX e npe{\craeeHa s noscHeHre 9.

9. hxoecrlrquoHHh 14Morh

Vl1aecr4\t4oHHt4Te hMol4 Ha lpynara BK,rrbqBar geMn A qpaAr4, Kohro ce HaMhpar B rp.
BapHa, AoneH uuSnnx, l-{apeeqr,r, Br,nvn 4on, Abnronon, Kohro ce A}px{ar c qen
nony'{aBaHe Ha nphxoph or HaeM nnn 3a ylenrv.aBa He croiHocrra Ha Kanhra.na.

MoAen Ha qeHara Ha npt4Ao6hBaHe

flponeHlrre a 6arraHcoerlre crofiHocrr, npeAcraBeHh B orqera 3a OrlHaHcoBoro cbcroFHhe,
Morar Aa 6'u4ar o6o6u1exh, KaKro c,ne.a,Ba:

'000 I8.
Spyrna 6anaxcoBa crofi Hocr
Can4o xun l nnyapr 2013 r. sa 4pyxecreoro-nna fi xa

flocrrnr.nr or npr4o6neaue Ha AbulepHI npeAnp4flrl4F
floctrnrrn aKT Bh cneA Aarara na npr4o6nBaHe Ha A'bu4epHtaTe
npeAnpl.,rflThfl:
- qpe3 no Kyn Ka

- HarpynaHh pa3xoAl4 aa np4o6raeaue ua 14h

OtnrcaHr a xtn al.t

CanAo KbM 3L gexeuapr 2013 r.
AMopr 3aqHF

Car4o x'ulr t AHyapn 2013 r. na 4pyxecreoro-nrai xa

AMoprh3aLlL4n KtM Aarara ua npnp,o6reane Ha A'bulepHhre npenp flrhff
Otnrcanr axtlter
3ary6ra or o6e:qeH xa

AMoprh3aqhF
Car4o x'rru 314exennapr.r 20L3 r.

SaraHcoBa crotHocr r<uu 31 4exeannpj4 2OL3 t,

Hacr or hHBecrhL{t4oHHhre hMort4 ca 3a,noxeHh xaro o6esneqeHhe no nonyqeHh or
AbulepHhre ApylxecrBa 3aeM14 or "l_.1K5"A4. flo4po6Ha ran$opma4ran 3a 3aeMhre r
npeAocraBeHhre o6egneqeHt4R no rFX e BhaHa or noAcHeHVA 17

44L5
1360

5775

(1389)
(76)

(164)

(1.62e1

4t46



,,Bapna rl.o4" A!,
Korlco,rz4lrpan Sr,rr-rarrcol orver
31 4ereurpu 2013 r.

flprxo4rre Ha lpynara no AoroBopr 3a HaeM 3a 20!3t., Bb3nh3au]h Ha 2795 xt4t. lB) ca
BK,4OqeHh B OT'reTa 3a AOXOA Te Ha peA ,,flphxoAl,4 Or npoAax{6[". He ca nph3HaBaH
yc,rtoBHh HaeMn. Pasxogrre no hltBecTr4hoHHhTe hMoTl,4 (paaxo4ra 3a noAAplxHa h

AaHbLlh no 3M[T) ca B pa3Mep Ha'J.O4xnn.na. noApo6Ho onhcaHh B noflcHeHne 2'J, A 22.

14HBecr qhoHHt4re Morl4 ca orAaBaHh noA HaeM no Aoro8opt4 3a oneparhBeH,n 3 Hr.

Jlnznuroeure AoroBopt4 o6hqafiHo ca 6e3cpo,lHl4. t4HBecrn\AoHt4Ar rmor co6creesocr Ha

AbqepHoro Apyx(ecrBo "14H KoMepc"EOOA ce oTAaBa noA HaeM no AoroBop 3a onepaThBeH
nA3AHt c l-leHrpanHa KooneparhBHa Saxxa A.Q or 4ara 0L.03.2007 r. n e c-bc cpoK or 10

/gecet/ rognav, cqhraHo or Aarara Ha noAnhcBaHe Ha AoroBopa, l4aeecrn4nonnar vrtttot
coocrBeHocr Ha Abu4epHoro ApyxecrBo "Mrcrpan EM"EOOA ce orAaBa noA HaeM no
AoroBop 3a oneparhBeH nv3rHt c l_leHrpanHa KooneparreHa 6aHKa AA or 4ara 01.09.2006
[. h e c'bc cpox or 10 /4ecetf rognun, cqhTaHo oT AaTaTa Ha noAnhcBaHe Ha AoroBopa.

Cnpaae4lroara croiHocrHa hHBecrhqhoHHt4Te nMort Ha fpynara, orsl4Ta+n no Mo4e.na Ha
qeHaTa Ha npr4o6lraaHe, K'bM AaTaTa Ha OhHaHco8l4fl orqeT Bb3.nh3a Ha 11 989 xun.^ts.n e
onpeAeneHa or He3aBhchM oqeHrre.n c Per.Ns 900300005 ot 1,4.12.2009 r. r nrqer: N9

10660 or 8.08.2005 r ua Arenurn no nphBar't3aurF.

10. OTcpoqeHh AaHb'lHH aKrvarr'. u nacuB4

OTcpo.reHhre AaHtqh Bb3HhKBar B pe3ynrar Ha BpeMeHHh pa3nlln n Heh3no,o3BaHh

AaHbr'lH14 3aty6t4 t4 Morar Aa 6'u4ar npe4craaeHh Karo c.[eABa:

OTcpoqeHr AaHbqHH nac'|Br,l 1 npla3Harh B npl43Haru B 3l AeKeMBpr,l
AHyapa 4pyrr.rr nevan6ara rar 2Ol3

20:t3 Bceo6xBareH garv6ara

AOXOA
'000 ae. '000 ng. '000.ne. '000 nB.

HereKyqh aKTxBr
HeMarep arHh aHTfi8l4

nMor\ MauvHV t4 cboptJxeH fiff

lt5

ta? l

(s)

(1)

56

(40 )

\2)

(1)

Apyrh Abnrocpoq HH Qrualcoar
aKf4BVl

14HBeCTrl tlt4OHH14 14MOTll

TeKyqh aKrr|Btl
TbproBcK,4 14 Apyr 83eMaHhff

HereRyu.lh nacxB14

fleHchoHH14 14 Apyr 3aAlnlHeHfifl
KbM nepcoHana

TeKyqx nacxBx
npoBt43vt4

Hel43noI3BaHh AaHt.tt ,r :ary6l
t2)

53
Tlp143Har Rarol

OTcpoqeH AaHbqH a xrx B l,4 (51) (43)

56OTcpo,leH AaHb'rHfi nac Brj :;5

34



,,Bapua n,ro4" Af,
Konco,ru4rpaH Quuaucoe orver
31 4exerumprl 2013 r.

Orcpoveurre AaH'bllh B'b3Hl,iKBar B pe3ynrar Ha BpeMeHHh pa3nARA h Heh3no,43BaHh

AaH'bqHr,1 3arY6v L4 MOTaT Aa 6'U4ar npeAcraeeHh KaTo c,neABa:

Ja np'lcnaAaqhTe ce BpeMeHHh pa3nARA OT Heh3nO,n3BaHhTe 4aHbLtH14 3aty6\ t4 nLxBh npn
cna6a Ran/'ranrcaql4fl, B orqera 3a Snuaucoeoro cbcroflHhe He e 6hn npn3Har orcpoqeH
AaH'b'reH aKrhB, B pa3Mep Ha 5 xun. ne.3a 2013r. (4 ntn,ne. 3a 2072r. t4 6 xvn.|]B.3a 2Oj.1f.)
npeABtlA ToBa/ qe He cbu_{ecT8yBa AocTaT'briHa BepoFTHocT re Aa 6-bAaT ycBoeHh ,rpe3

6t4er4lt o6laraenn AoxoAl,t. Aarara Ha h3rfiqaHe Ha cpoKa taM e cborBerHo 2OIgr.,20!7r.
v 2076r.

11. TbproBcKh u Apyru B3eMaHhn

Tlpro8cHt4 B3eMaHrF or Tperr4 nhqa
3ary6a or o6e:qeHxa r Hect6rpaeuocr
BgetulaHns or rperh nhqa no 3aeMn
Ct4e6Hr B3eM a H hF

3ary6a or o6e:qeHxa r tect6rpaennocr
flp cbAeHh B3eMaHrF

3ary6a or o6e:qenxa n uec'u6rpaemc'cr

,qpyr B3eMa H ht

Ttproacxu B3eMaHHfl

ly':neHesrero B o6e3qeHKara Ha B3eMaHrlflTa Moxe Aa
HAL{hH:

Car4o x'rn l nHyapra

Orn rca n r cynnr (uect6r,rpaenrra)

3a ry6a or o6eaqen xa

B'ugcraHoeReaHe na aary6a or o6esqeHxa
Caa4o xunn 31 4exemepra

Aua,rns rra rreo6esqerreuure [pocpoqeHr4 T],proBcr(rJ
noflcrfe:lle 32.7

412

6t4e npe4craaeHo no cneAHhF

20t3
'000 rB.

\47 4)

(4741

2013

'000 aa.
784
(s7)

319
2

(2)

375
(37s)

6

Bcrqxr sger'aauhF ca xparKocpo,{H14. HerHara 6anaHcoga crofisocr Ha lbproBcKhre
B3eMaHrE Ce npheMa 3a pa3yMHa npv'6nnzurenaa oqeHKa Ha cnpaBeAnhBara lrn crofisocr.

Bcr,rvxr ruproacxh B3eMaHhF Ha Apyx<ecrBoro ca nperneAaHh orHocHo nHAnRa\hA 3a
o6e3qeHKa. flpe3 orqerHhr nephoA e orqereH pa3xoA or ornncaHo B3eMaHe a paar,,rep na 2
xh'4.'4B nocoqeHo B orqera sa neqar6ara nnu zary6ata k Apytn+ Bceo6xBareH AoxoA Ha
peA ,,Apytk pa3xoAh".

u ,apyrlr B3eMaJ-IrJrI e rrpeAcTaBeI-r B



,,Bapxa nro4" A.{
Koxco,tuA,up ax Svnarrcor orver
31 4exewpz 2013 r.

Hafi-sHaqhA hre rbproBcKh B3eMaHHa

fl peAcTaBeHh, KaKTO C,neABa :

KbM 31 AeKeMBpl4 no oa.[a HcoBa cTohHocT ca

Brrena ner EOOfl
14H$o acncra Hc OOfl
ET"Croftqo AraHacoB - ApHen
llrxa4nnr A.l
nH{ ooA
,nane OOA
q6A EAA

Arpo$pyxr OOfl
BapHa o6opor EOOA

BerrpaQ Acer Mexn4xnt'unr Afl
MCAT Kefi6tn
3nA[ ApMeeL{

6yrrapnrog BapHa OOI
PhrbM 55 EOOA

Apyrn

Hafi-sHaqnA hre B3eMaHr4g

AeKeMEpr4 Ca npeAcTaBeH ,

201?
'000 ae.

31

3aeMn or ApylHecrBoro - MafiKa KbM 31

258
6t

41.
.,

L

5

1_

1

)

87

no npeAocTaBeHh

KaKTO CneABa:

2013
'000 aa.

Cs.cs. Ko Hcra Hrh n ra Enena A.{
.fla:ypen 6pnr 90 EOO,{
BapHa nneecr MM EOOA

319

llpe4ocraaeHrre 3aeMn ca KparKocpoqHh cbc cpox Ha noracflBaHe 2o!4 r, fio saeMr4re He
ca npeAocraBsHh o6esne,leHha. BgennaHngta no npeAocraBeHh 3aeMh Ha rperh .nhua KbM
37.72.2013r. ca B pa3Mep Ha 319 xrr.na., e r.v.:

. r.naBHhut4 - 2O9 xnn.rl.

. nqxBn x'unn 3L.12.2013r. - 710 xun,na.

12. flaxt,rtu B3eMaHuR

20L3
'000 ne.

L6Kopnoparreen 4antx



,,Bapua nto4" A[
Korrco,ru4zparr Srzrrarrcoe orver
31 4enempu 2013 r.

.{pyrr 4autqra

13. ff apr n napwlHu exBuBa,neHrh

flaprre ra naphqHhre eKBhBaJ'leHTh BK,ntor{Bar c,neaHhre e,neMeHTh:

18

flapnvHr.r cpeAcrBa e 6aaxn v a 6poft e:
- 6tl rapcxr n eaa

llapu vt napntan eKBh Ba, eHTh

flnaqaHrn 3a Ko pno parr Be H AaHbK
lhauqaHnn 3a MecrHh AaH-bqr1 h raRch
lnaqanr.rn aa .{flC
fhar4aHnR 3a AaH'bK 06ul AoxoA t4 ockrypoBt,rr'l
flnau.i,aHhF 3a Apyrh AaHlqh
O6qo ual4auuF 3a AaHbqx

14, Co6creex Kanhra/l

bpol,l l43AaAeHh h Han'b,4Ho nnaTeHh aRqhh:
B Haqa,4oro Ha fo,a,h Hara

O6q 6pofi aRLIH14, orop143xpaHx Ha 3:L AeKeMBph

20t3
'000 nB,

2684
2684

LJ4\4aTa Ha n pu u naptrvHr{ eKBr{BaAe'TI4, nollTo e rro AoroBop 3a KpaTKocpoyeH ,Ae]]o3IIT _ c-bc
cpott 1 rrecerl rnu 31 4enempu 2013 ,-., B:b3lrr3a r{a 63 xz,r. ,rs,. K,r,lr aarara rra rr3romrrrre Ha
FI2CTO'IIIATe Qrrnarrcorrr orrrerr{ aoroBopa 3a Aerro3r4T r-Ie e u3TeK,], , gacr or napzqHr-rre
cpeacrBa 

''a 
lpylara B pa3rvrep rra 17 xpr,r.,rn. ca no oco6ena cMerKa B ,,UKE"AA, ornpnru. r,.,,

pa3nlarrIarlr4{ rlo cAelru{ cB.bp3aHrr c lronyrlro_npoA atx6a na gea:r'v xum.rlra,

l43xoAsr4hre napr4qHh noroq Ha fpynara sa AaHbqh ca KaKro c,4eABa:

20L3
'000 re.

1"46

68

451.

153

818

14.1. AKqr4oHepeH Kanhran

Perurcrprpaurnr Kannran Ha ApyxecrBoro-ma i xa ce c-bcror4 ot 52 -l 09 Ha 6ooi
o6rxHoseHh a*\nn c HoMhHa.tHa croiiHocr B pa3Mep Ha 1 ,nB. 3a axqrn. Bcr,rvxr.r aRqh ca c
npaBo Ha nonyqa8aHe Ha AhBrlAeHT k nAKBt4AaL\t4OHeH Ann n npeAcraBnfBaT eArH T,nac oT
o6u4oro ct6paHhe Ha aKqnoHephre Ha Apy)+(ecrBoro.

20t3
'000 ae.

s2 709
52 709

LnhcbKbr Ha ocHoBHhre aKql4oHeph Ha.4pyxecrBoro_nnaixa e npeAcraBeH, KaKTo c,neaBa:



,,Bapua nao4" AL
Kouco,luAzpau QuraHcor orver
31 4enelrepu 2013 r.

3l AekeMBph 3l AeKeMBpr4
2073 20t3

Spoi aKl{xx o/o

CnbHqe Crapa 3a ropa rpeiA
EO04
En npoM AA

lpyrn opn4nve cKA nt\a
Qh3h,recRh nhqa

f4.2. Pe3epBr

BchrrKh cyMh ca e '000 ne,

CanAo xbM 01 rHyapu 20I3r,
(nperavrcleno)
npoMeH cbrn. peueHhe Ha OCA 2013r.
TlpeoqeHXh no nraHoBe c AeohHhpaHri
AOXOAIT

4pyr Bceo6xBareH AoxoA 3a

roAhHaTa npeA14 AaHbt-lx

,{ant,veu npr.rxop,/(paaxo4)

Apyr Bceo6xBareH AoxoA 3a

foAfiHara creA AaHbqfi
CarAo r'{bM 31 AexeMBp14 2013r.

52 709 100

:laKoHoBr,r Aonb,'Ht1 npeol{eHbq Pesepe or O6ulo
pe3epBh 7enHel eH pe3epB upeorlerrK

pe3epBu ,T IIO
II AIJOBE C

6eQurrupa
rr!{ AoxoAr4

20 045

28 080
3 732

852

38.03

53.27
7.08
LOZ

13 13 014 397 2 tz qza

t768 r 768

10 10

10 10

10 10

13 L4782 397 L2 75 204

15, Bb3HarpaxAeH,|f, Ha nepcoHana

15.1. Pa3xoAh 3a nepcoHana

Pasxogrre 3a B'b3HarpaxAeHrF Ha nepcoHa,4a BKrroqBar:

20r?
'000 ne.

Pa3xoAr4 3a 3a n,narh
lTposmzwv sa o6esrqelenua rpx rreFrcrroHJrpaHe

Pa3xoAr4 3a col{hanHh och rypo B Kh

Pa3xoAh 3a nepcoHara

(460)
(3)

(65)
(s28)



B OT'reTa 3a QhHaHcoBoTo

2013
'000 ne,

Herexyqr:
O6e:qereHnn no KoAeKca Ha rpyAa

HereKyulh neHchoHH14 A Apyrr4 3aA-b/|H<eHhF KIM
nepcoHana

Texyuln:
Tpy4oer Bb3Ha rp ax{AeH h F

.Qpyrr xparxocpo.t H h 3aA.b,nxeH hn KbM nepco Ha,n a

TeKyl4 neHchoHHt4 t4 Apvrt4 3aAb.nlKeHhF K.bM nepcoHa,na

reKyu-{ara Llacr or 3aA'b,rrxeHrFTa KbM nepcoHa,4a npeAcraBnsBar 3aAb,r}KeHh8 KbM
Hacrosl{h cny>t<t4renn Ha ApyxecrBara or rpynara, Kohro c.neABa 4a 6t4ar ypegeHh npe3
20!4 r. lpyrn KparKocpoqHh 3aAb.nxeHhfl K'bM nepcoHana B'b3H14HBar r,naBHo B'bB Bpb3Ka c
HarpynaHr Heh3non3BaHh ornycKh I Hpafl Ha orLrerHhfl nep|,|oA h pa3nngHl neHcfioHHh
n.4aulaHhr. Ttfi xaro Hkro eAAH clrvrtnren HflMa npaao Ha no_paHHo neHcroHhpaHe,
ocTaHa,4aTa vacT oT neHcnoHHhTe 3aAb,4)KeHt4fl Ce CqrTaT 3a A-bnrocportHh.

C-ur,nacno k3t4cRBaHAAra Ha Ko4exca Ha rpyAa nph npeKparflBaHe Ha rpyAoBoro
npaBoorHoueHhe, creA Karo c,flyx{hrenFT e npnpo6hn npaBo Ha neHchfl 3a ochrvprreneH
crax h Bb3pacr/ .{pyNecraara or rpynara ca 3aA-b,4xeHh Aa My h3nnarffr o6esulereHre a
pa3Mep Ao uecr 6pyrHr pa6orH14 3an.narh. B ra3h Bp.b3Ka e Haqhc.neHo npaBHo
3aAb,rlxeHhe 3a r3nnau-{aHe ta o6e:ulereHrn Ha Haerhre ,u\a npn neHchoHhpaHe B

cbor8ercrBhe c /,st4cKBaqy.ara Ha MCC !9 ,,Aoxop'k Ha Haerh nu,qa,' aa 6aga Ha
nporHo3rpaHh n,4aulaHhfl 3a cneAB6tu.{hTe neT foAt4Hnl AACHOHfnpaHn KbM HaCTOflU-114fl
MoMeHT c A-b.flTocpoqeH ,rrhxBeH npoqeHr Ha 6esprcxoer qeHH14 KHhxa

3a4'ulNeHrRra 3a h3nnaulaHe ua 4eSrnrpaHA AoxoAn KbM nepcoHa,4a B Kpafl Ha
npeAcTaBeHhTe oTqeTH4 nephoAt4 ca, KaKTo cne.a,8a:

20L3
'000 r8.

,,Bapua nto4" Af,
KoHco,rraArlparr Quuancon orver.
31 4ener,mprl 2013 r.

15.2. neHchoHHu u Apyru 3aAbnlH€rHhF

flencroHnlrre n ApytA 3aA'bn)KeHrls K.bM

c-bcToflHhe/ ce c-bcToFT oT CneAHhTe cyM'1:

3a4tlNeHrr 3a h3nnaulaHe Ha B-b3Hafp. nph
neHc4oHhpaHe
Pasxo4lr 3a reKyt4 rpyAoB crax
Pa3xo4l4 3a nnxBt4

flpeoqeuxra Ha 3aAb,rx{eHhflTa no n,naHoBe c

Aeoh Hh paHh AoxoAh

KbM nepcoHana

nepcoHana/ n ph3 H aTh

10

10

18

18

L7

3

0
(10)
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,,Bapna nro4" A{
Korcorrr,r4r.rpaH Qunarrcoa oruer
31 4ener"reprz 2013 r.

Pa3xoAl,i no MhHa,n rpyAoB cralK
O6qo ea4uaxeHhF 3a rsnnatqaHe Ha
Bb3HarpaxAeHt4n nph neHct4oHhpaH e

O6u.1ara cyna Ha pa3xoAhre 3a h3n,4atu_{aHe

ApylxecrBoro Moxe Aa 6r'4e npe4craaena,
Ha cyMr4 no nnaHoBe c 4e$r,rurpaHra 4oxo4r,r
KaKTO CneABa:

10

2073
'000 ne.

Pa3xoAr4 3a nepcoH a,4a

Pasxo4lr 3a reKyu.l rpyAoB cralx
Pa:xo4lr 3a MhHa.n rpyAoB crax

Pasxo4r 3a n epco Hana

Pagxoar 3a nnxBk
Oqaxeasa B'b3Bpau4aeMocr Ha aKThBtre no n,naHa
AKToepcKt4 ( n evan6 r.r )/aa ry6 A, np nsHar u n pe3 nepho4a
O6qo paexo4r,r, nph3Harn e nevaa6ara Anu 3ary6ara

,IATTIT TZS,,IATA IPY?KECTBOTO IIA AKTIOCPCK]4 PI4CKOBC KATO ,rT4XBCrr PIZCKJ ?IHBCCTIZUI4OHEH PI{CI1)
pucn or rrpoM.sua B r]poabtrurrelHocrra rra xr,rBora ra zue,taquoHeH pacx.

Araxeerr przcx
Hacronqara crofinoc'r lra 3aATJAxeHr,rtrTa rro rflar{oBe c 4eszrlzpanrr aoxoAr,r e rrsrrucleHa c
AIICI(OHTOB NPOIIEHTJ OIIPCACAEH UA 6ASA!A HA |.A3AP]i,A'IA AOXOAHOCT HA BI4COKOXAqCCTBEHZ
Kopnoparr4BHr4 o6t'vragmm. llaAexrr rra o5,turaqurzre c.bo.rBe.fcrBa Ha o\Ta{BaHtru cpoK I]a
3aa-rrDl\e]l'rrtrf| no I]AaIIoBe c Ae$zHr4panra AoxoA,rr 14 Te ca aeHoMr{Hrrpanz n 6r,rrapcnr 

^."u,CnaA, n nazapuara AoxoaHocr rra B?rcoxoKaqecrBeHr{Te rloprroparr4B nu o6lnra4uu -a aou"aa
ao 

'Eelr.r'lerr4e 
rra 3aA.rrl)r{eHrr[Ta rro rrlaHoBe c AeSzulrparrz AoxoAu da Apyxecraoro,

B brrperl,r qe ce oqaKBa roBa Aa 6rAe -lacrtr.rHo noMlreHcrrparo rrpe: yBelrztreHr,re B
crrpaee{ trBa'tl clofrtroc,r ga ar-ttrBtr-fe o ntana.

_Przcn 
o,r nporrrua B npoa.bd)ftHTelnocrra Ha )KrrBora

vBe^r4qeHr4e Ila" oqzKBa}l 'ta npoA'brur{nre^Hocr IIa )Ig.rBora rra c y?KI4Te I{Te 6V AOSe,\O A,O
yBe,l.r4qer{r4e B 3aA.bl?r{eHrz_rrra rro rrlaHoRe c 4e$nrruparlr_r 4oxo4;r.

tr lrrQlaqrzorreu przcx
vee,\r4'reHue na w.'Stta4wa'.a 6rz 4one,to Ao yBe^rrrre'ze B 3a'lr',,re.,rdtr-fa. [o rr^a'otse c
4eSzur.rpaar.r 4oxo4tr.

3a4t,rxeurznra 3a J43rf^auaHe Ha ae+uH[paHr4 aoxoa' ,,a fpyttun rr ar{rr.rBr4-re [o r]AaHa Morar
aa 6zaa.I paBHeHr'r c'bc c)4\4r4Te, rrpeAcraBerrz B orqera sa eliHarrconoro c.r,cro.sHr4e 3a Bce6?r or
PA3IACXAAHHTC OTEICTHI4 NEPAOAIT, KAKTO C,tCABA:

llpe4craaerrv n Koucolr{arlpaHzrr oryer 3a $znaxcoaoro
c r,cTo_rrHl4e KaTo :

Herenyrun nacner 10

40



,,Bapna n ro4" A.{
KoHco,tzAupaa QnuaHcor orver
31 aene^rsprr 2013 r.

I s^yrur,r i iaLrllJr4

3a4r,txteun.ara ga r.3rr^arrraHe na AeQznr.rpaHn aoxoar{ K,bM rrepcoHa^a B Kpa-s Ha rrpeAcraBe.r*s
oTYeTeH nepr.roa cal KaKTo cAeABa:

3a,4r,trxeuzr 3a rz3rr,taqaHe Ha 4e$auzpanr 4oxo4r.r
nr,rr,r 1 mryapr.r
Pasxo4n 32 TeKyuf lpyAoB cralra

PasxoAu 3z l':oxB:tz,

flpeoqenrra artr}oepcxr.r neuan6u/(zary6u) or rrpoMeHr4 B

AeuorpaScrlrre npeArrolo)r{err14.a
flpeoqenxa - axTroepcKtr r.ewar6:z f (sary6v) or rrpoMeHr4 B.r,B

Quuarrcorzre npearro o)r{errrr,fl
llplrsuara crarucrrrElecna aKrroepcKa rreqa,4.6a f sary6a sa vuna,*t
IOAI.IHI{

Pasxo4z 3a Mr.rua,l. TpyaoB crax
3a4r,r:rcerrr.ra ga r,rgrraarqaHe rra 4eQrarrzpaurr AoxoArr
rr,rrr 31 4exemnpr.r

2073

'000 .rs.

llprz onpe4e,une Ha

AOrrycKaHr4_[:

IIeHCr.rOHHrzTe 32A.b r{eHI,IlI Ca IISITOr\3BaHI,I C eAHI{Te 2KT}OepCKI,I

2013

4%
4"h

2073

'000.r,s.

Pa:xoarl Ja rexyLu q)yaoB crar.
Pa:xoArz sa MrrHa  q)yaoB cror(
Herrrz paaxo4z sa lrzxnlz
O6rqo pasxo4u, npv3rrarr.r e ne.ra^6ara u.r.u
zary6ara

17

3

(2)

Q)

(6)

10

fiucxorros rrpoqeHT
Ovarcau npoqeHr Ha yBelr4rleuue rra 3alrlarrzre

r-bKoBoAcrBoro e HarrpaBrr^o Te3rr rrpearro^oxeHr4f c rroMorrlra Ha He3aBtrcrrMr{ aKTroepclfi4
orreHr'rre^ra. Tesu 40nycxaHzf ca r{3rroisBaHrz Ilprr orIpeAe^f'efo IIa pa3Mepa Ha 3aa'b^xeHHfra
32 r43rr^arrraHe Ha Ae+r4HvpaHll AoxoAa 3a orqerHr4Te leprroArr ]4 ce crrr{Tar sa grgl,Ioxrro gat-
ao6para npeqenxa Ha pbKoBoacrBoro,

O6rrlara cW Ha pa3xoa,r,rre no rrlaHoBe c Ae$uuupaulr AoxoAr{ rla lpynara,, [pr43Hara B
nesat 6ala wtw zary6ata, Morxe Aa 6r4e npe4craeeuar Kaxro cleaBa:

7

r-a3xoAr{Te 3a rexyrq rpyAoB crax ca BK JoqeHr.r n ,,pa:xo4z sa nepcowalra.,

O6rqara cyMa Ha pa3xoar,rre rro rrlaHoBe c Ae+uHrpaHv AoxoAr.r rla lpynara, rrpn3la.ra
Apy'ran nceo6roareH aoxoA, Molr{e Aa 6.6Ae 11peAcraterraj KaKTo c,,eABa;



,,BapHa n,ro4" A{
Korrco,tn4r.rp aH $uraHcoe orvet
31 aexeMspu 2013 r.

Axrroepcxz neuat6u/(sary6tr) or rrpoMeHrz B

Aenrorpa$crzre npearrolo)r{eHr4,tr
Anrroepcna neva,r6u / (sary6u) or rrpoMerrr B.LB

QurraHcoeane npeArro^olKeHr,rfl
I lpr.r3Hara crarr4crr4yecxa aKTroepcxa rrerra 6af zary6a sa
MIIHAAII IOAI{ H]4

O6rqo npuxo4z (pasxo4r.r), upr.r3Harrr B Apyru{
eceo6xsateu 4oxo4

flponeuu B srraqr.rMr.r aKTroepcKr.r npeArroaorceuriff

,A,r.rcrouron npoqerrT

Vne,rzveul,re/(Halra,renze) rra 3aAb,r)KeHn.{Ta rro rrlarloBe
c 4eQanrzpana aoxo4tz

flporleur na yne^uqeHrre Ha r,arrlaavre

Vre,tzverrze/(Hal,ra-Lenr.re) Ha saA.bt)KeHuflTa rro [,taHoBe
c 4eQzar.rpaHr.r 4oxotr n

Cpe4ua npo4r,rxcrireaHocr Ha ?r{r4 Bora

Veealrverrze/(Haua,rerrze) Ha 3aa:blxeHnrra rro rrlaHoBe
c a,eQarrnparrz 4oxo4ra

Yse,,r.z.rerrr4 e c Flar"ra,reuze c
0,2504

7%
Yse^r.r'reHue c Halra,reurae c

1%

(1)

10

JH vrrMra'le axTroepcr{r4 fipearroAoxeHra.fi rJpr4 orrpeaelfHero Ha 3aAr, )r{eHrrg-ra c cB.bp3a12r c
ArrcKor{ToBr'r[ nporleHT, ou rsBaH.r4fl I]poqerlr Ha ]Be^r,rYeHr4e H 3zrrl|'rfi-re v cpelFr2rr
fillpoAbllnr,rrelHocr Ha )Kr4Bora. C,teanarqara ra6ruga trpeActasn l'qalr4s :rra.r),rar""r.,ortar-au ,
o6o6rqaea eQel.rure or rrpoMeHr4Te B Te3rr aKTroepcKr4 rrpearrolo)r{eH'.fl Bbpxy 3aATJDXeHr4trTa
rro rrlaHoBe c 4e$lrnnparrrl 4oxoArr rcbM 31 4exewplr 2013 r..

0,2504

Yse,,r.r4.regue c Flaltalenrac c
7 to6wua 1 ro4urra

AHaru'rs r,r Ha qlBcrBr4Te H ocrta e 6azupau Ha rrpoI4JIHa B caMo eAHo or rrpeArro^o,neHr4{Ta,
Tofi ir,roxe Aa ce past:zrrtzr.a or 4eficrezre,r Hura npoMflrt u au4r-*arr"or, 3a Ae+uHupaHlr
AoxoAfi, Tr,t xaTo JTpoMer{r4Te B rrpeArJo^oxeHr4fiTa r4ecTo ca cts.bp3aHrr rroMexAy crr.

15, TbproBcKH u ApV 3aAbrlHeHr,lf,

Ttproacxnre 3aAb.n)i{eHhfl, orpa3eHh E} orqera 3a ohHaHcoBoro cbcroaHhe, BK,n,oqBar:

20L3
'000 ae.

HereKyq14:



,,Baprra n,ro4" A{
Korrco,ruAap aH Quuancor o'rver
31 4eneuspu 2013 r.

Tr p ro ecxr ,t Apyfh 3aA'bnx{eHhfl

TeKyqh:
3a4trxenrn KbM KnheHTri no nonyqeHh 359
Ae n o3 hT14

3a4'u,lxenrn KtM Aocra B'l t4 t-ll4 44
3a4-unxenrR K'bM K,nt4eHTr no no,rtyq{:Hl4 j3
aBaHcr.t

3a4tlNeurn KtM nepcoHana 1g

,{pyrlr :a4tnxe Hun- npoBV3AA

494

Hersara 6anaHcoaa croiHocr Ha reKyrqhre'bproBc*r4 t4 Apyrn saptn eHhfl ce npreMa 3a
pa3yMHa npv'6nvtsntenna o4eHKa Ha cnpaBeAnhBara ru croisocr.

17.3aeMh

3a4tlxeHrn no nonyqeHh 3aeMh .Tpa3eHV B KoHconAAApaHhf orller 3a ehHaHcoBoro
c-bcTofrHhe/ BKn|oq BaT:

HereKyu.lH:

fltnrocpovr-tr,r 3aeMh B T.q.

SoHKoau saemu om ,,\K5"A.Q

20L3
'000 ne.

1,557

1557
L557

Texyqr:
3a4brxeHrR no noryqeHh KparKocpo,.{Ht4 10
3aeMh B T. 'l
3oenri om ,,fleurc 2001"EOOA 10
Texyqa vacr or HereKyulh 3aA.bn)+(eHhfl no 154
no,nyqeHh 3aeMh B T.q

Souxoeu soeuu om,,UK;"A|1, j-54

rb4

3a4tnxeHrnra no nonyqeHh 3aeMh ca KaKTo cneABa:
17,i..3aA'bnlKeHrR no 6aHxoer 3aeMh KbM "{K6',Al:

o l4rue Ha KpeA ropa - LleHrparra KooneparhBHa 6anxa A!;
. Aara Ha AoroBop - 06 Seapyapra 2006 r.;
. fnaBHhrla flo 3aeMa -'J.750 x'utn.ns..,
o ,flr4xaeH npoqenr - c6opa or 6asoehs nhxBeH npoqeHr (5,25J%, uoc na46aexa 5 %;o ,flrxsen npoqeHr nph npocpor{14e: Hepa3peueH oatp4paQr _ 35%. He ca

HapyuaBaHh ycnoBhnTa no.Qoroeopa 3a KpeAhr r Asexcrre KbM Hero.
. CpoK Ha noracflBaHe - 06.02.2026 r.:
o O6egneqeHrls:

- nbpBa no peA AoroBopHa hnoTeKa Blpxy HeABniKhM l4MoT, 3aKyneH cbc cpeAcTBa
or KpeAhra/ a hMeHHo: xaQe-6ap, Haxo4ffu.l ce I rp.BapHa, 6yn."Ku. Eophc fl.bpBh,, N



,,Baprra n,torr" A/,
Kouco,rn4rrparr $urraHcon orver
31 4ereulpx 2013 r,

46, c'bc aacrpoeHa nnou.l or IO2,70 KB.M., 3aeAHo c !6,34% nAeanHA qacrfi or o6qhre
'racTh Ha cfpaAaTa i oT h36eH eTalK, oT TaBaH ABOpHO MflCTO, L{flnOTO C nnoq 371
KB.M., c 6anaHcoBa croiHocr B pa3Mep Ha8O4xt4/|.AB.l

- 3an c Ha 3anoBeA Ha npe,qFBFBaHe, cbc cpoK Ha npeAgBsBaHe AO 242 MeCeqa OT

Aarara Ha h3AaBaHe/ 6e: nporecr 11 pa3HocKh 3a qK5 A4,3a cyMa B pa3Mep Ha 2 1oo
xt4n.AB.

. Ha'lhc.neHh ,nxBV 3a 201,3t. - L54 xt4n.r,B.

.Banyra, B Rosro ce h3B'bpuBar n.4au.{aHhflra - neBa. KpeAhra ce noracFBa Ha paBHh
Meceg Hh BHOCKh.

. Heype4eHh pa3eerh K'bM 31.1,2.20L3r. - 7 437 xt/|n.AB. (1369 xh,4.rB. -HereKyult4 A 63
xk/l..nB. - reKyqh)

L7.2. 3agt nxenun no 6aHxoeh 3aeM H'bM "l_lK6"A.0.:
. 14Me Ha KpeAhropa - l-leHTpanHa KooneparhBHa 6axxa AA;
o !,ara Ha AoroBop - 04 oxrorrriepra 2006 r.;
. [naBHhqa no 3aeMa -700xt4rt.nB.;
. .flhxBeH npoqeHr - c6opa or 6;agoerR nhxBeH npoqeHr (5,25il%, nnroc HaA6aBRa 5 o/o;

. /lhxBeH npo4eHr nph npocpo,rhe:Hepa3peueH oa.up4pa$r - j5%. He ca HapVUaBaHh
ycnoBrsra no.[,orooopa 3a KpeA[r r AHercrre KtM Hero.

. CpoK Ha noracflBaHe - 04.1O.2A1.6 r.;

. O6egneqeHrR:
- n'bpBa no peA AotoBopHa hnoTeKa B'bpxy HeABhiKl4 Mt4 AMorAt 3aKyneH c.bc

cpeAcrBa or KpeAhra/ a hMeHHo: o6ulhHcKr4 He)+(h.[hu.leH hMor, HaxoAflu_l ce e rp.Bapna,
yn."leoprh 5eHxoecxh"N16, c'bc 3acrpoeHa nnou] or ]_l_4 xe.rM.,3aeAHo c 9,5345%
t4qeanln qacrh or o6r4rre vacrlt Ha cfpaAara t,l npaBoro Ha crpoex, BeAHo c rc6a 15
xa.u., c 6anaHcosa croiHocr I pa3Mep Ha 437 xnt.nB.;

- 3acrpaxoaxa Ha KpeAhra or 34[ "Aprvreeq" sa paarvrepa Ha KpeAhra, 3a cpoK or 6
Meceua:

- 3anhc Ha 3anoBeA Ha npeARBFBaHe, CbC CpOK Ha npe,qflBsEaHe 4o 122 meceqa or
Aarara Ha h3AaBaHe/ 6e: nporecr h pa3Hocxh 3a LlK6 AA,3a cyMa B pa3Mep Ha g4O

xkn.na.
. HaLi h c,n eH h nAxBA 3a 20I3r. - 35 xnn.ne.
.Banyra, B KoflTo ce h3BbpuBar n.tat4aHh8ra - neaa. Kpe4nra ce noTacnBa Ha paBHh

Meceg Hh BHOCKh,

HeypeAeHh pa3qerh xw 3L.L2,20L3r. - 279 xnn.nB. (1gg xran.ne. -HereKVU.r,r4 n g'J, xr,tn.ne. -
rexyulu )

17.3.3a4tnxeuhF no nonylleHh 3aeMh or "flenra: 2001',EOO.4
. 14Me Ha KpeAhropa - "flenns 2001"EOOA;
. Aara Ha AoroBop - 30 4exelaepra 2010 r.;
. fnaBHhqa no 3aeMa - 8 xttlr.n8.;
o ,ff hxeeH npo4ear -9,1,%;
. Cpox Ha noracf BaHe - 37.72.2014 r.;
o O6e:neqeHrr - HrMa npeAocraBeHh;
. Haqhc,4eHh nkxB\ 3a 20L3r. - 1, xnn.ne.



,,Bapua n,ro4" A[
Konco,trl4rlpan QrlraHcor orver
31 4enervrepu 2013 r.

. Heypep,eHh pa3'lerh K-bM 3 1. 1:2.2013 r. - I0 xt4 r|nB, (g xnn.na. _rnaBHhqa n 2 xn n.nB. _

nnxa/|]|
Hersara 6anaucoea crofiHocr Hd 3dp,b,txeHhflTa no nonyqeHh
np46ntiB4Ten1a o4eHKa Ha cnpaBeAnhBaTa 11M cToiHOCT.

18. flaturnr 3aAbnxeH14fi

.{antvurre 3aA'bnxeHhF BK,n rcq Bar:

KopnoparriBeH AaHbK

4aHbK B"bpxy Ao6aeeHara crofiHocr
flaH'ux no 3!flO,rl
,[,a H'bK K'bM oc\typL4TenHn npeAnphflrhF
,{pyru 4an'uqra, B r.r{ AaHb41 no 3MAI

3aeMI ce npheMa 3a pa3yMHa

20L3
'000 ra.

54
36

2

8

3

103

19. nphxoAh or npoAax6r4

flpr.rxo4r.rre or npoAalx6r Ha fpynara Morar Aa 6tgat aaannznpaHh, KaKTo c.0eABa:

nphxoAl4 or HaeM cKnaAoBe
nphxoAh or HaeM Mara3nHu e r.v 6aHxoar oQrcn
ltpnxopr,r or Apyrh ycnyrh,cbn.brcrBa qh r-bpxt4qHa
AefHocr
nprxo4h or ornrlcaHa o6esqenxa Ha B3eMaHhfl
flprxo4ra or nolaceHh c'bAe6Hh B3eMaHhn

flpyrv, npnxogn

2O, Pasxo4n 3a Marepranh

Pa3xoA[re 3a Marephanx BH,4]oqBar:

20L3
'000 rB.

1.494
I ZtJ

56

2 79s
30

EKcnnoaraqrs rpa HcnoprH 14 cpeAcrBa
Marepralr noAApbxxa rbpx14u{e
O$rc xoHcymal.r er
Pa6orno o6nexlo

2L, PasxoAt4 3a BbHulHh ycnyrh

Pa:xo4rre 3a BbHu.lHh ycnyr BKntoqBar:

20t3
'000 ne.

(6)
(3)
(3)

(1)

(13)



,,BapHa naoa" A{
Korrco,ruAr.rpan @nrrancon orvel
31 aexer'mpu 2013 r.

Oxpaua

EKcneprHrl ycnyrh,aABoRar cRA t4 Hol.apnanFvt raKcvl
[1o44ptxxa rexH h Ka, peMo Hr,cMeroh3Bo3Ba He
He:a s hcr4 tl1 Sn u a ncoe o4nr
Tene$oHnra ycnyrr
3acrpaxoB Ka

Apytu

22. lpyru pa3xoAh

Apyr re pa3xoAh Ha fpynara BK,4toqBar:

Otn rca g r TbproBcKrl 83eMaHht
MecrHt4 Aa HbL{t4 t1 TaKch

.{aHtqra etpxy pa3xoAr4re no 3KnO
npoBt43t4v, c'brn acHo cbA peueHhe
ltnxen vtnuanu rognnn

20t3
'000 ae.

\21
(6s)

\21
(4r)
(23)

(133)

nephoAh Morar Aa 6tqat aaanL4zupaun,

207?
'000 ne.
(68)
(1,41,1

(6)

(2tsl

nept4oqt4 Mofar Aa 6tp,ar aaannznpann,

20L3
'000 ae.

745
7

20L3
'000 aa.

(288)

(3s)
(60)

(10)

(s)

(11)

(8)
(417l.

23. OhHaxcosH npr4xoAh
Or,lHaHcoehre pa3xoAh 3a
KA KTO C,TIEA B A :

h pa3xoAt4

n peAcTa BeH hTe or'leTHh

Pa3xoAh ga nAxBA no r-bproBct0l 36p,t,[x€Hh8
Paaxo4r 3a nnxBvt no 6aHxogr :aentr
Pa:xo4ra ga 6a s xoer raxcr
QhHaHcoBt4 pa3xoAh

Ongancogrte npnxoAt4 3a npeAcraBeH Te orqerHh
Ka KTO C,n eABa:

flprxo4r or nAxBn no 3aeMh
|pnxogvt or nvxBt4 no r-bptoBcKh B3eMitH14F

OhHaHcosr4 npz.xoAu 752



,,Bapua nrro4" A{
Korr c ortr,r4llp ar-r Qvuarrcon oruer
31 4enenmpr.i 2013 r.

24, PasxoAA 3a AaHbr{r4 Bbpxy AoxoAa

OvarteaHr.rre pasxoAr4 3a Aan:brrr4J 6azvltamtr na eeer<rruHara 4au.r,vna
Q01,2 r.: 10 o/o), n 4ericmure,rrro nprr3Harure aaH:bqrlrr pa3xoarr B

MoraT 4,2 6l4ar pannerra, KaKTo c,\eABa:

lle,ra,r6a npegr 4aHbLtHo o6,naraHe

Aa Hbq Ha craBKa

Oqa xBa H pa3xoA 3a Aa HbR

KOpeKqxl4 3a pa3xoAh, Henpr3HaTh 3a AaHbqHr qen :

B r.v. o6e:qeHxa Ha B3eMaHhfl

craBK2 B pa3Mep sa 70 a/o

ne.ta,t6a:ra wttu sary6ara

2073

'000 ne,

2048
L0%

flph3Har,4 pa3xo4x 3a AaHbqHo o6naTaHe
B r.v. or o6eeqeHxa Ha B3eMaHhfl

Pa3xo4rre 3a AaHbLtt BK.n|oq Bar:

TeHyul pa3xoA 3a AaHbllh
OrcpoLteH I AaH-bLtHta (pa3xoAh )/np14xoA14:
Bb3Ht4KBaHe rl o6parHo npoflBneHhe Ha BpeMeHHfi pa3,rlHKtil

Pa:xo4r ea 4aHuLlh Brpxy AoxoAa

OrcpoueHr 4aH'rvHr (pasxo4r)/ nplxoqlr npnsHark ArpeKrHo B

4pyrtn eceo6xeareH AoxoA

H erxa n e.t a.n 6a n oAn ex{a u.la Ha pa3n peAen eH h e
Cpe4uonpererleu 6pofi a xqr ra

OcxoaeH AoxoA Ha axr{hn (B nB.3a aKqhn)

floRcHeHre 10 npe4ocraen noApo6Ha rlHOopMaqfir 3a orcpoqeHhre AaHlqH aKThBh
nacvB|'4. 3a reKyu.{l4A h npeAXoAHhfl nephoA.

25. AoxoA Ha aKqhn

25.1. floxo4 na aKqHR

ocuoarrnr 4oxoA Ha aKqhff e h3qhc,neH, Karo 3a qhc,nnre,rr e h3no,n3BaHa HerHara neqan6a.
noAnexaula Ha pa3npeAeneHhe MexAy aKqhoHephTe Ha ApyxecTBoTo.

Cpe4uon perern e Ht/Ar 6poi4 a.-\vl,r r4snon3BaH sa h3qhc,n'BaHero Ha ocHoBHrlF AoxoA Ha
aKqhn, Kaxro h HerHara neqan6a noAne)+(aula Ha pa3npeAeneHhe MexAy nphrexare,n|4Te
ua o6ltxuonegr al\t4n, e npeAcraBeH, KaKTo c,[e,4Ba:

(208)

(24)

32

3

(200)

(e)

(20e)

20L3
'000 r8.

L 840
52 709

34.9L



,,Bapua n,roa" A{
KoHco,tuAnpaH $r,rraHcoe orve'r
31 4exempn 2013 r,

26. AASAAefiA

T'bi Karo pa3npeAeneHhero Ha AhBhAeHT or KoMnaHrlrra-MaiKa craBa cneA pelueHhe Ha
o6qoro c-u6paHhe Ha aKqhoHephre He e nph3Haro 3aAbnlKeHhe 3a h3nllau-laHe Ha

AIABAAeHTr. npe3 2013 r. a'ua QrHaHcoahfl orqer.

27,C4enxn cbc cBbp3aH14 nhL{a

crr'psauure ,rrqa ua f,ppxecrsoro Bfi roqBar co6ctleHnqrzre, K-Aror{oB yrrpaB^eHcx[ lepcoHa^
rr aplTrJ orrncaHr4 [o Ao y,

AKo He e rr3pl'IqHo yrroMeHaro, T)al-I3arcrr4ure crJc cB'Lp3aI{r1 ,rrr4a He ca r43B bprrrBaHr4 rrp?r
cIIeqIIaAHr4 yCAOBrrrI Il IIe ca [peaocT2BtlH]4 ]j{n fIO1ly-'IAsaHIl HrrnaKBr.I lapaHrlrrr4.

27 .7, C4e.nrl c'r,c co6crnerurrlu

npeAocraBeH 3aeM or Apylxecreo -Maixa

n peAocra Be H 3aeM Ha "Ennporvr"Afi
HavhcneHh rtvxBt 3a nephoAa - "Ennprona"A!
O6r4o

27 ,2, C6erct c Apyrrr cBr,p3aHr.r 
^rua 

roA\ 06rl r<orrTpo^

fl poaax6a ua vclvrr:
- npo4ax6a na ycnyrv,fnaettu/ ua "LlK6', A!

flpeAocraBeH 3aeM ,,C,'l'bHLle Crapa 3aropa rpefi4,,EOOfl

naqr4c/'leHh nuxB\ no npeAocTaBeHh 3aeMh, B T.q.

l1o dozoeop so zoeM cbc ,,CnbHLle Cmopo soeopa Tpedd ,,EOOA
11o doeoeop ao zoem c "fpa@um fonepu,'tieoA
I1o doeoeop so zoeM cbc "Ca.ce.KoHcmdHmuH u Erteua Xonduue,,Afl

2073
'000 re.

959
705

L 664

2073
'000 ne.

498

15

zo

2

10
14

floKvn Ka Ha vcnvrh
OTLlereHI pa3xoAh 3a nvx}r4 no 3aeMh or cB-bp3aH,4 nhqa

B m.u. no doeoeop c "Kenumun tteuud){MbHm,'AAC|4U
O614o

27,2, CAenKh c K,I|toqoB ynpaBneHcHH nepcoHan

K,4to'roBhar ynpaBneHcKr4 nepcoHa,n Ha ApyxecrBoro BKnp'{Ba qneHoBere Ha c-bBera Ha

AhpeKrophre, A3n'bnHnrenY4n AhpeKrop vl vnpa9t4Tenk. B'b3 H a rpaxAeH hFra Ha K.4ro,.10Br4F
ynpaBneHcKh nepcoHan BK,n|o'l BaT cneAHhTe pa3xoAt4 :

68

68

68

48



,,BapHa n,roa," Ay',
Kosco,rprAr.rpan $urrancon orver
31 4eneurpn 2013 r.

KparKocpo'.i H h B'b3H a rpaxAeH hE:

3annatn, BKn toqhrenHo 6oHych
Paexo4r 3a coqhan Hh ochrypoBKh

06r4o xparxocpor.t H h B-b3HarpaxAeHrfl

O6qo ereuarpar{AeHHr

28. Pas.reru c bc cBr,p3aHrr lurra B Rparr rra roAr4rrara

TeKyt414 B3eMaHHF

B3eMaHhfl or axqhoHepH:
"Ernpovr"A,Q (no npe4ocraseHu :aemn)

"En nporvr"Afl (ruproecxra B3eMaHhr)
"Cn'uuqe Crapa 3aropa rpefi4"EOO,! (no
npe4ocraaeH:aem)

Bsen axhR or Apyrh cBbpgaHr rt4qa:
"fpa$rr tarreph"EOOA
"Co. ce. Ko Hcra Hrh H h EneHa Xon4raur"A!
"r_1K5"A4

O6qo rexyuqr,r B3eMaHhfl or cBbpsaHn nnqa

TeKyuln 3aAbnlKeHha
3aAbnxeHhf, KbM Apyrh cBbp3aHh nhL{a;

"l-lK5"AA (rtproecxra sa4tnNeunn)
"Kennrr,n neur4NmtHr"Alch{ (no nonyqeH 3aeM)
"Xrrulrmnopr"A[ (no no,rryuen :aeru)
06lqo rexyuqr,r 3aAb.ftH{eHrfl KbM cBbp3ar{h nr,tqa

14HQoprvrarlun 3a npeAocraBeHtaTe 3aeMh e npeAcraBeHa
KaxTo c,neABa:

1) flpeaocraeeH gaer{ Ha "EInpoi^"AA
. Aara Ha Aoro8opa
. r,rtaBHhqa

20t3
'000 ,rB.

153

tt
t64

L64

2073
'000 rs.

10 970
22

33

247

255
106

11 633

5

I JJ-J

3

a

a

AOTOBOpHa n hxBa

cpo K Ha AoroBopa
Haq h c,n eH h nkxB\ 3a 20'L3

HeypeAeHh pa3Lierh K'bM 31..12.2013
B T.'t. r,naBHhqa

NAXBA

L32t

10.05.2011 r.

Ao L0 500 xl4n.n B.

8%
3L.L2.201.4 r

7OS xnn.ne.
lO 97O xnn.ne.

9 282 xun.ne.
L 688 xnn.ne.



,,Bapna n,toa" Al,
Konco,rrz4lrpau Qunarrcoe orver
31 4exenrspr.r 2013 r.

Kt,wr 31 4exennapA 2073 | ca npeAocraBeHh Ha rpaHuloBe cpeAcrBa o6qo B pa3Mep Ha 9

282 x.ns no peureHhe Ha CA h t4cKatHtt+ Ha 3aeMono/tyq arenn ,,EnnpoM ,, A[, 3aentr e

o6e3neqeH cbc 3anhc Ha 3anoBeAh 3it BceKh rpaHu, Ha crofiHocr L20% or npeAocraBeHara
cyMa. C peueHhe Ha OCA or 2O!2t. e npoMeHeH cpoKa 3a noracflBaHe Ha 3aeMa - Ao
31.I2.201.4r.

2) flpeAocraeeHu gae^ u Ha "CmHue Crapa 3aropa rpefiA"EOOA:

. Aara Ha AoroBopa Ot.O3.2O'L2 r

. T.[aBHhqa 1"5 xy'n.nB.

. AoroBopHa,thxBa 70%

. cpoK Ha AoroBopa 31.12.201,4 r

. Ha'l rl c.ne H h nvxak 3a 20L3t. 1,xun.na.

. HeypeAeHh pa3qerh xa| 3L.L2.2073r t7 xt4'|.na.
B T.'.i. T,naBHhqa L5 xtAr'AB.

nnxBa 2 xkl'.nB,

. Aara Ha AoroBopa 01.09.2013 r

. r.na BH 14 4a L5 xnn./]'B.

. AoroBopHa,nhxBa t1, %

. cpoK Ha AoroBopa 37.12..201"4 r

. Haqhc,neHh nAxBA 3a 2013t. L xt4[.nB.

. HeypeAeHh pa3'rerh xun 3:1.L2.2013r '1,6 xvtn.rtB.
B T.'1. r.naBHhqa L5 xr4n.nB.

n|,1.xBa 1x.nB

3) npeaocraBeH 3aeM Ha ,,fpadnr faneph" EOOA
. AaTa Ha AOfOBOpa
. TnaBHhqa

. AO|'OBOpHa n L4XBa

. cpo K Ha AoroBopa

. Ha'lhc/feHh nnxeu ga 20I3t.

09.02.2006 r
11.8 xrr.n e. (61 xhn. eBpo)

7%
31.72.2014 r

8 xnn.ne,
. HeypeAeHh pa3qerh RbM 3'.L.'J,2,20I3r 199 xun.ne.
B T.tl. rnaBHhqa LL8 xtn.nB.

nnxBa 8'J" xvn..nl.

. Aara Ha AoroBopa 31.0L.2006 r

. r,4aBHh qa 30 xhn.nB.

. AoroBopHa.nhxBa 7 %

. cpoK Ha AoroBopa 3L.72.2074 r

. Hallhc.neHh nnxBl 3a 2ot3t. 2xun.ne.

. HeypeAeHh pa3'{erh xtn 3L,12.2013t 48 xt4n.^8.
B T.Ll, rraeHhqa 30 xkn.nl.



,,Baprra nro4" A{
Korrco,tuAapan Qurrancon orver
31 4enenmpz 2013 r.

nt4xBa

4) flpe4ocraaenh saeMr
. AaTa Ha AOfOBOpa
. T,naBHhLla

. AOrOBOpHa,nhxBa

. cpo K Ha AOrOEOpa

. Haq h c,rleH h At4x9r4 3a

. HeypeAeHh pa3qeTh

B T.q. r.na BH 4 4a
nt4xBa

18 xhn..n B,

Ha ,,CB.CB.KoHcraHTuH 14 Enexa Xol4nnr" Afl
30.06.2009 r

86 xun.ne.
7%

30.06.2014 r
2013r. 6 xnn.na.
KbM 31.12.2013r 7!3 xun.ne.

86 xhn.nB.

27 xvn..nB

. Aara Ha AoroBopa 11.08.2010 r

. rraBHhqa I1"5 xy,n.na.

. AoroBopHa nhxBa 7 %

. cpox Ha AoroBopa Lt.Og.2OI4 r

. H aq hc,n eH 4 nt4xBh 3a 20I3t. gxun.na.

. HeypeAeH pasqerh xtu 3L,I2.20I3r j.42 xnn.na.
B T.r.j. T,naBHhqa tts x4n.n9.

flo 4oroaopa HsMa npeAocraBesr o6eane,lenrR.

14nQopnra4rnra 3a no.flyqeHhre 3aeMh e KaKTo c,neABa:
1) 3aataxexun xrnn " Kenrrrl nneHhaxMbHr"A.4ChU:
3a4tlxerrero x'ur'a "Kenrrrr me u ,4NnntHr"Alc14 r-l e QopnarapaHo no ch,rrara Ha

,forooop 3a Llec,4' n Cnopaeyrvreur e or !g.rz.zo!2r. c qe4enr "xongu,ar Hoa oex',A4.
Pa:iuepa Ha A'bnla K'bM Aarara Ha l]oro8opa ra cnopasymeuraero e B paeruep ua L 220
xrln.nB. or Kor4ro: 85L xnn.tB. tnaB+n\a no 3aeM v 36g x4n.ne. n4x}t4 Ao L7.,J.2.20r2r. npn
AOTOBOpeHa .flhxBa B pa3Mep Ha !0.5 % rogvtuao. AoroBopeH4flT cpoK 3a noracflBaHe Ha
3aAb.[xeHrero e 30.09.2014r

flo AoroBopa HsMa npeAocraBenn o6egneqeurR.

2l florvqeH gaen or " Xh^ilyr\nnopr,.AA
. Aara Ha AoroBopa 29.!2.2072 r
. r.[a BH h qa 3 xnn.ne.
. AoroBopHa.4[xBa IO%
. cpox Ha Aoroeopa 31.1"2..201-4 r
. HaqhcneHh nt4xen ea 20I3r. _ xnn.lrB.
. HeypeAeHh pa3qerh x.um 3j.. j.2.2013r 3 xt4n.nB.
B T.'1. rraBHhqa 3 xnn.nB.

nkxaa _ x..[ a

51
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Konco,rr,rAupar-r Qrauar-rcon ower
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29, VcnoeHh aKrugvt A ycnoBHh nachBh

3aae4eHo e Aero or $rsrvecxn nrqa cpeuly ApyxecrBoro-M a fi Ka ,,BapHa nnoA,, AA c
npereHqhh 3a co6crBeHocr Ha 4000 KB,M. 3eMF. hMa AenO3hpaHa KacaqhoHHa xan6a or
,,BapHa nno4" A.Q cpeqy pelxeHre Ha Ane,narhBeH c-bA.

3aBeAeHo e Aeno or Oh3hqecKh nl4qa c npereHqhh 3a co6crBeHocr Ha napllen 154
KB.M. Ha yn. t,EBto A leoprrleB" Ao 6t.20. ,Qenoro e nphK,4toqh,no c no,0ox{rre.neH
pe3ynrar h or8erHara crpaHa Abnxh pa3HocKl4 - 'J. x. AB,3a KOITO nMa BepOflTHOCT Aa He Ce
nonyqar,

30, Sesuanrvxu cgeaxr

flpe: npe4craaeHhre orqerHh nepn(rqu tpynara e ocbulecrBh,fla cneAlnre c1enlur npn
KOI4TO He Ca h3nO.43BaHh napk hnA nztphqHh eKBhBa,4eHTh h Kol4To He ca orpa3eHh B orqera
3a naphqHhTe noTot-lh:

. flpe3 oTqerHhflT nephoA ca noraceHh B3eMaHhr n 3aAbnH<eHAA qpe3 nphxBau-laHe
B'b3 ocHoBa Ha ABycrpaHHo no,4nhcaHh nporoKo,4h _ 26 x.ne

31, Kareroptr,r SuHaacoalr arfusn A nacnau

EanaHcoBrre croftsocrn ua $rHancoerte aKThBh n nacnl' na fpynara morar 4a 6t4ar
npeAcTaBeHh B CneAHhTe Karelop t414:

QuHaHcoeu axtnerl

Kpequrk v 83eMa H hF:

Tbpro BcKh B3eMaHhr (6es oeoucu)
B3eMaHhn or cBbp3aHh nhLla (6es aeoucu)
Apyrh 83eMaHhF (6ee oeoncu)
Tla ph h nap,4qHI eRBl4BaneHTh

1,4 729

Orgagcogr nacugr,t floscueHre ZOfg
'000 nB.

TbproBcxl,r 3a4bnxeuua (6es oeoucu) 16 4Og
3a4r,rxeHun KbM cB'bp3aHl4 nuqa (6es aeaucu) 28 1316
!,pyfl,4 3aAbnlxeHxa (6es oeancu u npuxodu sa L6 LTZI

6adeu4u nepuodu)e m.u. zodanttenun no
no/lyLteHu 3oeMu

Brxre noRcneuke 4! 3a rnsopr,aaqlrn orHocHo cqeroBoAHara nonkrnKa 3a BcflKa
KarefophF Qt4HaHCOB14 t4HCTpyMeHTh. 0nhcaHhe Ha no.4hrhKara h qenhre 3a ynpaBneHhe Ha
phcKa Ha lpynara ornocHo $r,rHancoanre hHcrpyMeHrh e npeAcraBeHo a noRcnesre 32.

32. PucRoBe, cBbp3aHh c 0hHaHcoBrre hHcrpyMeHTh

qenn A nonrru<a Ha pbKoBoAcrBoro no orHouleHhe ynpaBneHhe Ha p!4cKa

noncHeHhe ZOI3

'000 ne.

11 87

28 11 633

11 325
1.3 2 684

3446



,,Bapua n,roa" A{
Kouco,ru4upau QzHaHcon orver
31 .,rexevmpu 2013 r.

fpynara e h3.[oHeHa Ha pa3nhqHh Bl4AoBe phcKoBe no orHoueHhe Ha OrjHaHcoBhre ch
14HCTpyMeHTh. 3a noBe,te hH0opMaqhF oTHocHo Qrnancoarre aRTnBn n nachBh no
Kareroph14 Br4xre noflcHeHhe 31. Hai-3Haq Mrre Qrxatcoar phcKoBe, Ha Kohro e
h3,noxeHa fpynara ca na3apeH phcx, KpeAhreH prcK,,n KBhAeH n nnxBeH phcK.

ynpaBreHhero Ha phcKa ce ocbrqecrBnBa or PbKoBoAcrBoro B c'brpy4H h,.recrgo c'bc clBera
Ha AupeKTopl4Te. flproprrer Ha p"bKoBoAcrBoro e Aa ocwypn KparKocpoqHhre h
cpeAHocpoqHn nap qHh noTotlt4/ KaTo HaManV n3nataHero cl4 Ha 0hHaHcoBrl na3aph.
.{tlrocpovnrre $rnaHcoar AHBecrnWA ce ynpaBnnBar, raKa qe Aa nMar AbnrocpoqHa
B'b3B pa ulaeMocr. .{pyNecreara or rpynara He ce 3aHhMaBar aKThBHo c TbprvBaHero Ha

$ruatcoar aKThBh 3a cnexy,narhBH14 tle,rlt4l Hhro nbK h3AaBa onqhh.

32.7. AHarh3 Ha KpeAhrH14F pr4cK

I(pe4aruulr pr4cr{ rlpeAcraBirrBa pr,rcKbr AaAeH Kor-rrparegT Aa }re 3arr,rarrr 3aA6lrrteHue].o crr
n'sv ,l,pyxecraara or rpynara. fpynara e r43^o]xeHa Ha ro3r4 p?rcn Br,B Bp,],3Ka c pa3^uqIIII
$z'arlcoerr r,r''crr)l.MeH'f?r, naro I-Iarrp. ,,px fipeaocraBflFlero Ha 3aeMI{J Bb3HrJKBaHe Ha B3eMa}r?rg
or nlr4eHrrr. I4slaraHero r-ra fpyrara r{a KpeA?rreH prJcK e olpaHr4yeHo Ao pa3r,repa Ha
6a'taucotartt crofirrocr rra $rnarrconure aKTr4Br,rJ rlprr3Harr4 B Kpal rra oryeltlr4-g rrepr,Ioa, r{ar$o
e I]ocoYeHo Iro-aoAVl

flapn n naprvHn eKBh Ba,4 eHTh

Tbpfo BcKl4 h Apyrrl B3eMaHl4t

BgemaHrs or cB'bp3a H 14 nhqa
SaraHcoBa croiHocr

20L3
'000 ae.

2684
41"7

11 633

t4 729

Apyx{ecrBara or rpynara peAoBHo creAFT 3a Heh3nb.0HeHrlero Ha 3aab.n}KeHhrra Ha cBor4
RnveHTA 14 Apyr KoHTpareHrh/ ycraHoBeHV nHAnBVAyanHo vlAV Ha rpVnnt t4 A3non3Ba -ta3h

rH$opnraqrn 3a KoHrpon Ha KpeAhrHhs pl4cK. flonHrhKa e Aa n3BbpuBa rpaH3aK4hI caMo c
HOHrpareHTh c 406tp KpeAhreH pefirrHr. Ptxoao4creoro cqhra, qe BchqKh ropecnoMeHarh
$rHarcoar aRTVBnt Ror4To ue ca 6unv, o6esqerReanr hnn ca c Hacr-bnh.4 naaex npe3
npeAcTaBeHhTe oTLteTHh nep\oAk, ca el4HaHcoBh a\Tnan c BrlcoKa KpeAhTHa orleHKa.
Ktnn 4arara Ha OtaHaHcoBhn orqer HFr(or4 or Heo6e3qeHeHhre lbproBcKl4 h Apyrh B3eMaHhs
ca c h3TeKbn cpoK Ha nnar4aHe. Brepacrosara crpyKrypa Ha neo6e:qeHenhre npocpoqeHh
$rHaucoer aKTh Bh e cneaHara:

2073

'000.r,s.

Ao 3 rreceqa
Merray3rz6rreceqa
Nlextay 6 r\receua u 1 roAr,rua
Ha4 1 ro4rlrra
O6rqo

2L

20

27

68



,,Bapr:a n.ro4" Af,
Kor-rcorrtt4lrpau Qnrrarlcor orver
31 4enerropz 2013 r.

fpynara He e npeAocraBrna Srnaucoarre cA alrt^Bn Karo o6e3neqeHhe no Apyrr cAenKh.
llo otHoureHre Ha lbproBcKhre h Apyrh B3eMaHrr fpynara He e h3.nox<eHa Ha 3HaqhreneH
KpeAt4reH phcK K'bM Hl4To eArH or4ereH KoHTpareHT AnA RbM rpyna or KoHTpafeHTh, Kol4To
hMar cxoAHr4 xapaKTephcrhr(h. Ttproecxlrre B3eMaHrB ce cbcrosT or rolr8M 6poit xnneatn.
Ha 6asara Ha hcrop14qecKh noKa3are,nri, p'bKoBoAcrBoro c.rhra, qe KpeAhrHara oqeHKa Ha
T-bproBcKh B3eMaHhfl/ KorlTo He ca c h3TeKb.n na4eN, e 4o6pa.
32,2. AHanus Ha nHKBI4AH,tn phcK

ltnxangunar phcK npeAcraB.4flBa phcKbr fpynara Aa He MolKe Aa noTach cBohre
3aAb,frr{eHr4l.flpy)fiecrBara or rpynata nocpeu.{ar Hyx4hre cvt ounRBnAHr cpeAcraa, Karo
BHhMaTenHo cneAflT nnau-{aHhFTa no norachTe,nHhTe n.flaHoBe Ha A-b,4TOCpOrlH Te
$rHaucoar 3aAb,4xeHhR, KaKTo 14 BXoAFrqkre vt vsxo}Au\t^ napr'rH14 noroqh, Bb3HrlKBaulh B
xoAa Ha oneparhBHara 4eiuocr. Hyx{Ahre or 

^t4N,BnAHk 
cpeAcrBa ce c,neART 3a pa3,th,]Hh

BpeMeBh nephoArl - exeAHeBHO h execeAMr4qHo, KaKTO U Ha 6a:ara Ha 3o-aHeeHh
nporHo3h. Hyx4rare or nt4RBt4AHn CpeAcrBa B Abnrocpo'reH n.0aH - 3a nep[oAl4 0T 1go 14 360
AH / Ce OnpeAenfr MeceqHo.

lpynara 4rpNr napra e 6pofi 3a Aa nocpeu]a AnKBnAHATe cr4 Hy>t<Atl 3a nephoArl 4o 30 4nr.
K'unn 31 4exe'spn 20'1.3 r. naAex{hre Ha AoroBopHhre 3aA.b,nxeHh' na,lpyNecroara or
rpynara ca o6o6u4eHr, KaKro c,neaBa:

31 4ereuopu 2013 r.
_ TeKyulh HereKyqx

.A,o 6 ueceqa Merr6y 6 r.r

12 meceqa

'000 ,rl. '000 ,rn.

Or14o5
IOAIIHI,I

'000,rs.

Ha4 5

IOAIIHII

'000,rn.

9403a4r,txenlrn

3a4r,txeuur
3a4:o,tneHul
(6ee aaarrcn)

Tt proacnn z
O6u1o

ntu 6artiu

rro rlo^yqeHrr 3ae^,rrJ

nrrNl cB rrp3aHrr Alrrla

Ap,3aA',LA)KerrrJJI

17 77

10

1316

409

609

181277 940609

croiHocrrre, onoBecreHh B To3h aHa,nh3 Ha naAelKrre Ha 3aA'bnxeHrflTa, npeAcraB,n'Bar
HeAh cxoHrhpa H rTe nap qH4 nOTOq4 nO AOrOBOphTe, KorlTO Morar Aa Ce pa3rh,laBaT or
6ara Hcoehre cro fi H ocrl4 H a 3aAb,nxeH hFTa K-bM orr{erHara,aara.

<DhxaHcoehre aKTt4Br Karo cpeAcrBo 3a ynpaBreHhe Ha nrltauAlul pucK
[1pr oqeHnoauero h ynpaBneHhero Hia,rthKB^AHnn pnc. r{pyNecraoro orqhra oqaKBaHrre
naphLrHh noroqh or QhHaHcoBh hHcrpyMeHTh, no-cneqhanHo Ha,[hqHhre naphLiHh
cpeAcrBa h TbproBcKr4 B3eMaHrfl. HarrqHrre nap4qHh pecypch 14 T.bproBcKr4 B3eMaHhF He
HaABhutaBaT 3Haq Te.nHo TeKyu_ll,1Te HyxAh or l43xoAFLt{ naprqeH noTox.
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32.3, AHaru3 Ha ,ltxBeHhn phcK

Tlo,nhr,Hara Ha fpynara e HacoqeHa K'bM M, H 14Mr.43t4 pa He Ha nrxBeH,lR pr{c* nph A},nrocpollHo
SraHaHcrpare.

KIM 3l AeKeMBph 2013 r. rpynara e [3,noxeHa Ha r3BecreH nhx'eH p?rc* or npoMflHa Ha na3apH',Te
,nhxBeH npoqeHT nO 6aHxosh 3aeM14/ ,}1l4ro nvxBeHA npoqeHTI ca o6otpsaHr c 6aaosrn ,n xseH
npoqeHT Ha 6auxara saeuo4are.n. Bcu,lKl4 4pyrn Qr,rHaHcoar nachBl.4 Ha fpynara ca c drxcupaHr
.n hxBeH h n poueHTh.

KbM orqerHara Aara nxxeeHhFT npoQrn ua.flrlxBoHocHtaTe dhHaHcosl..r
KaKTO C,neABa:

l4 HcrpyMe HTh Ha fpynara e,

noflcHeHhe

28

28

HoMhHanHa

crofisocr
2073

'000 ne.14 HcrpyMeHrh c $rxcupata arxea
OtrHa Hcogh aRrr eh
Qr Ha HcoBh flacl4Brj

14Hcrpyueurr c npoMeHnhBa /l4xaa
Oh Ha Hcoe,4 a xrhgh
O Ha Hcoeh nach sl,1

30
851

881

1771"1-7

L 7TI

33. flonurrxa x npoqeAyph 3a ynpaBneHhe Ha Kanhra.[a

L]enrre Ha lpynara BbB Bpb3Ka c ynpaBreHhe Ha Kanhra,ra ca:
. Aa octtypn cnoco6uocrra Ha ,{pyxecraara or fpynara Aa npoA.bnxar Aa

c'bulecrByaar Karo AeficrBat4o npeAnphFThe;
. Aa ochryph aAeKBarHa peHra6rrHocr 3a co6crBeHuqhre, Karo onpeAenn qeHara Ha

npoAyKThre n ycryft4le ch B cborBeTcrBhe c HhBoTO Ha prcKa.

fpynara Ha6nrc4aBa Kanhra.oa xa 6aaara Ha cborHoueHrero Ha Kophrr4paHnR co6craeH
Ka n hTan K-bM HeTHhS Ab,nT.

FerHhflT A-b,rr T ce ,13!I4C.4flBa Xaro o6u1 4tnr, HaMa,4eH C 6araxcoaara crofiHocr Ha naphre r
n ap 4'{ H |4Te eKB r Ba.4 eHTh.

fpynara ynpaanflBa crpyKTypara Ha Kanhra,na ,4 npaBn Heo6xo4rlrurre KopeKuh14 B
cborBercrBhe c npoMeHhre B hKoHoMhqecKara o6ctaHoexa h pnc.oBnre xapaKTephcrt4Kh
Ha cborBerHhre axrhah. 3a Aa noAAbpxa nnt4 Ropt4tvpa Kanhra,toBara crpyKTypa,

'{pyNecrooro 
Mox{e Aa npoMeHh cyMara Ha AABAAeHTVTej A3nrarr\all Ha aKqhoHephre, Aa

B'bpHe Kanhra,n Ha aKqnoHephTe, 4a eMrThpa H}BA a(\kk kAn Aa npo$a}e aKTAAAt 3a Aa
H aMa,n h 3aab,nxeHnflra cn.

Kanrrantr ga npeAcraBeHhre orqerHh nepno|.t4 Moxe Aa 6.u4e auannsrpaH, KaKTo c,4eABa:
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Co6crees Kantran
Kop h rnpa H Kanhra,n

+A'bn r

- llapn n naphqHh e KBh Ba,rreHTh

HereH Abnr

'000 ae,
77 095
17 095

5t!t
(2 684)

to27

KoeQnqtenr Ha HereH Ab/t r KbM KophrhpaH co6creex
Ka n t4Ta, (0.05)

lpynara ua6lo4aaa Kanhra/ra Ha 6agara Ha Koeo uheHT
npeAcraBnflBau-{ c-borHoueHhero Ha HereH A-b.4T KbM o5ulnfl RanATaA.

QhHaHcoB orqer KbM 3l4exervrepr,r 2013 r.
a 3aceAaHhe Ha 22.04.201,4 r.

Ha 3 a A,q'b )H H 8.n O CT,

lpynara onpeAenfl KophrhpaHAn Rannran Ha ocHoBara Ha 6anarcoeara croftnocr na
co6craeHhR Kantrant npeAcraBeHa B orqera sa QrHancoooro c-bcroflHhe.

HerHhST AlnT BK,rrtoqBa cyMara Ha BCHr.lRh 3aA'bnxeHnf, HaMa,4eHa c 6araHcoeara ctofiuocr
Ha naphTe h naphqHhre eKBhBa,teHTh.
O6ulrnr Kanhra,n npeAcraBnFBa cyMa'ra or Ropr4lvpaHtn Kanr4Ta.[ ,4 HerHhfl abnr.
[pynara e cna3h,na ycnoanflTa B]bB Bp-b3Ka c-bc cBohre AoroBopHh 3aAb,rlxeHnfl,
BK.4lor] Te,4Ho noAAbp)KaHeTo Ha onpuAeneHh Kan Ta.4oBh cboTHoueHhfl.

34, Ct6nrun cneA Kpas Ha orqerHhn nephoA

He ca e-b:H14xHa nA Kop,r,pa,\A ct6ntna vnn 3*a'vren*A HeKophrhpaqh ct6rrrn ,eN4y
Aarara Ha ehHaHcoBt4fl orqer h Aarara na o4o6peHrero ny aa ny6nnxyeaue.

35. O4o6perr,re na Sruaacoern orve.r

KOHCOnnAkpaHA

Ha AhpeKTophre

C-ucta grre.l:
14 3 n'b,n H hre,4e H

/Te rvr HY}KRA rpaurrurapoaa/

flar a 22.O4.201,4 r o pnna


