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IIPI4JIOXEHI{q K:bM fOro4IIIHI4rI KOHCO,IIIIII4PAH OI{HAHCOB OTaItrT 3A 201s |O.III4HA

1. I{uOopM (llq 3a fikoHoMnqecKara rpyna

To::n rconco,rrAnpau (buHaHcoB or,rer BKJlrovBa +tHaHcoBt-JTe orlterfi tra Apy)xefl.BoTo MaiiKa "AJIBEflA'

AL Kahro d)xBaHcoBrrre oreerr Ha Rcutlt(u AcurepHH ApyxecrBa! B Ko|ro "AJIBD|jA" ,4A nprKo unH

I(ocBeHo ynpa)KHrBa KoHTponj ,tapcqeHu lro Harar.bK !,fpynaTa" ,{onr,truure,rno fpynara uMa rHBecTuqHu B

qeTupu acoqnupaHu apyxecTBa

IpyxecrBara oT HKoHoMr4LrecKaTa rpyna Ha "An6eHa" AA o6pa3yBar r.raii-ronrMaTa xol€ruepcKa xoMna fir R

Blnrapur, ynpaBnrBaxla qepHoMopcKr,ir Kypopr Afl6erra, BaKaHu,4oHHoro cenrule ,,llpHMopcKo kjl),6" 
'l

koMnneKca ,,ErnaTa naryHa", C qe,'] Aa noAnoMorHe ocHoBHr,lr rypticTHrrecro{ 6r.i3Hec u Aa npelroxH

3aBspUeH Typl,rcTug€cKr,r npoayrrT, apynaTa ynpaBnrBa pasnr,'lHh abuepHH KoMnaHuu, onepxpaulu B

pa3nuqHlt l,lHAycTpBl,t Kmo reTuula u aBuaqur, ceJlct(o cTonaHcTBo, lpoh3BoacTRo lra eHeprur oT 6uoMaca.

veAvu,rrra H6aJrHeorlor q. )poneprrop(Ka!ciHoc.. ctpo/te tc Bo.

ApyrrecrBo - MaiiRn

ApyxecrBoro - Maiir(a A,16eHa AA e aKrLMoHepHo Apyx(ecrBo, per crpr{pa o B Bbrr.apur. co6crBe rK la j( l(

An6ela - sar<axquonno cen14rr(e Ha 6br.lrapcKoro LleptroMopue 6rn3o Ao r.pa4 Bapaa n P Euraprr
An6era AA e ny6nuqHo AppnecrBo! c]'rnacHo 3anorra :ra ny6,rrrno npeAnaraHe Ha qeHHH KHH)r(a, EnucaHo c

B Pef cr6pa Ha ny6nnqHure ApyxecrBa c nporoKorl ]& 39105.06.1998 roA Ha Ha AbpxaBHara KoMr4cl.jr lto

qeIIHI{Te KIrUxa. AkUIr!,rTe Ha Ipy)KecTBoTo ce rbpryBaT Ha E.hn.apcKa 4roHAoBa 6opca ApyxecTBoTo y'racTBa

B I{HAeI(ca Ha ,,cxHHTe LrHnoBe" (Haii-kaqecrBeHHTe u r'lr,rr(Br4AH0 t(oMflaHru) Ha B(DE-CoqJnr SOFIX, KakTo u B

lrH4eKcfire BG TR30 (paBHo-npererleH uHAekc) H CGIX (uH/qeKc Ha l(oMnaHU re c Haii-ao6po KopnoparrB o

ynpaBneHrIe Ha EOD).

CeAarnrqe II aAp€c Ha ynpaBrreHxe:

k k Ar6eHa 9620

o6n Ao6pu.l

Ebrrap t
ArDrepHn apylire€TBa

.4aulepHure ApyxecrBa, HaA KoHTo fpynara yrpanrHrBa KoHTpor h ca BXrrotleHl u r(oHcorrlafipaHHt

O HaHcoB orqer K6M 3I AeKeMBpr4 2015r. ca:

Ar6eEa Typ EAA TbproBcKo ApyxecrBo, per!.rcrphpaHo B P Br,llrapH, no Or.JpNreHo Aeno Ne 1i5l/1999r

Ha Ao6pu.rKr.j oKpr,r(eH cl,A, cGc ceAanhrqe n aApec Ha ynpanneuue rcr Aa6eua, KyirypHo-xH(t)opMauuoHerl

qeHarbp, crar 203

Eraatr "IIaryHa A,4 rcproBcKo ApyxecrBoj perucrprrpaHo B P B6n.apur no +upMeHo Ae,lo Ne 468/2002f

Ha Ao6p!.rkt olrpbrreH cbA crc ceAarrrJue u aApec Ha y[paBneHue: KK Eriiara J]aryHa E c Tonona. o6ul

I{aBapHa, 06r Ao6pHq
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CEP MeAuKa-A|I6eHx EOOI- rrproecro ApyxecrBo, perucrpupaHo B P El,nrap r no OrpMeHo Aeno N!,

6'74/2003r Ha Ao6pu.rKu oKprxeH crA, cr'c ceAalxrile x aApec Ha ynpaBneHue c.O6po.tuure. nr A:r6eua.

crpaAa ,,MeArU},lHCKjr UeLlTBpr' [Ipe3 nocleAHnTe roAl{Ht He oclllLecTBrBa aKT RHa cTonaHc(a AeiHoct,

EKo Arpo A,4 r6proBcKo lpyxecrBo, perHcrp paHo B P Ernmplrfl no (])HpMeHo Aeno Nq 467l2002f Ha

Ao6praqKr.r oKp6r(eH crAj c]jc ceAan rqe u aApec Ha ynpaBneHue: c O6po.turue, KK, An6eHa, cKna oBa 6a3a,

Enon,ro,x EOO{ rcproBcKo ApyxecrBo, perucrpr.{paHo R P B}nrapfir no $HpMeHo 
^eno 

JVe I 12412005r. Ha

.4o6plr,iKli okpbxer chA, cac ceAaixxle y a4pec Ha ynpaBreHrer c O6po.r,aue. KK An6cla

AAMuHr.icrparuBHa crpa/xa, oQuc 335

EKocrpoii AA - TrproBcKo apyxecrBo, per'LrcrpHpaHo B P Eurapur rro tlrupve o rero Nl 1538/1995r. Ira

l[o6puvrr orpsrxeu oA, clc ceAanhrqe u 4qpec Ha ynpaBneHhe: rp Ao6pxq, yn CroL]n BoiiBoAa Ns 10.

MII MeAfiKa A,r6esa EAA fl,pt'oBct(o ApyxecrBo, perucrpr.ipaHo B P Ernrapur no Oupi\reHo aeno It)

130/2402r Ha Ao6pr.j,rKr4 or(pbrreH c6A, c6c ceAa,'lutle u aApec Ha ynpaBneHle: c.C)6po.rru1e, r(x. An6eHa.

crpaAa,,MeAHquHcKr,r UeHTGp'!

Tnxra rr,r A,{ rbproBcKo Apy)KecrBo, perucrpuparro B P B6nraphr no 4)HpMeHo Aeno N, 88E/2005r. tra

[o6pu'rxll orp'uxee clA, cbc ceA,ur1qe u aApec Ha ynpaBneHUe: c O6polluqe, xK An6eHa

IIHTepcKaii AA - T6proBcko ApyrrecrBo, per crpr{paHo B P Ebrrap r. BnucaHo E Tt,prorroKr.r, porxcfbp flpr.r

AreHqrra no BrlrcBaHurra Ha 27 112008f, c'6c ceAUrnu(e H aApec Ha yflpaBJreHue: c, JlecHoBo. rerx[(e

,lecHoBo, o6ur Efljlr llenuH, o6n- CodHr,

ARrnB CI{II OOA T}pfoBcKo Apyxec'rBo, perr.icrpupaHo B P l;arfapnr no OupMcHo Aero or 2000r. Ha

{o6pu.rrot oxpr'Neu cr,A, c6c cellajlHule u aApcc Ha ynpaB,reHHe: fp, BapHa, ylr 1_eoprr Be KoBct(lr 79. a|l l2
IlpnMopcKo Kry6 EAA -r'6proBcKo Apyr(ecrBo, penlclp']paHo B P ElrrapHr npc: 201 lr .rpe: or4errrrc or

Afl6era A,4, Bnr4caHo B Trproscrcrl peruc,'rp np Arellrl,ra no Bn cBaurqraHa2l,ll20llr,cr,cceaarurrte

u aapec Ha ynpaRneH[er ry flpr.rMopcKo, MMII, aaMfiHl.icrparHEHa cfpaaa

lporepuu Me,xnna A,r6ena EOO,{ - rrpfoBcr{o ApyxecrBo, perucrpnpaHo B P Ernrap r, BnrcaHo B

TGproBcKu, perncrLp npr4 AreHurra no BnucBaHrrrra Ha 29 0l ,20I Ir,, ct,c ceAaJtrrlle h aapec ha y||paRrL€HUc:

c O6po.rliue, nn An6erj4 cfpaAaTa Ha MII MeAiiKa An6eHa npe3 nocrreAHnre roAhHr.j He octqecrBrRa

aKnjBHa cTonaHcKa aet Hoc]'

IlepneryyM Mo6ufle Bf AA - T6proBcKo ApyxecrBo, penjcrptpaHo B P Ebnrapxr, BrrucaHo B TrproRcK14t

perxcT-bp np!r AreHUrra no BnHcBar{urTa Ha 06,04,2012f,, c}c celallfirue H aApec Ha ynpaB.fieHue:

c.O6poquure, KK Ar6eHa, AAMr.lHr{crparnsrra crpala, orfr.rc 409

Hotel des Masques r6proBo(o ApyxecrBo! perucr.pHpaHo B LtIBeirlapur;

[1 Exocrpoii, YrpafiHa - raproBcKo ApyxecrBo, perhclpHpaHo B yKpaiHa; Ilpe3 nocneAHHre roarjHra l|c

oc'6rqecTBrrBa aKTaBHa cTonaHcI(a !etHocT

Br3nr Barrnpus EOOA rlproBcKo Apyr(efiBo, perucrpHpaHo E PyMrHr.lr; AefiHocl-ra Ha ApyrrecrBoro c

aD,taMrfiro Typc EOOA Tr'proBcxo AppKecrBo, pefllcrpllpaHo B fepi\{aHHt



,,AIEE}IA'AA
Kotrconudupas radutrcH 4)

Korco.,lui po iokrdn ja deitncnn.r
lakt i tt.t trcjacllcli.ut0 onMiop

.J I deReujpu 2015 .litra

flpe3 2015 | HrMa HoBn ApyrkecrBa BKJloqeHU B KoHco,'I4IHpa lJr d)rHaHcoB or're Hrlj /lpp(corBa. Ha!

t(otTo e 3ary6eH KoHTpoJl Id oTna,qHaJli oT KOjICOJjI4AaUU'

AppKecrBara, B Korlro fpynara ynporGqBa 3eaqurenHo BJrHrr.tHe, rolacndlnul.rpaHH Karo acorlr,jupaH'1

npe4npurrar Kl,v 31.12.2015 r. u kbM 31.12.2014 | ca:

,,3ApaBHo yqpe4qeHxe MeAHKa -,{n6eHa" AA

,,Me4urr Hcn'{ {ear}p MeArKc E-hJlrapur" OOA

,,Ar6eHa ABTorpaHc" AA

,,An6eHa [,] HBecr XonlrjHr" AA

CTpyRTypa xa rpynrra $ rpeAMer ra AefiHocr

AbrfepHBTe npeAnpr.lrTl.tr, crpaHuTe B KoHt.o ca perocTpopaHu

nPeanpr{r, ur ca KaKTo creaBal

ABrqepH[ npeAnpxflTrq perlrcrpnpaHn B crpaHrra: flpoueHr rra rueecrurlrinr a

3l AeKeMRp 2015

r00
100

100

t00
100

99 99
97 05
g0 2l

67
15

41.59

3l AexeMBpr 20l4

llpoqenr Ha rlueecr'fi unnra

3l ael(eMBpn 2015 3l AexeMBpx 2014

x npoueHra Ha co6cTBeHocf B e3L,r

84.18
100

100

90 09

67

100

84.3B

r00

90 09
84 :18

61

100

t0

MeAHqxHcrc4 ueH p MeAr.jKa AnbeHa EAA K.K. An6eHa
Cnequarn:r-rpana 6oruuqa 3a pexa6nnuraur{r MeAur(a
An6eHa EOOI - k.k An6eHa
An6eHaryp EAA KK Ar6eHa
EKonnoA EOOA - rp ,{o6pzv
IIpr.rMopcKo Kny6 EAA - rp.IlprMopcKo
IZnrepcxai A[ c J]ecHoBo, Eflnn flenuH
EKoarpo AA KK Ar6eHa
Errara naryHa AA - c.Tono,la, o6luuHa I(aBapHa
Ekocrpo; AA rp.Ao6p!,r
Tr.jx q K1'r A/l - rp Ean.ruK
nepneryyM \406/.r.61 A4 (.K. An6eH:

AbrqepHn rlpeAflpxqrfirr perucrprpaHl| B.ryx6xHa:

Xoren ae MacK AI - Ar{3ep, lllBeilaput
BB3Hr EMrap r EOOA PyMbHBq
@raMrarrro Typc EOOA - fepMaHut

ArlllepHfi npeAnpnqrrrfl Ha AruepHfi Te Apyr(ecrBa :

AKrrB CUfl OOA - AburepHo ApyKecrBo Ha 14HlepcKar:i
All r acouuxpaHo Ha Enocrpon Al
(DnaMHHro Typc fepMaHxr - A!uepHo AppKecTBo Ha
Xore,l!e Macx AA
Afl EKocrpoit yKpaiiHa A6uepHo ApyxecrBo Ha

EKocrpofi AA
.{poreprn Mequr<a An6eHa EOOA ArqepHo /'lpyr(ecrBo
Ha MeAlrl!.lHcKa UeHTl'p MeAH(a An6eHa EAA K K

An6eHa

flpoqeur na uurecrrqrnra

3l AeKeMBpr 2015 31 AexeMBpn 2014

t00
100

t00
t00
100

99 99
97 05
90.2 |

67
15

66. L0
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Apyr(ecrBara llpavopcxo rcny6 IiAl{ u l-,lHrepcKaii AA ca ny6,rurur{, car,'lacHo 3aKoHa 3a ny6rh,r o

_ npeAnaraHe Ha LleHHI{ I(HI,DI(a ti ca BnucaHu B PerhcT6pa rra ny6nHqHr-rTe ApyxecrRa RoAeH oT l(oMtlct,lrTa o

QT4HaHCOB HaA3Op.

IIpe: ro4anara flpyxec, Boro Maixa e npuAo6rino 100% or ArnoBere Ha <DnaNluHro Typc EOOA feprvalrt

fIpeAMeTa Ha AefiHocr Ha A'I'rqepsnTe npeAnpxqrrs e RaI{To c!'reABa:

ABuepH npeAIIpfiqrxq perucrpnpaulI B crpaHara:

MeAuqurcrn qem'r,p Me4una Al6eua EA.{ K K. Afl6eua Crrerlua,rrrupaua
mBGH6onHHqHa AeiiHocT t{

6arrLreonorL't
CneqfiarrcxpaHa 60rHuua 3a pexa6r. torauor Mear,rna A:r6erra EOOA Cnequa,rll3upana 6onHuqHa

- x,k Ar6eHa ltoMoru
An6eHa ryp EAI K K. An6eHa TypuctxqecKa are rcKa u

ryponeparopcKa /leiiHocr.
TpaHcropr Ha AeiiIoc1'

EKonnoA EOOA - rp {o6pr.r CencKocrofiaHcl(a aeirocl
flpnuopcxo x,ry6 EAI - rp flpr.rMopcKo TypucrH.rec(a 

^eiHocrHHrepcKail AA c. JlecHoBo, ErrH llennH ABr.rauro|Hl4 ycnyru, nerhrula
,IIeLiHOCT U T',bpaOBr.rt C fOpIRa

- Ekoarpo AA- x,K, An6eHa Ceflckoc ro n a HcKa Aeiir rocr
Brnara nalyHa AA - c,Tonora, o6nlrHa KaBapHa Typr,jcrrj.lecKa AefiHocr
EKocrpoil AA rp.Ao6puq Crpo renHa AeiHocr
Tr.xua rr,r A.{ rp.Eal.rr.rr< l4HBecrHtlrrLl B HeABhxfiMH

Ilepneryyu Mo6ane Et A,{ - n rt A:r6eua flllX"oo"t"o ,n 
"n"0.," 

nt
8r,306HOBreMX eH Cp fl,r i H l.'

l,t3Torl H !r rlr,l

AruepHu npcArrpxqrns perxcrpxpafi fi B r{yn6urra:

Xoren Ae Mack AA AH3ep, LllBeiiuaphr 'fypBcrueecxa AeilHocr
Bli3rar Btnruprlt EOOA PyMtHrlr Typucrx.iecKa arelrcKa

/lerrHocT
<DnaMIaHrc Typc fepMaHlr Tylr.icrr.r.recxa arelrrcr(a

aer.jHocT

A6tltepuu npeAnprqruq Ha Ar,rqeplure ApynrecrBa:

AKrr.rB CI4ll OOA - Aau{epHo ApyxecrBo Ha ?lHrepc(ari A/l flprcooacrno rra crporre,rua
MaTepr.ranr4

An EKocrpoi yKaiiHa lauepHo ApyrcecrBo Ha DKocrpon AA Typr.jcl.u.recKa areHrcKa

Aporepuu MeAHKa An6eHa EOOA aaurepHo ApyxecrBo Ha TaproRcKa AeiHoc.l
- MeAnqHHcKu rLe|r,p MeIdka An6eHa EAA - K.K. An6eHa

RoHcaruAupa ?odltwe .b
Ko corunupaH nolnod 3a deiHorr na

lo ad H(r Hei.t1uclt,uur odxnlop
3 I deKevcpl 20I 5 ?oiu!t4



,,AJII;EHA" A/t
Kotlcon d|ptlH,adutueH Q

KoHcanud paH dogdj 3a deitrccnna
IoMad tta t eldau cunltr oDu|iop

31 neRe cplt 2Al5 ,onlrra

ACOqfirIpAHn npeAnpfiqTrur perucTpxpa [I B cTpaExTA:

AndeHa llHBecr XonAr, tf AA
Ar6erra ABrorpaHc AA
3ApaBHo y,ipetqeHue MeAxKa An6eHa AA
,,MeArruxHcul,r ueHTlp MeAxKc B6nrapHr" OOL qpe3

Me4rqrucxu qeurr,p MeArrka An6eHa EAI

A,16eHa HHBecr XonlHHr AI

Ar6eHa ABrolpaHc AA

3apaeHo y'rperrqeHue Meaona An6eHa AA

,,Me4uqaecrr qenmp Me4urc Bnrrapr.rr" OOI{,

npoqeHT Ha unBecrfiqurrra

3l AeKeMBpx 2015 31 ael{eMBpr 2014

741
2E.95

49
4\)

741
28.95

49
40

I4HRecrlruutra B Ar6eHa I4FBecr XonAuHr AA e npeAcraBeHa Karo LrHBecrr,r{r4r R acouxupaHh rpcarpfn rhr!

Trii rGTo oqeHKara e, qe fpynaTa uMa 3HaqxTerrHo BJ[iJlHhe.

Ilpeq[rera Ha qefifiocr Ha acoqfinpauure npeArpurrns e Kaxro c,'reABai

AcouxupaHo npeAIIpxqrxe

flprrAo6rBaHe, ynpasneHne!oqeHKa u
npoAanda Ha yqacTr4r B 6bnfapcKx I
qPI(!ec'f paHHu Apyr(ecTBa
Tpaucnopruo o6cryxaaHe Ha nbrHHur B

crpauara u.ryrr6uua
Opraur:rpaue npegocranrnero ua
MeakqtHcKl,t u 81,3c'l aH o B Lr fejr H o-

Pexa6 nl,l,raUuoFrHH ycnyrr
h3BrH6onrn,lIa MeAfl ul,rHcKa noMoul

,4pyr(ecrBara CBP MeAur<a-Ar6eua EOOA,Apo.epa MeAr{r(a An6eHa EOOA , Afl Er(ocrpoi yKpaiiHa

MeAliur]HcKo qeHTrp Mear{Kc Bnrrapur OO.{ He pa3BHBar aKTHBHa cronaHcKa aeiiHocr , a /le'lr ocrra Ha

Apyt(ecrBo BLI3!jT Elnraprir EOOI e 3aMpa3eHa

1.1, Co6crBeHocr

Pa3npeAeneHuero

n yrrpaBJrellue Ha apyxecTBoTo - MauRa

Ha arquoHepHHr Kanr4Tarr Ha ApymecrBoro MafiKa An6eHa All e KaKro cneABal

Ai6eHa Xo,lAllfrr A.4

An6eHa AHBecr XorAHHr AI
Yfl@ AoBepue

3Vfl@ A,q auu Ernrapaq

An6eHa AA

Apyru rcpuArj.recKu nuqa

2015 roAfiHA

Epoii ArcrlxoHepHo

axqufi yq^crfie B '2,

2,309,584 54,05

879,131 20,51

191,795 4,49

164,535 3,85

128,000 3,00

312,606 8,71

2014 roAHHa

Bpoii Axqxonepfio

axqxu yqacrle B '2,

2,309,584 54,05

879,8 r 20,57

191,795 4,49

155,599 3,64

128,000 3,00

365,6 r 3 8,s5

l2
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@t3t,{ecK r14Ila

O6uo 4,213,126

Ko cotltdlpattzonuute 4)
Ka,o! dlpax aat.nn ien,oLDinLl

lotld M uajtruurDr anunap
Jt ieKeuqpu 2015 .aduHa

5,33 243,404 5,70

100,00

cbc cLBeT Ha al'peKTopl.iTe, ct,cToru ce oT 6

100,00 4,273,126

IlocneAHure npoMeHH B ycraBa Ha lpyr(ecrBoro ca BIlUcaHu B perocTl'pa Ha fl,proBcrojre ApyxecrBa Ha 08

ronu 201lr l-IocneAHraT€ npoMeHr{ B opraHuTe Ha ynpaBreHue ca Bnucalrrd R T6proBckMr perHcr],p Ia 26 roHrl

2015 f.

An6eHa AA LrMa eAHocreneHHa cacreMa Ha ynpaBreHrde

qneHoBe kaM 3l AeKeMBp 20l5, kakTo cneABa

l,lBenr.jHa HeHKoBa fpo3eBa npeAceAaTen Ha CA

PaAocBer KpyMoR PaAeB rlneH u 3aMecrHur( npeAceAaren |a CA

KpacuMrip BecenrrHoB CTaHeB tlneH Ll IZ3nl'rrHr.{TeneH ,'lupekrop

Maprura IIeT pooaToaopoBa - qreH

I4BaH KoneB KuL[rHKoB - tlneH

l,lBaHI(a CToxroBa AaHqeBa - qreH

ApyxecrBoro - MaiiKa ce npeAcraBnrBa a ynpaRnrBa or KpachMHp BeceJ lHoB CTaHeB - I43nlrlrr4Te,1eH

aupeKrop.

Hacrorulurr koHconrrAr.{paH (bfiHaHcoB orqer e oAo6peH 3a u3aaBaHe or CbBera Ha A peKropnre I'a l9 anpun

2016 roauHa

Apyx(ecrBoro - rvailKa e qacr or HKoHoMDT{ecKa rpyna HeroBoro KpaiiHo npeAnpHrrrre - MaiKa e AJIBDHA

XOJI4IIIf AA cbc ceAean ue u aApec Ha ynpaBneHxe:

EhJIfAP14'

o6Jlacr Ao6pu'r, 06Dl Ha BanquK

c O6po.rulte 9620

I(l( AIIBEIIA, crpaAara Ha IleHTparHo ynpaRrleHrre Ha An6eHa AA, o(l) c 443

AJIEEI_IA XOJIAI,IHf AA e c eAHocreneHHa cr.rcreMa ua ynpaBneHue cr,c C-rse.r Fra ArrpekropHre Kl'Nl 3l

AeKeMBpx 2015 roluHa B cJreAHr,rr cbcTaB:

FIeAsnKa flerpoBa BenxKoBa - IsMupeBa

KpacxMup Becenr,rHoB CTaHeB

I,lee,rnua Heurosa fpoeena

Maprr.{ra nerpoBa ToAopoBa

1.2. IIpeAMer HnAeiHocr H:r r'pynara

flpeAMerr,T Ha AeiiHocT r{a fpynaTa e noHqeHTpxaH Bbpxy npeAnaraHe Ha 3aBbprxeI rypHcTUqeck,,r IpoAyKT

Ha Mo\AyHapoaHar B BbrpeuHnr nzr:ap; npeAocraBrHe Ha HH+opMaqHoLlJr,l, cnoprHu, aHHMaqHoHHH.

tl
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1.3.IIepcoHa,r

3a 2015 roAnHa cpeAHo cnucl'lrHri, 6poi Ha nepcoHaJra B fpynara e 1850 pa6orHHur., H cjyxurenu (2014 |
I 943 pa6orHrauu h cnyxrrenu),

1.4, OcHoBfin noKa3areJrr rr:t crorraHc(ar'r cpeAa

OcHoBHu roka3arerru Fra cTorlaHcKara cpeAa, r(oHTo oKa3BaT BJtnrHne Bbpxy AeiiHoct-ra Ha Apy)xecrBoTo! 3a

nepnoAa 20l2 2015 roA'rHa ca npeAcraBeH B Ta6nruara no Aonyt

Kotrcaltudupd eoduwe .b
KoHcorut)teaI noLnd ia ieiHoun4

llovaa H0 Hetq1ucu.vur onumap
3I ae{*,3p 2Al5 ?on H0

cBbp3alru c MerqyHapoaHH, 14 Bt TpeuleH Typr43trM;

Ha obeKTu(ocfloBHo'r'ypxcTugecKu u BaKaHufioHtrH),

rta eI c tep. yq. ce.cl(octo taHcra u -!ptopcra. e;trocl

KynrypHa, Mear-luuHcKr.j r-t 
^pyru 

B,raoBe ycryrlr!

u3fpDr!4aHe, pa3pa6oTBaHe r4 olliaBaHe noa HaeM

co6cTBeHocrHa rpynara; crpo[TeJrcrBo, npou3r]o/tcBo

Iloxasarer
b5l I no Texluh ueHH B MIH. neBS

PeMeH pacrer( Ha BBn

I4HOnaurH B r(pai Ha roAHHara

CpeAeH Bai)"reH Kypc Ha LrrarcKll, aonap 3a
foauHma
Baryrer rcypc na rqarcrcr{r Aoriap B Kprur Ha
foallHaTa

2012

81 544

0,2%

4,2%

t,52205

1,46360

2013

8l 971

|3%

(r,6)%

1,41356

1,41902

2014

83 612

1.6%

(0,e)%

1 ,4',7 4t9

r,6084r

20r5
62 613+

3,0%,1

(4,4)%t"t

1,16441

1,79001

2. CqETOBOAHA IIOJMTITRA

2.1. Ba3a 3a x3rorBrrHe Ha noHco.urAfipaHfls (PuHaHcoB or'rer

KoHco,rr.rAupaHr.irT OuHaHcoB or.ter Ha A,'r6eHA AA e r.j3rorae a croTBeTcrBxe c Bcl.,i.lKu MenuyHapol|H

cTaHAaprr.j 3a OnHaHcoBo oT'rhraHe (MCOO), kouro ce cbcTorT oT: cTaHAaprr.j 3a d)uHaHcoBo orqHTaHe H oT

Tr,nKyBaHrrr Ha KoMHrera 3a pa3rcHeHr.lr Ha MCOO (I(PMCOO), oAo6peH or CGBera no MenrlyHapoAHr.j

ceeroBoAHH cTaHAapTH (CMCC), u MexAyHapoAHure clreroBoAr.rr4 craHAaprr., r.j nrrcynaxuara na 6reuur
flocrorHeH ftoMHrer 3a pa3rcHrBaHe (IIKP), oao6penu oT KoMurera no MerqyHapoAHH cqeroBo4 r
cTaHAapTu (KMCC), Ko To e(DeKTr,rBHo ca B cura Ha I rHyapn 2015 r,, 14 r(oltTo ca npuer or l{oMucxrTa Ha

EBpofleficKr,rr c6ro3.

(a) Ho6u u 1]3.tu!eHeHL! cnaHdapmLl

HrMa HoBn craHAaprr.r, 
'43MeHeHur 

h pa3rcHelur KrM MCOO, pa3pa6orerrr-l H ny6nHKyBaHu or CMCC. Koxro

I l,tirocHhk: IlCl.i. EIl6
* .^aIIme 3a 2015 ca.uo 30 09 2015
i+ ArHHure3a 2015 c$ Ks{ 30 112015



,,A,IEEHA" AA
Karurtu"par ton urc| .h

Ro catlA,patt Dat.,tai to ieitocDinid
l{oR na t n,e da,cu.u x, ant t\rop

3 I ierav.rp, 20t i .onuito

rHyaph 2015 r. Ko To na ot(a3Bal cbtllcclBeHOca B cBra 3a oTqeTLltl ficpuoal.r 3anoqBallr lta ujlu c,rlea I

BJTHTHHe Rlpxy qlLIHaHCOBr,rTe OrqeTH fla IpyXCCTBOTO

llo Ao,ly ca rl36poeHh craHILapll{le u3NteHeHrrra, KoHfo ce H,l/]ivletrr I eqrerrrhBHo ca B cu,ta 3a |ephoA|

3anoqBaul Ha HJlr.r cr'rca I rHyapr4 2015 fo,qrHa

. KPMCOO 2l Hora3lt onlHactta tla.rnilt on cnldtn lct npckJrtner(nftonn(c cLt.ia 'td raiuutu
nepuodLt,3cnoqeal!.tu ua ux aei l7062011.,) c HH'fep|lpefaqHr ra MCC i7 ttpoRHrru. )'croBHH

3a!6rDreHur u ycnoBHH aKT Bl,l MCC 37 ycTarroRrRa Kp Tcprlu 3a pH3HaBaHeTo la ra]lr]lricHl,tc.

ear'lH oT Kor4To e I{3tlcKBaHero npeAnputTueTo,qa uNla cefarl]Ho ralbnn{e tt R pc3)rnfat o,t.i\txHa.n

cr6urur(u3BecrHo Karo 3aA6itr(aBalqo ct 6HTHe) Pa3rcllcLll,tcro norcHrBa, qe ,tt,rrtr. Koiifo

nop&I(Ia 3alT,JDI(cHue 3a nnaulatlc Ha 'fal(ca, e or reiirrocrHTe, ontcaHr.r B c6orBerHoro

3al(oHolarencrBo: Koero r(eJlu n,'tarqaHero Pa3qctretlnero onpclcnt! qe H:Lno3HTe tIe ce npu3HaBal.

aKo HrMa acTorllo 3altrD(eHr.re 3a 3anra laHc Ha aaHlKa KbM Kpar Ha nepfiola u ce np'|3HaBa! aKo

HacTotllo 3a!6JDKeHrde 3a 3anlalqaHe Ha ,IaH],Ka (lajtora_ TaKcal.a, pa3,'trqlH oT aaHtK Btpxy

Aoxola) fl,fl(ecTByRa nlM Kpar Ha oTqeTH]rr ncpuo! Apy)tecTBoTo cne.4Ra 4a fip!13HaBe aKT B! aKo c

flpcllllaLcLra TaKce. Hajrof. o Bce olle He pa3nonafa c acTo tlol.o lalLl)jDjteHue ra fna taltc 'Jir3r

np llLlun ce npur'rafa x KbM Nren(nuLtI {Tc dJuHeHcoB14 ol qeTr;

. Ilada6pettlDL G 
^ICQO 

4uK1'.1 20ll-2Al3kt culLt 0l n\)ctplt 2015 .) - nonoa)petu, a l,t(Q() l
MCQO 3, MCOO 13 MCC /0 Te:u noro6perrur RHacrl qacrulur rpoNleHlr 11 pe,qarrlrr.r B

cboTBeTHtsTe cTalIIaPTU, OCHOBHO C L(en AA npCi{aXHaT C'brleCTByBaUta enOCJlCAOjtareltHOg xnu

HetcHolu B npaBurraTa lra npl,lJlotreHue H u3acKRaltfitTa Ha olaejtHlrfe cTaHAapTl Hnt 3a J(ofio ce

u3ucKBaT uo-rclrll QopNynupoBKx, OcHoBHo rpoMeHxfe oa HacoqelH xaM cr'tcaHxfe o6cKrx HnH

onepaUnur a) npaBo Ha Apyx(ecrEol npeMr,rHaBaxto llo MCcIO:a nr,psra ntT, Aa npllnata crarlapry.

KOITTO BCe OIle He Ca BIe3Jll.' B Cri,'la! atro CaMUTe CTaHIapTll n03BO,'ltRa.t no paHHo ltpllltalaHe

(MCOO l); 6) MCOO 3 e r3NreHelr 3a Aa ce yrorjHn, qe He ce orHac! ,ro orerrarcro Ha

o6pa3yBaHero Ha crENrecTTro npcAlrpfirr'fie BrB (J)l'tHaHcoR Te oTrlci u Ha caN4oro c1,BMecl|lo

BpeAnphrr'le: B) L,l3MeHeHuero I|a MCOO l3 yrolrHrBa, qe x3KJrlolretlr.lcro ta l|opl(fonHo. Koelo

o3BorrrBa Ha npetnprrTreTo IIa u3MepBa no cnpaRcr'U Ea c.rohHocT rpylta or rlrHa coBr aKTfRr,t r.l

(]lrrraocoBu nac Bl,r Ha HerHa 6a3a, ce npunara 3a BcrqKft tloroBopr (RKnto.lHTenlto,tLorotsopll la

noKynKa r{,r npo^ar(6a rra HcOuHaHcoBl4 aKTUBr4 ri,lr,l flacfiRh. t(or,JTo ca B o6xBar^ t a MCCI 
-19 

lr

MCOO 9); f) MCC 40 e H3McHeH, 3a aa )ToqHr, qe MCC 40 u MCOO 3 se ca e:aHr,rso ra:xrrroqnarrrr

ce HacoKlire B MCC 40 noMaraT Ia ce HanpaBH pa3rpaH|qelJr4e Menq), uHBeotuuHoHeH uNtor rn

fl3no,']3BaH or co6cTReHrKa uMor npeqeHKa c.!,[lo e lleo6xoAr,rMa, 3a Aa ce onpenerr l1anLt

npr,r/'lo6tlBaHeTo Ha trHBecTHqr.joHeH MoT npelcTaBr.lrBa pxAo6tBaHe Ha aKTfiR, rpJ,Ia aKfuBJ.t u.IlH

6BHec r(oM6rrra(xq, oonaAaula B o6xBara Ha MCOO l B 3lrec r(oM6fiuaqrH 'fprl5eala ce HanpaDir

no3oBaBaHe lra MCcDO 3, :a Aa ce onpeAenr.r Aarr.r craBa 86npoc 3a 613Hcc t(oNt6HHaqut
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llo Aony ca 136poeHu craHAaprHTe H usN{eleHurra, Kol.ilo He ca B cura 3a rol1urtHl ncpr,tollr 3arollBau(H crc,l

I rllyapu 2015 I. r He c4 rpHraralr Ha no paHHa Aara npu u3forRrlcro Ha ro3u (l)HHeHcoB or,ler

MCC I llpedcntae*rc ad Awaqu)cu otjNenlL!, MCQO 7 QwoLtLagu utctjjp)).MeHtjlLt anocer:nacurc

tt MCC 3'l Me:>ttdttr]to rlrttancoco ant,nrntane, c clttLt om 0l ntryapu 2016 z h:rilerreurrra rra re:r

craHAaPlr rlenqT noao6prBaHe Ha npelcTanrHeTo I onoBccTrBaHeTo sss rf uarrconrrc orre,r.r. rtato

BKnloqEaT aK[eIT Rtpxy cbruecTBeHocT-ra Ha ot(cJtH r.] fc nosulLHu h3noxc ca crrcqur)nvrr

I(pr,ITepnr,I 3a rpeAcfaBrHe Ha Nter(Ar{HHll cbopoBe B ()1llera ia lrula coRoTo cbcl orltxe u B o flte ra -ta

Rceo6xBaTHl'lt AoxoA IlpelcTaR rclo Ha tro3tlUuH or rtpyr nceo6xRaleLt IoxoA. cE6p:latrH ct,c

crrBMec].Hl.r u acoquHpaHrd npeanpfirl|r) oTllHTaHH no N,teTo^a Ha t(anula.Ite, cie4Ba no,'lxo^a a MCC

I 3a pa3AerrHe Ha no3uur'rn! Kol.r'r'o i\{orar rrllr rD{Kora HrMa Aa ce per(nac OHrlrrpar R rcqan6ara xrr
3ary6ara;

noda'pettltt c MCQO Qtmut 2012-201,! - noda6peHlt'1c MC@O 5, MC@O 7, NIC(DO I, MCC 19

MCC 34, s cuta oln 0l tryapu 2016 ? qerra ra ro/'1l-Jrutll4Tc noAo6peHur BKJ]rcqBar acncKTil. KoH,fo

Lr3r.rcI(Ba1 no- rolrNra nocjlcaoBaTelHocT np14 npunafa e tra Nle)kIlyHapoaHHTe cTa /'lapTll 3a

{uaancoso or.rurare (MCOO) n MexayHapoaHr.irc cqeroRor.t|H cl.aruaprn (MCC) unr ,rHrro

rlloprirlrrNponxa ce rrMara Aa cc ),ToqHH OcloR|o npoMcHUre ca HaoollelH Kt,M cncA|]hlc o6cxlr

!uu oncpaUur: a) MCOO 5 ,lonl,nHfiTeJrHu orcHeHxr, !e eAiro rlpyn(ecTRo Mo)re Aa peKJlacrqrHuupa

aKTURlr "A6pxaHu 3a npo!u(6a" K1,M ar(TuBrl ,,A1'p)rtaHll ta pa3npeaere re KrM co6crtscH ru.ile" (Lt

o6parHo) I1 ToRa rre npoNreHn nlpBorralltultr',rr nr.la tra oc806o)i!aBaHei KaKTo lzrLala ra

xrracrrJrl{narlufla no pela Ha MC(DO 5; 5) I43Nrerre rrra a MCOO 7 yrcqHrBa dropMynlrponKa 3a

(nPolbi)rraBarro ylracTr4e) npu TpaHcqep Ha tllHrraHcoR aKTnR r tJ3ircKBall Te ce oooBecTrBa ur; R)

MCC 19 yroqHtBa lr4cuoHToBrr $aKTop npo ofipeAenrHe Ha 3allr)Kerrrrra KrM Haclxrc lrlua 3e

aoxoa,r cre/l HanycKaoe; r) MCC 34 yToqHrBa onpe/.lene n u3ucKBaHrr Kbi\t onoBecTrBatr14rTa l(1Nl

Mentqr,rHHur€ dluHaHcoBH oTrreTr{;

MCC l6 I'Ir,,tomlt, naLuLtHLtLt cbapttrelltt u MCC 38 ]{eitdmepuLt.'ntu Lnunndlt, G cuta ont 0l tfllqp,
2016 ?, 6tuo\can LB)te eHult o3.t?1a6elu 14]ncHtutcne tE nplte,.t.,tuct.ttie veulaou ta

LLrloptlllt',xnlrn l43MeHeHHrTa TpeThpaT HeIpreMJtuBocl'|a Ha MeTo/l l|a aNropTfi3allltr_ \oJ1 o !e

oclloRaRa lia np!lxolll,lTe! feHcPfipaHH oT r(eu ocT. KotTo Rt('lto,lBa h3IloIlBaHeto He !1a/LeH aKTrR:

MC@O ll (:l.cttec ntLt cnap$l e utl, G crnLt anl 0l ttt!(ryu 2016 ?, eK.rkI(Ju Ltr.trcIeitu, ai&r aettu

,,CHenoeodHo on\uuldtte tM nplboS 7aHu'1mu HLt dtuloae c cbc eLmtlo [ot]nryalltpo , i)ei oct)1Lt

H3NreHeHn{Ta npeAocraBrr HoBu HacoKH orHocHo clreroBo/llroro rperfipaHe Ha llpuao6!rBarero Ha

ArroBe B cT,nNrecrlo KoHipollupaHH leiiHocru. B KoBTo cLBMecrro t(otrl.poJtxpaHara I((i1 rulr

IpeIcraBIrBa 6ll:uec. ro rorana creABa Aa cc np,'laraT t3ucKBaHrr'ta Ha MCOO I 3a 6,r3Hcc
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I(oM6uHau!rH;

MCC i6 U,romLt, aal\tu u cbopb)keHu, IUICC 11 3e.vea)e'tLte, I cLna on al ,ttjapu 2016 ,

lr3MeHeH tTa IoyTo'{HtBa1, lre pacTe|urTa, tror.lTo cc 3nor.l3Baf caN4o 3a Ao6rBatrc |e npo!\,t(uHt

rrpe3 noBerre oT eault nepuoa) H3BecTHn noa lta McHoBaHlgto ,,pacfeHHr HocuTe,'1r] , cncilBa Ia cc

oTqltTal ro caqHr Hat{uH! retrTo uN,torHTe, Ma in uTe 14 cropa)(eHurla B MCC 16, Tt,ji KaTo

3IOn3BaHeTO r,iM e npOUeC, nOAO6eH Ha npOT3ROACTBOTO;

MCC 19 loxodu t1o Haenu t1.tLttr, c cuia ont 0l , lclplt 2A16.. 'l'a3u lpo^{rHa e cBrpjaira c

pa3tcneltue oTHocHo lpeTupaHeTo Ha BHoct(u, HanpaBeHfl ol cTpaHa Ha cIy)t(itTcJl14 tiJtI TpeTu ItrL(a B

ruraHoBe c Ae(ruHupa Aoxollu, cbrnacHo (DopManH Te ycnoBfll Ha crorBerHrq nna Ilpo\trHaTa

onpelcjrt, L c fc3 n ocKfi cneaBa /la cc Tpc'j hpaT Kal o HaNr:rnejr e ||a pa3xoALrTc ra c ta)( "tucq)cKrB
nocr'lcaBallul€ oqeHKr Ha |leT|lut nacuB(aKtuB) nc nrlalta R 3aRucuMocl ot. roBa llaJtfi BltoclolTc cN

06B6p3aHu cr,c cTarxa unu He:

nado6pe Ls c MCOO Uut.Lt 2010-2012 c cu.,td ont 0l ntD,upLt 2016 ? - naAoajpelut e A/ICQO 2

MC@O 3, MCQO 8, MCC 16, MCC 2,1, MCC 37,MaC 38 l'e3r nono6pe , RHacrr qacl.uqHx

npoMeHh !r peaaK[lH B cLoTBeTHfie cTarJAapTH, ocrroB o c uen aa trpeMaxHaT c1]j(ecTEyBatt(a

lic nocJl caoBal elr Hocl lrrru Herc|loTl,i B npaBr.illafa Ha npH,loxeHHe 14 3ticKBaHtitl.a Ha ollLcJtHtjTe

craHAaprHl KaKTo u Aa ce BHece flo-npe{ 3rra repM ojloror Ha noHrll-tr. OcHoBHo npoMe|HTc ca

HacoqcHl,r I(hM clreAHxre o6e(Tu 
',inH 

ollepaul,lu: a) llpoN4rHa B AeOHnrltHrla Ha .-rcp oll fia

(6caycnoBHo) npuAo6uBaHe Ha npaBa" x ..na3apHo ycnoBHe" u ca lo6aRe U .,ycJloBrlc |a

r43nlrreH ero" l,r ,,ycnoBlre Ha ycnyraral' (MCOO 2), 6) yroqHeHhe B Tperuparero fla ycJtoBHrre

Bt3Harp rqleHnt nplr 6Jr3Hcc KoNr6rHaqrH, KoHTo o'rroRaprT Ha onpeAejeHfieTo 3a O lta coR

xHc'rpyNreHT (Karo q)HHaHcoRu 3aA6Jt)rreHi! Hjtl HHcrpyNteHTfi Ha co6cTBcHrir l(anrteJ|) ll f!\Hara

oqeHKa B Kpar Ha BceKr oTqeTcH nepuoll no ctrpaBe,'LIHBa cTo14ltocT. RKn npc,IcteRrHer0 Ha

eqrer$urc or Het B orrrera 3a neqa,l6ara hnr 3arJ/6ara J1 llpyr ur Bceo5xBare noxo,1 (MC(DO j.

MCOO9, MCCI9 H MCC37); B) rrsucreaHe 3a onoBecrrRatre la rplireprlrne rrpr oirperenrrerc rra

arperupaHBTe oneparuBr{n cerNteHrx 3a uenrre Ha cerNreflT oro orqllraHc (MCOO 8); r)
IOflL,'IUHTeJIHO pa3tCHeHUe OI.HOCHO TeXHlraTa lra Kolerl(hr HA OTqC Ha ! OtHO(T li HaTpynaHaTa

aMopfu3auur B cJryqaHTe, xofaTo aaaeHL alouBr.i ca npeoueHeHH, KaTo ce nocTaB, I'l3l.lcl(BaHc fr la e

nocjtcAoBaTellHa lra'fo roAXoA cnptMo npeol(eHI(aTa Ha 6a,'taHcoBaTa ctoiiHoct Ha chorReTHI]r ar{T|R

(MCC 16, MCC 38);,a) yroqHeHhe orH ocHo ApyxecrR o npelnararrto t<,rtoeoB ynpaBneHcr(u uepcoHal

KaTO yonyra Ha apyfo apyxecTRo, qe To ctlllo c Hcfotso cBrp3aHo lluire (MCC ?4);

MCC 27 l4liucudydr L! AuHa co6u on\enl4 c cu.n ont 0) ttrvupu 2016 ? j)le e l2t a3arta]crtl

,.MetadtlLlca6c1]]6etnranuna!du1iueunynl]]1te.lL|]1t|]ttaGua]t],1en11lJlcltrar:arlllrrcrrcrlrrla

e aa ce o3Boir Ha lrPe!npHrTIrrTa, KofaTo oT,fl41aT HHBccTr.luul,t B jrbllepHH npelrnp'rrTrr.

cr.RMecrrrI npeAnp rrr-rr I acoulrhpaHu lrpea|lprlrrHr B cRoHTe IrHAaBltyan Ir i)HHarcoBll ol!ctx.

na u3noJr3BaT MeToAa lra co6cTBeHUJl KanlTzL rana. rraxro e onucan n MCC 28;

ll
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MCOO9 @utta4ca? uHtulp)t, e n1t, B oHna or l rHyapH 20 l sr u e e npltem om lll{. To3h cralt!aP1

3aMeclBa qacTt4 oT MCC i9, KaTo ycTaHoarBa llpuHr(r4nfij npaB'|lja H KpuTepl,lll 3a Knacudluue(|l ,l

oqeHKa Ua rbuHaHcoBuTe arca'|BI], Brcl xfi6p /UtHTe IoroBopx, Toii BrB]]xltd 11.JtrlJliualtc

Macu(buuaqrrTa tra OfiHaHcoBuTe axrrnr,r lla 6,;!a IpaRe a Ha 6a3a 6u3 tec Mo,qeJla I a

npe/.lnpur]ueTo 3a TrxHolo ynpaRncHlle H Ha xapaI(Tepllcl.t_lKHTe Ha lofoBope rTc napuqHx tjol.ollJ.l

a clotBeTHHTe aKTUBH, KaTO Ce BTReXAaT lBe OCHOBHI] tpylH tj pecn Tuia oqeH( Io
aMopTrr3 pyel\la lr no cnpaBeAnr{Ba cTotHoct.;

MC@O 7 (npoarcuen) (ttutcfitcoelt u cnlp));veHnLt: OnocecigeattLuL onntouta a1te^ttc ltcnu rt
nperclL cneHltenla ltd cpLlcHunlel u nepuaa u ccbp3tltlunte c nux anacecntcLntut nplt npruu?dtle to

Hct MCOO 9 (onnatrceHu e dantand tra Gtu3aHe B cLt.r.t 3a 01.01 2AlB ? u e e nplrctn otn ER)

IIpoMtHa'm e cBT,p3arra c BbBerrc,taHe Ha ()6reK!retrre orHocFro Heo6xoAuMocl-ra or flpcr.r3,rucjreHHe Ia
cpaBHr.4TerHr4Te {uuarrcoru or.rern u tsb3Nto)I(Hoc-rTa 3a npeaocTaBrHe Ha vo{'rdrxurpeHu

onoBecrrBarrrr flprl lpei!'H|aBaHefo or MCC 39 rttu MCcDO 9 cnope,l ,rar.a.ra Ha fp nara]r€ ra

cTaHlap.|a o I apyxecTBoTo x !a,1fl To r136flpa onll|rTa !a peHjqHcnjl npeaxoAft ncp!lollu:

MC@A 15 llpuxaAu no do;ncr4tu c tr|lrc uiu (c cr.ru 3u.oih u|Lt nepltail.t a t Al Al 20t8. e (
npuent onr EKl To3u cral/.lapT e H3urlto uoB cmH/tapr Toii B,bBexIa jlrr,locTe KoNJnrcKc o,t.

npuHullrHl npaBr,rna I roAxoll{ 3a npu3laRaHero. orquraHero r.l oloBecrrRaHcro rra HrdJopMatt}rrr

oTHOCHO BxAaj cyMaTa, epr4oaa u HecHfyplrocTuTc Bt B Bp],3Ka c npuxoa Te x napfiqHlTe floTorLr,l.

npoll3xor(Aaux or AoroRopu c KotrTpareH,jl{ Crarr4ap.n r u1e ::aruen u AeiicTBaulHTe 
'Lo 

To3 !l M ot\ teHT

claHtapru cBtp3aHx c npr3HaBaHero a npfixolll. ocHoBHo MCC l8 n MCC l l Bo]leulrrr nprl|url
Ha HoBlir cra|IapT e B cb3AaBaleTo Ha Mo er oT crb|ttl.j, qpe3 KojiTo o|peAerrrreTo Ha napaN,rel.prTc

u BPeMoTO Ha npHXOIa Ca Chy3MepJrNrr,i cltpr\Io 3aa12''rr(cHueTo Ha RcrKa ol.cTpaHlTe no cle"1[ara

noMe)r{Ay ltM l{n}oqoBHTe KoMnoHeHTrj ca: a) loroBopr.,t c I{nretnu c |-hproRcr(a crlllHocr !l o(e Ka Ha

BCpOrfHOCrTa 3a C1]6LlpaHe Ha IlofoBopeHHre cyMLl o,t crpaHa a npelnp,,trTlreTo c1)fnaoHo ycrron rTa

Ira I(aILCHrr:lofoRop; 6) rIeHrr4rHLL,,ipaHe Ha oT,leJ t Tc 3aIbrr{eHrq 3a fi3lrbnHeHre Lt0Iot.oBopa 1f

cTol(u llJrl ycryft pa3r paH LltNtocl.of ocTajtaJttTe noetH aHra]l{HNtcf I llo jlofoBopa ot Kor.lro

Ir.nHerrTr,T 6u qeprHr H3rorll,rl B)o'tpelenfltcIa|leHaHaonepaUrrTa o)/NtaTa_ Kor1.o Lrpc)LI)fr tclL)

oqaKBa, 9e oMa lpaBo ta non)]qr cpeuly npcxBbpjlrHeTo Ha c]oTBe,lHzLTa cToj(a ujr yc.rtyla Krivl

Ii'lIeHTa oco6e o BH iuaHxe ce o,tllejtr Ha npoNlcHr.ll.lBl,tt KoN4noLIcHT B ueHara. dlfi aHcoBuJl

r(orvllroHeHT, Kar(To n Ha KoMnoHeHla, nor'lyrlaBaH B Harypa; f) pa3 peAe,leHHe tra rleHara Ha

oneparturTa Me)(Ay oraenHr.rTc 3aArnxeH0r 3a u3nbjHeHrrc no aofoBopa o6uqailHo Ha 6a3a

caMocrorrerrraTa npoAax{Ha LLeHa Ha BceKu KoNtnoLleH,f: B A) MoMeH,t-hr. Ir,,]ll ncpr1o|bt. lta

np 3HaBaHe Ha nprxoaa trpH ycncuHol.o u3n6J']He e Ha 3aalrlr{e rc no llofoBop !tpc3

TpaHcQepnpaHe Ha KoHTpora R6pxy o6eqanma cToKa filtr ycnyra! 6uno 1o B Aa/]etj ivtoNleHt rnr ra

onpeAereH nepxo! B'bB BpeMeTo, cTaHAapTDT AOnyoKa l(aKfO l|},,'lIO peTpOCneKTuRtro np'lnoxeHLte.

TaKa u NaoAHqrrjl(Hpal|o pctpocneKTrEflo |1pu.Ito)treHHe, or itaganolo Ha reKy L|r orrere nepuo/(. c

!8
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onpeaeneltu onoBec'rrBaHur 3a npeaxoaH Te nepHor(14;

MC(bO lA (npo e eH) I{ouconuduputru cluuanca|Lt omletnLt, MC(I)a) 12 (npo eHel) Ona\ect ,cL p

Ha ))'tocnllut 6 dl4)eu npednpun lltt n MCC 26 llpa. e e ) I4 .JecuuLluu c LtcoLluLtp(j Lt cL.rvecntnt

npednplttnw - a lHocHa utt7ec lt.tqltat|tLt t)pyJzectnBa (c cun :a ztDtn ru nepltaalt, junr!1aupt tta

rtnu crea 0l 0l 2016 2 e ut np en otit ER) Ta:r rrpoMrua Br3Hr.jKBa EIB Rpr3Ka e yrolHerifrrn

oTLtocHo Bb3Mo)KHocTTa 3a ocRo6or(llaBatre oT I(oHcojtHnajlrq - ocjtoBHo 3a rl lLarri c)L to

xHBecTlrquoHHo apyr(ecTEo cJtellBa aa oTtlr,rTa eaHo 46trleptlo apyx(ecTEo no cllpaBeaJLr]Rl cTorlHo!l

Koraro ,qaqepHoro Apyr(cc'fBo npelocraJtr IHBecr llr]oHHll ycnyff Ha tperta n tLei 2)

B3auMoAe;cTR eTo MexAy npoMeHure 3a uHB,3crl{ul.,'oHl|H Apyr(ecrBa ocBo6orrrlaeaIcTo or

rreo6xoAu^{ocr-ra 3a 3roTBrHe Ha r(oHconuAr4pa0 drutraHcoB orqer cnopetr MCOO l0: j) aa,lu e,t o

He-HHBecTH,lr.loHHo ApyxecTBo tpr6Ba lla pa3tpa4a orqrTaHeto no cnpaBcAnrBa croiijtocT Ha cBorl

cl,BMoCTHr unu acoqur4paHu apynrecTBa, KoHTo ca nItRecTr.lquoHHI] Apy)(ecfRa

KoHco,rlAnpaurrr dJuHaHcoR orqer e H3rorBeH Ha 6a3a rcropu.lecra rtet'a c x3Krrolerho Ha orpa11l or
HMOT Te, MarluHr{Te O6OpyAsanero u HBecT|tlt4otjHu r,tN,roTl,t, KoxTo ca oqeHeHu r0 rJtxHnifa cnpaRe,urBa

croiiHocT Kt,M Aalare Ha KoI|coJllllfipaHHt oTr.le | 3a d)H aHcoBoTo cbcrorHHe

Orueruarr nepuo4 o6xBalla e/1rra KalteHAapla rollrHa - or 0L rltyapu Ao jl Trcucuspr,r TcKyt!l o,a.rcjcll

nepfioA 2015.oAli a llpeAxoaeH orllereH nepr4ol- 2014 rcauHa

fpynara e B63npuena Aa rsrorBr r,t npeAcraRr eAuH OTqer 3a neqan6ara HnH 3ary6ara r apyrrr Bcco6xBafeH

AoxoA Ipynara H36rpa Ia lpeAcraBr KoHcoJ]ltl paHxr olqer 3a neqar,t6ara lrn :ary6ara H lpyrrn
Bceo6xBaTeH AoxoA, Karo npr Kracr(r KaUUrta H3nor3Ra MeroAe ),pa3xoAu no (ryrn((roHanHo

lrpelHa3rraqeHrc", r€BecTeH c'LUlo! Rafo NteToa "ceoecToiiftocT Ia rpolaxr6lTe, fpynarc c!|f-1, rc tojH

NIeToA npe ocTaBr no-roje3Ha HoopMaqufl 3a noTpe6urc,trre Ha dl HaHcoEHTe oT,{cTr.l, I,bii naro roii

orpa3rBa no-Ao6pe Ha,iuHa Ha BoAelie rra AehHocrra or 6r3Hec alleaHa roqKa

2,2.I(oHconrraaqrfl

KolrconuAupaHurr lo/lll.lrueH 4ruHaHcos ol.Llcr BKrrloqRa 0nltaHcoBurr o-jLle'] Ha t(oN,rfiaHrrTa NtaiiKa I
tlrnaHconure orveru Ha HeiiHfiTe /lrlqepHr n)eAnp 11r,rJ| xor4ro ca o6ctthtrcuu.,pe,l ro pc,1, ra 6ala cxo,1 I
ro3r{uHfi no aKTrR , nacuBu. co6cTReH Karyran. npuxoArl pa3xoltt4. KaTo B3aHN,ltxle pa3,rcT l.l lcpa ca

ennMr,rHupaHr OqerrKma Ha HeKoHTponupaluoTo yqacrrie np 6Ll3Hec-KoM6HHartu r,r l(pyflj (fopMjr Ha

nprao6uBarrr4r Ha IarqepHu ApyxecTBa, e u36paH MeToAGT Ha 'lrponoptlr4onale lrj B Hertjr4Tc atc.trB'|,'

OxrjaHcoBul€ orlern r.ra AaqepHure, caBMecrHxre a acollHrpaHhrc ApyxecrBa 3a uenure a

KoHcor'rBAallr4rra ca rl3torBeHH 3a cr ttjr o-lqereH nelruot, Kalro ro3B Ha /.1py)recrRoro_NtaiiKa 11 fipr

nPtrlafaHe Ha eaBHua cqcToBoaHa nonuTrJKa,
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ArIIIepEx np€Anpfirrrxq

ToBa ca Apy)@crBa, BtolroqrlTerlHo npeAnpuqrHr, HercpuAnqecKr nr{ua: B KoHTo Apyrrec fBoro -Maiika, l|prKo

l{Jrr4 KocBeHo, npHTe)r(aBa noBe,{e or 50 0% or npaBara Ha r",lac R o6uoro cr,6paririe (B aKqxoHepHur Kalufa-n)

,n/r.r'nu uMa npaBoro Aa Ha3Haqu noBege or 50 0Z or C'Bera Ha /xnpeKTopfte Ha crorBer'oro 4pyr(ecrBo H/H,ti

ynpaxHrBa KoHTpoj Blpxy TrxHaTa (pr4HaHcoBa n onepaTuBHa nonlfuKa (Bxn,no cur,la,m Ha cKrroqeHo

cnopa3yMeHr.re 3a r(oHTporl Melr(ay ar(unoHep ) u onpeaenq ocltoBHrlTe rHHxr4 3a pa3BHTne I] ynpaMeHue H4

apyx(ecTBoTo kaTo qrno r,r Ha oTAerHxTe M) AeiiHOCT H HXnpaB,leHrq. t\aTO rMa npaBa Bbpxy fipoM€HnrrBafa

R1)3BpruaeMocT nocpeIcTBoM cBouTe npaBoMoulrl,

Cn t{caK br Ha A}LL(ep H r.tre App(ecTBa e n peIcTaBeH B Il p Hn oxcH ne I

,{t urepur,rre 4pyxecrsa ca KoHconua}rpa' or aa.r.ara! 
'a 

Korro e4reKTHR'o e 3ano!'ii!ro yrLp^xHrBarero Ha

KoflTpon KoHco,rxAaurrrra ce npeycraHoBrBa or Aafara Ha npoADK6a H,rx 3afy6a Ha c!)eKrxtscH KoHTpon

Brpxy ar,uepHoro npeAopr.{rrue

flpr.i or.ruraHe Ha npHAo6uBaHero Fra ArrqepHr.{ npeAnpurrlrr ce n3norr3Ba Mero4a ua norynxara patxollrre

3a npr.{Ao6r,rBaHe npeAcraBruBar 3anJrareHara naprqHa cyN{a uru cyMa Ha napHr{rh.lri cKBxBanerrrrd! ,ljl.l

cllPaBeAnDBaTa cTotHOCT - KAM AaTaTa lla pa3NlqHaTa L{nu Ha apyf HaqDlt }Ia BG3Me3AtBalte! npeaocTaBelo oT

npeAnpnrruero - Matra B 3aMrHa Ha KoHTpona Bbpxy HerHure arrr_rsn rra npuao6r_rroro tpe4nprlrrlje

floro)Ic4TerHa peu),raUut I{Ma B cnyrtaHTej KofaTo pa3xoAxTe 3a DpuAo6 BaHe ca no-BHcot(r.j o.r

cnpaBeanr,rBaTa ueHa Lra HeTHrrTe aKTHRU Ha npr.{4O6rTOTO A'hUepHO ApyrrecTBo, Bcrl(o [peBHUeH e Ha

UeHara Ha npnAo6r.lBaHe HaA AeJta Ha npuAo6rBatllur B HeTHaTa clpaBeAjHRa cToi:iHosL Hd pdlt?aHuqHMHTe

amBBI,j, nactlBr.,r u ycjloBFIr 3aarn)I€,ltlt K6M aaTaTa Ha ltpHAo6 BaHe trpeacTaRlrBa ojto)t(HTeIHaTa

penyTaur4t l,i ce npy3HaBa KaTo aRTHB, nonokxrerHara penlTauur ce otlolrBa fibpBoHarlMHo tLo LteHa a

npuAo6nBaHe, korro npeAcTaBjrrBa npeBnujeHuero Ha qeHaTa Ha npu4o5unaue uaA llena Ha nprrAo6 Balllr, R

HeTHaTa CnpaBeajrr.rBa cTotHocT Ha pa3rpaHl,IquMuTe aKT B , nacuBl., r ycJtoBIlt 3aAbnr(eHtt,

C,re4 nr,pnonauaauo npa3HaBaHe penyraqHrra, nprAo6lTa B 6143HecKoM6r.jHarlJlr, ce oueHqBa no ucHa Ha

nprAo6rrBaHe MlrHyc HaTpynaar,rre:ary6u o,r. o6esrlenra,

Penyrallr.jrTa, nprrAo6r.ira B 6ruHecKoM6 Haunr, He ce aMoprrJ3l,rpa, BMecro roBa, BeaHbx( roar.{rxrro r,jJl no-

rlecro ce rcBaprxBa npoBepKa Ha peD/Taur,lrra 3a o6e3{eHrG, aro cr,6Hrur unr4 llpoMeHrj B o6crorrejrcrBara

aaBaT HHAHKaqUU, qe Tr MOrre Aa e O6*qeHeHa

Ako Aem,T fla [puAo6uBaqHq B HeTHara cnpaBetr.ruBa croiHocT Ha p a3rpaH xr] l.j M l4.t.c aKTHBH, nacrBr4 H

ycjloBHU 3aAbnx(eHur, HaaBltlllaEa ueHaTa Ha npHAo6uBaHe Ha 613rrecKoM6kHaqHrTa ce npepalt.r,tex^a

uAeHTr.rqJrKaurrTa h oqeHKaTa lta pa3rpaHH!rHMrTc aKruBr! nacnBr H ycJtoBHx -Jall,jDxcft!,lr rra npr,rlo6uaaHrn

u oqeHKaTa ra qeHaTa Ha npuao6uBaHe Ha KoM6uHaulrrTa x BcrKo npeBHure He oc,faBaluo cne/L ToDa

npepa3fnduaHe ce npy3HaBa He3a6aBHo B neqalt6aTa nrr 3ary6aTa

llpudo6uaaue u a dw1epntr dpyctcecnco

llpfi npr.JAo6uBaHe Ha AallepHo Apy)recrBo (npeAnpr,trrrre) or fpynara npr4 6113Hec-KoM6r.rHarlltu ce r.j3norl]Ba
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NjeToAGT Ha rpuAo6,4BaHe (noKynKo-npoADr(6a) flpexs-sprenoro B1)3I|arpar(IeH e BKr'lto'tBa c paBeAnuBaTa

cToaHocT KaM AaTaTa ua pa3MtHaTa Ha npeaocTaReHUTe at(T0BIl, B!3Hl{KHaJtuTe HrH noeTH 3aaulxeHU, I Ha

H3AaAeHUTe HHCTpyMeHTA Ha CO6CTBeH KanBTAn O'r npUAO6UBaUIOTO ApyXeCTBO, R saMrHa l|a noryqaRal|e].o

HA KOHTpOJIa HaA nPr,UO6r{BaHO"aO Apyr(ecTBO, Tr Br(ntO,{Ba U cnpaBearHBaTa CToiiHocT a Bcck al(TrrB rlllll

racl,lE, KotTo ce rBrBa pe3ynTaT o'r cnopa3yrvteHre 3a Bb3Harpa)r(AeHhe floA ycIoBHe IlpeKHTe pa3xo^h.

cB6p3aHU C npr{ao6uBaHeTo, ce npu3HaRaT KaTo Tekyul 3a nepxoaa, B KotTo re ca H3B],prlrerr ! c ll3xr'ltogcHl,lc

Ha pa3xoA Te 3a eMLIct{t Ha,qlilfoBl unu uHcTpyMeHTH LIa cobcTBeltut Kant Tar'1, KouTo ce trpH3HaBat KaTo

KOMNOHCI,IT HA CO6CTBEHI,J' KANHTAJI

Bcx.lK npnAo6HTr.i pa3rpaHuq Mn alrruBr'r, noerH nacr.rBr.r 
't 

ycroBHure (n3Kprrcranr3upanu) 3aabrDKeHur B

6D3Hec-KoM6lrHaqmra, ce oueHrBar nrpRotlaqajlHo Ilo rtxHara cnpaBearuBa cro; ocr t(!M Aarara Ha

pa3MtHaTa BcqKo npeBr.jueHr4e rja c6opa 01 lpexBrprleHoTo Bb3Harpo(AeHDe (oUeHeHo no cnpaBeAjniBa

crofiHocr), cyMaTa Ha Her(oHTpoJrhparuoro y.|acTue B npr{Ao6r-rBaHoTo npeArptirlr.je H. npu npr^o6rRa|c Ha

eTanu, cnpaBcAtrBa'aa croiiHocT Ha AaTaTa rra npUAo6xBaHe Ha no-paHo npfiTexaRa|oTo KanuraloBo yrtacT.rtc

E rrpBAo6uBaHoTo npeAnputTue, HaA npuAo6Bn4Te pa3rpalu'ruMfi aKT Bh h noel H lacyRy Ha

npnAo6r.jBarloTo /XpyxecTBo, ce TpeTr{pa r nprcHaBa Karo penyTalL|r AKo !cn6T Ha npH.rlo6uBauoto

ApyxecTBo B cnpaBeanr,rBaTa cToiiHofl Ha HeTHr-rTe nprrao6uTrl pa3fpaHOqrrM0 al(TrlBu HaaBxnaBa ueHaTa Ha

npuAo6uBaHe Ha 6H3Hec-KoM6uHaLUj'Ta, ToBa npeBullleHr.re ce npH3HaBa He3a6aBno B t(oHcor'tuAupaHr,lt o,l.qeT

sa AoxoAr.{re Ha fpynara B crarurra "ne.ran6e/(3ary6r4) or np Ao6LiBaHe Ht(ocBo6orr,4aBaHe or) AburepHH

APy,kecTBa" BcrKo HeKoHTponupano yqacTre rpr.i 6u3Hec Kortl6uHaUrq ce oqetrrBa rra 6a3a MeToAa

"nponopuxoHaneH Atn B HeTHfir'e aKTuBl.i" Ha nprrAo6uBaxoTo ApynrecTBo

Koraro 6u3Hec KoM6ur{a{Hrra no npr,rAo6r,rBaHero Ha Al'qepHo App{ecrBo ce oc}tuecrRrBa Ha eranu, Ha

AaTaTa Ha nprao6HBaHe Bcr,rrrKu npearllrHr r{HBecTxulrr4, abpx(aHl,l oT npHAoSaBaru r, ce npeoueHrBaT ao

cnpaBeAr'rBBa cToiiHocT, KaTo nonygeBr,rTe eqleKTl{ oT'aa3r., npeoueHKa ce npu3HaBaT B Texy[(aTa net]a[6a rur

3ary6a Ha fpy zLla. crorBerHo KrM'tf14rraHcoBr-r npuxoAu" x'i|rr{HaHcoB},l pa3xoAH!'nnu.,ne9an6u/(3ary5y)

oT acoquupaHo apyxecTBo", BKr BcrrlKr,t npeauirrLto oltleTcHrr eoet(Tl4 B ApyrHTe KoMnoHelTH Ia

RCeO6XBaTHrr AOXOA Ce peql{KnUpal'

Ilpodarr6a tM d1,r4epHu dp)tcecnca

Ilpn npoADK6a unu Apyra ibopMa Ha 3ary6a (rpanc$ep) ua rcourpon er,pxy Ar,Lqeprio Apy)(ecrBol
y' OTnucear ce aKrueure u nacuBur.3 (Br(n, aKo rrMa npr,rHaAr'lexaua pen)Tauur) Ha aallepHoro

Apyt(ecTBo no 6ataHcoBa cToiHocT KbM AaTaTa Ha 3ary6aTa Lra KorrTpon;

" OTnncBa ce HeKor.lrponr4panloro yqacrue B aoBa aLllepHo apynrecrBo no 6a,'raHcoBa croiirlocr

B r(oHcorlraupaHur oTqeT 3a ouHaHcoBoTo c'IcTorHr.je Kl)M AaTaTa rra 3afy6aTa Ha r(oHTpona,

BKJr BCITTKLT F-O\4|lOFe ||H r.a 4p1 o-e^6rerrer !O\O4..nLp3ar.H C tr\.
/ npnsnuuu ce norylreHoro BE3Harpa)l(AcHr,rc no crpaBeAnuBa croiiHocr or oaerKara.

ca6HTBero nnts onepaqurra, AoBena ao 3ary6am Ha i(oHTpol;

" Peknacudl,rulrpar ce KbM "ne.ran6u oru 3ary6u 3a roar]Uara", l,]nr ce rpaHc4repupar Ilr-rperoHo
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KrM HaTpynaHr,r reqar6u BcHrlrrr KoMnoHcHtH Ha co6cTBeHu, KaIhra]l, ltpelcTaBr'Ba l

Hepearrr.l3HpaH0 AoXonU unH 3ary6fi cl)rnacHo t{3HcrrBaHLrrTa Ha c}oTDcTftHTe MCOO. on
qI4UTO npaRtina ltonaaaTTelu KoMIoHeflT Ia co6cTaeHuj ka tTa,t;

/ Ilph:uaea ce BcrKa pe3yllrarla pa3nxKa Kalo ..neltaJl6a Lrrt4 3ary6a or ocBodo)<;(aBirHe

(npo!D{6a) la lbrlepHo Apyxec,fgo'. n KofrcorHltrpaH},re or,lcr :ra Rceo6xBarrju jlLrxLj:1

I lprJl raan emaqa s a apyxecTBo fo,Mai4 Ka

'/ OcraHa,t re 3a lrpr(aHe arjone, dtopNtHpalqx HHRecrLtur4H B acorLrupaHr lP)rxccrRa l1]ry

BHBeCTAqUB Ha pa3nonoxcHue u 3a npo!ar(6a ce ouel|qRaT ltrpBotrartarHo no cllpaBe/lnHra

cTotHocT Kl,Nl IaTaTa Ha flpoaarr6ara H R nootelcTnoe ce oueljrBal.|o pcaa Ha nplleTaTa or.

f pynara c'{eroBoAHa nonurBft a,

McToA6T lta npuAo6rBaHe (noKyIKo-npoAanda) ce np]rnara u npH onepauar 3a obeAr cHrc r,r/HjJ1

npecTpyr(yp paue Ha npeanpurTllr nol l]6 { rroH].por, B cnyrtaii qe Tc ce eBrRaT trpeKl npuao6uBajru, or

no3xur.jsTa Ha npyxecTBofo-Mait(a

ACOqfiUpaH np€anpfinr rr

l'oBa ca ,qpyr(ccrBa. E Koero HrRecrulopr,T (KoHKperHo - rpyxecrtsoro-Nraii'.a) yrpa)(HrBa 3rLa!rrrc:ri(l
BI|1rfr!re! Ho KoeTo Hc npeacTaDnrlla HrTo ablleplto ,lpyxecrBo, IH1.o crRNtccl Ho ,,1pynrcc rBo a flHBec tLlroPa

3tJa,lh're,rHo BJll,ItHxe e npaBoro la ylracr,e 
'pr E3eMaHero rr pcLxeHHfl. cBhprnirI c (JuHarcoRaTa Lr

oneparl4BHara llojl l'11I'iKa lla npeanpHtrtiero, a Koefo e llRccripaHo. fto He e Ko rpon rrtr cbBr\recrcrl

I(OHTpOI Brpxy ra3fi nolurur<a o6uqairro ro e Hanuue npHr a) npurenQBaric, lrprKo hrh KocReIo of crpara

Ha uHBecr,4Topa Ha arroBe (aKqur,j) ()1 20% ao 50 oz or rtarrr-rra:ra Lla lpyxecrBoro. B Koero e rHnec].uparJo

(BKJr nO crraTa Ha cflopa3y^{eHye Mex/lly aKlxoHep ) u, 6) R aoflu|teHue! H I Rcc.l.u fo p],_f uMa

fl pe (craB ul e,'rcrBo E yflpaEnrRaqur opfaH Ha apyxecrBoro. R Koero e uirRecrllpaHo H/r4Jrfi yqacrBa B l|porLcca

Ha B3eMaHe Ha petuellutTa no oTHo[eHue Ha noJll,tTutrara H cTpalerurTa lja apynrecTRoro, s (ocTo e

uHBecr paHo, ,l/ura ca Hajlur{e cr[lecrBelu oltepaqru ]llenqy Hl]Bcct.uropa r,j Apymcc Joro! B Koero c
ullBegrspalto

Acor(ur,ipaHoro 
^pyr(ecrBo 

ce Bt(nroqEa D KoHcortuupaHHr Ou aHcoB orrler Ha fpy ara, Karo ce np.,|rara

Me'foaa Ha co6crBcHvr KanuraJr - or aafara. Ha Korro e npHlo6HTo 3Ha'rHreJIrO RrXrHHe OT J.rHtseCfl4Topa

(KoHKperHo - IpF(ecrRoro - Ma;Ka) h crupa Aa ce RIcltortBa upe3 To3l-j Ntero,,l Hlll,t or raral.a. Korafo

apyrrecrBoro ce rpaHo(ropvupa e ar'r1epuo, xnlJ ol tarara. Ha Korro ce np cMa! lre rragl11elrroro ErrlrHrlc c

rlpexBi,pnoHo o f xHRecTr,l,topa Ha TpeTu JtHLta

Cnl''crnrr Ha acoq upaHBTe /.lpyr(ecrBa e npelcraBcrj B IlpHjro)(eHrre I

CAeJTKIl c HeKoHTpo,'rnpaqo yqac,rxe

[lpoivreHU B y']acrr4ero Ha KoMnaHurra-MaiiKa B co6crBeHocrra Ha rruepHo npernprrrre, (ouro He Eo,,lrr :(o

3ar]6a rra KoHlponr ce orqurar Karo oIepalrr4r cr'c co5crnerrrr r(anHT:LI, Te oreparlj.]l,r cbc cobcr'eHrume R

KaqecrBoTo uM Ha coocTRerlrtUu [lp]J TatrljBa o6cToJiTejcrBa,6anaHcoBHTe cyNtu Ha KoHfporHpatrlt4Tc rj

r rcr(oHl pon x par{0 y\acr}Jr ce rroprlr_npar! 3a Aa cc orpa3rr npoMerure s orHocr4TeJrHHre rri\,j yqacrw R
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abxtepHoTo npeanpuflrt{e BcrKa pa3nnKa MexAy cyMaTa, c KorTo ce Kopt_JftrpaT HeKo't ponhpaulrTe yqac r},tr.

KakTo li cnPaBeaJIIiBaTa CTo'HOCT Ha nIaTeHOTO 
',tJt 

nonyqeHo B1,3Ha[panqeH0e, ce npr,]3HaBa aHpeKT o u

co6cTBeHut kanuTar ce orHact IGM co6clBcHl.jquTe Ha l(ol\4naHfltTa-l\{arKa

IIpo4aN6a na Lracr or lrHBecrr,rqllr B AburepHo npeAnprrrrrre, Korro Roar Ao 3ary6a Ha Kolrpon

ogfarlqHoro yqacrHe ce npeo{eflrBa no cnpaBea,lHBa croiiHocr Pauurara uerrly cnpaBeaJjiBara cro;Hocr

L 6anaHcoBaTa cTofiHocT e neqai6a Hnr.J 3at.y6a or npo4arr6ara,

2,3. IIpIIrIr(un-rrpeAno,ro,{{eHne 3a AefrcrBauo rrpeAnprrqTue

Ilpr-lrruunrr-npe4noroNeHUe 3a AetcTBaLqo npeAnpr,trrre e OyltAaMeHTaneH pHr lh ltpfi x,trorRrIcto Ha

(buHaHcoBnTe orqeru Cr,r.:racno npuHuljna-npeAnoroxe Hue 3a 
^eicTBaxlo 

tpcAflpHrrfiei r pynara

o6urcoBeHo ce pa3rje)r{na Karo npoAaDnaBarr{a leiiHocrra cu B o6opuMo 6laeue 6e: HaMepeHre ,ln!l

HeooxolrrMocT or r'lr,rr(Bunaqfi!, npeycraHoBrBaHe Ha cTonaHcKaTa AeiiHocr n rbpoeHe Ha 3aUHTa oT

KPCAI4TOPBTE, ECJ'ICACTBUE HA C'bUICCTBYBAUIH 3AKOH' HJII,J IIPYTI,i HOPMATI]BHI,I PA3NOPCA6H CIOTBCI'HO,

aKTrBrTe u acr.lBnTe ce oTqoTaT Ha 6a3a B!3NIOXHOCTTa Ha fpynaTa aa peanlr3upa aKTHRltTc l4 Ia ypeau

nacrBHTe cr., B HopMturHhr xoa Ha 6u3Heca flpH oueHrGTa 3a ToBa aaru npr,rHuula_rpe/xnonoxeHHe 3a

AetcTBalqo npeAnpr,irTr,re I yMecTeHj paKoBoAcTBoT.o B3eMa npeABr_lA r{qrma H:urr.jrlHa LlHdJopMa(H, 3a

o6o3pr.rMoro 66Aer{e, Korro o6xBaqa noHe, Ho He ce orpaHr.jrtaBa caMo Ao, ABaHa ec€tr.e Meceqa or r{pa, Ha

KoHcoJll,rAxpa'urr 4llrHaHcoB orqer e H3ro1.BeH Ha npuHq,,na-npeAnoio)fieHHe 3a !etcfRar[o npeAnphr',]!.

KoilTo npeAnorara, qe l-pynaTa Ule tlpoAl'nr(u AeiHocTTa cu B o6o3pnMoTo 6.baerlte, fp]fara rNta uctopH, a

neqe,'rnBma AeiiHocT u cBo6oAeH Aoct-Ln llo 4fiHaHcoBr,r pecypcH. O6UaTa HecJlrypHocr npfi ccralrHara

HeonaronphrrHa uKoHoMl.,'rlecKa curyaqur R ycnoBxrra Ha Mo6aJrHa nKonoMuqec(a u dlrrHaHcoBa Kp 3a |lle

ce npeoaonrBa qpes onTuMu3upaHe lra onepaT BHaTa ne;HocT u creaBaHe Ha cTpaTefur, cbcpeao-foleHa

BLpXy OCHoBHr.iTe KOMneTeHqHU Ha fpynaTa ocsen npovlua Ha 6rcHec Moaena u UpueMaHc Ha Hoss

cTpaTerr4r 3a QyHKrlHoHupaHe B npoMeHrtla ce cpeAa, fpynaTa npeanpBeMa Hal\{anrBaHe Ha pa3xoar{Te cn I
nonHTxKa Ha no-6bp3a rd eqjer(TrrBHa aAanTauur Kl,M npoMeHrqrjr ce na3ap

2.4. Cpanuure,'rnu nauul
fpynara npeAcraBr cpaBHhrerHa r4H4 opMaqltr BaB OuHaHcoRure cx orqeru 3a eAHa pcaxoaHa roat{ a

KoraTo e Heo6xolr,jMo, cpaBHuTerHr.jre AaHrrr,t ce peKflacfl(ryuupaT, 3a Aa ce nocrHflte c brlocl aEHMocT c prN,to

llPoMerj B npeacTaBrHeTo B TeKyllur nepuoa. fpynaTa u3foTBr H npeactaBr KaTo KoN,l|to|eltT lla nbIHH,

xoMnJleKT Ha orHaHcoBure orqeru u orrjer 3a ovHaHcoRoro cbcroqrHe rGM Halraroro Ha Hxii-pa Hrd

opaBHr.iTeneH nepHoaj KofaTol

t Tt npunara cqgToBoaHa nor'lt{THKa cac 3aaHa aaTa: npaBa npeu3lllrcneHrre c6c aaaHa Aar a ts4 clafux B cBol.{Te

r!rnancolu orueru u:u Koraro npeknacH(b[qupa crarnH R cBor,rre d]uHarjcoBn orqerul H

2.1
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' nphraaaHero clc 3aAHa aara! flpeB3rjncJreHuero unD npeKlracHq)xu paHero oKa3Ba clulecrBeHo BJU-rtHac

BrPXy HH+opMaq rTa B oTqeTa 3a (buHaHcoRoTo clcTorHHe KrM HaqanoTo Ha npeAxo/rHu, I ephoA

2.5. OyHKrtlIoHarHa n orqerHa Bruryrr Ha npeAcr.aBrHe

El,nrapcKrrre ApyxecrBa ot fpynara BoArr cBoure cqeroBoAHr.i perhcrpH B 6,r,nrapcKx neE (BCN), xonro

npHeMm KaTo TrxHa qJyHr(urroHarrHa u oTqeTHa BaJryTa Ha npeAcTaBrHe 3aafpaltr4qHuTe apyx(ecTBa

opIaHLBhpaT cBoeTo cqeToBoacTBo l{ oTqeTHocf c1, tacHo 3l,tcKBaHr.rrTa Ha c.boTBeTHoTo MeclHo

3aI(OHOAaT9TICTBO U nOAAapXaT CBOI{Te CqeTOBOAHl.,r pefucTpl4 B CAO'IBeTHATa MeCTHa Ban)rTA

fIaHH Te B (oHconuAxpaHur orrleT u tprno)r(eH rTa Kr^l Lrero ca npeAcraBetJu B xLlJtrAH neBa (8CN.000).

ocBeH axo He e nocolletro apyfo, KaTo 6cJtfapcKr4rT neB e lpHeT 3a oTrlelHa Bar,tyTa Ha flpe/lcTaa Jc Hzl

fpyrnfa, OT,reTnTe Ha 3aArpaHlrrlHhTe ApyxecTBa ce nper3rjltcr,trBa,f (]1 MecT a Ballyra B 6rnrapcl(j.4 neB 3a

qeJIItTe Ha BCeKr.t KOHCOIAAItpaH QfiIIaHCOB OT\eT CLfJtaCHO nOJtHTUKaTa Ha l-pynaTa, KotTo BKnrorlBa

a) Bc qrc4 akTuBh H nacuBu ce flper43tlucrrBar B rpynoBaTa Ball).ra no 3arulroq rcleH Kypc Ha MecrrraTa

BaryTa cnprMo Frer kbM 31 AeKeMBpLt;

6) scuuru npuxo4ua H pa3xoAHH no3luuti ce nper43qr{crrBar B rpynoBara Barryra lro speaeH Kypc Ha

MecTHaTa BarIyTa cnprMo Het 3a nep oaa a oTqeTa;

B) BCUI|KU nonyqeHr,l RypcoBr.i pa3nut(h B pe3ynTaT Ha nper.j3qr.jcreHurTa ce npr3HaBaTl, npelcTaRrT Kal.o

oTAeieH KoMnoHeHT Ha co6cTBeHUt t€nut.ajt B KoHcorll{axpeHr.rr oTr{eT 3a r[tuancor:o.ro c.turorrrHe) HeTtJo oT

e(pelouTe Ha oTcpoqeHuTe aaH6qfi - t,p$epR oT npeu3qHcreHrie 86B Ba,ryTaTa Ha npeacTaBrHe Ha

qyrraecTpaHHu aeiiHocTr.j", I
r) KypcoBHTe pzlsnunu nony'reHH B pe3ynTar a BaryTHoTo npeu3qrjcr.leHHe Ha HelHa.l.a hHBecTut(HJi B

3aafpaHxqHuTe (qyxaecTpaHHOTe) apyr(ecTBa, 3aear.ro c6c 3ael\,lrTe H apyfu BaJlyTH|j fHotpyM€Hrr! npHeT

3a xeAx Ha re3u LLIBecTLlquu, ce npelcTaBtT. AupeKTt{o B co6crBeHur KannTar,l,

flpu ocBo6ox(AaBaHe (npola)l(6a) or rrpnAecrpaHHa AeiiHocr (ApyxecrBo) KyMynarrrBHara cyMa Ha KypcoBHr€

pa3jlr,rKr,r, Kol,tro ca 6lrnu orqereH AI,IpeKTHo Karo orAereH KoMnoHeHT B Kanurara, ce lph3HaBiI Karo qacr or

neqan6aTa u,rn 3ary6aTa B r(oHcofillAnpaHlrr oT.leT 3a ne,la,r6aTa rJlu:ary6ara u apyr.rr Bceo6xRaTeH Aoxoll

Ha peA "neqan6r./(3ary6H) or npraAo6nBaHe Ha r,r ocBo6omAaBaHe oT AGtuePHl.t apyx(ecTBa, Herlo),, noryqetra

np14 ocB06oxrAaBaHero (npoAax6ara).

Penyraqlrrra 14 r(opekur.,l,rre Ao cnpaBelltl,lBx croiiHocrl{, Ba3HHKHanr np npfiao6rlaHe Ha 3aar.pafiul ro

(qyxAecrpaHHo) ApyxecrBo ce rperupar aHalorllrHo KaKTo arTlBhre u nacr4Brre Ha ruua Apyrrrcu.rBo u cc

npeu3llocjltBaT B'l,B Bai),.raTa l.ja nPcacTaBrHe no 3at(nlo'thTe,'teH Kypc

@yHKrlxoHllnHma Banyra Ha Apyr{ecrRara or I'pynara R Etnrapurl x orqerHara Banyra Ha npe^craBrHe

KoHconuAupaHar $rxancon oruer Ha fpynaTa e 6anrapcKfiqr neB OT I nnu 1997 r reBBt c qJuKo parr

2'I
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c6o'aBeTcTBre c6c 3akoHa 3a EHE KrM repNraflcKaTa MapKa B cloT olueHre BCN l:DEM I, a c BrBexAa eTo

Ha eBpoTo KaTo odJHIlHar'tHa BanyTa Ha ERponciict{tlr Ut,lo3 - c eBpoTo B c}orHorueHue BCN I 95583:EUR I

flpr nr,pnouaua,ruo np,j3HaRaHe, caerka B qyxaecrpaHHa Ban)Ta ce 3an cBa Br,B $yuuquoua:ruara nanlra.

KaTo KrM CyMaTa B qyXAecTpaHHa Bar]"ra ce nprulafa o6MeHHur.f t(ypc kaM MoMe Ta Ha caenKaTa rrr
onepaqarTa, flap!,r.rHuTe cpeacTBal B3eMaHr4rTa H 3Anbr)KeHUrTa, kal.O MOlrerapH,t oFjelltH o6eKT .

AeHOMHHr,rpaHU B qpfiAecTpaHHa BanyTa ce oTqyTaT BxB dJyHrquoHa,.rHaTa BzlfryTa, KaTo ce npunara

3aK,'lrc.rr4TerHr.,'rr oOMeHex Kypc Ha BHE KrM 3l aeKeMBpn

HeMoHerapHire orqerHrd o6ekru B (ouconllupaHuq orqer 3a druHaHcoBoro c6cronHic, rl,plroHa.ranHo

aeHoMr.rHhpaHn R qyrKAeclpaHHa BaJryTa, ce oTqr,rTaT 868 oyHK{r.{oltaJIHaTa Baj}"ra, KaTo ce trpur,tafa

HcTOpUqecKrIrT o6MeHeH Kypc KbM AaTaTa Ha onepa{r{rTa nocreABallo rrg ce npeoueHrBaT to
3aKnfirlrrferreH rrypc EOeKTuTe oT nypcoBrTe pa3naKh, cBrp3a u c ypenqaHeTo Ha r-Bl]t-oBcKr{ c^er,lKr4 B

qytraecTpaHHa BaJD/Ta uru oTqlTaHeTo Ha TbpfoRcrc.l caejtKx B LtyrqecTpaHHa BfiyTa no KypcoBel Kot{To ca

pa3,'r,rqHu oT .clu. no KoHTo napBoHaqzuflo ca 6uIh npH3l|aTH, kaR-fo oT Barrl/rHr,1 3aeMfi HnH ,.lpvfx

r|luHaHcoBH onepaq u ce BKarc!rRar 86B 4lrrHarcoRure nphxoaH H pa3xoAt-l

2.6. IIpu6,rmure,ruu cqeroBoAfi n oqeDKlI

I,brorBtHero Ha ()uHaHcoB orqer no Melt(AyHapoAuure craHAapru 3a {luHaHcoBo orrlriraHe, l3hcKea

prr(oBoAcrBoro Aa HanpaBr4 Hrr{or{ np,l6nrurrrerHH cqeroBoAHr4 orIeHkH y npeAnoror(eHur, KoHTo ce orHacrr

AO AOMaABaHUTe aKTr.rBrj U naCI,IBIl, OnOBeCTeFII4Te yCIOBHH aKTHBH U nao Br{, KaKTO I IO npU3HafLlTe

pasxoar u nprxoar4 3a nepuoaa Te:u npu6,ll,3rre,rrru oueHKr{, HaqucreH r n npelnono)KeHHr ca octJoBaHH

ua ln$opvaquma, KorTo e HanHrrHa KcM kpaq Ha oTqeTHr,rr nepuoA. nopaaH KoeTo 6aAequre qraKTuqect(}1

peynTaTr 6xxa Nrontr.t Aa 6cAaT pa3nH'lHH oTTrx

2.7. Cnpaeegfi naa croiiEocr

CnpaBeArHBaTa cToiHocT Hai-o6rjlo npeAcTaBjrBa ueHaTa,3a KorTo eAl,tH aKTrR Moxe Aa 6a!e pa3Me crl

r,rlr eaHo 3aabrxeHrje aa 612ae x3nraTeHo B o6r,raiHa caenKa N,ro{ay na3apHh yqacTHyur.i til,iv laTala Ha

Cnpase4nHeara cToiiHocT npu napBoHartaJrHo npu3HaBaHe Karo r.trr'lo ce paBHrBa Ha LLe aTa Ha cAeJlKara

ocBeH B crlyqal{Te, B l{ol,tToj

. CA€JrrGTa e Mor!4y cBbp3aHu nuUa

. CA€nKara e cKnbqeHa no nprlHyAa rrnu npu (ropcvaxopxu o6crolrencrna

. na3apbr Ha (oiiTo ce e c,l]yqH,'ra cAenKara e pa3rl.jrteH or ocl{oBr.I-I, n Hai ull rlAHh, nmap

Pa3gErHara eAI{Huua, [peAcraBeHa or ueHara Ha cAeflKara! ce pa3rtiqaBa or orqerl tara eALjH qa 3a aKTHRa L]I t4

nac Bd. Kot-lto ce oueHqBa no (npiBe/1 .tdFacIoiHocL

OnpeAen{He rra cnpaBeAnaBa croiiHocr npu na3apr{ c HucKo Hr.jBo Ha aKTLtBlrocr
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flpu fla3apu c r,tct(o HuBo Ha aKTHRlrocr:

. OnpeAentHero Ha cnpaBcAnhBa (rol,rHocr 3aBrcll or {JaKTure! o6crorrencrBard r,j

xapaK'fepHcTtiKuTe Ha na3apa u r.l3tcKBa 3HaquTenHa tpeueHKa oT cTpaHa Ha oqeHyTeIS

. CAenKure Il t(orllpoBt Te Morar !a He ca npeacraBx'fenHu 3a onpeacnrHc Ha clpaBearyRa

cTor.ltiocT

. Ileo6xoAHM e lonrrHlireneH a anu3 Bbpxy caerr{ure u KorxpoBKljre AKo e rco6xo,,Lxro Je

MOraT Aa 6bAaT l(opHf parrx, 3a aa laBaT flo-rcHa Kapl.'iHa l|pH onpellenr eTo Ha cnpaBe:lJthRara

cloiHocr

Il3eMar ce npeIBuA xapaKrepHcrulo4Te Ha aKTr.rBeH na3ap, KoiiTo ),LraflHHr{ Ha na3apa rue B3eNre npe^Rr/l |a

naTaTa Ha oqeHKaTa, I(aTo:

. llpeAno,lara yloRopeHa cAer'tKa iveng(y y,racrHt4qure Ha na3apa tc,N,t larara Ha ojletrrBaHe tLo

TeKyulHTc fra3apHu ycnoRx{

. llpeAno]tara caenKara lla 6T,4e H:er,pruera rra ocLroBHun nzl3ap, R npofl{BeH cryqdfi Ha Haii-

!r3foAHr{r na3ap

. 3a HeqJnrraHcoB aKTuB ce B3er{a npeABuA HeroBal.a Hai-e(beKT'rBHa unu BucoKa y orpe6a

. 3a racrB orpzl3rBa pucka npfi HeH3n],Jl eHrc, aKJrk)qLtre.IHo oo6crBe|ur kpe,qffreH prcK

l43nor3Ratte c ucJt i\laKcuivlr-r3HpxtLe tla LToliHoerr:1. e orLoRa tfnorl.lBaHe Ha aKTHR. or fla3apHrlre yqacfH!1(fi.

KOeTO ilraKCUMH3fipa CTOIIHOCITa Ha aKTHRa. U lroefO e:

. Oll3l4rlcclryBl3MoxHo

. IlpaBHo AonycTfiMo

. (DhHaHcoBoocl,utecTBl,iMo

- I'l3no,'t3BaHero c qerr NiaKcHNrr-r3npaHc Ha clo;Hocrra o6uKI|oBcHo e uAeHrH.lHo c (Ho e RU aru) rer(yrllarir

ynorpe6a.

AKO lltNia ocHoBeH na3ap) u3xoAHaTa cacnka ce H3BtpurBa B flal-i-u3roallllrl la3ap, Te Ha na3apa. Kon,to

NraKcr4Mr,r3r,rpa cyiuaTa, korTo ue ce nonyqu nph |lpoAa)(64Ta Ha aKTr]Ba n cBcrraa uo i\,rHHHNtyM a c)rMaTa.

KorTo 5u 6ona nnaTeHa 3a lrpexBtpnrlle Lla nacuBa (Hail-nHKRr4AHHr na3ap 3a AKTUBfi/l IacrBH)

OcHosHure H Hai-u:roAH Te na3apr ca eaHH H crutr R noBcq€To cr)/qar

flperurr/orcnnxu ce clltrpr(ar urs Cnpaoenrrrara CToiiHofi(CC). aKo re orpa3rBal.xapaKrepxcr Ka ra

arolrBa/nacuBa, korTo yqacTHHr(r{Te Ha na3apa tue Bje ar npelRfia npfl cilerKa c at(THBe fla3ap

llpuraraLrero Ha 6rbkulnn4 rlnt;ntop e za6paueao - EJroKHpaut 4rat(Top: r(opcrrqrr Ha Korl4parra rLcIa ta

aKT{BeH nA3ap, 3ai{oTo Hl,lBoTo ltpx t{opMulrrira atrcRHa T6ptoBllr Ha na3apa He e tocTaT.rrlHo Ia a6copS pa

noJ ,rriccTBaTa nplTexaBaHy oT nper'lnpr{rTuerc

- Ilpx oqeHqBaHero ce ct6JtrollaBar o6crorre,rcrBa u npcAnocraBKu:

. Koraro r.iMa a6nrcIacMa [a3apHa AeiiHocr

Koraro niua cnag n r'ra6nroAacMaTa a3apHa AeiiHocr

. KoraTo o6r4KHoBeHo HrMa ltpocleAHMa na3apHa lci:iHocT
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. OoKychT e Brpxy ToBa Aanu qeHr{Te npu cAerKHTe ca coopM paHh B pe3ynTaT Ha o6hqaiHa leiiHocT

(He npoAa)r(6u npu nukBxAar{ur Lrnu 6eAcrBue); aKTuBHocrra Ha na3apa He e 3aArnr(ureneH 6oKyc

Ctrqure npnuqunr ca npn,roNuul sa (l]uxatcoBU rd He(J HaHcoBr4 AnruBu/IIacHRr,

fpyrrara u3nor3Ba noAxolrur., cnopeA o6crorreJrcrBara Merollll 3a ocroiiHocl!sahe,

AocTarblrHo HajtuqFIu AaHHI,I 3a o{eHtBaHe Ha cnpaBeAJrr.{BaTa cToiHocT, kaTo u3noIl3Ba MaKcuNtar,luo

CT,OTBETHI,ITE HA6JIIOAAEMIi XHNOTE3J,I I,I CBE)IqAA AO MI,lFII'MYM I,I3NOJI3BAHEIO HA HEHA6JTIOAACMU I.c

. IIoIxoA Ha na3apHr.jre cpaBHeHUr - H3nor3Bar ce ucFll,t r Apyra nore3Ha uHqropMaq r, t-eHepHpaHa or

rra3aprru c4eJrKl,r c l{aeHTu,rHt{ finu cpaBHuMH (r,e, no4o6rru) Arrusu/l_lacnnr

. llollxoA la 6a3a1a Ha pa3xoA Te - orpa3rBa aKTyartJara cyiva, Korto 6u ce f3HcKBara fetryltlo. ta r:t
ce 3aMeHu roAfrocTTa Ha akThBa (qecTo Hapu,{aHa teq/rla UeHa 3a no/'1,\1tHa)

. noAxoA Ha 6a3ara Ha 
^oxoAlrTe 

- npeBparqa 6aAe[ll4 cyMu (HanpuNtep napHqtr'r nol.oqx l.{rH npxxo/i

ri pa3xoau) B eAhHHa TeKynIa (T,e cKoHTr.ipa0a] cyMa, rrorTo oTpa3rBa TeKyuluTe na3apHH oqaKBaHrJq

l:a resr,r 6tAerqu cyvll

BcuqKu aKTr.{Br,r d nacrlBr{,3a Kor.rro ce u3MepBa cnpaBeAr'ruBara crofiHocr rlnH onoBecreH}.r BrB (]) HaHcoBure

oTqe'Ih ce KaTefopu3upaT B tepapxrflTa rja crpaBelnxBarr cToiiHocT, onrcaHa KaKTo crreIBa, a 6a3aTa Ha

HaiiH cho o rrBoBroA.(oilroeoTrH:iteH,lelaoue rBaHctotacnpiBernupatacjoriHol Katotqno

liepapxurra Fra cnpaBeAnuBrre croiirroclx oe Kareropn3npa R Tpr Hl{Ba Ha xunirrc3l) h:roll3tsaHx npr.j

r\4eToaxTe 3a oiler.jrBaHe Ha cnpaBearr.{BaTa cToiinocr KareropasaqnlTa e B pa3ruqHr., HHBzr B l;epapxurTa Ha

cnpaBeArrrBara croiiHocT Ha 6a3aTa Ha creneHTa, B KorTo BxoArlll.ire AaHHu 3a u3MepBaHeTo ca ua6rro4anatrr.t

r 3HA9eHHeTO a BxoltLqtfe AaHHt{ 3a OUeHrBaHelO I|A CnpABeAIhBaTa CTOHHOCT B TtXHaTa lltJtOC.f:

Hepapxr-rrra Ha cnpaBeAlrHBure croiiHocrr npeAocraBflqH Haii,Br,jcoK paHr Ha ()6rBeH Te ( eKopufrpaHH)

LleHt Ha akTIrBHI,Ile lla3apu 3a uaeflTHrlHti al(mBH HJ]H nac Rt (xunoTc3l4 oT L-Bo HHBO) l] tJaji r4oLlr Ha

HeHa6JrroAaeMuTe xunoTe3u (xhnorqH or 3-To HUBo)

Xunore3y o:r l-Bo HuBo - O6rReHa (Henopu.lipaHu),-l€ r4 Ha ar$rrBHl,ire oa3apu 3a uAellTyvHr1 aKTuBu HrH

nacxBl,t, ao KouTo npeanputTlreTo Mor{e aa LIMaaocT6o KbM aaTaTa Ha oueHtBaHe

XunoTe3r or 2-po H Bo - Apyrr4 xunoT*u ocBeH BroloqeHuTe B HUBo I o6rBeHr.j qe||u ja axrhts u_ r{ flacrB!

KOHTO Ca [a6JltOAaeMI{ nptl(O UnU KOCB9HO

Xunore3r or l-To HHBo - HeHa6nblaeMl xunor$rr 3a aKTUB onu nac B llonyqeHf or fcxul,l(u ja oucHKa,

t(ol.ITo BKnoqBaT BxoAoBe 3a aKTuBa hnu t].F.cttBa j Ko|To He ce ocHoBaBaT Ha na3apHu /XaHl{I4 ( Ijena3apH

{rar<ropu)

I(oHuenqlrtra 3a cnpaBeAflaBara crofiHocr npeAnorara peanlJ3r{paHc Ha r|lfirraHcoEH rlHcrpyN4eurr qpe3

npoADr{6a, B noBeqeTo crylrar.j, o6aqe, oco6eHo no orHoLxeHHe a T}proBct(J11e B3eMaHHr H

3aAaJureHur,Aeno3urrjre H KpeAuTr4Te! fpynara o.raxoa aa peanrrr,rpa rern QuuaucoBu aKTHBu H nacuR14 !t[]e3

TrxHoro qrrocrHo o6parrro H3nnauaHe u:ru pecn. noracrBa e Rr,B BpeMeTo 3aroea re ce npe/LcTaBrr no

TrxrraTa aMopTu3r,ipyeMa cTotHocr,

C6ulo raKa fortMara qacr oT qltHaHcoBr.rre aKTuBt n nacLIBJt ca nt Kpa'fkocpoqHu no cRorra cl lHocr
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(TaproBcKH B3cMaHi-{q H 3aAar)i(eHr.jr), uru ca o1.pa3eHH B orqera 3a tfuuaucosoro cLclorHr.je no la3apla

cToilHocT (KpeAnTx c npoMeH,'tHR nLlxBeH nporleHT), nopaAu ToBa TrxlraTa cnpaBell,']HRa cToii oc.J e

'rof6 ,xr.4 renho paBpa Ha o rqe rHa ta r\4 !t oi,I o\ L

AoKorKoro Bce oue He fi)Lqecr8yBa Aocrarbrltjo na3apeH oor,lr, cra6urHocr u MKErl/lhoor ja rroKylrKfl |l

flpoAar(6u Ha Hrr(ou oT npxrenGBaHrrTe or fpynaTa 4lrrHaHcoBu aKTltBr{ u nacuBl.r, 3a tr)( HrMa Aocl.ar}qHo u

HalexaH!r KoTnpoBKl,r Fra na3apHu qeHr4

PaKoBoAcrBoro Ha fpynara crlr,rra, qe npu crulecrByBaqr.rre o6crorrercrBa flpeAcraBeHure B olllera 3a

qltHaHcoBoro crcrotl{ue oueHKl,, Ha aKTI{BI,ITe r., nacuBI,ITe ca Ba3MoxrHo Haii-H?uLe)qHr.,t. aleKBarBu u

aocToBepHr.j 3a uerr{Te Ha dr.jHaHcoBaTa oTqeTHocT 14 ca 6nu3Ko ao TrxnaTa cnpaBearuBa cToii ocT, B

3aBACTMOCT OTTeXHHqT XapaKTep X MaTyp TeT

IIpeo4tJHKi H c4rtdu onl u on|u, - nurutu cbopiDreHun

B fpyna'm e npHeTo npeoueHkaTa Ha crpaAllTe llo rqxtraTa cnpaBeAJt}rBa oroiHocr /la ce 
'|3B]'puBa 

06r!aiiHo

na 5-foAl{llleH nepfioA oT lte3aBt{cl.rMr.r,'lfll(elt3tjpaHH oqeHlrenH, KofaTo TtxHara cnpaBcljluBll crol.,tHocr cc

npoMeHr crllecTBeHo Ha no"Kpa, Kl,l xHTepBanr,i oT BpeMe, npeoueHKaTa ce u3BtrprjrRa no qecTo

IlocneaHara orreHna Ha crpaAr4, BxftoqeHu B I,IMoru, ManuHr, r, c]'opr,xeour B apyrrecrBoro Maii]\a h B

AblllopHoronpeAnpurTueEnaTanaryHaAAer,3BrpllleHaKaMII122014r.,agocrarranuTeApyxecrBaKhM

31 12 2015 roAuHa.

KrM 31,12.2015 r, prKoBoAcrBoro Ha fpynara orHoBo e HanpaBnlo aHalrr€ Ha L(eHoBl4Te npoMeFrl 3a

KnlogoBr,rTe aKTr{Bu Ha App(ecTBoTo-MailKa u ErnaTa naryHa AA H e onpetenuno, qe He ca Har ue ycroBl{r I
ocHoBaHte 3a u3BtpuBaHe Ha HoBa npeoqeHKa Ha aKTI,IBLire npeAr., n3THrlaHe FIa np erllr 06t4,raeH nepuoA.

KaKTo 14 3a o6e3UeHka Ctqo rara To e o6Mr.{cHrr.uro x caqecrByBaqHTe trecurypHocrr.j (B cneAcTBuc Ha

Kprcara), Brr.iterlM B6Pxy UeHoBure paBlrr4qa Ha aKTr.lBrdTe! B KoHTeKcra Ha npuraraHrre or fpynaTa

cnpaBeaauBh cToHHocTl4 IIa cfpaal{Te r., e a no3llurlt, qe npr.jfloxeHllTe oueHKB oTpa3tBaT to B,bl^lo){|Ht

aocToBepeH HaqiH H ca aaeKBaTHL cnpJlMo HacTotultlTe ttkoHoMHqecftll ycnoB t B cTpaHaTa.

OqeumLme na cepadunte, np,Ko ccbp3a u c n)tpucnnuearu yaryeu (HAR} 3 B ircpap\Lttrjtt d cnpaeei LLBLtne

cnaliuacmu) ca uzRrrputeH or Oebp KoHcynraHrcKa KoMnatrur EOOA, l;paiir Kolrcynr OOA u HHx. AaHuen

luueu,cepru$urcar:aorleHrrreJtcKanpaBocnoco6Hocrper.Nel00l00l36/14l22009r.,KarocaIpnro]reH

crlear{uTe aBa ocHoBHr noAxoAa q oqeHaqHr., MeToAr4 3a rr3MepBaHe Ha cnpaBeAr RaTa ctoiiHcrcr H:l cfpa/.lHTc:

1 MercA Ha Ba3cTanoBrrTerrHaTa/BeqHaTa cToiiHocr, npe Koi:iTo ca npr1JloxeHH cpe,Itru Benxql,lHu Ha

BXoAruu AaHHr.r or 142 Ao 1200 eBpo Ha I KB.M P3fl u xoerlnureurn 3a Ou3uqecKa, dyHnquoHanfla u

r{KoHoMrqecKa o6e3qeHKa or 3 Ao 95% u

2. MetoA ua npuxoAeara croiHocr, nplr KoHro ca nfxlrorr(eHx HopMa ra Kanrralrx3aurr or 6 Ao l0% lr 0'16HB

3a Hect6HpaeMocT ra npuxoAh or l0 Ao l57o

O4eaotne hd c2pad nle, ccbp3a u c Apy?u cno a?anlat|u ieintocutu u ))c.ty?11 (Ilt4Bo 3 B iepapxutujjo u

cnpacednrgume cmoiHeculu) ca u3Bl,pueHk ar HHxerrepHHr cepBu3 Cooxr OOA c-l,c Ccprl.r(!rrar :a orlerrrca

KaxcouudupaH .ontweH 4)
KaHconudupaq daoan AetiBacnr u

Iat.!ud Hd H*a6uct 1!r adlunop
3 t det.e.vspu 2AI5 .aina
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..AJEEHA! AA
KoqconuaupaH zaduaeq d

KoHcarudupaH doknad 3a dedqocnnn
nokrad Ha fluac1cuM6 adunap

3t deke cpu 2015 eoduHa

Ha HeIBUXT'M' rMoTr,r, T'pfoBcr(u npeanpflrTr.tr, Marr'rH' l,l cbop'xe'r'r, ![lr*a'coBt a.rrrBrr r,r or,r'aHcoBn
LlHcr{ryqriu, npaBa Ha rrHreneKryalHa u uElAycrptranHma cobcrBeHosr l,|! 902600026125.03.2015 r-,,I1ka
AuMnrpoBa u CreSxa Marpoauera cbc Ceprr'o''<arr, Ne 100100263 or 14.12.2009r. n Ne 700100002 or
14,12.2009r. Il ATaEac ATaHacoB - ceprrorfiar 3a or{eHr,rrejicKa npaBocnoco6Hocr per No 100100
'765/14,12.2009 r, Kmo ca npujlo)fteHrr creArrne noAXoAu !r oqeBarrHfi MeroArj 3a u3MepBarre Ha

cnpaBeAn[BaTa c.rorHocT Ha crpaAure: MeToA Ha Bb3cTaHoBqTeJrHaTa (BerIHa) cToiiHocT, M_,roA Ha

npxxoAHaTa croi:iHocr r MeToA Ha na3apHr,rr aHanor. flprnoxe'ri ca cneA'rrTe cpeAHri Benr.rqu'r,r Ha BxoArrql
aar'rHr,r: na3apHn qeHtr or 4i9,qo 543 erpo/G,M., cpeAHa qeHa Ha 1 rG,M. 3acrpoeEa rlJlorq 5g0 rB/kB M, cpeAHa

cTor{HocT Ha HaeMa Ha ]tBaApmeH Me,rEp m I Ao 60 nBlKB,M, AncKoHTor $amop a auanason I0 - 12%, o.r6uR

3a HernKB[Aefi na3ap 50% u o6$qeHrBaEe 3a B63pacr x cTponTerHrr HeAocr ar-br\rr oa 4 Ao 46yo,

flpeoqeHeHma croiiHocr Ea crpa,4rrre e AoIo4qBaHa B llpuJ1oxeHfie N9 3,

npeo4e4xr Ha Hsechu4uon ua ornu

K'r,M 31.12.2015r, cbc c6AeiicrlrrEro Ha He3aBr,rcuMr,r Jrrqer$rpaHr,r oueHr4Tenu (Dsbp KoHcyrraHTcr€
koMnanur EOOI u tHKa lr.rMr.trpora ri Creo(a MaBpoAreBa sbc Ceprrzou(arrr Ns 100100263 or
14.122009r' ,I N! 700100002 or 14-12.2009r. e rj3lbprueHa oqeHxa Ea uHBecrrrrrloHHure uMm,.r Ha

apyxecTBoTo - Mafina ao cnpaBearuBa cTofiHocr,

ITpu o4euxume ua czpadume (Hllao 3 s depapxutma Ha cnpasednusume cnofiHocm ) ca np\,,JLox<eHrr urcAiwte
ocHoBEu noaxolr x oqeHaqHn MeroaH 3a ruMepBaHe Ha cnpaBeAnr,rBaTa cTofiHocrj MeToa Ha

Br*cTarroBuTefiHaTa (serlHaTa) cToilHocT B oleHl(rTe ca npeaBlaeHr,r oTkroHeH[' B pe3ynTaT Ha

uHAnBr,rayzulHtrTe xapar{Tepr{cTrr{lt Ha oqeHqBaHr.t r uMo.r qpe3 lo6aBrc,r, cBorBeTHo yap,br(Kr,r, flpnnoxe}fl,r
CPCAHI,I BETI qUHI,I HA ECHA6.'IIOAAEMI,I BXOAqrqr,I IAHHI,I - CPEAHA IIEHA HA ] KB,M, 3ACTPOEHA NJrOq 350 J18,

IoIlGJIHIrTenerr 0T6r{8 3a HefltnBrJAeH na3ap 5%, AonanHxrenHu pa3xoAr,r Io 6,g02 lI oT6fiB 3a cTporlTa,rHtr

HeaocTzlTbrlr{ ao 50 02, TexHr,rqecKa ll rftoHoMuqecka o6e3qeHj€ Ao 44,9%

npu o4eHKume Ha 3e.rrume (Hueo 2 a itepapxunntd Ha cnpacednu\utne cmoinocmu) ca nputoxeuu cr,entute
OCHOBHU NOAXOAI,I U OIIEHbqH' METOAU 3A 

'I3MCPBAHE 
FIA CNPABCAJIUBATA CTOiHOCT: MgrOA HA NA3APHI,ITE

aHano3r u MeroA Ha npuxoAHma croihrocr, l43nor3BaHnre BxoAqr{r,r AaHHr,r ca cpelEa qeHa Ha I Irs,M, 3er4ji _
126 nB,, KopurfipaHa c r(oerDuqueHrx 3a cnequOuqHu oco6eHocrlt Ha r,rMora H cloco6Hocr 3a na3apHa

PeaJII,I3aIIlr, cpeAHa qeHa Ha 1 Ana 3eMelercKa 3eM, - 1922 ny,, uopwa wa xawiTanrcaqn, 50% ll roAuluHa
peHTa or I Ar(a 3eMr - 90 neBa,

flpeoueEeHara croitHosr Ha uHBecrrrllroHHrre riMorrr e loKtaABaHa B llprflor€Hre N9 4

2.8- Kpunaq u cqemoqod u npeqe ku u npu'nnumen\u oqe r(u

IloraeH )ru.jom Ha AbneompafiHume a1<mueu

PakoBoAcrBoro Ha fpynara oupeAenr oga(BaHrr noire3eH xrBor r,r aMoprr43arluoHHrrre HopMrl, nprriraraEr,r

nprf HaqucmBaHe Ha pa3xoauTe 3a aMopr,3ar{nx! cB6p3aHn c npnTexaBaHr,rTe aanroTpai:iHu akTr{Br,r, Tasx
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,,AJIEUlrA" Alt
thttco.1 irplrI tonLtuIe 4)

RaB u r Lb,rpux a atr oo t.t i ei rccni nio
Ioia.tn Ba nua6ucu.vt!, anuntap

ttierevapu)015 :onwt

npu6nr{3urenHa o{eHr(a ce 6a3ripa Ha flpoeKufir Ha )r(u3HeH!rr rtHKlrr.r Ha aKTr4Rr.rrc '[' xc 4a ce rrpoverru a

lHalrrlTcrHa cTenetr B pe3),I1aT tra npoMelru Ha tra3ap0aTa cpeaa Ll /.lpyr draflopl4

OSet4etro la c:e.uauun

flpu6ntBrreJlnara orleHKa 3a 3ary6, or caMHHTeirBU l,r Hech6,paeMu BeMaHHr cc 
'paBu 

R Kpar Ha Bce(J.r

orrrererr nepno! Bcr,Jrrr{ c.bN,'uurerHu B3eilraHr.1r, ce rper pm l(aro Hecr6upaeN,rr H ce oderLLeHflRar.

llOI(Or'lrrOTo pl,KOBOjLCrBorO npeueHrBa tra 6a3a Hcropt-lvecKu onHT, rte cbuecrRyBa RHco(a ccl1r.)iprocl 3f

l rxHoro cl6upaHe B 61,Acr1tc

OnpelentHero Ha Rl3craHoBxr\{oc,ITa Ha,qrlrxuMata or rtllueltrl cyMa. BK,,llorlBa onpelerrHcfo Ha roRa jlalr!l

ca Haluue IrtKar(BLj ooeKTutJHr.r ]loKa3arergrsa 3a o6c:uenna Jlorul,lre B3e,val|ut cc orflHcRar, r(orafo cc

xAerrrrrQu(upar, Aor(ojrko'to e E!3Mo)kHo o6eueHka H Hecb6upaeMocr I(a cc onpe/telrr o.rAerHo 3a BccKH

eneivleHT B cry.ianre, Koraro ro3u nporlec He e Br3tvloxeH, ce r€BbptlBa KoneKTr{RHa oueHKa ra o6e3ueHxa B

pe3yrTaT Hallr,lHbTr no Kol,ll o UHAI-lRr{ayanHH u I(oreKrHBHH OitetrKr ce u3Bt,pllBal x cpoKoRe,t.e olHacn lt.t cc

Ao llaeHTHqruq paHero Ha o6erofiBHr.j AoKa3a1. rcrna:a o6e::ueuna r:uckBal. 3Ha,fl4TcJrHa rpeueflKa H Monre ,qa

noBrurrr 3HalrrrerHo Ha 5:LnalcoBala cyMa Ha B3eN4aHrjr tja Aarat a Ha arsta.ra]c (npu.rorce wt I I u I2)

Tecrloae 3d o6e34eHKd H.t.u.mu6lt

O,irraHcoB aKfrR fnu rpylra or q)uHaHcoB' alrruBu pa3rrH!tlu or re3H, Kor,lro.o.nrra , r(areropHrra la
aKTxBu no cnpaBelltrrRa croiinocr a ne.ta,16ara Hn 3ary6ara ce otteHrBa,t 3a ul,,lt4KaTopu 3e o6e3rteH (a B l(pa,l

Ha BCeKU OTqe].eH neproa, o6e3ueHKa cluecrByEa caNio 1l)r aBa! Kofaro fpyrra|a ycraLroer, !ree lacrlnrrLl
cb6lTlre - 3ary6a ", 3acrrarto ollaKBaHHTe 61,tieqrj naprq H rroroqr tra rfuuancoeu at(rt,lB Moxe,la lc c

R!3Mot(Ho Aa ce onpcAeru eaHo c!6u,l,ae, xoero npr.ruuroa o6e:ucHrca, oue noBeqe !a ce o rpcacru. Kora c

Hacrrnaro c1'6uTuero 3ary6a Nroxe Aa e cRap3aHo c ynpDKIJtBaHero Ha 3tlaquTenHa npe[cHKa

flo orrrorieHue Ha Kanr.{Tar'roBh uHBecrnur4u) Karerop 3r,rpaHH Karo ,, a pa3Iloro)l(e ue 3a lrpoaax6a.,['pyrafa

cj\{rra, Te3tt att.|hBli 3a o6e3qeHeHu, Kofaro e l{r\ nno 3HarllTelreH Hr'rr npoA1'J1)lfl.jre,,ret u||al( R cnpase/uhRal.a

HN1 croiiHocr froA ceSecroiiHocT OnpeAenrHero rra roBa. llarx HN4a ,,3traql,l1.e,,reri,, uru ',frpo,'1l,n]l(rrc,,tcfl

u3BcKBa 3HaqurerHa nperlellKa or cl paHa Ia PtKoBoAcrRo.to,

Pasuepr,r rra :ary6ara or o6caueHKa np'3trar 3a rlrrrarrconu a*ruer, orqrra' no aNroprr3HpaH,. cfol,rrocr. c

pa3nfiKala Me)lr,\\,6NxaHcollata croi oca Ha aKTHRa u cet aLxHara croiiHocl Ha o.taKDaHule Orneul |aprqHr

noloilr'r AHcnotrTrpaHl,t c n6pBo a!aJlHHr eOeKTrBeH jLtxBeH npor(c f

AHaflu3?,T 3a o6e3qeHKa Ha pelyrarl", Ma,tepHan'u l.l llpy l HeNlarepila[lr,J aKThRi u:l,lct(Ba oueHKa a

cToiiHocrTa B ynoTpe6a Ha ar(T|Ba unu tra elrylH!tqera reneprpaua napugt '] flo.t.ouH, Kt,r,t I(or1To ca

pa3npeAeneHu axraBure, Ouenxara Ha ctoiiHocrra r yrrorpe6a ce npaBfi Hai-Re,lc Bb3 ocI|oRa Ha

AlrcKoHTr4paHtrTe MoAera Ha aaprjqHure norot(r, l(ouro u3racxRaT fpylara !a HanpaBH oueHKa tra oqaKRarLne

6s1eu1u napuvurl noroul{ or axrnRa uru or ellultfiuam rcHepHpaula napu,rH!j norolr. a ca lo u 1a ce l,r6cpc
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I]oaxoAqlq ar,rckoHToB [porIeHT 3a aa ce

,,AJIBEHA"
Koqconun paq ,oduueH d

Ko co'udupqH dak,aA 3a dei acnna
nofttad Bd He3acucuiw adunop

31 AereMp 20t5 zojuHa

ncJIIl HacToflqa cTotrHocT Ha napuqHl,ITe [oToIryL

Ha penlTaqutTa e onpeaejleHa c6c claetcTBl,rero Ha He3aBr,tctlM

nrrqemr4paH ouequTen - I4HxeHepuHr CoQur OOA crc Cepr[QurGr 3a oqeHKa Ha HcAbrlxrlMrr r{Morr!
'r6proBc(h flpeanpurTr.rr Il B3eManur,

QuHar-rcoBr,r fiHcrr,rryqurr, npaBa

902600026/25 03.2015 r., !{rAaAeHrr or Ha He3aBI,tCnMUTe OI{eH[TenU S B6nmprfi, Bb3craHoBuMaTa

cTotEocT Ha eauHnrlm4 reHepr4arla

HaMsJreEa C pa3XOArTe nO npoAax(6ll

noTorllr e onpeleneHa Ha 6a3aTa Fra cnpaBelnr.rBaTa cToiiEocT,

MeTOIa ,,qfiCTa CTOfiHOCT rla aKTI,IB!Te((I,I CTOfiHOCTTa i B y[OTpe6a

noroqH npr,r ar.rcKoHToBa HopMa 7%, Aol{onkmo nptr r,I3BeXqaHe

FIC CA CBO6OAHO HA6JIIOAAEMI,I) CTTLIII,ITE C.JTEABA AA CC TPETI,IDAT

KEM ll qeKeMBp 2015 rc4.,o6

no MeTola Ha auclroHTtpaHe Ha napfiq

Ha cTor{HoctllTe ca fi3noJBBaH[ laHH !

Ha Hr,rBo 3 oT fiepapxnrTa Ha cn

ariTqBlt, Manrmu r,t cboptxeHl,tr, or,rHaFcoBr,r a(Tr,rB!,! fi

uHTelerryarHa }t r.rHAlycTpfiarrHaTa co6crBeHocr N9

cTonHocrfi.

nemHana peanBy$1a cmou acm a MamepucuHrolle 3anacu

OnpeAentHero Ha npoBl,I3ltt 3a Marep'arHxre 3anacu Br{JrroqBa npoqec Ha oIIeHI{a, EajraHcoBara crorHocr Iia
MaTepuzlrlHl,tTe 3anacu ce o6e3qeHtBa ao peal ,ByeMaTa uM cTofiHocT, KoIaTo TrXHaTa Ce6eCTOfiHOCT Beqe

MOXe Aa r{e 6aae Bx3craHoBreMa - Harrpr,rMep, I(oraTo MaTepr{iuu{fiTe 3aEactr ca noBpeaeHn rlJ ,r ocTaperr,r

,r3llrrro 
'lrnr 

qacTr{qHo r,rllu trMa cnaa B npoaa}ftHr,rTe uM qe}lu. 868 Bcero cnyqaii peajuByeMaTa cToitrHocr

JrpeAcTaBnrBa Hai-ao6pma orIeHKa Ha Bb3CTaHOBr,rMma CTOfiHOCT r{ Ce OCHOBaBa rra Hail_CurypH}lTe

cblqecTByBitqn K5M aaTaTa Ha oTqeTa aaHHIi u npucbrqo BXnIoqBa oqer{KI,I oTHocHo 6baeull,ITe orrakBa,Jl,L 3a

peajrmyeMa cToftHocT, Kpnrep uTe 3a onpelerurHe Ha pa3Mepa Ea o6erleHRara rrnl4 ofnucBaHero ce

ocHoBaBar Ha uurarrr,I3 3a crapeeHq Texr qec(a oqeHr{a j,r nocrrelBarqu cb6urxr. []o npuHt]xn raKrB npouec Ha

orIeHIG I,I3fiCKSa 3HaqUTenHU npeqeHl{a fi Mo}re aa noBnrre Fra 6aJIaHcoBaTa cyMa Ha MaTepr,tuulHrlTe 3anac,

nbM aaTaTa Ha oTqeTa,

IIpu6nB menHa a4elr\aia amcpaeettu dqHb4u

fIpI,BHaBaH-'ro Ea mcpoqeHl,ITe IaHbqHI4 tu(Tr.jBri { nacttBu Bk[]oqBa c6craBtHero Ha cept, or ronycxaHr,Ir,

Hanpr,rMep fpynara rpr6Ba Ao oqeHfi BpeMero Ha Ba3craHoBrBaHe Ha BpeMeHHu pa3Jr,rkn, AaJ ,r e B63MoxHo

BpeMeHHr{Te pa3nuku aa He 66am B63craHoBeHt B npeABnauMo 6raerqe rJ t aor{ojlKo aaHbqHuTe craBr{1.{ ce

oqal{Baaa ce nprfiarar 3a nepuoa4 r{omTo a(Tr,rB6T rqe ce peanr,r3upa urx nacuBaT l]Ie ce ypear,r.

LI-lo ce orHacr Ao orcpoqeHr AaHrrrHrr rrr(TtlBtr peajrrr3fipaHero r,rM B KpailHa cMer(a 3aBucu or o6raraeMfi,
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,,A,'IEIIIA" AII
th toiltdupd ?on1tuIett 4)

Kotrcat dup.tr iatlrui tu ieirncninio
!(ota!nd H0 reasrcuvux aiunnt)

3I deke.\.tcpu )0l5 .onu a

noxoa, r(oiiTo rllee Ha pa3lronorreHrre B 6racule olcpo.leHire AaHrqHr aKT Ru ce npu3HaBaT cai\to KomTo e

aeporTflo, trc ulc flN1a o6.rar aeNla nellarr6a. cpculy t(orlo N,ror{e ae ce ycRotl o.rcporlcHrlr.f JLallhqefl aKfHB },t c

BepotTHo. qe I pynara tlie peanfi3upa locTarblrHo o6naraeM lloxolL B 6],4ctrLu tLepxo]lH.:la,qa oflojl3orRop|

rraMar.leHyelo lpr4 nra[nHero lalxaHGK ToBa o3Ha.laBa. qe Ipynara npaRr npelnononrcHrrrr ]e lLaHbqHolo c

nnaHupaHe x repuoAuqHo rr orlelrBa noBTopHo,3a !a orpa3rBar npoM raTa R o6cTor.rcro Ba,fa. t(aK,fo H

aaHaqHr't pa3noPea6u OcBeH ToBa rj3MepBaHeTo a oTcpor{cH aaHG!eH ator.lB l.lJ|H nacHB oTpa3rRa aq lta,ro

KoiiTo fpynaTa oqakBa Aa Bb3craHoBrr ozlrat rcoBat a c toiHoc I Ha aKrHBil H,rH ypeIH nxc Ra

lTpoarBull

llpoBt'l3t,ltre Morar Aa 6bAal pa3rpatr14rreHu or Apyl ule naclBH, 3aqoro ch[LecrByBa trecrJfypflocr otrrocro

nporBneHfieTo uM Rl,B RpeMeTo 11 cyMaTa Ha caenKaTa [lo-THn q uTe npoBr13ul1. t(o|To cc oTpasrBal or

fpynara npou3Tuqar or 3aabr}I(elHrra no R!3craHoBrtsaHl{r Ha cyMrl! l.i3nbnHerHe ra AoroBoprl. HcypcllcHrl

cnopoBe lr 6H3Hec npecrPyr{rypIpaHe

[pBHaBaHcTo r,] oueHKara Ha npoBr43 HTe t3)1cKBa'f ol lpy ara !a flaflpaB IpettcftKa oltoctro

BepolrHocrTa (aKo c1,6HTraeTo e no-acpor1'Ho, oTKonKoTo aa re Hacrl,nu) H3xo/.1fl11 no'foK oL pecypcu Ia cc

H3HCKAaT 34 nofactRaHe I{a 3aAGJtXeHte U AarH 6H NrOfnA Ila Ce lla/.le traAc)lqlHa OlteHXa Ha CyMeTa Ha

OcRerr roBa c,rctoBoAHafa rojll.rrr{Ka H^ fpynara u3rcKRa npr,i3HaBaHero Ha Haii-Ao6para oqeHr(a Ua cyNrara,

KO'TO qe Ce H3UCKBa 3a nOraCqBaHC Ha 3a,qbIDI{eHHeTO H OUeHKaTa MO)I{e tla Ce OCtrORaRa a UHoOpNta ll1r,

KOqlo flol.arBa n afia,oH or croiir ocr.4. T.,fi.\ato nltl dBathto cL oct oBeBr td c(./Lxt -,1
BKnloqBa c])cTaRrrie ria npeanoJro)r(eHur lrpu aaeKBaTHa aHcKoH c rlen aa oTpa3r p,4 ftollxot(, u

aHcKoHTOB npoqeHT cneqH(prjrrHHTe 3a 3al])nxcHueTo pucKoBe

B ,JacrHocr Jrlo cc orHac, Ao npoBll3uuae nplj npecrpyKTypHpaHe, r3r4cxRa cc 3HaqurcJtHa cy6eKlhBHa

rrPeueHKa! 3a lLa ce onpeaeJru azurD 3aal]Jr)rraBauo cb6LrTHe e flacrbrr,rJro BcrqKr Hru .]|l /,loKa3aTcncTBa

1pr6Ba Aa 66AeT OqeHeHH 3a Aa ce onpeAenu lallu e Aoctarb,lfto tro/rpo6eH laaa 3a,rla ct,3lta,Jlc RaJrlllllo

oqar(BaHe 3a aHlali(I,u\leH l a Ha pbKoBoIcTRoTo oT|oc o npecTPyr(TypupaHelo roecr :(e ce lal|o!rHc

H3n6nHeHtse Ha nnarra 3a FPec'rpyKTyp paHc urH lla ce o6rBrr ocHoBHure My xapaKTeprcTHKl npel o err.

I{OtTO Ule Ca 3aCCrHaTA O'f SCIO

Cnp.t6ed,rlt6.t ctnattHoc 1 trq )7u\GeH c)tan

K6M ll AeKeNrBpr.{ 2015 | fpynara rJilla AofoBop la r.qrBcH c}an c 
^paiiHa 

rdra l0 oKroNrBpH 2017 r

clrrlacHo noiiTo llle nJralua r'rr4xBl,r no 6arnos rcpegl]r no OHKcHparr rIXBeH nporteHT BMecro nJtaBaIJ( nuxBcLl

npo[eHT IJenTa Ha cyana e xel)IrupaHe Ha eKcno3HrlurTa Kbi{ npoi\leHHTe B fiapuqHi4Te noTortH flo

o6e3lre.leHur 3aeM c nraBalrl nHxBeH npoueHT CnpaRclnHRara crofilocT a n xBcHur cyafl (bM3lAcKeN{Bpr

2015 | R pa3Me) Ia 150 xHrnR (2014f 127 xvr| tB) e npu3Hara B co6crBclnr Karrlar Kaio pe:epB ia

xeaxHpaHe Ha ruxBe cya|l Ha,lucrcH e orcpoqeH aaHrK E pa3NreP ra l5 xlinrR nHpeKrro R co5crBelfit

3?
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Kanr{Tar'r OueHr€Ta Ha cnpaBeAn,rBara croiiHocr Ha rrrxBeH'tr cyan ce orHacr K."N| IIu6a 2 c ijepcpx tma a

cnp a6 e dr aulne c n1 oltHo c 11 tu

YcraBHu aK lLLGu u nacLLGu

ycnoBHBTe nacrBr a fpynaTa e ca npl,t3Harr.i, Ho ca onoBecreHr.r, ocBeH axo Rt3Mo)IotocTTa 3a u3xo,4t|l(

noToK Ha pecyPcu caabpx(au [,'KoHoMnrrecKr.] noJt3| e oTtaJleqeH BaB BpeMeTo

yctoBHrre nacllBu ltpeAfiaBJrrBar Br3N4o)tollt 3aA]Jl)xcHUt B]3Ht1l(Batllti ol NniHaJr!r cr,6r,rrur, qaero

cautecTByBaHe ule 6bae noTRr,paeHo caNlo oT HacTaoBaHeTo l{rH HeHacT-hIBaHeTo a eaHo lrJlu noBetlc

HeculypHl,t 6GAeLItll fi,61{Tur He r.r3qrro B paMKOTe Ha KoHTpona Ha topl,iAuqecKo'fo nl'qe Te He ce npH3HaBaT

3aqoTo He e BeporTHo, qe r'r3xoarLr{ noTor( oT pecypcu qe 66ae Heo6xoauM 3a noKpHBaIe Ha 3al}Jlr{eHrreTo u

cyMaTa Ha 34qbrxeHHeTo He Mor(e aa 6rae orleHeHa c aocTarllrHa HaaemaHocT

Herr36etco onpeAentHero Ha ycrroBeH nac B ,i3r,tcKRa 3Harlurer.rtu npeucHka or crpaHa Ha paKoBoacrBoro

AKntoepctu npednorc,rce u3qde,u upa Lt nnaHa1e nplt nettcuottl.tpaite

llnaHoBere 3a AoxoAI,l Morar Aa 6!Iar cto)I(HU noHet(e ce !13tlckBar aKTrcepcKH npeAnoro)Ke ltt, 3a /xa ce

onpeAeM pa3Mepa Ha 3aabrnreHBeTo 
'r 

pzl3xoaa Br3Mo)r ro e d)akTu.recKHae pe3y,lTaTH aa ce pa3nH'raBaT oT

npeAroJraraeMrrTe pe3yrrarr Te3H pa:ruKu ca u3BecTH KaTo aKTncpcl(h nsrtan6u fi 3ary6r 3aAaI)KeHHrra

no AeSnxupaH /KoHKpeTH0 noxoAu ce u3MepBar c noMo[lra Ha KpetHTHrq Mero^ a npoflto3HrrTc eAHHhrtr].

cnopeA KoiiTo fpyFaTa rpr6Ea Aa HanpaBr HaAerkAHa oUeHKa Ha pa3Mepa Ha o6e3uereHHrra. Korro ca

cneqereHr B 3aMrHa Ha npeaocraBeHH ycry.H B TeKyulr.i, 14 npeaxoa rl nepHoan, 03nonlBatiKrl aKrrccpcKfi

B Aonr,nHeHfe B clygarrel Koraro ce (hnDaHcJ,rpar nnalroBere 3a AcouHripaH AoxoAl], I'pynara rpn6oa aa

onpeaett cnpaBeljlriBaTa cTofiHocT H4 aKTOBIdTe flo nJlaHa! Ha 6a3aTa a o,latcaHaTa B!3BllbulaeMocT oT

aKTHBUTo nO IIlaHa, I(O'TO Ce U3qUCItBa, KaTO Ce 
'i3nor3Ba 

npoaHO3HaTa ArnfOCpOqHa HOpNra !rA

B pe3yflTar KpeAurr{lfi MeroA r{a npofHo3Hl,ire eAhHr,rur BKJloqBa nopeAuua or aKTroepcKi, npeqeHKl,l,-]_e3u

npeAnoroxeHL'r eroto.rnar aeuorpa$cru rpeAnoror€Hnr Karo cMlpruocr, TeKyqecrBo, neHcuoftHa Br3pacr

H $rHarrcoBu npeAnoJrorreHr.jq Karo npoLLeHTu Ha oTcTrnKa, IuBa Ha ?anJla'f Te Lr loxoAliTe 'l_ellr

PeAoonox(eHrrq ca npeAMelHa nperreHKH 14 MofaT /:la ce pa3RHrT cl,rrtecTBero pa3rurjHo oT ogaKRaHoTo r.l

nopaAl{ ToBa Moxe Aa AoBeAaT Ao 3HaqurerHo Br3!eiicrBHe Blpxy ll1DriDKeHHqra no .Ae4ryHxpa r KoHKpertH

AoxoAx, npri onpeAerqHe Ha ceraoHaTa cTo HocT Ha aLnfocpogHHTc saarrr)r(eHun krM nepcoHara npr

neHcnoHI,IpaHe ca I,3noJI3BaHI,I U3qI{CJIeH14t Ha CeprHQnqLrpaHr.' aKTrcepU

2.9. AeQfififiuufi u oueHKa Ha eJreMeHTxre Ha KoHco,'rnAxpaHnrr orqer 3a (Dfi aHcoBoTo cr,croqrrue u

KorrcoJrxAupaflxq or.rer 3a neqar6ara [Jlu 3trry6ara s apyflrfi BceobxBareH aoxoa

2.9.1. I{Morx, ManIxHn r cr,opr,rreHfiq

ll
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fll'pBoHaqarHo IIpuAo6nBaHe

IIpr4 napBoHaqanHoro npr.iAo6r,rBaHe, rrMorure, MaunHure u cloplxeHur,fa ce or(eHrRar no ce6ccroiiHocr

(qeHa Ha npuAo6LJBaHe), kocro BKnroqBa nokynHara qeHa, MHTLI gecKlrre raKcu l,l EcuqKx ApyrH npeKH

pa3xoAu, Heo6xoAHMn 3a npfiBor(4aHe Ha aKT{Ba B pa6oTHo cl,cTorH/e flpenare paexo4r-r ca: pa3xoAu 3a

noaroToBKa Ha o6eKTa, p:l3xoaH 3a napBoHaliarrHa aocTaaKa r{ o6pa6oTRa, pa3xoauTe 3a Motnax, pa3xolr 3a

xoHopaPu Hanur{A, cBap3aHu c npogKTa, r'reBb3cTaHoBr,tMr., aaHrr{u r.{ Apyl-r.i

fpynara e onpeAeruna croiiHocreH npar or 500 neBa, lloa KoiTo npa4o6urure alo.xBu, He3aBr,lclrMo lre

npl{TexaBaT xapaKTcPxcTrrKH Ha xMoTrr, Ma rHu l,l cbopar(eH r. ce oTrluTaT Ka1.o TeKyu pa3xo/.1

floc,'reaBAuo ort€HeBaHe,

3a nocneABalqa oueHKa Ha uMoiH, Ma!!HHr !l c'bopr)KeHHrra, fpynara npunara N,roAena Ha uelara |a
npfiAo6r{BaHe cl'rnacHo MCC I6 - qettaHa npuAo6nBaHe/6e3 cfpaAuTe/, Ml,Hyc HarpynaHal.a aMopru3a(ur r.l

HalpynaHfi 3ary6r oT o6eqeHKa, 3a nocneaBalqa oueHKa Ha crpaAl{Te ce npurafa MoaeJta Ha cnpaBeanr.iBaTa

floc"reABaqll pa3xoAu

l43B6plleHure nocreABaulu pzl3xoAr,t, cBbp3aHr.i c nMoru, MarrrltBr,M cbopbxeHur, Konro uMar xapaKTep Ha

noAMtHa Ha onpeAerleHlr KoMnoHeHTrr, Ba3toBs lacrx u Aerabnu, \t Ha noto6peHur l.{ pexorrcrpyKrlr4r, cc

KAnHTArII,l3I4PaT I(6M CTOiiHOCT'ra Ha CbOTBeTuUt al(TIrB IleaMOplu3r.jpaHaTa qacT Ila 3aMeHcH ,l.e t(ol\lnoHeHTtl

ce u3nr.icBa oT cTotHocTTa Ha aKTtBa h ce npu30aBa IGTo TeKyuI pa3xoll

AMoprrcaqutra ce HaqucrrBa Ha 6a3a,lHFrel,]Hl,t, McroA 3a oqakBaHur (poK |lx noJle3eH )KfiBor Ha tr\,rorH-

Malxr.rHH H cbopb)I(eHLIt, 3eMtTa He ce aMopTt3xpa, O,{aKBallxt none3eH xhBoT e Kamo cneltRal

fpynn aKTxBn

Crpaar

MauuBu u cropb)KeHr.rq

TpaHcnoprHl,t cporcrBa

CTonaHcKrj nHBeHTap r,r Apyrr4

2015 r'oanHs 2014 roAxIa

flore3Hl{rr xHBor Lra rrMm , MalxuHl,r r.i caoptxeHHr ce npepa3r'nor(Aa B Kpar Ha BceKr.i orrrereH nepHo^ 
'4

npu ycTaHoBtBaHe Ha 3HaqurenHB oTKJlo eHfit cIptMo orraKBaHLrr 6bAeul cpoK Ha t3no,'l3BaHe, c,l,u(utT ce

KopHrupa, KopeKuHrra ce rpeTupa KaTo npoMrHa B npH6rH3r.jrejHara oueHKa c B c Jta nepc eKtfBHo. or

aaTaTa Ila I{3B6plrBaHe Ha nPoMrHara.

Pa3xoAu no 3aeMfi

Pa3xoAr.rre no 3aeMn, KoHTo Morar nprKo ,qa ce npun uar Ha npulo6lBaHero! crponrercrBoro r,llll

i4

or 4 Ao 100 roArrH0 or 4 ao 100 roAxHr.j

or 2 Ao 50 roArHra or 2 Ao 50 roAxHu

or4ao20 roarrHrj or4ao20 ro/'lHHrj

or 2 Ao 20 roALrHU or 2 Ao 20 ToAHHH
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Ipoh3BoacTBoTo Ha aKTrB. oTfoBaprr! Ha ycJloB).rrTa Ha MCC 23. ce KanlTarru3rpaT B lTouHo!l la Ha ahtHEr

KalO qacT or HefoBaTa cToiiHocT Apyi hle pa3)ioa no laeNtu cc npr3HaBal Kalo pa3\oa B ncpxo/lit! rlt t\ui !
ce oTlractT Ilpc3 oTrleTHrt nepxoAca r{an ran r |aHH pclrualr fulxr\rr Hnrr!ri|ocT2E4xfinJlB (20l,lr -

527 xlln nB)

2.9.2. IleMareprafl Hu rKTuBu

Penyraq t
Pcrry"murltla npeAcraBrrrBa HaABurretruero Ha qeHara Ha np !06HBalre (n pelocralrc H o fo Bb3Harpax{/1eHue)

HaA cnpaBeArxBara croi:ilrocT Ha lena Ha fpynara B IteTlIure pa3rpaltfi!l,rN,rn aKruR!l Ha npH/lo6HTo1.o

ApyxecTRo K],M AaTaTa Ha |lpuAo6HBaHeTo (6H3Hec KoM6uHaUurTa) B KoHconyAHpaHrar ilj a coB oTLlcT Tt

l|bpBoHaqanHo ce orlerqRa no LtcHa Ha plAo6HEatie (ce6ecToiiHocT), a I|ocne,rlBalrlo - no (e a t!
npuAo6[JRalle ]!lxll),c HaTPyflaHule 3ery6}] oT o6e:Ucuur Pcrrl,raUr,rJlre He ce aMopT 3Hpa

Perryrauutra, Bb3LII{KHarra npu npuAo6uBaHe Ha Al,rleplo npe/rtnprrrlre cc rrpenclaBr B Korconrlt palllt

oTLleT 3a dluHaHcOBoTo c-i,cTotltue K6M tllyltaTe Ha 'HeNtaTepHan IiTc aKTnBu". a fa3r,t Bb3 hKHeJla llp

npr^o6 BaHe Ha acoUu paHo apymecrBo (npeAnpnrTue) e hHl(opnopHpaHa B o6tqara cToiiftocT Ha

uHEeoTBqBrTA u Ce nocolrRa K6M fpyna'la Ha '!uHBecTr.rr(r4r4Te B acort l{paHu npea phrTHr)'

Penyral( rra no npuAo6r4BaHefo Ha acoqH pallrl ApynrccrBa (flpeAtpr.rrrur) ce recrEa xaro qacr or o6luo1.o

caruo (croiHocT) Ha HHBecTHT(urTa, Ca ivloc't olTer H o npH3HaTaTa penyTatrrr no npulo6rBaueto He.qbuLepHr

ApynrecTBa (npeAlpl.irrun) ce recroa 3a l,J]r(UTerHo 3a o6*qeHna oHe BeAHt,x rolrarr ro 3ary6rrc or

o6eIIeHKu Ha penyTaqutTa He ce Bb3craHoRtRaT B nocrreAcTBue

fleqan6nie tnu 3ary6rre or npoAar{6a (ocBo6onqaBaHe) Ha laAeHo AbruepHo ApyrrecrRo (npcAnprrruc) or

fpynara BXnrcqBa r 6araHcoBara croHrocr Ha l)cn},.TarLLrrra, LrprlcnaurrxJra ce 3a npo/la^elolo

(ocBo6oAeHoro) rLpl)l(ecrRo (npennprirrr.Jc)

IIa Bctrra npu3Hara pelyfauur ce orpe;1enr npuHa4lc;totocr tGrvr rlaleH o6cKT reHepr)ar( nap ,.l r.l

nocTl'nreHl1t oule npu pcanu3npaHelo Ha AalleTra 6D3 ec KoNi6h auur- fi fo3x o6eRt cc rrpHnara Ip

!r3BhptllEaHeTO Ha TeCTOReTe 3a O6e3UCLlKa Ilpu OIpeAenrHeTO Ha 06eKTUre, ferJephpaulfi napr!lHu no'|otlr.l cc

$eMar npeABrA o6eKTrre, or Kor4To cc e oqaKBilrlo 6rAerur cronaHcKH l.j3roAH npH nprlo6llBaHcTo |lpr,l

6143Hec KoM6ijHauutra u o lroBoa, Ha Kolrro e R1,3Flt (Har'la caMara pellyraul,rt

3ary6ure or o6e3uerxa ra penyrarlrr ce rpe]lclaBrr B KoHco,rHAl{pallr4r orlrer 3a neqan6ara Drr 3ary6a1a I
/Xpyrrlt Bceo6xBaTcH Aoxo! (B reqa,l6ara rnr 3ary6aTa 3a rot HaTa) KbNr rosfuHFrr ''pJr\u4rr r:r

ar{opTrcaqfir" KbM !,o6Irlr a-lMr,rHncTpaTHBHu pa3xoaH"

Apyrr DeMarepu&'un nRTxBu

HeMarepr,rll,.rxr4Te ar(TrrBU, nprqo6ur[ ()1 l pynara ce apencraBrr no Lte a a npu.qo6uBaHe. HaMa.]lera c

HarpynaHara aNIopi,r3aur{r n 3ary6a or o6c3t1cHKa

fpynaTa e onpeAenuna cToiiHocLeH paf or 500 ncBa, noA KoilTo npfiAo6uT Te aKtLtB . HeraBHc iuo ltc

rprTexaRaT xapaKTepi4cTr4Kr rIa IeMaTepuajrHH aKruBr{r ce orqMTaT KaTo TeKylrl pa3xo/L

l5
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l-pynara oueHqsa aa,ru nore3Hr.,T x'Bor ria HeMmeplra[eH affrB e orpaHuqeH r,u]u HeorpaHxqeH n al{o e

ofpaHtrleH, oueHtBa npo4cjxr4TenHocTTa Ha elrjflltutTe- cbcTaBj]rBaulu To3I noJte3eH xuBoT AaaeH
HeMarepxarex aKrHB ce pa3flrexaa karo r Jaq HeofpaHrrreH nore3eH xrBor, Komro Ha 6a3ara Ha aHanlB Ha

GorBerHxre Oar(Topr,{ He cbxrecrByBa npeaBuaxMo orpaHuqeHxe 3a neprora, npel Koiro ce oqaKBa aKTuBbr

aa rcHepupa HerHr,r napHrrHx noToul.{ 3a npelnpurTueTo,

AMopTh3upyeMaTa cyMa lra HeMarepr{aneH amr.rB c orpaHnr{eH nor]e3eH xr,tBor ce pa3npeler, Ha

cucreMaTuqHa 6a3a 3a neprrota Ha neroBnr nore3eH xnBo,r, npfinafa ce rr,{HeeH N,eron Ha aMoprrcaux, u
floreHarr )t(!rBoT no fpynr aKrr,{Bu e (ar{ro cJ]etBa:

fpynH ar(TrBl,

flpofpaMHu npolyl(n.r

Apytu

2015 roanfln 2014 roaHHa

or 2Io l0 ro4xHx or4!o l0roruHlr

o15 !o 25 roAr.run 5 roAxHx

HeMarepraaneH a(TuB c HeorpafixqeH nore3eH x{Bor He ce aNropTx3r{pa B cboTBercrBre c MCC j6,
npelnptrTrrero B Kpar Ha orqerHfir nepuo! recrBa 3a o6eueHKa r.reMaTepr{MeH amhB u HeofpaHrrqeH
NONE3EH XI'BOT TIPC3 CPABII'BAHETO HA HETOBATA Bb3CT HOBHMA CTOiiHOC'I C OTqETHATA MY CTOI,IHOCT I{ ITOTATO

c'64ecrByBa xHluKarlr{r, rre HeMarepr{anHxrT ar{rr,{B Moxe aa e o6elqeHeH ce oTqura 3ary6a oT o6e3ueHr(a,

2.9.3. I,IHBccrnrruoHHr fi Morr.r

I4HBecrfiunoHHu t{l\{orr,{ ca re3u xMorrl! Kofiro AcrrocpoqHo ce A6p)Kar or fpynara 3a Aoxolru or Haerjl,r

lknii 3apa4l1, BLTpeu{oTo yBenuqeHr{e Ha TrxHara croiiHocr. Crp4ql're, BKrrcueHfi B uldeofxUxoHHure
IlMoTr{ Hat-qecro flpeacraBnrBar pecropaHTx, 6apoBe fi Apyru cr}aIfi, fi3rror3BaHu Kafo TypficTuqecKr
o6eK'f0, (ouro He ce nor3Bar, Ho ce nprTexaBaT or fpynara, 3a 4a 6cAar orta eHx noI OopMaTa Ha

oneparxBeD HaeM. [,lHBecruuuoHHtrre rMorr ce oUeHrBar no cnpaBelnuBa croiiHofi, IpcrlcraBnflBan]a
na3apHa ueHa! oflpetolrHa or HesaB!lcr.{M14 oqeHr,rcnx er(efoaHo npoMeflrTe B cnpaBea,ruBara crorHocr ce
flpnHaBaT B oTllera sa Bceo6xBarHnr Aoxo! B nerlan6ara unx 3ary6aTa lleqaj6rrre xnx 3ary6ure or
npoMeH re B cnpaBelruBara cToi:iHocT Ha r4HBecr[luloHHr{re xMoTH ce oT!rr,{ra,]. 8 oT,lera 3a Bceo6xBaTHu,

,qoxoA (B neqan6ara urr{ 3afy6ara 3a ro.qnHma) (6M crmr, !lpyru loxoAx/3ary6fi or AeilHocrra, HeTHo.. 3a
neproaa, npe3 Kotro ca B,63Hur{Harlt, pean}.r3rapaHrrre npuxolH or HaeMu or fiHBecrfiuuoHHx UMoru ce
npelcTaBtr B crarr,{r !!np[ixo,4u" /npuxo.qr4 or HaeMx/ Ha (oHcolt]lArrpafir, orqer 3a Deltan6ara finr, 3afy6ara
r{ apyfrjr BceobxBareH Aoxo!

HHBecrur'ioHHxre rNrorn ce orrrr{cBar or KoHco'rar.rpaHr., ortrer 3a +xHaHcoBoro crrc.rorBuc! Koraro ce
r.r3B4ArT rpatHo or ynorpe6a x e ce oqa(Bar or rrx 6b4enllr cronaHcr(ll x3roA|l rljx cc npoAalar,
ne'ran6are tl:rx safy6xre or nporax6x Ha oraerrHx a(rr1Br{ or r-pynara Ha..xHBec.fr{unoHHure HMorr.l,,ce
onpe4errT qpe3 cpaBHrBaHero Ha npuxoanre or npoaax6ara x 6anaHcoBara cfoiiHocr Ha an.uBa KaM aarara
Ha npolax6ara, Te ce nocorBar HerHo, Kl,M ,,apyr,r l1oxo,qfil3ary6u 01 Aei:iHocrra, HerHo.. B

i6
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I(oHcoJlI,IAuPaH[t oTrIeT 3a [ellan6aTa Hrn 3ary6aTa 14 Apyr0r Bceo6xBaTeH AoxoA (B neqan6aTa rnB !ary6aTa

3a roalrHaTa),

TpaHcdjepn or r4 lc6M rpynara "uHBecrurlr4oHh[, HMorr,t" ce npaBrr, r(oraro Ma flpoMrHa B1B

tbyurcqnorranuoro npgAHrBHaqeH e u qenr., Ha Aa/IeH rrMor, B cryqaii Ha npexBbpnrHe or "uHBec-r'luxoHHl.j

l,lMorl,I" t(6M 'tMoru 3a u3nor3BaHe B co6c'tBeHara lciiHocr" aKTrBt r ce 3aBe)IrIa B HoBala cfi fpyfa ro

raMepeHa ucTop[qecKa ueHa, KorTo npetcTaBnrBa cnpaBetn Rara My cTor]Hocl lr'biv Iatala Ha

lrpexBbp,rrHero. fIpI,, npexBbpnrHe or "HMoTrJ 3a 13norl3BaHe B co6crBeHara AeiiHocr" KbM "H Becrl|luoHtiH

!lMoru", aKx{Br,T ce oqeHrBa no cnpaBeAn BaTa Nty ctoiiHoct Ha Aarum Ha flpelBbpJlrtrerol KaTo pa3ruKaTa

Ao 6arraHcoBara My crojlHocr ce npeAcraBr Karo KoMnotjetlT Lla Apyr Bceo6xBareH AoxoA s ol qera neqar6ara

nnr.r 3ary6ara r., ApyfHr Rceo6xBareH AoxoA r{ ce npeAcraBr K]'M "npeoqeHb'reu pe3epB - crpaAu u 3eMn" B

KoHco.tiAtpa,1t, o ttle | {anpo\4eHtte Bco6crBeHrrq Kdntr4n

2,9.4. Il[HBecrrurx B acouxupaHu lr Apyrx npeAnpusr,ls

I4HBecrI,IuufiTe B acouuupaHlr ApyrKecrBa, ca npeAcraBeHr,l R r(oHconfiAr{paHur OnHaHcoB o'rrrer no Meroaa Ha

co6cTBeH r Kanr'nzrn cToilHocT, l(orTo BKiroqBa qeHara Ha nprrAo6lrBaHe, npelcTaBnrBaula cnpaBetutyBara

cToiirrocT Ha B1,3Harpar(4eHUeTo, KoeTo e nJlareHor BKr, npeKHTe pa3xoAr.j no np A0614BaHe Ha uHBccTLtUurTa.

KOprfHpaHa c Acr:r |la APyxecTBo'ro-ur{BecTr.rTop B neqai6r.i-fe ur!r 3ar1,6ure r pecnerrr-rsno apyflTe pc3epB

Ha acoul.rrpaBorc llpPKecTBo cJrea AaTaTa Ha npuao6HBaHeTo M)/

Aenbr B ne,rajloHTe u 3ary6HTe cfleA Aarara Ha npuAo6lrBaHe Ha acouxlrpaHo'r:o AppnecrBo ce npe/lcraBqr Ha

oTAeneH peA B KoHcotttAfipaHut orqer 3a nelrzlr16aTa rno 3ary6aTa u 
^pyrrr 

Rceo6xBaTcH AoxoA (B nc,]an6a1a

unfi 3ary6ara 3a roAHHara), a Aenrr B Apyrure KoMnoHeHTll Ha Bceo6xBarHur AoxoA Ha crorBerHfie pe,r( R

koHconl{AupaHat oTqeT 3a Bceo6xBaTHar AoxoA (B Apyf Te KoMnoHeHTHTe Ha Bceo6xBaTInr lloxoA) r.l Xalo

caMocrorreJrHo ABr,Dr(eHae B Apyfu pe3epB!r B noHconuAupaHL'r orqer 3a npoMenure n co6crseHHr Knnrlrafl

l4HBecrr,rquure Fra fpynara B acouulrpaHu Ap)Dr(ec'rBa, BXn pen)4 au ri a 3a rrx, noArle)Kar Ha npe rrea 3a

o6e3lleHKa KBM Aarara Ha BceIoI orqer.

llp re)I(aRarrxre or fpynara rirrBecruur{'.r, npelcraBrrBarlu aKqlr!,r B Apyrx AppKecrBa (J\{a,rquHcrBcro

yrracTxe) ca oucrcHu u npeacTaBeHu B oTqeTa 3a d)xHaHcoBoro cbcl()rrlre ro cnpaBeArHBa croiiHocr Kofa1(]

ce KoTr4PaT Ia aKTrReH na3ap H no ce6ecToiiHocT, KoraTo He ce npfyBaT Ha aKfuBeH narap. a

npeAnoroxeHr{rTa 3a npHnaraHeTo Ha anTepHaTr.iBllr.{ oqeHrllHv MeTolll.{ ca cEbp3aHLr c BHcor(r Hec'jfypHocT .

3a aa ce aocTI,IfHe ao aocTaT6rlHo Haaol(qHo onpe!entHe Ha cnpaBe4nLlBaTa HM cTol,lHocT

2.9.5. OfiHaHcoBu uHcT pyMeHTu

IILpBona'ra"rHo npx3HABAHe fi oqeHqBaHe

fpynara npa3HaBa q)uHaHcoB arcuB unu QuHaHcoB nacrB BrB TFHHaHcoBB caMo xoraro craBa
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cTpar.ja no aoroBopHr4Te nnay3u Ha cboTBeT|t4r rlluHatrcoB r.lHcTpyMeHT flpLl trbpBoHaqanHo npHSltaBaHc

fpynara npr8HaBa Bcxqka (br.rHaHcoB'4 ar(.|0B!l r{ dl[HaHcoB!r nacxB!r ro cnpaRell,'tl,rBa c ror] ocl

Cnpane4,rrsara croiieocr Ha AaAeH d)r{HaHcoB anrnB/nacuB flpr,r fll,pBoHa!ra,'lHoro My npu3HaRaHe 06I]i(HoBe o

e AonoBopHaTa IIeHa AoroBopHaTa qeHa 3a d LrHaHcoBr{ aror.lBu/nacrrBu ocBeH Te3r.r, KOl.lTo ca Knac Ourlxpatr

no cnpaBeannBa cToiiHocT B neqar6a uru 3afy6a, Bx,'lrc.rRa pa3xoar4Te no caerKaTa, KonTo ce o'fHacrl nprtro

rcu npuAo6usaeero/rcAaBaHero r{a dr HaHcosur rrHcTpyMeHr Pa3xoAHTe no cAenKara lanpaEerru npr

npr,rAo6!,rBaHeTo Ha d)r.rHaHcoB aKTlrB H r..3AaBaHeTo Ha 4)r'rHaHcoB nacr,iB, Knacu(buuupaHu no c paBeluhBa

cToiiHocT B nerran6a x,rn 3ary6a ce oTgrTaT He3a6aBHo kaTo pa3xoA

OnHaHcoBrr xKrxRu

I'pynara KnaUr+Hqr.rpa cBorjre OnflarrcoRr4 axTrrBr,l B cleAHure Kaferopl,'H: !'3aeMH (KpeIuTJl) l,] B3eivajtfir"

KiracuouKaur,rATa e B 3aBrcr,rMocr or cbrtHocrra 14 qerure 14 npeAtra3laqell ero Ha dluHaHcoBrfe aKflrBr.i KaM

aaTaT4 Ha TrxHoTo npHAo6xBaHe, PbKoBoacTBolo oopeaerrr KnacHduKar{urTa Ha fuHaHcoR|Te ar(T BLl Ha

fpynara xr,M Aarara Ha nlpBorraqarHoro r,iM nprcHaBaHe B orqera 3a qJ!jHaHcoEoro cGcrorHue

O6tqaiiHo fpynara npu3HaBa B orgera 3a 4)uHaHcoBoro cacrorHue 4l HaHcoBhre a{TuBx Ha "aalara Ha

Tr,pryBaHe" - AaraTa, Ha KorTo To e noeJro aHftrln MeHT Aa 3akynu caolBeTHkre duHaHcoBu aKTlrBu Bcu.rKH

qlrrHaHcoBu akruBu ce oqeHrBar no rrxHara cnpaBeanfiBa croiiHocr nnrcc npeKure pa3xotr no rPaH3anqurra

OtHaHcoBr.rle aKTTBH ce ornucBar or orqera 3a d)uHaHcoBoro c'l,crotHue, Koraro npaBar'a 3a nonyqaBaHe Ha

napj,IqHu cpeAclBa oT Te3 aKTuBu ca u3TeKnr. Hrlt{ ca npexBbpneHH ca[tecTReHam t]agr oT pl.lcKoBeTe tl

ror3Hre or co6crBeHocma Bapxy aKTrBa |la Apyro App(ecrBo (nrqe) Auo fpyfia'ra upoAbJD(aBa ]ra A]p)l(H

carlecrBeHara qacr or prrcl(oBere u uojr3l{rel acorlr.jrpaHH cbc co6crReHocrra tra AaAe| TpaHc4)epupatl

(DuHaHcoB ar(TuB, To Tq npoAarDr€Ba Aa npr.r3HaBa aKTHBa B orqera :a rfr,j|raucosoro cH cl,crorH,{e. iro

npr.l3HaBa c6Dlo u o6e3neqeHo 3alrDr(eHue (3ae^r) 3a nojly.leHL'r'e cpelcrBa

Rpeiumu rce$ Hutr

KpeAljrr,r 1., B3eMaHur ca HeAepuBarHBHH $ananconu ar<Tunr c qruKcnpafl JtH ycraHoB Mli nrau]aHrr, t(o!l ro

Ile ce KmL{paT Ha aKTuBeH na3ap, Te ce oueHtBaT B mqeTa 3a OuHaHcoBoTo cbcTorHr.ie no frxHara

aMopTr.i3fipyeMa cTofiHocT npx usnor3Bar-reTo Lra MeToaa Ha ed)er(Tr-rBHma rr4xBa, Ha\{arcHa c HaflpaBeHa

o6$qeHka 'fe3 aliTljBr ce BKnroqBar B rpynara rra reKyr{ure aKTHBxj KoraTo N4aryp'4TeTaT yM e B paMT(r.lTc Ha

l2 Meceua Hrr R o6y.raeH oneparuReH quKlJr Ha Apy?kecrBoro, a ocraHaJrure Karo HereKyrrlH

Ta3u fpyna t$nnaucoeu arcrr,rsr,r BKJrroqRar npeaocraBeHr 3acM'r, Tl,proBcrc4 B3eNraHur. apyru u:lcMaHur o'r

KOHTpafeHTr,r u TpeTu nr{ua, fl napuqH Te cpeacrBa H napuqHh eKBhBa,reFrTu oT oTqeTa 3a quHHaHcoBoTo

ct,crorHr.je. JluxBeHuqrAoxoA no r(KpeABTrjre u B3eMaHtsrra" ce npr3HaBa Ha 6a3a edreKr B'ja n xBa. ocBeri npH

I(paTI(OCpOqHUTe B3eMaHUt nOA 3 MeCeUa, IGASTO nptSHaBaHeTO Lja TaKABa I{XBa e HeOCHOBaTen|O KaTO

38



,,'TJI6trHA" AA

Hecl,ulecTBeHo r.4 B paMXuTe tia o6uqaiiHl.rTe KpeauTHu ycroBrr Tol: ce npeacTaBr B

AoxoA (B neqarr6aTa ur'rx 3ary6aTa 3a roAuHara), KrM cTaTurl.a r.4uHaHcoRfi npxxoAr]"

Ha aarara na ncexu orqer 3a 4)rHaHcoRoro ctcronHUe P6KoBoacrBoro oqeHrBa aarH

o6cTotTejcrBa, KoljTo not(BBaT HanHqHeTo Ha 06cK].hBHu Ao(a3arercTBa, Ltar'laraluH

u B3eMaHL4tTa,

RoHcoiuailp'xl ?aduuer O
Ibrconudupa doflad 3t t)er:tHacnnd

llaMan Ha HBd6uc ,,,tu, od Dtop

3l deke\t9p 2Al5 ?oduHd

oTqeTa 3a Bcco6xBatHut

ca acTanulH ca6t fur r-l

o6e3r\e!rKa Ha upc!u1ure

OsHaHcoBx nacxBH n uncrpynreuru na co6crBeH rannrarr

fpynara MacrrdJr.lqupa AanroBx uHcrpyMeHTr,r l,r 
'rHcrpyMeHTrl 

Ha co6clBeH KanrjraJt LrJl4 Karo d)rHaHcoBH

3aIaJDI(eHut tijrB Karo co6crBeH kanxrajr B 3aBLIct Nlocr or ctllHocrra ycnoBxtra B aoroEop clc c6orBerHut

KoHTpareIT oTHOCHO Te3r-,t r,rHcTpyMelrTl,t,

OnHnHcoBu racIlBtt

(DuHaHcoBHTe rLacrBu BKirloLrBar 3aeMx (KpeaBTx),3aJ(rjl)r(ellu, IGM aocraBrl14L(H I Apyru KoffpafeHTH

lllpBoHaqarHo re ce npx3HaRar B or'!ier4 3a O HaHcouoro cbcrorHHe lro cnpaBeA]ruBa cror,fitocr, Iet||o o,r.

npeKuTe Pa3xoa[ no TpaH3akqr.irTa, a nocjreaBarqo no aMopTr3HpyeMa c,loiHocT no MeTo4a Ha cd)elcuBHaTa

r xBa, EreMeHTuTe, roracuqluuhpaHH KaTo TlproBclrl,l H Apyra 3aA6nx(eHrrr o6hKHoBeHo e ce oLLeHrBaT

oTHOBO! Trii r(aTO 3aA6JDrreH!,rrT4 ca rEBeCTeH C Br.,tCOKa cTenerr na cufypHocT h ypexAaHeTo e KpaTKocpoqHo

@HHaHcoB nacuB ce npeMaxBa oT oTqera 3a OHHaHcoBoTo c6c,forHr{e, caMo KofaTo 3aA-hn)KeHhero 6r^c

rofaceHo, npeKpaTeHo uJU,r h3Teqe Pa3r rQTa ver[4y 6a,ranconara croiiuocT Ha oTnHcaHnr ouHaHcoB ]lacuB

L !r::nrareHara npecra{rdr ce npu3HaBa B neqaJr6ara linu 3a.y6ara.

"lLrxBx, auBuaeHTu, 3ary6fi x ne.rafl6x

,{xxBr{, Ar4Br4AeHTfi, 3ary6u I,l ne,{M6u, cB6p3aHH c dr.iHaHcoB r,lLlcrpyMeHT l,lJ]H KoMfloHeHT, KoiiTo e

{uuancon nacun. ce np 3traBaT Kalo opuxo4r4 r4nu pzBxoAll B leqar6ara Airl jary6aTa Pa3 perLe,te url.a 3a

npuTe)rraTeJru,l.e Ha uHcTpyMeHTu Ila co6crBeHHr KannTai ce npu3HaBa,t ll.ipeKrHo B co6cTBeHfir na|fi,tan

Pa3xoAtre no onepaq tra ia KantrzlJtoRa cAerka ce orpa3rBar clJeroBolHo l(aro HaMarreHfe Ita co6crBcHl-lt

Krrac OllKaulz-sra Ha dluHaHcoB nr'rcrpyMeHT karo dr.iHaHcoB nacfiB onu r,rncrpyMeHT Ha co6crRerrur Kanura,r

onpeaenii aanfl ruxBr4Te, al,IBuaeHll.rTe, 3ary6uTe r,i neqan6uTe, cBbp3aHx c To3tr rrHcTpyMeHT, ce npu3HaBar

KaTO npuxoar xrlx pa3xoar R nerlar6aTa HJ]H 3ary6aTa, IInauIaHurTa Ha ar.{BraelrTfl 3a aKullll, h3urno

rIpt43HaTI,I KaTO naollBlj, Ce npB3HABaT KaTO pa3XOAlt nO Cbul q HAt{r{fl l(atoo r]l4xBlt lto o6jtHfaqur lle'Ja,'l6aTa

H 3ary6ara, cBrp3ar{a c o6paTrJr,r r€kynyBaHur unu peqroHaHcr.jpaHe na r[lrrancoer nacr,lBll, ce npu3HaBa B

neqzul6aTa lrnu 3ary6aTa, AoxaTo o6paTHr-rc a3KynyBaHxr UltH pe(lr HaHclpaHeTo Ha HHcTpyMe TH Ha

co6crBeHur KanHTar ce npu3HaBa, Karo npoMeHr B co6crBeHur Kanyrai [poMeH Te B ctrpaBealuBara

croifrocT Ha r-i cTpyMeHTa Ha co6crBeHHq KaruTai He ce npr3HaBar Bra $unaucoeure orucrl

Pa3xoAxre npu H3AaRaHero JJJlr.r nprAo6uBaHero ra cRor4 rHcrpyMeHTll Ha co6crBeHur Kanuran cc orqllrar R
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Kanl,ITarI: Hp rlpu KanuT:LnoBa caenKa pa3xoAxTe no cAenKaTa ce oTquTaT clreToRoa o KaTo HaMa[cHfle Ha

co6cTBeHrlt t(anuTaJr,

Pa3xoAu rro cllerr(a, Korlro ca cBbp3aHr,r c eMurl,rpaHefo Ha chctaReH {tunancon urrcrpyveur. cc pa3npclcnrr

KIM nacuBHHr rj {anrTa,loR14t KoMnoHcHl, pol|opqhoHa,'lHo Ha pa3npe^encHJ-lcTo Ha ltocfhtIteHxrta

Pa3xoAure ro cjleJrKa. KoHro ca crBMcc'fHo cBhp3aHH c noReqe oT e/.lHa c.qcnKa (|arpxi\lep pa3xojlHJe rn

cr,RMocTLro npelJ]araHe Ha HrKoH aKrlr,ll4 r,t r(oT!{l)aHe Ha;tpyrH at(Llt1u Ha d)oH,rtoEa 6C))ca). cc pa3nrclcjtrl'

MexAy re3H cAenKHj 
'(aro 

ce u3noJr3Ba pauHoHarHa orriochNia Kl,Nj cxotHr.r cllcnr(u 6a3a 3a pa3Ilpellerel| e

fle'ra[6 Te u 3ary6ui€, cBbp3aHu c nporlorIl.] B 6a,raHcoBara croiiHocr Ha q)HHaHcoR nacuR. ce np 3HaBar Karo

rrpuxoari u,'rB pa:xo4H s ne.ran6ara rnu 3ary6ara aopu Koraro ce or acrr /rto l,lHcr|) MeH .

IpaBo Ha ocTaT,rqen Ilrr oT aKTuBlrTe Ha npeanparTHeTo R 3aMrra cpcuy ltapfiqHx cpeacTBa IrrH apyr

OHHaIcoB ar(TuB,

2.9.6. XeArrorpalre

O6uqaiiHara ne;Hocr Ha fpynaTa r 3nara Ha BaIyreH y nuxBeH pHcK 3a Aa xenr(upa rc31,r pl.lcKoBe.

fpynara Bror3Ba aepuBaryBu u )lpyfH xclrrrpauu uHcrpyrveHru MCC 19 no3Ronrua 3 nuaa xc,rrrtrpauLr

83anMOOlllO!leLrHr:

. \e,r..,1prt,eto La cqpanc L Bd,a ctoHt ,,Jt:

. xeark paHe Ha napulleH floToK;

. XeA)I( na neTHa nHBecTuur,{r B rlyxAecrpaHHa lefiHocT

fpynara r.j3no,r3Ba orquraHe rra xcArc-rpaHero. caNro Koralo ca u3n6rHeHH cnetirHTe ycron r npr

3anoqBaHero Ha xeA)KrpaHero:

' xea) paxlhtT lrHcTpyMeHT r xeAr(HpaHaTa no3rrltu, ujlr4 caert(a MofaT!a 61)!afrcHo oIIpaHhqcH i

. Ir3B6prreHo c (llopManHo orpeAeirHe u rtoKyNreHTHpale Ha xelxHparr(oTo B3arMooTHorxeHxc 'l'aKoRa

aoKyMeHTupaHe BKr'rrorrBa xe r( cTpaTcfr{r !r MeToa 3a oueHKa a eQeKTlBl|ocrTa ira xe/'lxHparrlHt

HHCTPYMCLIT;

' xea)irvpaqoTo B3auMooTHorleHue ce olakBa ,qa 6rlc BxcoKoed)eKHBHo pe3 [errHr xMRoT rra

foprale,qoriyueuraurr B rocrreacrBue ce aKl/arr3rpa Kr,Nr BcrKa or\crra lrala. la /le ce orLerr -tarr
xeAx(hpaHero Bce orue ce oqaKBa Ia 6r,Ae B coKoc!)cKTl,lB o rpe3 ocTaBaurr ltcprlo!( Ha reA)rl,|paHe

Xehrcup te In cnpaledtus cnnihocnl, lleqan6era finu 3ary6ara or npeorreHKara ra xe,u(rparlHt

uHcrpyMeHT no cnpaBeAnuBa croiiHocr (3a 
^epuBaToBeH 

xe/.lr(upaLL( rJ|rcTpyi\rcHT) hrH Ha BaIytHuJl

Koi\InoHeHT Ha 6a,'IaHcoBaTa My cToiiHocl, ce npH3rraBa B oTqeTa 3a ne.ran6aTa HnM 3ary6aTa u lpy ,lt

Bceo6xBaTeH AoxoA lleean6aTa Hru 3afy6aTa oT xe^)Kt patraTa no3rlltr4r, Korro cc AlJDrrx Ha rell)r(l4paHr,trl

prcK cr,fllo ce np'r3raRa a orrrcra 3a neqan6ala rllx 3ar)/6ara r apyfHr Bceo6xBafer jloxoll Axo

xepKtpaultt'r HHcTpyNreHT e npeKpaTeH) noBeqe lre oTrcRapr lra KpHTepfirTe 3a oTqrlTaHc Ha xcarrr.lpaHc J.lr11

e oTr'reHeH, I{op rupaHaTa 6anaHcoBa cToiHocr rra xeg)K}rpanHr tfHHarrcoE HHcrpyN'eHTj 3a noHTo e u:rroi3Rarl
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i\leToabT a oqrerrTr'lBHur il.ixBeH rpoqelT, ce arlopfHSHpa KrNt (t) traHcoBrrr oTqcT3a )loxoluTe

XehLuptue Hfl nipu,teh noh.toK. qltc1-ra a.r teqan6aTa Lnu 3ary6ara or xeAxHparr(rd, t{HcTpyivleH l, t(oJlto ce

onpe/xen, KaTo eQenTuBHo xeax(rrpaUej ce npu3HaBa B Apyf BceobxRare /xoxoA ri aKyMynupa B xe/pKHpa (

pesepR, a ueeQeror,rBHaTa qacl oT nelrzlfl6aTa rijlu 3afy6ara oT xeAnrypaqr4e 14frcTpyMeHT cc npu3HaBa B oTueTa

3a AOXOAUTe,

He ce npaBo Kope(q r Ha xellxHpallara no3 tlur Hjfi.i cAeIKa

AKo xelxfldpaHero Ha flpofllo3Ha caeJ]Ka EnocreAcrRl,rc BoAU Ao Ipu3HaBaHe Ha i)uirarJcoR aK ,lR nft

QrHarrcoRnacB,(orlroca6lrrlnp!3Harl4Ir,JpeKTHoBoo6crBeHHrKanlTancenpct(nacr4rxrrrparBorqcfarr

ncqan6aTa r.iru 3afy6aTa u 
^pyft4r 

Bceo6xBaTeH loxor'l D ci, lrjr ncpuoA l,|tu flepHo^r,l. Ipc3 iofro
nprUo6yrr.dT aKTr.rB rdnu noeTrrT nacuB oKa3Ba Bn14rtiue R],pxy ne!lan6ara l1Iu :ary6ara

AKo xeAxnpaHero Ha rporHo3Ha cAeiKa Rnocr'leAcrB e BolH ao npH3HaBaHe a Hcdr HaHcoB aKtfiB urtr Ha

HcdlrrHaHcoB uacuB l.{rr}r nporrro3 a cAent(a 3a He4tHHaHcoR arTr48 r.rnfi HedlrrHaHcoE nacfiB crana iteorMetrrNl

aHfaxHMeHr,3a KotTo cc npurara oTquTaHe ua xca)r(l,ipaHe'ro fto cnpaBeanBBa cToii ocl. Ap)rl(ccfBofL)

npucNlaAa!€Bax(AacBtp3aHUTencrran6uu3aq/6,Kor.JToca6unuaKyNtynupaHUBt(anHTanaHrrRKIto!RaR

nrpBoHallalHaTa qeHa Ha npoA0614BaHe rur B Apym 6tutaHcoRa cToriBocT Ha aKi.xBa uru flacHRa (KopeKrur B

ocrloBaTa),

AKo Hacr6nu Kpaiirra lara Ha BanltAHocr Ha xeluo{pauJlrr' ,tHcrpyMeH I ulu 5r,ae npeKparel, npollaAcH nll

J,npDkHeH 6e:l npexnrpnrHc, hnx aKo ApynrecrRoro orMelu onpclelrrfiero Ha xearrtupareio.

Bc rjr(',r KyrlrynaTrRrLLl rrclrar16u urr 3afy6l, Ko)rlo npcau ca lpu3HaTu B apyf Bceo6\RaTe llotojt. ocfaBal B

Jlpyr Bceo6xBaTeH /toxoll Ilo Nlor\'lcHTa Koraro rpoflro3flaTa clLerlKa firu coTi\rcHnrvr :ll|raxrMern e ce oTpa3l,l

Bbpxy ne!a,16ara r.jrrH 3ary6ara

Xelucupnne Ho Hennt uH|etmu\rtr 6 4JDrclecmpirr ( leiHotnl Xe!.LKupareTo Ha HcTHa uHBecl uxJt B

\ytqecTpaHHa AeiiHocT ce oTrltTa noAooHo a xel/o4paHcTo Ha napHqeH uoToK EOeKfHR o \cltrfl.lpaflaTa

qacT oT fleqaJr6aTa r,rJrn 3ary6aTa oT xe/lxupaulr.i, nrrcTpyilre T ce nprr3HaBa B apyf Bceo5xBaTel !oxoa H ce

aK),MynHpa B pe3epB or Ezlnyrr l npeoueHKh. AoKaro Hee4reKniBHara Ltacr ce npu3HaBa H*a6aBHo BbB

4luHaHcoBr,ir or.rer 3a aoxoaHTe

lle'ran6ara run 3ary6ara or xeArtupalrllr rjHcrpyMeln, cRrrp3atra c eOeKTlBHara rlacl Ha xeax(r.jpaHero. Korro

e 6una npu3lrma KyMynaraBHo B r€nu'fru ce orpa3rEa BrR drolraBcoB r Bceo6xBateH ,qoxoll ltpr4

ocBo6o KlaBd re or 'ryx!ecrlz|| roned to, I

2.9.7.l(cprarrurrr

BcuqKh AepxBarxBu nr,pRora'rarro cc rpr3HaBar I BnocretcrBHe ce orqfiTar no cfpaRcllrxHa ( oirocr

florururrara Ha fpyrara e Ila u3ror3Ba repuBaruBu caMo c 1er xc/l)(hpaue Cqe'foBollrofo ofpa3rBeHc Ha

I'lepuBa'tuBt4, BlolloqcHu B xeI)K 83afiMooTHorLeH q e onrcaira R ceKllutTa no-fopc

2,9,8, MarepxarHfi 3arracfi
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Marepr{turEl,ITe 3anacr ce nocoqBar no no-Hucr{ara or l,Icroptl.leckma qeHa I,I HerHara pezullByeMa croiHocr,

Pa3xonar npfi [orpe6neHlte/u3nr,rcBaHe Ha Marepuaj]Hure 3anacu ce onpereJu no Merora .{cpeaHo

npflerjreHa" qeEa./ce6ecToiiHocr , c ri3rdlro,reHue Ha seMeA€JtcKaTa npo,qykultr, cToKu r4 Mmeplrajrr{, cBbp3aHll

cxc 3eMeaejlcl(a IeiHocT, I(a(To ,1 I(oHCyMaTnBI,I 3a BCfiTIXU AefiHOCTlt, 3a r(OHTO Ce npunara MeToaa ..ncpBa

BxoAtlqa-nbpBa r4xoArrqa" qeHa/ce6ecToiHocr, CTpofireJtHma npoAyrdl!{r ce oqeHrBa npu nmpe6neHr,reTo

I1o konl{perHo onpeaefleHa rleHa/ce6ecrofiHoc-r, flpu [pr,rAo6xBaHeTo Marep[anHr,rTe 3anacu ce oqeHqBaT no

qeHa Ha npnao6rrBaHe nrn ce6ecToilHocr, B (orTo ce sfijroqBaT TpaHcnopTHllTe pa3xoauj KaKro u lpyl-rr

Pa3xolr, 3a nprao6r,rBaHe, HeTHara peanruyeMa cToiiHocT e paBHa Ha oqaKBaHma npolLdsaft aEHa! llpu

HOpMaTHO nporr.{qaHe Ha aer4rlocTra, HaMaJreHa c np{xo cBap3aHlTe c fipoaarK6ma pa3xoAn

2.9.9, Bfiororx.rHfi aKTHBn n 3eMeAeJrcr{a npoayKrlut

BxororuqHure amnBn (TpaiiH' Hac r(AeHur, eAap poruT Ao6r,rr6k r.{ MraArj xr,rBorH}r) fi Ao6fiTara

cejrcKocTollaEcka npoAy(qxt ce mqrTm npu TflGoTo nbpBoHaqajlHo npr€HaBaHe ,I B kpar Ha mqeTIJtIt

nepHoA no ce6ecroiiHocT, HaMajrerra c HaTpynaH[ 3ary6!r or o6$qeHka, flopaqu runcam Ha ar(lj.{BeH na3ap -
cToKoBa 6opca 3aTe3ri aKTr,rBu ,luncBaT na3apEo onpeae,'reHn rteHr rrnu cTofiHocTu, nopaa! kosro ce npfieMa,

qe ce6ecToilHofi-ra xM e 6nu3Ka Ao rrxr.raTa cnpaBeAnuBa cToiHocT, TpaiiHure Hacd(4eHur ce aMoprrr3upaT

cro6pa3Ho oqaKBanut noJle3eH )I(!rBoT Ha cborBerHuTe BI,IAoBe, OnpeAeneHtrtT none3eH )KItBoT e oT 7 Ao 25

ronI,IHtl,

2.9.10. T6proBcKu B3eMaHuq

TaproBcKnre B3eMaHrr ce npr,r3HaBar m)pBoHaqalHo no crpaBeAjrr,rBa qeH4 a BjrooxeacrBxe no

aMopTlr3r{paHa cToilHocT (karo ce u3rror3Ba MeToaa Ha eoer{TrrBHt r ll xreH npotteHT), HaMaJreHa c

eBeHTyaJrHa [poBr,r3ar 3a o6e3rleHka. flpoBr,r3r,rr 3a o6BueH(a ce npaBr] B cfiyqati, qe csrqecTByBa o6emuBHo

aorG3arencTBo, qe fpynaTa HrMa Aa 66ae B cbcTorHre aa cr6epe Bc]{qKr aGrxrrM]_r cyMr,r, clrrracHo

nbpBoHaqaJrrrr{re yoroBr{r rro mHorlleHue Ha s6oTBeTHrr pa3qer 3Ha'{nMn QrrHaHcoBri 3aTpyaHeHxr }ra

3aaltxeHmo m{qe, BepotTHocT 3a ootBtBaHe B HecrcToffIelHocT u nri(Btaaqut, ouHaHcoso

npecTpyr{TyPfipaHe rru Eeta3MoxHocT 3a rrnrauaHe Ha a6Jrra ce npueMar r(mo xHAriKaTopj rre -raproBcKoTo

B3eMaHe e o6e3UeHeHo. npu6nmr,rTenHma oqeHr€ 3a 3ary6n or crMHltTerrHr,r 
'1 

fiecb6npaeMr,r B3eMaH[r ce

npaBr,r, (oraTo 3a c66upaeMoc,rTa Ha qrraTa cyMa urrn Ha qacT oT Her cblqecTByBa Brcona HecxrypHocT,

Hecr,6fipaeMure B3eMaHUt ce I,I3trI,IcBat, (oraro [paBHure ocHoBaHHt 3a roBa Hacr6nrr. TbplutsoK

npocporreHr,r 3a cpo( Fre noBeqe oT eaHa rroauHaj He ce cq TaT 3a ooe3rleHeHr{,cyMaTa Ha npoBmnsTa e paBEa

Ha pa3illll(aTa Merlqy danaHcoBma cTofiHocT Ha B3eMaHeTo ,t ceraulHaTa cToiiHocT Ha oqaxBaHuTe 6GneIUu

napuq n noToqrl 4rcKolrTnpaHl,l c nrpBoHarla]rHfiqT eoekTtiBeH n xBeH npoueHT, BajaHcoBaTa cToilHocT Ha

amnBa ce HaMairBa LIpe3 I,I3noJBBaHeTO Ha I(OpeICtBHa CMeTIta, a CTOiiHOCTTa HA 3ary6aTa Ce OTpalaBa B

ofieTa 3a neqar6aTa r,rjrrr 3ary6ara U Apyrur Bceo6xBaTeH AoxoA kmo ,,o6lllu n a,qMfiHtrcTpaTjlBHx pa3xoAH,,,

Kormo AaAeHo rlproBcko BeMane ce npeqeHn Kmo Hecb6 paeMo, To ce mnrrcBa or Ko pekruBHa cMerKa Ha

42
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2.9.11,Ilapfi.r||r cpegcrBa n nap qHu eKBnBaIerrr[

flaplvunre cpeacrsa u napaqorlTe eKBHBatteurr,] BIoHr!lBar KacoRr4Tc HaruqHocrr4. pa3flnaulafenir]rre cMefKl

u KpaTKocpoLiHuTe Aeno3nTr,r B 6aHKx! g iTo opr.jfHHa]refl MaTypuTeT e ao 3 Meccrla

3a qeixre LIa o3forBtHero Ha orqera 3a naprqHldre nororlH

. napuqHr.ir-e nocfl)nJleHlrt oT xJlueLITI4 u napHqHtTe n,rla!{aHxr KaN4 aocTaBquul.l ca npeAcTaBeHf

6p),ruo, c Bx,qroqetr MC (9% 3a npoAo(6a Ha ocFloBltr.j xorerr.jepcKr., ycnyv A 2\yo 3a rocraRr{r4 l.l

ocTaHanrrTe npoaar(6n);

. JllrxBr.rTe no nonyqeHu KpeaI,ITI{ 3a o6opoTHI4 CpeacTBa ca BXJIOqeltI4 kaTo nnaulaHe 3a onepallBHa

,ql3tHocT;

. JII,IxBtlTe no nojlyqeHu r.jHBecrlrIltIoHHH KpeAurt{ ca BkrloqeHu Karo ntaruaHe 3a d)uHaHcoBara

ACI'HOCT;

nnauaHxara. c81'p3atrLt c 13rpa)I(Aarrcro Ha aKTUBH no cTonaHcKl.j HaLTHH (B T tr KbM

aocTaRqour,i u nepcoHzrna) ca B|ulK)qeHH rGTo nJtauaHr.jr 3a urrRec,ruu|1oHHa !eiir]ocT,

TpaiiHo 6noKrrpaHuTe napuqH cpeAcrBa fle ca BKrloqeHU B orrlera 3a nap,4LlHHTe noToUu

3a Ilenure Ha napliqllrit noroK u3oJtmeHl{1e AHBHAeHT}J ce RxrlorrBar Karo nnallaHur la drlHalcoBa

AEHHOCT,   NONYqEHfiTC AI,IBI,IACHTI,,, KATO NOCTGNIEHHq OT HIIRCCT UOOHHA AEiHOCT;

2.9.12, "llnxBeHn 3aeMn

Bcr,rKrr 3aeML ce npeAcraBrr no ce6ecroiiHocr (HoNrHHanHa croiiHocr), Korlo ce llp}lcMa 3a onpaEeAJlt-JBa

c'totHocT lla nonyqeHoro no cAeJIIGTa, HeTHo oT npeKUTe pa3xoAa! cB6p3aHu c re3H 3aeM CJleA

nrpBoHaqanHoTo npr,r3HaBaHe, rhxBoHocr{rdTe 3aeMr., noc,leARalqo ce oqeHrBar no aMopTr.l3r{pyeMa croiiFlocT,

onpeaeneHa qpe3 npmaraHe Ha MeTona Ha eQer(TrrBHat.a nxxBa AMopTl,r3rrpyMaTa cToii ocT ce o tpeaerfl KaTo

ca B3eTu npeaB'la BcHr]KH BI4aoBe TaKcr, KOrv -ICITOHHLi l-l Apyt-r' pa3xoatj, RXJ o'11.4 rejtHo lr4cKoHT I.lIt1 peN,fi1r.

acoqur.jpaHH c Te3u 3aeNlu, Ile.rzln6DTe u 3ary6HTe ce np 3traBaT B o.fqera 3a neqar6aTa uIH :lary6aTa h,rLpyrut

Bceo6xBaTeH AoxoA KaTo q HaHcoBH npuxoAl,l/pa3xoAu npe3 nep oAa Ha aN4opth3aUhr tjl[t KoraTo

3aAUrI€HI,rrITa Ce OTnHUaT Hrrl peAyUr,ipaT

2.9.13.IrsrHr

@uuattcoB ,'rfi3fiEr

@nHaHcoBlltr JIU3tHr, npu KoiiTo ce TpaHcqJepupa x6M fpytara clu{ecrBetiara 'lacr or BcLlrJKr4 pHcKoBc n

cfonaHcKu u3roar,r! nporr3Tuqarqr oT co6cTBeHocTla Bbpxy aKTHBa noa 4lHHaHcoE nH3uLlr, ce Ka lfanu3Hpa R

oTqeTa 3a (br.rHaficoBoTo clcTotHre Ha ,'t,,I3t4llfonoJtyqaTenr KaTo ce npeAcTaBr KaTo tMoTl,j, MaUhHu fi

caopbxeHrr noa rlr43uHr no ueHa Ha He3a6aBHa npoAan6a rnfi aKo e lto HrrcKa no acTor!1aTa croiiHocT ta

MIIHUMaJTHUTe JrH3r,tnf OB14 njlaulaHUt

Koxcorunupd|.oAuae (L

RoHconudnpa H doNran 3u DeirH acni n o
./lasan !ta hetd6ucurux odutiiot)
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llpu4o6r-rrure no4 QuuaHcoB r'rr3!{Hr aKTr.{R14 ce aMoprlt3rrpar Ha 6a3a nore3eH )r(r4Bor Ha chorRerlur aKTLIR,

Jlnl4HroBrrre nrraulaHur clArpnoT B onpeAeneHo cr,orrroueHrle $rHaHcoBlu pa3xo,q (JluxRa) u

npHcnaAalrlaTa c€ qacT oT JIIt3[HfoBo'fo 3aAhjlxeHxe (fnaBHI,Iua), TaKa qe aa ce nocTurHe nocTotl]eH JlHXRetl

npoLleIIT 3a ocTaBaIIIaTa He[3ulaTeHa gacT oT fIaBHI,iqaTa no IU3hHaoBoTo 3aau])KeHue onpeaeneHliTe Ha

TakaBa 6a34 rr.rxBeH pa3xoAr,l, cBrp3aHu c HaeTu, noA d)uHaHcoB nu3r.iHr aKTHE! ce npeAcTaBrT HeTHo cl'c

3aAaJr)r(eHuero Kbilr ir,r3l.rHroAareJlr u ce Bulo'rBar B neqan6ara nrr 3ary6ara npe3 lrepfioaa Ha nu3HHroEnt

aoroBop, KofaTo c']][IuTe cTaHaT abj]xHMH,

Oneparunen ;usulr
,rlu3r.rHr, npx KoiiTo HaeMoAarerrr npoAbnnraBa Aa nprrokaBa carlecrBeHara qacr or BcrqKfi pr4ct(oBc r.r

cTonaHcloM3r'oar,t oT co6cTBeHocTTa B6pxy aaaeHxr aKTnB ce KnacnoHrl pa Ka1.o onepaTrBeH rH3Bftf.

IlnauaHucra/nocr'6n,leHrdrra no oneparuBenr rl3r,tnr ce np 3 aBar Karo pa3xoAl/nplxoau B nerlarl6ara r4lrl

3ary6ara Ha 6a3anuHeeH MsroA 3a neprroAa Ha rrJ3trHfa,

2.9.14, TrproBcRr.t Apyru 3aAb"r){eHnq

Tr,proBcKl{ tt Apyru 3aA6JI?ReHIrt nbpBoHaqajtLlo ce orq Tar no cloiiHocr Hil BI3ftuKBaHe, a Bnocr'leAcrBte no

aMopTu3fi pyeMa cToiiHocT,

2.9,15. O6e3qeHKA

Croiinocrra ua aKrfisfiTe Ha fpynaTa ce aHaftu3r.ipa nepHoAultHo xaM Kpar a eccKlj orqefeH neproA. 3a Aa ce

npelLeHu Aanr{ cr,ulecrByBa aHAxKauur 3a o6e3qelKa B cnyqai, qe cbuefiByBar raKHBa npu3!tarLH. ce npaB

npr6nl{3uTe,'rHa oqeHKa 3a Br3cTaHoBr4MaTa croiiHocr Ha aKT Ba,3ary6a oT o6e3ueHna ce flpr.4iHaBa BHHarr.

KOTaTO TeKyulaTa cToiiHocT Ha aKTUBa r4,rr,r Ha rpyna aKTyBn, feHepxpaulH npuxoal4, ltacT ol Ko To e loii,

IlpeBurxaBa Ba3craHoBr.ruara vy croiluocr, 3ary6a or o6e:qeuro ce or.rl{Ta B neqar6aTa urx 3ary6a.ra ulurtu B

apyl Bceo6xBareH Aoxoa.

2.9.16. [poBx3nr

npoBr,r3 u ce nprcHaBar B orlreTa 3a d)r{HaHcoBoTo cacrorHre, Koraro fpynara e noera ropl-lA qecKo r4J .l

KoHcrpyr(Tl{Brro 3aAan)(eHre B pe3yrtra'r Ha MHHeno c66urue, H Ma Reporrnocr Aa ce peani3Hpa HerarllBefl

llapylreH noroK,3aAace noracu 3a4}JDr(eHrieTo AKo laAbrDl{eHfie1o riMa MarepHarrcit ed)eKT. npoR 3hrTa cc

onpeAeJIt karo oqakBaHlrr 6-laexl napH.reH noroK ce Auct(oHTlpa c6c craBKa npeAH aaHrull, Korro orpa3rEa

TeKyuIaTa na3apra oqeIIKa Ha naprrTe BbB BpeN{ero r raM KtAeTo e noAxo4rrqo, cneurortlHr,iq 3a

3aAbnlneHueTo pxcK

2.9.1?,3aAr,rr{es{r RrM fiepcoEara no rpyAoBoro n coqrrar'rro 3arcorroAnre!'rcrBo

TpyAoBLJTe u ocurypurerrHr orr'jorueHlrr c pa6orHr,fllrl're u cJly)(r4'rerrure B fpynara ca ocHoBfro c ltpyr(ecrBa

pa6oroAareir,r, r{3BaptxBarr{r., cBorra AeiiHocT B B6nrapur ce ocHoBaBaT Ha pzBnopeA6ure Ha KoAeKca Ha
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Tpyaa u Ha AetcTBaqoTo ocrJrypnTerHo 3aKoroaaTcncTtso Ha P IrbrfapHr.

OcrroBHo 3alhru(eHne Ha paSoroAafenr e Aa H3Ri,pruBa 3artr,rDurl.erHo ocrryprRaHc Ha laelur nepcoHar 3a

OoflA "lleHclJr,r", Aon6,lHureino 3aA6Jtxr.ile,']Ho no,rcl.iotnro ocoryprtsaHe (A3llO), (roHll "06uro 3a6orrrBaHe !r

MaiqHHcrBo" (O3M), qroH! "Ee3pa6orrrua", OoHA "TpyAoRa 3nonon),t(a l{ npo(|)ecr4orrantra 6onecj ('l'3llB)

3ApaBrro ocrryprBaHe

Pa3Mepure rra ocurypurerHHTe BHocKtr ce ylBbp)KAaBar KolKperilo ctc 3al(oHa 3a 6rcDrera rra /lOO:a
ctoTBeTHaTA fOAr4Ha U 3ar(OHa 3a 6rc/XXeTa Ha H3OK 3e oroTBeTHaTa foll Ha BHocKrte ce pa3npelenrT

Merray pa6ofoaaTeJrs H ocufypeHoTo rxue B ctor o letrro, trocTo ce npoNteHr e'Xefo]ltjo H e onpetelteHo c

q, 6. a,r I or ]io.leKca coulranHo ocr.{ryprBa'tc (ltCO) O6qrur pa3Mep a BHocKam ra droru 'nc chr".

A31lO, (roHn "O3M", dloHA "Be3pa6orrrLa". 3aabimurenHo ,rr]'p)r(aBHo 06urecrBeHo ocrr)prRarc 3a

6e3pa6oTuua l,l 3^ 3ApaBHo ocrryprBaHe npe:2015 r, Rr3nr3a Ha l0.i00z (pa3npelenctro B cborHLirreHHc

pa6oToAaren : oc rypeno nJlue 57:41) 3a pa6oTeuloTe npo ycnoB!{rra lta rpera KaTcroprir fpyA. KaKBmo ca

3aerHre B fpynara. Ilpe:l 2016 r o6qr.irr npoqeHT e 10.30 %, pa3npeAcneH B cborHoueHHe pa6orollarcn :

ocurypeno rurle 57t43.

B Aoruruesre. u3qrr'lo 3a cRo, clvet Ka paSoro,taTenrT npaB! ocul yptirerHa BHocKa 3a q)oHll ',_t3flE ' la 20I 5

r. B pa3Mcp Ha 0,7% (3a 2016 | pa3Meprr e 0,7%)

Kbrv fpynara HrMa ccalaAeH a dryHKqHo npa,! qacreH Ao6poBo,'reH ocr-rrypnreneH droHA

Ocutypurennure n nelrcHollHu cxcNll4, px,rarallu oT fpyflaTa B uartecrBoro ; Ha pa6oroAaTcjt. cc oct]uBtBdl

Ha 6lnrapcrroTo 3akoHoaarerlcrBo H ca nraHoBe c ae4JuHHpaHH Rrroct(fi npu Te3u ruaHoBe pa6oro^arenrT

rraua MeceqHo onpeleneltu RHocKx B ArpxaR ure OoHA "llcHc}jH". $ou:r "O31VI . droH.rL "6capa6orurla .

droH! "'l3llti", tlrorrp '|BPC", Kat(To x B yfl!rRepcM H h flpodrccuoHa.I rx eHcHorr k Oo|AoBc lra 6atd

drfiKcupaHu lo 3aKoH npoqeHTr t4 IrN4a npaBHo fiJrl rtoucrpyKTLIRIo 3aftJDricH]1e ra ltonralrLa RtE Cro|,rloBc,r.c

6tAelllt BItocl(u B cny.tatne, Koraro re HrMa f Aocra'fblrHo lla H3njrarrr rra cLornerHurc Jruua 3apa6orcHHTe or

Trx cyMr 3a nepnoaa Ha TpyaoBlrr l.rM cTDK AHarofhltfto ca 3aabrxeHrlrTa no oTHoLlcHHe He slpaBHol(l

oct|lpnBaHe

C,,rlracHo pa3nope!6rre Ha KoAeKca rra rpyAa (Kf), pa6orolare,rrr r.{Nra 3alarr(cHre Aa r:nJrarn npl -

IpeKpaTJrBaHe Hzr Tpy/xoRfi, /.lofoBop o6e3qeTeHHr 3a:

/ Hecna::eHo npeaussecr{e - 6p}"rHo rpyaoBo Bh3HarpaxaeH[e 3a cr H Meceq:

v nopaar{ 3ar(pHBaHe Ha np€AnpHrTt4eTo r.jrr.l Ha qacl of Hefo, chKparqanalre B llaTa. HaMaJtrBaHc Ha

o6eMa Ha pa6ora o cnr.jl)aHe Ha pa6ora 3a noBeqe or 15 Aru pa6ornuna HJIII cjtyr(iircltr Mol(c ila

norryqH o6$rUeTeHHe B pa3i!1cp Ha 6pffHoTo ilty rpyAoBo BT,3HarpaxAcHue !1o 6 Nteceqa ao npetleitKN

ra pa6oro4arerr (crr,r qn 222 a.r I or KT);

y' npn npenpatnuane Ha rpy oRrr lloroBop nopaJll 6onecr re no-iualJKo rll1 6p),Trroro rpynono

,\leceqHo B'l,3HafpDr(acFrr.jc- ytsenllqeHo c 50% 3a cpot( oT ABa Meceua;

/ rrpu nencuouupane or 2 ao 6 6pyrHu MecelrHl pa5orrl 3anlaru cnopca 'fpyaoBr.rr crrx R

Ipy)KecTBoTo,
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cnea u"n,ral(aHcr'o ra nocolreH'Te o6$llereHur ia pa6oro:ralenr rc flpox3Trlrrar /lpyrrl 3ala'r)r(cfrHr Kr,'
pa6o'rHuqrire u cryxBTennre

I(parKocpo'jH Te aoxoau 3a repcoLrana noa q)orrillara na Br3Har pax71errr, doHyc h couuzLflrl /lorrerlaInr !l

nprIo6uBKl,i, (u3uckyeM, B paM(ure tJa l2 rueceqa cner Kpar Ha tep'oAa, B ko;l.o'cpooHa,,t,,r e noronirn
Tpya 3a rrx hllr'r e r3n6JrHn'n neo6xoliuivnre ycrosr,rq) cc rpu3HaBar Karo pa3xoll B orqera 3a Bceo6xBarru.rt

aoxoa B repuoaa, B KoiiTo e nonol(eH Tpyabr 3a rrx llr'ru ca B3nl,JrHeHr,l H3HcKEaHfirra rja frxHoro nonyqaBaH€

Iraro reKyrrlo 3aa-hrr{eHr're (c.rrea np cnaaarie Ha BcHLrKr4 nrafeHr Rerrc cyi\rH H rloraraulH cc ylpbxKH) R

pa3Mep Ha HeAlrcr(oHj upaHara r.lN,t cyMa f]hrxrjMrre or fpynara BHoctor fio corU4arrHoro 3ApaBHo

oc ryPrBale ce Ipx3HaEaT KaTo TeKyrrl pa3xo^ r' 3aarjxel c B HeaHcr(oFtl.rpaH pa3Mcp.3ae/lrjo r,l B r|epfio^rl

lla HalrHcIeHLlc lta cl,oTBcTH Te AOXOIIX, C I{Otlt.O Te Ca CR6l3aHH

B rparL na BceKU ofqereit neproA l-pynara npaBu ojlerlKa Ha cyNtara Ha oqar(Barure pa3\oj,r no

HarpynBaulfiTe ce r(oi\lneHc pycNtH ornyckrl. Korro ce oqaKRa !a O-r,/le 3nrrarejta Kalo pca),trrar or

HeH3nOr3BaHOTO npaBo Ha Harp)'IaH ofnycr( B ouefrKafa c€ RKrt1)rrBar npu6xn3urenl|a1.a rpc(e|r{a n

HeaucKoHTr.ipaH pa3t\{ep Ha pa3xoaufe 3a caMuTe Bl,3Hafpaxae u, u pf3xoaurc 3a Eltocxtl Ilo

3a 6JDro1'lerHoro o6rlecrseHo oo{ryprBaHe, xouro pa6oropare,rrr arnr(H R}pxy re3jl c),,\rH 
.l} 

Karo

nepcoHaitT ce Ha3HaLraRa ce3oHHo fpynafa He e HaLtHcJtyna TaKUBa 3aAlnr(eLtu,

cT'rnacHo Koaexca Ha rpy4a fpylara e .,a4r,:r;,.erra ra r{3r'nalla Ha ncpcoHaja nplr Hacr}nBarrc ra ,'eHcHor',a

Bl,spacr o6e3rrlereur4e, uoero R 3aBhcrMocr or rpyAoRfir crarr B npe,'lnpurrhero N,tor(c Aa Bapupa i\1cnr]ry 2 H 6

SpyrHu MeceqHr pa6o,Hr 3anrarl4 KhNr Aarara Ha npel(parrBaHe Ha rpy,rloBoro npaBoolHo etruc fJo oBoHTe

xapaKTepr'{cruKy re3lr cxcl\tu npe/f,craBJlJlBar nnaHoBe c AeqrrHapaHu /toxolU

OuenqsaHero Ha lr'nrocpoqHnre Aoxohh Ha Hacr.x rHua cc u3BrpuRa ro Kpelfrrm Nrero,l Ha

npofH03ripalr TecauHHuti, KaTo oueHKaTa rc,Nt Kpar a o,tqef yr ncphollce npaBr o,t rrHL(elt3rpaHr aKflocprl

3aA1,'lltreHrero, npu3Haro B orlrera 3a ()HHattcoBol.(r cr,crotHte. e ceral tara croilriocr la ra:.lrijtticffi1clo ]a

tl3rLraqafle Ha o6e3uleretruJi tGN, Kpar Ha ortre.rHr-lJl rrepholt,3aeltHo c Kopct(unHTe a 3ar!D(cJrHcto.

or'refeHH He3a6aBHo B nevAl6u !i 3afy6u u aKTroepctr']le neqzln6u/3afy6l. R}3HuKHark B pe3ylrrar a

Kopekq x u npoMeHr.l Hil aKTrocpcK,{Te npeAnononre Hr, orqereHts lre3a6aBHo R Itpyr Bceo6xBarcH lloxorl
U.raKBaH Te 3aAbnxeuHr 3a ()6 qereHrlr npJ,r Hacrb'BaHe na neHoHoHlra Bl,3pacr cc rrpcaoraBrr r{aro

npoBu3Iltl

fpynara npr.r:naua:agr,JDr(eHrn K.hM nepcoHeJra no AoxoAu np14 rranycKaHe npe/:t' Hacr'lnBarc Ha ,eHcHorra

Br3pacr. Koraro e AeMoHcrp paH o6er,p:na4 aur:urauem, ta 6a:a alroHcupaH nr,taH!,Aa ce fipej(patLl

1pyloBr,rrr AoIoBop c1,c c6orBerHr4Te ntqa 6e3 Aa fiMa Br3ilroxtroc,l lla ce orN1eHfl. Ir,r npr djopMarjfloto
H3AaBaHe Ha AoKyNreHTHTe 3a lo6poBontro HanycKale, Io\o,qfi flpr,J Harycrare, nnarfiMfi noBclc or l2
Nreceua,ceaucKornrparI|lpeacraR',r'Borqera3aouHaHcoBoroclc'ronHrenofrxHarxceralrHa!T!11Hocr

Ka,con upa ?adtuteH 4)
Kot t coituitp a dora on 3u ()ent rcc 1 ntu

Iokit.td tn Heo6uclt.ultt aDunu|
I I iake\tcpt 20 I 5 .odtutu

/ :ta rreu:rto:r:sal nJtal.er roIl.lLUeH orlycx o6e3[LcteHxe 3a c]o,rBerHHTc fo;lr.,rjru ja BpcMelo.

ce npr3ltaBa 3a TpyaoB c1.iu{
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2.9.18.IlpuxoAu

flpuxonr-rrecenpu3HaBarr'ra6asa[phHqlrnaHaLraqrcrrRaHeHaocrene,aoKor.rocroraHcnrrer43aoar4cc

npr,{ao6{BaT oT lpyr(ecTBoTo t, AOl(OJlI(OTO |prrxoauTe MofaT aa ce oueHrT Haae)r(AHo.

Ilpuxoan or npo4anr6a ua aKTuB!4 ce npu3aaBar, Koraro Bcuqkrr caulecrBeHu pHUl(oBe u u3rorr.{ o,r

co6crBeHocr-ra Ha atr Bxre ce npexRlpnrl Ha KynyBaqa

llpuxoAHTe or npoADk6a na ycLryru ce'pr:uaBar, Karo ce orrlura erana Ha 3aB6prxeroc.r Ha cAcrrara R Kpa,
Ha orrrerHr.rr nepuoA, aKo ro3' elan Morre Aa 6.sae traAexqro r,l3Nrepetr, t(aKTo r{ paixo/Lxr.e, u3R6pLxeH,r no
caenkaTa x pa3xoAuTe no npurstloqBaHeTo,

OxuaHcoB npuxoAfi

(Dtiria'cosure npxxoax BrqloqBar HarrrJcJreH,ir 3a rrr.rxB, or Bnor(eHr,i cpeAcrsa, rre.ran6r.i or oncpaqx, B

qy)iqecTpaHHa BanyTa, nonyqeHfi AuBuaeHTn oT yllacTu,

2.9.l9.Pa3xoAn

Oneparunnn pa:xo4n

Pa3xoll{re ce fipH3HaBar B MoNleHTa Ha r)rxHo.ro Bl3HhKBafle

(Dunanconr pa:xoAu

OxHaHcoBl.rre pzBxoAt BlolollBaT HaqHcr,lcHl,, 3a ruxBr.l

Baiyra, Apyru 6aHKoBu raKcll r,j KoMtrcuoHHll,

ll 'ri 6a1a IpH UrF,lte,]a t:t,lhcIr"jr te

no 3aeN4{,3ary6r oT onepauur.j B tly)uecTpaHHa

2.9.20. RopnopaTuBeH AaIIrK

KopnoparHBeH AaH6K B,rpxy ne'ral6ara :a ro4uHa1.a BKJlrcqBa reKyfll l,t orcpor]eH aaHHr

Teryuure naur,qu Bbpxy neqal6ara Ha 6ajrapcKure Apy)r(ecrBa o.r lpynara ce onpe4e,rnr R ctorBercrRue c

,€acKeaHlrsra Ha 6b,'rrapcr(oro AaLrBqHo 3aKo'oAarencrBo _ 3ar(oHa 3a r(opnoparr,rBHoro noAoxo^tro 06,laratre

Hovuuarsara AaHLqHa craBr(a B Bl,nrapur 3a 20i5 | e l0 % (2014 r: j0%). A.blleplure npeAnpurrH,
Eroarpo A{ u EKonnoA EOOA flo,l3Bar AaH}.1Hfi o6nekqeHH, 3a 3e^,reAercrc,t nporj3BoaHTen, Karo pa3Nrep.},7

Ha npeoTcTbneHr.rrT laH,bK 3a TeKyLqaTa u npelxoAHHTe ro/1rHx e 60%

Texyrllure Aaur,qr.r R6pxy ne,{an6al.a Ha ApynrecTBara oT fpynara, perucrprzpaur B,lyx6l1Ha ce oflpe,4enrl B

croTBeTcTBr.{e c Ll3ticKBaHutTa Ha MecTHXTe !aH])'J H 3akoHOIaTeICTBa,

Telryul4anr,r e cyrtrara ua 4an.sra, roiiro rpn6Ba Aa ce nrarr,l Bl,pxy o6naraeMara ne.r'6a 3a nep,oAa, Er3

ocHoBa Ha eoeroHBrara aaHr,qHa craBKa r(bM Kpar Ha orqerHL,Jl nepuo!

orcpoueuu aansqu ce Haq crrrBar r(aro ce r3nor3yBa 6fiaHcoR Meroa Ha 3aAlJrxeHHrra (6a,1arcoBl.i,

nacr'rBeH Mero!), koiiTo no3BorrBa aa ce orqurar BpeMeHHu pa3nHK Me)r(Ay rer(yrlara crohHocr Ha akrrBHTc

u nacuBuTe 3a IleJIuTe Ha crleToBoal{oTo oTrll,lTaHe u 3a !aH.bl -lu uellu.

cyMara Ha orcpo'reHrre aaHlq'e 6a:uprua r'ra o.rannarrur Haqr,r 3a pearn3aur.ir Ha aKTxBrrc h nacnBrre,

I1
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AKTuBLire nacuBure no orcpoqe u /IlaHlLLl,t cc oueHtBar llo ]laHhqHU craBKfi) Kol4To ce oLtaKBa la 5L!ar B

cHna 3a nopr4oaa, KofaTo aKTUB-hf ce peaj] 3upa uJt nacuB],T cc ypeau, cl|racHo Aa ,qtjrTe 3aKotJll.

aetlc].salrlH KbM Kpa, Ha oTLreTLr r nepooa

Orcpovett 4autueu aKTI4B ce npI{3HaBa caMo rofaRa, Koraro i\rofar aa ce nonyqar aaHcqHu loJt3t1, cpeuy

KOUTO aKTlIBa MOr(e Aa Ce OnOJl3OTBOpr.r

Orcpo.rerme AaH'rrqna ar<rirRu ce HaMaJrrBaf ao pa3Nrepa Ha re3r. 3a KoHTo 6t1cutara ll3roaa Beqc He c

BeporrHo Aa 6r,rle pearri3HpaHa

OTcpo,reHh'fe AaHbuu, cBbp3aHu c o6eKTu. riouTo ca oTJle'aeHx Aupc|(tHo B co6crBeHrr KanrTan unr,lplra
rrolllurlt B oTqeTa 3a QHHaHcoBoTo cl,cTotHHe! cbLlo ce oTqllmT aHpeKTHo rc]lrlr clzoTRcTullt r(antlalloll

KOMnOrietJT Hnt n03I']tll,t,,

2,9.21. Aaperxfl or nprBureJrcrBoro

,Iaperlrtra or opaBUTeJtcrBolo ce orlHTar no cnpaleAnLlEa (Toi4Hocr, lloratorMc:locrilrbqHocrrypHocr.qc

lapeHHero ule 6-bAe no,ly,ierro H fpynaTa ure cna3Ba (j6nrrcrBaqr.jre ro ycnoBrq, [IpaRrrcncTBcHr4Tc Aapcrrl,

ce pa3cpor{Bar I cr,rcreMHo npr3HaBar B orqera 3a neqa.'l6ara l]nr4 3ary6ara u lpyrl,lr Rceo6xBareH !rcxoll c

qejt cInocTaRtIIeTo I,tM c6c ctolBefH Te pa:xolH, ia qHeTo KoMne cupa e ca npclllta3Haqcl

npaBHTe,lcrBeH Te AapeHr,rr, Br,pxy loxoAa. cBhp3aHU cbc noKyrKara Hzr uNrorH. NrarrHll 14 clorirxerl',lr cc

BrsrnqBaT lc,M lreTerryruu aK'l.l{Bx Karo ptr3cpoqelrH Ou at'crparHr of npaR uTcjtcTBol o ce plllraJlal xalo

npuxoa B oTqeTa 3a nerrM6aTa r-]nu 3afy6aTa H lpyfHr Bceo6xBaTeH rtoxol Ha 5a3a nfiIec cTo,q 3a cpo ia |]N

orlaKBaHIt nojle3cH tolBoT Ha cl)olBefirxle aKT BH

2,9.22. AKqfioHepefi xarurAJr u pc3cpBrr

ApyxecrBoro - N4aiKa orqHTa ocHoRf[4r cr4 rcnurar no HoMnrrarHa croiirrocr Ha pefucfpupaHxre B chra

aKuld,l

ClfnacLro rj3rcKBaHrura Ha TrproBcKun 3akoH r.i ycraBa, ApyrKeclBara ca rrb)]rfrh a:r rlroplrupar r pe:eps

"q oHA Pe3epBeH", Karo u3TorrHr,rq Ha droHAa rvorarAa 6r!ar:

. Haii-Mar'rKo eaHa aecera {)1 rre.la,l6ara. Korro ce or err !oKaro cpeAcrBara Br,R ()oIr]'laAocTr4niar c,jlrra

IleceTa qacT oT aKl(r4orrepHrrr KanuTar r.rru no-iolrrMa llacf. ofipeaereua o pelueHue Ha 06Lqolo cb6paHue Ha

. cpeAcrBaTa, nonyqeHr Haa Ho[,llrlranIaTa croiirlocr r]a x\rtfLrTe np fi3llaRa||cTo l.rNr (npcM crl

Pe3epB),

.llpyfr,i r,i3To\Hrruu) npeaBuaeH ro perxeHHe Ha o6urolo cb6paHre

CpeacrBara oT QoHAa N,lorar !a ce u3flor3Bar caNlo 3a roKpuBaHe Ha .oaunHara jafy6a Ir Ha 3ary5H or

npeaxoaHr.r fo,q rJo KofaTo cpeacTEaTa R],B dloHAa aocTl,lflaT onpele],reHHr D ycTaBa MuHl1Maic pa3Mc].

cPeacTBaTa HaaTa3t cyMa MofaT aa 6t aaT BnoI3BaHu 3a yBcnuqaRaHc Ha aKtluoHcpHtlt l(attl ar't

4rJ



,,A,I6EHA" AII
KaqLoiudupa ?oaltweH Q

Ralcolltnupa Dataai r! nen ocntul
Iokwa tn Hea!rc uur an map

J 1 DeRewipu 201 i |ooutrl

Koraro ce r3KynyBar co6crBeHH aKuhu, nnareHara cyMa, RKr,ltoltBaqa Ll caorBe.rHLrre nprKo cBlp3aHfi

AonbnHurenHu pasxoAtt, (HerrpaHa c eOeRTa Ha AaH6ur{,fe 86pxy loxoAa), ce r,3BDrqa or np HaAr,tc)kalrl}r, Ha

co6crBeHuqrrre Ha fpynara kanHTar! Aokaro o6parHo l.r3Kynellure aKqr.rH He ce o6e:lcunrr, npotaAat flnu

nPex3Aa,{aT, O6parxo r:rcyneuure co6crreuu axqou ca npeAcraBeltu B oTqera 3a q)HHaHcoEo cacTorHue no

ce6ecroiiHocr (qeHa Ha npfiao6rBaHe) naro c rrxHara croiHocr e HaManeH co6fl.BeHurr KanuraJr Ko.erro

T*I4 aKrlt4r'r no-KacHo ce npoaaaaT uitrJ npefi3aaaaT, Bcer(u npr.jxoa, HeTupaH c nprl(o cB6p3ar{ITc

AONT,JIHfiTEJ]HII PO3XOALI NO TPAH3AIqIJ'TA I,J CIOTBETHU' AAIJ']IqEH E(iCKT, CE BKIIIOqBA R KANII'ZLNA.

npr4Haa"qexaul Ha co6cTBelruqHTe Ha fpynaTa, r(6M KoMnoHeHTa,(Hepa3npeaeneHa neqzrn6a,!

UpeoueHr,qHxqr pe3epB c.paA 
'] 

3eMfl e OopMr.jpaH or:

a)no,'loxrrTenHara pa3nLfl(a MexAy 6artaHcoBara cToiillocr Ha crpaAuTe u rexHlJTe ctpaBeArHB14 cToiHocrt4

KCM AaTaTa Ha r.{3B6plXBaHe Ha Bcrka npeol\eHKa; !l

6)nofloxuroruara pa3,'rHKa Mer(Ay 6anaHcosara croiiHoc] Ha yMorl4, orqHTaHr.{ B rpynara !(uMorr1, :a

LBnoJBBaHe B co6cTBeHa AeiiHocT", H TrxHaTa cnpaBelrrlBa croiir.locT Ha Aatala, Ha Korro Te cc

TpaHcQeprpar B rpynaTa Ha "HHBecTrrUuoHFrH MoTu"

E4reKTbr r.ra orcpoqeHr{T€ AaHlrllr Bbpxy npeoqeH}9rrr.{, p€epB e orpa3eH AupeKTHo 3a cMerKzI Ha ro3r.l

p*epB flpeoqeurllHrrrT pe3epB ce npexBbpJt, K6M koMnoHerTa ,lHaTpynaH nerlar6u,,, KoraTo aKTuBl.j.t.e ce

oTnLrcBaT oT oTqeTa 3a qlr,rHaHcoBoTo clcTorHue r4Jtr,r ca HanbnHo aMopTrr3upaH , flpeoueHr,qrrHrT pe3cpB

noKpuBa o6eueHt(H Ha aKT BuTe, c Koaro Toi e cBt p3aH Toil Mox(e Aa 61,4e rJ3nol13Bad rp, pcar|u3aqHrra tra

aHBI4AeHTHaTa H KanOTaJIOBa nO,'luTUKa Ha fpyna,ta caMo cnen npexB6prr eTo My K.bM KoMnoHcHTa

"HePa3npeaeneHa ne9an6a",

P$epB or flpeBa,ryrapaHe (PqeDB or rrpeu3trrcrrrBaHe EbB Bar.ryrATA Ha npetcraRflHc) Bnnro.tBa

eq)eKTa oT npeu3qr-rcrehrur Ha qluHaHcoBr{Te oTlleTrd Ha r{y)qecTpaHHxTe apyxecTBa oT MecTHa BanyTa B1,B

BaiyTaTa Ha npeacTaBrHe rra fpynaTa Tosu pe3epB e flpu3ltar t\aTo oTAeIeH koMnoHeHT lra co6cTBeHH,

KanI{Ta, B KOHCOflLlAfipaHI{t OTqeT 3a QLJHaHCOBOTO CLCTO'HUe r.' Ce npt43 aBa KaTo rlacT oT Bceo6xBaTHu,

AoxoA B KollcoJruIupaHur orgeT 3a nelan6aTa n,rn :ary6ara Apyrxr Bceo6xBaTeH AoxoA, Ilpr
ocBo6orkAaBaHe/npoADK6a Ha qyxAecTpaHHfi ApyxecTBa To3r{ pe3epB ce nprr3HaBa Karo rlacT 01. nellan6ara

unu 3ary6aTa B KoHconHAr,ipaHor oTqeT 3a neqart6aTa urH 3ary6ara fi Apyrtjr Bceo6xBaTeH AoxoA,

Pasnpeaenenre na anruAerrru

Pa3npeteneHhero ra Ar,lBuIe Tll Ha aKqr4oHepxt€ ce npn3traRa Karo 3aalJrnre|He 81'B OuHaHcoBr.r.tc orqe,tu R

nepuoaa! B KoiiTo e oao6peHo.

2.9.23. IIx{ropnraqun no cerMerIrn
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Orueren cervenr npeAcraBrrBa orrpaHuqr{M r{oMnoHeHT Ha l'pynara, KoiiTo'npeAopueMa 6u3Hec leiiHocrl,

oT r(or-tro Moxe Aa noryllaBa npuxo/Il0 u noHac, pa3xoar.j (BKflroquTcJlHo flphxollH Lr pa3xolLr.{, cR-bp3llrv c1,c

cAenK c apyru KoMnoHeHTr.j Ha fpynaTa), rrHLrTo onepaTrrBHu pe?yrrfaTh peaoBHo ce nperrenq(ar or

prKoBoacTBoTo, B3eMarlo uraBHule onepaTuRH14 perueHnr, npr R3eMaHeTo Ha petteHur oTHocHo pecypcl.iTe.

t{o14.o 4" 6hnal pa3npcleneHLr KbM cer\4er r:r ,r oue.rqBo||e Id per)nlarxre o1 llclHocfla v} H ,i r(^Hr' !
Ha:rrrue oT AenHa d)uHaHcosa ua$oprvaqraa,

fpynara L{Ma eA H eArHcrBeH cerMeHT Ha orlrr.{TaHe fpynara pa3BHBa cBoqra AeiiHocr ocHoBHo B EGnrapllt

OcHoBeH npeIMeT Ha AeiiHocr e npeAnaraHe Ha 3aB6prrcH Typr,rcTl{qecnu npo/LyKT a MexAyHzrpoAHt-lr t4

BbTpernHri, na3ap, flo Kol{KpeTlro, ToBa ce r{3pa3rBa B c,reAHr.jTe aeiHocTl-{: xoTen}lepcTBo; pecToparrTLopcTBol

npoqot(6a Ha croK,4 or Bhoc ,4 vecrHo tpotirBoacfBo. BlHLllHo t t\olovLl'tccha e Hoc r.pe!ocrdB, r( hJ

HHOopMaUxoHHn, KoMyrjzL'rr10-6rrToBa, pekjraMHr.i, cnoprH , aHnMaufioHHr, Kyitryplrri, N4eAuUxucK'] ti lpy J

BUAOBe yCnyfu, cBBp3aHr'l C MerqqyHapoAHr.jq H BbTpeurelr rypH36M; lJ3fpa)r(4aHe, pa3pa6ol RaHe u o'raaBaHe

noA HaeM Ha o6eKT,{; oxpaHuTenHa AeiiHocT - B cLoTBeTcTBr4c c AedcrBalUoro laKoHoAaTencTBo H crell

non) traBaHc Ha Heo6\oarIvo1() pa rpeureHre.

AeiiHocrhre Ha fpynara ca opraHB3r.ipalro TaKa, qe Hr.lt(or oT Trx He crcTaBr o'rAereH cerMeHt clrlacHo

tt3ncKBaHItTa Ha MCOO 8 OnepaTuBHr., cerMeHTH, T.e, rypHcTHrJecxriTe ycJryrr4 r.l cRlp3aHrTe c Trx

npoADK6D Ha CTOKTd Ce OOeP PaT X npOAaBm Karc TyphCTUqeokfl naKeTH

fpynara peanr,r3upa 3Haqr.iTenHa qacr or npoAax6rjre cu Ha s],FruHH na3apr4 Aur.jaM Kara lta crpyxrypara no

na3apu e cr,rJrriai Ho MofaTAa 6!aaT oTKpoeHr4 rsrloqoBuTe a3apH0 cerN,leHr4 BarpeueH na3ap, Pycnr.

PyMaHrir fi fepMaHHr.

flpuxoAH or npoAax6r.i no xrrorroBr4 na3ap ! Ha 6a3a Ha AaprraBara, or r(orro e xr'rrneHTa:

2015 2014
BCN t00 DCN {}0(l

fepMaHr,iq
PyMaHr,r,

Pycut
BbrpeuJeH na3ap

11775
11 442
10 863
25 762

10 640
11243
18 337
26 417

2.9.24. OcnonHa uerua neqajiba H.l aKuns

OcHoBHara HerHa reqar6a Ha eAHa akq!{! e rj3qscneH Ha 6a3a Ha HerHara neqan6a 3a nepHoAa, nolne}Kaula Ha

pa3nPeaere r{e Mex4y npr.rTe)rcaTeJrnTe Ha o6nKHoBeHrr aKur t I, cpeaHonPeTefneH0r 6poii Ha arPXaHuTe

o6HKHoBeHh dKUl{ nper oTUeTH fl neprotr.

CpeAHonpereffeHxrr 6poii anurr npeAcraBarBa 6porr Ha Ahpx(aHHTe ooHKHoEerH aKrrHr4 B Halra,roro Ha

nephoAa, Koplr.llpaH c 6pot Ha o6paIHo l,sKyneHrTe o6uKHoBeHr aKqHu r.i Ha HoBoa3aaaeHHTe mKHBa npe3

nepro,4a, yMHoxcH no cpeaHo-BpeMeBrr oaKTop To3r.r q)ar(.|op u3pa3rRa 6por Ha /lH.rrTe, npel Koxlo
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