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A|POEHEPAXII AI:Cr4Ll

BENE)I(KH KbM OHHAHCOBII' OTI{ET
3A |OAHHATA, ITPhKJIIOTIBAIIA HA 3l AEKEMBqL42O!4
Bcruxa cyMr{ ca B xr'rnrlAr{ 6r-nnapcxtr JreBa, ocBeH a*o He e [ocoqeHo apyro

06111" nnQopuaqrr

v'rpegnnane' ocHoBeH KarrrrraJr H rrpeAMer ua 4efiHocr na.{pyxcecrBoro

"ArpoeHep4xu" AICIflI] (".(pyNecraoro") e ny6luuno aKrrr,roHepHo ApyxecrBo, cb3AaAeHo Ha
YvpeAHreluo cr6paHue or l4 Seepyapu2008, c nbpBoHaqzureH Ka[r4rrrJr, B p,BMep ua 500 xr,rJr. JrB.,
pa3[peAeneH s 500,000 aKuHH, c HoMI,tHzIJIHa croftHocr or I ree BcrKa. {pyxecraoro e BnHcaHo BTtproncrur perHcrbp Ha 15 anpu-u 2008. Ceaalnxrero u aApecbr Ha y[paBneHne Ha.(pyxecrnoro e
rpaA CoQug, 6yl. "flarpnapx Earnvui,t, 22.

,(pyNecrnoro e c rpeAMer ua 4efiuocr uHBecrupaHe Ha rapHr{HH cpeAcrBa, ua6pauH vpes rry6rrvHo
npeAnaraHe Ha co6crseHH aKuan, B HeABHxI4Mvt wnort (cexropuraaar-lu, Ha HeABIT1HMH ruoru)
nocpeAcrBoM noKyrlKa Ha rlpaBo Ha co6creeHocr H Apyru BerrlHr,r npaBa B6pxy HeABHxHMr,r HMorH, H
l'I3BbpIIIBaHe Ha crpoexH u no4o6peufis BTflx) c IIen npeAocraBrHero HM 3a ynpaBneHHe, orAaBaHe
noA HaeM, JrH3HHr wlvtlu npo4a:x6ara uu.

Cneuna.nHoro 3aKoHoAareJlcrBo, orHacrqo ce Ao Aefiuocrra Ha lpyNecrBoro, ce cbAbpxa lr
npoH3rHqa ocHoBHo or 3axoHa 3a ApyxecrBara cbc cneunzlJrHa HHBecrHrrHoHHa rlen (SACiZD 1a

3arcosa sa ny6rnvHo npeAnaraHe Ha IIeHHH KHDKa (3IIlllIK). Brg ocHoea Ha rcx flpyxecraoronoAnexH Ha perynaqH, or crpaHa sa KouucuflTa 3a Qr,lHaHcoo HaA3op (KOH). .{pyxecrnoro e
nonyquno nuIIeH3 3a I'I3BbpIxBaHe Ha AeilHocrra cv)Ha ocHoBaHne Ha Perueuue.l\b 601 sa K@H or
I I roHr.r 2008.

.(pyxecrnoro e yqpeAeHo 3a HeorpeAeneH cpoK.

{pyxecraoro HMa eAHocreneHHa cHcreMa Ha yrrpaBneHHe. crserbr Ha AHpeKTopare (c.{) ua
.{pyNecraoro e B cbcTaB, KaKTo cneABa:

Cserocras Boxrog Eoxilros
[aruaut MHxafi ros KaN{eHos
Jlloguul leopraen A.nercau4pon
Hurcolafi He4rcoe lo6pnlon
llaylaHa CreQaHoea Xa.raqesa

1.2 rrHuecruquoHHa crparerrrfl, rleJrrr ,n orpaH,,qe,,,q Ha {pyxecrnoro

Ilpeduem ua deiluocm

flpe.qrraerur Ha 4efiuocr na lpyNecrBoro e rHBecrupaHe Ha nap]rqHHre cpeAcrBa, ua6paHu vpea
I{3AaBaHe Ha IIeHHH KHHxa, B 3eMeAencKa 3eMt. OcHosHara Aeffuocr na .(pyxecr"oro "'luOpl'aHI43I'Ipa 3aKynyBaHeTo' oTAaBaHeTO nOA apeHlLa, nOcTeneHHaTa KoHIIeHTp aql\ H OKpynHrBaHe Ha
nopr$o.ur.loro or 3eMeAencKa 3eMr.

Ocuooua uet

ocHosHa'ra uen Ha uHBecrulrnoHHara 4efiuocr na .{pyxecrBoro e HacoqeHa KbM HapacrBaHe Hacrofisocrra fi na3apHara IreHa Ha HenoBHTe aKr-r,lafi H yBenr4qaBaHe pa3Mep a Ha rHBt4AeHTr{Te,
H3nJlaillaHI'I Ha aKI-u'loHepHTe, npH 3ana3BaHe u yBerfiqaBaHe sa crofinocrra Ha co6crseHr,rq
KANHTAJI.
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1.2

A|POEHEPAXIr AICr4r]

EEJIEXKI,I KbM @AHAHCOBUfl OTI{ET
3,A |OAUHATA, |IPHKJIIOT{BAIIA HA 3t AEKEMBqV2}|4
Bcrqxu cyMx ca B xilnflLrl 6rlrapcxr,r JreBa, ocBeH axo He e nocoqeHo Apyro

O6rua rHQopMaqrn (npogr.nxeuue)

lrnsect,rrn'oHHa crparerrrq, rIeJrH H orpa,fiqeHrrfl Ha {pyxecrnoro (npoAr.nxeHne)

I.Iu a e c mullu o u u u o zp eH uv e u un

.(pyxecreoro npu4o6,IBa eAlIHcrBeHo 3eMeAeJrcKH 3eMV r,r He ceKrop,Trr3,pa Apyrr4 BHAoBe
HeABr,tx[MH UMOTH.

cto6paauo v3ucKBaHuflra ua 3!czl{, .(pyNecrBoro He Moxe Aa upa4o6naa rpaBo Ha co6crseHocr
u lpytti (ol-pauuueur) eeqnu tpaBa Bbpxy HeABI4xaMr,r rrMorH, HaMr,rpau1u ce rr3BbH Tepr,rropg1rra HaPeny6lnra Btlnapar, KaICro H He Moxe ga npu4o6raBa Ber.rlHr,r [paBa B'pxy HeABHxr,rMn t4Morr4,
KOUTO Ca npeAMeT Ha npaBeH cnop.

Ctuacso 3ACI4IL BpeMeHHo cno6o4Hnre napuvHl cpeAcrBa na [pyxecrBoro Morar Aa 6rrar
r,rHBecTLIpaHr{ eAHHCTBeHO B :

' IIeHHH KHI'Ixa, A3AaAeHH hnkr tapaHTupaHlr or 6tlnapcxara AbpxaBa u 6asxonn Aeno3rrrl,r;
' I'InoreqHn o6lunaqu u) v3AaAeH:a tto peAa I{ rlpk ycnoB I4flTa Ha 3arcoHa 3a Hnorer{Hrte o6ruraqzu,

Ho B piBMep He noBeqe or l0%o or aKrHBrrre Ha lpyNecrsoro.

CrrlacHo 3ACI4IL flpyxecrnoro Moxe Aa HHBecrr.rpaH Ao l0%o or KanlrraJra cH B eAHo r,rJr]r rroBeqe
o6cayxsaulr ApyxecrBa.

Eaea sa lr3rorBflHe Ha QuHancoBnfl orqer

O6ua paMKa sa QnuaHcoBo orrr[TaHe

TogH SuHaHcoo orqer e H3torBeH BbB BcHr{KH cbrqecrBeHr.r acneKTfi, B cborBercrBl,re c
MeNgyHapoAHHre craHAaprl,I 3a $uuaHcoao orr{r,rraHe (MCOO), u31aAeHyt or Crsera fro
MexAyHapoAHH cr{eroBoAHH craHAapru (CMCC) ra pasrcueHkrflTa 3a rrxHoro npHJraraHe, v3AaAeHLror Kouurera sa ptr:rcHeHue Ha MC@O (KPMCbO), ilpuervt or EnponeficKg, cbro3 (EC) u
npunoxHMr a Peny6rnrca Brlrapur.

Ilponrenu e MCOO

cmaudapmu a po3ncHeHun Bre3ru I cura npu me*yt4un omqemen nepuod

Cle4uure Il3MeHeHI'|, KbM cblrlecrByBarrllt craHAaprr,r, v3lta/leHvl or CMCC H npaeru or EC ca
BJre3nr,I B cuJla 3a TeKyr{Hf oTqeTeH fiepuoA:

t MC@O l0 Koucolu4l'Ipaun QuuaHconH orqerr.r, rlprer or EC Ha 1l AeKeMBpr{ 2Ol2
(z cuta 3a roAHr.rrHH nep,oAr.r, 3a[orrBaur, Haunvcreg l *ryapw2014);

r MCoO I I CtsN'tecrHH cnopa3yMeHns) rlplrer or EC ua 11 4exeuspu2012 (a cnna 3a roArarxHlt
nepvoAu, 3arror{ Barl}r Ha vtv cle4 I a+y apv 20 1 4);

o MCoo 12 onosecrflBaHe Ha ArnoBe B ApyrH rrpeAnpn{rrrf,, npuer or EC ua l l 4exeruapu 2012
(n cala 3a roAutxHlr fiepno1u,3a[oqBar.rlu Ha wrrkt cleA I 

"ryup^ 
2014);

' MCC 27 (pesuzwpaa 20ll) vaauauayutHu SuuaHconH orr"rr, rpHer o.r EC Ha I I Aerceunpu2012 (n c*na 3a roAHrrJHH .,ep*o At4, 3anoqBarrl, Ha unu creg l flHy apu 20 r 4);o MCC 28 (peersHpau 201l) HueecrrqH|']t B aco\ulpaHl A cbBMecrHH rrpeAnprrrrur, nprder or EC
na I 1 gerceuzpu 2012 (s czta 3a roAHrrIHH rrepr4oArr, 3arror{Baur}.r Ha vJrcne4 I flHyapv 2014);
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2.1

A|POEHEPAXL4 AilCLlrJ

EEJIEXKI4 KbM OT,IHAHCOBHJI OTq ET OpOAbnxEHLrE)
3A |OAI4HATA, |IPI4KJIIOT{BAilIA HA 3l AEKE.tvtP,pI42Ot4
BcH'rxH cyMH ca B xr,rnrAr,r 6t.nrapcxz JreBa, ocBeH aKo He e flocoqeHo Apyro

EA3A 3A II3IOTBqHE HA OI,IHAHCOBUTE OTIIETI U CqETOBOAHTI IIPUHIUIIIU(rrPoAbJrxEHLIE)

O6Ir1a paMrca sa QunaucoBo orqrfraHe (npogrnxeuue)

ffponenn n MC@O (npo4urxeHue)

Cmandapmu u po3ncHeHun Gne3ru I cuna npu meKy4ut omqemeu nepuod (npodtncrcenue)

o Z3ueseHng na MCOO l0 Koucoru4Iapauu $uuauconu orr{era, MCoO 11 CrsNrecrHlr
CTIOP:BYMEHAq U MC@O 12 ONOSECT'BAHC HA AflJIOBE B APYIH NPEArlPt,tSTI4' - IPEXOAHH
pa:nope46r'r, npHerI'I or EC ua 4 anpul 2013 (n cvtru3a roAurxHr,r nepuoAra, 3anoqBarqu Hailrvt
cre4 I nHyapla2014),

o HsI\aeHeHAfl Ha MCOO 10 KoucolllrvpaHu Quuanconn orr{err,r, MCOO 12 Ouosecr.flBaHe Ha
AqnoBe B Apyrr npeAnpuerlrc a MCC 27 Idnl:,tsulyurHtt QnHauconn orr{ern (pear.rsupau 2011)
I4ugut:aayattHa QuHaHcoBI'I orqern - I4urecruquoHHu ApyxecrBa, npHer or EC na 20 noerr,rspn
2013 (s cv)ta 3a roAHrrJHH rTepiloAu,3arroqBarrlu Ha vrrvt cne4 I ilryapv 2014);

o HgueneH.As Ha MCC 32 OuHaHcosu IrHcrpyMeHrz: flpe4craB.f,He - HerupaHe ua {uHauconn
aKTHBH u QuHaucoBA rtacvlBLl, rtpverr4 or EC sa 13 AeKeMBpL 2Ol2 G c12,ra 3a roAHtrrHH
[epproAu, 3aroqBarqn Ha hnv cneA 1 flHy apv 20 l 4);

o HgueseHilfl Ha MCC 36 O6esqeHrca Ha aKTuBLI - OnosecrsBaHe Ha Bb3craHoBnrrlara crofinocr 3a
HeSI'ruaHcouv attfvlBt, Dpverr or EC na 19 AeKeMBpr{ 2013 (n clra 3a roAHrxHH rreploAg,
3anor{Bauln Hal.u,ilv cle4 I flHyapr2014);

o I'IsIueueHVfl Ha MCC 39 OuHaHcosl,r rrHcrpyMeHru: flpu:uanaHe n orleH-rrBaHe - Hosaq[c Ha
AepvButt4Bw H [poAbnxaBaHe Ha orqHTaHero Ha xeAxHpaHe, npHerr.r or EC na 19 AeKeMBpH
2013 (r cvna3a roAurrrHrl repHoAH,3anoqBaxra HavrrklcreA I flHyapil2014).

flpueuaHero Ha re3H lI3MeHeHI,r, KbM c'rrrecrByBaqu craH1apru He e AoBeno Ao [poMeHr,r B
cqeroBoAHara [oJI r.{Til Ka Ha,{pyxecraoro.

Cmaudapmu u posncHenun, usdadeHu om CMCC u npuemu om EC, Koumo 6ce oule He ca Gre3nu
I CUna

CreAsare MCOO, u3MeHeHH,
ca npueru or EC KbM Aarara
BJIC3JIH B CI,IJIA:

Ha cbulecrByBarrlnTe craHAaprH A pa3flcHeHns, ytaAaAeHV or CMCC,
Ha ogo6prnaHe Ha HacrorrrHc SaHaucoe orqer, Ho Bce otqe He ca

Vzveneuus Ha pa3nfiqHu craHAaprn flo4o6peHuq Ha MCOO (ur.rrul 2OlO-2012), rpor.r3rr.rqarqu
or roAr'nrrHHc npoeKr:a no4o6peHils Ha MCoo (MCoo 2, MCoo 3, MCoo g, MCoo 13,
MCC 16, MCC 24 u MCC 38) ocuoano c qen orcrpaHrBaHe Ha rporuBopeqg, L1 Lt3qcHflBaHe Ha
SopuynapoBKH - [pHeru or EC ua 17 4exeu epn 2014 (nsnreueHu.rra ca nprtrtoxuMh 3a roA[1xHr,r
nepuoAr,3anorlBarr.ln HaHrv cle4 I $enpyapa 2015);
HsIl{eHeHI'Iq Ha piBnHqHvt craHliaprl flo4o6peHng ua MC@O (qrrur 2Oll-2013), rpoH3Tr,rqaurH
or roAt luHH, npoeKr sa no4o6peHus Ha MCOO (MCOO l, MCOO 3, MCOO 13 n MCC 40)
ocHoBHo c qen orcrpaHrBaHe Ha nporHBopevvfl t4 vt3flcHeBaHe ua QopurynilpoBKr4 - npwerv or EC
ua l8 4ercevzpu 2014 (nsn'rereHurra ca nphno)KaM:a 3a roAnr.xHlr ileploAvt,3alor{Bar{H Ha hrM
cre4 I n+yapil20l5);
HgueHeHue Ha MCC 19 floxogH Ha Haern nuua - flrauose c qeQr.rHupaHH AoxoAH: Bsocxll or
HaerllTe nHqa - ilpvern or EC Ha 17 Aexeuzpn2014 (r cula 3a roAr,nxHH rrepuoAH, 3afloqBaulg
Hanrr cne4 1 $eepyapn 2015);
KPMCoo 2l Hatosw, npuer or EC na 73 rcun 2014 (y ctra 3a foAHrxHH nepHoAH, 3anoqBarrg
Havrn cre4 l7 rcnu2014).
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A|POEHEPAXH AACHU

EENEXKH KbM OI,I H AH COB I4' OTT{ ET (IIPOAbNXEHI,IE)
3A |OAT4HATA, IIPHKJTTOqBAilIA HA 3 I AEKEMBqI4 2Ot 4
Bclrqxu cyMr4 ca B xHJtflAV 6urapcxl.r JreBa, ocBeH aKo He e nocoqeHo apyro

BA3A 3A IBTOTBqHE HA OI,IHAHCOBI,ITE OTIIETI{ U CqETOBOAHU IIPUHIUIIIII
(IIPOAbJI)I(EHI,IE)

O6qa paMra ra QnnaHcoBo orq[Tane (npo4r.lxenrre)

flpouenn n MCTDO (npo4r.nxeHue)

cmandapmu upa3ncHeaua, uzdade*u om cMcc, Koumo oce oule He ca npuemu om EC
floHacroruleu, MC@O, npaern or EC He ce piBnurraBar cbrrecrBeHo or re3r.r, npnerH or CMCC, c
H3KIIOqEHHE HA CJIEAHHTE CTAHAAPT}I, H3MEHEHI,Iq HA CSUIECTBYBAITH CTAHAAPTH H PA3'CHCHHq, KOHTO
Bce oqe ue ca o4o6peHH or EC rurra Aarara ua o4o6prnaHe Ha Hacroruras QraHaHcoB orqer:

o MC@O 9 @nuaHcoBn HHcrpyMeHrr,r (a cvra sa roAur.rrHu
nHyapa 2018);

o MC@o 14 PasqerH 3a perynaropHlr orcpoqeHu cMerKu (s cuta 3a roAHruHH nepHoAH,
3anoqBau{H Halarut cle4 I flHyapr2016);

' MCoo l5 llpuxoau or AoroBopu c KJIHeHTH (a cnla 3a noA[urHH nepuo/tt4,3a[oqBarrlH Har4]trr
cre4 I nHyapr20lT);

o H:ueHeHufl Ha MCOO l0 Koncolu[ApaHl $uuaHconu orqeru u MCC 28 LIHsecruuHH B
acollHHpaHl'l H clBMecrHH npeAnpl,trrur - flpogax6a stu BHocKa Ha artT:aBH MeXAy HHBecrHTop
14 HeroBo acolrHHpaHo HJIH cbBMecrHo rlpeAnpl/.flTre (n cnra 3a roAltrrrHu nepHoAH, 3anoqBarqg
Har:l.v cle4 I flHyapil20l6);

o I4grrleHe{Vfl Ha MCOO l0 KoHcorl.tA:lrpaHu QuuaHcosa orqern, MCOO 12 OnosecrsBaHe Ha
AqnoBe B Apyru npe!.ilpvtflTl/,s A MCOO 28 lluaecraqun B acouunpaHn r,r cbBMecrH]r
npeAnpHflTH.n: flpnlanaHe Ha H3xnrcqeHl,lero 3a KoHconliAa\v$ (s cula 3a FoAHtxHr.r nepnoAy,
3aroqBaula Halarv cleg I flHyapv2016);

o HelleHeHue Ha MC@O l1 CrsraecrHld cnopa3yMeHu, - Cqe'rosoAHo orqHraHe Ha npuAo6geaHe
Ha yqacrvs B cbBMecrHa Aefiuocr (n cula 3a roAIrlxHH [epHoAH, 3anor{BaulH Ha ujvt cle4 I
AHyapH20l6);

o Hgt'reueH:/,e Ha MCC 16 Vuorvt, MaruuHH r,r cbopbxeHus et MCC 38 HerraarepuarH1 aKTHBH -
HsqcHssarle Ha AonycrnMHTe MeroAH 3a aMopru:aqar (n ctna 3a roAHruHH nepHoAr,r, 3a[oqBarrlH
Ha'.z.r,r creA I sHyapn20l6);

o HgnaeseHHe Ha MCC I flpe4crasrue Ha QraHaHcoBH orqeru - VuwqnarvBa 3a onosecr.eraue (o
c}rra3a roAHrIJHH nepHoAH,3anoqBar.rlH Havli,]/, cle4 1 flHyapT2016);

o I4grrleseHHe Ha MCC 16 Lluoru, Maurr,rHu H cbopbxeHur r,r MCC 41 3eueqerre - 3eruegerue:
nlo4o4a[Hu pacreHHff (e cala 3a I'oAHITIHH nepaoAr,r, 3aroqBarI[ Ha ArH cle4 1 sHyapn 2016);o I4sNaeHeHHe Ha MCC 27 VngusuayutHu SuuaucoBu orqeril - Mero4 Ha co6crseHH, KarHTurn B
caMocrocreJlHHTe QnHaHconr orqerH (a uara 3a roAulxHlt nepHoAH, 3anoqBar{H Ha hrLt cle4 1

sHyapil20l6);
o HgrrreHeHAA Ha pzBnHqHr craHAaprll lloqo6penuq Ha MC@O (uarcl 2012-2014), npoq3rgrraulpr

or roAr'rrIHHq rpoeKr:a no4o6peH4flHa MCoo (MCoo 5, MCoo 7,MCC 19 n MCC 34)
ocHoBHo c uen orcrpaHrBaHe Ha nporHBopeqHs h H3flclHflBaHe Ha QopurylHpoBKH (usueueunrra
ca [pHnoxHMr4 3a roAr,ruHH nepHoAH, 3a[OqBarrll{ Ha wn\ cleA I flHyApu2016).

.(pyNecrnoro oqaKBa [p,eMaHero Ha re3]r craHAapru, H3MeH.HH, H pa3scHeHufl Aa He oK,,Ke
cbulecrBeH eQexr Bbpxy SrHaucoaur orqer Ha .{pyxecraoro B rrepno Ea Ha nbpBoHaqiuHoro HM
rrpHnaraHe.

2.1

[epuoAlt, 3a[OqBauIH HA ilnU Cleg I
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2.1

A|POEHEPAXT4 AICV|

EEnEXK t4 KbM Or,t HAH C OB 14' OTq ET (rrpoAbnxEHr4E)
3A fOAI4HATA, IIPHKJIIOTIBAUIA HA 3l AEKEMBqI42O!i
Bcnqxr cyMW caB xrlflAu 6rarapcxll neBa, ocBeH axo He e [ocor{eHo Apyro

BA3A 34 II3TOTB.SHE HA OIIHAHCOBI,ITE OTTIETU I{ CIIETOBOAHII IIPruilUIIIU
(rrPoAbnxEHr4E)

O6qa paMr(a ra QunancoBo orrr[TaHe (npoguxeuue)

B crqoro BpeMe, orr{HTaHero Ha xeAxapaHero, orHacflrrlo ce ao nop'rQefilu or QaHaHcoBH aKTr4Bt4 v
nacuBw, r{HHTo npHHrIH[H He ca fipHeru or EC, e Bce oqe HeperynHpaHo.

Cnope4 npelleHKara ua flpyxecrBoro, rlpaJraraHero Ha orqHraHe Ha xeAxHpaHero sa noprQefiru or
QuHauconu aKTI'{BH h nacvBvt cbrJlacHo MCC 39: @uHaHcosu HHcrpyMeHTH: flpHsuanaHe u
oqeHflBaHe, HsMa Aa oK?)Ke cbqecrBeH eSexr Bbpxy $nHaucoenr orr{er, aKo ce fipr.rJlox7 KbM
oTrIeTHaTa AaTa.

3ICHII H3HcKBa HHBecrtzuHoHHHre HMorH na {pyxecrBoro Aa 6rAar orleHflBaHr.r B Kpafl Ha Bcf,Ka
foAHHa' Ktu Kpafl Ha BcrKa SnHaucona roAHHa rnHBecrsrrr4oHHrrre sworvt ce orreHrBar or
nI{IIeH3HpaH He3aBHct'lM olIeHI'ITeJI, aKpeAI,ITI,rpaH or MuHncrepcrBoro Ha 3eMeAeJr:aero vt xpaHlrre Ha
ocHoBaHHe q. 20 at. 1 n 2 or 3!CI/.IL. llpu oqeux uta Ha r{HBecrHuHoHHHre HMorH na flpyxecrnororru 3l AeKeMBpH 2014 u 2013 nezasucunnrT oIreHHTeJr e rl3rroJr3Bzur MoAena "Cnpare4raBa 11zBapHa
crofisocr" (eux 6el. 3).

C.reronogH r.r rrprrHrI r.rtrrl

Hacrorqurr $HuaHcos orqer e H3rorBeH B ctorBercrBr.re c [p,Hr-rvfftaHareKyrrloro HaqHcJIrBaHe H
ficropHqecKara IIeHa C H3ruIIOqeHHe Ha r{HBecrHrIHoHHHTe L4MOTV, KOHTO Ce npeorleHrBar rro
cnpaBeAnHBa crofiHocr.

Ilpu.loxeH rre Ha rrprr H rlflrra Ha gefi crnaqoro rr peAnprrfl THe

HacTortllrrr QuHaucoa orqer Ha .{pyxecrBoro 3a roAHHara, npururrorrBarua Ha 3 I 4exerr,rnp n 2014, e
H3rorBeH Ha 6asara Ha [pHHllllrta :a 4eficrnarrloro flpeAnpr,rqrne. Prxoao4crBoro e yBepeHo, r{e

flpyxecrnoro qe [oArbpxa HopManHa 4efinocr, qpe3 rroBlrr.rraBaHe e6ex.rnnHocrra or gefiHocrra cu
u QnHaucosa [oAKpera or ocHoBHl4, aKrrnoHep a cry.rafi Ha Heo6xtar,rMocr. B pe:ynrar Ha roBa
Prrcosogctnoro norBbpxAaBa cBoero par6upaHe vt Banr{AHoc'ma Ha npeAnonoxeHrrero, qe
HacrorulHrr SnnaHcoa orqer e H3rorBeH aa 6azara Ha npuHrrr,t[a :a 4eficruauloro npeAn pvsrue.

(DyunquoHaJrHa BaJryra H BaJryra Ha [peAcraBqHe

(DyurcquoualHara Bzrnyra e Birlyrara Ha ocHoBHara HKoHoMhqecKa cpeAa, B Kosro lpyxecrsoro
$yuxqHoHrapa H B Korro ce l-eHepHpar u v3pa3xoABar rapuqHr.rre My cpeAcrBa. ,(pyxecraoro
ocblrlecrBrBa cBoHTe oAeJIKH npeAaMHo B JreBa, nopaAil Koero Karo SyurqroHanHa Bilrr),ra e
onpeAeneH 6rlrapcrcurr JreB.

Crmacuo v3r4cKBaHHflTa Ha 6slrapcxoro cqeroBoAHo 3aKoHoAareJrcrBo flpyxecrnoro B6AH
cqeroBoAcrBo H cbcrasr SnHaucoBtl orqerH B Har-luoHiurHara Banyra ua Perrybluxa Brlrapur -
6urapcrclr ree, xofiro or I ruyapu 1999 e c Szrccupau Kypc KbM eBporo: 1.95583 neea aa I espo.
Hacro.arqurr SraHaHcoa orr{er e v3rorBeH B xunl1vrneaa (xul. ln.).

9yx4ecrpaHHa Bruryra

c4elxnte B qylqecrpaHHa Bzrnyra ce BnHcBar nbpBoHaqzrrHo Karo KbM cyMara Ha r{yxrecrp aHHuta
Banyra ce rpllnara ueHrpiuHHqr Kypc ua Eurapcra HapoAHa 6aHrca (BHE) KbM Aarara Ha cAeJrKara.
Kypcoaure pa3JIHKH, Bb3HHKBauru np, ypexraHero Ha B3eMaHHfl , 3aAbJrxeHH, B qyxrecrpaHHa
BZrnyra vnu npr orqHTaHero HM tIpX KypcoBe, pauutqHx or re3a, rro Konro ca 6ntu 3aBeAeHH, Ce
ort{[ITar rcaro QHnaucoBH npl4xoAvt HItLt QnHaHcoeu pa3xoAn 3a rrepuoAa, r roilto B]3HHKBar.
flapuuunre cpeAcrBa, B3eMaHlL,Ta I,I 3aAbJIxeH.,,,Ta B qyxAecrpaHHa Banyra KbM Aarara Ha orr{era 3a
Sunaucoaoro cbcrorHHe ca oIIeHeHH B Hacromqux QnHar"o, orr", rlo 3aIqrcr{HTeJrHH, Kypc Ha
BHB.

2.2
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A|POEHEPAXT4 AACAU

BEJIEXKLI KbM OH HAHCOB H' OTT{ET GTPOAbNX EHI4E)
34 fOAr,rHATA, trpt4KlnoqBArIA HA 3I AEKEMBqL42O|4
Bcnqxn cyMr,r ca B xHJrrAH 6rnrapcru JreBa, ocBeH aKo He e nocotleHo apyro

EA3A 3A Ilt3fOTB.gHE HA @I4HAHCOBUTE OTTIETIII I{ CTIETOBOAHTI IIPruilU,ilIl(IIPOAbJrxEHuE)

cuerono4xrr ,, peArroJroxeH[fl H n pn6.nu: ureJrH H crreroBoA' r rrpeqeHK,

flpuloxeuue'ro Ha MCoo v3vtcKBa or pbKoBoAcrBoro Aa np,nox,4 HqKoH cqeroBoAHr,r
lpeArlonoxeH4s A npn6lusurerHH cqeroBoAHH npeqeHKlr npn H3rorBsHe ua QuuancoBr4r orr{er,
KOHTO OKZBBaT BnvgHUe BSpXy orrlereHare cyM[ Ha aKTHBI,rre r, 3aA]nxeHvfiTA, ilpvrxo$HTe Ll
pa3xoAHTe' Bcnqrcr re ca H3BbpIIreHH Ha ocHoBara ua nafi-4o6para rrpeueHKa, KoflTo e HarrpaBeHa or
pbKoBoAcrBoro KbM Aarara Ha H3rorB.flHe ua QIzHaucoBvts orqer. .{eficranrelHuTe pe3ynrars 6uxa
Morurr{ Aa ce pa3nrrqaBar or [peAcraBeHHTe B HaCTOXUIUX $UAaHCOB OTqer.

ocnosHl,sr H3TotlHHK Ha Hec,rypHocr 3a {pyNecraoro rro orHorrreHue Ha [peAnonox ,*,A uoIIeHKr,r
e onpeAenf,Hero Ha cnpaBeAnl'IBara crofiHocr Ha HHBecrHr,([roHHr.rre r,rMorH (nax 6en. 3).

{eQnnuqufl rr oueHKa Ha eJreMeHTrrre Ha enuauconufl orqer

If n secflr u lloH H rr rrMorrr

I4HsecrHuzoHHI'ITe Alu,ort4, B KokITo HHBecrHpa lpyxecrnoro, ca 3eMr4, KoHTo ce Abpx ar 3a
nonyqaBaHe Ha rIpHxoAH no4 Qopnaara Ha apeHAa I,I 3a yBenuqaBaHe Ha crofiuocrra Ha Kanr{Tirna.

I4HaecruquoHHHTe HMorH ce oqeHrBar nbpBoHaqulrrHo rro ce6ecrofiHocr, BrurroqBarrla rreHara Ha
npu4o6unaue, KaKTo l'l BcItqKH fipeKlt pa3xoAn, KoHTo Kacarr npn4o6uoaHero Ha HMor]rre.
floc'negaaulure piBxoAH, cBbp3aHH c rrHBecrvtrlvtoHHas rauor, rofiro Ber{e e 6u1 11pa3Har, ce
npw6aslr K,rra 6a-laucoBara cyMa Ha uHBecruu L4oHHvrs HMor, Kor-aro e BeporrHo, ve .{pyxecrBoro ule
nonyqa 6rAeuru HKoHoMHT{ecKH tur3tollvt, HaAB}r[aBar].lH fibpBoHar{iurHo oueHeHara HopMa Ha
eQerrueHocr Ha cbulecrByBaulzq HHBecrHunoHeH HMor. Bc[.rKn ApyrLl nocJreABaulh papxoAr4 ce
nprrcHaBar Karo piBxoAH B fiepuoAa, r xofito ca Bb3HHKHi[nu.

flocle4eauloro oueHrBaHe Ha HHBecTI,II-(HoHHI,rre llMorr,r ce H3BbprxBa Karo ce H3non3Ba MoAenbr Ha
crlpaBeAnl'IBara crofiHocr, no rofiro ce oIIeHrBa eAfiH HHBecrHr{[roHeH HMor cJreA [bpBoHar{lnHa
ol-(eHKa IIo ueHa Ha npalo6rBaHe, Karo rIpoMeHHTe B cflpaBeAnusara crofiHocr ce npg3HaBar B
orqera sa sceo6xearHll, AoxoA.

Ktu rpar Ha BcrKa QHuaucoaa roAHHa I,rHBecrr.IIrHoHHHTe rrMor, ce or{eHrBar or nr,rleH3,paH
He3aBHclIM oueHHTeJI' aKpe[urhpaH or MuuncrepcrBoro Ha 3eMeAeJrnero, Ha ocHoBaHHe wt. 20,
9' L 2 or 3!CZIJ. llpu oqeHrc dta Ha HHBecrIrr{HoHHHre rlMorH na .(pyNecrBoro KbM 3 I 4exeunpn2014 s 2013 HezasvcuMtsr ot{eHlrren e H3rroJr3BrrJr MoAeJra "Cnpaae4luBa [a3apHa crofiuocr,,.
Cnpane4lueara na3apHa croilHocr (CnC) e Haft-aeporruara crofiHocr, Ha Korro AaAeH aKruB Moxe
Aa ce [poAaAe Ha KOHKypeHTeH n13ap b npH crruBBaHe Ha BcHrtKH ycnoBH.E 3a KOpeKTHa npo4a:x6a, a
HMeHHo: KynyBaqbr H npoAaBaqrr geficrnar cb3HarenHo, npr4 4o6pa ocBeAoMeHocr orHocHo
Sarrnre, orHacruln ce Ao cborBerHr,r, aKTlrB; 14 ABere crpaHa ca BoAeH[ or co6crseHHTe cH
HHTepecu; HHTO eAHa or r.tlx He Aeficrea no KaKBaro u Aa e npHHyAa, c orr{HTaHe Ha roBa, rre cpoKbr
Ha peanu3auutrpt6sa 4a 6rge puByMHo Abnbr.

flpularar ce cJreAHHTe MeroAH 3a oqeHKa Ha 3eMeAencKH 3eMH:

MeroA 3a oflpeAenrHe Ha TeKyrIaTe I]a3apHr.t LIeHH;
MeroA Ha cpaBHHTerrrHlrre npo4arN6u (nasapen aHanor);
MeroA Ha n HKBHAaur.roH Hara crofi Hocr.
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A|POEHEPAXI,I AICHII

EEJIEXKA KbM @I4HAHCOB I4'I OTTIET (TIPOAbNXEHI4E)
34 IOAI4HATA,IIPI,IKJIIOT{BAUIA HA 3l AEKEMBPH 2014
Bcrlrxlt cyMr,r ca B xvtlflAet 6tlrapcrr JleBa, ocBeH aro He e nocoqeHo apyro

3. .(eQunnqns r oqeHKa Ha eJreMeHT[Te Ha euHanconnfl orqer (npogr.nxeune)

IfnnecruquoHH rr rrMoru (npoguxenue)

Memodtm za onpedetaHe Ho meKyulume nuapHu tleuu) c\rnacr,o Hapeddama sa onpedemue xa
ryeHu Ha seuedetcrcume 3ewu, orttura KoHKperHHTe xapaKTep[crrKn Ha HMora (*urecrrenr,
KornqecrBeHH' MecronoJloxeHHe, cbcrosHHe ra AP.). t{pes 4IlQepeHrlr,rpaHr,r, aAMHHHcrparHBHo
onpeAeneHH roe0uquenr:1., B 3aBVcHMocr or xapaKTepncraKr,rre Ha 3eMeAencKara 3eMr, ce Qopur,rpa
3aKJIIoqeHHe 3a na3apHara crofiuocr Ha otleHtBaHara 3eMeAencKa 3eMt, Kocro Moxe Aa ce H3noJI3Ba
npH noKyrKo-npogax6a, 3aMrHa Hnu Apytv BIrAoBe cAenKH MexAy AbpxaBara u Quuuecru u/uttu
topHAI'IqecKA nv\a. flpu nrnolsBaHero Ha ro3u ol-leHbqeH MeroA crofisocrra Ha rro3eMJreHHfl HMor ce
onpeAen, Karo npoH3BeAeHHe OT Tpt{ BerHr{ttHH: Har{iurHara IIeHa Ha HMOTa, CyMara or
KopeKquoHHare xoe$aqHeHTu H nnor{Ta Ha cborBerH}t, HMor.

Irarupruu cpasHeHufl (ananosu) - npH rd3noJr3BaHero Ha ro3u MeroA crofiHocrra Ha orreHrBaHHTe
HMOTH Ce OnpeAen, qpe3 cpaBHrBaHe Ha ocHoBHrrre My xapaKTepHcrHKr4 Ct,C Cbrrlr,tre nln nogo6Hu
xapaKTepHcrHKH Ha ApyrI'I cxoAHH HMorH, 3a qHHTo npo4ax6a HMa HaAexAua ugQoprrlaqur,
BKJIloqHTenHo 14 3a qeHHTe, no KoHTo ca ce ocbrqecrBLIJIH cAenKHTe. flpn roea KoJIKoro no-6luso 4o
MoMeHTa Ha oUeHKara ca lr3BbplxeHH cAeJIKHTe, 3a KoHTo urr,ra uHQoprraallus, ToJrKoBa no-AocroBepHa
rrle e H3BeAeHara [a3apHa crofiHocr Ha oueHrBaHus vtwor.

Memod ua nuxouda4uoHaamo cmofiuocm - nrrKBr.rAauuoHHara crofiHocr rp.r6aa Aa ce prBrnexAa
Karo AonHa lpaHHI{a sa crofiHocrra Ha oueHrBaHH, aKTr,rB. Tosa e crofiHocrra, Korro Moxe Aa ce
nonyqu npH cpeAHocpoqHa npo4an<6a Ha HMora.

Cnpare4lnnara crofiuocr Ha I{HBecrHuHoHHUre HMorH ruu 3l AeKeMBpH 2014 u 2013 e onpeAeneHa
Bb3 OCHOBa Ha OIIeHKa, H3BSpIXeHa OT rHUeH3HpaH oIIeHUTeJr, no MeroAa Ha na3apHnTe Cpaoueuur. 3a
Ilenra ca H3[OJI3BaHH nazapuu/ o$eprHn IIeHH Ha IrMorrr, cbc cxoAHr.r xapaKTepr{cruKg, no perHoHH,
Karo ca orr{ereHH Ha CJI€AHI'ITe Qarcropu: pa3Mep; Kareropfl, serr,t.a; 6lu:ocr Ao BoAHa/sanourenuu
CHCTCMII; TONOTPASTTT HA TEPEHA; H AOCTbNHOCT AO DIABHH N:6[HA APTEPVA.

B AonutHeHlle l{3non3BaHr,Ire o0eprHr4 ueHr,r ca KopHnr.rpaHr,r c: KopeKTue sa o$eprHa rreHa (orpa:raa
pa3nHKara Mexry oQeprnara lreHa H peanHara IIeHa, npu Ko.sro ce r{3B6prxBa cgerrcara); KopeKTr,rB 3a
BpeMe (orparrna npoMflHara B lreHara, Koraro ca H3ror3BaHr o$eptu oi *pu, rla20ll n Haqaaoro ua
2012); H KopeKrHB 3a apeHAa (orpasraa [poMrHara B craryca Ha 3eMcra - apeH4onaua/
HeapeHAoBaHa). PtrcoaoAcrBoro na.{pyNecrBoro cqara, qe raKa orrpeAeneHara na3apHa rreHa Ha
HHBecTHUHoHHI{re }IMorH rctna 31 AeKeMBpI,t 2014 u 2013 npe4ocraer Hafi-4o6poro AoKa3areJrcrBo 3a
TrxHara cnpaBeAnHBa crofi socr.

Arr'roprneaqvs Ha HHBeoTHITHoHHHTe HMorr4 He ce HaqHcJIrBa. Ha scrxa Aara Ha Ir3r-orBrHe Ha
Suuaucoaure orr{eru ua.{pyxecrBoro, pa3JIHKara Mexry 6araHcosara l,t cnpaBeAnHsara crofiHocr
ce orr{HTa B orqera ga sceo6xsarHus AoxoA.

Onnanconn [HcrpyMeHTrr

@IiHaHcosnre aKTHBH u QuHaucoaATe r,acaBt4 ce [pr,BHaBar B ortrera sa QuuaucoBoro c6crosHge or
.{pyNecrnoro n clyvafi, ve .(pyxecrBoro craBa crpaHa no AoroBopHr,rre pasnope46u Ha cborBerHr,r,
HHcTpyMeHT.
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A|POEHEPMT4 AACktrJ

EEnE)I(KH KbM Or4HAHCOBr4rr oTqET orpoAbnxEHI4E)
34 |OAhHATA, Ipr4KJrroqBArqA HA 3 I AEKE}/IBq:/. z}ti
Bcn rxr.r cyMl.r ca B xunflI4vt 6rarapcxu JreBa, ocBeH aKo He e rtocoqeHo Apyro

3. ,{er[uunquq H orleHKa Ha eJreMeHTHTe Ha eunanconufl orrrer (npo4r.nxenue)

@unanconn rrHcrpyMeHru (npogr.nxeuue)

@aHaHcoaure aKTrBl, ce rutacN0zuupar B cJIeAHHTe Kareropur.r: QNHaHcona aKTHByt) orr{HTaHu no
crIpaBeAnHBa crofiuocr e neqar6ara unt zary6ara; lrHBecrr4uvtw, L'bp)KaHH Ao rraAex; aKTr,rBr,r Ha
pzBrlonoxeHl'ie 3a npoAax6a u KpeAI'ITH LI B3eMaHu-f,. K.nacr.rQnqupaHero 3aBlckt or xapaKTepa u
npeAHa3HaqeHl'Iero ua $uuaHcoBhre aKTIIBI,I H ce ofipeAe nfl ilpH nbpBoHaqarHoro r,rM rrpH3HaBaHe.

(DuHaHcoeHTe aKTHBt , nocor{eH, B orqera sa QuHancoBoro cbcrosH}.re, BKJII.T{Bar napHrrHI,I cpeAcrBa
a 6pofi a no 6aHKosH cMerKr.r u rbproBcKrz u Apyrvt B3eMaHrrr.

ouHaHcosHTe rlacl'IBn ce uacu0rr-rapar I{nH Karo $nnaucoau racvtBl, orr{HTaHH rro cnpaBeAngBa
crofinocr s neqan6ara AtLt sary6ara, HJII,I Karo SuuaHconr fiaclByt no aMoprg3upaHa crofisocr.
@zuaHcoeHTe nacHBH, flocor{eHl4 B orr{era:a SzHaHcoBoro cbcro.sH}re, BruIroqBar rbpr-oBcKu H Apyr.H
3aAbJDKeHHr.

Prrcoeo4crnoro cqlrra, qe cnpaBeAnusara crofiHocr Ha Qr.luaHcoeure r.rHcrpyMeHTH e 6rasxa 4oT,xHara 6araHcosa crofiHocr. floA cnpaoeArHBa croftuocr: ce paa6r,rpa 
"yruru,-au 

Koqro eAHH aKrnB
Moxe Aa 6r4e pa:rvreHeH IIJIH eAHH nacuB - ypeAeH, MexAy uuQopuzpaHu H xeJraerrlg crpaHn B
npflKa cAenKa noMexAy r4M.

Mero4tr ua eQercruuHHq JIHXBeH npor{eHT e MeroA Ha a3qHcJreHr.re Ha aMoprLaupaHaracrofiuocr ua
SuuaHcoa axruslfiacne u 3a pa3npeAeneHl,Ie Ha npuxoqa./pa3xoAa 3a Jr,,xBH npe3 ctorBerHpr rreprroA.

ESerrunuurr JIHxBeH npoueHT e rIpoIIeHTbr, xofiro AHcKoHTupa or{aKBaHgre 11ap,4qHg
nocrb[neHHtlntaqanvtt Ao HerHara rlpeHocHa croftsocr ua QuHaucorm u*rrr/nacva ua 6asa
npeArlonaFaeMh, xHBor Ha ro3I,I arcrna/nacus r,rJrH aKo e fioAxoAflrrlo 3a rro-Kbc nep1oA.

Ilapuvuu cpedcmea

3a uelure Ha crcraBflHero Ha orqera 3a ilap,,,Ufl noroK, [ap[r{Hr,ITe cpeAcrBa r,r napHrIHHTe
eKBIIBaJIeHTH BruIIoqBar HuuIHtIHt'I fiapu'tHkl cpeAcrBa n 6pofi u e 6aHIs.{ H KparKocporIHg, JIecHo
o6paruun BHcoKonHKBHAHH BJIoxeHIrq, KoHTo cbAbpxar He3Haqr.ITereH pHcK or rrpoMflHa B
crofinocrra nlt.

Ttpzoecrcu u dpyeu lseilaHufl

Ttproacrcure H ApyrH B3eMaHH, ce orqHTar no aMoprn3vpaHa crofinocr, HaMafleHa c ueo6xoguuara
npoBH3I4, ga o6esqeHra n secr6[paeMocr. flopa4a roBa, qe re3r,r B3eMaHH, He ca JrHxBeHu,
aMoprlr3l'IpaHara vIM crofiuocr cbBnaAa c rrxHara HoMHHurrrHa crofiuocr. flponn:urra sa o6esqenxa u
Hect6upaen'tocr ce olpeAenq sa 6aza fiperneA Ha cantaraB Kpas Ha orqerHn.r nepHoA b ce HariucrutBa
uHAtiBHAyanHo 3a onpeAeneHl4 nO3HUuH, 3a Kor.tro cbrlecrByBar :1,HAHKA!1,1/I Sa o6esqeHra a
Hecr6upaerrlocr.

Tupzoecrcu u dpyzu sadtntrcenun

Ttproacxrre Li Apytrt 3aAtnxeHu, ce orqflTar rro aMoprH3vpala crofisocr. llopa4u roBa, qe re3r4
3aAbnxeHH's He ca nHxBeHH, aMoprll3upaHara una crofisocr cbBnaAa c rqxHara HoMnHzrJIHa crofiuocr.
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A|POEHEPAXL4 AICVIJJ

EEJTEXKT4 KbM Or4 HAH C OB H,s OTqET (trpoAbnxEHr4E)
3A |OAT,IHATA, ITPT4KJIOTIBAUIA HA 3l AEKEMBqVT2O!4
Bcu'{ru cyMu caB xvrflA., 6rlrapcru JleBa, ocBeH aKo He e [ocorreHo .upyr-o

Ae0tnHl'rl,rfl rr orlenKa Ha eJreMeHTrrre Ha QnHanconus orrrer (npoqr.rxeHne)

[purHanane Ha rrprlxoAu H pa3xoArr

flpuxo4nre u pa3xoA,Te ce Haq,crqBar B MoMeHTa Ha rrxHoro Bb3HHKBaHe, He3aBHcHMo or
napuqHzTe rlocrbnneHl'ts H [JIalIaHvs. Or\uraHero Ha rlpllxoAuTe H pa3xoAr,rre ce H3BsptuBa np11
CIIZBBAHE HA CbTIOCTABHMOCT ME}(IY T'X, TEKY4O HAqHCJIflBAHE IA IPCANIBJIHBOCT.

Ilpuxogll u pa3xoArr or rrpeorleHrca Ha rrHBecrrrrluoHHrr HMorrf

flocreAgalqoro oueHqBaHe Ha HHBecTHIIuoHHUTe aMor, ce H3BbprxBa Karo ce H3noJr3Ba MoAenBT Ha
cnpaBeAnHBara crofisocr, no xofiro ce oqeHrBa eAHH I,rHBecrnqHoHeH HMor cneA [bpBoHaqa;1Ha
oIreHKa no IreHa Ha npu.4o6uBaHe, Karo npoMeHHTe B crrpaBeAnfisara crofiHocr ce [pH3HaBar B
orqera ga sceo6xsarHHc AoxoA.

Ilpuxogu or apeHAa

Apyxecrnoro e crpaHa rto AoroBopu 3a apeHAa, B KaqecrBoro cH Ha co6crseHr,rx Ha 3eMrra.
rlpuxogure or apeHAa ce npu3HaBar B orqera sa sceo6xBdrrtaq AoxoA sa 6azara Ha cKJrrcrreHu
AoroBopr,r 3a apeHAa 3a flepaoAa, sa rofiro ce orHacrr.

Ifpuxogll or JrHxBrr rr pa3xoAu 3a JrHxBrr

flpnxo4ure or JIHXBH H paBxoAlrre 3a rvxBu ce npH3HaBar B orrlera sa sceo6xButHvrfl AoxoA 3a
BcaqKl'l JIHxBoHocHH $auaHcoeu HHcrpyMeHTIl Ha nponopr-luoHanHa BpeMeBa 6a:a, vpes H3[oJr3BaHe
Ha MeroAa na e$errunHara JIHxBa, Karo ce aMoprn3vtpa BcflKa pa3nuKa MexAy [bpBoHaqarrHo
orqereHara crofiHocr Ha cborBerHufl aKTHB ulu4ilacuB u crofigocrra HM Ha AararaHa rraAexa.

.{aurvuo o6larane

.{tlxruare reKyqu AaHbI{I, ce H3qlcltflBar B cborBercrBHe c 6urapcKoro 3aroHoAareJrcrBo.
Crmacuo 3arcosa 3a Kop[oparlrBHoro [oAoxoAHo o6laraHe, B cvtna xru 3 I gerceuspu 2014,
HHBeCTHIIHOHHHTe ApyxecrBa cbc cneq[anHa HHBeCTr,rLl]roHHa rleJr, nr,r3eHrlApaHjl 3a r,r3BbptrrBaHe Ha
AefiHocr ro peAa Ha 3[CI4l{, He ce o6larar c KopnoparnBeH AaHbK n.r-6r. B pesylrar Ha roBa,
KbM Aarara Ha orrlera sa QnHaHcoBoro cbcrornae {pyxecrBoro He e HarrucJr{BaJro reKyulr,r H
oTcpor{eHH AaHTI\kt.

Cnpaneg.nus[ crofi Hocrfl

Ptxoso4crnoro Ha lpyNecrnoro cqHTa, qe 6alaHcosara crofiHocr Ha aKTHBVTe vr ,,acuBure He ce
pa3nHqaBa or rrxHara cnpaBeAnI'IBa crofiuoc'r, c LI3KJIIoqeHlre Ha HHBecTHI-IHoHHHTS rdMorr,I, KoHTo ca
oI-leHeHH flo rsxHara cnpaBeAnHBa crofisocr rcsu 3l AeKeMBpL 20l4. OqeHKara Ha r.rHBecrr,rr-lzoHHuTe
HMorH e x-nacuQuqvtpaHa B HHBo 2, crttaoao ilepapxuna na MC@O l3 OqegseaHe 11o clpaBeAJrHBa
crofiuocr.
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A|POEHEPAXT4 AICLiJJ

EEJIEXKH KbM OI4HAH C OB I,I' OTI{ ET (IIPOAbNXEHI4 E)
3A |OAHHATA, rrptIKJIIOr{BAilIA HA 3I AEKEMBqU2O!4
Bclt,{xu cyMu caB xvnrp'v 6urapcru JreBa, ocBeH axo He e [ocoqeHo Apyto

llnnecru quoHH rr rrM orrr

Krv 31 4exeunpu 2014 w 2013 uHeecrHI{HoHHHre hMora na lpyxec'rBoro ca Karcro cJreABa:

Cu4o xru I 4exerranplr 2013
Ilpuao6r.rru npe:2013
IIpoAaAeHu npes 2013
Ileqan6a or npeorleHra rro cnpaBeAJr[sa crofiHocr

Ihout CrofiHocr
(aerapu) (xru. rs.)
23,791 10,977

(l 8,550) (8,643)
263

Ca;rAo rrrr,r 3l 4exeruapr.r 2013 (rryeuzuucleno)
Ilpz.qo6uru npez2014
llpoAaAesu npet2014
lle.{an6a or npeorleHKa no cnpaBeAJrusa crofiHocr
CanAo ruu 3l 4ercerr,rapH 2014

Ilpegocraeeu h aBaucu Ha cBbp3aHa nuua (6er. I 7)
flpe4ocraueuu aBaHcv Ha Apyr[ AocraBrrr.tuu
flpeAocraseH u aBaqcyt Ha npeAcraBr,rrenr,r
BgenaaHfl-fl rro apeHAHx AoroBopl,r, B T. q.

Omyemuq cmoilnocm
Havucreua o6es4eurca

BseNraHr.rq no npo4ax6u Ha 3eMlr
oErrlo

5,231 2,597

(2,070) (987;
55

5.

CpegHara IleHa Ha3eMeAeJlcKtrre 3eMH (npe4n npeoqeHKara)za2014 e 492 rs. HaAeKap (2013:452
rB. Ha Aercap). OnpeAeleuara or JIHIreH3vpaHufl orIeHHTen cpeAHa crrpaBeAnaBa rleHa Ha AeKap 3a
2014 e 493 m. (2013: 503 nn.), Koero BoAr.r Ao npu3HaBaHe Ha neqan6a or npeorreHKa 3a 2014 B
pa3Mep Ha 33 xur. nn. (2013: 263 xnl. trs.).

Trproncmu ll Apyr[ B3eMaH[q

Ktu
31.12.2014

1,644

Kru
3t.t2.2013

(nper.rsqucnen)

15,275

6,775

104
197

403

Q06) 
-

15,694

6,775

105

68
3t0

Q44-

22,642 ___22;:!
Ktna 31 4ercenaapu 2014 npegocraBeHure aBaHcH BK;rror{Bar: npeAocraBeHH aBaHcH 3a noKy[Ka Ha
3eMeAeJIcKH 3eMH, B pa3Mep sa22,492 xHJt. JIB., or KoHTo 15,694 xHJr. JrB. ca npeAocraBeHu aBaHcr,r Ha
cBbp3aHH nuua (2013:15,275 xal. le.) - BIDK 6et. 17, a 105 xurr. rrB. xru 6porcepr.r (31 4erceurnpr
2013:104 xr.u. na.).
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532
233

37
8

8

6.

AfPOEHEPAXT4 AICHTI

BEJIEXKUI KbM @I4HAHC OB 14' OTTIET GIPOAbNXEHI,IE)
3A |OAAHATA, IIPHzuIIOqBATIIA HA 3I AEKEMBpkt2Ot4
Bclr,{xrl cyMr.r ca B xtrr1t4 6urapcru JreBa, ocBeH aKo He e flocoqeHo Apyro

Ifapnunu cpeAcrBa H rrapur{HH eKBrrBaJreHTrr

Ktn'r 3 I qerenaepu 2014 napntHnre cpeAcrBa ce cbcrorr or napfiqHu cpeAcrBa o 6pofi, Bb3n113ar{u Hal0 xu-n. nn. (3 I 4ercenaapu 2013: 10 xul. rs.) H napHqHH cpeAcrBa ro pa3nnaqareJrHg cMerKrr, B
pa3Mep ua422 xurr. rrB. (31 4exerunpvt2013:305 xun. re.).

Ilpuxogll ra 6rgequ repuoArr

Ktu 3 I 4erceunpu 2013 npuxo Aure 3a 6rgerqu trepuoAz npeAcraBnrBar rrpeAfinareHa apeHra.

Trproncrcn rr Apyr[ 3aAbrr(eHllq

7.

8.

3aArrxeuur KbM cBbp3aHV l;zrt\a (eraN 6el. l 7)
3aArrxesux 3acbyvacrLtfl (nr.rx 6en. l0)
3aguxeuur KbM AocraBquqlr r{ xJrr,reHTr.r

3 a4r.uxeurr rcbM lepcoHan a ta octi ryp nrenHr4 opraHn3arlfi r.r

Apyru 3aAbJrxeHU,

oEr{o

Ktrvt
31.12.2014

818 1,239

Ktrra 31 4erceuspl't 2013 e 3aAtnxeHaero KbM cBbp3aHn Jrr4ua, B pa3Mep ua 607 xHJr. JrB., e BKrroqeHo
3aAbnxeHr,re, B63Jra3ar.qo sa 74 xHJr. JrB., ctruracHo AoroBop MexAy lpyNecrooro u ArpoeHepAxrd
MeHrAxvtnr OO.{ (npe4uuno HaHMeHoBaHr.re ,,EHeprHq or srso6Fro"rip r.r3To{urqu', 

-EOO41, 
o,'l uait 2008. Ctuacso AoroBopa, ArpoenepAxa MeHuAxurnr OOr{, o KaqecrBoro cH Ha

o6clyxaarqo ApyxecrBo, ce 3aA6JIxaBa Aa oKuBBa ycnyru: rro KoHcynra\uv A aHarvgl orHocHo
ynpaBneHlrero Ha HHBecTHIII.IfiTe Ha .{pyxecrnoro; rloA.qpbxKa H ynpaBneHr.re Ha HeABmr(HMHTe
LIMoTH ua .{pyxecrBoro; KoHcynra\uLt u rloAroroBKa Ha AoKyMeHTr,r, cBbp3aHr,t c Qr.trancupaHe Ha
AefiHocrra ua .{pyxecrBoro; H npaBHo H cqeroBoAuo o6cryxBaHe Ha ,{pyNecrnoro. Crrlacso
Aol-oBopa, .{pyNecrnoro ce 3aAtJtxaBa Aa H3nnaula Bb3HarpaKAeHue Ha ArpoeHepAxN Meungx<urHr
OO!, rcaxro cJreABa:

o 0.25%o or o6qara crofiHocr Ha aKrHBI,Ire na flpyxecrBoro, cbrnacHo flpuern.f, or O6utoro
ct6paHne Ha aKIrHoHepI.ITe, oAI,trHpaH roAr,rueu QuHaucon orqer. flpr uenrlua Quuaucora
roAl'IHa Bb3HarpDKAeHHero ce Abnxu flponopquoHanHo Ha 6pot ua AHUT1, [pe3 KoHTo
AoroBoplTe6ulncula;

o 20%o or HerHh, npHpacr Ha co6crseHu, KarII4TzIl Ha .{pyxecrBoro, cnp.sMo rrpeAxoAHr,rf,
oAlITapaH loAHLIreH Sunaucon orqer Ha lpyxecrnoro, npeAH H3rrnaulaHero Ha AliByAeHT, H
HaMaJIeH C IIOCTbnneHI4rra oT yBenHqaBaHe Ha ocHoBHHg, r:Anl/tTar npe3 cboTBerHH' [epHoA;

CtrlacHo AonbJIHIdreJIHo cnopa3yMeHr,re, or 30 anpun 2012, crrnraHo or I ntyapm 2}ll
Bb3HarpiDKAeHlreTo ce [poMeHa, KaKTO CneABa:

0.125% or o6ulara croftuocr Ha aKTHBHTe ua flpyxecrBoro, cbruracHo nplerwfl or 06Lloro
ct6pauue Ha aKlrHoHepare, oAHrHpaH I'oAuttreu SuuaHcon orqer. flpn uenrlua QuHaucoaa
roAHHa Bb3HaI.piDI(AeHaero ce Abnxlr nponopur4oHrurHo Ha 6por na AHHTe, [pe3 Kor.rro
AoroBopbr e6un s cuta;
lYo or HerHliq npHpacr Ha co6creeHufl KanvlTar ua lpyxecrBoro, cnpflMo rrpeAxoAHn,
oAt4TupaH roAHLIleH QuHaucoa orqer Ha flpyxecreoro, npeAr.l H3rrJ]arqaHero Ha AT4BLtA1HT) H
HaMZIJIeH C nool-bnneHutffa or yBenHqaBaHe Ha ocHoBHUfl RAr|VTa];r npe3 cboTBerHH' [epHoA.
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9.

8.

A|POEHEPAXV AACVI,

EEJIEXKH KbM OAHAHCOBI4' OTTIET (TIPOAbNXEHKIE)
3e' IOAI4HATA, frptrKJlror{BAUIA HA 3l AEKE.Vn,pkt2oti
Bcuqxt cyMH ca B xlurrAn 6rlrapcxlr JreBa, ocBeH axo He e nocoqeHo Apyro

Trpnoncrcu rr Apyrrr 3aAbnxeH[r (npoquxeuue)

flpes 2014 [pyxecraoro e npeAocraBHJlo aBaHc Ha Arpoenep4xu Meuu4xcurHr oo,{, Bb3Jru3ax1 Ha
172 xnt. lu. .(tlxl'tMoro Bb3HarpaxAeHne sa 201i ruu ArpoeHepAxr{ MeHu4xrurHr oO[ sa
ytrpaBneHl'Ie, cBrJIacHo AoroBopa' Bb3JIH3a na 33 x:zrt,. rs. Ktrv{ 3l qexenropu 2014 B3eMaHeTo no
[peAocraBeHl{ aBaHcH or ArpoeuepAxu MexnAxMbHT OO.{ e npeAcraBeHo HerHo or AIJDKHMoTo
Bb3HarpDKAeuHe (6en. I 7).

OcnoneH Ka[[TaJr

.{pyxecraoro e perrcrpupaHo c Kaflr.trzur, B piBMep ua 500 xnl. xul. 6por
6egHaluqHu o6HxHoeeHH aKuHH, c HoMHHzurHa crofiuocr or 1,00 3BbprxeHo
yBeJrHr{eHHe Ha KanHTaJra, qpe3 H3AaBaHe Ha Hosu 19,000 xt,trl. 6p HH aKqHH,
c HoMHHzTJIHa crofiHocr or 1,00 rB. BcqKa.

CtuacHo Ir3HcKBaHHrra na 3fIfII{K,.(pyxecrBoro e r.r3Airno 18,000 xal.6por npaBa, cpeuly Bc.rKa
aKuI'L or eMHcHrra 3a yBennr{eHHe Ha KanuTtura, c ueHa or 0,20 JrB. Ha npaBo, B pgynrar Ha Koero e
peanl'I3npaHa npeMHfl or eMHcHrra Ha npaBa, B pa3Mep na 3,600 xuJr. JrB. Er'lurupauure aKrrr,rg 3a
yBerHr{eHHe Ha KanI4TZIJIa Ca 3aKyneHH or aKrlnoHepnre no eMr,rcHoHHa c.rofiHocr, B pa3Mep ua l,l0
nB', B pe3ynTaT Ha KoeTo e peaJIH3HpaHa npeMH, oT eMHcHflTa Ha aKIIHH B pa3Mep Ha 1,800 xr,Ur. JrB.

Kru 3l 4ererraapu 2014 u 2013 axunoHepn B .{pyxecreoro ca:

Axquonep

Beurvrp Exyurn Ernnapur EA,{
IOluau Mnxafiros Eerer
Hurolaft HeAxos [o6pnnon
Eocr A.(

Kru
31.t2.2014

%o or xatnrala

Kru
31.12.2013

%o or xanutUta
99.862
0.068
0.068
0.002

99.862
0.068
0.068
0.002

r 00.000 100.000
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A|POEHEPAXLT AACIaU

EEJIEXKUI KbM @I,IHA HCOBI4A OTTIET GIPOAbNXEHI4E)
3,A |OAI4HATA, IIPHKJIIOT{BAilIA HA 3 I AEKE MBq]y| 201 i
Bcn rxfl cyMH ca B xunflLt4 6urapcxr,r JreBa, ocBeH axo He e [ocor{eHo Apyro

.{nnn4eHrn

ctrlacHo 3ACI4II, vl. 10, flpyxecrnoro e 3aAbJrxeHo Aa pa3rpeAenc AHBHA.HT He
90%o ot neqar6ara :a SuuaHcoBara roArrHa, npeo6pasy"uru no peAa Ha qJr. 10, aa.

10.

NO-M{UIKO OT

3, or crrua.fl
3aKOH.

3a 2014 u 2013 Quuauconrrr pe3ynrar, npeo6pasyBaH rro peAa Ha 3ACIAq - vr. 10, ar.3, a raxa
CbIIIO H ASJIXHMI"T Ay.BilAEHT, CA KAKTO CJIEABA:

3a roalrsara 3a roAllnara
npuKJrroqBarrla Ha [pr,rKIroqBarua

31.12.2014 ra3t.t2.20t3
Crofiuocr
(xun. na.)

Crofiuocr
(xnn. .rrr.)

(lpeuauucleH)
C.{erosoAHa sary6ay'neual6a clmacso orr{era sa sceo6xaarnr.r,
AoxoA
Kopexqun sa:
PagxoAra or nocneABar{a oueHra HafiMorl! ueruo (ul.l0, aa.3, r. I
or 3[CH()
3ary6alteuwr6a or cAelru tro flpexBbpnqHe co6crsenocr Ha r.rMorr.r
(v-rr.l0, wr.3,r.2 or 3[CH()
Pasrr,rxa MexAy trpoAzlxHa rleHa rr ncropnqecxa croftsocr Ha vMort4
(vn.10, a1.3, r.3 or 3!CU()
Kopuzupau Quuancoe pzynmam no peda ua vt. 10, an. 3, om
j[CI.IQ:
fleval6a./rary6a :a pa:npeAeJreHlre

,\ueudeum sa pasnpedeneHue - 90o% om KopueupaHun cqemoeodeu
psynmam
Hanuuuq neqqt6a sa paznpedeneHue, c.beJtacHo,u. 246, qt. 2, m.l,
om Ti

,\ueud eum s a p as np ed et e u ue
3a4uxeuue 3a Ar,rBr,rAeHT

Ilpuxogu or apeHAa

Krn 3l 4exenaspu 2014 rolurta.{pyNecrnoro e cKJrror{krJro AoroBopr,r 3a apeHAa sa npn6rusnreJrHo
2,006 lrca (3 1 4exenanpvt 2013:3,017 ara) 3eMeAeJrcKH 3eMH H orqr.rra peirnrcHpaHr.r npnxoAr.r or
apeHAa B pa3Mep na233 xrrr. rrB. (2013:158 xul. rs.).

Ileqal6a or [peorleHxa Ha nHBecrHrluoHHrr rrMorrr

fo4uuara, fo4uuara,
npHKlrcrrBaulaHa [pl,rKnlorrBa[IaHa

31.12.2014

I I I (3,021)

(33)

(40)

(263)

3,246

386 (884)

424 (e22)

381

233

233

72
(3e)

JJ

233

11.

12.

flprxoau or npeoueHKa
PasxoA[ or npeoueHKa
oBrIo

l7
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A|POEHEPAXT4 ALCI1|[I

BEJIEXKI,T KbM otrHAHCOBt fi OTqET @pOAbnxEHI4E)
3A' |OAHHATA, IIPT,IKJIIOTTBAUIA HA 3l IEKEMBqVI2OI4
Bcrqxu cyMil ca B xvrlflLu 6urapcxn JreBa, ocBeH aKo He e nocoqeHo Apyro

13. rre'ra;r6al(sary6a) or npoqax6rr Ha HHBecrrrurroHHrr rrMorrr

I-ogaHara,
[pr4KJrroqBaula Ha

31.12.2014

llpuxoArz or npogaN6a Ha 3eMeAeJrcKr.r 3eMr.r

OrqerHa crofiHocr Ha [poAaAeH[Te 3eMr4
ParxoAz no npo.qax6n Ha 3eMeAencrU 3ewu
(3AfyBAy nEr{AJIBA

14. Agruunncrparr{BHrr pa3xoArr

1,091

(e87)
(64)
40

I-oguHara,
flp[xrrcr{Baula Ha

31.12.2014

O6esqeHro Ha npeAocraBeHr,r aBaHcH
BrsHarpax4eHse Ha O6cnyxaauloro ApyxecrBo (nux 6el. 17)
PatxoAr.r sa cqeroBoAHr,r, oauTopcKx r4 KoHcynraHTcKr,r ycnytu
PagxoAra 3a Bb3Harpax \eHtfl u corrnanHr,r oclrrypoBxu
O6esqeuxa Ha B3eMaHurr

flo6u u ueycrofiru
Apyru pir3xoAu

oErIo

I-o.quuara,
IPI,IKJIIOqBAIIIA HA

31.12.2014

lll
18,500

0,006

cpe4uo-npereDreHzqr 6poil ua aKrrur,rre 3a rrepr4oAa r,r3qr{cneH sa6aza365 utu.

fo4uuara,
IIPI,IKJIIOqBAIIIA HA

31.12.2013
(npezs.rncreH)

5,472
(8,643)

(7s)
(3,246)

3;
34
78

8

l3

fo4uuara,
[pHKJrrcrrBa[Ia Ha

31.12.2013
(upeugqrcles)

56

44
73

8

I
34

216172

15. Aoxoa Ha arcrlufl

.(oxo4tr Ha eAHa aKLII,Lfl e [3qHcJIeH ua 6aza Ha ne.{ar6ara cneA AaHbrrH 14 cpeAHo-fiperemeuu.r 6pofi
Ha o6arHoseHHTe aKI{}IH npe3 orqerHHfl neplo!,. Cpe4no-npererneHu-qr 6pofi axqr,rr.r e H3q[creH Karo
cyMa or 6por ua o6uxHoseHl'Ire aKqLIH r o6prqeuve B Haqanoro Ha 11epgoAa u 6pot na
o6lrrcaoseHlare aKurla, entT:aparrn IlnH H3xyrreun o6paruo npe3 rrepuoAa, yMHoxeHfi 11o cpeAHo-
BpeMeBH, Sarcrop, 3a Aa ce HaMepI{ cpeAHa{r 6poit wzgageHh aKTIHH Ha npoflopq wosamta 6aza.

[oxo4rr Ha eAHa aKurd.fl e H3qHcJ]eH B cneAHara ra6nwla..

fleqar6a 3a rrepHoAa
Cp"ano rpererneH 6po[ axquu (xran.), ua 6aza Asu

[oxo4 Ha eAHa axqraa (lena)

I-o4lluara,
fipr.IKrroqBalla Ha

31.12.2013
(npeHg.rucreH)

(3,021)
19,500

--Ql!lL
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A|POEHEPAXI4 AACVTI

BEJIEXKT4 KbM
3A fOAr,rHATA,
Bcuqru cyMltca B Ho Apyro

16. Ynpan.nenue ua QnuancoBrrfl prrcx

Cmpameeun npu usnorcsaHe mo x a euuauc o6u uHcmWMe Hmu

I{enra ra .(pyxecrBoro e Aa nocr,rHe HapacrBaHe Ha Ka[HTzr.Jr a H HaAoxoAHTe qpe3 HHBecrnpaHe B
npu4o6naaHero I'I nocJleABalqara npenpogax6a Ha HeABHxHMH HMorH (aeue4elcru seuu).

HgnorssaHero ua Suu_aHcoBH HHcrpyMeHTvI ugratalpyxecrsoro Ha [a3apeH, KpeAHTeH H JTHKBHAeH
pucrc' B Hacrotlqara 6elexxa e npeAcraBeHa unQopnrarlu, 3a rIeJrHTe, noJrHTHKr,rre r.r npouecrrre no
ynpaBneHHero Ha re3H pHcKoBe, KaKTo H 3a yflpaBneHlrero Ha Kanr.rrarra.

Ifasapeu pucx

flasapHuaT pHcK e pncKbr cnpaBeAnuBara crofiuocr Hth 6r4eqnre napqrrHq flororl14 Ha
$uHauconure HHcrpyMeHTH Aa Bap,par nopaA, npoMsHa B fla3apHr,rre rreH,, H Moxe Aa ce nporB,
Karo BirnyreH, JII{XBeH AnH Apyt ueHoB}'t pllcrc. lpyNecrBoro He e I,I3BbplxBzrrro cAenKH npe3 roApHara
B tryxAecrpaHHa BirJlyra, nopaAI,I KOerO He e H3JTOXOHO Ha BanyreH pncr. .{pyxecrBoro He e
H3[oJI3BzuIo Quuaucoau HHcrpyMeHTH npe3 roAI,IHara c npoMeHnHB JrHxBeH nporreHT, nopaAg Koero
He e H3JIOXeHO Ha JIHXBeH pIrCK.

Rpedumen pucx

Kpe4u'rHurr pHcK e pHcKbr KoHTpareHTHTe Ha ,{pyxecreoro Aa He Morar Aa ll3nnarsr cBoHTe
3aAbnxeHHfl' Koraro re craHar AbJIXHMI4. {pyxecraoro 3aAenq npoBH3HH 3a eBeHTyanuu sary6u or
o6eslleHra KbM Aarara Ha orrlera sa SuuaHcoBoro crcrofluue. KouqeHTparlurra Ha KpeAHTeH pHcK ce
pa3npeAens MexAy noKynKI4Te Ha HHBeCTT,TqHoHHH nMOTH H T',bproBcKHTe B3eMaHHfl Ha r(pyxecraoro.
.{pyNectnoro ynpaBnrBa cBorra eKc[o3LIIrHs KbM KpeArrreH pHcK, Karo cJreAH peAoBHo KpeAHTHHTe
JtuMVtrLT, B3eMaH Hrra or [ocpeAH vtJJl H Ko H IIeHTpaq vflT a Ha eKc no3 I,r uHrra.

Jfuxeuden pucx

.(pyxecrnoto cneA, napHrIHHTe cH [ororlH, Marypr,trera Ha AbnroBr.rre cH 3aAbJrxeHH, Lt
JIHKBHAHooTTa cil, 3a Aa oIIeHH H3JIoxeHocTIa cV Ha nHKBHAeH pucrc. .{pyNecTBoTo [oAAbpxa
AocrarbrlHo napHqHH cpeAcrBa B HanHr{Hocr, 3a 4a Quuaucupa gefiHocrra cH H Aa cMeKqr,r
xole6aunsra B napHqHHTe [oroIIH. flpyxecrnoro ocnryprBa Heo6xo4nMrTe cpeAcrBa 3a 4efiuocrrackt qpB KpeAHTHH Bb3MoxHocrH or QnuaHcoan vHcrwrywlt4 o6esneqaeafixH 3aeMHTe qpe3
co6crsenra HHBecrr,lq[oHHH r,rMora H qpe3 rry6ruvHo fipeAnaraHe Ha aKrIr.rH.

l9
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16.

A|POEHEPAXW AACVltl

E EJIEXKI4 KbM OI4HA HCOBVI,. OTTI ET @POAbNXEHIIE)
3,A |OALIHATA, IIPpIKJIIOqBAIIA HA 3l AEKEMBPI4 2014
Bcrqxu cyMH ca B xvnl1u 6rnrapcxu JreBa, ocBeH aKo He e [ocor{eHo Apyto

Ynpan.nenne ua QunancoBnfl pHcK (rrpoAurxexue)

Marypr'rrerur ua QanaucoBuTe aKTIIBH t4 r,ac?tBt4,6asnpat Ha HeAHcKoHTHpaHHTe flapaqHr,r rrorouH, e
npeAcraBeH B cneAHHTe ra6luqu:

(DHHaHcosu atTytBvt:

Krr,,r 3 I 4exeuapN 20 I4

Ilapruuu cpeAcrBa v \apu.vll exBr,rBzureHrr4
Trproncxu 14 Epytu B3eMaHr,r,

O6uro

Kru 31 AeKeMBpr{ 2013 (npeuevucleH)

IlapuuHlr cpeAcraa u rrap*ltlrl eKB[rBzureHTH
Trproncru n Apyru B3eMaHH,

O6uo

OuHaucosfi [acaB]r:

Kru 31 gexelarpu 2014

Trprorcxu u Epyru 3aAbJrxeHH,
O6ruo

Krrrl 3 I AeKeMBpH 20 l3 (npensvuclen)

3 ueceua-
I ro.{nua

O6ruo

6;
432

68
68 500

IIoa I
Meceq

315

315

IIoa 1

Meceq

l-3 3 ueceua-
Meceqa I roAuua

D;

l-3
Meceqa

3 ueceua-
I roAusa

O6ruo

315
197

512

O6ruo

958950
950 958

IIoa I
Meceu

l-3
Meceua

3 rueceua-

I ro.qlHa
O6rtto

Trproncru r4 Apyr-u 3aAbnxeHnfl
O6rtto

1,224

1,224
1,232

1,232

17.

Vnpaetenue Ha Kanumcuo

.{pyNecrooro yfipaBnrlBa KanHTnJI a cu ra:rca, qe Aa ocurypu QynrcquoHr.rpaHero c7 Karo Aeficrsarqo
trpeAttp[flT[e, KaTo eAHoBpeMeHHo c ToBa ce cTpeMV Aa MaKcI,IMvlt3,Hpa Bb3BpaulaeMocTTa 3a
aKIIHoHepHTe, r{pe3 onTHMH3aUH.c Ha cboTHoueHHeTo MexAy Ar;tt vt KaIIHTa.n (orsrpaqaeMocTla Ha
HHBecrHpaHAfl r.anuraJt). I-{enra ua Ptroao4crBoro e Aa rroAAbpxa AoBepuero Ha HHBecrgTopnre,
KpeAuropr.rre H na3apa 6 Aa tapaHTapa 6rgeu10ro pa3BHrrne na flpyxecrnoro.

Cnrpranu rnqa

Csrpsanu nBua Ha lpyxecraoro ca aKrrl{oHepure na lpyxecrBoro (er.rx 6en. 9) u ncuvr<r,r
ApyxecrBa or rpynara Ha rcpafiHoro xoJIAl.IHroBo Apyxecrso - BeHrqrp Ercyuru Ernrapr,rr EA.(.

I,I:ntprueunre cAenKH ce orHaccr rnaBHo Ao:

[oKynKH u npo4a-x6a Ha HHBecrr.rLIlIoHHz nMort4;
[peAocTaBrHe Ha aBaHcH 3a [OKyrrKa Ha I,THBeCTHUUOHHH HMOTH;
oKzBBaHe Ha ynpaBneHcKn ycnyra.

a

a

a
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A|POEHEPAXT4 AI]CVLI

EEJIEXK}I KbM OI,IHA HCOBVA OTT{ET @POAbNXEHAE)
3A |OAI4HATA, |TPHKJIIOqBAIIA HA 3I AEKEMBq:a2014
Bcuqru cyMW caB xvrflLlt 6rlrapcxu neBa, ocBeH axo He e nocoqeHo Apyr-o

17. Cnrp:anu lnqa (npo4uxeHue)

O6ervrure Ha cAenKHre, ocbllrecrBeHu cbc cBbp3aHh Jruua 3a 2014 u 2013 roauua, ca

I-o4lruara,
NPUKIIOqBAUIA HA

31.12.2014

KaKTO CneABa:

fo4uuara,
[puKnror{Baqa Ha

31.12.2013
B3EMAHh-,I
Arponeuvrp Hopr Yecr OO,{
ArpoeHepaxr MeunAxurHr OO,{
Arpoeuepaxr HHsecr AACHI-I
oErIo
3AAbnXEH14-,I
ArpoeuepAx n Llusecr AAC 14 I_l

Arpoe nepax u Ilur,ecr A AC 14 I_l

Arpoeuepaxz Meurgxurur OO,{

oEr.rlo

CAenxa
flpe4ocraneHu aBaHcLt
flpeAocranesla aBar'cv
flpoaax6a Ha 3eM,

Asalrc
Apeu4a
Ylpauencxu ycnyrl

floxyrrca Ha3eMfl, yt

apeH!1
Yrpaalencxu ycnyru

llpeAocraaeHV aBaqcu
flpegocraneHlr aBaHcr.r

340
112_

452

33

352
180
s6

588JJ

Haqrclennre Bb3HarpaxAeHwfl HA KJIIOTTOBH' ynpaBneHcKl, [epcoHirn 3a 2014 H 2013 Bb3rH3ar
cboTBeTHO na46xun. ilL. n3AABeTe roAlrHH.

Ktu 3l 4ercenaepu 2014 u 2013 aeypeAeHure pa3qerr,r cbc cBbp3aH v nv\aca, Kar(ro cJreABa:

KPATKOCPOqHUT 3AAbnXEHr4JI

Arpoenepaxu Hsnecr AACI,Iq

Arpoenepaxu Meuuaxrr,rcHr OOI
oBrIo

KPATKOCPOTIHI4 B3EMAHHJI

Arpoeeuvrp Hopr Yecr OO,{
ArpoeHepaxu Meur4xurnr OO.{
oEr]Io

Kttvt
31.12.20t4

Kru
31.12.2013

532 532
75

s32 607

Kru
31.12.2014

Kru
31.12.2013

15,615

79
15,275

15,275

Crdllrllq cJreA Aarara Ha orqera sa QunaucoBoro cbcroflHrle

He crulecrayBar 3Haqlz mu cr6nrus cneA Aarara Ha orqera sa SunaHcoBoro cbcrorHr,re, Kor,rro Aa
oKa3Bar Bnl/.flHl/,e Bbpxy QnHaucoot'1, orqer I{nH Bbpxy 6rAeulure 4efiHocru Ha ,{pyxecrooro.

ff peur.rNc.lreHrle Ha cpaBnrrreJrnara unQopMarl rrfl

flpeusvncleHl'Iero Ha cpaBHHTeJIHara HnQopnraqus sa 2013 e B pe3ynrar Ha ycraHoBeHa rpe[rKa.
3eue4ercxa 3eM, B pa3Mep na 502 xHJr. JrB. e H3nr.rcaHa npez zbti BMecro ipes 2014, Koraro e
peanrc[paHa npo4ax6ara, fipexBbpneHo e npaBoro ua co6crBeHocr, r, ca orqereHu rrprrxoAr{Te.
Ctmacso [oJIHTfiKara Ha flpyxecrBoro, nprd npo4anc6a 3eMeAencKar a 3eMfl cneABa Aa ce [3nr,rure,
Koraro ce npexBbpnl'I flpaBoro na co6craeHocr Btpxy Hes. B AonbnHeHue, lpyxecrBoro e orqeJro
npeoqeHKa Ha ra3v 3eMq KbM 31 4exenarpz 2013 B p.BMep na 57 xHJr. JrB. H e Kopr4rgparro
BBHAFPIDI(AEHLICTO, KOETO AbJIx(H HA YTIPABN'BAIIOTO IPYXECTAO C I XUI. IS.

15,694

18.

19.
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A|POEHEPAXVT AACUTI

EEJTEXKT.T KbM Or4HAHCOBL4[ OTqET GrpOAbnxEHr4E)
3,A IOAI4HATA, IIPHKJIIOT{BAUIA HA 3t AEKE.tttF,pUZOru
Bcnrxu cyMUcaBxttlflI'v 6rnrapcru JreBa, ocBeH aKo He e [ocoqeHo apyro

19. rrpeus'ruc.rreHr{e Ha cpaBHrrreJrxara nneopMarlufl (npogr.lxenue)

Esex*r or npe3,q,cJreHHe B'pxy orqera :a QuaancoBoro cbcrorH,e KbM
KaKTO CneABa:

31 4exeumpu 2013 e

ESexr o'r
npea3r{l,lcneHH,

AKT14BI,I

I,IHsecruut,toHHtr r,rMorlr
Trpnoacxu n lpyru B3eMaHr.t r

Ilapuvxr.r cpeAcrea v napwtlz eKBHBzureHra

OEUIO AKTI4Br,I

COECTBEH KA TI HTAJI LI TI ACI4BL|

COBCTBEH KAIII,ITAJI
OcHoseH Kalr,rrilJr
flpenruu or eMr.tcur,r

Harpynaua zary6a

oEIIO COECTBEH KATI4TAn

IIACT4BLT
Trproncxu Lr Apyru 3aAbnxeHr.rl
Ilpuxo4ra :a 6rAeuu nepuoAu

oEll_lo ilACuBt4

OEUIO COECTBEH KAIIHTAJI UNACVBLI

2,039
22,351

315

559 2,597
22,351

315
24.704 s59 25.263

-,
18,500
5,400
(436)

fo4nuara,
flpr,rKrrcqBar]Ia

ua3l.l2.2013
(npensqHclen)

158

(3,246)
263

(216)
20

55;
23,464 558

1,238
2 i

240

24.704 s59

E$ermr or npe[3rrncneHrero Bbpxy
3l 4erceuaps 2013, e KaKTo cJreABa:

orqera sa sceo6xsarHH, AoxoA 3a roAr,rHara, npHKrlorrBarrla Ha

foguuata,
np[Kn]or{Baxla
ua 31.12.20'13

(npegu
npeHg.rucrexue)

EQexr or
lpeII3r{EcneHh,

Ilpuxo4u or apeHAa
(3ary6a)/ ne,{an6a or npo4ax6a Ha uHBecrr,rqroHHr.r
I,IMOTI,I

fle,{an6a or rrpeorleHKa Ha }rHBecrHur.roHHtr r.lMorr4
Pa:xoAr,l 3a r.rHBecrr.ruHoHHa Aefi uocr
A4lr r,rur.rcrparu B H li pa3 xoAr,r

Apyru nprxoAx
Ilpuxo4u or Jrr,lxBlr
(3AfyEA) / IrEI{AJIEA 3,A TTEPHOIA
,(pyr aceo6xBareH roxoa
oBUI BCEOEXBATEH AOXOA

.(oxo.( Ha axrlur (.rs.)

158

(3,748)
206

(21s)
20

502
57

(l)

(3,579) s58 (3,021)

(3,021)

(0,163)

s58

0,03 r
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