
A|POEHEPAXH AACHU

EEJIEXKI,I KbM OI,IHAHCOBI,I' OTI{ET
3A nEpaoAA, [paKJIIOr{BA[l HA 30 CE|ITEMBP!42Ot4
Bcuqxa cy'Lr caB xwilflnn 6rrrapcxH neBa. ocBeH a*o He e [ocoqeHo apyro

O6ua nnQopnraqnr

Y.rpegnnaue, ocHoBeH KarrrrraJr H rrpeAMer ua geiiuocr ua {pyxecruoro

"'ArpoeHep4xu" A[CHI_{ ("!pyxecraoro,') e ny6luuuo aKuuoHepHo ApyxecrBo, cr,3AateHo Ha
Vvpe4are,ruo cl6paHue or l4 Qeapyapra 2008. c rn pBoHaqit.rerr KarrHrull. B pa:Mep rra 500 xHjr.,rg..
pa3rlpeAeneH s 500,000 aKuHH. c HoMHHaJtHa cltlfiuocr or I res BcrKa. l{pyxec.rao-ro e BlHcaHo BTr,proncxur perhcrbp Ha 15 anpra,r 2008. Ceaanuulero H aApecbr Ha ynpaBneHue Ha l{pyNecrBoro erpaa CoQur, 6yr. "flarpuapx Enrnnaufi" 22.

lpyNecrnoro e c fiPeArller ua 4eftHocr HHBecrapaHe Ha napuqHH cpeAcrBa, Ha6paun vper ny6,ruvH6
npeA,'IaraHe Ha co6crseHr,r aKuHH, B HeIBHxr.tMH HMorH (cexroparu:la1ufl Ha HSABH4HMH uvorr)
nocpencrBoM tloKyIIKa Ha npaBo Ha co6clneuoct r,r jlpvn4 BeluFrH npaBa Bbpx\ He-IBHxHrvr u t44o.tA. L1

H3BbplxBaHe Ha crpoexH u noao6peuh, B'rrx. c ueJr rrperoclaBfllrero hM']a )flpaBJreHHe. ()r-^faBaHe
troA HaeM, JrH3HHr ulstu npogax6ara uu.

Cneuza.nuoro 3aKoHoAareJlcrBo, orHacrlqo ce Ao Aeiluocrra Ha flpyxecrBoro, ce cbrr,pxa H
rpoH3rHqa ocHoBHo or 3axosa 3a apyxecrBara cT,c cnerlr4arrHa uHBecrHuhoHHa ue,r (3Acli4l{) H
3axona :a ny6lnuuo npeAnamHe Ha ueHHU KHHxa (3[1[IUK). Bb3 ocuoea Ha rsx l{pyxecraorirnonrexH Ha pelynauHfl or crpaHa ua Ktlltttcttfl'ta']a rplrHarrcon ua.l']op (KOH). /lpr-NecTaoro e
noJ'lyllHno 

"luueH3 
3a fi3B'LptxBatle Ha reilutlcr-ta cH. na ocHOBauHe Ha l)eLuerrue Ii! 60 I Ha K<DH or

I I rcura 2008.

flpyxecraoro e yqpeAeHo 3a HeonpeaeneH cpoK.

lpyxecraoro HMa eAHocTe[eHHa cacreMa Ha yrpaB.rreHue. Cr,aer.br H0 /lHpeKropgre (C!) Ha
lpyxecrnoro e B cbcTaB. KaKro c;renBa:

C seroc,,ras Eoxxos Boxu,qoa
lauaun M Hxafi ros Karrae Hoe
JIrcAual leopruea ArexcaHApoe
Harcolafi HeAxos flo6panoa
f'Iay nwaa Cre$auona Xa,raqe sa

1.2 llusecrllqfioHua crparer[q, ueru rl orpaH[qeHufl Ha flpyxecrnoro

Ilpedyem ua deiluocm

rlpeAruersr ua.[eiluocr rra /{pyxeclBolo e HuBecrHpil}re Fra napHqHH'fe cpeJcraa. ua6pasH qpe3
H3AaBaHe Ha UeHHH KHHxa, B 3eMeAencKa 3eNlr. OcHosrra.ra Aeiiuoc.r rra l{pyNect.rJ()l.o e /la
opfaHu3Hpa 3aKy[yBaHeTo' orAaBaHeTo noA apeHAa, [ocTe[eHHaTa KoHUeHrpaUus H oKpynHsBaHe Ha
nopr$olraoro or 3eMeAercKa 3eMr.

Ounon ue.,t

OcHosHara ue.r Ha ill{BecruttuottHatit.lefrnocl Ha flpvxecr.no'r'o e lracorrerra N}i\4 rrapacr-BaHe lra
croilHocrra H [a3apHara ueHa Ha HefoBH'fe aKLIHrl r.r ),Be,,rHLlaBaHe pa3Mepa Ha l,,Bt4AeHTilr.e.
H3nrauaHH Ha aKUHOHepure, npH 3afla3BaHe H yBenHqaBaHe Ua crofirroc.fra Ha co6crseuHs
KAIIUTAJI.



A「POEHEPДЖИ AДCИЦ

БEЛ EXKИ KЪ M ΦИHAHCOBИЯ OFЧ EF(l‖》OД´I)」 IXEHИ 11)
3A ΠEPИ OДA,Π PИKЛЮ ЧBAЩ  HA 30 CEΠ TEMBPИ  2014
BCИЧKИ CyMИ  ca B xИЛЯДИ 6ЪЛ「 apcKИ  ЛeBa,ocBcH aKO He e ΠooOЧ cHo ДpyF0

1.   06Ш a ИHфOpMaЦИЯ(Π pOДЪЛЖeHИe)

I,Iusecruu[oHHa crparerrrn, ueJrn H or-paHHqeHus Ha

I4t rc e c mu ttuo t u tu ozptttt u.t e r t un

flpyxecrroro npuAo6HBa err,tHcrBeHo 3eMeAencKH
HeABIIXHMt4 HMOTH.

Jlpl'xec r uo'ro ( rrpo.tr,;lxerure)

3CMИ  И He ccК ЮpИ TИ 3Иpa Дpy「И BИДOBe

1.2

2.1

Cto6pa:Ho H3HcKBaHHflra na3nlC4l{. /{pyNec'rBoro He N,roxe ^la npnro6nsa rrpaBo na co6c.rseuclc.l
I,t Apytu (orpaHuveuu) seuuh npaBa Bbpxy HenBr4)r(hMH HMorH. HaMHpaug ce H3BbH l.epHropgflra Ha
Perry6naxa Erlrapur, KaKro H He Moxe aa npuao6uBa BerIHH npaBa Bbpxy HeABHxHMH HMorH.
KOHTO Ca [peAMeT Ha rrpaBeH cnop.

Cruacuo 3ACHI-I, BpeMeHHo cso6orHure napHLtHH cpe.qcrsa Ha lpyNecrBoro Mor.ar ila 6r,L,a.r
14HBeCTilpaHH eAHHCTBeHO B:

' UOHHH KHHxa, L43AalreHA HJIH rapaHTHpaHH or 6r,rrapcrcara /xbpxaBa H 6aHxoer4 .fe[o3t4T7;

' HloreqHu o6luraquv, u3AaAeHj,1. [o peAa H IIpH ycJIoBt4flTa Ha 3axoHa 3a HnoreqHr4re o6,rnraura.
HO B pa3Mep He rroBer{e or 10%o oT aKTr,rBHTe Aa flpyNecrnoro.

Ctrlacuo 3ACHU, lpyxecraoTo MOxe Aa HHBecl-Hpa H ;Io l\Yo ot KaIlHrzuta ch B e.THo HJ]H noBeqe
o6c,ryxaautu nplxect Ba.

2. Ba3a:a rr3rorBflHe ua QnnaucoBuq orqer

O6ura paMKa :a QunaucoBo orqrraHe

To:a $unaHcos orqer e a3rorBeH BbB BCHTTKH cbueclBeHH acrteK'ra. B cborBercrBHe c
Mex4yHapoaHHTe craH,qaprH 3a tparrancoso o.r.rtH.t alle (l\4COO). H3Ja.teHu ol C seera no
Mex(AyHapoAHH cqeroBoAHl4 craHAaprn (CMCC) n pa:lcHeHurra 3a -rrxHoro nphraraHe. h.3ila1eHu
or Kouurera 3a pa3rcHeHue ua MCOO (KPMCOO), npaer.a or EaponeiicKH, cb6l3 (EC) n
npr.rJroxHMH o Pely6lnxa Errrapur.

flpouenu n MC<DO

cmatn)apmu u po3nurcHut 6"7e3.7u 6 cu,tfi npu mery)uluil ontqemetr nepuor)

Clenunre h3MeHeHHc KbM cbrrlecrByBauru craHAapru, H3AaAeHA or CMCC H nprjer6 or EC
BJIC3JIH B CHJ'IA 3A TEKYUIHfl OTqCTCH IICPHOA:

MCOO l3 OueHssaHe no cnpaBe,trr.rna ctofiuocr. npre'r ol L.,C' na II .ileKeMBpH 2012
(e cu,ra :]a roAHrlHH nepHorlH" 'iarroqBaruH Ha nnh c;el I flHyapH 201-l):
Hsr\aeHeHlas Ha MCOO I flpu,raraHe 3a nbpBn rrbr Ha MCOO xrnepun$;raunn v
npeMaxBaHero ua SurccnpaHr Aarv 3a ApyxecrBa, npHnaraua 3a [.r,pBH nr.r MC@O. npueru ot.
ECuall4ercerranpu2012(rcu,ra3aroarduHHnepHo,qH,3anoqBauIHHaAiluclealflHyapl20l3):
H:Meaeuuq ua MC@O I flpn,raraue 3a nbpBu nbr Ha MCOO - llpaaurercrBeHn 3aen?1, rrpneru
or EC ua4 vapr20 l3 (a ctra3a ro.qHrrrHH nepHoAH.3aroLtBau{H Havrvc,rea | flHyapu 2013):
I'l:ueueuns ua MC@O 7 OnuattcotlH Hrrc.r'p\'\'rerrlH: Onouec'rflBarre - ne'rupaHe r.ta (tnrraHcoau
aKrHBh a $lauaHcoBH [acHI]H. nphe'tr ol EC'Ha l3 lexer,repr 2012 1s cr.ua 3a r-o;1gulpH
nepHoAH, 3arroqBarur4 Ha vfi1 c,reA I flHyapv 20 I 3 )l
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A「POEHEPttЖИ AДCИЦ

БEЛEЖKИ KЪM ΦИHAHCOBИЯ OTЧ ET(Π POДЪЛЖEHИ E)
3A ΠEPИ OДA,Π PИKЛЮЧBAЩ HA 30 CEΠ TEMBPИ  2014
BCИЧKИ CyMИ  ca B xИ ЛЯДИ 6ЪЛFapcК И」leBa.ocBeH aК o Hc e l可 ocoЧ cH0 1lpy「 o

Бa3a 3a И3「OTBЯ He Ha фИHaHcoBИ Я OTЧ eT(Π pOДЪ」IЖeHИ e)

06Щ a paMК a 3a фИHaHCOB0 0TЧ ИTaHe(Π pOДЪЛЖ eHИ e)

Ⅱ poMeHИ  B ⅣICΦ O(Π pOДЪЛЖ eHИ e)
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Anv crrer I ro,ru 2012);
H:NaeHeHHq Ha MCC l2
aKTHBH, rrpnerH or E,C Ha

creA I n+yapv2013);
I4sN,reHeHHs ua MCC l9 .4oxoara Ha Haeru,rlHua - noao6peHHt npH
[epcoHana npa HarrycKaHe, npHera or EC Ha 5 rcnu 2012 (s
3aroqBarru Ha ArLl cleA 1 flHyapu 2013);
H:naeueHaq Ha pa3nHqHH craHlapra flo1o6peHrag Ha MCOO (2012). npo7.lr6lraug or rojl6txHt4,
npoeKr:a noao6peHufl Ha MCOO. nv6rHrrsaH Ha l7 uail 2012 (MCOO l. MCC l. MCC 16.
MCC 32, MCC 34) ocHoBHo c uer o'rc'rpaHrBaHe Ha [po'lHBoper]H, 11 H3ecHrBaHe Ha
$oprr'rylraponxu (nsueHeHHflTa ca npHnoxHMH :ra ro.qnllrHu nepuoAu. 3afioqBaulu Ha nru c,rea I

Aryapu2013);
KPMCoo 20 PasxoaH 3a npeMaxBaHe Ha ornaAbu, rto BpeMe Ha rpoa:]BoAcrBo B ol.Kphra MHHa.
npHer or EC ua ll aercervrspn 20 12 (s cum 3a roAHruHH nepuoArd,3anoqBar.uu Ha Al,u c,reA I
nHyapu 201 3).

flpueuauero Ha re3u H3MeHeHHn Kbr\,I cbulec'r'BvBaulu craHraprg He e rroBeJrn ;1. gpgl4eHH B
ct{eroBoaHara [oJrHTHKa Ha lpyNecrBoro.

Cmandapmu u posncrrcuun, usdadeilu om CMCC u npuema om EC, Koumo cce ou4e 1e c(, B..te3.itu
O CU"'IO

ClerHare MCoO. H:lMeHeHH, Ha MCoO H pa'lnclreHHr ca rrpHe'r'h or'[,C K'b\r .Ia.r.ar.a sa e.qofipqs2Hs
Ha Hacrogrrnr $uuaHcoB oTqer, Ho Bce ot]le ile ca Bire:]irH B cHJra:

MCOO 10 KoHco-uu4upaura $uHaucosu orqeru, rrpHer or EC Ha I I AeKeMBpH 2Ol2
(o cnla 3a toAHr.rrHH rrep,oAH, 3a[or{Baul, Ha ilrvl cle4 I flHyap. 2014):
MCOO I I CtsN.{ecrHH cnopa3yMeHhfl, rrpner or EC na ll aereuapu 2012 (s cn,ra 3a r.otnulHu
nepHoAH, 3anoqBar.rlH Ha vrq c,rea LH),apH 20ll 4):
MCOO l2 OnosecrsBaHe tra rr.:toBe B _lp)r-n lpe-llpHqrHr. npre.t or t:C rra ll texetrrpu 2012
(n cn,ra 3a toAHruHH [epuoAr4, 3anoqBaluu Ha arh c,reA I flHyaph20l4):
MCC 27 (peau:r.rpaH npe: 201l) lktlnsutyar.Hu SuuaHcoeu orlrerg, npuer or EC Ha ll
AeKeMBpH 20 12 (e ctra 3a roAr.rrxHtr [ep]loAn. 3anoqBaluu Ha Hilv cirea I flHy apvl 20 1 4):
MCC 28 (peara:upaH npe:2011) I4uoecrrauuu B acouaVpaHA h cl,BMecrHH npenrpnflrHrr. rrp,er
or E,C Ha ll aercen,tspr.r 2012 (e cn,ra :]a ro,frr:tHu rrepHorH. .tafloqBaluu Ha A;u4 c:tejl I nly-apn
2014);
I4:MeHeHuq Ha MCoo l0 KoHcoruanpauu $uuaHcosrl orqeru, Mcroo I I cr,ervrec.rH,
aHroKHMeHrra a MCOO OnosecrflBaHe Ha ArrroBe e Apyru npe.[fipnr.r.Hfl - prxoaorc.tBo 3a
[peMhHaBaHe, [pHer or EC rua4 anpun 2013 (n cvila'aa roAl4rxHr4 ttepuoau,3ar]oqBauru HaHru
creA I nHyapr2014);
Vlzr.{euenus na MCC 32 or'rnaHcoBu HHcrpvMeHrn: llperclaerHe - HelupaHe Ha $uraHcoBHaKTHBH N dtauaHcoBh nacHBH. npHe.t.rj or I:('rra l.l .texe!r upn l0i2 (g cr;ta 3a ro.lHLlll.t
nepHoAH, 3anoqBaluu Ha Ath clea LIt) apu 20 l4).

I,lgMeHeuuq Ha MCC I flpetcraorue
sceo6xaareH AoxoA, rrpHern or E,C ua

Ha $aHaucoBl.r orqeru - rrpencraBrHe Ha nepa or rpyt.
5 rcHu 2012 (z ckra 3a roAHuJHt{ nepuoar.r. 3anoltBaruu Ha

flaHtuu Bbpxy noxoAa - orcpolreHH .qaHbuH: Bb3craHoBHr\locr Ha
ll aerervrspn 2012 (a crla'la r-oAHrxuH rrep,o.:r,.'lanorrBaulH Ha r4tv

1 0TЧ ИTaHeTo Ha ДoxoДИTe Ha
CИЛa 3a 「 OДИШHИ  ΠepИ oДИ,
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AI-POEHEPAXI,I AACHU

EEJTEXKH KbM OT4HAHCOBT4-q OTqET (n poAbnxEH H E)
3,A nEpaoAA, |IPHKJIIOT{BAII HA 30 CETITEMBPV2OI4
Bcuqru cyMr'r ca B xr,rJlrar,I 6rlrapcx, JreBa, ocBeH aKo He e uocoqeHo apyro

Ba:la 3a rl3rorBsHe na QunaucoBus orqer (npoauxesue)

O6rrlu paMKa :a Qn HancoBo orq HTan e (u poar,;rxeu ue)

lpouenu s MC<DO (npoauxeuue)

cmarudapmu u pLsncHenwt, u:tdadeilu om 1MCC, KOUmo Bce ot4e tte co npuemu om EC
floHacroqueur, MCOO, npuera or EC He ce pa3lnqaBar cburecrBeHo olre3n. ttpuerh or CMCCI. c
H3KJIroqeHue Ha cJIeAHltTe CTaHAapTH. H.iNterreHHfl Ha Cbulec.r.u_vBauH ct.arrlap.fl.l [i pa.]rrcHeHHn. KOH.fo
Bce oue He ca ogo6peHH or EC xtrur /,ara't'a Ha ono6pssaHe Ha Haclo sltus tbnuaua,ru orrar,
o MCoo 9 (DunaHcoBH IzHcrpyMeHrH H nocreABarruTe H3MeHeHrar (e$exrr.rBHara rara Bce oqe

He e onpeAeleHa);
o H:veHeHWfl Ha MCC l9 ".{oxoAl.r Ha Haern;'rHr]3" - n,raHoee c aecpuHupaHa Aoxonh: Bnocxrl o.r.

HaerHre laua (n c4ila'Ja roAHtxHH [epHoAH. 3anoqBarun Ha H:tL1c,rel I sHt,ap,u 20 I 4).e H:ueueHu,, Ha MCC 36 o6e:ueuxa Ha aKlHBH -'onoBecr'rBalre Ha ,1,]ciAlro,Hlrala cr.orirrocrra
ra He$uHancoBu aKTHBu (e cn,la 3a torutxHH nepl.toan.:anoqBaulu HaL4J1t1c;e.q LtHyapA20l4):t I4sI\4eHeHHfl Ha MCC 39 @aHaHcosH l4HcrpyMeHrn: llpa:uanaHe A oueHsBaHe - Hoeaugq Ha
,qepHBarrrBH H npoAbJrxaBaHe Ha orqr{TaHero Ha xeAxHpaue (n cara 3a foAHrxHl4 [epHoAH.
3anoqBauu HaHnH cleA I sHyapr2014);

o KPMCOO2I Haroru(scn,ra3afo,qarxHHnepHoAH.3anoqBauH Hal,rllcrel lflHyapk 2014).

lpyNecrsoro oqaKBa npHeMaHero Ha re3H c'r'alr.lap-,.H. H3MelreHH,, H pa3rcHe, rlti )J.a ,e oKiDr(e
cbluecrBeH e$exr Ebpxy $nnaHconufl orqer ua lpyNecrBoro B [epnora Ha rr.bpBoHaqaJrHoro HN,r
rrpHrafaHe.

B ctuloro BpeMe' orr{HTaHero Ha xeAxnpaHero, orHacsuro ce go nopr$eil,ru or $aNaHcoBr4 aKrhBr4 H
nacuBn. rlHHTo npuHunrrt4 He ca npnera tlr. EC. e BCe oue Hepery,rHpaHo.

Cnopeq npeueHKara Ha llpy'xeclBor'o. rpH.rar auer'o Ha orrlr4laHe Ha \e.r,KHpaHe.t.o.la rrop.rrpei.i,ra o1
$auaHcoolt aKrllBH H r.acvBli cbrJlacHo MCC 39: (DauaHcosr4 HHcrpyMeHTu: llpn:HaaaHe u
oueH'BaHe, HflMa Aa oKDKe cburecrBeH eSercr Bbpxy QnHaucoeur olqer, aKo ce flpu.iloxu K'bM
OTIICTHATA AATA.

3ACI,IU I,r3HcKBa HHBecrHuHoHHrdre HMorH Ha .{pyNecrBoro ^[a 6tAar oueHrBaHH B Kpa, Ha tscsKa
roAHHa' Ktna Kpafl Ha BcflKa tplluaucclaa roJHua HrBec lHrtH()lrr.1'r.e Hlrro-r, ce ouelrrBar. or.
nI4ueH3LIpaH He3aBHcHM oueHHTer. aKpe.lH'lHpau o'r MuHzct'epclBo.ro Ha 3eMejleJlt-ielo H xparrLr-re Ha
ocHoBaHHe qn.20 

^.-\r 2or 3!CHIJ. llpu oueHrcara Ha HHBecrHuHoHHHre HMo.l_H na lpyxecraoro
t<ttu 3l AeKeMBpH 2012 s 20 I I ne:aeHcvMLtflT oueHllre,r e H3[on3Ba].r Moaena..CnpaseA,,rHBa [a3apHacrofiHocr" (nr,rx 6en. 3).

CqerosoAHrr rrprrHrlrrrrH

Hacroqu,rr QuHaucoa orqel'e H']ro'I-BeH ts c'r,o'r'Be,c,B,e c ,pl4lruHIra rra.r eKluo.r o lraqHc.;rrBaHe H
hcTopHqecKaTa ueHa c H3KJtlOgeHne Ha HHBeCTHUHOHHITe HMOTH, KOHTO Ce npeoueHflBaT nO
cnpaBeAJrHBa crofi Hocr.

Ilpu.noxeuue Ha rrpr{Hrlurra Ha aeilcrnauoro rtpeArlpuqrue

HacrocuHqr QuHaucoa orqer Ha.{pyxec'rso'to 3a foilHHara. npHK.rlroqBaura Ha 3l :exellepu 2012. e
H3TOTBeH ua 6a:ara Ha IIpl4HuHrta'la Aefic'sauloro,pe]llrpHr'rHe. p.ux.sa.-tcr.B()r.() e,\Bepero. qe
lpyxecrnoro rue ttoAAbpxa HopMzrnHa AefiHocr, qpe3 [oBHrxanaHe eSerr,BHOc.u.a or,leiiHocrra crn QuHaucoaa rroAKpe[a or ocHoBHuq aKuuoHep a c,ryvafi sa ueo6xoAuMocr. B peryllar Ha roBaPtrcoeoacrsoto norBbp)I(AaBa cBoero pas6rapaue , u-rAnoarru Ha ,',peanonoxeHHero, Lre
Hacrorr.rlurr $uuaHcou orqer e k3torBeH ua6a.tara Ha npHHuHrta 3a Aeilcreauoro npeAnpt4rrne.

2.2

2.3
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A|POEHEPp(A AACHU

BEIIEXKI4 KbM OHH A HCOB H,8 OTI{ ET (N PONbNXE H I4E)
34 TIEPHOAA. nPHKlllOt{BAUI HA j0 CEl1 t[]MBpt4 20 t,1
Bcr49rcH cyMH ca B x,rfln, dtrrapcxn ireBa. octseH aKo Hc e nocorreHo ^lp),ro

Easa ra rr3rorBsHe na QunaHcoBrrs orqer (npoqr,rxeuue)

(DynrcqnouaJrna BaJryra r{ BaJryra Ha [peacraBqHe

OyHxuaouarHara BaJr),ra e Ba.q\,r.ar.a Ha

SysrunoHrapa A B Koflro ce reHepupar
ocbrllecTBrBa CBOI4Te CAeJIKH [peAHUUO
onpeAeJreH 6rarapcrcurr JreB.

()cil()Bila r.a HK()lr()\rHqeclia cpe-tit. I tior{.r.o /lp_lxeclao.t.o
H H:]pa3.\oABa't napHqHHl.e Nl), cpeJcrBa. f{pyNecrsor.o
B ,'leBa, nopaAu KoeTo KaTo cpy,HxUuoua,rHa gil,.tyTa e

flpyNecreoro, ca 3eMH, KoHTo ce AT,pxar 3a
3a yBe,'IilqaBaHe Ha crofiHocrra Ha KanHTtL,la.

2.5

2。 6

Ctr'racuo H3I'tcKBaHI'lrra Ha 6tlnapcxoro cqeroBorHo 3aKoHoAareJrcrBo Apyxecrooro BonH
cr{eroBoAcrBo H cbcranr SuHaucoBH orqeru B HauhoHa'rHara BzLfl},Ta xa pen,,-b:rura B.urrapnr -
6r'rrapcxn res, xoilro or I ruyapr'r I999 e c $nxcuparr Kvpc r(br\,r eBpolo: 1.9558j ;eBa 3a I espo.

Hacrogru,qr Quuaucon orqer e H3rorBeH B xunsn.leaa (xu,r. ,ra.).

{yxaecrpaHHa BaJryra

cAelxare B qyxAecrpaHHa Banyra ce BnucBa'r r*,pBoHaLri,Tro Ka'ro Kbr4 clMa.ra ,a qlx,eecr.palrHa.ra
B'rnyra ce [pHJIal-a ueHrpaJIHHrr Kypc na [it"rtl'apcrca HapoAHa 6anxa (EHE) KbN,r jlala.ra Ha cjlerKara.
Kypcoaure pa3JIHKl't, Bb3HHKBauILt rrp, ypexAaHero Ha B3eMaHHfl H 3aAbJ,'rxeHhr B rryx/lecrpaHHa
Banyra nnlj fipn orqHTaHero I'IM npH KypcoBe, pa3ilvY.HT or re3h, rro KoHTO Ca 6utu 3aBeAeHU, Ce
orqHTar raro QnuaHcoBH npHxoAH HIrkI $uHaHconu pa3xoAH 3a rtepuo.qa" e xoilro Bb3HHKBar.
Ilapnvuure cpeacrsa, B3eMaHHrra H 3aAbJrxeHVflTa B qyxAecrpaH Ha Baryra KbM Aarara Ha orrjera 3a
$uuaHcoaoro cbcrorlHHe ca oueHeHH B Hacrorurur $rnaHcoB orqer no 3aK,.roqllTeJrHH, Kypc []a
EHE.

C qeronoarur ,r peArr oJro2ff eH uq u n pu6ruslrreJr H rr cqeroBoAH r.r ,, peue H r( r.l

I-lpuloxeunero Ha MCOO H3r,rcKBa or pbKoBoacrBoro la [pujroxu HqKoH cLreroBoAHH
trpeAnonoxeHkrfl u npu6lu:ureJ'lHH cqeroBorHu [peqeHKH rrpa H3rorBflHe Ha $nHaHcoBH, orqer.
KOHTO OKa3Bar BrHrrHHe Bbpxy orqereHHTe cyrvrH Ha aKl'HBr4.fe B ,]a.ltrxeHhsra. IlpHxonHTe H
pa3xoarTe. Bcuqxa re ca H3Bt,pueHH lta our()Bat-a ua rraii-,to6pat.a lpeueltKa. K()fl.l.o e HanpaBelta or
plKoBolcrBoro KbM Aarara Ha H3rorBrHe na dtuuaucoBu, orqet-. f{eilcrsn'reilHure pe:ylraru 6nxa
MO|JII' AA CE PA3JII4qABAT OT IPEACTABEHHTC B HACTO'UII4' (DTHAHCOB OTqET.

ocHoslrnqr r'r3Tor{HHK Ha HecHrypHocr 3a lpyNecrnoro ro orHorxeHHe Ha rtpeAnoJrox eHlrfl Li oueHKH
e o[pe.llersHero Ha cnpaBeAnHBara crofisocr Ha HHBeCTHUT.TOHHHTe HMOTH (SuN 6e,r. 3).

Ae0uuuuuc tl oueHKa Ha eJreMeg'r[.re Ha enHauconufl o.r.qer.

IInnecrnquoHH r.r rrMorrl

l{ueecrnqnoHHHTe r.IMorI,t, B KoHTo aHBecrupa
flonyqaBaHe Ha [pHxoAH noA Ooprrrara Ha apeHla h

HHsecrHqHoHHHTe HMorH ce oueHflBar frbpBouartatHo no ce6ec.rlilgttc.f. gtJtK)rlBa[la rtel]a.r.a Hir
npuao6uaaue, KaKTo u BcHr{KH npeKH pa3xoAu, KoHt.o Kacarl. npHrlo6Hsaue.[o Ha HMol.H.re.
floclegraulHTe puBxoAH, cBT'p3aHu c HHBecrruHoHHHfl lrlrot, t<ofito Beqe e 6ul npH3Har, ce
npu6anrr xtu 6alaHcoBara cyMa Ha HHBecrHut4oHHtlfl HMor, Kor-aro e BeporrHo, ue lpyxecrBoro r-qe
IIonyr{H 6taeun uKoHoMHt{ecKu H:lfoaH, HaABHuaBar-uH [bpBoHaHzrJ]Ho oueHeHara HopMa Ha
e$ercrraaHocr Ha cburecrByBaulufl HHBecrHuHoHeH hMor. Bcuqxu apytu nocreABauu pa:lxoan ce
npu3HaBar Karo pa3xoafl B nepHo,la. e rofiro ca Bb3HHKHuuu4.

3.
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3.

A|POEHEPMVT AilCtlu

E EJIEXKH KbM OHHA HCOBI4,. OTT{ET (NPOAbNX EH H E)
3A trEpHOAA, trpt4KIIOqBAI_l HA 30 CEnTEMBPt42O|4
Bcuqrlt cyMH ca B xHJIrA, 6l,rrapcxz J.leBa, ocBeH a*o He e nocorreHo apyro

fleQHHtlqlts H oueHKa Ha ereMeH'ru'r'e Ha Suuauconufi o.rqer.(npoar,"rxeure)

I{unecruunouHu HMorr.r (upo4uxeHne)

flocreAsalqoro olreHflBaHe Ha HHBecrhuHoHHHTe HMorH ce H3Bl,plxBa Karo ce H3non3Ba MoreJ.rbr Ha
cnpaBeAnaBara croilHocr, no rcoilro ce oueHrBa eAI-tH 14HBecrr4ut4oHeH l.lMor creA rrl,pBoHaqa,lHa
oueHKa [o ueHa Ha npllao6rBaHe. Karo [poMeHHTe B cnpaBernHBar-a croilHOcr ce npH:]HaBaT. B
orqera:a sceo6xearHHfl noxon.

Ktu rcpar Ha BcsKa $uHaucoaa rort{Ha HHBecTHuHOHHHTe HMorH ce oueHsBar or xHueH3HpaH
He3aBHcI4M oLleHHTeJI, aKpeAHTHpau or MaHucrepcrBoro Ha 3eMeAennero, Ha ocHoBaHHe ,1,1. 20.al. I a 2 or 3.{CI4I{. flpu oqenxara Ha HHBecrHuHoHHHre HMorlr Ha lpyNecrBoro Kr,M 3l aexeMep,
2012 u 20ll ue:as:acnMvtsT oueHHTeJI e H3[orr3Bilfl More,ra "Cnpaoen,raBa [a:]apHa cr.oEHocr,'.
CnpaseArl'reara [a3apHa croilHocr (CflC) e Hail-aeporrHara crofiHOc]'. rla Kosro ,lareH aKr-HB r\.roxe
Aa ce [poAaAe Ha KOHKypeHTeH fia'rap v rIpH clla3BaHe Ha BcHr]KH ]'CJIOBHT 3a KopeK.rHa npcuax6a. a
HMeHHo: KytlyBaqbr H tlpoAaBaqtr Aeilcrear cb3HareJlHo. npu ao6pa ocBeAoMeHocr orHocHo
$arcrure, orHacrrrlu ce Ao cr,orBerHu, aKTHB; H ,qBere crpaHu ca BoaeHH ot co6cr.seHHTe cn
HHTepecu; HHTO eAHa or rrx ue neficrsa no KaKBaro u aa e nplrHyaa, c orquTaHe Ha roBa. qe cpoKbr
Ha peaJrLrcauun rptlza aa 6rle pa3yMHo ,qbrbr.

fipn,rarar ce creAHure MeroAH 3a oueuKa Ha 3eMereJrcKn .]elvrH:

MeTOA 3a OnpeAeJrrHe Ha TeKyUHTe na3apHH UeHH;
MeroA Ha cpaBHHreJrHr4re npoAax6n (nasapeu aHalor);
Mero.Il Ha J.t ttKBHAaur4oHHara cro il uocr.

Memodtm lo onpede.lntte tto meKyt4ume no3opuu qeuu, cr>tracuo l{apeiSumu .tu onpede.tnrte trr,r

4ettu tta ze.uede.tcxume 3e.vu. ot'qh'ra KOHKperuH'r'e \apaKlepHct HKH ua HN,tora (xauec.raeuu.
KoJrr,rqecrBeHH, MecrorroJroxeHHe, cbcrorHre H ap.). LIpe.: anSepeHuHpaHH. aaMHHHcrparHBHo
onpeAeJIeHH roe$uqueurH, B 3aBHcl,tMocr or xapaKrepltcrLtKure Ha 3eMeaerrrcKala 3eMr. aa ,1iop*rp,
3aKrlorleHHe 3a na3apHara croftHocr Ha otleHrBaHara 3eMeAeJIcKa 3eMfl, Korro Moxe Aa ce H3noJ't3Ba
npH rroKynKo-npogax6a,3auflHa Anrl Apytt4 BHAoBe cAeJrKH MexAy abpxaBara u $nrnvecxu uluttu
toPltraqecxl4 nHua. flpu u:nol3BaHero Ha ro3u oueHbqeH MeroA crofiHocrra Ha no3eMreHilrr HMor ce
onpeaen, Karo npoH3Be^leHHe ()1. ]'pH Be-'trlqHilH: ilaqarHa'[a rteHa ila HMor.a. c\,Ma'fa o.f
KopeKuHoHHure xoe$uuHeHTH H nJrorula Ha cbor-Be.rHr.rs HMor-.

Irasapnu cpagueilutt (onanosu) - rtpn H3non3BaHero Ha ro3a MeroA croilHocrra Ha oueHsBaHHre
HMorH ce onpeAeJlc r{pe3 cpaBHqBaHe Ha ocHoBHHTe My xapaKTepHcrHKH cbc ct,ruHTe u,tu no.qo6sn
xapaKTepl'rcrHKH Ha ApyrH cxonHu HMorH, 3a qHuro npo4aN6rz HMa HaaexaHa nu$opMaurr.
BKntoqHTeJlHo v3a ueHHTe. no KoH.ro ca ce ocl,uecr.BH_.u4 cjlelrKHTe. llpu toaa Ko_tKot.o no_6;rn.lo llo
MOMeHTa Ha OUeHKaTa Ca H3Bl,ptr]ellH cle-ilKHl'e.'ta KoH't o nir,ra ltn(toptvritUHl. tojtKoBa ll1t-!og.r.oBepHa
Iue e r43BeaeHara na3apHa crofiHocr Ha oueHflBaHHq HMo.t.

Memod uo nuxeudaquoHrnma cmoiluocm - nHKBuAauHoHHara crofiHocr rpr6na .qa ce pa3rnexAa
Karo AoJIHa lpaHHua Ha crofiuocrra Ha oueHrBaHug aKTHB. Tosa e crofiHocrra, Korro Moxe aa ce
nonyqH npH cpeAHocpoqHa npoaaN6a Ha HMora.

CnpaneArueara crofinocr Ha HHBecrHuHouHH.re HMOT.I4 xr,rv 3l AeKeMBpH 2012 u 20 ll e orpere,teHa
Bb3 OCHOBa HaOUeHKa, H3Bbpr.xeHa oTnHUeH3HpaH OUeH[Te,rr, no MeToAa Ha rra3apHxTe cpaBHeHus.3a
IreJITa ca H3[on3BaHH nazapuul oSeprua ueHH Ha HMorH, ct c cxoaHr.t xapaKTepncrnKH, rro peruoHH.
Karo ca orqereHH Ha cJreAHHTe Qaxropu: pa3Mep; Kareropr4fl :eur; 6,ru:ocr Ao BoaHa/sanoarerHa
cHcreMH; ronorpa$ur Ha repeHal H aocrbnHocr ro rnaBl{}r nbrHu aprepuu.

●
　
　
●
　
　
●



A|POEHEPAXH AACHU

EEJIEXKI,I KbM OI4HAH COB H,'I OTt{ ET ( N POAbN )K E H 14 E)
3A IEPI4OAA, IIPAKJIIOT{BAII HA 30 CEI]TEMBpt420t4
Bcruxu cyMr'r ca B xwrfl,Lv 6r,rrapcxn JreBa, ocBeH axo He e nocoqeHo apyro

3. fleQuHnIlufl Ir oueHKa Ha eJIeMeHTHTe Ha Quuauconuq orqer (upoar,rxeHue)

I{H secru ultoH H H It Morn (n poar,,rxeu ue)

B rontluesne H3IIoJI3BaHure o$eprHH ueHH ca KoputupaHr.r c: KopeKTHB 3a o(teprHa ueua (orpa.:rna
pa3JrrrKara MexAy odeprHara rleHa 14 peaJrHara ueHa, npu KoflTo ce H3BbpuBa cAelxara): KopeKrr4B 3a
BpeMe (orpasaaa [poMrHaTa B UeHara, Koraro ca h3non3Baun oSeprra oT Kpafl aa2013 a ua.{anoro Ha
2014): H KopeKrHB 3a apeHAa (orpa:rna npoM,rHara B craryca Ha 3eM,r'a apeugooaHa,/
HeapeHroBana)' PtxoaoAcrBoTo na.I{pvxec'rBoro c.l.ita. qe taKa oflpexe.rtena-ra rra3apla lteHa Ha
HHBecrhuHoHHHre HMorH xr,n 30 rclnu 20 l4 r 20 1.3 npelocr.ae,l Haii-.lo6poro roKa3are,lcl.Bo:la
TqxHara cnpaBeAnr,l Ba crofi uocr.

Auoprasaqvs, Ha I4HBecrr,ruuoHHHTe r,rMortr He ce Har{HcJIrBa. Ha scgxa Aara Ha H3forBrHe Ha
$nuaucooure orr{erH ua flpyNecrBoro, pa3J.ruKara MexAy 6araucoeara H c[paBe,qJ.rHBara crofiHocr-
ce oTqHTa B OTr{eTa Sa gceo6xnarHu, .rloxoa.

@unauconu r{HcrpyMeHTH

(DaHaHcosvre aKTHBH u QnHancoeuTe [acr4Bn ce rrpH3HaBar B orr{era:a $uHaucoBoro c}crofHHe or
[pyxecrooro o c.nyuafi, ue .(pyxecrBoro craBa crpaHa rro AoroBopHHTe pa:nopea6r.r Ha c]orBerH7l
r.tHcTpyMeHT.

@uHaHcosHTe aKTHBx ce rc,racr$uuHpar B cnerHxT'e Ka'rer.oprr,r: (rrHaHcoau aKIHBH. olrrrT.a]rh no
c[paBeAnHBa croilHocr s ne.{an6ara utt .:ary6a.ra; HHBecrHuH}t, Abpx(aHH Ao naAex; aKTHBH Ha
pa3rroJroxeHr4e 3a npoAax6a n KpeAHTH H B3eMaHnr. K,racu{nuupaHero .)aB.l,cl or xapaKTepa H

[peAHa3HaqeHHero ua $uHaHcoBHTe aKTuBh H ce o[peAerrs ilpv nbpBoHaqarHoro HM rrpH3HaBaHe.

OHHaHcosHTe aKTHBI4, nocoqeHu B orqera :a (ruHaHcoBoro ctcrorHHe. BK,rrrcqBar flapnqHH cpeAcrBa
a 6pofi H no 6auxcrsH cMerKH H TbproBcrot H.,tp),rH B.ie\.talrHl.

OuuaucoeHTe nacHBH ce xlacuQttuupar Hru Karo QuHaHconu nacHBH. oruHTaHH rro cnpaBe.rlngBa
crofiHocr s ueqan6ara vItH aary6ara, hJ'rH Karo $uuaHcosu rracnBH rto aMop'rH:]HpaHa crofiHocr..
@zHaHcosHTe nacHBIt, nocoqeHLr B orqera :a $uHaHcoBoro cr,croflHHe, BKJrroqBar r-bproBCKH H npyru
3aAbJI)KeHI,ts.

Pr,xosoncrgoro ct{HTa. qe cIpaBe.lrHBara ct.or.iHoc'r'ua (tunarrcoBHt'e Hnc't p\lreHTH e 6,rnrxa.ilit
TtxHara 6a,raHcosa croilHctcr. l1o,t cttpaaeAJrHBa c'r'or,iHoc'r'ce pa:l6upa clN,tala. 3a Korro e"1HH aKt.t4B
Moxe Aa 6r4e pa:ueHeH hJrH eAHH fiacfiB - ypeneH. Mexny uu$oprvupaHn H xeJraeuu crpalj]l B

flpcKa cAeJrKa noMexAy HM.

MeroArr ua e0exranHr,r, JrHxBeH [poueHT e MeroA Ha H3qHcreHHe Ha aMoprn3lpaHara crofinocr Ha

QuHaucoa axrHs/nacaa H 3a pa3[peAeJreHHe Ha npHxoaa/pa:xoaa 3a J]HxBr4 npe3 c],orBe'rHHrr nephon.
E$exrueHurr JIHxBeH npoueHT e Irpo[eur"],r'. xorilo rtHCKoH'rHpa ().raKBaHH re rlap6LlHH
noclbnneHnslntautanus ao HerHala npeHocHa c-roiluoc.r na tlruuaucclsug axluslnacilB Ha 6a:a
fipeAnoJlaraeMn, xtrBor Ha ro3u arrua/nacHs HnH aKo e floAxoarruo 3a no-Kr,c nephoA.

Ifapuurtu cpedcmea

3a uelnre Ha cbcraBflHero Ha orqera 3a napnLrHH, noroK. rrapuqlrH're cpe-IclBa H raplrLrHH.re
eKBI4BTLII9HTH BruItot{Bar HilJluqHH rtapHqHu cpercrBa s 6poil h s 6auxH h Kpat'KocpoqHr. _:]ecHo
o6parurrlu BHcoKonHKBHAH14 BroxeHHg, KoHTo ctabpxar He3HaqHTeJ,leH pHcK o.r. npoMrHa B

crofigocrra uv.
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A|POEHEPAXH AACr,rLl

EENE)I(KH KbM OI4HAHCOBH' OTT{ ET (NPOAbNXEHI4E)
34 ftEpt4oAA, |IPHKJIIOLIBAUI HA 30 CEITEMBpV20t4
Bcu'rxll cyMH ca B xnJrf,,[H 6r,rrapcxrz JreBa. ocBeH aKo He e nocorre Ho ]rp],r.o

3. .(eQunnquc rl orleHma Ha eJreMeHT[Te Ha euuauconufl orqer (upoauxeHue)

(DuHauconu HHcrpyMeHrr (npoarlxenue)

Ttp;,occ xtr u dp.l;,,u c.] e..tl et ntn

Ttprorcrcure H ApyrH B3eMaHH, ce orquTar no aMoprr3upaHa crofiuocr, HaMilrreHa c Heo6xonlrua.ra
[poBr.r3r.rs sa o6esqeHKa r.r Hecb6upaenrocr. Ilopaara roBa, qe re3u B3eMaHh, He ca rHxBeHH.
aMopru3r,rpaHara r,rM crofigocr crBnaAa c rflxHara HoMHHrrJrHa croilHocr. flposu:arra la o6e:lueHxa n
Hecrdupaeuocr ce o[peAen, naGaza [perJreA Ha cuurrara B Kpas Ha orqerHHfl fiepuor H ce HaqHcJrflBa
uHAvlBHLyarHo :]a onpeAeneHH [o3HuHH. 3a KoHTo c.buecTByBa.r. HHnHKauhH .\a ode,lueuxa I
uect6upaeuocr.

Ttpeoecrcu u dpyeu sadxnaceuun

Ttproncxnre H ApylH 3aAbrxeHHq ce orquTar tto aMopru3upaHa crofinocr. flopaAr roBa. qe re3fi
3a.4bnxeHu' He ca JIHXBeHH. aMoprH3HpaHara uu crofiuocr cbBnalla c rflxHara HolvrHHil,lHa ctofiuocr.

flpurHanaue Ha rrpuxoril rr pa3xoarr

flpuxoaure H piBxoAHTe ce Har{ficrrlBar B MoMeHTa Ha rgxHoro Bb3HHKBaHe. He3aBHchMo or
napr4r{HuTe nocrbflneHH, H nJIauIaHng. OrtutaHero Ha [pHxoanTe H pa:]xoarr.e ce H3BbprxBa npH
c[a3BaHe Ha cb[ocTaBHMOCT Mexay Tflx, TeKyluo HaqHc,lrBaHe h npea[a,],.rhBoct..

Ilpuxogu tl pa3xoAn or rrpeoueHxa Ha [HBecrrruuoHHu uMo.ru

flocle4narqoro orreHrBaHe Ha H HBecrr4 uHoH H HTe H M orH
crrpaBeAnHBara crofiHocr, no xofiro ce oueHrBa eaHH
oueHKa no ueHa na nprro6uBaHe, Karo npoMeHHre B

orqera :a gceo6xsarHHrr Aoxon.

Ce И3BЪ pШ Ba KaTO Ce И3Π OЛ 3Ba MOД eЛЪT Ha
ИHBecTИЦИOHCH ИMOT cЛ eД ΠЪpBoHaЧ aЛ Ha
cΠ paBeД∫IИ BaTa cTOЙ HOcT ce ΠpИ13HaBaT B

Ilpuxoan or apeHAa

flpyNecraoro e crpaHa tro AoloBopn 3a apeHAa, B KaqecrBoro cH Ha co6crseHHK Ha 3eMrrra.
Ilpuxo4ure or apeHAa ce [pH3HaBar B orqera :a eceo6xBarHr.rr AoxoA aa 6azara Ha cli,qrcqeHu
AoroBopn 3a apeHAa 3a nepuora, :a xofiro ce orHacflT.

Ilpuxoau or JrrrxBr{ H paixoan 3a flHxBrr

flpuxoAure or JIHXBH H pa3xoAt4Te 3a J'nrxBH ce [pH3HaBar B orqera 3a sceo6xearHur jloxor 3a
BcI4r{KH JIHxBoHocHI'I SuuaHconu HHcrpyMeHTH Ha npoflopur4oHirJrHa BpeMeBa 6a:a, upe: H3nor3BaHe
Ha MeroAa ua eQexruoHara nHxBa, Karo ce aMoprlr3apa BcrKa pa']nrKa Mex.,ly [.r]pBoHaqiL.rHo
ortlereHara crofiuocr Ha cborBerHan aKTHB t4rh nactB u crofiuocrla HM Ha Aarara Ha raAexa.

[aHrvHo o6,raraue

fltlxl'lltare reKyuIH AaHbtltl ce u3qucJrrrBar B cborBercrBr.re c 6rlrapcKoro 3aKoHonarercrBo.
ctuacuo 3axoHa 3a KOp[OpaTHBHOTO nOAOXOAHO O6,tarane, B cr.rJra xtu 3l aexerrrsp].i 2012,
HHBCCT}1UI4OHHHTC APYXECTBA CbC CTICUHIUIHA HHBECTI4UI4OHHA UCI, JIH3EHUVPAHV 3A H3BbPIXBAHE HA
Aefiuocr no peAa Ha 3!CHI_{, He ce o6,rarar c KoploparaBeH /f,aHbK n"r-6r. B pe:y,rr.ar. Ha .roBa.
KbM Aarara Ha orqera:a cpuHaucoBoro cr,ct'onrtue !]pyxecrBo'ro He e Haqqc-rrBa;t().teKyr1ll.l h
oTcpor{eH14 AaHbUH.
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