
3A,II ..EYJICTPA.II BT{EHA I{HIITYPbHC TPYIT' An.
ffirM nnAHSIrAyAJIHlltl IOAI,lIlIEtl OSHAHCOB OTqET

3a neptroaa, npnKitroqBau na 3l .uexenlpr 2013 roanua
(6cust<u cy.r'tu ca a xun. ra., ocare4 oxo He e ynof,ite arno Oryzot

3. 3HAq}IMII CTIETOBOAHI NOJII,ITIIKI{' NPOAbJIXEHITE

3.4" Ilmorx, uamsf,x n ofopyaarue' rpoAln *etrIre

,{pyxecromo npurara rqHeefi Memr Ha aMogrrcaul Ha ItMornre, uaurunrre u o6opyABaHe no rpynu'

KAKTO CflEIBA:

Iluorx, utmxun r o6oPYanene foAnnlr %

Crpa.al

Korrrmorpn u o6opyaaaxe

Tparcnoprnu cpeAcrBa

Me6enu u o6oPyapane

33.0

5.0,4.0

6.6,5.0

6.8,6.7

3.O39o

2O7o,25%

l59o,2O%

l5%

3eun ne ce auoprnsxPar.

Ograrrquata ctofiHocr, nonegsurr xnEor H Merorar Ha aMopnrsaurrt Ha arruBuTe ce np€pa3rnouar'

H axo e Heo6xoaltMo - Kopnrupar KbM Kpat Ha EctKa $ItHaHcoBa to'u'nHa'

Krr,r acma or{erna ,qara .{pyxecremo npaBl npernea 3a HaJI qne Ha xHAuxoulru ta o6eauexra na

;-n*, MauHHHre u o6opyaaaxero cu. ,{a4en aKTIB ce oqhra 3a o6egueueg' Koraro B}3sraHoBuMara

My cmnHocr e no-HHcKa or HeroBara 6anagcora crofiHocr' 3ary6rre m oSeeqexxn Ha MaruHHH H

o6opyaBaHe c€ llpH3naBar Karo pa3xoa B orqsra 3a aoxoarre B nepuora Ha Eb3HxkBaHe ua saDr6ara'

:urvtint" or o6e:rlerxa rra:eMH H crps,qu ce orpdltBsr B HaMareHUe Ha np€ouelr6qHHt HM pe3epB'

t4MoT.rre, uauanrne n o6opyA8aHero c€ cnnr,|caar or ofiers 3a OnHaHcoBom crcrorHue npn npoaax6a

;;; -;; ;" 
"" 

o*"**. bit urn n*oHo'uqecK,. non3n or nsnoJ*Ba'ero nM. fleqan6rre H 3ary6hre'

""a"r*""t" 
or ocBo6oxqaBaHero Ha {Mor, MaulfiHa fiJl{ O6OpyaBaHe (usrucleHn Karo painl4Ka Me)I(Ay

HerHnre nooraru€Hltr m npo4ax6a H 6aramcoB&ra cmfixocr Ha &Krnga) ce 8xnto'lBar B orqera 3a

oo*oo*a, Kolam aKTHBbr 6tae ornncan. flpn ornhcBaHe Fa npeoueHeHrl aKrI'lBU npeoqeHLqHl|tr

perepa, rlopmrapaa 3a rtx ce orHacc a nerut6xre n ury6nre or npe4muru n€plroAu'

3.5. Onflancosrr aKruax

@uuaHcosul€ aKUTBH ce K,Iacu(bHulrpar rero <[nnancollr aKtHBl't' orqlflaHH no cnpaae'qnuBa crofiHocr B

neqa.n6ll x sar)6 , tfr'mancoru arrniu na palnoloxeune 3a nPoaax6a' (PHHaHcoBn aKrHBn' Abp)raHH 'llo

naaex n Kpearm n B3eMaHHf, .qpyM HHBeCTHIIHfi B KanmaJroBH nHCTpyMeHTI{'

rlp 3nroarre n o[cxrorne ua Qnnrxcolrr rKlnBn

.IlDv)r(egrBoro npH3HaBa OrHaHcoB aKTHB' Koraro craH€ qrPaHa no AonoBopHnre cnHoueHHt' BcrlqK]|

ili;*;, npoaarN(6fi tu 6n"o"o"nt" 
"KTHBH 

ce np[3Ha'ar Ha Aarara Ha rbpryBaHero' r' e' aarara' Ha

Korro ApyxesrBoro ce aHnD(hPa aa 3arynn xnr npoaaae aKTnBa'

tDuuancotu axmaeu, omqumrnu no cnpaeednaca cmoinocm nW dequrfitt u 3o46u

OHxancogh aKrrgr, orrlnraHn no cnpasealula crofinocr npes nera'n6u n :ary6r ca tlnxaHcoBu aKTHan'

Konro ,[pyxeorBo atpxn npeanMHo c u€',1 lBBJrnqaHK HA KpATKOCpOqH[ neqa'n6n o pe3ynrar Ha

npo""till 
".p"**tsara 

crofiHocr Ha arrnla Ktu tlx ce orxacrr npuao6nrx JIItxBoHocHH AtpxaBHn

}'KopnopaTHBHUueHHaKHrDr€'KaKToHuHBecTHtUtnBKanrraJroBrtxHcTpyMe$THHanpeAnp}|'Tll'.8
ronro ,{pyxecrroro Hf,Ma (onTponHo Htx 3HaqrrenHo yqacrne'

IIpn ntpaoua,ra.rHoro nM npu3HaBaHe re ce oueHrBar no cnpaaelulBa crofiHocr' paBHa Ha ruIareHoro

3a np[ao6nBaHe Ha aKTuBa

floc.neAsaumo oueHtBaHe na Qrnancoeure aKTltBll orqrraHH no cnpaBeatlBa croixocr npea nelal6x

n:ary6rrctqonocnparealxaacrorHocT'onpe,leJleHaK}MAaTaTaHacbcTaoraerrat}unaucoeh'oTqeT.
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3AN..6YJICTPAA BlIf,HA I{IIIIIYPbHC fPYtI" A.II

UOCCH[rrr.nHn EEJIEXI('H Kblvl I'IHAHBHAyAJIHIIfl rOAI'llxEH oIIHAHCOB OTqf,T
3a neprtoAa, npflmrro{Bsq xa 31 aexemopn 2013 ro,qrra
(6cu4xu cyvu co 6 :Iut. ia., ocaeu c,Ko He e yno e4amo opyzo)

3. 3HAI{I{MII CqETOBOTIU IIOJII,ITItrCU, NPOAbNXEIIIM

35. Ouxanconu arTttEtr' tr lxrAbJuoefirre

lleran6nre u eary6ure, srsrur(Baun B pe3ynrar Ha npoMrHa B cnpaB€AnhMra crofHocr Ha re3li aKTIIBH

ce np[3HaBaT B oTirgTA 3a AOXOAHTe.

JIttXsHTe, nOIy{enH nO BpeMe Ha npnT€;;1trBHeTO na $ruaxOOanr aKrnB ce nprBHaBAT B OTqeTa 3a

Aoxo.qHre Karo npHxoAH or rlit(Btr. lranqerure or KanHTatoBu HHcrpyMeH ce nph3HaBar B orqera

3a AOXOAHTe, KOTATO Ce yoraHoBu npaBoTo Ha npeanpHcrHero .{a nonyqu ntaulaHe'

Kpedunu u ae.uanut

Kpeguru H B3eMaH{t ca HeAep}iBaTnBHx $nHancosn trHdpyMeHTH c tpurcrpaUU H Onpeleju4Mu

ruraluaHHr, KoxTo He ce KofipaT Ha aKTnBeH nanap. Bcx.rxx xPeal{IH I,l B3eMaHnc ce npruHaBaT nplr

Sarruvecroro omycKaHe Ha cp€acrBara nnn nph Ba3Hrutoan€ Ha npaBoro Ha B3€MaHe'

flrpsoHara.naara HM oqeHK! o IIo ueHa Ha np{Ao6[BaHe. flocteAaalqo ce oueHrBar no aMoprH3npaHo

gloIHosr.

AuOprnrnpanara crcfiHoCT e Cr6fiHoc1ra, no KOf,TO Ce OIIeHtBaT t[nnaxCOOnre aKThBH np]l

ntpBoHaqa,HoTot{MnpH3HaaaHe,M}|HycnoraueHxlTaHafJIaBHHuaT4IlJUocruIuMHHycHaTpynaHaTa
aMopr 3auur Ha pa3JtrrKaTa MexAy ntpBoHaqalHaTa cmfiHocT n croftnocrTa Ha nalet€ c n3noJBBaHe

Ha M9TOAA HA e(b€KrnBHHr tHxr€H npouelrr H MHHyc BCTKO H&MaIeHne Bcn€acrBre Ha o6€3ueHKa tt

He6SnpaeMosr. 
'fleqan6l{re 

u:ary6nre, Br3HuKHa,lH npH OmHCBal{e, O6esueHKe H B npoueca Ha

aMopTlr3npaHe Ha KpeAnrtme u B3eMaHutTa ce npn3naBaT B OTqeTA 3a aoxoal|Te B nepHoaa Ha

BI3HI|KBaHCTO ]lM.

llpaeoro Ha ApyxecTBsro aa BB3CTaHOBU Or 3aCrpaXoBaHoTO IHqe WrH oT TpeTo JIHUe' OTTOBOpHo 3a

HafieceHaBp€llainsolpureuoor.{p)DrccTBoTorunuaHeno3ScTpo(oBaTe'eHAoroBoPcenpx3HaDaKaTo
B3€MaHe no p€rpec Haaa, aTa, Ha KotTO Ce yCTaHOBE npaaoro Ha B3€Malle'

Kru sclxa m{crua arra [pyxecrotno rBBrpuBa npernea 3a HaJluql|e na o6errHexl'l aoKsSrTeICTDa 3A

o6euesxa. Cytqara sa o6eguenrata ce onpeAent Karo p&3tura ruoxAy 6analcoaara croftHocr Ha aKT Ba

n HacTotuaTa srofiHocT Ha oqaKBaHHTe 6raeuu napnsru noToul'i, AHCKOHTHpAH]i C ntpBoHaqanHl.ls

etferrnleu nHxBeH lpouenr 3a (bnHaHcoBur aKrlB, CyMara na-o6egqenxata oe [pfi3HaBa B m{era 3a

aoxoafiTe. AKo B cneaBaq nepfioA cyMara ra rary6ara oT oSsqe Ka naMaree u cnaAtr MO'(e nO

o6errrrseH HaqnH aa ce cBapxe ctc cb6nTxe, KoeTo gb3HHKBA, CJre.[ x4TO O6erUesXata e npH3HaTa'

;;;;;;; ;tr;il.r" ."ryB, or o6eruerra ce Bb3craHoBrBsr. Bc;xo sr:craHogrBaHe Ha o6".q€HKa

ce npnrraoa B orqsra 3a aoxoAHTe .{o pd}Mep, s rofrro orqcrnara cro[Hosr Ha aKrrlaa He HaaBnxaBa

rar&* aMoprri3l{pafia ctofixocr, Kotro 6; 6naa Ha 4arara Ha Bb3craHoatBaI{ero' aro se e 6ua

npn:rara :ary6a m o6erqenxa.

Oaaaucoeu axmueu" dtprcanu do nodeuc

olHaHcoatr aKTHBrr, AlpxaH Ao oaaex ca aKrnBH c tfnxcxpaxa rulu ysrauooHMa aoxoAHocr H

Qurcupau naaex, xoxro Ap)D{ecrBoro l'lMa HaMepeH[ero lr Ba3MoxHocrra '[a aapxfi ao naae?I('

lltpoorasa.nxo rqtH HHcrpyMeHTn ce oueHlBar no c[paBe'oJlHBa grogHogr' IIJt]oc Bc[qK]1 pa3xoau'

anpeKrro cBbp3aHh cbc caeJlKara no nprgo6raaxe Ha arrnsa'

flocneAgaqoro HM orquTaxe € no aMoprl'Bxpaaa srofixosr' flexan6nre u :ary6ure' BL3H!'lKHaJu npH

ornHcMHe'o6BqeHKaI{BttPouecsHaaMogTn3rtpaH€HaTE]HaKrHBHc€npx3HaBaTBolqeTa3a
aoxoAHTe s nepHoaa Ha BI3HIjKBAHeTO I'lM'

Kru gcexa orqerHa 4ara .{pyxecraoro H3Btpurga nPernea 3a Hannqne Ha o6ernasuH aoKo3areflcrBa 3a

o6esueHra Ha Kpeaurlt tt BSeMaHHflTa' Aio raxxaa aoKa3aretorBa ca Ha:ll"ltlHx' o6esqeHrara ce

nprr3HaBa I orqgra 3a Aoxoallr€. Cyuara xa o6esueHxara ce onpeaeJlt Karo pa3axta Melr<,[y

6a,,IaHcosara croftHocr Ha Kp€,alre HrIH S3eMaHero ll Hacrof,llETa croftHogr Ha oqakB3HHTe 6lAeuIIr

naD['.rHh floroqn, AUcKoHT[paHn c n]psoxaralurr elperrxseH rtlxaeH fiPoqerrr 3a OtaHaHqoBrrr aKTHB'
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3M..EYJICTPAI BHf,HA HHIIIYPbHC [PYN'' AN :::::
I|AvArHnc roAHtlIEH OIIIIAI{COB OTqET

ia rr€prroAa. nptrrJrro.rsru na 3l aeme*rrpu 2013 rolnua
(ccuqKu q)^au ca a xur. ,c., oeee| axo He e y4ottexamo dryzo)

3. 3HATII{MII CqETOBOAHI4 TIOJIITTI{XU, NPOALJNKEHIIE

35. Onnoxconr arcrnrrrr npolbrl*ef, rr€

Aro s cneABaul nepnoa cynara Ha:ary6ara qr o6eruenra naMaJI€e n cnaabr Moxe no oberruseH HaqxH

,{a ce cBapx€ crc cr6urue, Koero Bb3HnKBa' cJlea Karo o6s3ueHrara e npH3Hara' np€au roBa

npnsxarrre sary6u ot o6etqexra ce Bb3cTaHoBtBar. Berxo sl3cTaHOelOane na o6qlqenxa ce npu3Haaa

B ora{sra 3a,aoxoaHTe Ao p&3Mep, s xofiro orqerHata crofiHocr Ha aKrHBa He HaaBnuaga HenoBara

&MOprBHpaHa cToftHocT, xorro 6u nMaJr Ha AaTSTA Ha B!3CTaHOB'DAHeTO' 8KO He e bHJra npIBHaTa

rary6a m o6eruema.

Ounancocu axtnusu ,ta pornonutcenae za npodatn6a

OHHaHCOBI|Te aKTriBt Ha pa3nonoxeHHe 3a npo,q&K6a CA H€AepI{BATHBHH QnnancOOn aKTItBIr, Kol'lTO 8e

ca xnacurlnqllpaHtr Karo KpeAHTll H xteuaHlra; xuBecrxqnfl' AbpxaHH Ao naaex ulll t[nxancoln

aKTlrBl{, oTqHTaHh no cnpaBeamiBa ctofiHoct r neqan6ara unr.r sary6ara. Ktv rrx ce oTHaccT

npnao6rDr nuxloHocHH atpxaBHu I{ KopnopafiBxH rIeHHa XHrfl€. KAKTO H HHBeCTUUI{X B KanmaJroal|

r.tacrpyMenTl Ha npe.a[p[trt{t' a xorno ,{pptecrBoro HtMa KoHTponHo ruru 3Ha{HTeJlHo ylacrtle'

flpt ntpaoxalaluoro yM npx3HaBaHe Te ce oueHcaaT IIo cnPaB€lulnBa crolHocT' paBHa Ha rulaT€Ho'lo

ra npnao6nrate na aKrHBa nnloc pasxo.qnTe no cAeJrrfrra. KOI{ro ca nptxo cBbp3a}lH c nplqo6uBaHem'

IlocneaBaqcno oqencBane na tfrHaHcoenre aKrlBu Ha pa3nonoxeHse ra npoaax6a e ctulo no

onpaBea;ntBa gmHHogr, onpea€JreHa KbM aarara Ha cbcraBtHe xa tfunaxcoenr mqgr' Ileqan6ure n

:ary6nre, Bb3HHKaaqI,| s p€3ynrar Ha npoMtHa B 
- 
cnpaBe'4jr}lBara crof,Hocr Ha re3x aKrHBx c€

np[3HaBar Kam orAeJreu KoMnoHeFT Ha apyr 
"ceo6x"areH 

iqoxo'll, c u3MIoqeHH€ ua sary6urc m

o6e:qeura,ronro oe npn3HaBar " oa',et" 
-ia 

,aoxoanre' IIpu omncraue Ha QkxaHcoBnt aKrnB

;;ii;;;;""-6a nar sary6a, nprcHara npeaH roBa srs sceo6xgarflrr Aoxor, ce peKrracuQnunpa e

neqaa6n x sary6n.

Jluxgrr€, nonyqeHt no Bp€Me Ha npxnexaHuem Ha tlunancoam aKT[a ce npu3HaBar B orqera 3a

AoxoAxte Karo flpnxoA]t or Jl]lx3H, AnB[.ueHTHT€ or KanHTaJIoBll {HcrpyMeHT[ Ha pa3[onor(eHHe 3a

npoaa:x6a ce npn3HaBar a orqera 3a AoxoAnre' Koram ce ycraHoBu npaBoro Ha npeA[PHTI{€m aa

noJryqu mau.laHe.

Kr r scrKa 6a.nancoga aa'ra ce npa6[ npeqeHKa 3a HaJluqle Ha o6errlrsnfi 'uoKaatercrl& 3a ooE3uenKa

na rfnuancor aKTUB lulg Ha rpyna m t[nHaxcooll arrnrr- .llpyxecrBom e 8]3np[eno' qe 
'[aaen

Sunaucor &KrHB Ha parno:roxenne :a nposax6a e- o6e exeH' *tu- "lTl.-"-::li."."AXY* "y
srotrHocr B paMKnre Ha uecr Meceqa HarBntlraBa 5O% mn cnarlT a cnpasearusara My cmlrHosr or

.[aTaTaHanpHAo6hBaHeHSaKInBaAo}qsTaTaHamrerasar}nHarrcoBoToclcTo'HHenpeouuaaa80To.
Koraro cnaa B c[paBeArxBara crof,xocr ua t[nnaHcoB aKTrlB Ha pa3nonoxeHne ra npoaaxt6a-e 

-npnrxar
o"p"rt*o srr Beeo6xrarHnf, AoxoA' n r'rlra o6ermrxn aoKa3arencrBa' rte aKTHBIT e oo€3ueHeH'

HarpynaHara 3ary6", 
"" 

pr*"aiQ"unpu 
" 

,"*y^n neral6n x sary6n' cyuara Ha narpynanam rary6a'

KoflTo ce I'3BaXAa 0T apyr eceobxoareu Aoxol n oe npu3HaBa a neqal6ara rr,ru rary6ara e pa3J|uKoTa

*,"*'qyuu"*xanplao6u""*e(aernomnofauleHn'HaI[aBHnqaTanauoprnsauul)MTeKyr[aTa
cnp""ianrr" srotrHocr' uuHyc sary6ara or o6eruexxa xa $uHaHcoonr aKThB' nprcHara np€au roBo I
neva:r6ara ruu :ary6ara.

3ary6nmo6eluegra,npH3HaTHgneqaa6ararunrary6ara,3auBBecTHu}t,|BKanI{TilJloBuHcTpyMeHT'
x.naorrluulpau KlTo Ha p&]noJroxeuue ra npoaax6a' xe 

"" "*-"o"rsar 
s ne'{ar6ara ulu rary6ara'

AKo B nocreABaur nepr'loA cnpaBeanxBara croiHocr Ha atJlroB [HcrpyMeHT' HapacHe rt- HapacrBaHero

uoxe oSerrugxo aa c€ cBtpxe ctc ct6rrne, Hacrbnluo cre'! nPttHaaaHcro Ha 3arybara or oo€3ueHKa

s neqaJr6ara nan sary6ara" oary6ara or o6egueuxa ce Bt3oraHoBxBa' a Bb3craHoBeHara cyMa ce

npx3HaBa B ne'ra.r6ata uu sary6ara.
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3A.[.,BvJtCTPAn Bllf,trA lIHlilvP[HC fPvn" A.ll
NOfl CHIITE"IHH BEJIEXKI{ KbM I,IHAHBIIAYAJIHII' TOA}ITIII H OI,ITIAHCOB OTqET
3a repfiora, |rpHr(Jtrc{Bau ||a 31 reneMBpx 2013 rorflua
(sctlaKu cy u ca 6 rLn. ie,, ocolrt aKo fle e yndaeBdrno dpyzo)

3. 3IIAIIUMII CT{ETOBOAII}I NOJMTIIKTI, TIPOAbJD(EIII'E

35. iDrnenconu arrrrBf,r trpoaDJtraen lte

,{pyeu wuecmuquu c KonumoJ,osu udcmpy enmu

Karo apyru 1,rHBecrlr-tnrr B Karrnraroalr HHcrpyMeHTu .{pyxecraom xlacntpxuupa rnxBecrnqltll B

KanuTaroBH HHcrpyMeHTn, Koom HtMaT KorHpaHa na3apHa tleHa Ha aKT[BeH na3ap.

Husecruqun ata tfnnaucorn lrncrpyMerrrn, rrnrro cnpaBeArnBa croiBocr ue uoxe Aa 6tre Ha,[e)IqHo

ofipeaeneHS ce oqeHtBar nSpBoHaqarHo u nocreA8auo no ueHa Ha npr'ao6HB8He.

Ornncnaue ra Qrnrflcotrr rKfltnf,

.{pyxecrnoro ornncBa oHHaHcoa arrro (r.nn qacr m onHaHcoB aKTuB, Koraro roaa e npu.ltoxtvo),
KOraro:

. AorcBopHure npaBA Blpxy [apHqHFre noroqn or aKTnBa ca IBTeK[Ii;

. AppfiegrSoTo e 3anatwlo llpaBoro 3a norytraBaHe Ha napuqHu noroull gr axTuBa, Ho e noeno

AoroBopHo 3aAUrxeHHe 3a luaulane Ha BcfiqKH cr6panu napn.rnu nmoqn, 6eg cbtll€gfBeHo
grjraraHe, Ha rpgra cTpaHa no caenKa 3a npexBlpJltHei

. ApyxecTBoTo e npex3rpnnno AonoBopHrrre npaBa 3a noryqaBaHe Ha napl{qHfir€ noroUlt oT

aKTI{Ba, npu KoeTo:

- Apyxegrgmo e npexsbpnruro B 3naqnrerHa crelr€H BcnqKH pHcKoBe u nor3lt or
co6ctgenoctra npxy t[nuaxcoanr aKrHs; uu
- .{pyxecrecno HfiTo e np€xBbpnuro, HHro e 3ana3tljlo a 3HaqHTerHa cr€neH BcuqKu

pHcKoBe t,r mro,tltl, cBrp3an, c aKrnBa, no e sary6ruro rorrpon Bapxy Hero.

Ilpn ornncoane xa Qxxancoa aKrr.rB Ha pa3noJroxeHt{e 3a npoAax6a HarynaHfitr 3a Hero np€oqgHbq€H

pE3epB ce u3Baxaa or co6crBeHxx Kanl TaJr x ce np[3HaBa B orqera 30 aoxoahre'

3.6. Cnpaneglnor croiHocr Hr $Enrncolf,Te rrficrpy elrTn

norumuKd npuna?aua cned 1 nnyapu 2013 zoduxa
Cnpelea.nnea crofiuocr e uexara, xorro 6n 6ma noly'reHa npu npoaax6ara Ha aKrla Hnx luareHa npq

npexBrpJrrHero Ha nacuB s o6nqafiHa cAeaKa M€arAy [a3apHu )AacrH]tuH KbM Aarara Ha oueHtBaHe Ha

ocHoBHllfl na3ap 3a Ap)DK€crBoTo HrH npx Jrr{ncaTa Fa raxbB, Ha Hafi-n3ro,lHnq na3ap Ao Kofiro

apyxecrBoro nMa aocrbn KtM Ta3x Aara, CnpaB€AnHBar& crofiHocr Ha nacllB orpa3tBa pucKa or
HEIBNIJIHEHHE HA 3ATbIXEHHETO.

Koraro e Bt3MoxHo, .{pyxecrtmo oqeHrBa cnpaBe.ljl[Eara cronHocr Ha e.4]lH tHcrpyMeHT,

xgnolgrafirn 6opcoarrre qeHH Ha aKTHBHlr.f, fla3ap 3a ro3n uncrp1rrrexr. lla:apur ce cquTa 3a atcrtraeH,

aKo cAeIIKllrE 3a ro3H aKtfiB l{tu nacuB c€ n38tpuBar c AocrarbqHa qecrora n o6eu, raxa qe ce

ocuryprlBar HenpeKbonar& qeuoBa hHtpopnaaqtr'

Axo sxua 6opcoaa Aena Ha aKrr{BeH na3ap, Apyxecr8oTo g3nojr3Ba TexHuKH 3a oueHcBase, KaTo

MaKcr.rManHo 3non3Ba noAxoatulu Ha6lpAaexu Bxoaf,ufi aaHBH H cSellqa ao MttHHMyM H3nor3aaHgro

xa neHa6lrcAaeunre. l,ls6paxara reHxnKa Ha oueHtBaH€ o6xnaua acnvrt tlarropn, Ko[To na3apHnre

yqacrxlun 6rxa B3enH B npeaB .( nplr uexoo6pa:yrauero Ha caeJrrfira'

Hafi-ao6poro AoKa3areJlcrBo 3a c[paB€.LnuBa crofiHocr ua t[rnaHcoe sHsrPyMeHr o6xqafino e ueHara

Ha cAeJrKara, T.e cflpaBelutnBara crofiHocr Ha npexBrpneHoro tl,'lfi noJryqeHo Bb3Harpax,qeH[e. AKo

ApyxesrBoro onpeAen{. qe cnpaBeArh8ara cro[HocT nptl fltpBoHaqenHo npn3HasaHe ce pa3rH'laBa or
ueHara Ha caenKara r,r HrMa Ao6a3arencrBo 3a cnpaBeAnusara srofxocr qpe3 6opcoBa qeH& Ha cxoAen

aKTrra rurr rasna, Hrm rr ce 6a:rpa Ha rexrHxs Ha oueHrBaHe, Konro H3nor3Ba aaxHx m ua6npaaeuu

na:apu, roraoa $uHaHcoBnrr rdHcrpyMeHT nbpaoHaqaJrHo ce oueHrBa no cnpaB€ArnBa crofiHocr,
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3An..EvJtc']PAn BI,lf,HA IlHlUvqbHC rPvn" All :::::
nOqCHt{Ttr,IH[ EEIE11K1 rr'M EttA14SnLyAJrHfi fl rOI;4ItrEH OIIHAHCOB orrlrT
3a nepf,oaa, rrpnrc.rroqsuu1 Ha 31 aenenrupu 2,013 rorrna
(acu\Ku cytv ca 6 tru. ra., ocae( aro Be e yno e amo oryeo )

3. 3IIAqHMI{ CTIOTOBOAHn nOJI}ITIIKI{' IIPOAbJI1KEHI'IE

3.6. Cnpaaelarna crolxoct ne t[nnascoBuTe f, f,crPyMenrf, r trpoatri*errlre

KOpHrHpaHa aa pa3cpoqH pa3nHKaTa Merqy cnpaseannBa cToxHOCt npl| mPBOHaqaIRo nptBHaBaHe u

uenara Ha 
"aeniotu" 

B noc,teacrgue ra3H pa3n'Ka oe npruHaBa g neqal6n n rary6x pa3cpo{eHo Ha

noaxoatqa 6aga ga xurora Ha ]tHcTpyMeHTa Ho He no-KLcHO Crr MOMeHTa" KOIATO OUeHKaTa MOXe

rcrlrJro aa ce noAxpenr cn ga6apaaeu[ rra]apul,t AaHHH uru caerlKara e nptlKnloqeHa'

AxO arrhsa 1r'lru nacHBA, xof,'rO ce r3MepBa nO CnpaBeAt[Ba CrO[noCr uMa qeHa,,rynyna" a Uexa

,,npOlana", rOrasa ApyXeCTBqrO n3MOpBa aKTI{BITe U ABIrnTe no3}lUnu nO qen& ,,npoAaBA-', o naOnB}iTe

N KICH nO3'tUHli IrO UeHa ,,KynyBa".

Cnpaoe4lnoara crofillogr na A€no3uT Ha BHXAaH9 e He no-MaIxa cn cyMar& AaJDKnMa np11 noHcKBaHe'

AlcKonrlpaHa or nbpBoHaqanHara aSTa Ha Rotro Aeno3rra Moxe aa craHe li|rcKyeM'

.(pyxeCuOrO [pH3HaBa rpanOQepu Mex.4/ H[BaTa Ha Trepapxx.rra Ha cnpaBe.qlhsnre cmf,HocTH KbM

Kpar Ha orqerHut nepltoA, npe3 KofrTo e ErflHHxHaJI4 npoMtHara.

Ilomrmuxa npunzma npedu I nHyapu 2013 zoduxa
Cnparellnaara cTofi OCT e cyMara" nO l(Otro SxxaucOr ItHOTpyMerm MoXe Ag 6t,qe parueneH u.tlu

ypAeH B nprKa c.[erKa Mo(Ay xenaeuu u uu[opuupanx crpaHu, Kam Hal-Ao6poTo AoKa3aTelrcrBo 3a

raxaga orofiuocr e na3apHa ueHa sr aKrHBeH na3ap.

Koraro e Bt3Moxno, Ap)d(ecrBoro oueHrsa cnpaBearuBara crolHocr Ha eAuH HHcrpyMeHT'

rgno;BBairn 6opcoanre qeHU Ha aKTHBHU9 na3ap 3a TO3H HHcrpyMe6r. flsapLr ce CqUTa 34 &KmBeH'

aKO fupcoBt{T€ UeHx CA perynrppg u neCHo AOCTbnHn 11 npeAcTaBJuBaT aKIyaJIHn H peAoBHo

osEuIegTBrBaH n npeKr,r [a3apHx c.qeJlKlt,

Axo na:aprr 3a aSreH tftnaHcoo nHcrpyMeHT He e aKTI'IB€H' ,{pyxecraoro ycrauoBtBa gnPaBeat Bara

CTOtrHocT, l6ngtgBafiKx qedoo6pmyBAulg MO,E€IH rulu TeXHHKH Ha AICKoHTltpaHe Ha napn{H}rre

noroqn. l4o6paxara rexHlKa 3a oqeHKa r{tnot3aa MaKcnMatno na3aPHl{re AaHHI, pa3q|r[a B]3Moxllo

naf,-uarxo na cnequ{uuur aa,(pyxecrno'ro oueHKH, BKnIoqBa ucrvxn tfarropl' KoHro )AacrHHq re B

nanpa 6Hxa B3enlr npeaBHA npfi onpeae[tHero Ha ueHa. l{ e caBMecruMa c npnerl{Te HKoHoMliqecKr

Meroaonorhn sa qenoo6poryeaxe xa Qnuaucosn nHcrpyMel rr' ,{punnre 3a rexrtrKlrre 3a oqeHKa

y.qaqHo npeAcraBrr na3apHnT€ oeaKBaHHr n rsxepearnr aa tpaKroPrre Ha P|{cK Il AoxoAHocT, npncbulH

ua QuHaucoonr HHerpyMelrr. flogpo6flo onncaHne Ha MgroArrre, {3noJI3BaHl 3a oqeHKa Ha

Snnancou.ne HHcrpyMeHrn e HaJIpaBeHo B np$Jlox€Hhe 4 KbM Hacrorulfi€ noecHntelsn 6elexxn

3.7. 6rHltoBn reno3f,Tf,

Banxosri Aenogrtu ca napnqHt cp€Acrga, np€AocmreH[ na 6agur c opnrgHalreH MarypyTer noBeq€ or
90 ,qnn. BaHrogrr€ aeno3rTr,r ce npeagraBtr B orqera sa $nnaHcoaoro ctcrosHre o lleHa Ha

npuAdnBare, BMtoqHTerHo Haq[qneuara JlHxBa.

3.t, Ilapnrxn cpelcrBr ! rrtpnttnrr crBnBoJreETH

3a Ue,rrrre Ha Il3rOTBrHe H& OfieTA 3a O6HArCOBOTO 
gbstotHHe I{ OTrleTa 3A napu'{HHTe nOTOUH.

,{pyxecrooro npHeMa Karo napHqHn cpeAgrBa n n&PuqHlt eKBt|Baner(Tl{ BcHqKu Bl'lcoKonnKaHAHr H

cro6oano pa3oonaraeMt Qruaxcoau aKTIraH, noa rlopxara Ha trapn a 6poft, cPencrBa no
pa3rrraqarenux x A€no3IrrHH cMETKT c opnrunaJr€H cpon no 9O Anx.

3.9. O6erqenra ur re{txauconn arrxnu

KbM aarara Ha xttorBtHe Ha orq€Ta ra tpnxaHcoaoro cbcrotHne ,{pyxecrnoro mBtplrrBa nperneA Ha

6a,raHcosnre grofiHocrH Ha aKrxBnre, piBthqHH or re3[, oqeHeHx no cnpaBealnBa crofiHogr' :ta Aa ce
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3An..EYICTPM BIEHA HHIIIYPbHC TPYN" A]I
nogcHttTEJIHLI EEJIE)KKII KbM I{HnI.rBtlAvAJIHIIq f oALltlEH ol{l{AHCoB oTqET
ra ncp[oaNr rrpxnrn.rBrIrt ua 31 aeK€MBPE 20l3 roanna
(scugxu cyt4u ca e xun, re., ocaeu oxo He e yno rexomo dry?o)

3. SHAqHMH CqETOBOAHn nOJllITI,lK[, nPOAbJIXEHIIE

3.9. O6erqexra ra rerfrnaucorr arrf,Bt, nportJt N(ef,x€

onpeAenu AarH sbqecrBygar uHAHxaqHu 3a o6egqeHKa. B clyrafi, qe raKnaa I{H,EI{xarlHH ctlqecrByBar
ce onpeaem Bl3craHoBsMara croftHocr Ha arTur8. 3ary6a m o6egqesra ce nprtnaBa 8 cflyqaHTe, I
rot'tto 6a,raxcorata cmfinoor Ha aKTrBa n,rn aa o6err4 reH€pl4Pau napuqxn norour e no-Bl{coKa or
HeroBara Bb3oranosnua orofiHocr, 3ary6*rre or o6caueHxa ce npn3HaBar B orqera 3a aoxoJll{T€.

3.10. 3acrpaxonere-Jr[f, Aoroaopf,

3acrpaxoraro'urx aofoBop[ ca rern axrororMeffTl{t Korflo rctM aarara Ha rrxHoro Aeficrane npexBtpntr
cbulecrBeHn 3acrpiD(oBarenHH pllcKoBe Brpxy .{pyxecraoro. flpueva ce, qe ctqecrEeH

3acrpaxoBaTereH pucK c6uecrByBa Tonaaa, xoraTo HMa p€anHa rr:noxrocr .{pyxecraoro ,ua ll3nnorfi
ooeeulerexne B non3a Ha gacrpaxoBaHoro nuue nlwu rperu nHua no Hacrbrlwlt 3acrp&xoBare.nHH

cr6uru r pa3Mep, Ha/lxBrpn au loEo ut cyMara, Korro 6n 6llra nsnnar€Ha, axo raKoaa ct6nrre ue

HacTbt|lt.

Crea nrpsoHaqanHmo [p[gHaBaHe Ha 3acrpaxoBarenHxre AoroBopn, Te npoabnKaBar aa ce npeacrost:l

Karo raKfiDrr 3a n€pnoaa Ha rtxHoro Aef,grBrre, He3aBnurMo qe e Bb3MoxHo gtulecrBeHo HaMartBaHe Ha

3acrpaxoDlTerrHut pllol( 3a To3ll nepHoA, ocBeH al(o scsttKH npaBa rl 3aabjlxeru x rro aoroEopa He ca

OTMEHEHN HflU N3TEKflU.

Ilpenoc- npe.uuea pezepe

flpegOc-npeUUfixutT pO3epB Ce o6paryaa 3a nOKPHBaHe Ha npercHtlnnte It aAM]lHHcTpaTnBHnre

patxoAn, Komo ce oqaxBa Aa BL3H[KHaT no gL(yrB€THlrt BHA 3aCTpD(OMTeneH ,qOrOBOp CneA Kpax Ha

orqerHrtg nepnog. Bamra 3a onpeae'tflHe Ha npenoc-rrpeMHfiHn, peepB caorBercrBa sa 6agara :a
rrpu3xEaaHe ua npeunfinnr npnxo4 xa .(pyxeCrrOrO. Parueprr Ha p$epBa ce t3qrclraa nO MeTO.qa Ha

TOqHaTa luTa.

Petepa za aercmeutu puckooe

PerSepatr 3a HerBT€KJtt pnCKOa€ oe OSpagy"a 3e noKpHBage Ha puCKOBe 3a Bp€MeTO Mo(Ay Kpirt HA

oTqeTHHX nepHoa u aaTaTa, Ha KorTo tt3Tlrtra cpoKLT Ha 3aCTpaxoBaTenHnt aoroEop, 3a aa ce noKpxtT

nnaulagntTa n pa3xoAHre, cBap3aHu C Te3[ pgcxoBe, KOI{T9 ce oqaxg6 AA npesl[ag4T O6paryaaHur

np€Hoc-npeMxeH paepa. .{pyxecrsmo o6patyoa peepB ra HeH3TeKlH pHcKoBe, Konaro 3a nocJreAu[Te

3 ro,Etnn, atctloqrrrenno reKyqara, 6pyrnnrr rexnnqocKtl psynrar no aaAeH aHA 3acrpaxoBKa e

oTprnuaTeneH.

Paepa ta npeMmotulu ,naulatut

Pereporr 3a npeAcrotqx nnauaHut ce o6pasyra sa noKpHBaHe na o6€3ulgreHur I{ Ha cBrp3aHHTe c rtx
pa:lxoat{ no Sb3HnKHaJIh u{srn npeaH xpat Ha orqerHrl, nep[oa, Hg3aancuMo asrh re ca o6rsetfi r'ulfi

He, H Kohro He ca uareur{ KbM ctt{ara mra, Tof srcrrroqBa: npe!.{BeHn, Ho Heu3ugreH{ nP€TeHuHH,

B!3HHXHa,IH, HO HenpeAXEeHH npsreHqHH H eBeHTyaIHsTe pa3xoA[ 3a ypo(IaHe Ha np€acBeHrfle qeTH.

3a Qopxnprne Ha pe3epBme 3& npeatB€H]t, Ho HersnnareH[ r|pereHu]tl4 ce H3nor3Ba Mfioatr "qera no

usra", cnopeA KofTo ce onpea€Jtt ortaKsaHHtr pa3Mep Ha o6egugreHHsro 3a EceKh npeatB€H, Ho

HETUATEH HCK,

Paruepur Ha pe3epBa 3a Bt3nllKHanrl, HO H€npeArB€Hrl nPgT€HUnH Ce fl3qricntBa no "aepnxxo-
crs.n6ogrc" veroa, npn Hero ce H3nor3aa onr{TLT Ha KoMnaHntra 3a r,eKyurara H npeaxoAHHT€ qerrjplr

roAunu. ParraexAar ce pajBnfigm Hs npgr€HUhuTe, nepltoAbT Ha Bl3tlHKBaHe u npeAtBtBaHe, xaro ce

np€Anorara, .{e 3a6aBrHero sa o6{Bgtaxero na npereHrlrlrre He ce npoMeHt Bla BpeMero H cturecrByBa

3aBfiCUMO€T Merqy ClceAHHTe n€pxoAu oT pa3BnTlleTo Ha fl,laulaHHrra.
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3AN ..EYJICTPM BHEHA IIHIIIYPbHC TPYII' AJI
IOSCHI,ITEJIIilI E6.ltixrn rtu I1HAHBIIIyAJIHIIfl IOAHIIIIH 6IIHAH6OB oTqET
ra nepnoaa. [pnKlroquau ta 3l aexeuspx Z)13 r'oarua
(6cu4t<u cysu ca c xut.la., ocaev atko eeyno e$a6o dryeo)

3. 3IIATIHMI4 CIMTOBOAIIIT IOJIITTI{KIT, TIPOAbJIXEHIIE

3.10. 3acrpaxonreluf, aoroBoptr, trpoAaJrrrerrrre

Orrrcpoqer,u aKautuquonn u Polmdu

,foynteoraoro e Ba3np[eno noaxo,qa !a orapoqBa 3a nepuoAg Ha AeficrBHe Ha AoFoBopa npeKH H

HenpeKrlpa3xoA|,l'U3BbputeHucueJInoAHoBraaHeHacbluecTByBaulHHc|uloqBaHeToHaHoBl,
3acrpaxoBatenHH Aorooopu. Te:n parxoAu npeAcraB;uBar npeAHMHo pa3xoAx 3a KoMHcHoHu n peKnaMa.

3.11. IlperacrparoBrrerxf, aofl)Dopf,

flpyxecramo orcrbnBa qacr or 3agrpaxoMTerHr,rr prcr, xofim HocH no cxjlloqeHH 3acTpo(oBarenH[

AOTOBOpH Ha npe3agTpaxgBarenx. Oqarnaunre 1OJI3ll 3a .{pyxeCrrOro OT [ptBaCTpaXOBaTenHtl

.qofoBoph no oTHoureHHg lra npeacTotlqn nJrauaHHt ce npBHaBar KaTo aKTHBH I OTqera 3a

tfunancosmo ctcrorHu€ B MoMeHTa Ha rtxnmo BL3HHKBaHe.

Psnosoagrsoro flepnornqno IBBap[Ba npernea 3a o6eqerxa na &teManlltra or npe3acrpaxoBarEnn.

[pe3acrpaxolar€JtHo rxlexaue c€ cqrra 3a o6€gueneHo, Koraro ca HaJrHuc oSerrurnn ,lorcBareJtcrBa, B

pe3ynrar or c.r6rrue, xoeT6 e Hacrbnruto cteA ftpBOHaqUIHoTo My npx3HABAH€, qC APy11<eCTBOTO Moxe

aa He nonyqn BcItt{KH cyM[, AlJlJftEMn My CIflAOHO yctoBr'lrra Ha AoroBopa H ulHtHt4gTo Ha ToBa

ct6nrne uoxe .qa 6rle HaAerrAxo mMep€Ho. AKo CA HaIhUe rarrsa OdcrorreJ|cTBa :a o6esUeHra'

npBacTpd(oBaTerHtTe B3eMaHHr c€ HaMaJI'BaT ao pa:lMepa Ha cyMar:a, KocTo ce o,{axsa Aa 6rAe

ct6paXa, PaUxnara ce nOCo{Ba kaTo HaMaJteH[€ B AeJIa Ba llpeacrpaxoBelenuTe B ps3epga 3a

np€,4crolIqfl rl'laulaHHt lt ce npH3HaBa 3a FBxoA B oTqeTa 3a.qoxo$fie-

Orvrrnennre npeMrn Ha npe3acTpaxqBaTen[ ce npI.t3HaBaT 3a pa3xoA B nepHOAa Ha Bl3HflKBaHeTo 1rM-

3.12. 3alulxerrc rro rf,3f,rrroBx aoroBopf,

Jln:unrog AoroBop, npn rokro aCnqKx pl.lCKOBe u u3roAH, CBlgJaHlr c nprrg{oBaHeto Ha nH3nHroB

61q1HB ce npex3rparT llpxy ,{pyxecracno Ce rmcxrflUnpa KarO QRHaHCoB lng11sr. B HaqaJIOTO

QuHancoourr antltHr ce nprcHaBa no cnpaBeAjlt.|Bara ueHa H8 JlH3l{HFoBfit aKndB HJIX axo e llo-HHcKa -
rro HacToturara cTof,Hoct Ha MnuHIrtSnHnTe tH3nHroBn MaulaHHt

Mrurnuaannre [n3uHroEnre rualuaHr,rr ce painpereJrtr M€xAy (DHHaHsoBnr€ pa:rxoA]l H HaMaJEHrero

Ha nH3HHroBom 3aAurxeHne, xaro Snxancoanre pa3xoAH ce pa3npea€ntr no nepHo/qlt 3a cpoKa Ha

r[3r-rHrosHTe aomBopHr mKa qe aa ce nonyqH nocrotHHa JIHXBa nO OCTaBaUara qSor Ha 3aAbrxeHuem'

ounancogrrc pa3xoAH ce npH3HaEaT KaTo TeKyuln B oTqera 3a aoxoaxrt B nepliola Ha Bb3HHKBafieTo

nm. IltpsoHavannBTe npeKH pa3xoart no cAeIKaTa ce npu6aum rru cyuara, npu3Hfia KaTO arrHB.

AMopfl,|3aqltoHHaTa norl{rxr€ nO oTHolreHne Ha rr3rlH.roBnle aKTHBH oloTSeTcTBa Ha aa3npuerartr oT

flpyxecrsoro aMoprrBaqHoHHa rIOJrnTHKa ga cO6orseHm€ aMopfi{3HpyeMn aKrnB , AKo CblUeCTByBa

roJlsMa creneH Ha $rrypHocr' le ,{pyxec'raoro ue npuao6He co6crB€HocrDa Bapxy aKThBa ao kpas Ha

cpoKa Ha In:lHHroBnt ,{oroBop, aKrnB6T ce aMopr'|3Hpa 3a nepHoa, paBeH Ha lrcJle3H[t ,(HBOT Ha

aKrirBa. B npOrHBeH cnyqafi aIcIHBbT ce aMopnSt'pa npe3 no-KparKHt OT ABaTa cPoKa - cpoKa Ha

Jllt3[HnoBHr Aofoaop nnl't nolleSHHt xl,lBm Ha aKTHBa.

Jlfigrtllosri aororoph, npu Kouro Bcl-ltKl't pHcKoDe n h3roarr' cBbp3aHu c npxTexaHxero Ha nx3llHroBrf,

aKTHB Ce 3An[tBaT 3a CMSTKa Ha nn3KHrOAATeIIf,, Ce KJ|ACntlXUtpar rato onepaTuBeH Jtu3xHf.

flnar{asxrta no oneparuBeH rn3unr ce nph3naoar 3a palxoA B orqera aoxoAxTe no lnuefinnl MeroA 3a

fl€puoAa Ha r 3HHroaHt ,qofoBop.

3.13. 3aaralrtexsn

3aAhnxeHlrrTa H apyrH HaqHcnsH'lt ce npH3HaEaT [bpBoHaqaJtHo no Tf,xHaTa cnpaE€anH8a crofiHocT,

flocneABaqara taM oUeHKa e no aMopn8lpafla grofiuocr g H3IroJl3EaHe MeToAa Ha eQerrnoxru luxaen
npor$HT, KaTo patxolrTe c€ npfi3HaBaT B oT9eTa 3a aoxoaKr€.
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SA.II.SYJICTPA.II BI'EHA IIHIIIYPbHC TPYtP' A.II
ilotcHHTF-rIHr{ EEJrE)KKII KbM nHI[BUIyAJrHIdfl TOAUTIIEH OLIHAHCOB OTq[,7
3a neptroar, npHKnrc{Brq na 31 aereMaoE 2013 |-oarrf,!
(acu\Ku cy u ca 6 tur, 

^e,, 
ocae| &ao ue e yno eHamo dpyeo)

3. 3IHTtrIMU CTIETOBOAHT{ IOJ[{T}IKU, nPOAbJIXEHI{E

3.14. Ilpoenonr

llpoanxr c€ npmHaBa B cfiyqar.rr€, B xotrro, .{pyxecraoro ]1Ma crqecraysaqo npaBHo rutH
KoHcrpyrcrrBHo 3aAbrxeHue, B pgynrar or MHr{aJIn cr6nrur, Koem e HaAexAHo rBMepnMo u quero
ypexlaHe e BeporrHo Ia nopoaH rfixoaxrrl noroK or [KoHoMr4qecKr.t nonu. cyuara Ha npoBrumTa ce
onpeAent qpeg AHcKoHTHpaHe xa oqarnaux 6tleut napl.tglr rtoroqn c rxxBeH npouclrr npeau ,qarrLuu,
Kor.ro orpaSrBa reKyrrlara na:apxa crofiuocr Ha napme BrB BpeMero H pflcKoBere, cneuarbuqHg ga
ga.(t:nrteHrero. OruxBrBaHcro Ha AHcKoHTHpaHata cmfuncr ce npnsxaea ram QtrHaHcoB perxoa.

3.15. Ilpxrxaaane nr trplroaf,

flplrxoarrre or crlttoqeHu 3acrp (oEarerHlt ,ltomsopu ce npn3HaBar a MoMeHTa, B Koiro
3acrpo(oBarerrHoro no|(prrue erlerrxeuo ut[3a I AeficrBHe, T.e. or MoMelrra, I Kofro Apy(ecrBsro e
r.r3floxeHo Ha qluecrBeH 3acrpaxoBarereH pncK (noAn[csalecra no4uxa). llpttxo4rre no
3acfpa(oBaTelHfi AocoEopt{ c pa3cPo{cH[ rulaxlaHnr ce HaqHcJuaaT ao nbJrHHI pa3Mep Ha npoMruna,
Karo Aa,JrxxMara qacr or npeMg{ra ce flpe,qcraot B orqgTa 3a (blHaHcoooro cbcroflHue Karo B3€MaH€ no
3acrpaxoBKH' llpeunnre ce onorecrnoar 6pyrHo or nnareHHTe KoMHc]roHn IIa nocp€AHnrtl. Haqrc,resr
npeMuu no np€KpareHu aonoBopn ce orrutcBar. ornncann opeMun npe3 TeKyuIm tlnnaHcor nepto4,
orHacrlqH ae 3a nonltux. cxjlto'{eHu flpe3 TeKyuara roAHHa ce orHacf,T B HaMareHHe xa 6pyrnr,rr
IlpeMr|eH npuxoA 3a nepnoAa. Ornncanu nps3 reKyrq[r n€p[oA npeMHr, olpanBaulx KopGKUhx Ha
npeMrn€H npr oa, npH:lHaT B [peAXO.{Htt nepnoaH ce orpa3f,Bar Kam pa3xo.4 no oTopHHpaHn npeMn B
TeK)nqnr nepuo.Il.

llparom na Aprxecrooro aa Br3cranoBlr m 3asrpa,(oBafloro rnue rurH or rpgTo Jruqe, orroaopHo 3a
HaHeoeHa BpeAa, H3BrpueHO Or .{pyxecrrom nrauase no 3acrpSr(oBa.rereH AoroBop co [p]BHaBa Karo
B3eMaHe no Pet-pec Ha AaTaTa, Ha Korro ce ycTaHoSx npaBoTo Hs s3eMaHe.

3.16. Pauoar ra nrnnarenn o6erqerexrn

Pa3xoam€ 3a H3nrareHfi o6esqereHux ce npt3Haaar B nepuoAa, a Kotrro BL3HHKBaT (ro.{ura xa
arexaxaaxe)- Te exntoqaar p8:|xoA[Te 3a H3rUtareHn o6eltqerenur tl pa3xoaxr€, cBtp3aHH c oLleHKa Ha
arlxnuoro o6elueteune.

3.17. Parxo4l ra ot3rrlrpor1Aerrf,e nr arerrx r 6porepn (parxogr re rouaclonn)
PaixoAnre 3a sL3HarpaxaeHfie Ha areHTfi ra 6porepx ce npl3HaBar B nepnoAa, 3a KofiTo oe ornacf,
ctoTBeTHHtT n[t€Mu€H lrPr{r(oa.

3.18. A4nnuucrpoTf, Brrx pa3xoAtr

B&ro.{Bar pa3xoA}r, cBap3aHH c opraHH3HpaHe H noaabpxaHe aefiHocrra Ha Ap}ry(esrBoro, Koro
Br3Harp&(AeHUr Ha nepcoHara, pa3xoaH 3a aMop,rH3arlHl-t xa [urorpafiHu MarepHaJrHx H
HeMarepHarBH aKrHEl{, ptBxoah 3a peKnaMa, no.o.qprxxa ra oQucx l|,4p., aoKonKoro raKHEa pa3xoan He
cnegra ga 6rgar npeAcras€Hlr Kam HerHH pa3xoAu ga KoMHcHoHHh, Haorlrrul rqerH r{ xHBegrHunoHHH
pa3xoA}l. AaMHHrlcrpar|BHlfr€ pa3xoAH C€ npt|3HAEAT B OTqerA 3A .IOXOATTe B MOMeHTa H8 TtrXHOTO
Bb3HHKBAHC.
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3An ..EYJICTPA.II, BTEHA TIHIUYPbHC TPYN'' A.II
TIOSCHT{TEJHT,I EEJIE)KKI-I KbM I,fHAHBIIAYAJIIITI' TOAI-IIIIDH OI{IIAHCOB OTqET
3a fleplroAa, rrpf,KjlrcqBau rrl 3l aexevspu 2Ol3 ro.qnrl
(6cu,rxu cymu ca a tu. ,d., oc6ex aKo He e ynoxeHgmo dry?o)

3. 3HAqrIMrI CqETOBO,Uil{ [OnUTIrKn, nFOAh'I)I(EHnE

3.19. Herna aoxoatrocr or rrnBecrrusn

Kam uerna aoxotHoor or HxBecruuru c€ npeaoraBr ne{an6ara/3ary6ara, nocrurnara m ,{pyxgorBoro
B pe3ynrar na ynpaBreHHeTo Ha aKTHBHT€, cryxetllh 3a noKprrrHe Ha TexH qecKITe peoepel. .{oxoanre
oT HHBeCTHUHTI BK OqBAT npnXO.qHTe OT Jrr,rr(Bl{ nO Aeno3rrl{ lt aIKTHBH HA pa3notoxeHne ra npO4aX6a;
npuxornre or HaeMH or rHaecrr,ruroHHH t{Mol{l pg3ynrerrle or rlpoMcHa a cnpaBearlBara croftuocr
na Qxxancoau nncrpyMenrn, orqnraun no c[paBeJUrHBa cmftHosr nps3 ne.rar6x u 3ary6u; npoMrHara B

cnpaaeAlruBera grotrnocr Ha nHBecruqrognx rrMorn, gary6urc m o6erruearu Ha aKruBH Ha
pa3IronoxeHne sa npoaax6a Karrg H npuxoAdre m B!3craHoaxBaHe Ha raxlaa o6eruenrn;
pearH3r,rpanrrre ne.rar6x or npogax6a Ha trHBecrll-(xl; Ban).rHa npeoqeHKa n Ap]Trr, HerHo or
pa:lxoAr{Te 3a y[paB;reHr{€ Ha rHBecruUlloHHufl noprQcfi:r.

3.20. Aoxoan ua trepcolra.ln

.{oxoanre Ha Haert nuqa np€rcraBJleBar BcFrtKn {op:na Ha Bt3Harpanqegge, npe.qocraBeHy m

.{pyxecrrmo r raurua Ha nonoxeHxr or rrxna crpaHa rpyr.

Aoxoanre Ha Haeru rrua BKnpqBar ocHorHo B!3narparq(enne ga orpa6or€ao gp€Me, E!3Harp8xaeHne
HaA OCHOBHOTO, OnpeAeJreHO CnOpeA [pwrafaH[Ie cncTeMu 3a 3allllaqaH€ Ha T[,yna, AonbJ|Hr.ne'|Ho
Bl3HarpDueHHe 3a npoAlJrxr{reJrxa pa6or4 BBLHpeAeH TpyA, BtrrpeurHo 3aMecrBaHe n apyru,
counanHn ocurypogKx r xa.q6aern, BKrpqHTerHo 3it rurareH omycK no 6oaecr, uaf,qr.rscrBo u .llp.,
r|J|aTcH toAnueH oTnycK r.r ApyrH KoM[eHcHpyeMH oTnycKfi,

Harpynraqrne ce nnareHlt ornycxn ca rqll.t, KoHTo Baxar H :a Hanpea n uorat 1a 6r1ar H3nor3aan B

6taeqn nepuoaH, afto npaaoro Ha rarbB orflycK 3a relq/rqH.f, nepfioA He e u3noJBBaHo rjrrrno,

.{pyxecraoro HaqHcJItBa H npoBH3ult 3a 3aarrxeHHx no neHoroHHo ocHryprBane, Koqro ca csbp3aH[
c6c 3aaaJrxeHnt no HopMarHBHo-ycraHoB€HH lrraHoBe 3a aeQunHpaHh neHcrtoHnll AoxoAtr.

3a4ulxeunrra 3a KparKocpoqHr{ AoxoAH H8 Haeru rxqa ce oueflrBaT Ha He.qlcrorrrupaHa 6asa n ce
npu3Ha8ar 3a pa3xo,q Koraro cBEp3aHETe c rrx ycflyrH c€ npeAocraBrr. flacliB ce npH3HaBa sa cyMar4
Korro ce oqarSa .ua 6r4e noruarera no KparKocpoqeH 6oxyo e napx riJlu mafioBe 3a prnpeAe.nenne Ha
neqa[6ar0, axo .{pyxec'noro HMa npaaHo rurlr KoHcrpyKrrnHo 3aAaJrxeH[e Aa 3aluaru ra3n cyMa Karo
peynTaT cr Mr{HaJrH ycJyrr, npeaocTaaeHl{ or cjD,}(r.tTen, h 3aAbnxeHnem Moxe aa ce oqeHr.l
HaAexlHo. ,{pyxecreoro np[3naaa Karo 3a.[bIJN(eHhe HeAncKoHT]rpsHaTa cyMa Ha oUeHeHHTe pa3xoAH
no nrareH no.qulxeH ornycK, oqaKBaHH ,u3 6LAar 3aruareHu Ha c.Juaffreflrre B 3aMxHa Ha rpyAa trM 38
l.l3MHHa[nr oFreTeH nepnoA.

.{oxo4x npx npeKparrBane c€ npmuaBar Karo pa3xoA xoram Apyxecraoro ce e aHfalrrpoto rcxo, 6ea
peaJlHa Br3Moxlrocr 3a on@3, c oQnuralen non$es nnaH, c xoftro nnu ,qa npexparn pa6orHn
orHoul€Hnr npeAx HopMarHara AFTa Ha rr€HctroHlrpaHe, rrnlr Ae np€AocraB[ o6earqereHHr npn
npeKparrBaHe, B pe3ynTaT Ha rrpeAnoxeHHe, HanpaBeHo 3a HactpqaEaHe Hs ao6poBonHsro HsnycKeHe.

Aoxoau npu [peKpartBaHe 3a ao6poBonxo HanycraHe ca nprrHaru Karo pa3xoa, axo .{pyxecraoro e
ornpaBr{no oQnuraaso np€AroxeH[e 3a Ao6poBonHo npeKparrgaHe, rl e BepoflTHo, ve oQeprara qe
6r.qe npuara, a 6porr ra npuennre Moxe Aa ce oueHx HaAexAHo. Axo o6esuerenfic ce abrxar 3a
noBeqe or 12 Mec€us cJle.! Kpat Ha oflreTlrst nepfiolt, Te ce AncKoHTHpar Ao rtxHara Hacrorula
croiHosr.

311. Aaurqn aopxy nexa.r6ara

,{autxrr npxy neual6ara 3a roAnHara np€.[craoJuBa r€Kylql H orcpoqeH[ aamun, .I[antxtr erpxy
ne.tan6ara ce npr3HaBa g ne,{a.t6H u sary6u, c fi3KIIK)q€H[e HB To3H, qrHacrul ce 3a grar]rHr Konro ca
rrpx3Harx e lpyr sceo6xoaren goxog.

Texyunrr aaHLK e oqaKBauoro ,[arbqHo nnauaHe Bapxy o6,raraeuara neqan6a 3a ro.[xHars.
npr.naraf,xx l:iHbqHhre craaKr,t B cruta KbM Aarara Ha r3rorBrHe na Qlnarcorxr orqer F acltqKH
KopeKqHn 3a AEJD|$,|M1| AaH]qll 3a np€rxogxu ro4xax. OrcpoqeHHTe raHbu]t ce n3qlcrrBar qp€3
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3AII..EYJICTPAII BI,IEHA IIHIUYPbHC fPYIT' An
notcHnTEJIHt{ EEJIf,)KKII K}M }IITII{BIAyAJIHI!' roro{ItrEH OHHAHCOB OTqf,T
3a n€ploAa, flpnKJro.tsru ua 3l Acxcxrpx 2013 roaxxa
(6cuqka cyttu ca a tun. 16,, oceeH ako He e yno eromo W?o)

3. 3HAqI{MII CqETOBOffiU NOTIITNKI|, TIPOAbJIXEHIIE

3.21. r{arrqx Bbpxy ne.r&r6rrr, rrpoAbrrrerrf,e

6a.naHcoottc MeroA Brpxy BpeneuHhre pa3nr.rx[ Morrgy cyMar& Ha aKr]rBHTe n nacuBure, n3non3BaHa 3a

uerHTe Ha H3rcrrBfnero Ha rfunaucolut ofier, u cyMara urnon3Baxa 3a.{a}rbqHu qeJlr.

Orcporet rar{LK He c9 nprcnaBa 3a BpeMeHHr{ pa3Jrrtrfl or nrpBouaqaJrno np[3Haaaue Ha aKrltBlt H

nacnaH npn cAenxa He 3acxraqa nettar6n r :ary6n, Hnro 3a aqeroBoaHn, Hlrro 3a.{aubqHn uenx.

Cyruam na orcpoqeHtfi€ ,u,afibuH cg 6a:upa ua oqaKBaHgro re aa ce peanrnpar HnH npncna,[Har,
t,l:noJr3BafiI(lr npxnoxuMr,tTe KbM Aarara Ha orqer& :a r[xrancoomo cacrof,HHe AarbqHlt craBKx.
Orcpo,rexnre aarbqHl.t aKruBr{ r, nacuB[ ce KoMneHchpar, aKo HMa [paBHo ocHoBaxue 3a Hernpane na
TeKyur{ aaHb{H}t aKrHBt{ H nacraH ruru Te3H aaHtqHH a|CTltBr l,l nacHBH qe ce pealnnpaT
eAHOBpeM€HHO.

Arnar no orcpotenn aalrlur ce HaqucrrEa c.aMo Ao pe!:rMepa, .uo ro*ro e grgMoxno 6baeqa o6naraeMa
fie{an6a ,[a 6bae HaJrHqHa, rrpfl ycrolue qe Heu3noJr3BaHrre aaurrxn rar;6u n Kpeanrx Morar aa 6baar
rf3llo.n3BaHtt. orcpoveHnre aaabqH aKrHBlf ce operne](Aar KbM acf,Ka oTqeTHa traTa n oe HSMaJrrBaT,

AoKoJtroro H€ e BeporrHo noBeue 6rgeqa nrro4a Aa 6bAe p€anr3npaHa.

3.22. .Iloxo,qr sa arqns

,{pyxecraoro n3qxcrtaa @HoBHH aoxo.[H Ha aruntr la neqaa6n nnu 3ary6n, noAlrexarqr{ Ha
pa3npeaeJleHHe MexAy atprmr€,nnre xa o6rxHoreH[ aKrl{H. Ocxoaxrrrc AoxoAH Ha arur{x ce
n3qxcJrrBar, Karo ce pa3Aenu neqal6ara u.nu sary6ara 3a nepuoAa, noAnertaua Ha pa:]np€AeneHxe

Mex.e/ npurexarenure Ha o6nrHoseHn aRuHH Ha cpeAHonperer,rexnx 6pofi Ha abpxaHrrTe o6nxnoaeHn
aKqxn 3a nepnoaa.

[pyxectaoro He e eMnrHpaJro t[nnaHcoan [BcrpyMeHTH, KoHTo .4&Bdt npaaoro Ha npnre)N€Terrr {M
npaBoro Aa oarynx o6nxHoreH[ aKqlrn (n<rreHurala o6axrIooeHn axuxu), nopagn roero AoxoAa Ha
aKqr n c HaManeHa crofiHocr e paB€H Ha ocHoBHr{t AoxoA Ha aKq[u.

323. Barrsre
Ha l3.l1.2012 r. e npnmroqra'ra npoue.qypara no npeo6paryaane qpe3 a,rnBaHe Ha 3K ,.6LI|APCKH
I,lMOTl4" AA B 3AA ,,ByJICTPAA BI,IEHA hHllyfbHC fPyf, B p€ynrar Ha fto€ro Ha,qarara Ha
npeo6pasyaauero BclltrKu aKTt-rBH r nacnen ua 3K ,,BlJlfAPCKI,t HMOTH" A.{ ca noern no 6araHcoga
grofisogr m 3A.( ,$YJICTPAA BHEHA I4HIIIyPbHC I-PITI', xoero € rexeH yHx8epcaneH
npaBonpHeMHHK, a Brrnofi) rp)ry(ecrBo e npexpareno 6e n[KBuAaqHr.

Bcnqxr nolruru or Orqgm ga co6sraeu s Kanxran KbM l3,ll.20l2 r. Ha BJrrroro apyxecrBo nK
,,EbJI|APCKK HMOTH" A,II/ ca ao6asexN Ha Aarara Ha BJrraaHe KbM cborBercrBarqnre no3ruux or
Orqera ga co6sra€Hrr Kanr{raJr KbM 13.11,2012 r. Ha npr{€Maqoro ,upyxecrBo / 3AA ,,6yJICTPAA
BI,IEHA I,lHIIlyP-bHC fPyIU. Ha 6ara oao6peuoto sa O2 uafi 2012 r. or PeAorumo l-ogauxo O6qo
cr6paxxe Ha axqnoHeprre xa 3A,{ ,,BVJICTPM BI,IE}IA I.IHIWPbHC fPYll' ctmsouesne xa
3aMxHa Merqy aKunrre or KanuTana ua llpeo6pasyaaruoro ce ApyxecrBo n re3r{ Ha fipneuarqmo
ApyxecrBo / e4Ha arqur or Kanurara Ha flpneMaqmo ApyxesrBo ce 3aM€Hr ra 2E.81483 aKqHH trr
Kan[rara Ha flpeo6paryBaqoro ce 4pyxecrao /. Ha 13.11.2012 r. e yBenxqeH aKuxoHepHrrr Karrnrrt,l
ua 3A,( ,,6YJICTPA,{ BLIEHA HHtUyFbHC fPYn" c, 4 039 160 (qcrnpr Mruruona rpraocer n aeacr
xr.urxAr.f cro r urecraecfl) nega, qps3 rr:AagaHe ua4o39l6 (rvrupncrorrx r rpl,r xnnran aeB€TcmrlH h
ruecruaaecer) 6por uoax o6xnnolexr, noHMeHHIi, 6esxarttqur aKuhrr c flpaBo Ha trac, c Hou HarHa
crofisoct t0 (aec.cr) reBa BctKa eAHa, a Karo e$eKr or BJntB&Hero e BrgHr{KHan xanxraJroB pe3€pl,
noKa3aH B Fogxu-runr orqer 3a co6grsexur Kanmarr Ha 3AA ,,ByJICTPM BI4EHA HHtUyPbHC
fPY[", xaro npeMnx or eMHcHl-r.
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SAN..BYJICTPM BIIf,HA IIHIIIYPbHC TPYTT' AN
NOSCH'ITf,JI}M Ef,JIf,]|(IOI I(AM HruI}IBI,IAYAJIHIIfl TOAHIIIEH ORHAHCOB Ofi ET
3s trep|ro.{a. l|pxlc]rrc{E rI $r 3l ,fereuepn 2013 r'o,txua
(du.txu cy.Htt c4 g tt . n6., ocae qxo Ee e ynouenamo dtryzo)

3. 3HAqIrMrI CTIETOBOAHI nOJInTrrXU, IIPOIbJI)KEHI{E

324. Hoan crarAepr[ rr pa3rcrrexnr, rcof,ro He ca rrprrfilrncrrf, no-pano

Hlron nosa craHAapwt, npoMeHH B craH.uapfi t,l pa3rcHeHnr, oIo6peHH 3a npu,raraHe or EK, Morar Aa
6r4ar no-paHo npruroxeHn B roaHmHur nepnoa, 3aBrp[Baq ua 3l ,qereuopu 2013 r., Ba[peKH qe Bce
ou1e He ca 3aALnxrnernlr np€AH cneABaur nepnoA. Teru npoMefiu r MCOO He ca 6rurn no-paxo
npuoxeHH npu rcrorBtnero na rorn tpnnanooB orqer. Apyxecrroro He nnilnnpa aa nprurara re3r
cTaH,[aPTU nO-paHO.

Cmaxdapmu panncHenut u nporreHu e cmandapmu Koumo He ca 6unu nryoxeau no-Wo - odofipexu
za nputaaane om EK

. flpoMeHu s MCC 32 KovneucupaHe ua rfnnancoan aKTHBH n rfnxaxcorx rracl.lBta, c€ npularar uafi-
Kbcro or Haqarlnara trara Ha ntpBara QnHaHcoaa roArHa, 3arroyBrua Ha IUIH cneA I wyapu 2Ol4 r,
.{pyxecrroro He oqaxBa rrpoMeHnre Aa nuar e0err arpxy $ruraucoanr orqsr, TBF Kam He npt,trrara
KoMneHcrPaHe 3a cEolrre QHnaHcoBH aKTHEH n Qrnaxcooh nacnBH H nru& rro6amu cnopa3werfltt
3a KOMneHClpaHe.

o MCOO l0 Koncolu4xpaxu rpuuancorn orqerx, MCOO I I CrsuecrHt{ npeAnptlsrur, MCOO 12
Onosecrgnaue Ha.qxrosu yqacru.fl B Apyrh np€Arpurrxr l.t, MCC 27 An$tsvrya tx enHaucorx
orqenr (201l), Kofrm 3aMeHtr Mcc 27 (2m8) r MCC 2E HHBecrHunn B acoultHpaHn fi crBMecrHH
npeanpn.rrHr (2011), rofiro gaveHr MCC 28 (2008) ce npHrrarar Hafi-KrcHo or HaqarHara aara Ha
ntpeara $nxaucoBa noAHHa, 3anoqaaula Ha Hflr{ caeg I rnyapx 2014 r. He ce oqarsa r€3x gnaHAaprH
Aa trMar cbqecrBen eQerr erpxy $uHaHcoBHr ofier.

Cmandapmu, puncHeHrg u npo$eHu e cmandapmu, wdadenu om CIiICC/KPMCOO, Koumo 6ce oule He
ca olo6penu za npwneane om ER:

Prroao4cmom cqrra, qe e noaxoArrqo Aa onoaecr', qe creaxnre Hoan Hr'n peBmnpaHfi craHABprH,
HoBH paltcHeHHt r npoMeH|a Ha cll4ecrBysaqH craHAapru, Konro xbM srqerHara Aara ca Beqe
n:qatenx or Croera no MexA)rHapoIHH cq€ToBoAHr{ craHsapru (CMCC), ace oqe xe ca 6H.nn ogo6peax
3a npnnaraHe m Eeponeficrara KoMlrctat r ctorSgrHo He ca B3erH npea B{A npn n3aorBrHero Ha ro3h
Sr.rHaucoa oruer. .{arute Ha BjrrteaHe B c]{na 3a rcx ule 3aBncrr or p€ueHHero 3a oAo6peHHe 3a
rtp naraue Ha EBponetrcKara KoMnc{r.

o MC@O 9 tDtrnaHcos]r HHcrpyMeHrH (n:aaaen HoeMBpH 20@) n .{orrurne rrr rrn MC<DO 9
(nrgagexn orroulpx 2010) e npnnorc.rM or I ruyapn 2015 r. n ruoxe ra npoMeHH uacu$nraqx*ra
x oqenxana xa QuHaHcoBt, nHcrpyMeHTH.

-41



SAN..EYJICTPAA BHEIIA I{TIIIIYPbHC TPYTT' AJI .

no.gcHlrr[*[Hr.r BnJIE)KKu KbM nHAr.IBnAyAJrHUff rO,UnuEH OHIIAIICOB OTqET
3a ncp{oaar p[KJrrc.rnau Hr 31 leremspu 2013 lolaua
(6culKu cylnt ca o xut. ,6., oeeett Qko xe e ynorresa o oqr,?o)

4. CIIETOBOAHII IIPEUEHKI{

Octtonnfl ttltosfinurr tts oqenbqna Heqryptrocr

Oqenxa na aecu4tpaocmmo sbs spntka c mexnu.tecKume pezepau

Hafi-saxHm€ npeqeHKr lre QnHaucornre orqern Ha ApyxecrBoro ce orHacrr Ao rexHnqecKHre

perepsn- ,{pyxecrsqro HMa pa3yMHo npeAnaeJrHB noAxoA KaM npoBtBHpaHgro h cna3Ba 3aKoHoBHTe

napeg6n. Orroaoprntr aKTIoep e rttuexsupan or Kouncxma sa (Dlruaxcor Ha4lop

Prxoroagremo cuxra, qe reKyuloro HlBo Ha roxHtqecKuTe pelepBlt e aoctarbqHo.

Ynpar.neHneto Ha 3acrpaxoBarenHfix prrcK e onttcauo r flprnloxeune 5, a uurfopnauur 3a p€epBUTe e

npe4craaeHa a llpwro>resut Zlu 22.

Onpedetnne na cnpacefuuca ano fiAocmu

{pyxecrrom onp€lten{ cnpaBeAnnBa croinocr, rsnonrgaftru cneAnara fiepapxxr, Kotro orpa3,rBa

saavnuocrra xa tlaKrop[re, H3non3BaHH 3a onpeaeJrflHe Ha cnpaBeAJIuB{r srof,Hosr:

Haao l: xmnpauu uexn (neropunrparu) xa arrtuxu na:apn 3a cxoAHn aKT[Bt{ Ir,'rH nacgBltl

HrBo 2l Bxorrlqn AaHHrr pa3JuqHH or KorHpaHH ueHH BrnroqeHfi g Huso l, Koxro Morar aa ce HaMeprr
3a aKr aa l.[,ln nacuBa, HnH A[peKTHo (T.e., raro qesn) m HHAripeKrHo (t.e., noryvern ot uenu);

Httgo 3: sxoAsul[ AaHHH 3a aKrHBa [utn nac[Ba, nonro re ca 6atnpaHrr Ha Halttqna nanapua
rrQopuauur (xeua.rxqxn rxorrut aanHu).
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3A.Il."6vJrcTPAll BHEHA nHrlrvP]HC rPv..II:.4,[----- -
JIHI{' TOAHIIIf,H O'IHAIICOB OTqET

3a lepuoaa, npllr,rtoqBru na 3l ,texeulpu 2Ol3 rolxua
(euum catru ca e xurt- nB., ocget cuo He e yno e{amo ory?ot

4. CIIETOBO.IHU NPEIIEHKII' IIPOAb.JI'I(EHI'IE

Omqumtne no ce?flenmu

,{pyxecrroro ne crunra uxsopuaqftt no oneparuosx ceruennr, ttfi xaro npeo6aa'aagaulrun u3roqHuK

Ha p}lcKoBe H Bb3BPruaeMocr e o6qo gasrpaxosaHet HgMa eaHH orre'IeH BaH elr KIHeET' npDxo'qnre

ot xofito Aa rts.nn:ar Ha noBeqe oT 1096, xarro n Hssrpurla aefiaocrta cH na TeplrropHtTa Ha sTpaHara'

Aro s 6raeqe rost rlarr ce npoMenn' H ApyxecrBoro npeAcraBfl utr Qltnaxcorure cH orqeru

tHr[opmauur [o oneparnBHn cecMeHTH, TO Te ule 6t43r OnpeAe.neun H npeAc'lllB€HH B ct'orBsrETB e c

s:xcrrannrta na Mioo 8 onepa.rruHu cerMeHrn' KaKTo e onoBesr€Ho B npwpxenne 2'4'

5. YNPAR]IEHIIE HA 3ACTPAXOBATETHHq PIICK

5.1. llear rr trrurRTf,l€x 3r y[paBJtesne ne Sacrplxoaarclf,rrr pf,cn

3acr?axoBarenen pl,tcK € p]lcKbr or HacrbnBaHe Ha 3acrpaxoDareflno ct6nn'te' npl{ Koerto pa3Meprr Ha

rqeTOTa H clOTBfiHo Ha AbJIxl.tMOTo o6esqerexlre HaAxBbpnt pa3Mepa Ha QOpuupaxare

3acrpa(oBarenHu perepon. 3a ynpaBneHxero Ha ro3fi pucK ApyxecrBoro e Ba3npueJlo noaxotr Ha

BHnMare[€H anallrrf Ha pa3JrnqHrr€ 3aqrpaJ(ooalenHn pHcKoBe' Kosro HgMHpa qtPa:KeHlte r o6uurre

ycnoom no 3acrpixoBarerHnTe ,qoroaopu. AonrnHutenno' ,{pyxecromo € Bb3npuelo ra

nperocapoo"" HflKolt or cEoKTe plrgxoDe, flpl xr6opa ct Ha np€3acrpo(oBareJreH AoroBop pt3Meprre

Ha csMo3a,qtpxaHe H BHAoBsre na npe3acTpaxoBarelHhre aoroBopH ca qbo6parenn clc cneqHoHKara Ha

IIpeaJlafaHHTe 3gsrpaxoBarelHH nporyKru.

Hegasucwrto of roaa, qg ,{pyxemeoro e cKnrcqrulo npe3SgrpaxoBarenHn aoroBopu' eBeHrysJrHl{re

npnxoAu oT Aerra Ha npgacTpa(oBaTentne s o6caucrexutTa He ce npexElpjltT Btpry 3acTpaxoBaHlrre

nir,a". C ,oan 
"ny.rafi 

lipyxecraoro e r13flo (eHo Ha Kp€axreH p[cK Ao pa3M€pa Ha 3aALnxeHltra' Koltro

3acTpaxoBaTe[rr an€.u,Ba aa norpHe cbmacHo np€3acrpDGBaTenHHt .tlofoBop. .{pyxecraom npr:rara

""fo'.n 
np"trn" sa n:6op Ha nperacrpaxoaatorr, ram nr6oprr ce roHqerrpHpa Bapxy

npe3acrpaxoBarenu c BHcoK KpetrfiTeH p€fiTHHr'

KoHKperHHTe MepKn 3a ynpaBJreHne Ho 3acrpa:romTeflHtlc ptrcK BKnIoqBar onp€AeJlf,He H&

3acrptxomTetHunnMlrTl'l,npoueAypuoao4o6pmaxeHarpaBaKun4KolrtoBKJlloqBarHoBHnpoAyKTH
lrJrH Kolrro HaABUIrraBar onP€aeneHnre rnMl{rh, Mema6 ra qexoo6pa:ymHe u ueHrPail|3npaHo

ynpaBleHue Ha npetj:lcrpaxoBaHgro. Ap)d(ecrBom H3non3Ba pairxqHH MeroJll{ 3e ou€HKa H KolITpoJr Ha

sa"'paxo"arenrr.epncKoBe'KaKTonooTHolxeHneHa0HAI{BHAyaIHHTeBruloBe3acTpaxoBaHupl,lcKoBe.
TaKa r.r no orHoueuae sa oSurre pHcKoBe'

5.2. Ilo.rnrnrsa Ea cKJlx!{BaEe nt tacrplxoBarertllt ,qoroDopf,

Ilolntnrara sa cx.t oqBaHe Ha 3acrpaxo8areaHx AoroEopn Ha [pyxeoraom hMa 3a qet JrocrllraHgro Ha

parHoo6paaue m :acrPD(oBarerHx nporylfiH, 3a aa ce oclrypl 6anancnpan nopnpeiur' Ktu nactoruur

r,aouenr 
'.{pyxccrBoro 

np€rJafa rnl 80 raorpaxorarelHfi npoayKra' lltlnara raMa or npeararaHH

npoIyICrH exenoaHo ce aHaJllt3[pa aAenTHpa t{ IOnbIBa' KATO 3a TdtH qen ce oTqnTaT' KakTo

p€3ynTafl|Te Ha KoMnaHH.ffTA no orHolrleH|te Ha B€9KI| OT'qereH npoAyxr' TaKa n 3acrpaxoaare'nHHT€

ncnp€6Hosm Ha na3apa.

OcHogen aln B 3acrpaxoBareJrgu nogrQefln xa 
'{pyxecrroro 

saeMa aamMo6I'rnHoro 3acrpaxoBaHe'

cnersaHo or 3agrpaxoBaHe fla HMyolecrBoro' KounaHurra cbulo raKa e rGJrrorotrllueH nH'llep B

o6.nacrra na aglralruouHgt'o' Mopcxoro H Kapro 3acrpaxoBaHe'

5.3, Xaparrepxcrnrx rra npoayKrtrr€

ApyxecrBoro npeatara 3asrPaxoBarenHu nPoayICrH' BKnIoqeHu B yrrbpaen m Kouucnnra:a tlxnancol

HaA3Op CIHCbK.

Aemono6uuo tscmPoooafle

AsroMo6xnHom 3asrpaxoBaHe BKruoqBa 3acrpoxogxnre "Kacxo", "l'pax4axcra orroBopHocr' cBtp3aHa

c nDlTexaBaHfio n [3non3BaHeTO Ha MJIC, "3nononyxa ua r'rectara s MIIC" n "Iloxout npH nLryBaH€
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sAN..EYJTCTPAN BT,IEHA NHluYPbHC TPYNI' M .-. - -
n[ScHltTr"ntilI BEIE11fl(H 6M rutrueUAyAJ'IHI{fl TOAI1IUEII OIIHAIICOB OTTIET

3a neprora. nprKnroqsau Ha 3l rexeuspn 2013 ro,lxua
(scuuru cy-4ru cd 6 tur. 16., oeaett axo 4e e yloueHamo oryzo)

5. YNPABJIEHIIE HA 3ACTPAXOBATBIIHII' PUCK' IIFOAbJIXEH}IE

S3.Xaparreptcrnr$ ur nporynrlrrer trpoaLrxeflne

- AsroacHsTaHc" sa Bwrrapllr n qyx6usa. florpnraurre pncrore o6xaaqar s Hafi-naflHa qlenex

Hy:|qme m 3acTpaxoBaTerHo noKprflye ru co6ctlenxunre, non3BaTeJlHre h arpxaTeJIHTe Ha M[IC.

Tipumpnaaxnrr o6xrar na racrpaxoBr[Te BK oqaa uula Espona'

Btrnpner e rraKaB noAxoA npn onpe,{eJrrHeTo Ha 3aCTpaXOBaT€JrHaTa np€MHt, KaTO npu onPe,4eJlqHem

fi rrrrr rapurfnnro gTaBku no paStnqHHr€ p]|cxoBe o0 nprurar&T paSJIHqHn 3ACTpaXOBATeflHH CTOfiHOc.In.

Yc,roaHrra n H3hcKBaHmTa no 3acTpaxoBKrre, cpoKoEeTe 3a pe cTpaunt n nHKBHAAqnfl HA qCflflE Ca

u:qr.no cro6parcHr.r qbc 3itKoHoB[Te H3I{cKBaHur.

If ny t4ec mee a o z a c mPoJco ean e

Huyuecreexmo 3acrpaxoBaHe BKrPqBa 3acrp:rxoBK[ Ha HMyuecrBo cp€uy noxap' npHpoAHl{

6eacranr, rpa:r<6a rp€3 auloru I lpyrn o6nvaiiuu pncKoBe. YCnOsxrra no :acrpaxoBaTenH[Te .qoroBopn

orpa3cBar B MaKc[MarHa cr€neH Fyxafire na norpeSnre.nxre, Karo re ca E clorBercrBue c

nopuarnuxara ypea6a.

flpn oqeHxara na pHcKa rlo rcah AofoBopu cg aKqeHntPa Blpxy aaeKB:lrHoro onpe'lleJrtHe Ha

3asrpa(ooarennara cyMa tr nePHoAHtlHo ce aaBbpuaar ornerH Ha 3acrpaxoaaxrme o6errl'

Acuaquoarao, taoPcKo u Kapzo tacmpaxoaaHe

ycrosHrTa nO 3ACtpaXOBaTe,,rHHTe AOrOBOprj nO Te3I,t BH.4OB€ 3aCTpaxOBKl,l Ca H3qtJIO CtO6pa:eur'r C

Me)KAyHApOAHme 3acTpaxoBaTEnHn na3apH.

3aenpaxocxa ua omzocoPxocmu

.{pyxecrroro npearara n ronrrrr 6pof, npoayrcrrr no 3agrp:D(OAKn 66 o$qa rpax4ancKa orloBopHocr u

npooecooranr" orroBopHocTlt (gxa. sa xqrapuycH, aaBoKarH, MeahqBHcltx npooecll u Ip.), rontMa

qacr or Koxro ca 3aalJDNofIerHH no cnrara Ha HopMafl'ls€H aKT'

3nonottyxu u llonot4 nPu ntnYcaxe

3acrpaxoarlre ,,3nonolyxl" noKpnBaT pucKoBeT€ cmpr, rpafina H BpcMeHHa UerpyAocnoco6uocr or

3JrOnOryKa.

5.4. Koxqeurpauf,s lrl tccrptroBarenetr pncr

PtKoBoacrBoro na ,{pyxecreoro B[pBa' tle no oruoulcHue KoHqenTpaurura Ha pncK ca noJlorrteHu

ycuntA 3t orHocuretHo palloMepuo pa3npeAeneHh€ na ractpaxoaaH*re o6errx' Ercneprnte Ha

Apy*ecrroro us"tpuBar cncreMHo oueHl€ Ha pHcKa H xa6lro4asar aryuynaqfirra Ha 3acrpo(oBar€nHH

cyMH, KaKTO no rpynu KnHeHTr,|r TaKa H rIO p€ruoHH.

55. Ocnoann qorycraf,xt rrprr lr3qf,cffBrrrcro f,c rerrrrrecxxre percpBr

npoqe$T 3a Onpeaen'He Ha aonycKar-ll,trTa e csbp3aH c IBqUCntBaHe Ha HeyTpanHH npn6ln:urelxu

ou"n* "" xafi-aeporrHxr rutl{ oqaKBaH }€xoa sT 3acTpaxoBaTelHtne cb6uur, Hgmqunuxre ga

HHQOpMaquf, KollTo ce H3IOJI3BAT 3A AOnyCXaHHTTA Ca BtTpclllHo ngrorseHu, 6a3npaHr xa gaatn6oqexn

npoyqBaHut, Kolrro ce npoE€xaar ro'qruHo. ,{onycraHurra ce npoBepxBar' 3a aa ce nocrrtHe

"ioi"rr"r""" 
c Ha6lro.qasaHuTe na3apHu q€Hn Hlr apyra ny6nrxyaaxa nnQopuaunr' 3a aonycxanuma

ce [3nor3Ba Har-Be'{e nHQopuaunrra or reKyulF}e TpeHAOSe H B CJTJ^IanTe, npx KoHTo riMa

HeaocrartqHa nHQopuaur.* 3a H3rorBxHfio Ha HaaolqHa oqeHKa Ha pa:lBxfiero Ha ulerur€ ce npaatr

no-np€.tlnaaJMBI,l aonycKallIt.

Bcrxanpe,uaerau.leracenpcrnerxAanoorHorxeHtteHao6cronrensrsaranoo6e3qer€Hxtra'
HaI[qHaTalrt[opr,rauuroTcfleuhalHcTrr€I]onHKBt|AauI,|'llllcTopuqecKgAoK4aTeIcTBa3:tpa3Mepa
Ha no,uo6ut ugrn. Ouexnrre Ha uernTe ce nperng(aar pe,[oBHo l'l ce aKq/alllt3npar npu HanHqHe Ha

xoaa uxQopuaunr. Peepeure ce aa'rhc;lrsar Ha 6a3a Ha HaJIHqHara reKyua nHQopMaqrit'
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3AA .,EvJrCTPA,il BI{EHA t{HlIlvPbHC rPvlr' 4L--- - -ffi 14H41tsfi,qyA5Hflt roAI{mEH oEHAHcoB oTq5r
3r nepfloAa, nPnKnrurrBatrt na 3l aexeurpn 2013 rolnur
(6cu,a|.nt cytu ca a xur. n6., ocae oxo e e yno$e4amo opy?ol

5. YTIPARJIEHIIE HA 3ACTPAXOBATEJIHI{fl PI'ICK' IIPOAbJIXEHTIE

5.5. Ocxoanr .qonycxa[nc npn Esqf,cJrcBalero Ha ror.utrqecrf,Tc pcscpBll' trpoablxeurrc

H3nomBaHnre oqHoBHrr MgmAh 3a H3qHcJI*BaHe Ha 3acrpaxoaaleJlHurie p€epBH He ca npoMeHeHH

cnprMo npeaxoaHn nepsoafi u ca 6arupall.r Brpxy noKgaJerlu 3a oqaKBasa qeTuMocT, KaKrO 11 Blpxy

npeuer*ara na AP)DKecrBoro 3a qer[Mocrra no Kracoge 6nruec'

Aorrycxanr'rgta, Korro HM&T Hafi-ctuegrgeH erferr npn oqeHKara Ha 3acrpaxoBarengnTe pe3epBu ca

cBtp3aHH c OqaKBaHI{T€ KBOTI{ Ha lqeruMocr 3a nocrelHEne nepHoA[ HA Bb3HHKBSHe Ha lqs fre 3a

oTAgJrHAne BrlaoBe 3acTp:lxoBKl-1.

llo o'rHouleHBe Ha oflpeAejrflHeTo Ha pe3epBA 3a npeAcTOtIUl.I ruIaulaHut H nO-KOHKpSIHO pe3€pB'6r 3a

Bb3HHKHaJl0, HO Henpe.luBeHH npeTeH$aH e HanpaBeHo aorrycKaHero' qe reH',leHuHcra Ha paSBHTHe Ha

3aKbcHeHHCTa B [pea.gBtEaHeTo Ha npgleHuxl{T€ trIe ce 3aIIa3I{ [pe3 cneaMJqHTe to'llI'HH'

nocoqeHom AonycKaHe e 3SJloxeHo B lnnon3BaHnf, Merog :a o6pa:yoaue ra p$epBa'

flo onrourenue Ha npenoc-npeMniru.r peseps 3a BcnqKH 3aqrpaxoBKH' npu Konro nepl{oAlr Ha

aefisrgre e To.tHo onpeaeneH e HanpaBeHo AorrycKaHETo 3a paEHoM€pHo paSllpeA€n€Hlle Ha p||c|€ npql

IIep}roAa.

3e 3aq?axoBarenHHTe IIoJlHqlr, 3a KoHTo ue AeQnxlpax roreH II€plloA xa reffgrst|e e 3aJroxeH cp€aeH

nepn6A Ha AetrsrBge Ha 3acTpat(og6aTa, KofiTo e onpeAenex na 6ala cTaTxqrltqecka nn$Opuaqur :a

MHHaJT n€proa. Tyr muooo e HanpaBeHo aonycK&Hem 3A paBHOMepHO pa:lnpeaeneHue Ha pncKa npe3

nepHo,{a Ha AeficrBxe 3acrpaxoBarerHnre noJll'tuH'

5.6. Anraxr ne qyBcrBf,r€Jtf,ocrrr

Ta6nuuara no-aony npeacraBr Aecer cueHapnt 3a n3cJle,Faue Ha atHtHlero na ns6paHn noKa3arern

Bbpxy nnarexognoco6"ogrra Ha ApyxesrBoTo. LloxogHa,a 6a.ea npn n:lBbpueHHt aHanH3 €

*"nrr-o"*" no3l{uHs Ha ApyxecrBoTo rGM IaTaTa Ha OTqeTa ra QuHancoaoto ctcTotHne.

Hrucryeuurr Kan[Tar npeacTaBlflBa rpAHnUaTa Ha ularexocnoco6xoc,r, onpeaeneHa crflracHo

HopMar'uBHr.ITe H3[cKBaH[t B crpaHara Koetfnurermr Ha noKptlrfle Bpa3tBa noKPurnem Ha

nar"ray""tnra Kan[ran cbc co6craeng cpeacroa ]l e r3qucneH Karo ornoueHxe Ha co6gtaeult Kbf'

H3ECKVeMltt Kanrrajl-
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3AA..5yJlCTPA.ll BllEIlA l{HIXyPl'HC fPyf'AJI ,--- - -
fr 

-OgCnUrr*nr*TsUTXnHKTMIIHAHBIUyAJTHI{fl 

f OAI{ItrnHogIIAHcoBOTqET
3a repnoar, npf,ftIrcqarq flr 3l ,[eKcMBp|| 2,013 roanna
(scuaKu cyiau ca s xun. ne., ocaeH axo e e ynoaeHamo dry?o)

5. YNPABJIEHIIE IIA 3ACTPAXOBATEIHIq PIICK' NPOAbJIXEHHE

5.6. Ana:rm na vyBsrBrreJraocrrar rrpoaBJx*exn€

Brroll xrItl|r.nost [03xql|c r(LM 31.12.2013

yBg'rrqeue Ha naxheHrre npoueHT{ c 50 6.n.

HaMa.trct{re lra nsxa€firre l|poqenrt c 50 6.tt.

yB€nlttcBxe sa naSapxara grofiHocr ta
KanmaJroBr &EcrpwcFrr c l5%
fkMa[c8nc Ha I|alapnara crof,rlosr rr8 I(al|rraroBlt
riHcrpyMe ffr c 15%

yBenr,reH|tc Ha [a]apnara cronHogr Ha

{C-0BlxttMt,re ,Moltt C l0%
Hal|iaJrelrxe Ba na3aDHara cronHocr xa
He.lstxt r,4{re AUO C l0%

yacflt|'rdrxc Ea scchorp&eMmc B3oMaHrt or
3acrpaxo Erremrfi oncpauru c l%
I IaMa.,EHre Ha EecL6fipacMme B3cMosnr m
3aqrpooaarcrrr onepau{s c l%

yaeruieHnc Ha uqtltlroclra (p8apBa 3a Euctulfi
nrauaxnr) c l%
Hauatcxl|e sa ucnrMocma (psi€pBa 3a Bxcrul{
nnarunl|xr) c l%

Co6qracnn JlSNcrYC Kotoxurcm
cDa.lcrlr tc nHtlJl l|a |IorDlfTl|C

Htncnelnr
lIl

Koco]iql|c.
ra ||l

noxDl|Txa

{6,5%)

6,7

1,8%

(1,8%)

4,O%

(4,0%)

( 1,6%)

1,6%

(s,6%)

5,6%

3/3s7

52.891

55.866

54.772

53.942

55.261

53353

53.998

54.116

53.097

55.617

?,240,

22.M
22.&

22AU

22.4@

22-40,

22.4U)

22.W

22.&

22.48

?2.48

a\6%
236,W

249,3%

244,+%

2&,7%

246,6%

238,5%

24t,O%

244,2%

236,9%

248,2%

Or ra6nuuara e BHAHo, qe Hafi-cbuecrgeHo BJrHrHlte Bapxy Kan[TanoBara 6ara ua .{pyxecraoro
oKa3Bar npoMrHara Ha ntrxBeHrne npoueHTH (noparH cpaBHrrenHo BHcoK]lt Aul Ha qyBcrBrrenHu KbM

u3MeHeHrcTa Ha InxEeHHt npoqeHT uHBecTlqlru) u Ha pe3epBa 3a npeacm{qfi nnaulaxlrt. Pe3ynTaTHTe

gr Bcn'rKn cUeHapnH noxa3BaT gra6HnHo HltBo Ha matexocnocoSxogr Ha ,qplTGgTBoTo, KaTo

KangTiuloBara no3nullf, ue ocraHe cra6rulHa tt npn BI3HHKMHe Ha AontrH]treJrHg He6raronpntrHu
cueHapuH.

5.7. Aaexsruocr Hr 3aAurxeH[xrr

Ilepxo,uqHo alcnoeprr na .I[pyxecrBoro npaBn oueHra tarx o6uro t[opmnpaHnre pe3epBu, HaMarIeHr c

orcpo{eHlfre aKBH3l{Ur,toHHH pa3xo,qn ca AosTaTtqH[, 3a .qa noKpHtT eBerryaJrgn 6r.4euu nnauaHnn.

Ilpa oqexrara 3a aAeKaaTHocrra Ha pe3epBxre ce B3eMar no,[-BHlMaHHe Bc|{qKx oqaxrsHfi napHqHu

nqrouH no 3c'rpaJ(oaaTenHH aoroBopH, KaTo ruaulaHHr no oo€:l3uleTeHHf,' pa3xolu 3a ypex'u,aHe Ha

o6esuvrexxma n 4p.

Tesrbr 3a aAerBarHocT Ha np€Hoc-npeMhtrHlrr p$epD e orpaHnqeH ao neH3TeKtara qasT Ha aKTnBHUt

nopTQ€rln OT 3acTpaxo8aTenHH AoroBop[ x npe.qCTaUUBa cpaBHeHIe Ha cfieqeneHaTa npeMHf, c BcHqKr

H3ArpllleH]I pa3xoa]t, B T.q. 3a Bb3HHKHarHTe rCKOBe, aKBr{3ltUHOHHn }t aAMnHnCTpaTHBnX pa:XOAl. 3a

BnaoBeTe 3acTpaxoDKu, 3a Komo HacTbnruraTa uleT[M(rT n H3B6pIXeHme pA3XOAIT B npeAXOAHhTe Tpll

roAlfHH, BKlrroq]merHo TeKyuara, ca no-BHcoKll or cneq€t€Hara npeMHt ce o6pa3yBa AonurHnTeneH
pBepB 3a HeH3TeKnfi pHcKoBe. I4rorpurennre [3qHcreH]tt no orHolljeHue Ha aAeKBarHocrra Ha

pg3€pBrre ca lpeagmBeHx s c,'reaHara ta6nrua:

-47 -



3NI ..BYJICTPA,II BI,If, HA }THIIIYPLHC TPY N" A,II
NOqCHNTEJTH}I BEJTF,)I(KH (AMI{HII,IBI{AYAJIHS' TOAI-III|f,H O}IIIAHCOB OTTIET
3r trepl|oaa, npr|KJtl(){Banl ||a 3l acKeMEpf, 2013 roar|un
(acu,l<u cyr4u ca 6 ,&,t. ta., ocae aKo He e ynoueflano dryzo)

5. YTIPABJIEIIIIE HA 3ACTPAXOBATETHI4q PIICK, TIPO.IbJIXEHITE

5,7. Aaexaerrocr ur nalJrrxaf, f,qrr /npoaururerrd

2011 mlz 2013BltAoBE SACTPAXOBKIf

I "3fioqoJryra"

B r..i. 344DaxurenHa 3aqrpoxoBka "3noro[y(a qa tlbrHlurrc s
cpelgrrara sa o6qecrreH Tpa{coopr"

2 "3a6oareate"

3 "Cyxonr,ul npeeo3H, cp€46 Es, 6e: pclcoon npeeorrrr cpulcroa"

4 "Pencootr npeBo3nr cpe4crea"

5 "Jlgrarerr|tr a|rap8rr"

6 "Il;ragffenn l| ch,rorc"

7 "TobapK IIo Bp€ue rra np€8o3"

8 "floxap t| nFrpo,ullr 6eacroul"

9 "lqffr sa rMyurec{Bo''

l0 "fporqaxcKa o'rroBopl|ocT, cahp3afla c nprrcxasaHcro H

&rnomBaHcro xa MnC"

736

6,049

140

3.794

(866)

913

9,358

4,361

(2,@3'

(2t9)

(1,E74)

l5t

344

l,2t I

7U

u3

|,76;1

4,810

243

861

6,291

(s26)

4,0t5

3,516

499

761

5,918

I,890

2,M
(2,812,

127

t5;197

4,814

(t,246\

(366)

(878)

(21

1,67

t69

2,&l

59E

( r60)

r4't

5t I489

tl

B T.,t. "fpax{Eficfta orfooopltocT Ha laToMo6t,|nuqrlrg"

B T.,{. "3cn€Ba rcapra"

D T.,r. "fpagxqHa 3rcrpaxosxa rprxnaltcxa orrcsoploqr"

B r.,r. ''fpax,uaflcxa orroBopHocr t|a npcm3aaqa'

"fpax,qancKa oroBoptoqrt cStp3aHa c npnrcxalaflqro I
l{3[oISBiUr9TO Ea IeTaTennX allapar{-

"fpsx.la{cKa orroBopHocr, cEbFtaHa c nprromsaxero r
tnoJBEaSeTo ta nlSaaTctl|lt gLAoBc '

"O6ua rpar(Iarct(a orroaopriocr''

''3aqrp&\oBKa Ha rpe,lrrn "

"3€crpaxoaxa Ha mparurr"

"3acrpaosfa fla pa3r]t 0t|Ha{coBB 3ary6["

"3acrpaxoaxa Ba tpaBru p!3xocxtt"

fhMou npll nrrysaHe

oBulo:

t)

l3

t4

l6

t'l

IE

3t1

( t,126)

2,31E

(361) (367)

9332

23522 r9,650 32rr5
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3AN ..EYJICTPA.II, BIIEHA TTHIUYPI,HC TPYN" A,II
noqcHltfTJIHH sEJIExKlr KbM tlgnltBllAvAJlHnfl roAlluf, H olIHAHcoB orqnT
Br nepuoaa, lrpfltcrlo.rculq Ha 3l lexemapn 2013 r'olnnr
(ccu\xu q/ u coo xut.,e., ocaeh aKo He eynoae4a o dryao)

5. yIIPABJIEHIIE HA 3ACTPAXOBATEIHIfl PI{CK' IIPOAT'JIII$HI'IE

5.?. Aaernarrosr na 3aabJrxenlttra /npoaunenne/

BnAxo Or ra6alqara e, qe eAuHcTBeHo no 3acTpaxoaKa ,,Pa:tu SxnouCOen nry6u", nOCJIeAoBsTenHo

npe3 n3MuHaJr[re rp]a [OAI{HH, cneqeneHora npeMHr e no-HucKa o,I H3BbpueHme pA3XOAI'|. C OrneA Xa

mBa e 3aaeJteH pe3epB 3a Hg1nlreK;rH pxcKoBe, B AonurHegge Ha np€Hoc-[peMnfitur pesepe no

3acrpaxoBKara. Haetpurenxre H3qlcreHnr 3a onpeAenrne Ha crofiHocrra Ha peepBa ca npelcraleHu B

ene.agata la6lrqa:

3a gacrpaxosra ..Pa3Hn Oxxaxcogu garv6t{"

Iloxarateln Cyma

Ha.rncneun npeurul

IIpeHoc npeuuex perepB B HaqaJroro Ha oepHoAa

npesoc npeMneH pe3epD a Kpat H& nepnoAa

Hgorarenx o6s3ulcrex[t
P€epB 3a npe,qsrosutu nJlaulaHxf, B Haqiutoro Ha n€pfloaa

Pesepo ea npegcrorqfi rrraulaH[fl a Kpar Ha n€pHoAa

Oarnrqecx.u mBapureHn pa3xoArr, B T.q

AKBH3nuuoHHu

Agunuxcrparrreun

Orcpo,rena aKEH3HqHoI{Hn pa3xoA[ B Haqoloro Ha llepuoAa

Orcpovcxu arsxsrquoHH pa3xo.q[ B Kpst Ha nepxo,{F

Bpyren rexunrecrfi pgtynrrr:
Koe$uqnear na 4ocrarbqHocr Ha np€Hoc- np€M f,Hnt pB€pB

Pesepr ra [en3TeKnr pncroaet 6pyrex parucp

.{rr na nperaurpaxoBarer t
Petepn :r nenrrercnfi pucKoBe, r|ereH plt ep

34

116

8l
7)

556

744

9
(3)

6

l8
l2

(160)

3.30

186

1E6
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3A.Il..5vJrcTPA.ll 814[,HA ItHIXvPbHC nPy-.ry: 

^lL--- 
-roA[lIIlEH OIIHAHCOB OTq ET

3a repuoAo! rltf,rcJrrc{Bsq f,a 31 aeneuopn 2$13 roanua
(ectqKu cy! u ca e tuL, ,a., ocae4 o4o ue e yooneramo oryzo)

5. yIPABJIEHqE IrA 3ACTPAXOBATEJIHUq P[cx' [PoAbJrxEHI{E

5.7. AaeKnarnog na 3r,lbJrxelrrrlrar [poltf,rnenxe

Tegrtr sa aaeKBaTHOCr Ha pe3epBa 3a npeAcTorltlH nnaqaHl{t npeacTaulxBa npoBepKa' aoKonKo

o6pa:yraunrr pe'repB e AocrarbqeH Aa noKpne BcnqKH oqaxsaHr 6t[90ru napxqHrr nomqH BtB Bpa3Ka c

HacTbnHIn,HoHennaTeHttnpgAHKpa'H&oTqeTHH'nepBoAnpgT€Hu],tHno3acTpo(oBaTenHHAoroBopl{.
C"or"o"t u Ha oqaKBaHHTe 6tAeuln nnaqagnt lro Hacrlnxru npEreHunl{ e HsqltcreHa xa 6a3a

cTaTncTllKa 3a nnaTeHHTe npeTeHuHl{ 3a nocneAHHT€ .leBef ro,[}lHu' KaTO e H3nOJBBaH BeplXHo-

crrr6osnr Msroa, Ilony,{eHrre ctofisogru ca 3aBnueHU c AolrurHnrelter Oakrop C'tail fsctof') 3a

oqaKBaHH nnarqaHht ctea aeBerara Fo,4nHa or ct6rtrngro' Pr:yltarnre or recra ca nocoqeHH B

ra6.nnqex Bu.[ H noKa3Bar, qe 3aaeJIeHHTe or ,{pyxecrnoro ps3€pBH ga aocrarbrlHu 3a noKpl{BaHe Ha

6taeulxre nraulaHfit no Hacrr,nHnfi 3acrpaxosatenHn ct6urrrx'

Tcr<yolr
3taa.,lcm ttpx6lrxrrrt-rrur

pclcp! KbM oqcr|Ka s'
Jl [cKCMlP|| oclKBrrrr'

., Brlopc usrplxorKx 2013 _ttntqa$lt 
-P"*-

''3nonoryka"
"CyxonarH|,l npeBo3s[ cpear_rtg 6€ pcncoBl npeEos|tn

cp9IcTm
,,PeJr€oBtt npeEo3rn cpc,lcroa"

"Jlsmrc.I|Htr anaparfi'

"[haodreaBE cr,uoac''

"ToBap{ no BpeMe fia DPa8o3"

"floxap I npnportl 6cncrour"

"[Ils Na xMyucsrto"

"fpax.lartc|(a orroropHoql' cELpsalta c nPrlTexalaHEro,I

lt3ooJ|3ranero Ha MIIC"

"fparK.qaxc|.a orrompxoca' cBlp3alla c nplrexaaaHero I,|

r3norBDat{ero xa reTarentl| al|ap&Tt{"

"f pax,naxcra ormropsocr, cElFaHa.c nprrcxaMfielo I
nlnoI3AAl|gTO Ha t|raBAr€,lHtl cbAoB€

"o6us rpaxrs{cra orroloPlrocr''
"3a6poxoo(a r|a xpcArrfi "

"3a6paxosra H. rapatqxx"

"3acrpaxorra xa parxt OnllaHcoDtt 38ry6["

"3acrpaxoBxa Ha npaBHr pa3Hoc(lr"

noMour npH ftTyBaHe

I,016

t4,291

4,241

5,409

a3

94,304

43

568

4,383

744

r25'991)

938

10,597

2

4,241

3As

392

94201

78

3,694.

I,945

231

103

568

4,383

744
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3A.{I.,6YJICTPA.II BI,IEHA HHIIIYPIHC TPY['' A]I : : :
norcnr.rrr"rtntr sn,rtrxKl{ Ka|M UHIIBI{AyAJIHI,IR IOIHIIIf,H OI{HAHCOB OTqET
3r ncprroaN, npnlc.lrc.ratrq rIa 3l aenenopr A)13 rolnua
(acuq&r cyrru cd 6 xut. ne., ocaet aKo ne e y4ot4e84no dry?o)

6. OI{HAHCOBII PICKOBE

OnnaHCOsKre pnOKOBe ca CBtp3aHh C HeIaTuBHo ABHXeHRe Ha JInXB€HnTe npOqeHT[' 
.BaJD/rHHre

KypcoB€ Mex,ly pasIHtlHHTe BanyTI{ H Ha na3apHaTa qeHe Ha IIeHHHTe KHE)Ka I{ ApynrTe Qr,IHAHcoBH

[HcTpyMe]rTt{ H ,qpyrh tfnxaucoan npoMeEIHBn. Tesr Asxxenur oKa3BaT BJlltlHHe Bapxy

pe nra6u:r nocrra aa flpyxecrooro.

6.1. Jlnxoen prcr

,{pyxecramo BuHaru HMa eKcno3Httrlf cnp{Mo AStixeH}rsTo Ha na3apHxr€ JI[xBeHr npoqeHrx, Koero

OKa3Ba B1rHrHHe otpxy tlunaxcOaOro ctcTotnhe It napuqHll:Ie nmoU[. JIUxs€HHTe MapxoB€ MoraT Aa

BAprrpar B pe3ynTar Ha npoMeHH B na3apnnTe ycnoBHt.

Jlxxsexrtrc npou€HTH 3a aKTHBt{ u nacHBH, AeHoMHHt{paHu a 6anrapcxx leaa, ce onpe,qelm ua 6ara ua
gBuxeHuero Ha ocHoBHlrtt nHxBeIr npoqetT, onPeaenxH m l{enrpalHara 6aHKa (EHE), r qxf,'m

rore6aHHr ca B onpsAeneHa creneH np€ABn(hr*lx. .{pyxecrnom nocrotH}to cneafi aB]Dr(eHnxra npn
qyIgIecrpaHHHT€ BaJryrH, Hec6oTBercrBHfrTa B J[{xSeHFre HHBa }l B MaT)pmcrHaTa cTpyKrypa Ha cBo}rr€

aKTHBH H nacga[. Cruo rsKa rerSnqo Ha6ruogaBa npoM€HETe B qeH[T]e n aoxoagocrra Ha rbpryEaHlre
AbpxaBHn rreHnh KHruxa. Ilasapumr pncK ce creau eKntBHo, 3a ag ce ocfirypx crorBcrcrBue c

na3apHrTe pHcKoBll ofpaHxq€Hut.

Ta6anqara no-aoly o6o6uaaa rnxBeH'rt pucr na ,{py'xecrBoro KLM 3l aeKeMBpt{ 2013 r. I 3l
gexentpn2}I2 r. B xer ca BKJrrc{eHx aKrnBltr€ t,l nacuBr{re na ,{pyxecrroro no 6a.naxcosa crofixocr r
3ABhCHMOCT OT TOBa AAJIH nplKo Ca H3JIO)KeHH HA TUXEeH PHCK.
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3AN..6YJICTPAN BI4EHA I4HIIIYPbHC TPYN" AI
lo^gcHltTFJHlt EEJIE]|(KII I{AM SHAI{BI{AyAJIHII' IOA[lItrEH OIIHAHCOB OTqET
3a nepnorat rpnrcmrcqBal{ Ha 3l aexemBpf, 2013 roaxaa
(ecuqKu cytau ca a tuit. ,8.. oceeq eKo xe e yno eHomo opyzo)

6. OIIIIAHCOBII PIICKOBE, TIPOAAJDI(ETIHE

6.1. JIf,xBeH pf,crc, tr poAaJrtr.exrre

mt3

Erferrxner 36 I Orrcnpeno
.nnxnen % M€ce[! Mecela ror[f,r Jt[rB8 Eer,rnxsenn O6uro

AKrf,Bn

.{enoerml ata
Qauancoau r,rHcrnryqHr{

,[{K Ha parno.roxenne
ra npoaax6a
Kopnoparxruu
o6aunaqnn na
pa3nonox€Hrne 3a
npogax6a

Kanrrar osfi l,tucrpyMeru
Ha pa3noloxeHxe 3a

rpoaor6a

I,lxaecrnqru B AauepHH
ApyxecrBa

hnsecrnqrx n Apyru
arnoBn )Aacflu
flpeAocrare Ha raeuu

Ilapxvxx HaJl Hq HocTlt

Ilapxwrn erunnanentu

14MorH MauHHH,
caopbxeHHt Il
o6opyasaHe

HHeecrr.rquoHxx ruoru
HeuarepxaaHH arrxsx

lgr aa
npsncrpaxoBaTq,rx B

TexHHqegKHTe pe3epBH

B3eMaHHx u apyrH
AKT'IBI{

O6rqo Axtrsx

4t,715

4,23% 8,365

9l,t25 9t,t25

4,82% - 52,013 - 52,013

- 4l,715

84,842 u,842

- 9,113

1,842 1,842

12,745 t2,745

93 93

- 5,4U
168 3,2@

- ? t1l

t8,661 18,661

9,041 9,041

l3t l3l

748

o,t%
0,3Vo

5,484
3,096

2,111

78 112,fl)4 218,648 332200
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3An'..EYJICTP,AII BITEIIA T{HIXYPbHC TPYN" An
IrofcHllTEJIHH EEJTEXKII I(bM ltHIllBllAvAJtHHt foAI{ItrEIr OtrI|AHCOB OTqf,T
3a flepuoa.r npnKn(){Batq us 3l aexeitBpu 2Ol3 rornI|r
(acuyKu cy u ca a,u . !e,, ocoe a,<o pe e yno.Netramo dgyzot

Erler-rroen 3 6 I Oxxcxpura
;ltxr,et % Mocelr €ceqr noAf,f,a nf,rEr Ee3nllBcrlt O6uo

IIacnnI|

3acrpaxosarerHu
pE3epBr

3aabrxenuc no
sacrp0(oBaTeIHn
onepaqhn

3aAbrxeHrr no
npe3acTpaxoBaHe

,(eno:uru xa
npe3acTpo(oBaTenx

Orcpouexn 4axsvHn
naguaH

llpeamarexn npeuurl

.{pynx raguxeuxr
Kannrar x pesepnn

O6uo Ilecnon

198.953 198.953

2%,1,16% 20,991 6,001

3,W7

7,t51

E,mo

1,5s7

3,874

6,678

3,O77

7.151

34,992

1,557

3,874

6,678

l8 l8
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3A.II..5YJICTP.AII BIIf,HA fiHIXYPAHC TPYN" A.iI
nofl cHnTEJrHlI EEJrf, lltKll KbM TIHIHBI{AyAJI}rI|' roAl{ttrf, H oHHAHCOB OTqf, T
3A nepno,qa. trI!||rJrn.rBrtrl ftr 3l aeBoMBpt| 2013 I oaf,trr
(acu\Ku cyuv co a xun, ra,, ocaek arao Ne e ynoueHumo dpyzo)

6. (DHHAHCOBII PHCKOBE, IIPOAh]DICI,HI{E

6.1. JIxxseH pttcr, npoALrrxeEf,e

2Xn2

Orrscnpana
Jrf,roa Eeunxnenr

AKTNBr|

,{enourx sre
0nHaHcoBH xHcruryuxr|

,{[K xa parnoroxenue
3a npoAol6a
Kopnoparnrxl
o6luraquu ua
pa3noJroxeHre 3a

npoaax6a

Kanrrrarosx rrHcrpyMern
Ha pa3nonoxeHue 3a

npoaax6a

HHnecrxqxn s rrqepun
apyxecrBa

I4xoecrnuxn o apynr
arutoBH y{acT}tt

fl peAocraaeHn raeuu

lapfi.rHr{ HanHqHocrlr

flapnuxu emxrareHrr.r

Lluorn uautxsx,
cropbxeHHfl H

o6opyaraHe

Huaecrnuronxu nuorrl

Heuarepna.nHn arrutu

,{r,r xa
npe3asrpaxoaaTear E

TexH[qecK*Te pe3epB

B3oMaHur rr ApyrH
aKTbatl

O6uo Arrran

526Vo 52,8t4

35,r00

7226

5,266

3,t61
8,955

- 52,814

- 3s,100

- 8,224

2,925 2,925

12,62 12,662

93 93

- 5,266

229 3,390

- 8,955

19,530 19,530

9,041 9,041

389 389

9t,752 9t ,752

998453%

o,l%
o,5%
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3A.II..EYJICTPM B1IOHA I-IHIIIYPbHC TPYIf' AI
nogcHETEJIHH 6f,.,'IEXKU KaM IilI,rylBI|,qvAJIHrC TOAXIUEH OI{IIAIICOB OTqET
3a ncptroAsr npl|IcnK]rlBaq Hr 3l AeKeMapE 2013 roAf,Ha
(aeutxu cyxu ca a xu. .na., ocaeH oKo he e ynolie amo dry?ol

EQerrrrex36lOurcrpaua
j,,nxsea Eo receut M€cel|a roAnHS JIrlrBr Ee3.nnxrenx O6Irto

IIac[stl
3acrpaxorateanr.r
p€3€pBu

3arb'rxeHnc no
3acTpoxoBaTetHl|
onepauHn

3aatnxexnr no
rIpe3:rcTpaxoBaHe

{enoalru Ha

219,6t3 219,613

5,673 5,673

9,256 9,256

|,573 I,573

3,459 3,459

Orcpoueun gautvnu
nacuBtl

llpe.anaarexn npeunn

APYrn :a,qurxesur
Kanrrar r pe*pex

O6qo Illcxnx

np€3acrpaxoBareJlu 2%,2,39Vo 2.A,283 7,114 7,757 35,154

- 8,324 8,324
- 75,545 75,545

- m2trJ 7,114 33rt00 358597

6. OIIHAIICOBII PIICKOBE, IIEOASJDAf,HIIE

6.2. Bo;ryreu pncr

Ba,rynrxrr prcK e pucK or HerartrBHom BntrrnHe Ha ro.ne6aHm r npeo6ranaaauurre BaJIyrHn KypcoBe

arpxy QnuaHcoeom clsrorHfie rr napnrrute nmo$r na,{pyxecraoro.

Prroooacrsoro Ha 3AA ,SyJ|CTPM BHEtl.A I,lHlIJyPbHC fPyn" AA e npneno Aa npunam
KoHcepBarHBHa rroJr[rHra rro orltoueHHe JmpaBnenxero Ha Banyrnlrr pncK n KbM 3l 4eremnpn 2013 r.,
B no-ronrMara c qacr aKruBme n nacnrnre Ha .{pyxectBoro ca AeHoMUHI,lpaHn B JIeBa H €Bpo.

Ta6nxuara no-4oly o6o6qasa H3lroxeHocrra Ha Apy)Kecrroro KbM B&,D/TeH pHcK rcbM 3l aeretirspn
2013 r. n3l A€KeMBpH 2012 r. B ne.r ca sKnb{eHH aKrHBlire r.r nacrrnre Ha.(pyxecrroro no 6a.laHcosa
groiHocr B 3a8lrcriMocr or maa AarH lprKo ca fi3JroxeHh Ha Balyt€H pHcK.
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