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KOHCOJiIIIIIIPAH @I{HAHCOB OTqET 3,4. TOAI4HATA 3ABT,PIXBAII{A HA
31.12.2011

KoHcoJr[qrpaHrqr OurlaHcoB orqer 3a roArHara 3aBr,prnBarqa Ha 31,12.201? r. or cr.paHnua
Ao crpaHl{ua 56 e oAo6peH x floAnncaH or xMero Ha ,,BUIOM', An or:

I,[3n]nHureJreH Axpercrop:

foruo feoprueB

CrcTa Blrrer i

T€oAopa Tpn0oHoBt

KOHCONIIAIIPAH IOKJIAI HA PbI{OBOACTBOTO 3A AEfiHOCTTA 3A
TOAI4HATA, 3ABbPIIIBAIIIA HA 31.12.2017

ItoHcorxAnpaHnsr AonnaA Ha plRoBollcrBoro 3a deiiHocrra 3a roAHHara, 3aBaprrrBaula
3l.l 2.2017 r. e olobpeH ,l nornu(aH or xirrro Ha 

..B nOM.. An or :

I{rna,1Hnr€neH rrpeRrop:



BI'TIIOM AA
t{oHcoJ'[u[pAH oTqET 3A @IIHAHCOAOTO CbCrOqHUe Bu 3l.Lr0-;oa;;

31.12.2Q11 r. J1,12.2016 r,

BGN'OO() BGN'O(|OAKTIIB

Herexyur aKrlrBt

lljortr, MarnAu r cBopbxeHnr

AanrorpanEq HeMarepranEu a*rHBD

1.3.

3,686

7

Am!B! no orcpoqes! aaHbuu

O6rro Herexyqu aKtrs{ 3,708 3,707

3.412MarepharHn 3a!acli

Terylrr ftproBcxu, !py., BeMaH!t

g

1.6.

).7.

t,736

5AcHlur f McraHoMmre

Iapr r naphqHr{ rrsHsdeHrn 1,457

6,008

571

O6uro refyur altmBn

CyMe {{ alq Ba 9.7t6 9.596



BIINOM
KOHCOIITALIPAH OTqET 3A @LIHA%

COECTBEH KAN'TTAJI It TIACI{B

31.12.2017r. 31,12.2016r,

BCN'000 BGN'000

1.9.

Pe.,c'rpxpaH nanrran
l.E.t_ 299

299 299

(1E) (44)

35
7,796 7,796

P$€pB ornpeouesKa na firaHoBe c aegfisrpae{ ruroa{
Pe3eDB or np€oqeH(a na qyr,qecrpaHfla AefiHocr

@rsaHcoB De3vnr.rffi
11eqai6t3a.y6a 3a.o.urHara

O6qo co6crBetr ftanmat

HsreKyrru rpoBx3rH

O6uo HereKyus nactrsn

519
474

45

6,659 8,575

133

609
519

148

t4E 133

l<dtrr rbproscrr h ao]r/ rat"rlsLr.r,l

O6ao rekyux nactrBh

t.10.

l.l L

l.12_

I il.

309

65

442

26

I l6 7l

419

909

r09

888

3arHxeH r kN neolorrn!

b$B63Me3rrs' cpe/rsrB! npeaooaBeHu gr 4apxaBrra

Cv"" r, 
""0"t-"" -. - ______2J16 __ __9126

Ilputo)ttqutn( om ih ttr nqo 4trl rn om.tutnhaauz ohwd.



BI,IIIOM 
^AKOHCO I4AIIPAII O'r'qET 3A AOxOAtTTE 3a 2017 roM;

Ilpuxodn oft 6us1,3. lrl|a cpei)cmso npetocmrceHa

IIpIlxoan

EemHu npLxodu om npodbttd
npo4,,xllllt
YcnlT,t
Apyrx

Pa3xodu no uKo Holru.lecKa aleue| ha
I&nor3BaHri cypoBr{Hr, Mareprarfi }t KoHcyvaruBx

2.1.t.

2.t.2.

2.1.3.

2017 ..
BCN'000

4,072

96

2016 r.
BGN'(|{)()

3,102
3,037

2

63

22

____l{94 _,___31!1_

Pa3xollr 3a Bl'HrlIHu ycryrn
Pa3xoAu 3a aMoprrBauqx
Pa3xoAn 3a 3annarn u oc rypoBKn Ha nepcoHana
O6e3ueHKa Ha arilkBn
Iplru pa3xoAri

2.2.1.
2.2.2.
2.2.3.
2.2.4.
2.2.5.
2.2.6.

(3,774)
(1,632)

(362)
(2j5)

(r,406)
(50)
(8e)

oe1)
(3)

(r88)

(3,029)
(t,27 t )

(23s)
(203)

(1,250)

(70)

rtrut c xope,<muaeH xlpftKmep 2).7.
banaHcoBacfotHo\t da npolan(H1aKir3x,6<, npo!)hurjr/
IlpoMeHr B Hanfi'{HocTure Ha roroBara npo!)}iqr,t, x
He3aBl,prreHo Ipox3BoacTBo

OuHdHcuu pa3xodtr

52

2.2.8. Q0) (67t

50
(2)

os,'r" parxom 0"r pag _ _,___G9$) _____1U46)
lleqa"r6ll/3srr6a npeA[ Da]xoan rs traH]nx r09

n!!!:-rdtu toz!6a on npo(rbn^ocn 4u ,)citrcimu

[|eeen6a/rarr6a
B T.q. neqsn6a/3arv6a 3s rpyflara

TefiynlAarr!X
U3MeHeHue 3a cMerxa Ha oTcporreHfi AaHrL(fi

2.2.9. (r9) (r2)
(l2l (t7)
]]5

0.30

90

90

45

45

UcHoaHo trcmHo ne,tot16o Ha oR4at 0,15
or npotlnrxaBaulx aellHocTfi 0.10

7 do chpunu4a 56 c4 rrcprbdettkt ,!|cm om tpufla,rcocut

0.15

Oqrropcl|o npyxecrBo:
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BITTIOM AA
KOIICOIIIAI{PAI] OTqtrT 3A BCEOEXBAiH'g AOi6E;;;6i?;;;;

Ko otermu, Koamo He ce pewacrlrpif,upam e
ne'.dr6 a fi a unu 3 az! 6a ma :
npeoqeH(a Ha 3aAHlxeHrDrra no nraHoBe c aeor.tHrpaHn
AOXOAI,I

Ko.vtroqeHfiu, Koatn 6ux( mozau da 6blon,
pewracuQaqupn k Khj' neqan'(md uJra 3a46uma
flpex3qxcreHrfi Ha'r)D(AecrpaHHr AeiiHocrx

90

(4) (2r)

2017 r.
BGN'OOO

(2t

84

2016..
BGNIOOO

5

29

npercra

T€onopa Tpn0o

OAtrropcKo Apyx€crBo:
,,Enq En En Euraprr' OOA

cnpa a4a 56 u ep60eqra qtcn on euhcncosut onqem

Bbpry koi ro cMe !434ar,a

6, 04. 2018r._r

,4 pJ,? sceo 6x6a me H do.xo d



BIIITOM AA
KoHcoJ'ruAr,rpAH orqET 3A rrApuqHu rE noibqtl;7o1t;,,a

Ilapx,rHu noroqq or oneparnBHa aciiHocr
nocrtn reH,rr or fioHrpareHrn
flnalqaHris Ha xoHrparcHTn
floroul1 3a nepcoHar ,r coqfiar.rHo oc&ryprBaHc, rsro
nnarelrr laHbu{ (6e3 l(opnopar,{BHx ,raHLrrx I
BcacraHoBeHu ,qaHrur (6e3 xopnoparxBHl, AaHbrlr{ )
llnareHx fi opnoparuBHfi laHlufi
nnareHH nuxBr r{ Taficn no noe reHx o6oporHlj 3aeNjx
KypcoBu pa3nHKr.r, Hero

2011 r.
BGN'OO{)

4,104
(2,324)
(1,362)

(.97)

108

(5)
(5)

2016 r.
BGN'OOO

j,6t I
(2,401)
(l,216)

(162)

t6,7

(4)

(5)

(le)
309

napxvHu noToun oT one

[IrpfiqHn noroun oT rHBecrxqnoHHa AeirHt (r
IloKynKu Ha AbnrorpaiHx aml,lBn

qHr noToux oT xHBecrrrllloHHa aeiiHoc.f
tt"t" rrprrr" 

"p*"t

(2)
t32
130 290

IIapH.{Hx noTorru or 0fiHaHcoB9 qeirHocr
IlocrsnreHx, no nory.reHr.j 3aeMu
llJlaulaHt t no nonyqenfi 3aeMl{

Hero na
IhaTeH,{ nnxBu fi Ta(cn no

,106

(400)
(2o) (t 9)

__i?!I ____g!)

HerHu napn.rfiH noroqrr or o

lIerHo lr3MeHeHne Ha napnqHnTe cpeAcrBn x rapxcrHTe errBUsaneHTn

486 220

llapH'{Hx cpeAcrBa H naDrqHU er(BuBaneHTx Ha I qHysplr 571 351

n €nBxBancHrn Ha 3l 511

Teoaop. Tp i,l .r
alpx_!, i<oiio .ire t,t:,rtani' oir ropaK!._,

O,rnropcno apyxecrBo:
,,Enq [n 6tr SLnraDtrn OOn.-'"-:-=j::a=\

,r,,.1..,t tr.). ,,1, l.i, ,':\
r1,'4==---\'1.;\.
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IIpuad$eHutfti onii<1i-;,.04Yura4d s6 co kpBdenia raun oft 0unancosar onaen.



BIlTIOM AA

KOHCOII,TAIPAH OTTIET 3A TIPO]!IEHI,ITE B COECTBEHUTI I{AIIl'ITA,iI rtLM 31.12.2017 
'u!"Ha

PeteDda
o.4ostu ,.,,;;;;; treteps ont ontuu r Hnnpraohr oanp

)el)mkptu hpeu:jqua 0p!* neeaniu/ codetnseu

! doxo& PsePau 3d.!64

llGN'000 t cN'000 BcN'000 BGN'000 IlcN'000 ItcN'000

IMr{xseH ocraDK sM 31,l2.20t s r. 299 (2.t) 7,796 474 a,546

I]poMeHr B coocrBeHrrs aannran 3a 2016 r. (21) 5 45 29

!p!. 6ceo6toaner ,oxoo (2D

t,21)
a6)
(21)

5

AnrcepcM neqdotr ! 3art6t
llper3crcneHh H. cyxlerapaHHr aensoclr

fieea16a /t046o Jo nlpuodn

O6ur Bc@6rsarets Aoxoa r.2016., (2t) 2945

Ocraftx lqM 31.t2.2016 r. 299 (44) 5 7,796 519 8,575

[poMeEn B coosrBeHxr Kannran 3a 2017 r. (4) (2) 8490

!P.r? sceo,xoa hen d oron (4) (2)

(2)

AKroepcM nc!a6! ! 3.ry6t
npen jcrcreHh Ha !)xaccrpaFqr nenHocnl

(6)

(4)
(2)

neqdn,a ha?!6a n hepuooa 9A

lq6!! BceooxBare! aoxoa 3a 2017 r. (1) (2\ 8490

OcraEK RLM 31.12.2017 r 3 7,796

cftPlnr4n 56.4 |epa3,eiw qrtu on ltufl.ncNus oh@n.

299 (48) 609 8,659

Oarropcrc apyxccrBo:
,,Etq En Etr ELnrapnr" OOA



"BI4IIOM" An. EI.{K 815123244
rp. Buann 3700. yr. "IIan I{nau AceH" II Jl! 9

"BI4TIOM'' AN

IoAuurex xoxco,'rnanpaH AoKraA 3a gefinocrra

{enrapaqnr sa xopnoparriBrro ynpaBJreHrae

[olc,rag xa nearr,rcrlMriq oArlTop
Kouco"rngupan {rnancon orver

31 gerceunpu 2017 roguna



"BI,IIIOM' A,4
KOHCOJ'II'IAI'IPA]I OIIHAIICOB OTqET
3A |OALIHATA 3ABLPIIBAIIIA HA 31,12.2017

oBIqA IIH OOPI4/ ,IIII,g

Httu-rreHosaque na hpednpu.smuehlo

"BHNOM" AA

Cbseh fla dupekrnoputhe
IIpeAcedehe,t
louo IlaHKoB feoprneE

HBaH flerpoB PeBancKr.r

KpacnMrp AHlpeeB KpbcreB

I43 nLnqumen eH bup ek nop
fouo IJaHKoB feopr.treB

TeoAopa TptrooHoBa

IOpucmu
PeHll XprrcroBa A'r|HeKoBa

nl,pt!:asa Ha peauctfipa4ut ka fipebnputmuemo
Peny6nrka E6nrapI{t

CelaluUe a alpec Ha peeucmpa4ut
rp.BuAuH yn. I(ap I,lBaH AceH II Ns9

Odc,tj €saqu 6aHxu
I4HTepHeuJRHt r AceT 6aH( - rp. BuArH

Epoi cny,{rrern
l3l ryurx

IIpeAMer Ha A€fiHocr: tI ocHoBHa Aefinocr sa BIIIIOM ,4!4
flpotl3BolcrBo rra noMnn, noMner arperarn u pe3epBHx tracrn 3arrx, T6pfoB,r, Ha eApo c MaurlrH,ri
anapaTr, o6opyaBaHe 3a npoMrrurreHocrla Il 3a apyff cneqr4arHrr cryqaii,

Aara Ha RoHcortrlfipaHxr OxHaHcoB orqeT
31.12.2011t.

IIepnoA Ha onHaEcoBnr orqeT - T€xyrrl nepxoA
IoArBara 3ano.{Barqa Ha 01.01,2017 r. n 3aBlpuBarqa I{a 31.12.2017 r.

neproa Ha cpaBHxre,rfiara rHOopMauI{e - npeaxoAeH nepnoA
foAuHara 3aro.rBarqa Ha 01.01.2016 r. u raB6puBaura Ea 31.12.2016 r.
Aara Ha cacraBrHe:
20.04.2018 r.
AaTa Ha oAo6peHde 3a IIy6,'Inr.TBaHe:
26.04.2018 r.



"BI,IIIOM" AA
KOHCOT'IUILIPAII Ot{HAHCOB OTTTET
3A UO,qXHATA 3ABI,pIItBATIIA HA ,]1.12.2017

OpraH, olo6pn,1 orqera 3a ny6rrKyBaHe
Cbse Hd n oek.op te qpe3 peuen e, B cdqo B nporono,l or nara 26.04.2018 r.

OufiascoBuqT oTqeT e korrcoJrrrArpafi oTqeT Ha ,,BtrIIOM,'AA u ArulcpHoro My
.qpyxecrBo ,,BrnoM Tpeft!" OOO.
B kpar Ha 2015 r. "BunoM" AA per crpnpa rrrlqepHo lpyxecrBo c orpaHnrreHa ol.oBopHocr
'BnnoM Tpei:itr'. KanrrantT Ha ApyxecrBoro e+ekrxBHo e BHeceH npe3 2016 f. Iopll qeckoro
nl',ue e perncrprpaHo B rp MocKEa PycKa oeaepauxrj karo Kannran.br My e B pa3Mep Ha 50 xHr.
pycKx py6xr (npr5n. 1 xqn. nB k-6M MoveHra Ha pefl4crpauurra My) u e 100% co6crucBoc.f Ha
BxnoM A,q. IrurepHoro ApyxecrBo u3Bl,prxBa npoAax6u Ha na3apr.lre Ha pycnara oeAepaqxfl n
Apyffi crpaB11 or OHA Ha croK', npox3BcleHr rr locraBeHfi My or lpynecrBoro_ Maiika _ Bnno]v An.

ClrnacHo 3akoHoBnre

KoN{rciarTa 3a OrHaHcoB

rl3il iBaHl4r t{oHcojlx:trpaHl], Qr4HaHcoB oTlref ute ce ny6rfikyBa B

Ha!3op u TbpfoBcKlr pcmcr}lp.

rl3qBJIEHI,IE 3A CSOTBETCTBI,IE

fpynara Borr,r cBoero re(yr']o ct{eroBoacrBo n LBro,rB, Or,rHa'coBlire c,n orqer B c.r,orts€rcrBue c
Bcu.rnn MexlyHapoAHr craHjlaprr 3a QrHaHcoso ol\xraHe (MCOO). Korro ce cbclorr orl
CraH,Iapru 3a QuHaHcoBr oTqerfi or rhnxyBaHl]' Ha KovrTera 3a parrcHeHu, Ha MC@O
(KPMCOO), oIoSpeH or CGBera no Me)rqyHapolHJr c,reroBolrHr.r craHraprr (CMCC), I
Mett/lyHaponHrTe cIreToBoIHx cTaH/tapTr ranKyBaHjarTa Ha flocTorHHx, Xot\trrrer 3a pa3rcHrBaHe
( kP). o!o6peH' or KoM|rera no McxayHapoAHx ct{eroBoAHn craHAapru (KMCC), Konro
eql eKr BHo ca B clrna Ha 0 l .0 1 .20 1 7 r. H KolrTo ca np eTH or KoMlrcrrra Ha EBponeilcK!,r, c6ro3.

EA3A 3A I,I3IOTB.SHE HA IbI,IHAHCoBI'TE OTqETII In TPIIJ'IA|AHII CT,I]IECTBEHII
Cqf, TOBO,IIHII TIOJ'II'IKX

fo!firl]lllrfir KoHcolr{! paH 4rHaHcoB rT ortle.f Ha rpyna BrfloM A.q e n3rorBeH B
cl,orBercrB e c Bcnql(r MexlqlHaporjju craHnaprrj 3a O HaHcoBfi olreru (MCOO). Korro ce
cLcrorr oTt craHnapru 3a QfiHaHcoB! orqeTfi ll oT T.bIKyBaH}l, Ha KoiynreTa 3a pa3rcHeHfi, Ha
MCOO (KPMCOO), oAo6peHH or CrBera no MenAyHaponHu cveroBoAHn craHlapr (CMCC), u
Merray'apon'rre c'reroBoaHr{ craHlaprir n rbJlxyBaHnrra Ha frocrorHHrr KoMnrer 3a Da3rcsrBaHe
(IIKP). olo6peHx or KoMurera no McrqyHapolHr.r cqeroBoAHfi crannap.fl{ (KMCC), xorro
eoeKrnBHo ca B $irta Ha I rHlapr 201? r,. kofiro ca npfieTrJ or KoMl{crrra Ha EBponei:icku, c.brc3.

MCOO. rp err or EC, e o6uonpreToro HafiN{e}roBaHle Ha paMXaTa c o6rqo
[pelHa3rrarreHxe-cqeroBonHa 6a3a, eKBnBa,reHrHa rra paNtKara. nr,neneta c ,leQrnrqurra chr]racHo 9l. T. I or lonrjlHxrerH Te pa3nope!5t Ha 3akoHa 3a cqeroBoAcrBoro no! Har{MeHotsaHxero
,jMerqyHaponHu cr{eroBolHr craHAaprl', (MCC).

IlRoHorrlq€clsra rpyna npllrara cJre/tHn,re HoBn cranAapTu, u3MeHerrug u pl3rrcHcHxx rrr>n
MCOO:

IrkMeHeHne Ha MCC 12 ,,Aaftqu Br,pry loroAa,' ilpr3HaBaHc Ha orcpoqeHu aaHrrqH,
arcHB 3a Hepeajlx3lpaHfi 3ary6fi npuerorECHa6HoeMBpH2017r.(Bcxra3aroAulllHhlepfiollt!
3anoqBalqr Ha uru cneA I rHyapu 2017 f.) Ta3u npoMrHa norcHrBa orcpoqeH Te lalhqll rrp]l
cJryrtalrre, (oraro alir B ce oqeHqBa no cnpaBenmtBa cTotiHocT,t oqeH(aTa no cnpaBeAnI{Ba crolJHocr
e no-Hxcra or IaHtqHaTa 6a3a. yTo,jHeri eTo Brslo.tBai a) BpeMeHrrr pa3nuxr, ts63H,j(Bar



(BTINOM" 
A,q

I{OHCOJ'II'IAIIPAH OI'IHAHCOB OTqET
3A TOALIHATA 3ABbp[tBAI]lA HA 31.r2.201?

H*aBfiCl1MO larfi oanaHcosaTa croiiiHocr Ha akTxBa e no_Hrlcka or IaHtqHaTa My ocHoBa; 6)
croTBerHoTo npelnpurTl,le 6u Tpr6Bano !a npeqeHx nph onpeaenrHeTo Ha cBoxTe 56aetqu laHlgHu
neqan6x la.nu 6n Morno Aa npncflala no-ronrMa cyNra or 6a,ra'coBaTa croiiHocT Ha axTr{Ba n, He;
BJ a(O Cnopel laHtrlHoTo 3axoHoaaTellcTBo fiMa orpaHuqeHu,3a I3[OJ]3BaHeTO Ha 4aH6qHlJ
neqan6r. cpeuy XoriTO Moxe !a ce Bb3craHoBrBar onpeAeneHx orcpoqeflH laHGqHr a(fxBl1, ro
npefrelbT rJ oueHkaTa Ha Bb3cTaHoBrBarreTo Ha oTcpoqeHlJTe /laHlqHu axTr,tBlt Tpr6Ba aa 66!e
HanpaBeHa B lioM6lrHaultr c ocTaHajrr{Te oTcpogeH! IaH6qHl4 aKTUBI{ OT Cttq , Brla; fi l-l
Har\laneHurTa 3a aaH6'lHfi uenr, B pslnraT oT o6paTHoTo nporBreH e Ha orcporreH! aaHlqHll
aliTttBH, ce ,13(nloqBaT oT npolHo3aTa Ha 6baeuuTe IaHrqHx neqz!,I6n, [3noI3BaHq 3a OqeHKa Ha
Bb3CTAHOBI,IMOCTIA HA T*U A(TUBU.;

Il3MeHeHxe na MCC 7 ,,OTqer 3a napn.rHDT€ noroqn.. - I4HuuxaruBa 3a onoBecrrBaHfir _ npuer
orDCHa6HoeMBpu20lTf.(Bcura3aro!I]rHrnepolfi,3anoqBaurHaunl{cre!lAiyapu2}1.l
r.) Ta3n npoNJrHa e BaxHo pa3ficHejl'|c Ha caNlfifi craHlapr c Hacoxa rGM ,{HQopvaqrrra.
fipe,qocTaBrHa Ha norpe6l]TeJtr{re Ha qu|aHcoBxre orqerr! koxro na Mofar Ia nolo6prT
pa36npaHero cx 3a nuxBuAHocrra x OxHarcoBuTe onepaq{u Ha r{KoHoMH,lecKaTa ryyfla. npoMrHara
u3l]ckBa aonGrHrrerrHo onoBecrrBaHe ,l norcHeHr,tr na 66Aar HanpaBeH o.fHocHo nDoMeHure B

Iacr,rB Te Ha u(oHoNtutleckaTa rpyna Brs Bp63r{a c: (a) npoMeHx oT orrHaHcfiparlara AeiHocT B
pe3yrra, Ha onepauxll, Boaeun Io npoNleHr B napr]arHr.rre noTorllr; x r (6) oT npoMeHn ts pca]rflal
Ha HenaprrrHr TpaH3akurir r{aTo flpfino6nBaHrr r ocBo6oxnaBaHlrj HaqrcnrsaH q Ha nuxB ,
eoeKrn o'f krpcoB pa3r| Kn, npoMeH! B cnpaBeln Brjrc croiiHocru. la Apyr rrolo6irx. llpoMeHr4
BT,B (DllHaHCOBll aKTnBr{ 6fi CnelBarlo !a ce BkjltortaT B ToBa onoBecTrBaHe, aKo npolt3Tuqarqu o.f .l.oBa

flapxqHfi noror{ ca npencTaBeHx xGM qrHHaHcnpaulara aejiHocr (HanprMep, npn onpenereflx x€ax
onepaqu!l).;.

Or npueNraH€ro Ha re3n craHlaprr.r n/rn rbnnyBaHrr! B crJjra 3a roArrrrH| l repuoAr, 3anolr Balqn tra 1

rqapu 2017 r., He ca HacT6nurrr npo[{eH!{ B cLreToBoAHaTa nontrrKa. ocBeH Hrkotr Hots, r4

pasunprBaHero Ha Beqe ycTaBoBeH[ o oBecrrBaH r, 6e3 ToBa Ia ,rloBeae ao rrpoMeHx B
knacrQuKaU rra un oueHKara Ha aKrfiBjltcj IacrBnrc !l co6crBeHfi, Kanlrraj],
PrKoBoAcTBofo He oLtakBa rroBrTe crajJ;taprl t4 pa3rcHeHfi, Ia fiMar c6ulec,t.B€H eoeKr Bbpxy
koHconu;lupaHxr onHaHcoB oTqel. Ha l,lkoFoMuqecr{aTa fpyna.

CTaHAapru r pa3scrreHriq, n3AaAeHx or CMCC, xoriTo Bc€ orqe He ca Bre3HaJlI| B crJ,ta

KrM narara Ha r3laBaHe 3a nv6nfiryBaHe rja ro3H KoHcojrltlr{paF tfrxancoa orler crrc4ul1re
craHnapTn x B3NteHeHrr K!t\1 cbutecrByBaulu craHllaprr pa3rcHeHn, ca Ir3AaleH[ or CbBeTa 3a
Me,iuy}rapolHr,r cqeroBolHfi craHlaprx (( MCC), Ho He ca Bce oute B c Jta 3ir ro!fiuH!1 eotrorrr.
3a o'rBaulr Ha I rHyap! 2017 f.! lro|ro He ca 6ur! npueTfi 3a no paHHo npfiJtoxchuc of
l,lkoHoM11'rectGTa rDvna.

Or rrx pr(oBoAcTBoro Ha I4koHoMrt{ecKara rpyna e npeueHuro! qe crrelHrJTe 6txa xMarrl'l
noTeBqnaieH eQeKr B 66Aelqe 3a npoilJeHr B cqeToBoaHara nonrrrrrka I' KracuouKaun! fa ,i
crotHocrure lla oTqeTH o6eKTu 868 {FnHaHcoBrire oTqerx 3a cjreABalqrj ncpfiotx, XaTo [o_ Ao]ry e

onoBecreHo Kak Moxe na ce o,raKBa !a 6L)LaT noBn tH! onoBecTrBaHxrra, q)nHaHcoBoTo ct crorHtle
14 pe3ynTar re oT!eii oct"m, KoraTo HKo oMuqecKara rpyna npueNje r*l,l cTaHlapr[ 3a nrpB! nbT.

MCOO 15,,Ilpuxol or AoroBopn c KrrneHru', - flprer or EC Ha 22 cenreMBp 2016 r. (s cuna 3a
roll]uHfi nepuoAn) 3alroqBauu Ha n,l cneA 1 rHyap,20jg r.) To3! crarrnapT e,3urno HoB
crairlapr. Toii BrBer{Aa urnocreH noMueKc or npr.tHuunu, npaBrr,,ta nolxorr{ 3a npr.BHatsaHeroj
oTriurarreTo u onoBecrrBaHeTo Ha fiFoopr\iaufi, oTHocHo Bn!a, cyMaTa, nepuola la HecrrypHocrrre
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BGB Bpb3Ka C npxxoluTe ll napuqHure floToux, npou3xor(aaulu or aoroBopu c xoHTpareHru.
CraHAapTGT Lqe 3a\reHu AeiiicTBarlxre Io To3u MoMeHr c,raHAapru, csEp3aHlr c npu3HaBa8eTo Ha
nprxoAr. ocHoBno MCC l8 n MCC IL Bolelqn,iT npxHtlr{n Ha EoBt4, cTaHlapr e c!3AaBaHeTo Ha
MOneJr 0T cr6|K ! qpe3 Ko To onpeaenrHe .o Ha napa\{erprTe BpeN4eTo Ha npuxola ca cru3MepuMrl
cnptNlo 3anbjlxeHteTo Ha BcrKa oT cTpaHxTe no clerKaTa noMexly l\{. KJrcr{oBr.rTe koMnoHeHTI ca:
aJ IOroBOpfi C knneHTr c fl)proBcr{a crlqHocT l{ oqeHr{a Ha BeporTHocrTa 3a c66xpaHe Ha

nofoBopeHuTe cyM oT crpaHa Ha npeanpurTuero cL racHo ycroBurTa Ha naaeHxg AofoBop; 6)
xleHTllquqllpaHe Ba oTAerHure 3anurxeHrr 3a F3nbnHeHue no loroBopa 3a croKu unl, ycnyru _

oTrpaHFlaBaHe oT ocTaHajtfiTe noe l aHrDI{uMeHTI I]o AOrOBOpa, OT KOr,jTO knrieHTbT 6u qepnB,
r'r3foAr; B) onpeAenrHe Ha leHa Ha onepaqnrTa cyMaTa, KorTo npelnpnrrr{ero oqa(Ba! se xMa
flpaBo Aa nonyqx cpelqy npexBbpltHeTo Ha cl,orBeTHara croka Brll ycltvra KaM KrxeHTa - oco6eHo
BHUMaHIe Ce OTneJtt Ha npoMeHjlllBr{r KovDoHeHT B qeHaTa, d HaHCOBfi' r{OMnOHeHT. Katrro e Ha
KOMnOHeHTa) nojtyqaBaH B Harypa! r) pa3rrpeaereHlJe Ha ueHaTa Ha onepaqnrTa Mexly oTAenHlrre
sanBrxeHlr 3a fi3rrlnHeHre no lofoBopa o6rqaiiHo Ha 6a3a caMocTorTelHara npota)xBa qcHa Ha
BCCI{U KoMnOHeHT; r,r A) r{OMeHrhT n,l nepuoa6T Ha npmHaBarHe Ha npnxoaa - npu yr.U€lllHoro
x3rrl,JrHeHxe Ha 3aaHtxeHue no aofoBopa qpe3 rpaHcoepfipaHe Ha xoHTpona B6pxT o6enlaHara cTor{a
finu ycnyra, 6nno ro B aaleH Mor{eHT klrH 3a onpeleneH nep oa 868 Bper{eTo,

BrBexaaHero Haro3r craHAapr N{oxe !a ltoBele,qo crelHr.rre npoMeH l

a) flp RoMnreKcH lofoBoplr. c o6Brp3aH npolax6 Ha cro(r] ,l )cryrx _ ue e Heo6xoarNjo ,cHo
pa3ryarru!aBaHe tuexty cToxxre u ycnyfrle Ha Bce(u koMnoHeHr u ycroBue no aofoBopa;
6) BeporrHocT 3a npoMrHasa MoMeHra rra llpu3HaBaHe Ha npolax6ara;
Bl yBenuqaBaHe Ha onoBecrrBaHurTa; rl

r) BrBexIaHe Ha AonT,nHuTenHn npaB na :ja np!3HaBaHeTo Ha npuxoA oT onpeAeneH Tntr loroBopr,t
nxuen3nr{i r{oHclrHaqulj eaHoKparHo cr5BpaHx npelBap,irenr{n Tar(cr; fapaHqnx,

Pbt(oBoAcrBoro e B trpouec Ha aHarfi3 fi Kl'M HacTorulur MoNieHT e onpe:lentno. ,le npoNl€Hxre B

HoBxr cTaHlapr He 6[xa oKa3ilnr] clqecrBeHo E llrHxe Bbpxy cToilHocrrre }] KnacuduKalrxl|? Ha
ak'r'xBl4Te u nactB re, onepauuure lr peryrrar re oT leiiHocma Ha fpvnara no oTHoueHxc Ha
npHxoan oT aeiiHocTra r{/l,uru s:evanrlra, ,loxonxoTo He ce oqaxBa npoi\rrfla B 6 3Hec MoAela, Hrjfo
nporfrHa 868 BpeveBrr xopr,t3osr Ha npexBbpxrHe Ha KoHrpojra rGtrj r.rrneHTuTe oT oKa3BaHU,fe o.f
fp nard ).,,ry. fi orq rdHe o Ha npor:rx6 re ra cro< .

(a) Aara Ha npfi.rarane or rpynara
fpynara nnaHrea !a np eMe MCOO 15. n3non3Baiiik yo.qro qxpaHoro perpocneKrr4BHo
flpxnafaHe 3a foluulH|re nep otrl1,3anoqsautr Ha l4rfi cre! I rHyapr 20lg r. ts pe3ynTaT Ha roBa.
fplnara HrMa Aa npxnafa ta3ncKBaHl'lrra lri MCOO l5 3a npeAcraBrHe Ha cpaBHrreneH nepxor.
(a) [poAax6a Ha npoAyr(urs u crorcl
fplnara e oqeHBna, qe npu3HaBaHero Ha npuxoAxTe or npoAax6a Ha nponynuh, u croxuTe
cr, acFo MCOO 15 qe craBa r(oraTo KoHrpoJlBT Bbpxy cTor€ra ce npexB6pnx KrM KrrreHTa _ c
npenaBaHeTo Ha BeqTa r co6crBeEocrTa Blpxy cToKara) T.e. B roqHo onpe]Ie,,reH N{oveHT. TaKxBa e
no.lrrftara r.] no cefa neilcrBalqure npaB|na. KoxTo fpvflara cna3Ba cr,fJacHo Mcc lg. no re3,t
Io.oBop flprJeNlaHero Ha MCOO l5 Hc cc orlaKBa Ia oKa,.{e H,lkaKBo BrlurH c Bl,pxy npfixoaxTe u
ne,rar6ara nn 3ary5ara Ha fpynara.
(6) Ip€aocraBeHe Ha yc,lyru
CnopeA MC@O 15, npuxotrare rle 6b!ar npu3Haru r(oraTo fpynaTa u3nl'JlH 3aAljrxeHrerr cu x
yaoBnerBop |3ucKBaHeTo Ia npexBtpnx ] cryfaTa Ha KrrreHTa, B aonulHeHfie, nprJxoarTe ule 6rAaT
np 3HaTx 3a Te3I AOTOBOpIi IO CTeneHTa. AO KOTTO e BepOtTHO, qe Hfilta aa HacTT,nt 3HasurEIHo
orKroHeHne B cyMaTa Ha qrMyrrartBr Tc pfixonfi, Brl ocrroEa Ha oueHkaTa, Korro ce ,i3tsbprtsa or
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I pynaTa) BpeMeTo r,t cyMara Ha npuxoarrle, {onTo rle 6!IaT npr3HaT]l B O6U]U J IH'Iri ca cxoaHr.t.
llopatu (oeTo fpynaTa He oqar{Ba npuraraHeTo Ha MCOO 15 Aa AoBeAe Ao cbulecTBeHt D4t ]ll,rKx B
nepxola Ha npx3HaBaHe Ha npxxoluTe or vcjryfr{.
(B)ABAHCIT NO!'IYITCHH OT KTHEHT'

llo ro.oBoplire c Jlrr{eHTfi fpynara o6x'rariHo cb6'pa kparKocpoqHr aBar{*r or n'rreHTrr€ riu, Kol4ro
He cbnlpxaT cruecTBeH KoMnoHeHr Ha QHHaHcnpaHe.
(r) Apyrn
l,l3ucKBaHurTa KLM npBHaBaHeTo u or{eHflBaHero B MCOO 15 ce npunaraT u npn nprr3HaBaHero u
oueHrBaHero Ha ne,lan6r unla 3ary6n or npolax6a Ha HeQuHaHcoBx axrr,rBr ((aro ,]Mor,l u
o6opylBaHe), Koraro ra3 npoaax6a He e r3B6p[eHa B o6H,]aiiHr.r, xo! Ha leftHocrra. IIpx
npeM HaBaHero k!t\1 craHAapTa, o6a,re, He ce o,raxBa eo€Krure or re3n npoMeH Iaca3HaqurcnH
3a fpynara.
(a) Hsucxeauuma :]a npeAcraBrHc r onoBecrsBABe
flpelcraBqHero x onoBecrrBaHnrra no MCOO 15 ca B onpeleneHa creneH pa3J]xqH ,l c noBeqe
AeTatiH! cnprMo rerr]rrrre MCOO. fpynara Bce olle npolrnxaBa Aa recrBa clorBerH!rc
ctcTeM!, BBTperxH r(oHrpojln, normLtKu u npouenypn) Heo6xoArM, 3a cb6xpaHeTo fi
noAqrpxaHero Ha u3xct{BaHara nHQopMaulr 3a onoBecrrBaHrrra no MCOO 15,

Pa3qcrres € Ha MCOO r5 ,,Ilptlxolr 01 toroBop c ll:rneHru', flp er or EC Ha 3i oKroMBpr.{
2017 f. (B c ra3aroilrurHxnepfio/lr!3ano,tBaqHHaurr{cre!LHyapx2018r.).Te3rnorcHeH,1,ca
cBbp3aHx c (a) [AeHTuQrqrpaHe Ha 3aArn,(eHxr 3a fi3nulHeHne Ha ba3ara Ha KoHKperHn o6eulaHu,
3a rocraBKara Ha crox unu ycny .r, (6) lAeHrxQxqrlpaHe Aann ApyxecrBoro e npuHrrnraL_| ,rnr
aIeHT npH npelocraBrHero Ha croK nnll ycryr,r, u (B) rpaHcoepa Ha nrqeH3xn. Crrqo raxa ra3l,
npoMrHaraBa Il o6n€Kqer{xr npri npeMxHaBaHero ]iGM HoBnr craHlapr.

MC@O 9,,OxHaHcoBn nHcrpyM€nrn" npxerorDCHa22HoeMBp,r2016r.(Bcnna3arolxruHr.r
nepno:l ,TanoqBaurrHal1n cner I firyap'r 2018r.)lo3 craHnafJr e HoB craHeapT:a drHaHcoeure
rHcrpyMeHrfi. KpaiiiHoro My npe;lHa3Ha,reHne e !a 3a^recr 3Urno MCC 39. Ilpocxlsr ua
noAMtHara c HoBHr craHlapr e npeMfiHar npe3 Tpr Qa3tl Oa3a I KnacuqrxKaqu, Il oqeHrBaHe Ha

QnHaHcoBrre axrrJBr n nacrlBfi; qla3a 2 C.reroBolro ofiuraHe Ha xelx,{paHero; u da3a 3
Merononornr |a onpeAenrHe Ha o6e3qeH(ara, lloHacrorr{eM MCOO 9 e r3IaBaH Ha qerHpr n6TrJ,
npe3 M. HoeMBp 2009 r., flpe *r. oKroMBp 20l0 r., npe3 rv. HoeMBpu 20j3 r. ll oxoHlrar€rHo p€3 M_

rorii 2014 r. Oa:a 1 Kracoouxaqr,rr r oueHrBaHe Ha $ HaHcoBure arorBlj u flacllBll _ c .bpBxre

},3laHrrr Toi nonNleHr re3 ,racrH Ha MCC 39, Ko To ce orHacrr 3a MacxQrrKaquqra I oq€HKara Ha

QuHarrcoBrre uHcT)rNreHT. To; ycmHoBrBa HoBx npnHqxnu, npaBuna ,l {pxrcplrx 3a
knac O r(aqur, oueHKa IJ orn cBaHe Ha QnHaHcoBure aKr],rB ri nacfiBr,t, Btrn. xx6pulHnre Aor.oBop!_
MCOO 9 B6Bexna n3tlcxBaHe knacrJo kajlrrra Ha QtHaHcoBrTe anMBrJ /la 6bAa npaBeHa Ha 6a3a
6 3Hec Molena Ha npeAnpr,trfiJeTo 3a rrxHoTo ynpaBneHHe ,J Ha xapaKrepncTuxr,jre Ha Aorosope!rre
naprqB,r floroun Ha cBorBerHrre akrxBx. Onpetenr caMo ABe ocHoBHr,t nareaop!, oqeHK! _ no
aMopru3MpyeMa I no cnpaBelnxBa cToiiHocr, HoBi,rre npaBu,ta ule loBeAar no poN{eH ocHoBHo B
oTqrraleTo Ha O HaHcoBfi a(TfiBx Karo r]irrros HcrpyMeHJ.lr Ha OhHaIcoBu acuBn p erx 3a
orlrrraHe no cnpaBeAnrlEa cronfiocr npcr rexyrqlre ne.ran6 la 3ary6rj (3a KpeAxrHx! plrcKl_
Oco6eHocr npr'r knac[rDrikauurra u olerrrqHrr Moren 3a Q HaHcoBIJre ar{Tr{B[ no cnpaBe!.r Ba
croiiHocr e lo6aBeHara xareroprir - c ouerfia no cnpaBetnfiBa crofrHocr npe3 Apyl-u, Bceo6xBareH
Aoxol (3a HrKorJ lljrroB u (anr{TajroBx rHcTpyMeHft). Oa3a 2 CqeToBoAHo oTvuraHe Ha
xetxnpaHero - 3a uerra e npnera HoBa fnaBa xGM MCOO 9, c xorro ce BLBexla HoB Morlerr 3a
c'ieroBollHo orqfiTaHe r{a xerx paHero. KoiiTo rro3Bo,lrBa nocile,qoBaretHo x urjlocrHo ofD4lrEaHe
Ha BcrqK QxHaHcoBr HeQfiHaHcoBU p cKoBfi eKcno3xtll]ll! o6eKr Ha onepau n no xeAx{ paHej x
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oT apyfa - no-ao6po npeacraBrHe Ha Aei:iHocTrTe no ynpaBneHxe Ha pucKa 868 ollHaHcoB'tf€ orqeru,
ocobeHo Ha BpBkara r{M c xenx pauluTe clenK Ha o6xBaTa I,l Br,rAa AokyMeHrau r, korro Aa ce
fi3noll3Ba, C6rlo ra(a ca nolo6peHr{ 3rlcKBaH rTa r{bM cTpy(rypa,raj ctAtpxaHfieTo I nuAxola Ha
npellcTaBrHe Ha onoBecTrBaHrrTa no xep(rpaHero. IoflrrHrTenHo, BrBeaeHa e olluxrTa
oTrIJ{TaHeTO Ha npOMeHI{Te B CnpaBelnrBilTa cToiiHocT Ha co6cTBeHrTe ntjlroBe, oueHrBaHu no
cnpaBeanuBa cTotHocT np$ neqarl6aTa xn 3ary6ara. Ho B qacma) lLrxarla ce Ha npoMeHl, B

karrecrBoTo Ha co6cTBeHaTa r(peaxTocnoco6HocT Ha r.rKoHoMrFrecr{ara fpynal aa ce npcuo.mB, B

Ipyrfig BceO6xBaTeH loxol BMecTo B nerlalt6ara xnx 3ary6ara, flpeAnpr.{rrxr: np,inaraull,l MCC 39,
Lqe MoraT aa IpIteMaT KaTo IIOJ]TjTXKa Ta3[ Onqfir, a clruo TaKa, Te ule MofaT Ia npoablxdf !a
npnraraT H3xcxBaH rTa 3a cqeToBolHoro oTqHraHe Ha xeaxlpaHe Ha cnpaBeAn Ba croilHocr Ha
JIrxBeHa excno3r4ur.lr cnope! !3rckBaHllrra Ha MCC 19. aopx ll crea Ka,ro MCoo g Bjte3e B cHIa.
Oa3a 3 Merononorxr Ha onpetenrHe Ha 06e3qeH(ara - I|por{rHara npeAJ,rara npunor{eHne da Molexa
Ha ,jorrar{BaHa 3ary6a", cbffacHo koiiro Bc rrnrj o,laKBaHr 3ary6n ce npu3HaBar npe3 rlejrlt, xliBor Ha
err{H ar{oprrBnpyeM o HaHcoB nHcrpyN{eHr. cl]fnacHo ro3r.r rvoaex BcrjqKI' oqaxBaHs 3ary6, Ha
eanH aMoprrBnpyeM QuHaHcoB sHcrpyMeHr (amuB) ce npBHaBar Ha rDr eranrl, B 3aBDlnMocL of
npor\lrHara Ha KpeluTHoro My KarrecrBo, a He caNto npl] r,t3r(pncTarl,{3l1paHeTo Ha cb6urue, Karco e B

ceraLrHr]r Moaen no MCC 39. Tp,lTe eraM cat npu nlpBoHagajtHoro npfi3HaEaHe Ha 6rHa!coB,1,
aKrnB - o6e3ueHKa 3a ]2-MeceqeH nepro:l ll11t4 3a uer r xt4Bor Ha axrxBa; r,t cloTBerHo - lpr
rlacTanBaHero Ha Qaxrt4qecra o6e3qeHKa. Te onpelenrr fi Kax Aa ce r3MepBar 3ary6uTe or
o6e3qeHKa x pecn. flpr{raraHeTo Ha eqrelrruBHnr ,,tnxBeH npoleHr. pbkoBolcTBoro Lqc Ha paBu
npoyiBaHe orHocrro B[trHuero Bl,pxy knacuollKaunqTa Ha aKfiBfiTe nacrBr4re u Bn gHuero Bbpxy
p*yn'faTuTe Ha nKoHoMjJqeckara fpyna npe3 creaBaqfiTe oTt{eTHU nepBoaB. c nocnelsuTe npoMeHr
Ha MCOO 9 ce onpeAenr larara My Ha BnfilaHe Aa 66Ae I rHyapr 20l B r.j

C fi3krlogeHfie Ha cqeroBolHoro orq raHe Ha xerx paHero ce ri3rlckBa pe,ryocne(rrJBHo rpHnaraHe.
H0 npelocraBrHero Ha cpaBHr{relHa i.itroopNlaqr ie e 3albnx rerIo, no orHoucHue Ha

cqeroBoaHoTo orqr,rraHe Ha xe&rorpaHeTo, ll3l.lcKBaHrirrTa no npfiHr]un ce tpxJ,tara.r 3a 6raeu1!
nepfioAlr! c Hrl{ou ofpaHr9eHH r,BKnror{eHr.trr.

(r) .{ara Ha npHrar:rHe or rpynars

fpynaTa nrafiupa Ia BbBeAe HoB r craHlapT Ha onpeAeneHaTa lara Ha BrlBaHe B cxJ]a r Hrlra ]la
npex3rrrcnrBa cpaBHrTelHara rHoopvau r, [pe3 201? r. Ipyr{ecrBara B clcTaBa Ha rpyflara ca
mBrpuJlrnr oqeHKa Ha eQeft re oT rp re acnekTa Ha Mcoo 9. Ta3 oueHka ce 6a3npa na
ItHQopMar{ rj korro e aflrqHa Kbr{ HacTorrqur r{oMeHT r xorro l\{oxe AiL ce npoMeHrJ, aKo npe3
2018 f.. (oraro ure BrBeAe MCOO 9, fptnara ne oqakBa cbqecrBeH eoeKr Brpxy cBos orqer 3a

O HrH.oBo oLrL.orl erco6.tBe, {dnr,.4il

(6) KnaclrQuKaqur u oqeHrBaHe

fpynara ne o.raKBa cl,lqecrBeH e4lem B6pxy cBor 6arraHc !n co6cTBeH Kan ,ran B pe3)rraf or
npfiJamHero lja u3!tcKBaHrrTa 3a krracnou(aufir x oueHrBaHe Ha MCoo g. ocHoBHnTe oHHaHcoBn
aKT BH, KofirO fpynara orquTa ca 3aeMr, rapfoBcKx r,r lpyru B3eMaHur, BKnroqlTcjrHo
cBbp3aHr npeanpurTur, nap 9Hll cpelcrEa I ekBuBanexrl,t.

fpynara He o.{akBa u3rrcKBaHurra Ha HoBHr MCOO 9 !a oxaxaT cblqecrBcHo BrlirHne B6pxy
Krac Oukaqfirra Ha QEHarcoBBTe aKruts u nacuB . 3aeN{ure, karco x r6proBct(ure, Apyrt{
$evaHrt ll 3aAblxieHlr, ce alpxar c qcn nony'laBaHe Ha aofoBopeHrTe naprir{Hu noToqn tr ce
orlal{Ba aa /]oBelar ao naprqHr,t noTour. npeacTaBrrBaul ea HcrBeHo nraqaH , Ha rlaBHiua I
nrxBu. fpynaTa e HanpaBrna aHan 3 Ha xapar(Tep cr|Kure Ha loroBopeH Te naplqflr llotoux or

b
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Te3H xHcrpyMeHr[ r e locTxlHana ao 3akr]oqeHneTo! qe BcrrrKu re o,rfoBaprr Ha r{prlepuurc 3a
oueHqBaHe no arlopfi3npaHa cToiiHocT.6fracHo Mcoo g. creaoBaTenHo, He e Heo6xoauMa
peK,'rac'iorkaq r Ha T*x HcTpyi{eHrn.

(6) O6e:qeHxa

MCOO 9 mxcKBa orquraHe Ha oqakBaH Te r(peAurH,t 3ary6u no Bcuqkfi cBori AlJrroB! rleHHx
xHnxa, 3aeMri u r6proBcKu n npyrn BeMaHnr xnfi Ha l2_MeceqHa 6a3a, I'J ,r B reqeHr,re Ha rexHr,t,
cpo(, fpynaTa Ue npfiIara onpocTeH IIoIxoI ! Ia oTpa3r,r oqaKBaHnTe 3ary6ll npe3 cpoKa Ha Bcuq(x
r,bproEcKfi r{ lpyrq B3eivar{ur. fpynara HrMa npocpoqeHx B3eMaH r, nopaA Koero carr.aj !je
npxlraraHero Ha HoBrr no!xo! 3a o6e3ueHNa Ha MCOO 9 HrNla jra oxaxe crulecrBeH eoekT.

(B) C,reroBoAHo or.iraraHc Ha xeAxfipaHero

fpyfiara He or']ura xeAxrDaHe.

MCOO 16 ,,Iu3rHr', - nprer or EC a 3l oKroMBpn 20j7 r. (B c,rna 3a rcAulllHh ucproAll,
3anoqBaulr{ Ha ujrll creA I rHyapn 2019 r.). To3r cTaHAapr e c r3rlrno npoMeHeHa KoHqenqur. Toii
BrBextra HoBu npuHqr{n 3a npr3HaBaHe. H3MepBage u npeacraBrHe Ha nn3 Hr c qer na oc rypl{
no-locToBep o li alleKBaTllo npeacTaBqHc Ha Te3fi clejlkll KaKTO 3a JIIt3r{HfOnO,[yqaTenr, Ta(a n 3a
nu3r'rHrolarerr. CTaH.qaprar ue 3aMelJLt leiicrBarytr !o ro3r,t MoMeHr craHAapT cBhP3a! o
,1x3l1HruTe - MCC 17. BoAeullrr rrpBHullr Ha HoBllr craHAapT e BtBerqaHero Ha eAHorrlleH MoAen
Ha clreroBonHo rperupaHe Ha rtr3rlHfnTc npu rr,t3nHrononytlaTer Te - 3a Bcrrlku ru3nHroBr,t
roroBopn c npoALnxxrenHocr or noBe,re or l2 

^receqa 
qe ce npmHaBa aKTuB,,npaBo Ha nor3BaHe,,,

KorTo rqe ce aMopT|3fipa 3a nep ola Ha aofoBopaj Il pecner.T BHo, qe ce omrTa 3alutxen'reTo no
Te3x rol.oBopu. ToBa e r cllqecrBeHara npoMrHa B orqerHara npaKTrrKa. flpx n 3 Hroaaren re He
6fi HMaro c6ulecrBerl npor{eHx n re 6 xa flpoAT,nxrxrj !a orqfiTaT JtfijrHrr{re no ro,qo6fiero Ha
craplr, craHtapr - Karo ofleparrBHx x qrfiraHcoBx. f(or<or1t(oro HoBnflT craH,qapr laBa no-lrnocrHa
KOHqefl{fir, no-no,lpo6eH aHzrru3 Ha ycjloBxrra Ha AofoBopxre M creaBa aa ce HanpaBH ll or rrxHa
crpaHa u e B!3MoxHo r{ np Trx !a Hacf6nrr ocHoBaH!,3a npexnacuQr.rKaun, Ha r}l3uHroBrTe
cnenku. HoB r craHlapr u3uckBa pa3udprBaHe Ha onoBecrrBaHero karo prKoBoAcrBoro ue
onpeleJtlr HacoxtTe B])B Bp63Ka C nptjlafaHeTo Ha Te3fi npoMeHlt npel cIeIBaIluTe ofieTlr
nepri0!r.

l,iKoHoMla,{eckaTa rpyna e B npoq€c Ha oqcHKa Ha eoeKt. re or Bnq3aHero B cfina Ha ro3r{ craHAapT
Br,pxy ak,|xBrre, nacxBrre la OfiHaHcoBur pe3ynrar or leiHocma.

RPMCOO Pa3qcHerrre 22 ,,CAe,.rkn c qyx,qecrpaHHa Bairyra aBaHcoBrr BBHarpariqeHnq- , (B
crJna 3a roArulHa neproAn or I rHyapfi 2018 r.);

ToBa pa?rcHeHne ce orHacr 3a orqfiraHero Ha rpaH3a{q fi rnfi qacrr{ or rpaH3axq u B
qyxlecrpanHa Banvra npfi noryrraBaHero Ha aBaHcoBfi nnaluaHllr, npenri flpH3HaBaHeTo Ha caM|4
aKr'IB, pa:xon xnr np xoa, B Te3n cn]qaH npennpfirrxrra oTqfirar a(T H no npeannarcHx cyvrl
0lpellniarqaHfir no lrocraBxl1 Ha aKruBr rJJDI ycnyru) rn,l 3aa6jtxeHxe no oTcpoqeHr,r p xolll
(nonyqeHri aBaHcfi or xnreHTu no npolax6x) u Tc ce rper paT 3a HeMoHeTapHu. IIpn nonlsatsalgrc
Ha 'faknBa aBaHcoBx nrau{aHrr B qyxaa Balyra laTara Ha TpaH3aKtlr{rTa ce u3nojr3Ba 3a onpeaejrrHe
fia o6MeHHrlr Kypcj a aKo rrMa MHoxecTBo rlJ]a IaHx, - AaTa Ha TpaH3axqfirTa ce onpeler, 3a Bcrfto

npernpfirrHrra Molar na nplrnarar 3NjeHeH rm Ha n3urro perpocnekrrBHa 6a3a. Karo
iinrepHaTrBa! fpynara Moxe lra npfinatr pa3rcHeHxero 3a 6rlelqx neplro!fi no orHolxeHue Ha
BCnqKx aI{T!JB!l, pa3xolfi 14 npxxollr4, Ko To ca np 3HaT nbpBoHaqanHo Ha rrlr crex:
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(r) Haqanoro Ha ofieTHxr nepr{oa, B l(oii,ro npennpirrxeTo npr4nara pa34cHeHrero 3a m)pBu

(ii) Haq?Ltoro Ha npelxoAHrr orqercH nep o!, npencTaBeH KaTo cpatsHureJlHa rrHQopMajllr, B
I(oHcojlx.UxpaH,lt OrHaHcoB oTrleT 3a oTgeTHrg nepxon! B KoiTo fpynara npr{Jrara pa3rcHeHueTo 3a
n6pBx n6T.

Pa3rcHeHrero e B ctuta 3a roAxlrrHr,r nepr]oAx, 3anoqBaqu Ha 
'JJru 

creA I {Hyap! 20lg a,

ITPMCOO 23 ,,HecnrypHocr, cBrp3aHa c AaHbqHlr rperDpaHn, Ha AaHtqn Bapxy AoxoAa,, , (B
o na 3a fotr{rxlu neproa or I rHyap 20 t9 f.)

AaBar ce Haco(ri 3a flpfinafaHe Ha 3nckBirHxrra 3a np[3HaBaHe x oqeHrBaHe Ha MCC 12laHbq
B6p,-(y aoxona, Koraro cbqec,rByBa Hecul.ypHocr, cB.rrp3aHa c IaHErrH,r rpeTnpaHn, Ha aaHbqu sbpxy
AoxoAa (r.e, HecurypHocr Aajrn rB6paHoro or npelnpnrrnero ,qaHrqHo TpeTHpaHe Ule 6bAe Ipuero
oT IaHl)qF T€ BnacTu cbt-IacHo AaH!qHOTO 3aKOHOAaTeICTBO).

IIpoNreHn B MCC ,10 ,,UHBecrrrIuoHHu rlrtoru., - TpaHco€pr Ha uHBecrrluuoHHl.r Nror, _ (B cHna
3a foA|ulHr{ flepxolr{ or I rH}ap 2018 f.)

Ta3B npoMrHa e cBrp3afia c npeAocTaBr e Ha loncrHxrenHo norcHeHre orHocHo yclioBurTa x
I{p'jrepxuTe, {oxro lonycKaT TpaHcoep KrNt q or KaTerop,l, ,,r{HBecTxrtuoHHu uMorx.i.

IrkMeHeHns Ha pa3,rrqHu craHAaprx ,,IloAo6peHuq B MC(DO (uuRBn 201,1_2016), noAo6peH!,
B MCOO 12 (B c na 3a roAr.ruHu nepuo!'r or 1 rHyapu 201? r.), MCOO 1 

'l 
MCC 28 (B cuna 3a

IotrfirxHr.r nepuon or 1 rHlap,r 20i8 r.).

Il3ttreHeHne B MC(DO 9,,OrHaHcoBn yHcrpyveHTfi,t - IlpeAnralqaHri, c ueraTrBHa koMlreHcau ,
- (B cnna 3a fot,lIrHx neproar or I rHyapr 2019 r.)

npo\1eHrT ce cLu]ecrByBautfire x3rcr{BaHnr Ha MCOO 9 no o,rHoueHre Ha npaBa 3a npeKparrBaHe!
3a Ia ce no3Borr oqeHrBaHe no aMopTrBxpaHa cToiHocT oljx, B 3aBficliMocT oT 6n3Hec Moacra, Io
cnp-8e0.r BactoiiiHo(|B,48,[,.,top/BCn],dilHan.tduaHeHaf,edTBHa(ovneHcalr,,

3a crelnrre npoMeHen! craHAapxi r r3MeHefirr kr,M crqecrBylarl!{ craHnapru lr pa3rcHenxr,
Koxro ca u3aaleHr. Ho Bce oue Ile ca B c rra 3a fonfiujHfi nep oax 3anorrBaulx I'a LHyapr 2017 f.,
pbKoEonc'fBoTo e npeqeH no. qe c6lqi4r! He 6 xa xNlarfi noTeHqr{ajteH eqrekT 3a npoMeHH B

cqeroBonHara noJrTuKa knacr4rftaqHrra. cToiiHocTUTe Ha oTqerHfi o6ekrr,r B1,B QrHaHcoBxTe
oTqerfi Ha fpynaral

IIpoueHH B MC.DO 4: IpuraraHe lra MCOO 9 ,,OrlHaHcoBx ,rHcrpyrre r{,. c MCOO 4
,,3acTpaxoBaTe,rH[ AoroBopx,, np eT or EC Ha 3 HoeMBp, 2Oj7 r. (B c na 3a r-oArnxHx €p,iolrj
3anoqBalr! Ira uJrr crlcl I rHyapr 2018 l-.)

H3MeHeHlrra o6xBalqar onaceHtrra. Br3Hr4KBalrlt or B6BexlaHero Ha HoBn, craHrapr 3a
OrHaHcoBr ,rHc.rpyveHna. MCOO 9, npe!| B6Be)ttAaHcro Ha MCOO l7 3acrpaxoBare,lH| AorlBopfi,
Koiiro 3aMeHr MCOO 4.

flpoMcHu B MC(DO 2 ,,U,'rauaHe Ha 6alara Ha arqur,, - (B cr,rjra 3a ronruHH nepuo$r or I
rHyapr 20l8 r.);

llpoexrrr 3a r3veHeE e Ha craHAapra o6e/t nrBa rp riHlrlrarrBr,l 3a 3NreHeHr,rrr. kacaeqn rrautaHe
Ha 6a3a Ha aKIIfir np Hena3apHfi ycrloBrjr 14 orqrraHe Ha flpovrHa B cnoparyMer{re, np KorTo ce
llpcBpbula ol ypex;rlaHo c nnalqal'e B ypex]aHo c rlHc.rplMeHTH Ha co6crBerru, xanrrarr.
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I{3McHeHre B MCC 28 ,,IlnBecrftuxu B acoqrirpaHn np€lnp'flTnr B clBMecrHo
ROHTpOnxpaHr npeanpxsTnsr( - A.brrocpo.tH HBecruulu B acoqurpaH npelnpxrTll, unu B

cr,BNrecrHo Kor{TponxpaHn npelnpxrTr{r - (B cxna 3a foanurHn nepronfi or I rHyapfi 201g r,)
yTo'rHtBa ce, qe npennpnrT e Dpunam MCOO 9 npli orgrTaHe Ha !6JlrocpoqHa riHBcorrq!, ts

acoqufiparro un,r B cbBMecTHo l(oHrpor]rpaHo npeanpurrxe, xorTo e qacr or HeTHaTa rHBecruurr B

roBa acollfiupaHo xJru cbBMecTHo KoHTpon,tpaHo npeanpurTue u KbM xorTo, o6aqe, He ce npruara
MeTOIa Ha CO6CTBeFli' XanUTa[.

H3MeHeH[r Ha pa3r trH[ craHlaprx ,,lloXo6peHr.ir B MCOO (qllKrll 2015-2017)
rol rxHx nepuolll or I rHyapti 2019 r.)

MCOO 17 ,,3acrparoBarerrr{r aoroBop !! - (B cl{ra 3a roArlurHu nepr4olr{j 3anoqBarlu Ha lrn cnea
I rHyap 2021 r.)

npe3 N{aitr 2017 r. CMCC ny6n rqBa MCOO l7 3acrparoBarenHr loroBoprr (MCOO 1?),
rcqepnaTereH HoB cqeToBoaeH craHAap,r 3a 3acTpaxoBarenHr aofoBopli! o6xBaqaul npu3HaBaHero
oueHrBaHero, npetcraBrrrero onoBecrrBaHero, cre! B_rra3aHero M\r B cura, Mcoo I7 ute 3arveHn

MCOO ,1 3acrpaxoEareiHH loroBop (MCOO 1), Koiiro 6eue ny6Ir4KyBaH npe3 2005 r. MCOO t 7

ce npr{nafa rGM Bcfitrr{ BrloBe 3acrpaxoBaTerHr loroBopu (T.e. xHBoro3acTpaxoBaHe, o6lqo
3acTpaxoBaHe, nprxo 3acrpaxoBaHe u npe3acrpaxoBaHe), H$aBucrlMo oT Bula Ha npeAnprirT'IrTa,
Koxro r'r,r rBIaBaT) KaxTo u no oTHolneFrc Ha onpeaereHr rapaHrlr{u n onHalicoBn !{HcrpyMeHrr,t c
lonbrHrreJeH! HerapaHrrJpaH aoxoa (ytlacrre no npeqeHKa). LJle ce fipunaraT Manko Ha 6poii
u3KrroqeH q oT o6xBara, O6UIaTa qen Ha MC@O l? e Aa ocllrypx cqeToBoleH MoAeI Ha

3acTpaxoBaTeJrHITe loroBopl, KotTo e no,rrojle3eH t nocleloBaTeleH 3a 3acTpaloBaTejl Te.

fpynara Bo,tfi cBor.rre cqcToBolH! pe rcrpfi B

HercBa orqerHa Barryra 3a npeacTaBrHe AaHtr Te

npelcraBeHn B xtnrax reBa.

Ea3a 3a RoHconruaIInt
fpyflara r3rorBq (oHconuAxpaHxre cn OrtraFcoBn orqer clt-racHo u3rcruaHnrra Ha MCOO 10,

KoHcoruAnpaH QfiHaHcoB oTqeT e QnHa coB oT\er Ha rpynaj npelcraBeH t{aTo Taxrts! tsa elrHo

fpyra e KoN{naH rra \raiiKa I Bc!j,lKn Heiilrr nrLl1epHn npeAnpfirTrlr.
He(oHrponrparqo y.iacrxe e lianuTanbr B taAeHo npeAnprrrue, KoiiTo He Nlo)r(e nprko unx KocBeHo

!a ce oTHece xbM KoMnaHbjTa-Matka,

IT,qeplM hpednpuqmut!
OfiHaHcoBnrT orqer Ha fpynara KoHconjr! pa OrHaHcoBxre orqeTr Ha trpelnp rTreTo,MaxKa r
Bc qK ll,rireprrtl flperflpr4rrlrr xriM 3laeKeMBpt 2017 r.

Ibulepfl npelnpurrfir ca r*r. xorlTo ce KoHrponupar or fpynaTa. KoHrpon ctqecrsyBa ror.atsa,
koraro fplnaTa xMa BjracTta Aa ynpaBnrBa OfiHaHcoBara r onepartBHara nojrtTuxd Ha €AHo
npelflpnqr e no HaqriH, KoiiTo ii no3BoJrrBa aa n3Brr,la nor3u oT ,uefiHocTTa Nty. ornaHcoBuTe
orqeM Ha ablqepHuTe lpyxecTBa ce BkjrloqBar B KoHcojlnaupaHnr onHaHcoB oTqeT or aaraTas Ha
Korro (oHTporB,r B63H'KBaAO AaTaraj Ha KOrTO KoHrpon6T ce npexpaTrBa.
KoHconr,rAnpaHnre OllHaHcoBIr orgeTr ce rr]roTBrT npn np naraHe HaelHal{Ba cqeToBolfia rolrr lKa
3a cxolHn caetk,l x apyr cr5nr r npx cxonHfi o6crorrencTBa.
IIpfixo,l re n pa3xo!fire rra AturepHoro pernpfirrrie ce BxrroqBar B r(oHconfi,]xpaHure OrHaHcoB,
onerr ol laraTa Ha np[A06rBaHe. Ilpqxo]fire n piBxo.qr{re Ha/]]>uepHoro npelnpxrrle ce 6a3xpaT

6l,rrapcK reB (BCN), Koiiiro np,reMa karo
nptno*€HHrTa KGM HeIo ca
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Ha cToqHocTtTe Ha aKTlBt4Te nactBfiTe. npt3Ha B KOHCO.IIX!fipaHllTe qJ,]HaHCOBX OTqeT! Da
KO\rnaH 91.a-Mallxa k]>M aaTaTa Ha nDxno6|BaHe.
B troxco:rugupaull OuHaHcoB or.{er, orrrer re Ha BKflroqer]ure rtrqepH,l ApyxecrBa ca
xoHconuAr,rpaHr Ha 6a3a Ha MeroAa'lrrljrHa KoHconuAaqr{r!!, pel no pen, KaTo e rprnal.irHa
yHlro,runpaHa 3a clluecTBeH re o6ero]l c'reroBoAHa no,llrrlrKa, I4BBecrnqurre Ha lpyxecrBoro -
MatKa ca erljN{r,rHUpaHr cpeqy aena B co6crBeHxr nanuraj Ha lruepHllre lpyxecTBa r{aM Aal!lil Ha

npruo6xBaHe. BrTpertHo - rpynoBuTe pa3tleTu, t(akro Hepeann3t{paHfire npxxoA!1 11 p43xo]lx!
Br3H'rkHaJru BcjletcTBtte Ha &rpeuHo - fl)yfloBr TpaH3aKu r,t, ca enfiMllH paHfi npfi l'l3rorBrHc Ha
KoHCOn InpaHur tpruaucos oner. ol.rereH e lJ coefiTbr Ha oTcpoqeHuTe laHruu npH re3u
crfirvuHxpaqu koBcor aaqroHHr 3an[cBaH r.
IlpoMeHu B yqacTuero Ha (oMnaHnqra-Martika B l6r!€pHo npeAnprrrue) xouro ue eoArr 4o :ary6a
Ha KOr{TpOn: ce orrruTaT r{aro oneparlxH cbc co6crBeHn{ KanuTar (r. e. orepaq!! clrc
co6cTBeHUq Te B kaq€cTBofo uM Ha co6crEer qu).

Ako koMnaHrr-Maiika i3ry6n (oHTpon Han AGUtcpHo npeAnprJrTlej rr orqrma Bc qk,{ cyMr.
npu3Haru B Apyf Bceo6xBareH loxoll no orHouleHue fla roBa lrlltepHo npeAnprJrTre Ha cbutara
6a3a, KaKro aKo AupeKTHo ce e 6ura ocao5orr,ua or clorBerHxre a(TrBr1 fiju nacr,rBr,r,

flpn 3ary6a Ha KoHTpon HaA lbutepHo np!;lnpfirrue BcrrKaftBx rHBecr r{ r,3aArpxaHu B 6nBuero
lrrqepHo npelnpugrxe, tr BcrxakBu cyMr,t, AhJlxfiMB or Hru Ha 6uBueTo lbrqepHo npelnpurrne, ce
oTqtTaT B cborBeTcTBue c Apyrrr MC@O or Aarara, na korTo € x3ry6eH xoHTpon.
CnpaBeA,rHBara cToiiHocr Ha Bcqxa uHBecrfiqnr, 3aArpxaHa B 6nBlnero AT,rqepHo npelnprrrre KlM
laraTa Ha 3ary6a Ha KoHTpon ce cqxra 3a cflpaBeAnxBa croiiHocT npH nbpBoHaqanHo npu3HaBaHe Ha

Q'rHaHcoB ar(TnB B cr,orBercrBne c MCC l9 xJ 3a ce6ecroiiHoc.f np ncpBoHa!arHo npr{3}raBaHe Ha

IHBecrlluxr B acoq,npaHo HIr cbBMecTHo xoHrpol paHo npe]lnpHrrxe.

H e ko HmpIt up aulo )) 
qac hu e

Aenrr Ha cupyxHrqr,rre B npulo6uroro nperupfirrue nbpBor]aqar.rHo ce oueHrBa nponopqrroHajrHo
Ha rexHriq ltr B HerHfiTe a(TuBu. HeftoHTpom{paruoro yqacrre e nocoqeHo caMocroqTerHo B

I(oHcoir,rArrpaHrJr oTqer 3a OuHaHcoBo cbcrorrHue, oTrlera 3a Bceo6xBaTHlir AoxoA n o1q€ra:la
npo\JeH Te B co6crBeHr,rr karrr,irall fi cr,lT,lxa cyMara Ha Aena Ha cttlpyxHuqrre - rperu ,i ua kbN{

larara Ha r{oHcorluraqfirra 3a napB,t nLr rJ cyNiara Ha fi3\{eHeHfirra B co6crBeHnr xanurar !l Ap}r
Bceo6xBareH /Ioxo! or n6pBara KoHconxlaqlr no AaTaTa Ha orqera 3a OrHaHcoBoro c6crorHre,
lle'iiln6ara unu 3ary6ara x Bcenfi KoMnoHeHT Ha ,lpyr Bceo6xBareH AoxoA ce orBacrr KBM

coScrBeHnunTe Ha KoMnaHnrTa-Nraii(a l{ KI'M Her(oHTponHpaqnTe yqacTur_ O5ulrirr Bceo6xBaTeH

Aoxot ce orHacr k6M co6crBeHuquTe Ha xoMnaHnrTa-MaiiKa x tGM HexoHTponupalqr,rre ygacTur!

IOpn ako roBa Bonrl !o IeQxqfiTHo canao Ha HeKoHrporxpautrTe vqacrn{.

A c0 4 u u p a n u np e o fi p ut mut
ACOrlXUpaHxre ,4pyxecrBa ca npennprrr r! B kouTo fpynara vnpaxHrBa 3HaqlrrerHo BjlfirBue!
npaBoTo Ha yqacrfie npr B3eN{ar]ero Ha p€rrreHr,tr, cB])p3aHu c ouHaHcoBara ]4 onepaTrBHaTa
nolrrxKa na npelnpurrr,rero, B r(oeTo e HBecTupaHo, Ho He e r(oHrpor lrjlu clBMecreH roHrpojr
B1)pxy Ta3!1 norxrr{Ka, o6rrKHoBeHo 3HaqxrerHoTo BllDrHHe e c,LnpoBoleHo c nprTexaBaBe, nprKo
urlr HenprKo \rexly 20% u 50% oT aKqurTe c npaBo Ha l.nac. I,lHBecrnqu Te B acoUrnpaHr{
npelnpnrrur ce orq Tar qpe3 Merola Ha co6crBeHxr Kanfirar [EpBoHaqarHo ce nD]13HaBar no
UeHa Ha npxno6 BaHe.

B koHcon trpasrr or'ler 3a O HaHcoBoro c6cTorHxe,6ajraHcoBara croitHocT ce yBej]nqaBa'Jr
HaNanrBa! 3a aa ce np!3Hae aeJt6T Ha uHBecruTopa B neq:ur6nTe fin!{ B 3ary6xTe Ha acoqx paHoTo
npeanpnrTre) cnel aaTara Ha npnlo6nBa]]eTo My. AerT,T Ha fpy[ara B nerran6aTa uns 3ary6aTa Ha
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34 fOAI{HATA 3ABI)PIIIBAIIIA HA 31.12.201?

acoqrxpaHoro npelnpxrTfie ce npr3HaBa B nerlal6aTa r{.i]u 3ary6aTa B (oHcoJtuArpaHu, oTqeT 3a
Bceo6xBarBrr AoxoA. AoxoAure, nonytlelrr or AIrBrIeHru HaMarrBar 6alaHcoBaTa cror,tHocT Ha
xHBecTrq rrTa, Ea.raHcoBaTa crojiHocr Ha rHBecrruHrra ce Kopfirupa c,llllo u BcjleAc.ltsne Ha
npoMeHr{ B nponopquoHajrHrir arjr Ha l'pynara B acoquupaHoTo npeanpurrr{ej B63l{uKBarqn oT
npoMeHli B npyr Bceo6xBaTeH noxo,q. IeftT Ha fp)rnara B Te3r npoMeHr ce npBHaBa B npyr
Bceo6xBareH aoxo!.
Hepeanu3lrpaH!,rre neqat6ia oT clerK Me4Iy fpynara u acoq paHrre i:i ApyxecrBa ce enllMfiHr4par
n0 pa3Mepa Ha yqacrxeTo ga fpynara B acoUx[paHoro llpyxecrBo, Hepear 3HpaHqTe 3ary6r cru]o
ce en NiuHr{paT ocBeH aKo cronaHcr{ara onepauh, He aaBa ocHoBaHxe 3a o6e3ueH(ara Ha
npexBlpjreHrlTe aKTqBu. Kraero e Heo6xonrlMo, !qeroBoAHaTa norrlTfiKa Ha acoqlrpaHfi
npelnpurTlr e flporlieHeHa B c6orBeTcrBre c Btr3npreTara oT fpynara nonr.{rnr€.

Ewrrcc R0tr6uHa4uu
BCHqK dr3Hec koM6 Haqrr ce oTqrrar cqeroBonHo no MeToAa Ha noKynftara. Koiiro Br..t}otrBa
npr3HaBaHe Ha pa3rpaHuqrMrre aKT Bfi 11 nac Bfi Ha |px.qo6uBaHoro npeAnp rT e, BKJlrcrl[TenHo
lcnoBHxre 3a!6rxeHrr, He3aBtctlNro aar re ca 6 nn npx3HaTll BbB rbDHaHcOBme or,reTfl Ha
flpnAo6uBaHoTo npennpurrne npeA! 6q3Hec xoM6lrHaqxrTa. I-lpri n],pBoHaqanHoro uplrsHaBaHe
a{rfiBrlTe u flacfiBllre Ha np]rAo6uToro al,uepHo npelnpr{rTne ca BXJIroqeHr B r{oHcolua,lpaHu,
oTqer 3a OfiHaHcoaoTo cbcTogllue no Trxrrara cnpaBelnxBa croiEocr. KorTo cJ,lyxx r{aro 6al3a 3a
nocneaBarqo oueHrBaHe B c6orBercrBne clc cqeToBoaHaTa nornTxt(a Ha fpynara. penyraqxrra ce
npr3HaBa crell onpelenrHe Fa Bcr.rqxu pa3fpaHrqHMr HeMarepnajtHfi aKrlrrfi H npelcTaBrrBa
npeBrrreHreTo Ha qeHaTa Ha nprilo6nBaNe Haa cnpaBearxBaTa croiiHocr Ha aena Ha fpynaTa B
pasrpaHiqnivrTe HerHr ar{T,{Bn Ha npxlo6unaHoro npyxecrBoTo r{br{ aaraTa Ha npuloSrlBaHe,
Bcrxo npeBxuHeHue Ha pa3rpaH,.iquMure HerHlr aKTuBx Han ueHara Ha npuAo6[BaHe ce rpu3HaBa B
n€qan6aTa ur 3ary6ara HenocpeAcTBeHo cJeA npHAo6uBaHero,

TeRyutlr ri HeTenyqr anruBn

AKrnB ce KnacnQuu pa karo rekyll, Koraro orfoBapr Ha Hrxo oT cnenilrre Kp rcpl4l{l
. oqar.Ba !a pea-rr3lpa akTrrBa rijlt] Br3HaMeprBa !a ro fipoaaae l]tu ynorpe6H B cBo,

Hopr{fi eH onepar!BeH urKb.,];
. ncpr(li a[rrBa npea i\{Ho c uen T-bpfyBaHe;
. orraKBa !a pearlt3upa at(TnBa B paM(rre HalBaHaaecer Meceqa cnea xpa, Ha oTrreTHx,

nepuoa; nnu
. akTtrBcr e napr unx napxqHr exBuBaneHru (cbDlacHo leonHnrrurra Ha Mcoo 7), ocBeH

ako 3a akTuBa HrNla ofpaHBtreH e llir 6])l1e pa3MeHrH llrt4 [3nor]3BaH la ypennaHe Ha nac B B

npoAtnxeHr{e llax-Marrko Ha lBaHa:recer Meceua cnel Kpa, Ha orrrerllx, epxoI
AKTfiB ce knac olrunpa karo Herexyurj aKo He orroBap, Ha Kp repurre 3a Kna rqruqxpaHe r€La retryur.

I{Moru, MaInnHu n cEopbnreHnq

I,lNioTure, Marrr.iHfiTe r{ c6opbxeHurra ca lpcAc.|aBeHlr 868 enHaHcoBrl, orqer flc, qeHa Ha
np 406rBarre, Hai\tirnerJa c HaTpynaHaTa a\{opr[3aux, I1 3ary6[Te or o6e3ueH{a.

AKTTBH ce or'{nrar xaro l,It\loTlr) Marutrr| x croprxerrrrj Koraro orroBapr.f Ha Kpulcpxx.re Ha
MC C I 6 3a npn3HaBaHe x Mar rleHa Ha n pxtro6nBaHe paBHa rlnx no-Brcoxa or 700,00n8. A KrrrBure,
Kollro r{ar qeHa Ha npBlo6uBaHe no H,{cKa oT nocorreHara ce orqrnar KaTo TeKyLq pa3xon 3a
nep ola Ha nprao6rBaHe B cborBeTcrBre c o,qo6peHara cqeroBolHa nor Tu{a,
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I laPa o I laq&nH o o4e4t a aHe

IIpfi n6pBoHaqanHoro M npuAo6uBaHe Apyl-ure larrorpafiEu MarepuajtHr axrr,rBB ce oq€HrBar no
IleHa Ha npBlo6r,rBaHe (ce6ecToiiHocT), xorTo B(JrrorrBa no{yllHaTa rleHa, Bcuqku ripexr{ pa3xoAr,t
(3a m,pBoHa.ranHa locTaBka r o6pa6oTna, la MoHTax fi np.n,),Heo6xoA,tMu 3a npuBexAaHe Ha axTuBa
B Da6oTHo ctcTotHne.

I7 o ct ed eaulo oqer n e a u e

Ilpe,lnpfirTjteTo e npfiero !a orqrTa
cGorBercrB e c MCC 16 no uesa
HarpynaHa 3ary6a or o6e3qeHna.

Bcrlia no3riqur Ha llMornTe, MaurjHuTe r ccop6xeHurra
Ha npnao6nBaHe, Ha^tajreHa c HaTpynaHara aMopTll3ajllit

B

Me ho du He tLn opmu3arl u t
fpynara 3nor3Ba n HeeH Mero! Ha aMoprLr3au,{r. Ayop,fr3upaHero Ha aKrlrB re 3anoqBa! (]1. Il'pBo
tlricro Ha Nleceqa cJtetBaq tarara Ha BbBelilaHe. CpeIH rT no,1e3es x,lBor B ro! Hfi 3a ocHotssule
fp,vn lbJrrorpahHr MaTepranHr aKTllBu, e KaKro cJteIBa:

O6B4ekKa Ha lI om, aruuHu u rbopbJrceHut
ClrnacHo lr3r,rcrGaHrirra ira MCC36 k,r,t\i Kpar rra oTqeTHr{r nepfiol ce npaB nperleHr(a lann
ccllecrByBar ,lHAt{i€ulr{, qe cToi:iHocrTa Ha aaaeH axTnB oT liMoulTe, MarxrHfire I c6opbxeHrrTa
e o6e3qeHeHa. B cny'raii Ha rar{rJBa HHATKa{rfi ce x3qr{crrBa Btr3craHoBUMara croiiI{ocT Ha aKL{tsa u
ce onpelenr 3ary6aTa oi. o6e3ueFka,

Ile,!a,76u u 3azJt6u om p0ddrrc6a

Ib,lrorpaiiHJrTe \larepuajrEfi ar{r su ce ornncBaT oT orqera 3a QHHaHcoBo c6cToqHue) KoraTo ce
3Balrr rpai:iHo oT ynorpe6a fi He ce oqakBaT or rrx 6bAerlli cronaFcKr., ,l3roA, r{nu ce lpoAaAar,

n€qa[6nre urn 3ary6nre, B63Hr,rkBalqr npri ornr4cBa]le Ha uMor. MarIII{sa urrlJ c6op6r{eHHe ce
onpeaenrT r{aro pa3n fta Mexly Herrrfire nocrrnneH r or npoaax6ara. afto ,Ma raxuBa 

']6araHcoBara croiHocr Ha aKTfiBa. Te rre ce K,lactouu par Karo npxxo pa3xoll. psynraBr or
orn cBaHe ce npe,qcraBr HerHo E rioHco.rl.lf paHrr or,ler 3a Bceo6xBaTHr loxoaL{. KoraTo B xoaa
Ha o6r,raiiHaTa c leiinocT, fpynara pyt.llHHo npolaBa aKrl]Bri Ha xMor . vauxHu 14 cLoplxeHur,
Konro e !6pxano 3a oraaBaHe no! HaeM, npexBbprq re3u akTHBr.r B MaTepfiarHme 3anacu no flrxRaTa
6arraHcoBa cToiiHocr, r{oraro npecTaHar !a 6rlar orAaBaH! rroA HaeM ll craHaT Aapxaru 3a
fipoltux6a. nocTbnJ]eHxrTa or npoA&k6ara Ha TakrBa aKTIlB]t ce npn3traBar KaTo npuxoAlr B

cborBercrBre c MCC 18 nplrxolu. MC@O 5 He ce flpfinara, koraro arrr.rBr, IcpxaHr 3a npolax6a B

o6rqaiH[r xoA HaleiiHocTra, 6bAarnpexBbp]rcH11 Kl,r{ N,arep ajrHfi 3anac .

IlHBecrruDoHHu nMor:r

Karo uHBecrrr]xoHHu r,tMoru cl,rrracHo MCC ,10 ce orq rar 3eNtI' r,trrru crpaA , 
'l/finn 

qacr[ or
crpaln! konTo ce n?rpxar no-cr(opo c LIe.- nonyqaBaHe Ha npxxoau or HaeM Hnr{ 3a yBeruqaBaHe

fpyra IoanHn
Crpanfi 25
MaurH,r I cLop6xeH t
Tna!ff^nr!r,.or--"" 6.1
CToraHcxfi 14HBeHTap
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crotHocTTa Ha kanxT&la, l4nn 
'l 

3a aBeTe l,lrjoT, KoiiTo ce !3fparlqa njtn pa3pa6oTBa 3a 6r,qeuto
t3noJr3BaHe (aTo uHBecTIuuoHeH uMoT, Cl,LqO Ce OTq Ta KaTO I,IHBeCTrl.lUOHeH IIMOT,
I'lHBecruqroHeH uMor ce npr,B}laBa Karo aKTfiB, caMo r{ofaro e BeporrHo 6rAerqrre xKoHoMUtrecKu
,i3rolfi !a ce nonyqaT B npelnpfirT,leTo u qeHaTa My Ha npEIo6!{BaHe aa Moxe aa cc oleHu
IOCToBepHO.

nrpsotn|onHo o4eHtBa e

tr{HBecrr,r(noHHnre ,rNloru ce oqeHrBar nrpBoHaq,utHo no qeHa Ha nprro6laBaHe, Korro Bl(nrcqBa q
ps3xotrljre no clen(ara 3a npuao6nBaHe cLrnacHo MCC40.

Ilotnedsaulo oqe tsaHe
CneA [6pBoHa']ailHoro np!{3HaBaHe uHBecl.utllioHHrre xMo,f'I ce ofirnar no MoneJIa Ha qeHara Ha
npl{Aob BaHe. OqeHrBar ce no ueHa Ha nprrno6rBaHe HaMa[eHa c BcrtlK HaTpynaHU aMoprx3arlxfi fi
3ar-y6l4 or o6e3qeHka,

ne,M6u u 3az]:6u om npodaJrc1a

HHBecTBqr,roHHrTe uMorfi ce ornrcBaT nprl ocBo6orrAaBaHe /npo4ax6a r,r:u nptr BcrbnBztHe BbB

QuHaHcoB nn3!Hr/ ,uru, KoraTo TpaiiHo ce x3BanrT oT ynorpe6a u or TrxHoro ocBo6oxnaBaHe He ce
o.JakBa HnxarGa 66neqa utroHoMllqecKa r{3t-oAa. npx onpeAerrHe Ha AaTaTa Ha ocBo6oxAasaH€ 3a
rHBecrxufioHeH r4Mor ce npfinaraT Kpr,rrepur.rre BT'B MCCI8 3a npr3HaBaHe sa np|xoA oT npoAax6a
Ha cTojor l1nfi ce 83€Ma nol BHr\{aH e cborBeTHoro yKa3aHlle B lonGrlHeH,iero xl)M MccIg, MCCI?
ce np naca np ocBo6oxaaBaHe qpe3 BcTtnBaHe ar,e Qruarcon l.l 3 Hf r,t,tx npfi npoaa]{{6a c
o6pareH nu3HHr.

fleqan6Bre u 3ary6ure or r3BarqaHe or yrjorpe6a rnx ocBo6oMaBaHe or xHBecDlquoHe! ,Mor., ce
oapeaenrT ltaro pzBnrKa Mexly H€rHrre flocTlnreH,]r or ocBo6oxaaBaHeTo l, 6anaHcoBaTa cyMa Ha
akTrBa 11 ce npr43HaBaT B neqar6ara nr 3ary6a,ra 3a nep oAa Ha x3BaxAaHe or ynoTpe6a lJr
ocBo6olrAaBaHe, ocBeH ako MCCl7 He n3lrcxBa lpyro np nponax6ac o6paTeHrll3xHr.

O6a34eHKd na uHBecmuqtroHHu wtomu
CrrnacHo 3 ckBaHrrra Ha MCC36 xrM ftpar Ha orrrerHt{, nepuoa ce fipaBt{ npeu€H(a Aaru
crlrtecTByBar fiHArkaqr , qe croi:iHocTTa Ha rHBecrrq{oHHHre lrMoTu e o6e3qeHeHa, B cnyqafi Ha
TaKIBa HHAtkaIlUtt ce ,]3qxcjrrBa B63cTalroBuMaTa cToilHocT Ha uHBecTtquoHHxTe llIjOTI' U Ce
onpelenr 3ary6aTa or 06e3rleHKa,

HeMarepuanHn aI{TrBn

tlevarepralHrre akrrBfi npxnoSrTu or l-pynara rl rlMalq orpaH[qeH cpoK Ha r]3nojr3tsaHej ce
orqlraT no qeHa Ha npxao6xBaHe, HaManejia c HarpynaHara aN{opTH3aquq n HarpynaHn 3ary6n oT
o6e3!eHKa, qeHara Ha npfino6lBaHe npercraslrBa cnpaBeAnHBara croiHocr Ha ctorBerHn, a}(rnB
xGNr aarara Ha npuno6uBaHe ,l Tr BKIuOqBa noKynHaTa crotiHocr u Bc,lql{x apyl-I, npeKU pa3xolu no
caeikaTa. B TexHur ct cTaB ca BKrloqeHq cooDep. JtIrIeH3u 3a noJt3BaHe Ha llporpaMHu npol$/t(r,1.
PE(oBoncTBoro e onpeAernno croi:iHocre npar or 700 reBa, no! kojiro npl,rAo6 Ture aKT|BH

He3aB cfiMo, rre rpulexaBaT xapar{reprcrtrr{aTa Ha lrrrorpaeH ar(TuB, cc fi3ntcBaT r{aro rcK}ul
pa3xoll B rvoMeHra ria npxao6r{BaHero rJM.

nocnedeaqu lBtodu
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Pa3xo!r, cBr,p3aHn c nolnplxrara Ha ReMarcpualHr arrrBr ce
yBenuqaBa brleuara uKoHoMuqecka r{3roaa oT at(TuBa. Bcuqkn
KaTO pa3XOA B MOMeHTa Ha TTXHOTO B!3HItKBaHe,

Kanr{Tamtl3HpaT, caMo l{oraTo ce

ocraHajrn pa3xoar,r ce nprcHaBaT

Ilpeened 3t o6a4eHKa
EanarrcoBara croiirrocr Ha HeMarepfiajrHr{re A6nl-orpaiiHu aKTxBx noalexr{ Ha nperneA 3a o6e3tteH{a,
KofaTo ca HaII qe ct6trTl1rj nt{ npoMenx B o6cTorTencTBaTa, Ko]tTo nocotlBaTj qe 6anaHcoBaTa
croiiHocT 6n Morjra Aa HaAB[uraaa Bb3crarroBfiMaTa 14Nt cToiiHocr. Toraaa o6*uenxara c€ BKnrcqBa
Karo pa3xol B orqera 3a Bceo6xBaTnxr !oxo! (B neqan6ara nru 3ary6ara 3a roauHara).

Ileqdn6u a 3s4)6u npu omnucsa e

HeNrarep anHrTe axrt4B ce ornr4cBar oT orqera 3a O HaHcoBoro clcrorHre (oraTo ca r3tsaArf
rpanHo oT ynorpe6a I He ce oqakBaT or rrli 6LneU! cronaHckr lJ3rolx nnfi ce npolalar. neqan6fiTe
rnl'l 3ary6fire or nponax6r Ha orAerHr{ a}iT,JBr or l-pynara -HeMarep amHH anrnBr,ce orpcAerrlf
!per cpaBHrBaHeTo Ha fipuxolnTe or npolax6ara s 6ataHcoBaTa cToilHocr Ha aKrllBa r{bM Aarara !a
npoAax6ara. Te ce flp€AcraBrT HerHo B craTnr ..pByJlraT oT ocBo6or{naBaHe or HereKyu{n akThBu"
Ha nnlleBara crpaHa Ha ofiera 3a Bceo6xBarHrr Aoxo! (B neqa[6aTa xrr,t 3ary6aTa 3a roAr,rHaTa).

O6BqeHRa Ha He amepu&rHu dbnzohpniHu axmueu
CauacHo x3r4criBaHrrTa Ha MCCI6 lrb\1 Kpaq Ha orqerHnr nepfio! ce npaB npeqeHKa !arl'
cbnlecTByBaT uHnnkaurir, qe croiiHocTTa Fa HeMarep arHrre Abnrorpai:iHu akrHsl4 e o6BqeHeHa_ B
c,ryqaii Ha TaK,{Ba nHn xau r ce x3qrcjrrBa Bb3craHoB MaTa croiiHoc,f Ha axTrBure !r ce o p€,Aell,
3ary5ara or o6e3qeHI{a.

Mehtudu Ha unpmwa4utl
B fpynaTa ce np nara n!{HeeH Meron Ha aN{opr 3aufir Ha HeMar€prarrHuTe aKrxBrl
Cpe,qHrrr nor*eH xrBor, B roalrHfi, 3a o!HoBH,rre fplntr airopT,i3r4pyeNlx HeNjarepnajlHri aKr Bn e,

IIapnqHu cpertcrBa

llapu'{H Te cpeAcrBa n e}iBfiBafieHTfi Bxrto(tBar KacoBliTe Ha_]rlrHocTrj: pa?nltautarerH Te cMerK! r,t

KparKocpoliHrre Aeno3rr'l B 6aHkn, qxiiro opurfiFarreH Marypr{Ter e Io 3 Meceria, clorBerHo B reBa
n BrB BaJiyTa.

flaprqHlire eKBr,rBaneHr!{ ca KpaTkocporiHr,t, B{cokonuKBr,tnHu rHBecrxuUuj KouTo ca J,lecHo o6pbqaeMx
B KOH(peTHn naprqHx cyMu r,r clArpxaT H$traq TeneH plrcr{ oT npoMrHa B cToiHocTTa xM.

T6proBcnr u lpyru B3eMAHnr
'IhproBcKiare B3c\{aHfir ce npelcraBrr I olrrrar no cnpaBelnlBa c-roiiHocr Ha 6a3a cToirHoct-ra Ha
opxrxHarHo 3rareHara qraKrJ,pa (ce6ecroiiriocr). HaMarela c pasMepa Ha o6eqeuxara:a Hecr,Supaeu'
cyMr. B cnyt{alrTe Ha pa3cpoqeH! nraqar.r, Ha,q o6fiqai:iHtr xpeA'rTeH cpoK. npu koxTo He e npeAB,rA€Ho

AonLJtHtreJrHo njlatitaHe Ha rIIy'Ba uj]ll nrxBara 3HaqrretHo ce pa tqaBa or o6u9aiHx9 na3apeH nuxBeH
nporleHT, B3eMaHrura ce oqeHrBar nBpBoHaqanHo no Trxfla.ra cnpaBe&,uBa cToiiHocT, a nocreaBallo

fpyna foAnHrt
Coq,Nep 2

TLproBcr{f Mapk,r n qeH3l,| 6,61
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pa3xolfiTe flo nprBneqellfi QrHallcoBfi pec],pcu, BK,llogBaHero ] a

no aMoprr3upyel\{a cToiiHocT, cnea npficnalaHe Ha ,iHr(opnopupaHara B TrxHara HoMuH:rnHa cTofiHocr
nxxBa, onpeaerena no Meroaa Ha €{pekTr,rBHara rfixBa,
flpr6nIl3rlTenBara o{eHka 3a 3ary6 or crMnr{TenHx r Hec66ripaeM, B3eMasn, ce npaBr,r, Koraro 3a
cr6rpaeMocrra Ha UrnaTa cyNra rru qacr or Her c6utecTByBa BxcoKa Hec rypHocr. Hec66 paeMnTe
BleNraHlit ce 3rrficBaT, kofaTo npaBHi4Te ocHoBaH r 3a TOBa rracfi)nrT. o6e3ueHkaTa Ha BeMaHxrTa
ce Haql{crrBa ripe3 c6oTBeTHa KOpeCnOH,teHTHa I{OpeI(Tj.iBHa CMeTKa 3a BCeXr4 BIln B3eMaBe K}v
cTaTI,ItTa pa3xoat 3a o6*IleHria" Ha nl.iueBaTa cTpaHa Ha oTqeTa 3a Bceo6xBaTltu, !oxo!,
I-lpetrnrarenrre pa:xopnj r(ouro xacrur creABal:tr orqerHfi nepuoAx ce npeacraB{T r(aro aBaHcoBo
npeBeneHu clMr{ HalocraBqrqu !{ ce BKr}oqBaT B rl,pt-oBcKure B3eMaHur.

AaHarlr 3a B!3cTaHoBsBaHe

IaHrqnre 3a EG3craHoBrBaHe He npor3rxcaf or AoroBopH,i B3arMoorHorneHur: He ce
KJaclrtDuutrpar B ftareropu re drHaHcoBfi axT!BU. Te BkffoqBar:
- CyNifire Ha B'r,3craHoBnMfiT€ laHLrtu B6pxy Aoxola 868 Bpr3t(a c o6nameMara ne.ran6a,/laHbeHirla
3ary6a 3a flepuona r nrareH cyj\u 3a reK)ul n npeAxoAeH nepxo!, npeBr[]aBau, AbJ]xuMure cyMx.
- CyMnre Ha AaHr,qeH Kpe!firr 3a Brr3craHoBrBaHe r{ npBxsa!{aHe cner Kpa, Ha orqerHu! rcpxo! n
nrareHo cyMu 3a TeKyul fi npeAxoaeH nepxoa, npeBtuaBarq! lbn'(uN{r{Te cyMu 3a apyl-I' laHbrrn.
Texyulr{re AaHEqHx axrxBr 3a reKy { r I npeAxoAH| nepfiolr ce orleHrBar no cyMara! Kor'I.o ce
oqakBa Aa 66!e Br,3cTaHoBeHa oT laHtt{rnrfe opraHx flpfi np naraHe Ha jlaH],qHfi craB(Jl h raH6cjrx
3aKoHfi, neiicTBaulr fit oqaKBaH na ajlr3ar B ct'{Jla I{6M {par Ha oTrrerHt$ neDton.

MarepuarHn 3anactr

MarepnanHure 3anacu BnrroqBar Marepuain) npoAylqE u Ile3aBGpnIeHo npoB3BoacrBo.
Ce6ecroiiHocrra Ha MarepnarHfiTe 3anacu npetcraB:rrBa cyMara or Bcu,rKli pa3xoa! no
3aKynyBaHero. flpepa6oTKa,fa, kaxTo x aprf pa?xo!H, HanpaBeHt B1,B Bp!3ka c aocraBrHero xM ao
cefauJHoTo cbcTotHfie ! MecTononoxeHrle Pa3xoIUTe. Ko TO Ce r,l3BLpUJBaT. 3a Aa AOBelar laleH
npoa,vxT oT N{aTepxalHtTe 3anacti B HefoBoTo HacTorulo ctcTorHne u NlecToHaxoxneHue. ce
BKrHlqBaT B ueHara Ha nprAo6rJBaHe (ce6ecroiiiHocma), KaKro crelBa:
3a cypoBnHr, Marepnajtu u croxu - Bcl.JqKli AocraBHr{ pa3xoA , korro Bxnroarlar noRynHau qeHa,
BITOCHI Mr{ra r TaKcr,t, rpaHcnoprHri pa3xolll. HeBL3cTaHoBreMn laH6rlfi n apyr pa3xo!u, xonTo
IonpqHacrr 3a npuBex(AaHe Ha Mareputurrre t'l cronr]Te B roroB 3a rrxHo.ro u3non3BaHe/npoAax6a
BIJ!. TbproBcn Te orc]'hnx,l pa6arx Ip. noAo6Hn Kor{noHeHr[ ce np,rcnalar npu onp€AenrHe Ha
floxvnHara croiiHoc't.
3a .oroBa npoAykrur. no,qy4ra6plir€rri fi rre3aBbprxeHo npofi3BolcrBo - prBxoAxre 3a npepa6or(a
BKnrogBaT npeKfi pa3xoax 11 crcTeMarntl"o HaqrcrtrBalrll nocrorHHri npoMeHnr{Br o6ulu pa3xoa,r,
Koi4ro ce fipaBrr np npepa6oTBaHe Ha MaTepralure r roToBa npo!yr{!xr. ToBa ca Bcn.rxr
Heo6xo![Mx npo!3BoAcTBeHr pa3)roAu. Kor,rro 4]op]rnpar npou3BoAcrBeHaTa ce6ecroi:iHoor, Karo B
Her ce Bl{nloqBaT npeKr{Te pa3xoAx 3a l\{aTepuaru u Tpya n o6utonpo[3BolcTBeHxre p,Li]xoAi
(npoNreHnnBx x nocrorHHr,r), c fi3nnrcqerrxc Ha aaMnHucrparrjBHrre pa3xo!r.i, KypcoBt re pa:JrrKrj x

o6ulonpox38ollcTBeHri pa3xortx B npolr3BoacrBeHara ce6ecTojlHocr Ha Ipo,{3Bex!aHam roroBa
npoayxr{rr, nonyoa6prKartlTe x He3ats6pLxeHoro |pox3BolcTBo ce rrjBrpujBa Ha 6a3aTa Ha
HopMiLneH kanaqmeT, onpeAeneH Ha 6a3a o6fi,laeH cpc,qHo noA{lpxaH o6eM 3a noc,,reAHur.e .rp,l

rollrHr,i. flpoMeHrr,tBuTe o6qri pa3xoAu ce pa3npeAerrT 3a Bcrxa npou3BeAeHa eAfiHuqa Ha 6a3a Ha
pearlHoTo r{3noJI38aHe Ha npotl38oacTBeHrTe MoItIHOCTTJ,

Pa3xo!u, Ko ro He ce Br(J[oqBar B ce6ecroiirosrra Ha npou3BeneHaTa npoAyKr]r, u ce lpu3HaBar
I€To pa3xoAx 3a nepfio,qa B l(oiTo ca B!3H KHartI ca:
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-I{OIxgeCTBa MaTepuair{, Tpy! !{ apyfr npod3BolcrBeHll pa3xoax E3B6H HOpNranHr{Te fpaHlrqll;
-pa?xotn 3a ctxpaHeHt e B cxnaal
-anixHrlcTpaTxBHx pa3xoar:
-pa3xonr no nponax6uTe.

npfi ynorpe6ara (BnafaHe r npotax6ara) Ha MarepfiarHr{re 3anacr re ce r3nxcBar rekyulo r{aro ce
fi 3nojr3Ba MeTO!6T Ha CpeIHO,npeTerneHara cToiiHocr (ce6ecroiiHocT).
llocneABalqo MarepxarrHlTe 3anacu ce o{egrBar no no-HucKa,ra or ce6ecrofiHocrra lrr HerHara
peanfi3yeMa cTofiHocr. Heruara peoru:upyeMa croiiHocT npeacTaBnrBa norl6]r8!1crH(J
onpeAereHaTa npoAaxHa ueHa HalaleH ar{.fr,rB B HopvajrHu, xoA Ha cTonaHcKaTa lleiiHocr, HaManeHa
c npfi6nr3r{TenHo oflpeleneHr{re pa3xoAu no loBtrpuBaHeTo B l-lpl-oBcl{x Br.r! Ha ro3n ar{T,tB x
nprSnB3urerHo onpele,']eHule pa3xoa 3a peajr3au r.
Ce6ecroiiHocrra r{a r4arep arrHltre 3anac voxe Aa He e B!3craHoBr,tMa, B cny.{ai:i qe re ca
noBpeneHn nrr ca urJtocrHo finx qacTrqHo MoparHo o€rapejl't! HJ]u a](o fil\la cnaa B npolaxHxre fiM
qeHH. CLUIo raKa ce6ecroiiHocTTa Ha Marcpfiar,rHfiTe 3anacfi r{o)r{e Aa He 6r.Ae sa:craxoslMa, aro
npr6Jrn3nTerHo onpeleneHr{Te pa3xolx 3a laBbpruBaHe unx npr6nr3lrrerHo onpeteneHrTe pa3xo!r,t,
KonTo qe 66IaT HanpaBeH! 3a oclruecrBrBaHe Ha npoAax6ara, ca ce yBerrqrnfl, Marcpuar|H|lte
3arrac,r ce HaM&nrBar ao HeTHaTa peajtr3yeNta croiiHocT Ha 6a3aTa Ha oraerH no3r.{uxu, JIpU Hrxofi
o6crorrercTBa o6aqe Moxe !a 66!e floAxo;1fllo Ia ce npynrpar cxolHr.r Hllu cB6p3aHu no3rrirjrl,
KE\r Bcexu cnelBalq nepuo! ce npaBn rjoBa oueHKa rra HerHara peanr3yeMa croiiHocr. Koraro
,vcnoBHrTa, notsenx ao cHIxaBaHe Ha MaTeprajrHllTe 3aaact no! TrxHaTa ceSecToiiHocT. Beqe He ca
HanrJue 

'lnx 
(ofaro uN{a rcHo aoKa3arercTBo 3a yBejrr{qeHHe B HeTHaTa peal 3yeMa croiiHocT 3apaax

npoMrHa B fiKoHoMfiqecknre o6cTorrencrBa, cyMara Ha olje3rteHKara ce B63craHoBrBa raKa. qe
HoBaTa 6a,'raHcoBa cyMa e no-Hr,rcKaTa or ce6ecToiiHocrra npepa3rreAaHaTa HerHa pearrr{3yeMa
cToiiHocr. Br3craHoBrBaHero e orpaHBqeHo Ao cyMara Ha nlpBoHaqanHaTa o6sueHxa.
Ilp npolax6a Ha varepuar'lHx 3anacnj 6alaHcoBaTa clNta Ha Te3! MarepraJIHr 3anacu ce llpx3HaBa
Karo pa3xo! npe3 llepxoAa, npe3 xor:iro cl,ofBerHnrr np xor e npr3Har. CyNlara Ha BcrKa o6e3qeHka
Ha r{areprajH,{re 3anacx !o HerHara rM pealr.r3yeMa croiiHoc,r, xakro x Bcuqr(u 3ary6, or
vaTepr'rarHr{ 3anac! ce npn3HaBar KaTo pa3xoan 3a neprJona Ha o6e3r{eHKaTaljnx Ha 863Hfi{BaHerO
Ira 3ary6 Te, CyMara Ha eBeHryanHoTo o6parHo Br3craHoBrBaHe Ha cToi:iHocrTa Ha o6e3UeHr{ara Ha
yaTepta[HnTe 3anac , B63uirr{Hajra r p*)-nTaT Ha yBeI qeHueTo Ha HeTHaTa pea,ru3yeMa cToiHocT,
ce npt3HaBa r{aTo HaMaJUrBaHe Ha cyMara Ha np!{3HarrTe patxoax 3a MaTeprajrHri 3anac, npe3
nepxola, npe3 {otTo B63cTaHOBrBaHeto e EL3HUI{HanO.

IJrr(ox NraTepfianHl'I 3anacu MoraT !a 6]'lar oTHeceHla no cMerKtre Ha lpyrn axTuBB, l{aro Ha puMep
NlaTepianHI] 3anac!, korJTo ce u3noII3BaT KaTO t{OMnOHellT Ha c63laaeHl{Te oT caNloTo np€lnpxjiTte
co6crBeH!{ nMorr, ct opbxeHrr fi o6opylBaHe. MaTepxalHfire 3anac!! orHeceH!{ KbM Apyt. aKrnB, ce
npulHaBaT 3a pa3xoa B npolljrxeBue nole3Hur xliBoT Ha aKTrrBa.

Ar$nBu, Ar,p'tasr 3a npoAax6a

Karo anr Br, ,ll,p)naHn 3a npoAax6a cbflracHo MCOO 5 ce Kracqorj]lipar rrercrqurll aKrrBu, ql{rro
6anarcoBa croiiHocr ule 6rrle Bb3craHoBela flo,cKopo qpe3 crterKa 3a npoAax6a. oTKoi(oro qpe3
rpo.qLrxaBaula ynoTpe6a.

AkrhB,ire. IrpxaHr 3a npona*6a ce oucHrBar no no-Hr,rcr{ara or 6anaHcoBara r{Nt crorHocr r,t

cnpaBenJrr{BaTa llM cTotHocr, HarllaneHa c pa3xoAnre :a nponax6ara.
3ary6a or o6e3ueHxa ce nprrFaBa np Bcrxo nrpBoHaqiurHo ,Jrn nocrelBaqo HaMiureHue Ha
cTotHocTTa Ha aKTBBn, n6pxaHr.r 3a nDorax6a,
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neqan6a or flocneABar{o yBensqeHre Ha cnpaBetnrBx croiiHocrfi) HaManeHx c parxoArrre 3a
npotax6a Ha aKTxB , A6pxaHr 3a nponax6a, ce npfi3HaBa Ao pa3Mepa Ha o6$qeH(aTa Ha
cborBeTH r aKrrlB, HaqucneHa npenlr crrnacHo MCc36 r Mo@o5,

AKUfiOHepeB RanUTA.t rl pe3epBt

BrnoM AI e aKrlr'roHepHo ApyxecrBo i,r e 3al6rxeHo Ia perucrpxpa B T.bproBcx , pcrxcr6p
onpeAeneH pa3Mep Ha ar(qltoHepeH Kanrirtr_], xotiro Ia cryxr KaTo o6e3neqeH e Ha B3eMaHuqTa Ea
NpeluToprTe Ba lpyxecTBoTo, Akrluol|eprrTe oTroBaprT 3a 3an6Jlx(eHnrTa Ha Apyx(eurBoro ao
pa3Mepa Ha cBoero ar{lHoHepHo yrracrr,re B KanrTana ll MoraT aa np€reHArpaT BpbllaHe Ha ToBa
vrracTre caMo B npot3BolcTBo no fill{Blllauxr nu HecbcTorTenHocT. fpynaTa oTrttTa ocHoBHr,tq cu
xanrTar no HoMfiHturHa croiiHocT Ha pefxcfprpaHHre B crna aKrl'{x.

C6rnacHo 3ucJGaHxrra Ha lbproBckrr 3aKoH u ycraBa, fpynara orqfiTa Apyfl4 pe3epBB, Ko!ro sa
o6pa3yBaHu or pa3npeleneHr{e Ba [eqa]6a clnlacHo 3rcKBaHuqra Ha T6proBcKr.r, 3axoH Ha
PBbJrrapr, yqpeturenHur aKT Ha npeArpurrnero u or rpyru fi3ToqHuu]{j npeAB[AeH]t no p€ueHx€
Ha O6lqoro ct6paH e.

AKo npeAnp rT ero np Ao6fie noBropro cBou r,lrtcTpyMeHflt Ha co6cTBeHU, kanufa.]t, re3n
rrcTpyMeHru ( 3xyneH co6crBeHr aliUHt]) ce npucnalar or co6cTBeHxr xanrran. He ce lpu3Batsa

Hxro neqall6a. H],rTo 3ary6a or nokynKara, npoaax6aTa. ev TrpaHeTo qnr o6e3oijrBaHero Ha

tHcrpyMeHTn Ha co6crBeHfir kan!{ran Ha Lrpelnplrrr{eTo, Ta{HBa o6paTHo r3kyneHr{ akrl u MoraT
Ia 6tAar nprlo6nrtr r AGpxaH or upelnpurTr{ero nnx oT lpyrn qreHoBe Ha (oHcoJlxAupaHara
rpyna. flraTeHoTo un!l norfreFoTo Bb3HarpDr.IeHre ce nprEHaBa Ar{per{rHo B co6cTBeHr.t, xaluralr,
raTo HoMrHa[EaTa cTotHocT lla al{]luxTe ce npucnala oT cToiillocTTa Ha 3anxcaH'lt Kant4Tajr, a
npeBlirlreH eTo Ha HanpaBeHrTe pa3xo,qx llaa nrpBaTa ce nprl3HaBa r{aTo npeNlr{eH pe3epB_

llpu x3AaBaHero nxnp A06 BaHero Hactsou [HcrpvMeHrq Ha co6crBeHxr Kanqrar npetlplrrucrcr
npaB pa3rnqHfi pa3xo!r. Te3r pa3xolx 06r!,rtHo BKrtrcqBar pefulTpau r ap\r 3aKoHoBr raKcr,
rJ3nnaTeHfi c)Mn fla npaBHx. crleroBonHl I apyfr4 npooecroHaJ]Hn r{oHcynl.aHr r{ Ip.nono6Hn, flpt
KannTarloBa cl€Jrxa pa3xol Te no clejlkaTa ce oTquTaT cqeToBolHo KaTo naMar,teHue Ha co6cTBeH t
kanxrai (Hemo oT BcHt{(U cB6p3aHn nperlepeHrl[u 3a laHI,R Btpxy loxoArre),qo cTenema, B Korfo
ca lofl6rlHrTenHu pa3xoa , nprko cB6p3arr c kanrraroBa clejrr{a, (onro B npoTfiBeH cryqai:i 6fixa
6!nx la36e|!raT . Pa3xoArne flo kanHra,roBa clerka, Korro e r3ocTaBeHa, ce ap 3HaBaT Karo pa3xo!.

TeRy ltr u Herexvq fiacuBn

nacfiB ce nnacuQnqupa xaro reKy[t) Koralo orroBapr Ha HrKoii or creAHrre KprreprJx:
. oqakBa !a ypeax nacuBa B csor HopManeH onepaTxBeH unKbJl;
. nrpxu nacnBa npel[MHo c uen TbpryBaHe;
. nactrBLT cnelBa,qa 66,qe ypeleH B parfiriTe Ha lBaHaleceT Meceqa crea kpa, Ha orqerHru

nepxoxl nnu
. npelnpnrTaero Hrl\{a 6 clyojtoBHo npaBo !a orcpot{Ba yperqaHero I'a nac,JBa 3a nepuoA Hafi_

MiLnKO ABaHalecer veceua cnel (par Ha or,ler r nep,lol.
IIacrB ce knacnrFnq[pa Karo HereKyr!, aKo He orroBapr Ha kpfireprrre 3a knacxQxqnpaH€ Karo

IIacxB ce xnacxQuuxpa rGTo reKylq) xoraro crenBa !a ce ypeArr B paMKxre Ha lBaHalecer 
^rec€uaor kpar Ha ofierHfig nepr{oa, aopu aKo:

. nbpBoHagarHurr cpotr e 6xr 3a nepnoa no-a1,n6f orlBaHalecer Meceqa; u
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. crea xpzur Ha oTrreTF r neprroa 11 npe!fi onHaEcoBr{Te oTqerr{ Ia ca o,qo6peHx 3a
ny6n,lnyBaHe e cknloqeHo cnopa3)N{eHUe 3a pe(bBHaHcupaHe xJlr{ 3a HoB noracrTereH njraH
Ha nljrfocporlHa 6a3a.

TrproBcnx n Apyrn 3aA6,rxeH 9

Kpenuru, r,bproBckr x npyru 3aA6nxeHur ca (rrnauconr nactnBr,r BT,3HakHaru or ar{peKrHo
noJryqaBaHe Ha cToKu! ycrryruj napt4 nflr napuqHr4 ekB BajreHrr oTKpeauropx,
TlproBcK{Te u ApynITe reKyr{ri 3alLlrxe]]rt ce orqrrar IIo crofiHocrra Ha opfi rnanHnre Oak?ypfi
(ueHa Ha np',!4o6xBaHe). Korro ce npuerlia 3a cnpaBeAnlrBara croilHocr Ha clenKara u qe 6!Ae
ItnnaTeHa B 66nelue cpery- nonyqeH[re crcKlr r ycnfr. . B cnyqaure Ha pa:]cpoqeH,r nnaruaH!, HaA
o6uqaiiHl], KpeAu,reH cpox! npfi Koxro Hc c lpejrts /eHo AonlrH rellHo flrau]aHe Ha.LlxBa xr t
nuxBaTa 3Haq,lTenHo ce pa3JurlaBa or oS qaitH r narapeH j \EeH npoqeHr, JaAlnxeHrrTa ce
oqer.rrBaT nbpBoHarranHo no TrxHara cnpaBealrBa cToiiHocT, a nocreaBarqo no aMopncupyeMa
croiiHocT, creA npucnaAaHe Ha r,rHr(oprropupaHaTa B rrxEaTa HoMr{HarrHa croiiHocr nuxBa,
onpeleneHa no Meroaa Ha eQe(Tr,rBHaTa rxxBa
CreA n6pBoHaqanHoro npr{3HaBaHe KpeAnr,lT€ li Tr,pr-oBcKure 3aA6nxeHrrr, korJTo ca 6e3 OnkcrpaH
natex ce oTqnrar no oueHeHara npH flpr{no6nBaHero v croiHocr.
Kpelrr re 3a;lbrr{eH!1rra, KoriTo ca c OukcfipaH ralex ce orq Taf no aNtopTll3rpadara xM

AaHL''HD 3aAL.,r,IreHnt

TeKylrrrre laHb.rHr,t 3a,q6rrxeHnr He npor,t3TfiqaT or Aol-oBopHr B3arMooTHoueH , u He c€
ktacxOuqrpaT r€ro OuHaHcoBx nacIJBu, Te BKJrroqBaT:

- TeKylrtxr laHl,x Bcpxy aoxona 3a rer(ylqnr r npelxonHri nepuoAr,r r ce np!3HaBa Karo rracuB Ao
cTeneHTa) ao l(orTo He e It.ItaTeH.

- Tel(yrlo 3altnxeHl,lr 3alaHbqrl carnacHo lpyr AaHb,lHx 3axoHr,t,
'l_exyurre Aaut,tH'l nac B 3a Te(vulr,tr I npeAxoAHl,t neproAu ce oueHrBar no cyMaTa! Korro c€
o.ranBa !a 6Bne ntareHaHa laHtrqHnre opraHu np nprnaraHe HaIaHrqHU craBx u laHbeHr 3axo-
Hn) aejicTBalqn x$M kpar Ha oTqeTHxr neptlol,

Ee3863Me3AHn cpeAcrBa, npeAocraBeHn or 46pxaBara
Be3B1,3Me3!Hr cpeAcrBaj npeAocraBeHx or ltpxasara cl,fnacHo MCC20, ca roi\roul or
ArpxaBara/npaBfirencrBoro,,lbpriaBHHre nrerlqu Ip. nolo6H opraHu, Ko ro MoraT Aa bblar
MecrHxj HaulloHar: ,t Jtr N{e)rqqyHapolHr/ no;,IOopMara Ha npexB6p,lrHe Ha pecypc14 ftM rpynara B

3aMrHa Ha MlHajto urfi 6baeu]o cGoTBeTcTB[e C OnpeaeneHH ycnoBft, rro oTHouleHre Ha
onepaTfiBHure AetHocrr.r Ha rpynara. Te r3nnrcqBar OopMu Ha npaBuTencrBeHa noMolq, xorrc He
Mofar B paMkrre ]ia pa3yMHoro aa 6t lar ocToilHocrerrx r caenKr c lrpxaBaTa, r(o|To He Mllr.af Aa
6tlar pa3rpaHfi'reHr,t oT HopMarHnTe T6proBcr{fi cAenKu Ha rpynara.

Be3BBMe:gH cpeacrBa! cB6p3aHx c ax rBr! ca 6e3Bb3Me3IE cpeAcrBa. npeAocraBelr or
atpxaBaraj qfi€ro ocHoBHo ycJloBre e, tle npelnpnrrneTo or fpynara, orfoBapq[to Ha ycnoB rTa 3a
noJrlqaBaHeTo fiN{ crelBa,qa 3axynr, cl*aa,qe xn,l no ap}r HaqrH aa nprlo6I{e lrnrorpaiiHl] aKTHBli.

Be3Br3Me3AH,l cpeAcrBa cBbp3aHr,t c npnxoAn, ca 6e3Br3MeAH, cp€AcrBa,
AbpxaBaTa, pa3nt'lHn oT oHe3x, cBtp3aHfi c axTLIBIt.

be3Br3Me3AHlr CpelcrBa npeaocraBeHu or xGpxaBara ce npe,qcraBrT karo np xoaB 3a 6raerqu
nep,io! ,IroHro ce npr3HaBaT Ha nprxol cncrer{aTfiqHo Ir paqfioHittrtHo 3a cpoKa Ha nojre3Hx, xrBo,r
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Ee3Bb3Nre3AHx cpencrBa npe,qocTaBeH! or !6pxaBaTa, cBbp3aHU c nprxolu
DpIIXOAU 3a 6sAeLqX nepr4oa , t{onTo ce npx3HaBaT Ha np xo! B tlto}jeHTa! B
pa3xoaxre, 3a noRp BaHero Ha korro ca rolyqeH .

ce rrpeacraBrT r€ro
KOUTO Ce Ipt3HaBaT

Ilencuoxuu r gpynr :alaJrr(euur xLM nepcolaxa xo coqrarruoro rr rpyaoBo 3axoroaar€rrcrso
3afl,nxeHBr r{bM nepcoHarr BkrroqBaT 3aj6rxeHfir Ha npelnplrrrnrTa oT rpyflaTa no roBoll Ha
MUHar Tpy! noJroxeH oT HaeTut nepcoHal d cboTBeTguTe ocfiryptiTeJ1Hu BHocKX, (OIiTO Ce ,'3nCIGaT
oT 3aKoHoAaTejtcrBoro TpyAoBrTe u ocrrypBTenH oTHoueH'' c pa6orH rl Te H crryxrrTej.rure B

rpyxecrBoro ce ocHoBaBar Ha pa3nopef6 re Ha Kolekca Ha rpyla fi Ha pa3nope!6nre Ha
AeficrBauo'to ocxryp re,'tHo 3akoHoAarerc fBo B Brrrapfir.
Kpamrocpovnu dotoou
Kpar{ocpo,rHrre loxorx 3a Haer r nepcoHar noA OopMara Ha B63HarpaxAeHrjr, 6oHyc r{ coqxanH,t
;fontaulaHnr r npnAo6fiBnr.{ 3a neproAa. B koiiro nepcoHar,rbr e nonoxtrn TpyI 3a T'rx uru e
rcnbJ1Hr Heo6xolrMnre ycnoBlrr ce npr{3HaBar kaTo pzxr)roa B oTqera 3a Bceo6xBaTHur. octseH axo
laAeH MCOO He 3rc(Ba ra3n cyMa Aa ce karrnranx3npa B ce6ecToilHocrra Ha onpeAeJrer aKrr{B! 3a
nepxoAa, B Kotro e noroxeH TpyArr ja r{x lunfi ca x3nulHeH!{ n3t ckBaHrrra 3a l.rxHoro
noryqaBaHe, fi (aTo renyu{o 3art],lxeHur (c,1el npxcfia/laHe Ha BcrqK nraTeH[ seqc cvvti fi
noraralqn ce yaplrkKlt) B pa3N4ep Ha HelrJc(oHTupaHara xM cyMa.
KIM naraTa Ha Bcexfi O!,rHaHcoB oTrler npeAnptjrrnero npaBr oueHKa Ha cyMara Ha oqakBaHure
pasxoAr{ no HarpynBauuTe ce KoMneHcfipv€Mu omycKx, KorTo ce oqaKBa Aa 6t Ae u3nnirf€Ha r(aro
pBynTar oT Heu3noJBBaHoTo npaBo Ha HarpynaH ornycx, B oueHkaTa ce BKftoqBaT
npl{6lu3uTerHara nperleHxa 3a cyMt{re 3a caMure B,BHarpaxAeHr, u Ha BHolKrrt Io
3albnxrrrerHoro o6lqecTBeHo t4 3npaBHo ocnryprBaHe, Konro pa6orolarenrT jrl'nxu Bbpx] re3r{
cyMn.

Ibt, o cpa,! Hu d oxD n u npu ne] rc uaHup aHe

llnaHoqe c ded)uHupaHu B]iocku
OcHoBHo 3aAcnxeHfie }la ApyxecrBoTo - MaiKa (aTo pa6oronaTen B Ebnrapu, e Aa r3s6puBa
3al6jrxurenHo ocllryprBaHe Ha Haerrr c| nepcoHarn 3a BcutrKr OosIoBe Ha coquanHo u 3npaBHo
ocnryprBarre. Pa3r{eprJre Ha ocqryprTenH re BHocK ce yrBrpxlaBar Bcrfta rolrHa cl'c 3axoHa 3a
6rorxera Ha AOO 3aKoHa 3a 6lolxera Ha H3OK 3a cr,orBerHara rollfiHa. BHooKxre ce
pa3npeaenrT N{e){qy pa6orolarerr u oc n peHoro nnue B cLoTBeTcrBte c npaB nara or Koae(ca 3a
couxarHo oc ryprBaHe (KCO)
le3t ocuryp TejHu netrclroHHH nraHoBer lpl.rraraHU or,qpyxecTBoro B kaqecrBoro My Ha
pa6orolaT€n. ca nJlaHoBe c leQfiHxpaHr,r BHocr{r{. [Ipu rrx pa6oTollarejrrr njraua McueqHo
onpeAeneHu BHocflr a arpxaBHfiTe qJoHAoBe, karoo 14 B yHfiBepcarHx x npodecxoHalrrHu rrcHclohH,t
QosloBe - r{a 6a3a Ofixcr]paHfi no 3akoH npoqeHrr,t Il HrMa npaBHo nu Ko crpytir BHo 3aAr?nxeHxe
!a Ionnaua BrB rboH/loBere 6rleulu BHocK B cnyqarl.e, Kofaro Te HrMar aocTal-bljHo cpetrcrBa aa

3flnarrT Ha cboTBerHure nrua 3apa6orcHuJ.e or rrx c),Nll 3a nepuola Ha TpyIoBu, nM cT&t{.
AHanoruqHu ca x 3aauxeHrrTa no oTHoLxeHue Ha 3lpaBHoTo ocuryprBaHe.

Abn)r rMme orApyxecTBoro BHocrot no nraHoBere c AeorHupaHn BHocKu 3a coufianHoro , 3ApaBHo
octryprBaHe ce npr,i3naBaT Karo rekylu pa3xon B orqera 3a Bceo6xBarH r, ocBeH axo AaI€H MCOO
He n3ncr{Ba ra3r cy}ra Aa ce kanHran 3upa B ce6ecToiiHocrra Ha onpe_qencH ar{rnB, lr kaTo Tekylqo
3alrnxeHue B HenrckoHrr{paH pa3Mepj 3aelHo B nepfiona !a noraraHe Ha rpyaa ll Ha
Harl cjrerrneTo Ha croTBeTH Te aoxortr |a rraeTxTe nrnla. c Kor.rTo loxorlll BtrocklTe ca cBrD3aH .

b

Inaime L deiuHupaHu daxadu
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CrrnacHo KoleKca Ha rpyla lpy)KecrBoro B kaqecrBoro r\ry Ha pa6oronaren B Blnmpx, e

3alrjrxeHo Ia l]3nraula Ha nepcoHana np llacrrnBaHe rra neHc oHHa Bb3pacr o6e3qereHLc, KocLo B

3aBfiCrJMOcr OT TpyaoB r cTax B npelnpnrrxero i\{oxe,rla Bapxpa NlexAy 2 ,J 6 6pyrru pa6orrn
3arIjrarr,r K6M larara Ha npekparrBaHe Ha rpyloBoro npaBoorr{oueHte. IIo cBotre xapak r cprcj u Kr.l

Te3x cxenu npencraBnrBaT nJraHoBe c leo HupaH!,t aoxolu,

I43qucneHrero Ha pa3Mepa Ha re3n 3altnxeHnr Ha:rara yrlacruero Ha kBaJlrtbfiqnpaHu axrrucpx] 3a
!a Moxe na ce oflpeaelu TrxHaTa cerauHa cToiiHocT r(6]!i aaTaTa Ha o,lhaHcoBu, oTrleT. no Korro Te
ce npeAcraBrT B orqeTa 3a QnHaHcoBoro cl,c.forHre, a pecnekTr{BHo 3MeHeH ero B croiiHocrra rrM.
ce npeAcraBr B oTrlera 3a Bceo6xBarHuq ,qoroA Karoi

pa3xol,lre 3a,rekyul u MnHan craxj pa3xolnre 3a nuxBa u eoexT re or crKpauteHrrrra
ypexlaHlrra ce npr,BHaBar BellHara. B nepfiola, B kotTo Bt3H[xHaT, I npelcraBrT B

reK)-qara neqzu6a nfin 3ary6a, no craTnr pa3xonr 3a nepcoH:rn,
eQeKTr{Te or nocneABautu,re orIeHX{ Ha 3aALJlxeH rTa! r{ouro no crlqecrBo npeAcTaBnrBar
axrroepcKu nerran6n u 3ary6r, ce rrpn3HaBaT Be,lHara! B neprola! B koilTo B63HrrKHaf. u ce
npelcraarT B ort{eTa 3a lpyrt4r Bcco6xBareH xoxoa B crarfir fipeoueHr{a Ha 3albrrxeHu, no
nnaHoBe c AeorHrpaHfi Aoxo;tll Alirroepck re fle'tan6n H 3arv6 npo,J3rxqar o,r ltpoyeHu B

aKrloepckrTe npelnonoxeHxr rj otrxra.
Ka\{ Iarara Ha Bcet(u roArrreH OrHaHcoB orqer rpyxecrBoro Ha3HaqaBa cepruQuqupaHfi aI( oepr,
koriTo I3IaBaT loltjla,q c TexHUTe B3qXCneH t OTHOCHO AGnrOCpOt{HUTe My 3albfiXeH g IGM
nepcoH,lna 3a ooe3uteTeHur np,l neHcHoHr{paHe,3a qenTa Te npxrafaT KpelrrHu, M€roa Ha
nporHo3HuTe elHHrtlr{, CeraurHara cTotHocr Ha 3aAljrxeHreTo no leoqHrpaH Te loxoAr ce
ll3!ficrrBa r]pe3 ArcKoHTfipaHe Ha 6bAeulrjte napxqH noToq,l! Korro ce orlaKBa !a 61,!ar 3jtnareHx
B paNit(0Te Ha t\taTypxTeTa Ha ToBa 3aarnxeHle flpr tl3nol3BaHeTo Ha jltxBeHr4Te paBHfiula Ha

A]'pxaBHn Arnrocpo'lHn o6n raurla c noAo5eH cpoK, koTl]paHx B BrrraprJr, kuero OyHxunoHrpa x
caMoTo lpyxecTBo,

,\oxodu npu rcnycxaue
Clr,racHo MecrHnre pa3nope!6rJ Ha rpylloBoro ]l ocurypHrelrHo 3akoHoAarercfBo B B6nrapnr.
,cpyxecrBo'fo r(aTo pa6orolaTerrrr Ma 3aI6jlxeHfie na u3nJ,tartr npri npeKparrBar{e Ha rpytoBlr'
Aor0Bop npelu neHcnoHupaHe onpeAeneHl.r Br,tlloBe o6e3rUeTeHur.

IpyxecrBoro nprtHaBa 3aAlrxeHrr x6M nepconilrra no AoxoAH npr,{ Hanycr{aHe npelr HacrBnBaHe
Ha neHc oHHa Bt3pacr, KoraTo e AeN{olcrpxpaH obBLp3Baq aHrax[NleHT, Ha 6a3a ny6n,]ilHo
aHoHcr,rpaH nnaH, BKn.3a npecrpyKrypnpaHe, aa ce npeKparr Tpy,coBtrr aoroBop clc c.borBeTHrTe
nrla 6e3 Ia fiMa Ba3t\roxHocr na ce oTMeHu) ,tru npu OopManHoTo u3AaBaHe Ha loKyMeHTuTe 3a

Ao6poBonHo HanycKaHe, AoxoAu npu lranycKaBe, njraTuMx noBeqe oT l2 Nreceua, ce AucxoHfxpar x
npelcTaBqT B oTt{eTa 3a ofiHaHcoBoTo c6cTorHre I1o TtxHaTa cefaulHa cToiiltocT,

flpoBq3nr

IlpoBrr3nxTe ce npx3HaBar Koraro lpynaTa xMa Hacrorqo 3allnxeHre (nDaBHo rnu
koHcrpyKrrBHo) Karo pe3ylrar oT Mu ajtlr cb6rrrr, xya BeporrHocT 3a noracrBaHe Ha
3aaLjr)r(eHuero aa 6!!e Heo6xoArM norok pecypcu, crlt pxalq ukoHor{uqecrir nojr3]{ u MOxc ]la
66Ie HanpaBeHa HatexlHa oqeHxa Ha croiiroorra Ha 3atLrDt{eHllero,
KolaTo fpynaTa o'{aftBE qe Hrfiofi riru BctiqK Heo6xoArM 3a ypexAaHeTo Ha npoBmr,rrTa pa3xoAn
rqe 66lar B63cTaHoBeH ! Hanp vep cbfnaclro 3acrpaxoBaTeneH loroBop, Bb3craHoBrBaH€To ce
npn3rraBa karo orleneH ar{TrB, Ho caMo TofaBa KoraTo e npaxr]]qecKn c npHor qe re3n pa3xoar ule
66lar Br3cTaHoBeHn. Pa3xolure 3a npoBn3xfi !e !pc!ctaBrr B orqeTa 3a loxolrTsj HerHo of syrvara
Ha B!3CTaHOBeH Te Da3XOnt.
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Koraro e(l)eKTlr or Bper{eBrre pa3nuK B croiHocrra Ha napfire e cr,x{ecrBeH, npoBI3uBTe ce
ar'rcl{oHrrpaT r{aro ce r3norr3Ba Tekyua HopNla Ha nrjcr(oHrxpaHe npeAu naH6rlx, KorTo oTpa3rBa
cneqfiO qHUTe 3a 3a!6rxeHreTo pr,{cKoBe. Koraro ce snor3Ba ArcKoHrfipaHe! yBer qeHuero Ha
npoBn3xrTa B pe3yJlraT Ha u3M']HaJioTo Bpevej ce npeacTaBr r{aTo oxHaHcoB pa3xol,
llpoBx3u]lre ce npBHaBaT no Hai:i-AoSpaTa npx6nrBr,rrerHa orleEka Ha p6r{oBoAcrBoro Ha
npeaflpuqr ero rGM Kpar Ha ofierHr.rr nepnoA 3a pa3xoArTe, Heo6xoarlMt 3a ypexlaHe Ha
HacTofllloTo 3al6'IlkeHrie,

flpu3Harure cyMx Ha npoBrsfiu ce npepa3r,lexAar r{]'M BceK[ Kpaii Ha orqereH nepnoA u ce
nper3qqcjrrBar c qen ce orpa3fi Hali-Aoopam Te(yula oueHka.

IIacrBr, AI'pxrHr 3a npoAar{6a MCOO 5

C],rnacHo x3ukBaHfirra Ha MCOOs xaro rracxBU, A6pxaHl, 3a npol&l(6a, ce KnacuQfiqnpar nacnBlt
Bkirmqell B rpyna 3a u3B:lr(IaHe or ynoTpe6a. nacuBure ce oqeBrBar B cTroTBclqsre c

'3ITCKBAHIT'TA 
H  MCOO5.

OTcpoqeHtr !aH!.rErr aKTrBn rr rracrlBu

Orcpo,reHrTe AaHrrlHu aKrxBu rr nacrB'] ce fipx3raBar 3a BpeNleHHn pa3nuk, Mexly AaHGrlHara
ocHoBa Ha a(TriBrre Ir nacrB Te r rrxr{ar3 ijartaHcoBa cToilHocT l{bM rpag Ha orue,rHu, nepxo!.

Orcpo,{eH raHl,.reH nac!{B ce nptl3HaBa 3a Bcurtkr{ AbrrxnMr B 6r!elqr1 nepuoAn cyMt4 Ha AaH}uH,
cBbp3aHr{ c o6naraeMr BpeMeHHq pa3nr dl.

OTcpoqeH AaHL.reH ar{ruB ce [prBHaBa 3a B!3cTaHoBnMrTe B 6r,Ael!n nep]roAn cyMu Ha AaHbqx,
cBrp3aHu c npucna]laUll4 ce BpeMeHHn pa3n r{r, npeHoc Ha H€r3nojr3BaHr aaH6qH 3ary6r u
Kpeluflr tro crenerrraj !o Korro e BepoflrHo Ia cTjulccTBvBa o6jralae\1a neqajt6a, cperq) Korro na Mo_

faT Aa ce ll3no]r3BaT,

KIN xpar Ha BceRn orqereH nepuo! ce npepa3fnexqar Henp 3Harure orcpoqeHr laHrrqHx ar(TrBr.
llpx3HaBar ce Henp 3Earrre B npenxoleH |repxoa ofopoqeHr{ AaHrrrHu axrfiBr Ao creneH.ra, /ro K(Jr-
TO ce e nocBura BepoqrHocT 6bn€LqaTa o6naraeMa neqal6a Aa no3Boj]rBa B63CraHOBrBaHero Ha

oTcpoqeH aaHGqeH aI{TnB.

EaraHcoBara crojiHocr Ha orcpoqeHrne :laH6qHr{ a}irl{Blr ce npepa3mer{la rGM Bceku Kpai] Ha
oTqereH nep oI, Ea,raHcoBaTa croilHocr Hlt oTcpor{eH re IaHbqHr axTrBr ce HavanrBa ao cr€neHra!
IO Korro Beqe He e BeporTlto !a 66ne peajx3fipaHa locraT6qHa o6nafaeMa nelran6a, xorro aa
no3BonrBa !a ce o[on3oTBopu non3aTa oT ,lacT xi]u uetllt oTcpo,]eH laHlqeH axTfiB, Bctko TaxoBa
HaMarreHre c€ nporBrBa o6parHo Ao cTenellra, Io lrorro e cTaHaro BeporrTHo aa ce p*uu3,lpa aocTa_
T6qHa 06naraeMa neqar6a.

OTcpo.regure IaHr,'rHn aI{TaBt x nacrat ce olteHnBar rro aaHr'ql{ Te craB( , xonro ce orJaKBa Aa 6t-
lar B cHna 3a neprora, B Koiiro aKrIrB6r c. peanri3rpa rnr nacriBbr ce ype,1r/norac Br3 ocHoBa na
IaHbqHr{re cTaBltj4 (fi IaHbqHx 3axo]ll{). leiicrBalux nu otlar{BaHr{ Ia Brr3aT B cxna rGM xpa, Ha

Orcpoueuure Aaur,uu ce npx3HaBar ftaro rpuxo,q unr pa3xoA r'r ce BknroqBar B neqa,r6ara xu 3ary_
6ara 3a neprola, ocBeH Ao creneHra, Ao Korro .qaHbxl,T B!3HlixBa or onepaurr unH cr,6lirl{€, Koero e
npH3HaTO npe3 c6lr.lnr unu pa3nuqeH nepfio;l lfipeKrHo B co6crBeHu, r(anfirajr

Ile.ra,'r6a unu 3ary6a 3a flepuola

Bcfiqkri eneMeHTfi Ha np xolHre pa3xoArre npe3 nepuo]la ce npfi3HaBar B neqan6ara rrnx
3ary6ara, ocBeH axo !a!eH MC@O He 3ncxBa ur! pa3peuaBa Apyro.
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HrKo0 MCOO onpeAerrr o6croqrencrBa. npx Korlj.o (oHkperH no3r,rq q ce npH3HaBaf! x3B6H
neqan6ara rnu 3ary6araj npe3 reKyulrl, neploA. Ipyru MCOO ,l3xcxBar n| pspcuaBar
KoI{noHeHT Te Ha lpyr Bceo6xBaTeH loxojl. KouTo oTl-oBaprT Ha AeOxFrrUlqTa Ha O6lfure
noroxeErr 3a nprxoau u pa3xolr, aa 66lar x3KnroqeHn oT negajr6aTa rrru 3ary6aTa.

Pa3roAII

Teryrqo pa:rxo4rne 3a,qejiHocrra ce orqxraf lro r{noHoMrrqecxfi ereMeHTu l' cne! ToBa orHac, no
QlHKuuoHanHo npeAHa3HaqeH e c qen qropMlpaHe pa3Nlepa Ha pa3xoArre no HanpaBreH , !{

Pa3xoAx ce npr3HaBar, noraTo Bb3HukHe jJavaneHre Ha 6bAeutnT€ xxoHoMrqeckx u3roAr,t! sB6p3aHU
c HaMareHr{e Ha aKTTJB II]IH yBejlrqeHxe Ha JracfiB, toero uoxe !a 6r,Ae oqeHeHo HarexlHo.
llpu3HaBaHero Ha pa3xoltre 3a TeKyulrir lepuoA ce rcBrprlBa roraBa, KoraTo ce Haqrcn BaT
cloTBeTcTBauIUTe liM nprJXOIU.

Koraro H(oHoMt'reckrre !3ronfi ce oqakBa !a B1.3HIKHa npe3 Hrr{om(o orqerHx neprona h tsp!3K:L.|a
Ha pa3xoAxre c npHxoA[Te Mor(e Aa 61,!e onpeAeneHa caMo Hai_o6u]o Ilnx xocBeHo, pa3xoAnre ce
npx3HaBaT Ha 6a3aTa Ha npoueAyp,l 3a c cTavarr,lqHo I palxoHalHo pa3npeAeneHxe,
Pa3xoA ce npx3HaBa He3a5aBHo B orqera 3a Aoxolure! xoraTo pa3xoll6r He cR3AaBa 6cAeqa
tr{oHoMrqecka !3roAa ujru Koraro Io creneHTa, Ao korro 6rAeulara KoHoMnt{ecka !3r oAa He
oTfoBapq Ha Il3ucltBaHI,ItTa r npecTaHe ja oTroBap, Ha 3uctGaHlrTa 3a npr{3HaBaHe Ha at(TuB B
6anaHca.

Pa3xoArre ce orqHrar r{a fipH}{qrna Ha rekyqo HaqucJ,rrBaHe, OqeFrBar ce no cnpaBeAnrBara
cTotHocT Ha nJaTeHoTo lrnn npeacTotulo 3a nnaulaHe.

Ipnxolu
npxxoA e 6pyTeH floroK or t4xoHoMrqecKLt non3r np€ neptona, cb3AaAeH B xola Ha obliqailHaTa
AeiiiHocr, KofaTo re3rr noror{r4 Bo,qrr !o yBennqaBaHe Ha co6crBeH , Karrrrafl) pa3nuqH oT
yBer qeHlrrq cB6p3aHr,t c BrrocK{Te Ha axquoHepr{re.
IlpHxonme or o6{.raiiHara AefiHocr Tekyrqo ce orqr{rar no B']loBe lefiHocrx.
llp,ixolnre ce oLIeHrBar no cnpaBelr Bara croiiHocr Ha noryqeHoro uJI]l nolrexauroro 3a
rroryqaBaHe nJlalqaHe Jlx Bl,3HarpaxleH'{e.
IIpu3HaBaHero Ha npuxoArre ce u3BrpuBa npli cna3BaH€ Ha nprerara cqeroBolHa nonxrrKa 3a
crelHure Br{lloBe nprxoAI]:
np xoal,r or npoAax6ara Ha cro*r4 x npolyKrlnr ce np'3HaBa, Koraro ca 6rn,l h3nbr'eHu Bcr,rr{Kr,r
crenBaull{ ycnoBfir:

. npexBrpreHu ca Ha l{ynyBaqa clulecTBeHfi p,jcr(oBe ,l noI3, oT coocrBeHoc.rla fl,pxy
croxI'te npolyxqurTa;

. He ce 3ana3Ba npolbnxaBalro )!acr e B )npaBneH ero Ha cror{r.lre u npo/ryKu,{rra,
Iol(ollxoro To o6nKHoBeHo ce cBrp3Ba c],c co6cTBeHocrTa, HrJro cQeKTxBeH koHrpol| HaI
npo4aBarrxre cToKn U npoAyKrlllr;

. cyNaTa Ha np']xola Moxe HanexllHo !a 66'qe oqeHeHa;

. BeporTHo e ukoHoMriqecKuTe non3rJ, cBlp3aHfi crc cAenI€Ta, Aa ce nonyqaT; u

. lranpaBeHrTe pa3xoari fiflr Te3n. kofiTo qe 66!ar HanpaBeHn BrB Bp63r(a c6c ollenKaraj
MoraT HaAexIHo Aa 6blar oueHellrJ:

ilp xol$r or flpoAax6a Ha ycrlyrrr ce npr3HaBa. Koraro pe3ynrarar or erHa crerKa Moxe aa ce
oueH Ha,qexlHoj nprxo,lbr, cBbp3al] cl>c c,qenKara,.fpr6Ba Ia ce npx3HaBa B 3aBucll\rocT oT eTana
Ha 3aBbpuleHocr Ha cnenkara KrM kpar Ha or,le,rHrD nepnoa. pe3ynTa,fbr o,r eaHa cnerrG Moxe aa ce
oLIeHlr HaaexjlHo, I(otaTo ca U3flLJIHeHU BCIIql(,l CJleABaLqI'l ycnoB|r:
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. cyMaTa Ha flprxola Moxe na 66ae HalexlHo oileHeHa I

. BepotTHo ule r{a t(oHoMxarecx ltojt3uj cBGp3allH c6c cletl{aTa;

. eTana Ha 3aBbpueHocT Ha cnellxaTa KLM KpaJI Ha oT'leTHr,tt nepuo! l\{oxe HaIexAHU Aa CC

orleHx; I,t

. pa3xoanre, HanpaBeHu IIo clejrr(ara, r{aKTo lt pa3xoAqre 3a 3aB6p[rBaHe Ha caeJ]rGTa, Moxe
HaIO|AHO Ia 6rnaT OqeHeHU;

MokIuHHtTe u aBaHcoB Te nJIaIlaH t, HanpaBeHu oT tctfieHTltTe, o6tkHoBeHo He orpa3rBaT
n3BGpUJeHxre ycnym.
npfixoln or rurxB . Bt3Harpar+ineHrr ia flpaBa rJ IlBxneHTr ce np,j3HaBar, ftoraro:

. e BT,3MOXHO !a llMa n](OHOMUqeCI{r nOI3'l, cBbp3aHn c])c clelrr{aTa;

. cyNiara Ha nprxoar.rre Moxe HatexqHo aa 6])!e oqeHeHa,

IlpuxoAure ce npn3HaBaTj r{aroo cnenBa:

. J[JXBara ce rprl3r]aBa no r{eTola Ha e4er.TriBHara rrJxBa c6rnacHo Mcc3g;

. Bb3HafpaxleHnrra 3a npaBa ce nprBHaBar Ha 6a3a Ha cqeroBolHfir npr,rHr{ n Ha
Har{rcrrBaHe! cEl'JtacHo c1>a6p)kaH ero Ha croTBeTHoro cnopa3yMeHfi e;

. arlBBleHrure ce npr,r3HaBaT, kofaro ce ycTaHoBr npaBoTo Ha aKu oHepa Ia noryrlr
nnaljlaHeTo;

Hen,rareHa n xBa, HarpynaHa np€An npllo6fiBaHero Ha Jr}]xBoHocr{a uHBecTrqnr- nocltc,tlBzurxre
JItlXBeHT nOCTBnJleHr,tr ce pa?npeaerr,f Nrer{.4/ neproaa npean nprno6nBaHeTo n To3r,t crea
npluo6fiBaneTo. CaMo qacTra cnel npuAo6r€aHeTo ce nprBHaBa 3a npnxoA.

A BnAeHTra no xantranoBr ueHHfi nHnxa, o6rBeHH or nerran6fiTe npeAx npuAo6nBaHero, ce
np 3HaBaT B net{ar6aTa r{,rn 3ary6aTa pu ycraHoBrBaHe Ha npaBoTo Ia floryt axB[]reHr!
He3aBIcnMo or Toaa llarn a[B'tleHTrre ce oTHacrr 3a neqa]6a. peanr3l4palla npeax u,llr crea
npuAo6!lBaHero,

Br,3rrarpaxleH rra 3a npaBa ce HaqficrrBar cl'fnacr{o ycjroBnrra Ha cBorBerHoro cnopa3yM€Hue ll
o6xKHoBeHo ce np6HaBar lla Ta3u ocHoBa. ocBeH ar{o c orneA pa3nopeA6n,re }la cnopa3yMeHfiero e

no-nolxoarlqo npxxoabTAa ce nprBHaBa Ha apyfa cucreMHa nru palloHanHa 6a3a.
llplrxolT,r ce nprBHaBa caMo, r{oraro riMa BeporrHocr ce Ia noryt{ar fixoHoMr{qecK, Ion3n,
cBrp3aHlt ctc €aenftata.

KoraTo Br,3HrKlre HecfirypHocr o(oJto cb5lpaHeTo Ha cyMaj KorTo Beqe e BKntoqeHa B rpxroAa,
Hecl)ol1paeNiara clMa fin! cyMara, oTNocHo Korro Bl,scraHoBrBaHeTo Beqe He e Beporl.Ho, ce
npu3HaBa 3a pa3xo!, a He 3a (opexqr{r Ha cyMara Ha nlpBoHaqanHo npmHaT , npuxoa.
llpfixolu re oT HaeMr ce npBHaBar Ha BpeMeBa 6a3a 3a cpoKa Ha AoroBopa,

CAe,'rRfi B .ryxAecrpafiHa Barlra
ClerKnre B qyrqecrpaHHa Baryra ce orqrrar BBB QyHKqfioHanHara BarlTa Ha fplrirra r|o
oqrxuuarrHur o6MeHeH kypc KbM narara Ha cAenxara (o6qBeHfi, QnKcrHr Ha D}nrapcfta sapoaHa
6aHKa). lle.rai6ure fi 3arv6nre or kypcoBx pa3nxr{fi, (oxro B!3HuKBar npfi ypexlaHero Ha Te3x
clerKir r npeorleHrBaHeTo Ha nap qH Te lro3rtlr,tx B rryxaecrpaHHa Baryra xcNl kpa, Ha orateTHuJl
fl€pnol ce npn3HaBaT B neqa[6aTa rn! 3ary6aTa,

HenaptqHrJre no3llllfix, oqeHrBaHt4 no rctoprqecka rleHa B qyxAecTpaHHa BaJrl,T4 ce orqrraT rro
o6MeHHrr xypc rctM AaTaTa Ha cAenxaTa (He ca npeoUeHeH ), HenaprrrHt4re I1o3Btlrli, or{eHrBaHu no
cnpaBeAnfiBa cTotHocf B qyxnecrpaHHa Bajtyra, ce oT,lfirar no o6MeHHrfi kypc r{6M lararq Ha r{o9ro
e onpeAeneHa cnpaBelnfiBara croiiHocr.

npH rparrcOopMaq r Ha 6arraHcoBrre flo3ruru Ha ArqepHoro AplxecrBo ,,BuaoM 
.Ipeiil,, 

OOO ca
npnroxeHr cnelHrire 3ai{rrrcqurenHfi KypcoBe Ha pycr{ara py6.ra KbN{ neBal
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KrM3lAe(eMBpu20l7f.-2,8185:neBa/t00p)cK]rpy6Jx(jt.12.2016f.-3,04llneBa/100
PYcKU PY6nr)

PeivnrarxTe u OuHaHcoBara no3url']r Ha Bcuqkx nperupurrfi, B fpynara (Hnkoe, or KorTo Hr^{a
BaIyTa fia cBprxlrHoraquoHHa xoHoMl {a), Ko[To rMar oyHrql{orl.uHa Banyr4 pa3m4qHa of uaJy.rdra
Ha npeacTaBrHe Ha fpynaTa ce npeoueHrBar no BzuyTaTa Ha npeacTaBrHe no cjrelfix, HaqrH:

- AKT[Bure x nac Btne or Bcexu npeacraBeH l{oHcoj]fiArpaHI{r orqer 3a dtHaHcoBoro c,lcrorHrje ce
npefi3qxcrrBaT no 3ar{]lrorruTejteH xypc K6M naTaTa Ha KOHCOI InpaHry OTqer 3a ofiHaHcoBo

- np xoafire u pa3xoarre or BceKu KoHcorxaupaH
Bceo6xBareH /:loxoA ce npercrxicnrBaT no Kypca tGM
kypcoBe

or'rer 3a neqan6ara r{rr.r 3ary5ara r.r apyr,tt
Aara,a Ha caerrxara r u no cpeaHu BajtyrH]{

npe320l7roA.2,97383neBa/100pycKrpy6nn(2016f.-2,6511reBa/I00pyc(,py6nx)u

Bcl,rqlcl KypcoB pa3rurtlr, B63HUKHann B pcayruf Ha flpex3qxcnrBaHeroj ce npr3HaBaf u apyr
Bceo6xBareH Aoxo!.

CnpaBeA,lBBa cTor:Hocr

HtKon oT aliTuBr,{Te nacfiBrre Ha rpynara ce oqeHsBar 14 rpelcTaBrr no cnpaBeAnuBa c,roilHocT 3a
qenure Ha OuHaHcoBoTo orr{xraHe, TaKuBa ca: 4)uHaHcoBu aKTuB! no cnpaBelnxBa cro[HocT,
nonyqeHu 6aHkoBu 3a€Mu) onpeleneH! r,LproBcKn n Apyrt B3eMaHLr, !l 3a!6nxeHur! nouro ce
oqeHrBaT Ha noBraprqa ce 6a3a.

CnpaBelr EaTa croi:iHocT e UeHaTa, KorTo 5fi 6Hta nony.reHa npfi npoAax6ara Ha naleH aKrfiB xr
nnaTeHa npn npexBtprlrHeTo Ha nacnB B o6rilaiHa cAenr(a Njexly He3aB cxMx na3apHx yeacrHrru,
Ha aaraTa Ha oqeHrBaHero. cnpaBe,qrxBara cToiiHocr e u3xolrlqa qeHa ce 6a3npa Ha
npe;lrroroxeHuero! qe onepaurrra no npolrax6ara Lqe ce pealr43rjpa xnlt Ha ocHoBH'l na3ap 3a ro3fi
aIOItB 

'ljrn 
nacfiBj t{]r! B cJryqat Ha Jrfinca Ha ocHoBeH na3ap _ Ha Haii_u3rolHff na3ap 3a al(fl{Ba !rJ1r,t

nacrBa. KaKTo onpeAeneHl,ItT l{aro ocHoBeH, Taxa u Hail,t{3roAHlttT na3ap ca ,raxr8a hdapx, Ao
Rotro fpynaTa 3aAbr){nTerHo uMa AocTaIl.
Il3NlepBaHeTo Ha cnpaBelrtnBara croiiHocr ce rpaB! or no3 u rTa Ha npelnonoxeH qra
npeueHK,rrej ko lo 6 xa HanpaBnrr roTeHqnanrrxTe na3apHu y.laoHfiutr l(oraTo r€ 6r.rxa
onpeaejrgnx qeHaTa Ha cborEeTHr,r9 axrxB nJ { nacuB, ftaro ce aonyc}iaj qc Te 6rxa neiicTBan, 3a
flocr ralle Ha Haii-ao6pa cronaHcKa 

'3roaa 
or Hero 3a rrx,

IIp r'r3MepBaHero Ha cnpaBennuBara croiilrocr Ha HeOnHaEcoBu aKTr,tBu Br{HarH u3xolHara roqr{a e
npeAnoroxeHuero r(akBo 611 6rno 3a a3apHnTe yqacrHr.{t'l Haii-Ao6poTo fi Haii_eqcKrlBHo
863l\{O)I{HO lr3IIOI3BaHe Ha AaAeHr,rr aKTIlB.

CflpaBeArxsaTa cToiiHocr Ha Bclrqxx aKTfiRr.l ! lacuRr], r(ouro ce oUeHrBar x/ltjtfi onoBecDtsaf BbB

Q HaHcoBrre oT!eTu no cnpaseArrBa croilHocr. ce Kal.eropn3trpa B paMKl]re Ha cneAHara tepapxu,
Ha cnpaBe/rnnBure croiHocru, a rl\reHHo:

HxBo I - KoTfipaHrj orekopurupaHn) na3apHn r{eHr Ha ar{rr{seH na3ap 3a fineHrrqHu arTrrBn finfi

HIrBo 2 - OrfeHbqHr TeylHnKu, npu koxro ce u3non3Bar Bxolrlqn AasHl! Koliro ca pa3nutrHn oT
ItpeK'fHo l(oTupaBn na3apHr{ qeHu Ha aKTllBu j,r nactiB,], Ho ca nptko rjll, xocBeHo aocTbnHu 3a
Ha6lroAeHue, Bkn. KoraTo Kort{paHuTe q€Hr ca o6err xa ruavurernn xopexqul; I
H Bo 3 Or{eH6qH! rexHlrt{fij npr kor]ro re r:Jllojt3Bar Exolrrjll AaHHu, xollro B 3HarrujexHara c
qacr ca HeHa6,trc,taeIl,l.

fpynara nprJnara ocHoBHo cnpaBeAnuBa croiiHocr HrBo 2 u HtaBo 3, 3a re3u akruBu rl naclrBfi,
KoHro ce oqeHrBaT no cnpaBetnuBa cToiHocr 868 QrjHaHcoBrre oT.leTfi Ha noBTapreMa 6a3a,
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"BlnoM" AA
I{OHCO,TIHAI,IPAH OI,IHAHCOB OTqET
3A fOAIIHATA 3AB6PIIIBAI{A HA 3I,I2.201?

ApJxecTtsoro npatsll npeueHka h-Lr{ laTara Ha Bce(ll ol.tleT laru e Heo6xotr,jM TpaHcoep B HuBara Ha
tepapxxr Ha cnpaBelnfiBaTa cToilHocT Ha;:taaeH akTxB lt',lu nacfiB B 3aB CUNiOCT OT pa3nojiafaeMuTe
r fi3nojr3BaHJlTe KbM TaSn naTa Bxoaqlqt ]laHHfi,

3a reB akrfiBtr B nacr,tBu! I(ottro ce oueHrBar ro cnpaBennuBa croiiHocr BaB OJrHaHcoBtre orqeru Ha
noBTaprena 6a3a, fpynaTa npaBn npeqeHKa r{6M lara,ra Ha BceKl1 oTrreT aarl1 e Heo6xoarM TpaHcQep
B HlrBara Ha iiepapx r Ha cnpaBelnuBara cToiiHocr Ha AaleH axTriB nr naciB B 3aB ctrMoct 01.
pa3notafaelltlTe u 3IOn3BaH Te (1)M Ta3 taTa BXOIrulx laHHx.

CqeroBoAHH np€ano,'rorneHrr lr npu6nmnrerHri cqeroBoaHn npeu€HK'r
B pe3ylrar Ha HecurypHocrra! nprcGuta Ha nenoBara AefiHocr, MHoro craru or Qr.rHaHcoBrre
oTqerrJ }re nolrexaT Ha nperlBHa oqeHr(a, a caN{o Ha np,l6jru3rrer]Ha ou€HKa, Ilpu6nrcr{Tenr{rTe
oqeHkH ce orIeHrBaT 863 OcHoBa Ha Haii-akryajrHara HanfiqHa HaaexlHa uHdopMaurr.
H3flon3BaHero rja pa3vN{H npr6r'rfi3 renHlr oucts(jJ npelcraBnrBa ocHoBeH eneMcHT B

Ha QfiHaHcoBfire orLlelu He HaMalrBa rrxHara Aocl.oBepHocT. npunaraHcro Ha MexlyHapoAH,lrc
cTaHlaprrJ 3a Q[HaHcoBo orqrTaHe tr3 cl(Ba or pBr(oBoacrBoTo aa np noxrj HrKoq crrerotsoAB,
npelnonoxeHu, r npn6Jtll3l,1rerrHr crleroBoaHI npeqeHku npn mroTBfire Ha orHaHcoBr.rTe oTqeTt ll
npn onpeaenqHe Ea cTotHocTla Ha HrKor or aKrr,tBr,rTe, nacfiBriTe, npuxoaxTe !{ pa3xonrTe, BcnqKr
Te ce rsBBplrrBar Ha ocHoBara na Haitr,Io6para npeqeHxa, korro e Ha[paBeHa oT plr(oBolcftsofo KbM
Kpar Ha orqeTHu, nepxol. IeiicTBxTenHnre pe3yJ,tra,rn 6nxa Mofnrl aa ce oa3rtqaBar oT
rpeIcTaBeH Te Brs QnHaHcoBHTe o,rseTt

,{aleHa np 6nfi3 renHa oueHi{a rroAJlexu Ha npepa3rnextral€, al<o Haclbnrr npoMeHU s
o6crorrencrBara, Ha r(onro ce ocHoBaBa! lij l E pe3ynTar or flonyqeHa HoBa ,HdopMarlx, finn
AonbnH TclHo HarpynaH onr,rr. npepa3rnexAaHero Ha npa6nu3uTenHaTa oueHka He ce csbpjtsa c
npeaxoaHu nepfioau r{ He npencTaBmBa xopeKuur Ha rpeuka.
Bcrxa npoNfiHa B npunaraHara 6a3a 3a oqeHrBaHe ce Tpernpa xaTo npoMftta B crlerosuAHa,ra
notnrnK4 a He B cqeroBolHara np 6nmxrerHa oqeHKa.
Koraro e rpyAHo Ia ce HanpaBr.r pa3ryaHficelre Mex,qj,npoNtrHa B cqeroBotHara norrl.f,{Ka,{
npoMrrra B cqeroBo/lHara np 6nr3rJrenlra oueHKa! npoMrHara ce npfiet\{a r{aTo npoMrHa Ha
cqeroBoAHara np 6nfi 3fiTenHa orleHKa.

EQeKTIT or npoNlrHara B cqeroBoAHa np06nf3!.{rerHd oqeHKa ce np 3 aBa rjepcneKTuBHo qpe3

BknroqBaHeTo triy B neqar!6ara r.uu 3ary6ara 3a nepxoaa Ha npoNrrHaTa, al(o npoMrHara 3acrra caMo
To3u reprol unh neprola Ha npoMrHaTa |l iJbAerrlu nep oAn, axo npoMrHara 3acrra u ABara.
IororxoBa, loxorKoro npoMrHara B cr{eroBolHara npx6nn3nrenHa oqeHKa BoIu Ao npoMeHu B
aKTUBTTe nacfiBrTe, uJru ce oTHacr ao KoMnoHeHT oT KanrTajaj T, ce np[3HaBa rlpe3 xoputupaHe
Ha 6a"raHcoBaTa cToiiHocT Ha cBrp3aHlr afiT!{B! nacrrJ tnH KoMItoHeHT oT KantTala B neDxola Ha

IpeuKx
fperrK or MI,lHa,] nep!,toA ca nponyckl.l r.lrrx HeToqHo npelcraBrHe Ha dxHaHcoBure orqeT, Ha
npelnprrrxeTo 3a enuH w { noBeile MnHarrr orqerHu nep,roaIl nporB.furrarq, oT He 3nojl3tsaHc xxrj
HenpaBrJrHo 3nojt3BaHe Ha HaAexAHa rHqtoplraqnq, korTo e 6 na Hanrr.rHa K6NJ MoMeHTa, B xoi:i,ro
OuHaHcoBrre ofierx 3a re3 nep oAl,r ce 5nrr oAo6peHfi 3a ny6,.rfiKyBaHe !l e r{oxello, npfi
no.IraraHero Ha pa3yltHr,t ycJlnnr, na 6b;1e nonyqerra ,J B3era npelBrA rrplj r,l3rorBrHero
flpeIcTaBrHeTo Ha re3ri oxHaHcoBr orqeTo.
Te3u rpelUKr,r BknbqBar eQer{T,lTe or \{ar€Nrarfir]ecKr rpeuKll, rpeuKrj npn np!.{raraHe Ha
crreroBolHa nojturuKa) HelornexnaHe nnx Hero,{Ho npeAcraBrHe Ha daxru Ll !{3MaMI,I.
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"BI,IIIOM" A.4
I{OHCOJ'IIIALIPAH OIIHAHCOB OTqET
3A IOAITHATA 3ABl,pltrBAIUA HA 31.12.2017

fpeux,r no cN4 cria Ha MCC8 Morar Ia Bb3HuKHar 868 BpL3ka c npll3HaBaHero, oqeHrBaHero,
npelcraBrHeTo uJlt onoBecrtBaHero Ha KoMnoHeHTu or OuHaHcoBuTe oTqeTu, IloTeltquallHure
fpenfir{ 3a Tervlqrr nepl,roa, oTr(prrr B olrlr{r, ce Koprti{paT npear{ orHaHcoBxTe orr{cfu Aa ce
oAo6prT 3a ny6nukyBaHe, BBnpexu ToBa, rpe rKu noHrKora ce oTXprBaT B nocnelBaul nepr{oA ll re3r
Ipeu( oT nDeJ\o!H nepuol Le koprlfltpa-.
l'lpeAnpurxrero kopur pa c6c 3a!Ha Aara c6utesr.BeHme rpeukB or npelxonH FepxoAlj B bptsll,
O[HaHcoB orqer, olo6peH 3a rry6ifixyBaHe cnex Karo ca orKpnM qpe3i

. nperl3r{'crrBar{e Ha cpaBHrTeJrHHre cyMr 3a rpelcTaBeHfiq npeaxoaeH nepuo!, B KouTo e
Bb3rrxxHara f peur{a; urrr

. B cJryqat, qe fpetrKara e Br3Hn(HaJra npean Hajt-paHHo npeacraBeHi,r, npelxoAeH x€pxoa,
nper,r3qIcltBaHe Ha Haqar'rHoTo c?Lnlo Ha akTtjBnTe, nacuBr,rTe r{ KanuTajra 3a To3u neproa,

fpelrKa oT npelxoneH neploA ce l(oprl-xpa nocpencTBoM npemqtcrrBaHe c o6parHa crJa, acBeH
axo e flpartT qecKr gcnpHroxuMo Aa ce orpelenr HrKoil or cne{IlOuqHlrre eoeKrH 3a nep,lola nn!t
nyr\{yn arr{ BH rr eoeKr o|ra3s fpeuka.

(DnHaHcoBu uHcrpyneIlTfi

OriHaHcoB lHcrpyMeHr e Bceku loroBop, koj:ro nopoqa QxHaHcoB ar(Tl4B 3a naleHo npeAlrpurrtre u
QtHaHcoB nacrB r,tjln karnirauroB ,iHcrpyN{eHT! 3a lpyro npeAnprrTne. flpeAnpr,rrTuero lpr3HaBa
QnnaHcoa axrm n:u QnHaHcoB nacfiB B 6a,,raHca, koraro cTaBa crpaHa no loroBoplrrne yc,,loBU, Ha

OtHaHcoB HcTpyMeHr.

(DuHaHcoBr aKTrBn

lTbryolaqanHo npB asaHe

OfiHaHcoBxre axrr,rBr, B o6xBara Ha MCC l9 OuHaHcoBtl uHcrpyMeHTUt IlpBHaBaHe B oueHrtsale)
ce knacror,rqnpar xaro OuHaHcoBr akTxBl], orqnTaHr no cnpaBelnqBa cToiiHocr B neqanbaTa unn
3ary6ara, nu r(aro 3aeMn u B3eMaHllr, njr I{aTo xr{BecTltUtrxl AT,pt(aHB Ao naAex finn t(aTo

O HaHcoBfi akTfiBU Ha pa3noJtoxeHne 3a npoAar(6a, kaKro roBa e no-yMecrHo,

OuHaHcoBrre akrr,tBu ce npn3HaBar nrpBoHarrarHo no cnpaBennxBara rt\t cToiiHocr, nnloc, B cnyqax
Ha 0 BaHcoBr aKTrBri! xouTo He ce orrl,jlaT no crpaBeaMBa cToiHocr B neqan6aTa unx 3ary6aTa,
pa3xolure no cAenr(ara, xouTo ce orHacrT IpeKo KT,M npuAo6rBaHeTo Ha Or[aHcoBt, ar{rr{B,

PeroBHure no(ynKrr rn! npoAax6u Ha O HaHcoBr,i axruBn ce npri3HaBar Ha Aarara Ha rhpr)BaHe
(clenKara)! T.e. Ha aaTaTa, Ha l<orTo ApyxecTBoTo ce e aHraxuparJto Ia klnlr snx npoaaAe axTuB,
Pe,toBHnre nokynKx urx tpoAax6r ca noxynkr H,lx npolax6u lta OuHaHcoB akT!td!, ernro
)croBrr H3xcxEaT npexBlpnrHero fra ak rBa npe3 Iepxo! oT Bper{e. }cTaHoBeH o6rKHoBeHo c
HopMarxBHa pa3nopea6a ltnx lleicrBanla npaKrnKa Ha crorBerH r na3ap.

OrHaHcoBrTe affiuBq Ha fpynaTa BKnrorrBaT ftapxqHn cpeAcrBa u leno3rirr,t, T6proBcl{, 11 Apyr|

nocred6at4a a4eHt6aHe

llocneABanloTo orleErBaHe r{a OBHancoBrne aKr!.rBu 3aBr,tctr oT
creltEa: 3aet\1I x B3eMaHfit

rr\Harr knac 4 rauke, Kakro

Jaev relJ B3eMaHrlrra ca HelepnBaTnBHr{ O HaHcoBfi akTuBx c qrukc paHU finr onpcAexreM[
njlautaHur. ko|ro He ce korr,rpaT Ha aKrnBcH na3ap. Cre! nbpBoHaqalHoro LrM npr{3HaBaHe, fpynaTa
orleHrBa 3aer{r,rTe B3eMaHrdTa! aT'pxaHu !o nalex no aMoprli3trpaHa croiirrocT, c rr3nojBBaH€ro Ha
MeroAa Ha eoer(TxBHrr nnxBeH npoleHT, HaNlarreHa c DpoBfi3urTa:a o6eqelna. AMopTr3/paBal?
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"BIINOM" AA
KOHCO,\IIAIIPAH OI4HAHCOB OTqf, T
3A IOAI,IHATA 3ABT,pulBAulA HA 31.12.201?

cTol4HocT ce fi3ir4cjrtBa I(aTo ce BeMaT flpel BrA BCllqkU npeMut LI oTcT]jnxfi npu npuao6uBaneTo,
xar{To u raxcnTe, KonTo ca Hepa3aerHa ,lacT oT eQexrrsHri, nuxBeH npoqeHT a pz!3xoAnTe no
cAenxaTa, Ileqaj]6 Te u 3ary6nTe oT 3aeMfi x BeMaHr,t{ ce npr,BHaaaT B oTqera 3a loxonn.t.€, Koraro
3aeMItTe u B3eMaHttTa 6BnaT oTnficaHu ,ljlfi o6e3rleHeHtl, kaICO r qpe3 npoleca Ha aMopTnsaqrlr,

O HaHcoBxre ar{TuBr ce ornrJcBar or orqera 3a OuHaHcoBoro c6crorHne Ha lpyxecrBofo, Koraro
npaBaTa 3a nojryqaBaHe Ha napuqHr,r cpeacTBa oT Te3x ar(TrBt{ ca rl3Ter(Jr,l, xnfi ca npexBrpneH r,r

apyxecTBoTo e npexBtplliJlo c6rlecrBeHara qacr or pucKoB€re fi nojr3ure or co6creeuocrra nr,pxy
atTlBa Ha apyro nuue, Ano apyxecTBoTo nponrnxaBa Aa arpxu cblqecrBeHaTa qacr oT puckolere r,r

nor3nTe, acoqr paHu c1,c co6cTBeHocTra Ha laleH TpaHcQeplrpaH onHaHcoB axTuB! To npoAbnxaBa
aa rlpr'3llaBa ar{TrBa B oTqeTa 3a QtHaHcoBoTo cn cbcTotHue! Ho IIpt3HaBa cbuto Il o6*neqeHo
3aarrxeH e (3aeM) 3a noryqeH Te cpelcrBa,

O6B4eHka Ha OuHdHcaeu arnueu

K6M BcrKa orqerHa lara fpynara npaBr.r npeueHka lilnx ccutecrByBar o6eKTJtBHr,r AoKa3a,lencrBa, qe

!a!eH ouBaHcoB axTuB unu q)yna oT OxHaHcoBu aKTrlB! Moxe Aa e o6e3rleHeHa. OrHaucosurr
akrrjB finx rpynara oT OuHaHcoBr axTuBu ce cqriTa 3a o6*qeFeHa, koraro cl,qecTByBar o6eKT[BHx
aol{a3areJlcrBa 3a o6€3rleHka B p$yrTaT Ha elHo r noBeqe cr6rrnl. roBro ca B63HutrHdM qrea
nbpBoHairarHoro npfi3HaBaHe Ha ar{T,iBa (cL6 Tlle 3a noHeceHa 3ary6a) n roBa c66fir e 3a noHeceHa
3ary6a ol{a3Ba BnurHue Bbpxy oqaKBaHrre 6Lneqr napuqH noTorl,{ or d HaHcoBlr, a(Mts ur|x
rpynara oT QxHaHcoBrr akTuBr,t, KouTo Morar aa 66!ar HaaexraHo oueHeHx. f{oxa:arotcrnara :a
o6e3r{eHKa Momr Aa BxjrroqBar rHlr{xaUru! qe ArLxHxUu urn rpyna oT lJl-!,xHrlrlr BnrTBar
cepHo3Hn OfiHaHcoBU 3arpyAHeHue rrrr ca B Hex3nbrHeHt e unli npocpoque np]{ BnnaulaHeTo Ha
JlrlxBt ujrI, r'raBHUut , unr4 BeporTHocr Aa o6rBrT Henrrarerr(ocnoco6Hocr /cB6px3a!jt xHrrocT unu
aa npeanpueMaT QriHaHcoBa peopraHlcaq r, ,inu koraro Fa6nrcIaBaHu aaHH| |HlrrknpaT ,lsM€puMo
Har{ajreHx€ B oqakBaHure 66leqr naprqtrx nororlx! r{aro HanptnMep npoMeHr B npocpoqrrralljrt
rKoHoMUqecKl4 ycjloBfit, Kot4To ca cBtp3aHu c Het3nbrHeH q oT cTpaHa Ha,lnbxHhuxTe.

rb"-.tsco"t a rtuu. on+unoc/ ro d.rcpry ,.rp)1o c,,1oip.cn1

AKo nMa o6eKrqBHu Aoka3arercrBa! qe e Bt3HxKHaJra 3ary6a or o6e3qeHKa or 3aeMu
orrrrTaHu no aMopT!3EpaHa cToitEocr, cyMaTa Ha 3ary6aTa ce oqeHrBa xaTo pa3JtrjxaTa rrer(A/
6araHcoBara croiiHocr Ha al(rtiBa cerauHara crofiHocr Ha oqakBaHhre 6bnelqr napuqHu nororlu (c
tr3KrroqeH e Ha oqakBaHrTe 6bAeu{r 3ary6, xoJtTo He ca BBHIKHajTJ), A|ckoHLrpaHx o
n6pBoHaqanHrr eQeKrfiBeH nfixBeH npolreHr 3a orHaHcoB{r akT B (r.e. eoexT BHr{, r,rxxBeH
IrporleHr, I3q|creH npx ncpBoHarrarHoTo lrprr3HaBaHe). B:LnaHcoBaTa croiiHocr Ha akTfiBa ce
HaN{artBa qpe3 u3itor3BaHe Ha kop€(rxBrra cMeTKa 3a o6e3qeHKa. CyMara Ha 3ary6ara ce npBHaBa B

oTrreTa 3a noxo.uxTe.

fpynara nl,pBo npeqeHrBa Aajru c6lrtecrByBar o6enrlrBHu AoKa3arencrBa 3a o6e3rleH(a oracxso :la
Bc,,K OqHa.coB dr{T er na u!aanllanno 6a:a,

Ako B cneABaul nepnoA cyMara Ha 3ary6ara or o6$uer{xa HaN{ar,ree cnaAlr Moxe no o6ekr BeH
Haqfir Ia ce cBrpxe crc c!6rrne, xoeTo Bt3H 

'lBa, 
cnel Karo o6e3qeHKara e npn3Hara, npfi3HaTfiTe

npean ToBa 3ary6x oT o6*LIeHKa ce Bb3CraHOBeBar, BB3CTaHoBqBaHeTO Ha 3ary6aTa oT o6caq€HKa ce
npr3HaBa B oTqera 3a aoxo!fire Io creneHra, Io (orro 6anaEcoBara cToflHocT Ha ouHaHcoBn, a(TrB
He HaABr,ruraBa HercBaTa aMopM3upaxa cToiiHocr) karGaTo 6r.1 6una onpeAeneHa Ha Aarala Ha
Br3craHoBrBaHero, ar{o He e 6una npx3HaTa 3ary6a oT o6e3!eHxa,

33



"BITNOM" AI
ItOHCONXAIIPAH @I,IHAHCOB OTqET
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OrHaHcoBx nacuBx u uHcTpylreHTh Ha co6crBeH KanuraJl

fpynara xnacuQnqupa AbnroBu uHcrpyMeHrq r,r rHcrpyMeHTx Ha co6crBeH kanurajr nnu xaro
OuHaHcoBB 3albrr(eHur l1rfi lraro co6cTBeH xanuTarr B 3aBticxMocT or cr,ulHoc]-Ia I ycnoBr.{rTa B

IoroBop cac cboTBeTriur r(oHTpafeHT oTHocHo Te3r4 xHcTpyrleHTfi,

OftHaHcoBu nacnBu

(rrHaHcoB[re nacI,IBrl Brcr!]qBar 3aeMr (KpeArrn). 3anlrxeHrrs rGNt AocraBrrrfi.tu u Apyrv
I(OHTpareHTli

fpynara onpeAenr KjTacltQtrKarlurTa Ha cBour€ OrHaHcoBr,t nacriBn npr rlpBoHaqajTHoTo I'M
npx3HaBaHe- ol,rHaBcoBlrre nacrBx ce npx3HaBaT nrpBoHalrarrHo no cnpaBe,qnuBara uM crol,rHocT,
nnlocj B cryt{at Ha 3aeMr{ n npuBjleqeHli cpelcTBa, pa3xolrre no caenkara! KonTo ce orHacrr prl{o
ktM npxlo6llBaHeTo Ha OTJHaFCOBnT nacrB

noolehal4a o4et6sdHe

llocreABauloro oueErBaHe Ha QxHaHcoBllre nacrBr.r 3aBrcn or rrxHaTa rrj1ac{Orika]tlr, KaKTo
cneaBar 3aeMr{ u nprJBneqeHn cpetcrBa

Cre! nrpBoHa,{anFoTo r,rM nprBHaBaHej 3aeMrne D npfiBjrer]eHrre cpeAcTBa ce oqeHrBar no
aMopTn3xpaHa crotHocT npu r3nor3BaHe a MeTola Ha eoeKTxBHr{, nrixBeH npoueHT. Iletjarr6rTe u
3ary6 Te or 3aeMlt npl'BreqeHx cpeAcTBa ce npmHaBar B oTqera 3a Aoxo)lrre. {oraTo llaouBbf oc
ornficBa, r{aKTo r qpe3 npoqeca Ha aMoprn3aqur.

AMopTt3xpaHaTa croiiHocT ce x3qrcJtrBa {aro ce BeMar nol BHr,rMaHrre BcrKaxBu l'lckoHrx xjtr{
npevn!{ npfi npnao6rBaFeTo u rakcn, |rJx pa3xolu, KonTo ca HepaBAenHa eacT oT eQeKruBH|,
rnxBeH nporleHT, AMopru3a!firTa no eoenruBH r n xBeH npoqeHr ce BxnroqBa BrB ouHat{coBr,rre
pa3xoar,r B oTqera 3a aoxoArre.

(DDHaHcoB nacfiB ce oTn[cBa, r{oraro roi] e noraceH, T.e. Kora,ro 3albnxeHueTo onpeAeneHo B

lofoBopa e ornalHano unl'] e aHyr paHo l'lnLl cpoKr,T My e rBTer(ln.

Koraro c6rlecrByBar! QnHaHcoB nacuB 66te 3ai\{eHeH c Apyr oT c6rlln, xpeAuTop fipn 3HaqrTer]Ho
pasirr{Hr ycnoBnr r.t.rlli ycjloBfirTa Ha c6rjrecTByBaulu, nacfiB 66aar crulccTBeHo Moa,roulxpaHn,
Ta3i 3aNrrHa hltu MoaHQxKaqfir ce Tp€Txpa r(aro ornrcBaHe Ha flGpBoHaqanrrx, acrB rl npfi3HaBaHe
Ha HOB rractB! a pa3JI kaTa B cboTBeTHrTe SanaHcoB'l cl.oiiHocTll ce flpx3HaBa B oT,{eTa 3a loxoarTe.
Katne cupaHe Ha Q HdHcot3u uHcnpy.uek,nu

d)nHaHcoBfire axruBl{ rJ OuHaHcoBrne nacnBn ce xoMneHctpar r HerHara cyMa ce [peAcraB, B
6a,iaHca, koraro n caMo Roraro, e Harr,tqe roprrAnqec(,r ynpaxHreMo npaBo 3a r(oNfieHuupaHe Ha
npr3Har[Te cyMn fi Apy]iecrBoro uMa Hal\repeHt,le 3a ypexAaHe Ha HerHa 6a]a, unn 3a eIHoBpcMeHHo
pealrl3 paHe Ha aKrnB[Te fi ypen4aHe Ha nacnBme.

Pa:|xoAu no iaeMtr

Pa3xoArre no 3aeNi!, Konro flprko ce orHacrr rr,n nprgo6leanero, crpor{,fercrBoro uj i
npoi3BoacTBoro rra orfoBaprul Ha ycnoBxrra akTfiB, ce Kanuril[rJ3rpaT Karo qacT or croiiHocna Ha
ro3fi aKrr{B. OrroBaprq Ha ycjroBrrra ar{rrB e ar{Tr.rs, koiiTo HenpeNreHHo n3r,rcnBa floHe l2-Meceue}r
nepfioA or BpeMe, 3aAa craHe roroB 3a npelBr,rxAaHara uy ynorpe6a lrnx nponax6a.

Pa3Mep6T Ha p?L3xo,qr.ne no 3aeMU, Korro Moraf rta ce KanrrarrBupar B c,foiiHocrra Ha eAuH
oTr'oBaprlq Ha ycnoBHrra akxtB. ce onpeAejt, qpe3 KoeoxqueHr /Hopra/ rra kanxraru3auxr.
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KoeQrqneHTbr Ha Kanuralri3aud e cpeAHonpererneHara seJl{quHa Ha paL3xoAHTe uo 3aeMu,
oTHeceHlr K6M 3aeMUTe Ha ApyxecTBoTo, RollTo ca HenoraceHu npe3 nep oaa, c tl3xrloqeHlle Ha
saeMuTe. r3B6prreHr.r cfleu]nanHo c qen np[lo6nBaHe Ha ea H oTroBaprl]I Ha ycjloBt{rTa aKTrrB.

Kanr,rra,rr'r:uparero Ha pa3xolure no 3aeNt (aro Lracr or croiiHocTra Ha eIfiH orrosaprq Ha
ycroB tTa aKTrB 3ano!Ba, KofaTo ca fi3flbnHel]fi cnelHxTe ycnoBltr: ll3BbptlBaT ce pa3xon[Te 3a

aKTHBa, X3BtplIJBaT Ce pa3XOAUTe nO 3aeMu t B xoa ca aei?HocTu! KoItTo ca Heo6xoaltMu 3a

noaroTBrHe Ha aKrrBa 3a npeABt4)r,aaHaTa My yno,rpe6a firu npoaax6a,

Pa3xoArtre no 3aeMU ce HaManrBar u c BcrKarGB lHBecrurlrroHeH loxo,q or BpeMeHHoro uHsecrxpar€
Ha cpetrcTBaTa oT Te3t 3aeMu.

"rlu3nHr
Ctf'nacHo MCC 17 nfi3|HroB AoroBop ce Knac Ofiq pa Karo OrHaHcoB rrj3xHrj aKo npexBbpr, lo
crqecrBo BcuqKr4 prckoBe ll u3roAq or co6crBeHocrra Bbpxy aKruBa.
Jfu3fiHroB AoroBop ce Kr]ac Ouqtrpa Karo oneparxBeH Jllt3rHr! axo He npexBrpn, no sbulecfBo
Bcrtrxfi prckoBe r 

'Brolu 
or co6crBeHocfra Bbpxy a(TxBa.

IpmrraBaHe r{ orqrraHe Ha orHaHcoB ru:rBHr(JB aoroBop!
,IID3nHrOnOJryrlaTen

B Ha,ia,'roro Ha rIJ3 Ht-oBur cpoft Q HaHcoBxrr i]n3uHr ce npr{3HaBa r{aro ar(TrE r nacnB B 6araHca c
pa3NJep. rotrTo B Haq:uroro Ha rfi3 HfoBx, cpoli e paBeH na cnpaBelruBara croiiHocT Ha Hacrurr
aKTrB XJlt, alio e no-Hltc]]fi - uo HacTorulaTa cTojiHocT Ha MuHfiManHuTe Jlx3uHt-oBu nnaruaHur!
BcrKa eAHo or Korro e onpeAeneHo B Harrairoro Ha nr43xHroBnr AoroBop. AuckoHToBurr npoleHr,
koiriTo ce u3nor3Ba npt,l r3qtcJltBaHe Ha HacTorulaTa croiiHocT Ha MuHltMiltHrTe nn3'HroBl,
I]IlaulaHr{r e fl BeHlrrr npoueHT, 3artoxeH B Jltn3tHroBxr loroBop. Aol{onKoro roi:i noat(Tuqeckr,i
Moxe Aa 66ne onpefleneH; ako ToBa e HeBb3MoxHo n3nor3Ba ce 4ldeDeHqnarHnrr nxxBeH
npoueHr llo 3anrnxeH,rero Ha rr,t3uHronorvt]arerr, nrpBoHa,{arH re npekll pa3xolr4, t43BcprneHn oT
rfi3lHaonoryqarerr ce npr6aBr,f Kl,tlt cyvara, npu3Hara r{aTo akrxB.
MrH NraJrHrTe rr3rHfoBfi nnaxlaHr{r ce parnpeleirT Mexay OrHaHcoBltr pa3xon r HaMajteHrero Ha

HenjraTeHo'ao 3al6nxeHre. oxHaHcoBnrr pa:]xoa ce pa3npeaenr no nepuoAx 3a cpoKa Ha Jr,l3HHroBxt

lofoBop raKa, rre Ia ce nojTyrru nocTorHeH nepxoanqeH rruxBeH npoqeHT llo ocraTbtlHoTo carao Ha

3alrjrxeHfieTo. ycroBH Te HaeMi ce HarlncltBaT KaTo pa3xoa 3a neprolxTe. B xotTo ca 6unx

ANtoprt3aqfioHHara noj'rnrl{Ka no orHouJeH{e Ha aNroprx3yeMnre Haerx akljJBx ce cbo6pa3tBa c ra3u
rro oruoueHre Ha co6cTBeHrre ar{oprr,t3ycv aKrl{Bfi, a flp 3HaraTa avoprx3au r ce x3truclrtsa Ha

6arara, onpegorena e MCC pemaMeHrrpa01n cborBerH r Btr! aKrrB. Ako He e cfirypHo B ronrMa
creneH, qe Lqe ce npfiao6fie co6crBeHocr no r{par Ha cpoxa Ha flt3llHroBuq aor-oBop! aKrnBhf ,3r{rno
oe aMoprr,r3upa np* no-KpaTkr,rr oT ABara cpoka _ cpoKa Ha ru3liHroBUr aofoBop unlr noJ1e3Hn,

Ilpn3naBaHe r orqrrraHe Ha onepar.nBeH r!r3uHroB AoroBop, rro Kouro lpy|lara e

JItl3XHTOnOT'rVqaTen

,Ir3 HroBUTe nilaqaHlr no onepaTuBeH ]lr,tjtHl- ce np 3HaBaT KaTo pa3xon B oTqeTa 3a AoxoAr.rre xo
rraHeiiHur Meron 3a r{ennr cpok Ha rx3xHt-oB r troroBop, ocBeH aKo Apyra c cTeMHa 6a3a He e
npencTaBfiTenfia 3a BpeMeTo, npe3 KoeTo ce l43nojr3BaT usroar{Te Ha HaeT[r aKTrs.

no Noxro fpynara e
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IIpri3HaBaHe n orqxraHe Ha {DxHaHcoB nn3nHroB AoroBopr no nollTo lpynara e rrfi3nnroAaren
AxrnBrTe! Ibpx(aHu no c jraTa Ha Qr,rHaHcoB nu3rHf, ce npu3HaBaT BbB 4)rfiaHcoBuTe ofieTu lr ce
npencTaBtT xaTo B3eMaHe! LrttTo cyMa e paBHa Ha HeTHaTa IiHBeCTTTUIT B n 3fiHroBry IO|OBOp.
Ilolnexaqoro Ha noJyrlaBaHe JI 3rHroBo flratlaHe ce pa:lrrexla Karo noracrBaHe Ha rraBHrua x

Ilpfi3HaBaHero Ha OrJHaHcoBlr noxol ce ocHoBaBa Ha NroAen, orpa3rBaq nocrorHHa HopMa Ha
Bb3BprqaeMocr 3a neprioatiTe Brpxy HerHaTa tHBecrrltur Ha Jrr3rHfoaaTerr, cBGp3aHa c

OnHaHcoBIlr rI,I3uHr.
npnxolr,T or npotax6arq npr3Har B Haqarloro Ha cpona Ha QuHaHcoBr.t, Ir,t3r1Hr or Jtfi3uHr oAarcnr,
npencTaBnrBa cnpaBelJt[BaTa cToiHocT Ha akTuBa r,rjr aKo 1r e flo_Hl]cka HacTorlqaTa cTolHocT Ha
MxH|M&rrHfire rru3uHfoBx nralqaHnr.,i3qrcieHh npx na3apeH nxxBeH npoqeHr. ce6ecToiiHoct-ra Ha
npolax6ara B HaqaloTo Ha cpoKa Ha I'l3r,tHroBlr loroBop e ce6ecroiiiHocTfa xJII,l 6anaHcoBara
cToiiHocT, axo ca pa3nrJgHI,I- Ha HaeTaTa co6cTBeHocT, HaMarIeHa cac HacToruETa cTorr{ocT Ha
RefapaH, rpaHara ocraTrqHa crotFocr.

IIpBHaBaHe rr orqnraHe Ha oneparr{BeH nmrrHroB AoroBop! no no To fplna.ra e
Jllr3ltHrolaTeI
AKrfiBrre, .qbpxaHn 3a orlaBaHe no oneparr{BHn n 3r,tHroBll loroBopn! ce npelcraBrr B otqerxre, B

cboTBe-rcTBue cbc crulHoc,fTa Ha aKTuBa.

HaeivH rr Aoxol or onepaTrsHt4 rt43fiHroBrr loroBop| ce npu3HaBa r{aTo loxoA no nfiHefiHD MefoA
3a cpor€ Ha nx3fiHroBlir aofoBop, ocBeH aKo lpyfa crcTeMHa 6a3a oTpalrBa no_rorrHo BpeMeBr.r,
Monen! npli trueTo u3not3BaHe e HaMan€Ha r€BjreqeHaTa nojr3a oT HaeTnr akTItB,
Pa3xoArne, Bt no.{firelHo aMop,rr{3arlurra! n3B6pureHt BT,B BpG3Ka c reHepr.rpaHcro Ha Aoxoaa or
ru3uHr, ce npr{3rjaBaT 3a pa3xoa. HaeMHxrr aoxo! ce np 3HaBa 3a aoxoa Do nBHeiHllJl 

^leloll 
3a

uerur cpok Ha n!r3rlHl.oB r aofoBop) ,lop aKo nocTanJleHlrra He ce nony,laBar Ha Ta?r 6iBa, ocBeH
aKo lpyra cxcleMHa 5a3a oTpa3rBa no-To\Ho BpeMeErr Moler! npu q eTo u3non3BaHe e HaMareBa
Il3BjteqeHaTa nol3a oT Haefl1t akTt{8.

Haqa[H re npeku pa]xo4r, u3BrpueHx B1'B BpBr€ c AorcBaprHero rJ yper<IaHero Ha o €paruBeH
rfi3fiHr ce npfi6aBsT K6M 6ajraHcoBara cy\ra Ha Haerurr arcuB ]j ce rpr3HaBar Karo pzBxoA npe3
qejrfit cpok Ha Jrrl3ulll-oBfir AOfOAOp Ha C6nlO'rO OCHOBaHT{e XakTO JtLnuHroB t npuxoA.
AyoprrBaqurra Ha aMopr 3yenfiTe Haerfl arcuBl{ ce rnB6prnBa Ha 6a3a, c6orBercrBarqa Ha

aMopTu3arlrloHHaTa norr,tTqxa) BBnpreTa ja tolo6Hu aKTnB!. a aMopT 3aullrTe ce u3qllcnrBaT xa
6a3aTa, nocoqeHa B MCC pernaMeHrnpautr ol eu iaHc r{J Ha cborBerH r BrAal{ruB,

CL6riruq cne,! rean Ha ortrerHnr nepnoll

Ca6urur cnel Kpar Ha orqerH r neplro! ca oHe3x cb6xTur, KaKro 6:raronpurrnl, .raxa u
H€6naronpurrH , (or.rro B63HnkBar Mer{A} Kpar nepnoA li AaraTa, Ha r{orro
QnHaHcoBnTe orqeru ca o!o6peH[ 3a ny6n xyBaHe.
Pa:lrpaH!.raBaT ce ABa Brila cb6nrnrl

. raKfiBa. r{olro IoKa3Bar ycjroBxr! cbuecrByBenr K],Nl r{pa, Ha orqerHtJ, nepxo!
(Kop rpaurn c1'6rrl4r ); x

. Tak[Baj r{o]JTo ca noxa3aTejrHr,r 3a ycnoBtrr, Bl)3Ilu(HaJrIl cne! (pa, Ha oTqeTHnji neprroa
(HexopHruparqu c66ur r).

CyMxre, npruHaru ale Qtnancoarne orqerr. ce Koplrrupar, 3a Ia ce orpa3rr t(oplr.xpautxre
c66 Tnr crrea kpa, Ha o,rgeTHfir nep ol x onoBecTrBaHfirTa ce octBpeMeHrBar.
He ce kopur par cyMr{Te, np,{3Haru BBB r!fiHaHcoBx ofierfi,3a Aa ce orpa3jir Hekoprr.r pa!{x.r e
cb6ur r cnel Kpar Ha or'leTHur n€puol, kofaro HeKopfirupaul|re c66sTx, cx€! xpiu Ha orqerH ,
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nepaol ca rojlkoBa cbtuecTBeHrl rle HeonoBecTtBaHeTo 6It noBnurno
noTpe6r{renxTe Ha OuHaHcoBrTe orqeTt Aa ts3eMar cTonaHcK peneHr,tq, ce
uHQop^raqrr 3a Bcrt(a cl,ulecTBeHa KaTefopm Ha HeKopurllpalqoTo cr6xTrre:

Ha cnoco6HocTTa Ha

onoBecTgBa cJreIHaTa

- ecTecTBoTo Ha c66uTxeTo;u
- npr{6l[3[TeiHa oUeH]ia Ha (ruHaHcoB" My e$ekT ur'' ,3rBreHre, qe raKaBa oqeHxa He

MOxe aa 66ae HanpaBeHa,

YcroBHl aRTrBtl It racrBt

. BT)3rlroxHo 3an6txeHne, koeTo npol3nx3a oT MnHant cr6uTrl, 
'] 

\tteTo cLuecTByBaHe ule
6rle noTBrpleHo caMo or HacrtnBaHero nr HeHacrLnBaHero Ha elHo r.url{ noBeqe
HecfirypHx 66neulq cr6rTrjr, Korro H€ ivora,f Ia 66nar u3urro (oHTponnpaHx oT rpyrara;

. HacTott{o 3anutxeHre) KoeTo npoIl3JIIBa or NlrHar1li c,L6 fi& Ho He e nplt3Haro, 3al(oro:
- He e BeporTHo 3a noracrBaneTo My Aa 6r,qe Heo6xoltM u3xoArq noror( oT pecypcr, crAbpxaulx
nKoHoNiuqecK non3x; IlI],l
- cyMaTa Ha 3anlrjrxeHr{eTo He Nloxe na 6b!e onpelereHa c aocTartqHa cTeneH Ha rJaaexaHocf;
ycroBeH akruB e B63tuo)trefi al(TuB, KoiiTo npon3Jr 3a or N{r.{Hanr c!6xrx, qriero c6rlecrByBaHe Lqe
66ne norBtpneno car{o or llacrtnBaHero lrlrn HeHaclbnBaHero Ha eAHo ,rllt noBeqe HecHrypH
6T,Ae tu c66liTur, KofiTo He r{omr Aa 6bnar Bqrno xoHTponupaHn or rpynara.
ycnoB- redk- Bfi nac[B HeLe nprBHdBd ,

HerHr neqa,,r6a Ha aKqnq

fpynara r'r3.rircnrBa ocHoEHara HerHa ne,ra]r6a Ha ar{ulr. ctorBercrBaula Ha ne.ral5ara r,rr :ary5ara,
nofrexaq| Ha pzBnpeaeneHre Mexay flpltTexarenuTe Ha o6nKHoBeHx aKq u Ha npeanp rT,leTo
Maiixa, kaKro r, ako e npencTaBeHa ral{aBa uHoopriaqBr - cboTBeTcTBalla Ha neqaq6ara Unrl
3ary6arq npo!3rliqau{u oT npoALnxaBalrlx le HocT ) KorjTo noAlexar Ha parnpeAeneHxe MexA/
re3rr a(qfioHepu.

OcHoBHaTa HerHa neqajr6a Ha akrlnr ce 3qncjrrBa, r{a,ro ce pa3Aenu neqart6ara r,u 3arJ6ara 3a
neplro!a1 noanexalqa Ha pa3npeaeneHfie r{exiry nprrexaren Te Ha o6rJXHoBeHH aKqllri (qucllxren)
Ha cpeaHonpeTerneHrr 6pot Ha 16pxaHnre o6nKHoBeHu aKLIl] 3a nepfioaa (3HaMeHaTen).

Oneparnenl cernrenrll

OneparnBeH cerMeHr e Kot\tnoHeHr Ha rpynara:
. KoitTo npeAnpreMa 6mHec !€iiHocTri, or (oUTo Moxe !a nonyqaBa nprixo!'I lr noHac, pa3xoAu

(Blsrot{r.rTenrio nprxoax ,r pa3xo!!t, cBrp3aHr,r clc clenKn c npy t r{oMnoHcHT!{ Ha fpynaTa);
.qlrfiro onepaTxBH| pe3lnTarl1 peIoBHo ce npefn€rinaT oT ptKoBoacTBoro Ha fpynara, BjcMaulo

fjraBHr{re oneparr,rBHlr peueH',rr oTHocHo pecypc re! KorlTo Ia 56aaT pa3npe.qeJteH,t t{bM cerrleHTa
I oqeHrBaHe Ha pe3yrraruTe oTleiiHocl'ftt :,{y;

. 3a konTo e Han qe orAenHa oHHaHcoBa rHQopMa(ur.
fpynara onoBecrrBa nH4opNtaq,lr 3a cerueHru rpynupaHu no leorpaQcKfirc o6nacr, lr
perynaropHaTa cpe!a.

3',7
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AOIIT'JIHI4TEJIHA IIHOOPMAqI,U Ii6M CTATIIIITE HA OIIHAHCOBU,S OTqET
1. OTqer 3a (DnHaHcoBoro cbcrorHxe
1.1, IIMorfi, MauluHtr. cLoplxeHfiq

OnoBecrrBaHe 3a orpaHnqeHnq Bapxy npaBoro Ha co6crBenocT:
B nor3a Ha HHTepHe bH!'rl Acer 6aHK All. no loroBop 3a KpeA THa r'lHrr e Hanor(eHa rjroreKa Ha

alr{r{Hucrparr{BHa crpata Merar[rk ), Haxonflqa ce B rp. BnnnH 3altaaHa cxnaaoBa 3oHa, c
6anaHcoBa croiiHocr 63 x.rB. kbM i L 12.2017r .

lpynara e lr3Brprrrrna npemeA 3a Harnrqr]e Ha rlHArnaqur 3a o6*qeHxa Ha rMorll. MaurBi x
cbopBxeHrr u e npeqeFuno! qe ne cr,LqecTByBaT uHAr{]{aurrj r{ofiro aa nor(a3BaT! qe 6ar,raHcoBara
cTouHocT Ha aKTl{BnTe npeBtuaBa TrxHaTa B!3cTaHoBnMa cTofiHocT.

IDrvnt

Om\eu|a choiHocm
Cnro eM 31.12,2015 1.891 3.162 423 2.115 218 99 7.910

21 I 5i? 565
(9)

( a.uo ftN ll,l2,:Ul6 1,893 3.162 423 2,lll 218 t00 8.466
?81 ?81

(23 t39J (53?) (600)
Cuno ftM 31.t2.2017 1.893 l,l6? 400 2.415 218 99 8.647
A opmwq4ut
Cmio sM 31,12,2015 2.189 228 1.865 212 89 4.583

I l2 I
( dro sn 11.12..2016 2,lul 212 r,9J l 2tl 93 4,780

lll l3 102 l 212

r2l I t8) 42t
Cdro cr 31.12.201? 2,4t2 232 2.015 215 96 ;1,9?0

R taHcosa cmoidoctrl
6drrHco6a crofis0cr ftLr
.11.t2.2016 1,893 861 181 202 5 53? 3,686
BuaHcoBa sonflocr Gd
31.t2.201,7 1.821 150 168 860 J l 3,611

1.2. Ar,,lrorpaitHx HcMarepuaJ1Hx anrxBx

rlpt, r

Omaem4t cmoiiHocnl
Ca,uo GM 11.12.2015 27 l6 l8s 218
Canlo raM 11.12.2016 27 J6 185 244
(Mro sM 11.1.2,20t7 21 36 185 2,18

A}roDmu3u\un
Camo h1M 31.12,2015 22 28 185

2 6

C.n]ro mM 31.12,2016 26 30 185 241

I 2 3

Canno 6M 11.12,2017 27 32 185 244
ELtaHcoea choiHocm
Blnascos! croihocr n1\' 31.12.2016

6arrHcoB! crunHo.r (an lt.l2.l0l7
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"BHNOM" A,II
XOHCONIIAIIPAII OIIHAHCOB OTT{ET
3A IOAIiHATA 3ABr,pIItBAUlA HA 31.12.2017

1.4, MarepnarHri 3anacn

KGM 3i lleKeMBpx MaTepuarlHrrre 3anacr,t BrirrcrrBar:

1.3. AI{TriBs no orcpo'reHu Aan6rlri

JBnxcHne na orcDoqeHrn lrrluts }i 2017

AmsBn no orcpoqesn raFLun
582 58 50 5 612 6l

1,1 12 (r4) (rl 12

1 8 (7) {rl
88 tl I 99 l0

691 69 lll II (21 (2J ?81 1A

llacrBtr no orcDo.reHtr aaH6lltr

552 55 (14) (4J 508 5l
55 (14) 508 51

139 14 lll ll 23 2 27

B0a 3l .l2.ZOl7 r. 31.12.2016 r.
Marep!anu B r.q. /Hqo/ 491 596

.l9l 446

2ll 2tl
233 232

O6crueNkd Ha MarepruH €91 34t
2.318 2.504

2.558 2_144
Ooe3ueHm Ha noonvKun, r240) (240)

138 38

138 l8
HeraBLpueHo npoHlsoAcrRo /fl ero/ 268 214
HeraB!pucHo nDoirBor1crBo 268 274

O6llro J.2t 5 3.112

K6N13l.12.2017 f. fpynaTa e HanpaBnna npeme! Ha Harlrr{HuTe NlaTepxa.,tLi x roroBa npolykuur, 3a

na npeueH,{ aar'rn nMa xHlir{xauux 3a o6*ueHKa. [Jp],r npel.neaa ca 3nor3BaH 3Haq rexHfi
npeueHftt. AorrycKaHfir rJ HecurypH,i 61'renlrl c66uftr, xaro Bb3MoxHoc,rra 3a pearrH3aqur! rrpe3

npo.qax6a nnu BjraraHe B npou3BoAcTBoao, Ha onpeleneHt nojxrlfirl B par{KrTe Ha cleABaq!{t
elHofoAI]rxeH nepxoa! aaHH,l 3a nocreaHu locraBHfi ll nporlaxH14 qeHx Ha t\1aTep[arlHuTe 3anacn.
npu To3u nperren ptkoBoAcrBoro Ha fpyfiara e npeqeH ro Aa 6tAe !3BbprjjeHa o6sqcsKa Ha

Marepfianr B pa3Mep Ha 50 xln.rB. O6ulxrr pa?Nrep Ha HarpynaHara o6*leHlla k.r,Nr 31.12.201? ro!.
e B pa3Mep r{a 631 xnr.llB., cGoTBeTHo 3a Marepuanx 391 xrn, nB, r npoAyKr{ q 240 xxn,nB.
(11.12.2016 ron. e B pasNrep Ha 581 xull.,lB., cT,orBerHo 3a Marepfianu - 341 xxnnB. n npoAyxqx, -
2,10 xrn.nB.)
EanalrcoBara cyMa Ha MarepnaiHr{re 3anacrlj Korlro ca naAeH B 3anor 3a o5e3neqasaHe na rracnu,l e

500 x.nB.
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"BXIIOM" AA
ITOHCOI,IAIIPAII OIIHAHCOB OTqET
3A |OAIiHATA 3ABI,PITBAIIA HA 31,12.201?

Hor\luHarrHa croiiHocr or I (eauH) neB.

1.8. Co6crBeH rGflurax

1.8.1. OcHoBeH r(anlrran

KaM 31.12.2017 f. aKuroHepH rr r{anr{rai |a Bunov AA e B pa3Nlep Ha 299 120 ncBa, pa3rpeAcncH ts

299 120 6por 06 KHoBe norMeHHx 6e3HarluqH! cBo6onHo npexBbpireMr akqfiu! tscrxa c

Pa3 31

1.5. T€RTrqu Tr,proBcKr !r Apyrx B3eMaHxs

Bqa 31.12.2017 r. 11.12.2016 r.
BrcvrHxq or cBLp!aHx rHuj trrBlH royndrJ Hero/ l.!157 1.666
B3eMaHrr no nporax5q r.457 l_666
B3eMaBrq no nDoarx6u /Hero/ 222
B3eMaBrr no npo,qax6t 265 222
B3rMaHxq no nDeaocraBeHU aBrHc! /H€ro/ 8 ll
B3eNiaH q no npelocraBeH{ aBaHc{ 8 ll
lplrtr r.hrurH BreMaHuq 6 2
flpejocraBeH f;paHurr I renor rH 2

l!!nnrareNr pJr\onn

l
O6luo t.736 1.901

I.6. AaHLqn 3a BB3craBoBflBaHe

Bra 31.12.2017 r. 31.12.2016 r.
naN!( B!p!r !o6aBeHara !rofiHoq

5

1.7. IIap|| u napr,tH rKBxBaneHTr

Bua 31,12.2m7 L 31.12,2016 r.
IlrpuqBx cpencrBr B 6pon 4 ll

5

6
IIaDUqHIT cpeAcrBa B Da] 1.052 560

58 4

,r1 556
IIrpEeBr €KBrBancnr! I
BieNarxr or noroTJer)rn nrqa I

O6qo 1.057 571

eAejreHueTo Ha aKrIrloHeDHItr fiannTan lGM
31.12.2t)\7 r, 31.12.2016 r.

% I1! Epoi
% lnt

t47.000 r47.000 L.+7.000 117.000 147,000 r47.000
I-iHC f6 00n 36.800 36.800 16.800 r2.300/o

33,170 33.170 ll.l70 .09% 33.170 -l-l.170 33.170 1r.a9o/"
25,871 25.873 25.8 7.i 8.65%

IIorBh An 15.666 15.666 15.666 5.24% 15.666 r5.666 t5.666 5.24Vo
TK \on! An 5.551 5.551 5.551 t.86% 5.551 5.551 5.551 r.86%
E\n XonnrHr An 20 20 2L) 0.01% 20 2A 20 0.01%
HoDlu A.[ tt.75l 32.753 32.753 10.95%
]IfP AN 29.920 29.920 29.920 10.00%
nO KanMaHKanrran 1.700 ,700 t.700 0.574/.

15,040 35.040 t5.040 | 1t% 33.340 .1.1.140 33.340 .140/"
299.t20 299,120 299.120 to|do/o 299.12n 299.120 299,120 100%
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"BI{IIOM" AA
KOHCOJIIIAIIPAH OIIHAIICOB OTqET
3A TOIUITATA 3ABbPIrIBAITIA HA J1.12.2017

1.9. HereRyufi rrpoB'3u!r

Herekyulrre npoBx3 n Br(nrcqBar rracrorulara croiiHoc.f Ha 3aA6rxeHr{ero Ha lpyxecTBoTo 3a

s3nj1aulaHe Ha o6e3[IeTeHut Ha rlrqa oT HaeTLtt nepcoHajr x6M laTaTa Ha ofieTa 3a ofiHaHcoBo
crc-forHfie npu HacIbnBaHe Ha neHcxoHHa BTi3pacT,

1.8.2. - 1.8.4. P€3epBu

O6uu 06uo

Pe3epBn h'bM 31.12.2015 r. (23) 1,796 7.113
Ilpexrqncn€HH perepsx KlM 31.r2.2015 r. (23) 7.796 7.773

5

Pe3epB or npeoueHRa tsa clxAecrpamt
5

t2l)
ilpeoqeHKa Ha 3ar6rxeE t

(2t (21

PerepBx RM 31.12.2016 r, (441 7.796 7,757

{6)
PBepB or np€ouetsKa Ha qyxlecrpaHHh

2) t2'
IlpeoueHKa Ha 3aalnxeHxt

(4)
Pe3eDBn |'aM 31,12.201? r. 148) 7,796 7.751

1.8.5. onHaHcoB pe3y.'rrar

OtrHaHcoB pcrrrrar
Ie'{.r6{ mM 31.12.201s r. 474
IlpexrqxcneH ocrarLk r.-r,M 31.12.2015 r. 171

45
need6a ra .o!rHara 2016

Ileqan6r t'BM 31,I2.2016 r. 519

90
leqa,16a 3a .olrHara 20!7 90
Ileqanbe sM 31.12.2017 r. 609

@rsAHcoB D$rnrar cM 31.12.2015 r.
@{HaHcoB De3vrrar cM 31.12.2016 r. 519
@rHaHcoE pe3yrrar rcaM 31.12.2017 r. 609

Btr 31.12.201'7 r. 31,12.2016 r.
TlpoBr3rr 3a Arnf o!Do,rHx 148 r33

O6uro 148 133

lJ3MeHeHrero B cerauHara croiiHocr ga 3a!6jrxeHxrra x6M nepcoHana np neHclroHr{paHe e traxro
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"BI,IIIOM" A.4
KOHCOJ'II{AI{PAH OI'IHAHCOB OTTIET
3A fOAIiHATA 3AB1,P[IBA[IA HA 3r.12.201?

Bna 31.12,20t1r. 31.12.20r6 r.
CeramHa noiiHocr Ha 3aALrx€Enero Ha I qHraDU 133 9
3arLnr$eHne nprlHaro B 6ajaHca Ha I rHyaFd 133 119

3 l
la3xoq 3a rek) ur crax 20 17

I|B!pureH nnauraH fl noer neofona r5) (27)
4.KrkrepcKd f eqdad nDr3H .l 2l
CerauHa croiHocr sa ]anlrxeHlero r\"Ly 3l qeKeMBDtr 148 l3J
3|nBJlxeHne npmHaro B 6anaBc{ BM 3l nexeMBrrlr 148 133

Bna (cpoft)

l Kparxocpoqtsr (<=l2M ) l2 t2
.Alllrocpoqm (>12M.) lt6 587

O6rqo: 148 599

uqaxBaHBTe nIaLqaH t 868 Bpb3xa ClC 3anbJl]lieHurTa 3a aoxols Ha nepcoHajra npn neHcuoHr.rpaHe
.€ npercraBeH B a6 t udTa. ( )v re ca nperctaBeH,l B xk ., tB .

1.10. T€I.Trqn TBproBcKr rr lpyrx 3aALnr(eHr''

BtrA 31.12.2017 r. 31.12.2016 r.
rarBnxcHus kaM cBBp3aHfi nrua BBrs rDrnara 25
larlnr,eHfe no .apaHurf I Aenorirr 25 26
lanLnheHtrr no !ocraBNu l8t 129
]a[!f,xeHtrr no nonrceHx aBaHcu 271
Apyrr reft vllru saac,lxeHne 38
3a.ubnxeHB no 3acrpaxoB(r

i7 52
O6uo J09 $2

1.11. IrHl'qHu 3allJrxeHrs

8ua 31,12.2Ir7 .. 31.12.2016 r.
AaH6( BGpxy ao6aBesara croilHocr 8

KopnoparrBeH laER l8 t7
naHlx Blp\y !oxo! re Ha dr3rqe(Krre irua 36
AaHlr Brply par\oarre l 3

o 65 26

1.12. 3aAlnxeHxr xl,M nepcoHan

Bna 31.12.2017 r. 31.12.2016 r.
3a!r"laeHre $N nencoHal 68 l9

B r.q. 3ananxeMr tro Heu3noEBasr ornycxr J5 t2
3alurxeHre $N{ couxarEo ocrryprBatse 4l 27

Brc ralaiseNIc no HeHrfon]BaH orf\rkri 7
r4ft,nxetsne h-u\l MbloE ptKoBoaets tr€pcold - B63HarpaxrcHrt 5
raranxeH!c nM Knloso3 prkoBo/reH trepcoHal - ocHrypoBkrl 2

O6uro I t6 7l
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1.13, Be3B63Me3AH! cpeAcrBa npeAocTaBeHn {Jl.A1.prgaBara - Rpar{ocpotrHa qacT

De3Br3Me3!HlTe cpeAcrBa, npeAocraBeHr or abprKaBara) ca no crutloqeHx AoroBopx c ,,l4Hurx tlr. xo
r\reT&roJreeHe 14 Jterpcnfi TexHorrot-u,1,, A/] 3a 6e3B1'3Me3AHa oUEaHCOBa nOMOLU nO oueparnBHa
npofpaMa ,,l,lHoBat{un x xoFr{ypeHTocnocoijHoc-r" 2011 -2020 BrB BpG3ka c AocT:rBr{a, nHclarHpaHe
t recTaaHe Ha fiHcTa,laqur 3a pefeHep HaHe Ha oTpa6oTeHu oopNrorrqHn cMecrr, BXJroqmeIHo
irnH']r 3a caMono!.oroBKa c o6rqa cToiHocT Ea loroBopa B pa3Mep Ha 735 xr.tJ,r.JlB. pa3Mep Ha

Ol{HaHcHpaHero B pa3Nep Ha 441 x n. rB.
K6M 31 AeKeMBpr 2017 r. 6e3Br3M$nHx opeAcrBa, npeAocTaBeHr,t oT l6pxaBara B pa3Mep Ha 419
xfir, nB. (31.12.2016 ron. - 309 xur.nB_) x ca cB6p3aHx c locraBr(a!, x3t-pau(AaHe Ha ar{TuE.

2. OTqer 3a Bceo6xBarHfiq AoxoA

2.1. npuxoAx

2.1.1, IIpnxoA! or npoAAx6s

"BI,INOM'' A,q
ITOHCOJ'II'ITIIPAH OIIHAHCOB OTqET
3A fOAHHATA 3AB1,P[]BAIIA HA 31.12.2017

2,1,2,Ilpfixoru or 6e3Br3M$AHn cpelcrBa rrpelocraBerrrr oTAt pxaBaTa

IIpuxoAHTe or 6e3BB3Me3AIl cpelcrBa npelocraBeH or lbpxaBara ca cBlp3aH c AocraBr(a l'
r3rpo(qaHe Ha akrxB 11ca B pa3Mep Ha 22 xrn. nB. (3 t.02.2016 ror. HrMa pearu3npaH nprxoln or
6e3ts63Me3Anfi cpeAcrBa)

2.1.3. @fiHaHcoBx npxxoAu

OnHalrcoBrTe np xoAB ca npuxojlu or JluxBli no T6proBcxx 3aeMn. IIpe3 20]7 roA, Hc ca
p*Lnrr3rpaHu nprxolll or JrrxBu (2016 fol. ca B pa3Mep Ha I xur. nB.)

2.2. Pa3xo!,l

2.2.1. I,I3noniBann clpoBrrrn, Mnrepraril x xoHcJMa.rHBu

Z0l7 r. 2016r.
llqna^6tr H, npoa!Kutrs s r.q. 3.975
]lpo,lar,6r slrpeurerr narap -noMn{ 941 1.089
npo!ak6a rBsoc,noMnu 3.031 1.948
Ilpoaax6u Ha ycrym 2
Ipyr0 npnxoAfi s r.q. 96 63
fiponax6r Ha Mar€prdr 17 7

5
Oan caH! 3alcn4eHut 2l
6e3B1,3Me3!Ho nonvqeH! akrrB 9
Apyrr 28 5l

O6qo 4.072 3.102

201?.. 2016 r.
qlqsHr Marepraiu ia fporrBoacrso 1.219 816
!q)MararenH Marepra,lH 4l 4E

l-oprBN I u cMaroeNr Marephd{ 22 2l
33

5
Er. €Heprnt 291 291
Bo.ra l3

hc MareDnur I roH!\ NarrB{ 6 6
K! foHr ra 6ernrarHa \paNa 26 22

O6IIIo 1.632 1.271



iBI,IIIOM" AA
KOHCOJ'II{AI'IPAH OIIHAHCOB OTqf,T
3A |OAIIHATA 3ABLPUjBAIIIA HA 31.12.2017

2.2.2. Pa3xo!fi 3a BLHruHn ycryft

2017 r. 2016 r.
3l ll
27 3l
l5 9

2
C!06 urnren H, yciyrr l8
{qrcynraHrcItr x !pyni rofoBopr 3 3

IlgteaHcrr ooroBopr | \oHopapH l7 40
2l 6

5t 49
ll 30

3 3

l3 8

9 9
Oxnr ll
LKnaIOBn n MXTHaqec(X 15 7

Aptrf pBxoar 3a BlHuHr 
'( 

nt r 75 t2
O6trro 362 235

2.2,3. Pa3xoAfi 3a aMoprmaunx

Pa3xoArre 3a aMoprxlaqrJr ca npelcraBeHx B np noxefixe Ll. tl 1.2.

2,2,4. Pa3xonu 3a 3an,1arri r oc:rrypoBRu Hs nepconara

2.2.5. O6e3qeHKa Ha ar(TrBu

flpe3 rexylqrr nepxoA fpynaTa e o6e3tleHfina MarepnzuHu 3anac B pa3Mep Ha 50 xxr, nB
(31.12.2016 rol. HrMa HatincneHa o6e3qelKa).

2.2.6. Apyrr pa3xo,rr

2017 r, 2016r.
PaixoAn 3a 3annrru H{ B r,q, 1.173 1.041

&]ro!'r r. ocHrypoBK Us B r.c. 233 209
! r.c. pa3xor! Ha KrnqoB pG(oBoleH nepcoH.L! 15 18
B r.c, pa3xolll no HercnoftBaHr orrn'cu] 12 l0

O6uo I.,106 |.250

ZO17 r. 2016 r.
lq\o!r ra NoNaHrrpoBKr 6
l!]ronr npeocraBrrenH{ 8 l
Ptu1oAr ra aqrep arrBHr !aHt ufi l l
Paxom no mnutsrrenHn Aena
I]poBr]3rn 3a 3aa6nxeHrt t0
Pa3xoA! 6e3 !oKyMesr 5
HenpEHar!aH6!eH Kpearr 2 :
Apyrh pa3xo!x 42 l

O6rqo 89 70



"Br{rIoM" A.4
I{OHCOJIIIAI,IPAH OIIHAIICOB OTqET
3A. TOAIIHATA 3ABl,pUtBAIl_lA HA 31.12.2017

2.2.8. Pa3xoA ]a aaHaqD

OCHGHme xoNnNeHrH Ha pa3xoAa 3aAaHGK Blpxy Aoxolure 3a roA'Hrj,re, nprknbqBaru, Ha
3l leK€MBp! 2017 r. ! 2016 r., BMnqBar:

2017 r.

Pa?xor 3a rexylrlaHlK Blpxy roxolrre
OrcpoleH aaHak, cBlp3aH c Bb3flh(BaHero u ooparHoro
np0rBneHxe Ha BpeNr€HHr pa3nrxu
(Pa3xon 3a)/Iplrxo! m laE6rc slpxyaoxoA{re, orqeren s
neqan6ara snx 3rry6ara 3a roarHara

2016 r.

(32)

tl
(17)

5

oe) o2)

raBr{eHreTo i\rexay aaHbKa B6pxy aoxolrre n cqeToBolHaTa neqajr6a npea .qaHbq . vMHoxeHa no
3axoHoBara naHlrlHa craBka 3a ApykecTBoro la for H re!nprK olBaqqHaI|leKeM;Dfi201lf.fi
l0lo r.. e hakro L i,{rrd

2017 r. 2016 r.

109 57IIeqan6a/ (:'ary6a) nperfi aaHLqn

Pa3xo!3aIaHrK B6prf' !oxo!!re no npiroxllM ara !aH6q Ha
craB(a or l0% (2016..: l0%)(3aELimp!') 20% 3a pyc"
Eden or HenpBsarn (psxolr)/ np|ixo!'
Eoekr or n o-Brcoka laHlqHa craBKa

P8xoa 3a raHLR B6prl' aoxollfre npn eoell'rtrsHa

EoemxBHs aaHB'{Ha craBRa

(21)

11

(e)

(6)

(l)

(re) (r2)

21.05

Cr racHo leiicrBaqoro 3akoHotareJtcTBo fleqafl6xre ce o6narar c kopnoparuBeH laHrft ts p;I3Mep
l0% B P.Brnfapxt r 20% B PycKa Oelepau r. 3a n3qficmBaHe p.L3Mepa Ha orcpo,reHrre AaH.l,!u e
[on3BaHa cTaBKa l0oZ, KorTo ce oqaKBa Aa e BaLrliAHa npr o6parHoTo nporBneHfie.

2.2,7, CyMn c KopeRrxBeH xapaRrep

Bra pa3xo! 2Ol7 r. 2016 r.
EuaHcoBa cronHocr qa nporaresx ar{rr.rBt 3 2
l,I3MeHeH e Ha 3anacrre or npoAyktlrs 188 (52J

O6qo 191 (s0)

2.2.8, OrHaHcoBn pa3xo,qn

2017 r. 2016 r.
Pa3xoA! 3a nnxBr B r,c.
no 3aeMo or drsaHcoBr.j npeanpnr.rltt 43
qpvrH

3
OrptruarcrHU KvpcoBx pe$trNr{ 5

l4
O6uro 20 67



"BIIIIOM" AA
ItoHcoi'IItAItpAH OITHAHCOB OTqET
3A IOIITHATA 3AB',LPI]BAUIA HA 31.12.2017

APyru OIIoBOCTSBAHU.g

1. OTqfiTAHe no oneparrBHlt cerMerrTu

b

CerMeHrHoro orqrraHe B fpynara e opraHx3npaHo Ha 6a3a rcorpadcxfiTe o6racrr. or korro tsc€Ku
cefMeHTBa oTqUTaHe 

'l3BIXtla 
cBotTe npxxoaH t ocbr{ecTBtBa cBoITe 6tn3Hec aeiiHocTrTe.

OneparnBHn cerMeHT' rGnr 3l AexeNrBDn 2017 r,

AcltlepHI' rpyxecrBa
3l re(eMBpr 2017 r. 3l aerc€MBD!2016r.

BrnoM Tpen! OOO t000" 10090

OneparrBHn cerMeHrr
KLM 3l .rcK€MBD! 201? r. BunoM rU ooo O6uo fpyna

l.3,l,t 4.721 (6491 1,072
2.1t8 t.144 4.072 4.072

619 649 (649'
Ilprxorn or nuxBu x rDvru 22 22 22

(3.332) 1.275) (4.607) 642 (3.t6s)
Par\oA ra Mareprianfi r.2r9) 1.055) (2.2',11i 642 r.632)
Pa3\oAr 3a BTHUHT !c,'r rH (2i3) 129) (3621 (3621
Pa3xorr 3a aMoDrmaurB (2r5) (235) r2l5)
Parxor! 3a B!3HarDaxreHrr l.l55l i5l 1.406J 1.106)
Palxoru or o6e3ueHkh (501 (50) t50)

(40) (E9) (89)
CyMu c KoD€mrBeH xaoaKreb lit) trl l9l
OtrHaHcoBn D|irro!tr l9) l9) rl) (20)

{r) l8) 19) (l9)
I]eqan6a /3ary6r 5l 98 (8) 90

9.178 307 9.78s (69) 9,716
913 20s I ll8 (61 1.057

AKtrBri no oTcpoqeHn nrHLu! 27 2J 27

OneparlBrru cerMeHrfi h"riu 31A€keMRpx 2016 r,
OneparnBHu cerireHrr

tiBM 3l aerceMBDtr 2016 r. PELJIr,rptrq Oouo rpyna
IIptr)rons 3 004 381 3 38s (283) I102

2721 l8l 3 t02 3 t02
r83 283 (283J

I
(3 002) {304) (3 306 2',t7 {3 029)

Pa3xonr 3a yareDranM !?zll (238' 1509) 238 | 271
Pdrxorr ra BlHurH! vcr!r! {:l2l (276.| r235)
Pa3{o!r ra aMoorurauru {2031 (203) (203i
Pa3rolx ra B!3Haroa{neH,c I 228) I 250' I 250)

(68) (68) (2) (70)
ClMx c (oDexrnBeH xabak. 50 50 50
OnHancoBu Dr3xo,r! i28) (30) (67) (67\

(8) l2) l2)
z1 l0 5l (6)

9 518 t64 (861 9 596
972 128 (79i l02l

An!B! rro oTcDoqeHn naH6uH l:l



AburepHoro .qpyxecrao c orpaHrrreHa orroBopHocr 'BunoM TpeiiA, e rcpuAxqecnoro nr.j{e!
perltcrpupaHo B rp. Mocrca Pycxa OeAepauur. AGuepHoTo ApyxecTBo n3BbprnBa npoAor(6u Ha
ra3apBTe Ha PycrGra <De,qepaqrir u Apyf crparrn or OHA Ha cronll, npor,r3BeleH!{ rr nocr.aBeHn My
oT lpyxecTBoTo-Maiika - BfifioM AI.
IbutepHoro lpyxecrBo (i)yHnqrioHupa r ocT,rqecTBrBa cBorraleiiHocT B Apyra pejfrra,ropHa cpeAa.
Hacrorutxrr orqer e flBpBrrr xoHcoJrxlnpaH Q{HaBcoB oflre,f Ha fpynara, flopanr koero He e
npeAcTaBeHacpaBHuTerHaxHOopivaqfir llo oflepaTuBHfi cerMeHrrr,

(BIINOM" AI
KOHCONIIAIIPAII @I,IHAHCOB OTqET
3A. IOAIIHATA 3ABLPIIBAI|A HA 31.12.201?

2, CBBp3aHIr .rxqa x cAeJrnr clc cBbpjaHtr fluua
IcrrrcqoB ynpaBreHcKx nepcoHan Ha npelnpunTnero Nrsilxa
llneHoBere Ha CcBera Ha lrpeKroprire jr Iz3r6rHtrerHrr lupenrop ca rsrrcrroBu, ynpaBrreHcl{
nepcoHarnj kotro oTroBapr 3a nnaHxpaHero, TeKyuloro pLXoBoIeHe u koHTponflpaHe Aei]socma Ha

foluo UaHftoB feoprfieB
KpacrJM p AHrpeeB KpbcreB
IIBaE flerpoB PeBa[cxu

A6ulepHx npeArIpnrrnql
OOO Br.rnoM Tpetu Pycrt

Ap-yru cBap3aHu,lrqa
Apyrure cBr,p3aHu nnqa BxnroqBar lpyxec|Ba. B korro KftoqoBurr pr,KoBoleH lrepcoHzrn rp,rr€xaBa
yrr acrxe Haa 2 5% B r{annrajrr,rre Ha Apyr.lt t rpegnprfl rr fi/ urn yvacrBa B ynpaBreH Hero
' Bo,IrceHc" EOOL rp. Coour, yr. ' MaHacrxpc(a' N,41, E IK 201282597
'6oHopa" AL rp Coonr,6yn. 'IIap Eopxc llt,'J{e140, EHK 130925020
"BunoM" OOO - MockBa, Pyc{a OeAepaqxt
"BunoM xHBecr" AL rp.CoQur, 6yn. ,,IIap Eopuc III', N!j40, EHKj 05036955
'JTtBecT" AA, rp.CoO r. yr. "BenoMopcxn npoxo!,'Ns66, EUKt309250t3
'IIpnBr ' AL ry.Coour, yn. 'EenoMopcKr rpoxox' Ne66. EHK 13068865]
'PeMaHo" EOOI, np. Coonr, 6yn. 'Uap Dopxc IIt' Nel40. ErjK 203170077
'Crakcerl' AL rp. Co{ur, 6yn. "llap Bopuc II Ne140, EIIK 203964280
"Ao6pyAxaHcka M€6en' AA, rp. Coour, 6yr. 'qap Eopuc IIt' Nsl40, El4K 834025235
"hrpeB" AL rp. Coqrrq,6yr. 't{ap Eop c [t,'N]40, .ElIKt06006580
"MoAyn" AL rp. Brna, yn. "KonBo @nqero, Nlt 5, ELIK I 17008114
"rlllc" AL rp. CoQur, yn. "fopuua" N! , F.[IK 83 r639,162
" Tlc-l4Morr" AI. rp.Co+nr yn. ,'fopnqa, Nr6, EHK I 31 I I I996
'P ,rcKn neH' AA. rp.Ca\{oKoB. vn. !'Corfrr'tcko uroce' N!9, EAKt22006t0l
"TK Texc" AA, rp. 6rna Cna.rrHa. yr. 'HH,rycrpnanHa, N2, EHK 106579808
'TK Xonr AA". rp. Co+rr, ry. CoQu', 6yn,Uap 6oprc III, N!t 40, EUK I 2 I 657705

CAe,rRr c6c cBLp3aHn "rnqa
83eMaHnq

31,12.20r't r, 11.12.2016 r.
oOO B!noM Moci<Ba 1.457 t.666

O6qo |,666

3aAL,'rn{eH'ls

31.12.2017 r. 31.12.2016 r.
25 26

O6rtro



(BI,INOM" AI
ITOHCOJ'I]'IAIIPAH OI,IHAHCOB OTqET
3A |OAI{HATA 3ABLPIIIBA IA HA 31,12.201?

AoxoAu Ha pLKoBoAcrBo

Ha.rficreH Te 3a nepuola B!3HarpaxqeHxr Ha knroaroBu, ynpaBneHcKu nepcoHru ca B pa3Mep g4
X]IJ],JIB,

4. YnpaB,'leH[e Ha nanlrrAra
I]emrre BhB Bpt 3xa c ynpaaleHr{ero Ha RarrHrarta ca:

. fpynara na npo,ql'nxfi kaTo AeiicTBaulo npelnpurTxe! ml(a

. na ocfirypfl aleKBaTHa peHra6rn Hocr Ha al{uuoHep re KaTo onpelen, qeHara Ha ycn) r r r.€ cx B
cGoTBeTCTB e C HIBOTO Ha pqCka.

fpynaTa He nolrlexu Ha BlHrnHo HaroxeH! ,r3lcxtsaHUr 3a xanuTzrna.
lpynara Ha6rroaaBa crpyKTypara Ha Kanr{Tara Ha ocHoBara Ha fi)orHorueHrero Ha a6nr rGNj Kitnjrralr,
I{oeTo ce ruqucrrBa KaTo HeTeH Abrr/xarrTa,,r. HeTHn A6m ce onpelen, KaTo o6ulara oyMa Ha

QnHaHcoBr.rre nacfiBu ce HaMiLr]eHu c napn 
'l 

naprqHr ekBr{BaJreHTr]. Kamrrarra ce onpeAer, Karo k-BM
co6crBeHrr KantrTa,r ce Ao6aB! HerHur At,1r.

ra aa noll!6pxa |ln xopul-rpa KanllTarloBara cTpyKrypa rpynara Moxe Aa flpo]\reHu cyMaTa Ha
/1r{BfiaeHTrTe! r{3nraulaHr Ha akulloHeprt.e, !a BrpHe r{an Tajr Ha akrtroHeprre, aa eMuLrpa Bosx
akrlrrJ IJnx,qa ce ocBo6oAr oT ar(Tr,rBr{, 3a Aa HaMaJrx xacuBt re cI{.

5, YnpaBneHne Ha QnrrascoBns prcR

B xoAa Ha o6!,{afiHaTa cx nejiHocr fpyraTa Mor(e Ia b6!e ,l3jtoxeHa Ha pa3nuqH[ qruHaHuots
pncr(oBe, Hai-BaxHuTe or KouTo ca: BarryleH pncK. Kpet reH pL1(K,l rIKB!l!eH O cK. 3aroBa
06I]1010 ynpaBrelrfie Ha prfc(a e t[oxvcrparo sl,pxy Mr]HINr 3upaH(fo Ha noTeHqxalrHrll€
oTp,rqarerHx eQekrri, r(orro 6']xa Morn Aa ce orpaBrT B6pxf, onHaHcoBfiTe pcay.rua|h,
<DxHaHcoBure pncr{oBe rexyuo ce rleHrxonqfipar, nMepBar u Ha6jrcAaBar c noMou{ra Ha
pa3nrqHu r(oHrponHu MexaHr3Mtj,3a Aa ce onpeaemr aAexBaTHu rleHr,r Ha ycltyr- Te, npeAocTaBrH!{
oT fpynar4 Ia ce oqeHrr aAekBaTHo QopNtuTe Ha noJl$pxaHe Ha cBodoAHHTe JlxKB AHII cpe]rct.Ba.
6e3 !a ce nonycKa neonpaBlaHa koHueHrpart r Ha laaeH pxct{, Ilorxrxnara Ha npelnpllrrrlero 3a
urrocTHo yflpaBneHre Ha pxcxoBeTe e ctcpe;toroqeHa I yMa 3a uen /1a Havanx eBeHryatHrre
He6nafonpqrrHr eOer(Tx 81,pxy qrxHaHcoBxr pcJlnlaf.
ynpaBneHrero Ha pr,rcKa ce oc6rlecrBrBa reKylqo or prKosoAcrBoro Ha lpyxecrBoro c.brnacHo
norurr {ara onpe,aereHa or Cr,Bera HaAUpoiropure,

3, HeTHa n€.ra,'r6a sa aRqfis

Ep. Axuro / nHu HerHa necar6a Ha aKu!fl
2011r. 2016 r. 2n17 r. 20r6 r.
299 r20 299 120 0,30 0.15

Bn! 31.12.2017 r. 3l .12.2016 r,
O6uo aLrroB Kanrran

nrpuqHrrre cpeacrBa H napqqHrr ert8uB{neHr! (r.0s7) (s7l)
HscH lr,nroB Raflnran 1.0571
O6uo co6crBen Kan!ran 8.459 8.575

7,602 8,004
CcorFortr€Hue Ea'ann6xBqrocr (0.14) r0.07r
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"Br{noM" AA
KOHCOJTI'IAIIPAII OI{HAHCOB OTq ET
3A |OALIHATA 3ABLP IBAIIIA HA 31.12.201?

llo-Aony ca onrcaHr pa3jr{arHrrre BIl,]oBe pflcr(oBe. Ha Korro e !3Jror(eHa fpyxara np,t
oc6llecrBrBaHe Ha HeroBaTa neiiHocTj kaKro r Bb3npueTt JrT nolxo! fipu ynpaBJleHueTo Ha Te3u
pxcKoBe.

Xareropru (bnHaHcoBfi r.rHcrpyMeETx:

I{p€AureH pIrcR

Kpe! reH e pncKrr. npr Ko;To knreHrjrre Ha fpyflara HsMa !a 61,naT B ct c,forH e !a rjrrraur
Ir3qtno lr B o6r{qaiiHo npeAB,]leHure cpor{oBe n6rxrNolre oT TrX cyt\{lr no TaproBcKr{Te B3eMaHrr.
llocneAHt,lTe ca npelcraBeH,] B orqeTa 3a OuHaHcoBo cbcrorHue B HereH pa3Mep, creA npficnalaHe
Ha HaqficneHr{Te oSe3qenKx no cbMHrTerHfi H rpyAHoct6lpaeMu B3eMaHxr. TaruBa obe3qeH(x ca
HanpaBeHr xbaeTo r KofaTo ca 6unx Hanuue ctr6urnr, uleHrxontlupaqu 3ary6lr oT Hes)6upaeMocT
fl,rjlacHo npeat leH onrJT,

OrHaHcoBlire aRMBu Ha fpylara ca koHueHTpHpar. B IBe rpynr: naptr{Hx cpeAcrBa u B3eMaHr,r, or

flapu.rHure cpeAcrBa s apyr(ecrBoro x pa3Lirallarerrrrre onepaqu ca c6cpeAoroqeHn B UA EAHK
AI. PrKoBoIcrBoro cqxra, 're He e Hanuqe prck, !o{onkoro o6cnyxBaulme 6aHKrr ca crc cra6xrHa

l,l3naraHero lla fpynara Ha npe! reH prrcfi no orFoueHne Ha B3ej\raHfirra or xrrueHrn e ol.paH qeHo

Ao pa3Mepa Ha 6ajtaHcoBaTa cToiHocT Ha QlrHaHcoBrTe aKTuBu, [plBHar| K6M AaTara Ha o.Nera!
I{aKTO e rocoqeHo no'aory:

llpocpo'reHnTe B3eMaHfir ca npeAMer Ha cx;Ie6eH cnop (npuroxeHre g) ca obe3neqeHn c6c aanuc
Ha 3anoBea u noprq TencrBo. o6e3neqeHrieTo noKpxBa i00 o% oT 6alaHcoBaTa croitHocT Ha
$eMaHeTo., nopall! ftoeTo pbKoBolcrBoro e npeqerJxno, qe He c1,rlecrByBaT lrHAuKaquH 3a
o6e3qeHka.

PbkoBoAcTBoro cqrTa qe ropeyroMeHaT Te QunaHcoBx axrIBu ca c Ao6Da KpelnrHa oucHKa x se
ctrqecTByBa puck no orroueHr{e Ha Bb3crarroBfiMara rlNl crofiHocr.

11,12,.101? r. 31.12.2016 r.
Kpe!Ftr q Bre aHxq |,889
KparxocpoqtsI1 B3eMaHrc or cBrp3a Dpe!npxrrrt 1,666
TbproBc(u B3evaH!r 265 222
Ap\rr BreMaH t 3 I
Itaps.rHn cpeacrBr n nRp 1,057 571

o6uo onsaHl;oBn ar'TnBr 2,782 2,460

11.12.2017 r. 31.12,2016 L
T!pfoBcKtr x np) ru raqsnxeHtrq 219 1E2
Tbp.oBckr rrnuxeNrt r8l 129
Apyru 3aA,nxeHrt 38 53

OOnro QI{HNHcoBn nacnBn tro aMoprr8rpaHa croiiHocr 2t9 t82

31.12.:017 r.

c

()6uro

TeKyrru amfiBo 1.457 268
l exylrr TbproBc(, r lpyfx B3eMaHlr or cBBD3aHr nxua ).457 t.457
Texyur raproBcx! r lpyf{ B3eMaHnt 268 268

o6luo dnHrHcoBn arffrBrr 1.457 268 1.725
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KOHCOJ'IHAI'IPAH OIIHAHCOB OTqET
3A |OAI,IHATA 3ABIP IBAIIIA HA 11.12.2017

JrxI{BI{AeH pltcli
JIxxBuAHxrr puck ce rBpa3rBa B HerarrBHara curyalu, fpynara Ia He 6bAe B cbcforHue Aa
nocpelqEe 6$ycnoBHo BcrFrKrr cBor.t 3anbJTxeHu, cLt-jracHo TexHEg naaex, T, xpoBexaa
I(OHCepBaTlBHa nOJIItTIlKa IIO ynpaBneHne Ha JMKBIIIHOCTTa, rtpe3 korTo nocTorHHo nonabpxa
ollTrvarreH JT'IKBTJIeH 3anaC napuvHll cpeacTBa !o6pa cnoco6Hocr 3a QrHaHcupaHe Ha
cronaHcr{ara cr leiiHocr. Tekyulo MarypnreTr,r x cBoeBpeMeHHoTo ocblrlecTBrBaHe Ha nllaulaHurra
ce creafi oT QuHaFcoBo,c.reroBolHnr oT:ler, Karo ce nona,r,p*a Heo6xonnMara xHoopMaqnf 3a
HaI rtHtTe naprllHu cpeacTBa u npeAcTorllr{Te IIJIaulaHnt.

IIa3apeH pncR

PficKr,r, 're cnpaBeAr BaTa croiiHocT unfi ijbAeulDTe napu,ls nororlr,r Ha O,lHaHcoBr, ltHcrpyMeHT
nte Bap par nopalfi npoMeHr B na3apHuTe ueHx. [Ta3apH[rT pr,tcft ce c],cTo oT Tpl.! BllAa pucx:

BanyrHqr pxc npox3r qa or Bap paHerc Ha cTojiHocrr,ire Ha QfiHaHcoB|Te fiHcrpyMeHru flopaAn
np0MeHr Ha BanyrHxre r{ypcoBe.
OcHoBHara.{acr or onepaurrre Ha fpynara o6nqaiHo ca neHoMrlHrpaHr B 6brrapcx neBa x/nrn B
eBpo. fpyrara peanr3llpa qacT or cBorTa roroBa npo.qyKul{r B pycfi, B eBpo no ro3u Harrufi
enuMuHrlpa BaJryTHfir prJCX. CBrp3aH C O6e?qeHKaTa Ha pycKaTa py6ra_ B eBpo ca aeHot\r HupaHx x
pa3verure c atlrepHoro,qpyxecrBo B Pycxr.
llopaAn roBa To He e t 3roxeHo Ha cbulecTBeH BarryreH ptcK or BapupaHero Ha cToiHocrrTe Ha
QuHaHcoBfiTe xHcTpyMeHrx nopaAu npoMeH,l Ha BaryTH,tTe xypcoBe.

AKrrB'fe n nac BrTe! leHoMrJHfipaHn B 6alrapcKn neBoBe r1 qyxlecrpaHHa Balvra ca npeacTaBeHul

3L12.2011r. 2-3 M. 7-12 M. 06qo

I!!LUtr amx8'r 1.056 175 94 1.457 2,782
Tekrur apros.kr I rpyr/ Bre\rdH r or !B!piH, /ua 1.157 1.457
'fe$rurn rEp.oBcM { Apy.r B3eMaHut t74 94 268
liapn'{Hx cpeAcrBa u napuq r.056 I 1.057

108 llt 2t9
Teryul,r rrp.oscku x !pyrr 3arutxeHrt 108 lll 219

O6uo {bxHaHcosr aKuBn 1.0s6 94 1,1s7 2.182
O6uro drHalrcoBx nacxBu 108 rll 219

O6uo HereH nBKBtrAen !uc6anaHc 1,056 o1\ 1.457 2.563
Qquo I{oMlnaruBeH nxkBuaeH rtrc6anaHc 1.056 1.12.1 1.106 2.563

31.12.2017 r. 3 UsD B EUR B BGN O6IIro

2 2.479 162 139 2,782
l eryu Gp.oBcl$r ! apyfx B3eNratslr or cB6p3aEJl nnua 1.457
TeKyLu cproBc(! r ADvm B3eN{aHnt 98 94 76 268
Ilaprcsx cpercma r flaDnc 2 924 68 63 1.057

lll 108 zl9
TeKyu! ftDroBcM !r npyrq 3anHxesnc lll 108 219

Il3,narafie Ha KparFocDoqeH Dxc( 2 2,479 51 3l 2.563
O6qo ibunaHcoBn a|i"TxBtr 2 2,419 162 139 2.782
O6oro dxHaHcoBu nflcqBtt lll r08 2t9

O6rqo mnarnHe Ha Barrr€H DficK 2 2.179 31 2.563



(BIrnoM" 
A,q

KOHCOJ'II{AIIPAH OIIHAHCOB OTTIET
3A |OAI,IHATA 3ABI,P IBAIIIA HA 31.12.201?

JlxxBeHurr pncx npol43rrFra or BapapaHero Ha croiiHocrtre Ha (buHaHcoBll uHcrpyMeHru nopaAn
npoMeHr{ B na3apHr,rTe JIID,aBeHn nDOlIeHTIl.
B crpyniypara Ha aKTr,rBrre Ha fpynara nuxBoHocHure axrr,rBr,r ca npelcraBeHr or rraprqHr,rre
opeacTBa, I{or4ro ca c QuxcupaH nxxBeH [po(eHT. BcI'IqKq lpyru Q[HaHcoBu axTllBr,l ,r nacqBu ca
De3:lrxBeHr. nop4tlr (oeTo Q,lHa coBnrr pe3ynTar r{ naprlqHnre noToun Ha fpyflara B rcnrMa
cTeneH He ca:laBucuM'l oT npoMrHaTa B na3apHxre JIuxBeHr{ npoueHTx

fpynara e u3noxeHa Ha rrxBeH pxck or npoMrHaTa B nHxBeHuTe paBH[Lqa Ha QnHaHcoBrrTe
,jHcrpyMeHTlj c r{oiiTo onepfipa, cnpaBe,'Ijt Bara croiiHocr xrn 66aeulfire napxqHr noToun Ha

QfiHaHcoB r rHcrpyMeHT Bapupa,r nopa]ln flpoMeHr B I xBeHrTe HlrBa) r{ocro nocraB,r B 3aB]lcuMocr
or nnxBeH pnck napuqHr,tre My noroq .

JI xBoHocHrre ar{TuBn Ha fpynara ca c O]{ficuparr'l n nnaBarqfi ruxBeH],r npoqeEtu. 3aeMu c
npoNreHnnB rr{xBeH npoueHT rBjrafar fpynaTa Ha JtUxBeH pucn oT npoMeHu Ha 6raetrr{Te Iapx,.{Hu
noror.lu, a 3aeMUTe c QuxcupaH nuxBeH nporleHr - Ha nrrxBeH pr,tcK oT npoMrHa Ha cnpaBeanlBaTa

IIpe3 ofieTHrr neprol fpynara e fi3rrolieHa B M HxManHa creneH Ha rrxBeH p cK. Karo urno B
cTpyffiypara Ha aftr BriTe fi nacuBlTe Ha lpynaTa. jt xBoHocHnre ouHaHcoBx nncTpyMeHrx c
np0MeHrHB n xBeH npoueHT rNtar Hec!qecrBeH arn! rpetcraBeHr Haii_Beqe oT napuqHr.rre cpelcrBa!
npelocraBeHfiTe !eno3 Tu u Q HaHcoBu flacrBn c npoMeHnnB JruxBeH npot_tcHT.

PxcKLr, qe cnpaBeln Bara crofiHocr r,rjr 6r,gerqfire napu,rna nororln Ha Ol1HaHcoBn, nHoryyMeHr
ute Bapnpar nopa,qx npoMeHx B fla3apHfi,re qeH! (pa3nr,{H! oT Te3'{, Br3H'lkBauln or IfixBeH pucK
trx BanyTeH pxct{), H*aBxcrMo or Toaa laII Te3H npo]\1eHu ca nprrguHeHu oT (bar(Top ,
cneuuQuqHu 3a ornenHfir Ot4HaHcoB xHcrpyMeHr ul] HeroBlr' eM TeHr, r.{nrJ oT (baKTopx, B]|hrerqll
B6pxy Bcli.r]( noao6nr OnHaHcoBu uHcrpy\{eHrx, rbpryBaHri Ha na3apa.
To3n pnck c o6ycnaBr ocHoBHo oT ABa Oakrcpa:
- HapacTBaHe Ha IocTaBHrTe ueHr Ha cypoBnHr,rTe x r{aTepraJ,rBre) aokonKoro c6ulj.4re 3aeMaT
c6lqecrBeH lrn B pa3xo!fiTe 3a aeilHocTTa)
- cl,|Irara KoHliypeHu r ra BrrpeujHlr u BrHrjlHlir na3ap. xorTo oKa3Ba orpa]r{eH e y B rIeHrTe Ha
npon3BextaHara npoayKtl|r.
flo,lxrnxaTa Ha npeAnpfirrfieTo 3a urnocrHo ynpaBjreHtre Ha pucKoBere e ctcpeAoToqeHa 

'' 
fiMa 3a

r{en Ia HaMan} eBen,ryajrHxre He6naronpurfHIl eQeKTn B6pxy onHaHcoBx, pe3ynrar.

31.12,2017 r. O6rqo

aeryuu aKrDBn 2.742 2,7a2
Teq ur cp oBckH r opyr I B)elaHrc or cBlp. rHr . /uo 1.457
Tekaur ftpfoBc i r Apyrr BreMaHrt 268 268
!4!,Hr cpeqcrsa r napr r.057 t.057
trhyuH nacxsk zl9 219
Teryurr rGproBcM r !pyr! 3a!6nxeHrt 2t9 219

O6qo duHancoBr akruBt 2.742 2.1a2
o6uo OxHaHcostr nactrBll 219 219

Obllo nraraHe Ba nrxBeH prc( 2,563
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(BlInoM" 
A,q

KOHCOJ'II{AI'IPAH OIIHAHCOB OTqET
3A TOII,IHATA 3ABBPIIIBAIjIA HA J1.12.2017

6. OueflqBaHe no cnpaBeAruBa cToiiHocT

C[paBelnuBara cToiHocT Hat-o6uo npelcTaB*rBa cyMaTa, 3a KorTo eAxH ar{TliB Mo)r{e na 66ne
pa3MeHeH rrnt enHo 3alBnxeHue aa 6rae [3nnaTeHo npU HopMarHB ycnoBr,r, Ha clenkara Me)I!]ly
He3aBrrcrit\{t, xenaeux u llH(Dop]\fllpaHr xoHTpaf eHTu.
CnpaBeAn Bara cToi:iHocr Ha OnHaHcoBnre nHcTpyNjeHru, T6pryBaHfi Ha allr BHn na3ap, ce 6a3 pa
Ha KofllpaHl{ IIeHu t{bl\{ laTara Ha 6a!aHca, KornpaHrTe aa3apHr,r UeHr,t ca Te "6l1n_qeHH,, (UeHa
"ItyflyBa").

CnpaBeAJrxBara croiiHocr Ha O[HaHcoBlre uHcrpyMeHTa, r(ouro He ce rBpryBa,r Ha ar{rliBHx xa3apu
ce onpeAers spe3 oqelt6qHH Merolu, (o|To ce 6a3upar Ha pa3rr.rrrHu oleHbqHa rexHUk, u
npeAnonoxeH,lr Ha pbkoBoAcrBoroj HanpaBeHu Ha 6a3a na3apHure ycnoBm nlM Aarara Ha oreera 3a
OxHaHcoBoro crcrorHfi e,

KoHqenqrrra 3a cnpaBeln Bara croiiHocr npelnorara pearru3lpaHe Ha OnHaHcoBri uHofpyMeHrx
trpe3 npoaax6a. B noBeqero cnyqax, o6a\re! oco6eHo flo oTHoixeHte Ha raproBctflrTe B3eMaHr, n
3aA6JrxeFur! lipeAnTrre u Aeno3urr{re, IpvxecTBoro oqakBa Ia peanr3apa re3u duHaHcoBu axxiBfi
It qpe3 rrxHoro qrnocrHo o6parHo r.t3rllaqaHe lljt pecn, noracrBaHe 868 BpeMeTo. 3aroBa Te ce
npeacTaBqr no TrxHara aMoprn3rrpyeMa croiiHocr.
Cbu{o raka,racr or rp}rHaHcoBrre arcrBn u nacuBu ca finu Kpaftocpo,rHr,r no cBorra clllHocr
(TlproBcro B3eMaHu, H 3anBJD(eHur) nparKocpoqHx 3aeMn), sIU ca orpa3eHI B orqera 3a

QuHaHcoBoro ctcrorH e |lo na3apHa crol:Hocf (npexocraBeH daurou neno:rru, uHB€c1.,{unr.{ B

rlerrHlr r{Hxxa) ,l nopaAr roBa rrxHara cnpaseAnxBa croiiHocr e npx6nr3irelHo paBHa Ha
6anaHcoBafa xM cToiHocr.
OqeHrBaHe no cnpaBetrnxBa croi:iHocr crrnacHo pa3nopeA6trre Ha MCOO j3 e u3nox3BaHo 3a
oqeHrdTe Ha 4rxHaHcoBfi akTrBx oTquTaHx no cnpaBearnBa cToiiHocr B ne.ran6aTa finr1 3ary6aTa,
OI{eHkme |Io cnpaBeAnrBa croiiHocT Ha re3x Qt{HaHcoBu ar{rr{au ce n3BrplrrBaT Ha nepno4{trHa
ocHoBa xaTo eQeKTa oT npoMrHaTa B croiiHocTra ce oT,ltTa, xaTo reKy[t o,rHaHcoB nprjxoa lijl'l
pa3xol B nerrarr6ara / 3ary6aTa 3a nepuola 3a onpenenrHero Ha cnpaBelJlxBaTa croiiHoct.KlM Kpa,
Ha neprola ce u3no,r3BaT nySnxKyBaH']l.e liorr,tpoBt(u Ha cToiiHocrTa Ha /]rjtoBere Io Brnotse Kafo oe
nor3Ba cToiHocTra 3a o6paTHo u3KynyBaHe Kl)v naTaTa Ha orleHkara.
AoKonkoro Bce ollte He cruecrByBa AocraftqHo na3apeH onxr, crabrnHocr ll Jrur(BrlABoc.r 3a
nofiyn(Ir u npoAax6rj Ha Hqkofl QnHaHcoB anrrBD r] nacfiBu, 3a Trx HrMa locrar6gHo u Ha,aexjrHr.r
KoTlrpoBxr Ha na3apHu rleHq, Pb(oBoAcTBoro Ea fpynara cqura, qe npll crlqecTByBarqu,re
o6crorrencrBa, npencraBeHrre B orqera 3a rbxHaHcoBoro cBcrorH(e oueHKr] Ha dnHaHcoBure
axTrBr lr nacuBr ca Bt3MoxHo Haii-HaaexlH , alerrBarHll tl locroBepHu 3a qen,JTe Ha dxHaHcoBa,ra

?. I{"rrc.roBu npu6"u3urenHn oqeHxrr n npeueHKn Ha p.bKoBolcrBoro c BxcoRa
HecnrypHocr

B Hacrorrlli O,rHaHcoB orqer npr onpeAenrHe Ha croiiHocrra Ha Hgr(olr or ar{TlrBure, uacuBure!
nptxoarTe u pa3xo'qnre p6r{oBoAcTBoro e r{anpaBrno Hrr{ou cqeToBoAH' npeanoroxeHu, x
rpBSJrrB TenHa cqeToBolHr npeqeHk . Bcrq( Te ca HanpaBeHrJ Ha ocHoBaTa Ha Haii_no6paTa
npeueHka EQopN{alur, c xorTo e pa3nolafano prKoBolcTBoro riLM kpa, Ha oTrreTHru cpxoa.
AeiicrBnrenr{rre pe3ynrar,{ 6fixa Morn :,la ce pa3rr{!aBar o.f npeacraEeHrre B Hacrorll!, {lrHaHcoB

7.1. O6e3qeHKa Ha MarepraJrHn 3aracx
B Rpar Ha Bcrka 4 HaHcoBa roAHHa fpynara n3BrplrBa nperneA Ha c,lcrortrfieTo, cpofta Ha roAHocT
x rl3IIOn3BaeMOCTTa Ha HaIUqHt Te MaTepuanHt 3anacn. pfi ycTaHoBrBaHe Ha 3anacu. l{or{To
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c6a6pr(aT noTeHunajHa BeporrHocT aa He 6baaT peanfi3fipaHx no cbulecTByBaqara ,iM 6ar,raHcoBa
cTouHocr B creABarr.tltre oTrreTHu nepuoax) fpynara o6€3ueHrBa MaTepuajrHxTe 3anac! ao HerHa
pezrnmupyeMa cToiilBocT, np nperneA r-r\{ 3 1 . 1 2.2017 r , ca ycraHoBeHr{ HHAxKaUr{tl 3a o6sqeHKa
fia MaTepnajrHr 3anac[ r e HarrrcleHa o6e3qeHm B pa3Mep Ha 50 xln. JrB, npx3HaruTe o6e3qel{x,l
kbM 31.12.2017 rolt. ca B pa3Mep Ha 6il xnn.,rB.. cT,orBerHo 3a Marep,iarrH _ i9t xun. IB. n
rFoAyl{qnt 240 xrjr.nB. (k"rM 3 L I2.2016 fo!. ca B pa3Mep Ha 581 xtln]rB., c6orBerHo 3a Marcprarlr{ -
341 x n.nB. x npolyliu r - 240 xnn.nB.)

7.2. O6e3qeHI{a Ha B3eMaHnq

Kr,rv xpar Ha Bceku orqereH neproA p6noBoAcrBoro n3BrpuBa npernea Ha npr6nu3r,rrejlHa oleHRa
3a 3afy6r oT cbMHuTerHu r !lec65xpaeM,l B3eMaHxr,

O6e3qeHka Ha raproBcKu B3eMaHrr ce 4xrpMxpa. xoraro ca HaJr qe o6ekrrBHn roxa3arercfBa! qe
lpynara HrMa na Moxe na c66epe urnara cyMa no rrx c6fnacHo op r-uHanHure ycnoBn, Ha
B3eMaHr{rra. 3a TaKnBa aoKa3arencTBa fljr(oBolcrBoTo npueMa: ycraHoBrBaHero Ha 3Haex1.€nHU

QrHaHcoBu 3arpylHeHnr Ha lrr6xHfir{a no B3eMaHero, BeporrHocr AnbxHnK6T Aa Bre3e B trpoqenypa
Ha Hec6cTorT€IHocT urllr apyra QuHaHcoBa peopraHu3aqur,

3a fpynara e onpeAereH o6fiqaeH nepxoA or 60 !Hr,r, 3a KojiTo He HaqucjrrBa.!xxBl{ Ha
KoHrpareHTfire. 3a '{acr oT r{n]{eHTuTe, c konTo fpynaTa no&q6pxa AbjrrocpoqHo rbptoBcxo
o6rpyAH qecrBo, ce lonycxa no-!6nbr nepno.q ao 120 aHfi. cnea 3rFJaHe Ha o6xqaliHr,fr uff
I{OHKperHO IOroBOpeH nepnoa) p6l{oBoacrnoTo npaB| npemen Ha qrlara er(cno3,{rlt4f Ha KnxeHra u
flpeueHrBa Hajrr{qfiero Ha ycroBrJr 3a o6e3qeHka. Te3n o6cTorrerrcrBa ce B3eMaT noa B
pcKoBoacrBoTo, Kofaro ce onpeaenr Krac oruxpa naleHo B3ei\raHe 3a o6e3rleHxa, cToiiHocrTa Ha
obcaUeHKara e pa3lr{r{aTa MexAy 6ar'raHcoBaTa croiiHocT Ha,qaAeHoTo B3eMaHe u cerluHala
crotHocT Ha nporHo3lipaHuTe 6tleun napxrlH! noToqxj AUcKoHTupaHx no optfr{Har,reH eoeror4BeH
nuxBeH npoueHr. Bcuqkt{ cl,MHfiTelHn B3eNjaHUr, (oUTO He ca c66paH!, B npoAljrxeHl{e Ha noBeqe or
eIHa foarHa ce rpeTrpar Karo Hecb6rpaeMl ce o6e3qeHrBaT. aoKonKoro ce flpeu€HrBa! ,le
c6llecrByBa B coKa Hec!rypHocT 3a rrxHoTo c65fipaHe B 66!eule.
K6M kpar Ha olrerHrr nepro! He ca ycraHoBeHr lrHArkarll.lr.r 3a o6e3ueHka Ha B3eyaHrr.

KrNr 3I AeKeMB

b3eMaHe or cB6p3aHrJ n rta B pa3Mep Ha 1,457 xu,l,nB. e c MaryprTeT Haa I roaHHa. fpynaTa e
aB:L[rJ3r'rpara BB3MOXHTTe plJckoBe oTHocHo cr6 paeN{ocTra Ha roBa B3eMaHe. r(oeTo e B l|por]cllypa
Ha crAe6eH cfiop. B3eMaHero e npelMer Ha crle6eH clrop (TIp noxeH e g) e o6e3neqeHo Ha 100%
or 6llnaHcoBaTa My c,roiiHocr c6c 3anxc a la oBc! u opbqrJrencTBo. nopqtrl koero pGKoBoIcTBoro
e npeqeHu,'ro) qe He fl,utecrByBa pficK oTlocHo Bb3craHoBHMara Njv cToiHocT

pn bbruduLoBara uryJKrypa Ha B3eMaH rTa oT lt [rleHTt e FaKTO CIelBa:

nepnoa H{ BB3HnHsaHe

Io o0 aH{ lll 42%
9l 180 rHu l8%

or l3l - 360 rHt 7 3%
39 t5%
61 23yo

O6uro 100%
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7.3. IlpoBn3rix 3a cLAe6HD ae,.ra

flo oTkpt rl,lTe 3aBeAeHu cbAe6Hu Aena cpeu.ry fpyfiaTa pbxoBolcrBoTo e npeqeHxro, cBBMecTHo c
aIBOkaTtTe My, qe Ha BacTottqlr eTan BepotTHocTra u pqcKoBeTe 3a HeraTIBeH !3XOA Of Lrx e Bce
oLUe nol 50 % unu paBHa Ha 50%, nopalr Koer o He ca npu3Harx npoBu3ru 3a 3aAbjrxeHr llo Aera B
ofiera 3a OfiHaHcoBoro cl,crorH e x6M 3l AexeMBpx 2017 r. (llp noxeH e g ycnoBHh aKlxts,{ H
nacrB,{1,

?.4. ARrroepcKn oqeHKu

flpfi onpeAeneHe Ha ceraiuEaTa cTofiHocr Ha l6jrocpoqHnre 3anlrrxeHm KT,M nepcoHilta npu
neHcroHrrpase ca rBnon3BaHri n3qr{creHur Ha cepTrio,{qlrpaH,l aKTroepfi, 6a:}l,lpaHn Ha
npelnonoxeHr4r 3a cMr,pTllocr, reMn Ha TekyqecrBo Ha nepcoHa,,r4 6r,AeUjo Hueo Ha pa6orHr.{
3allrarr,r r,r AllcKoHroB Qaftrop, Korro npelnonoxeHr,t, ca npeueHeHn or p6r{oBoAcTBoro KaTo
pa3yMHn ll yMecrHu 3a fpynara.
llpr onpelenrHe Ha HacTorulara cToiHocr rGM jl IeKeMBpfi 2017 r, ca HanpaBeH, cneAHxre
axTroepcKri npeanonoxeHnr:

- 3a onpelenqHe Ha Arcr{oHToBnr Qaxrop e EnomBaHa HopMa Ha 6a3a roArureH nxxleH
nporreHr B pa3Mep Ha 2,0% (2416 r.: 2,S %). HanpaBeHoro npeA|onoxeHfie ce 6a3rpa Ha
6a3a r.{HoopMaqrr oT eBponeilcnara leHTFnHa 6aHKa 3a l6,,lrocpoqeH rrr,rxBeH nporleHr 3a
qenBre Ha r(oHBepreHUmra - 10 fo:lrHI,l nalex, neHoMnHfipaH B 61'rrapckr ,,reBa;
npeAnojtoxeHiero 3a 6rlelqoro H Bo Ha pa5ors0Te 3anrarr ce 6a3xpa Ha npeAocraBeHara
xHOopMauxr oT ptKoBotcTBoro rJa ApvxecTBoTo u e B pa3Mep Ha 5 oZ roA(uJeH pbcr o prMo
npe.qxonHur orqereH nepuoA (2016 r.r 5 %);
clrbprHocT no ra6nxqara sa cMtprHocT Ha HCI4 :a o6rqara cvr,prnocr Ha HacejreHnero Ha
Er,nmprr ra nepnoaa 20 t4 r. - 20 tr I ,

TeMn Ha Ter{yqecrBo Me){Ay 0 !l 16 % B 3aBHcrlMocT or neT o6oco6eH,J B63pacToBx rpyn,r
B ra6n,ruara no-Aony e npeAcraBeH aHaurll3 Ha qyBcrBrrerHocrra cnprMo 3Har]urenHfire
npelnonoxeHxr Kr,r1 31.12.2017 f, l13,lucneH Ha 6a3a Ha NjeToL Koi:iTo ekcTpanonxpa eoeK.ta Bt pxy
3anurxeHnrTa 3a !oxo!}{ Ha nepcoHana rpr neHcroHnpaHe, npr pa3yMHa npoMrFa a ocHoBHrne
npelnoroxeHJrr KrM Kpar Ha oTqeTHlr nepqo!.

7.5. O6e3qeHXa na fiMorn, Marrrrnu, cropLxeHu, n o6opynBaHe
KrM Kpar Ha BceKla orqereH nepfioa p6RoBoacrBoro H3BrpuBa npefnetr 3a HAlfi€qt4u 3a o6$qeHxa
Ha ur{orll l\tarx HuHcboptxeHur,K6Mjl.l22017r.HecaycTaHoBeH uH.qfiKaqut 3a o6*ueHfia.

3Ha'rmerHH np€aoonox€Hnq EOer.T Eoekr, %
HopMa sa arcKoHmpatse 1.00% -7,889 -5344/.

LOO% 8,612 5.85%
Terwecrso Ha nep.oNar.f o,a 7,808 5.294/0
Te(FecrBo Ea DepcoHan, for -8,711 -5.900/0
Bb3Harpansexue r.00% 6,064 4.t1%

1.AA% -6,064 -4.t ta/o
rrpoMrHa tsa oqa$atsara lporGrxtrersocr Ba xrBorB.orrE,t l 1,021 -0.69%
IpoMrHa Ba osaxBaHam nporlnxmenHocr Ha xxBor B rorrHa 9l I o.62yo
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8, YcJroBHu aKTnBn u nacuBu

3aBeAeHu cLAe6Hr AeJra oT u cpeuy ApyxecrBoTo-Manrs
Ilcxoee, no ronro qplntecrBoro e xrqeu
B Ap6nrpaxH r ct,q Ha OpnoBcxa o6lacr, pycxa <Denepaq, e B xol npox3BoAcrBo no
HecbcrorrerHocr Ha ll'rrorolulUeH TaproBcftx naprrrBop Ha Bfinoiv,, AI _ OOO ,lrlpoMaur,.
kacaeulo B3eMaHHr Ha lpyxecrBoro c qerra Ha rlcKa 52 109 2?l py6n,i (g5l 851.91 eBpo no Klpca Ha

UeHTpanHara EaHKa Ha PycKaTa QeAepaq r k%M IeH, Ha o6rBrBaFe Ha HecbcrorrejrHocrra).
l4ckoBoro 3arB,reHue Ha ApyxecrBoro 3a BnrrulrBaHe B cnltcbxa Ha r{pelr4roprrre e noaareHo Ha
21.09.2015r. C onpeAeneHue Ha crla or 08.02_2016 r. ca rorcl€Hfi nonrnHr.rrenHu AoKyMeHrj!
aol(a3Baulu HarrrqrneTo n pa3Mepa Ha 3aIbnx(eHfieTo. c Hr(ollKo nopeAHx onpe.qeJ]eHrirj nooreAHoro
oT r(olrro oT 26,12,2016r., 3tuBneHreTo Ha ,BnnoM,'AA e ocTaBrHo 6e3 lBrx€slre, Cr,c crae6so
onpeA€reHue or 02.02.2017 f. e HacpoveHa,lara 3a pa3rnei(IaHe no $ure c.tBo - 22 02.ZAnr.
C noperuua onpe,qeneHfir. flocrelHoro or no ro e or 27.03.201gr,, c6ne6Horo 3acelaHrero 3a
pa3rJre)r\qaHe no caulecrBo Ho 3arBjt€Hrero Ha 'B nojv', An e orroxeHo 3a 27,0,1,2019r. KcM
MoMeHra Ha r3roTBrHe Ha Hacrorlqur AoKyMeHT HrMa uHQopMaqu, 3a nocTaHoBeHo peilreHJre Iro
xcr{oBoro 3arBneHne Ha ApyxecrBoro. Ha 30.03.2018r. Okp.r,)l{eH crA _ BrArH xocr?HoB
ocbarrerHo perneHr4e cpelly an6xHr.rra ooo,,BunoM,,_ rp.MocKBa, pycKa Qe4epaqur rro
3aBeAeHoTo or 'BrnoM'i AA rpaxAaHcko ;lero c qacrn,reH ucK 254 g5l.9l eBpo. KbM MoMeHTa Ha
t,t3rorBrHe Ha Hacrorrulur ,loxyMeHr HqMa uHQopvaux, 3a nocrlnuro o6xanBaHe Ha nocraHoucHol.o
peueHxe. OcBeH roBa, nbnHxqr pa3llep fia B3eMaHero Ha 'B noM' AA e obe3n€,{eH crc aa.flor no
pe,qa Ha 3a{oHa 3a oco6eH Te 3arro3rj 3anxc Ha 3anoBea I nop.btrxTencTBo.
He ca pe rcrprpaHr lpyru Bucrx$ c6lebHx, aIMtHUcrpaMBHn I'm{ ap6nrpaxHB npo!3tsoAcrBa,
kacaelqr 3aA6nxeH r uitu B3eMaHlrr Ha npyxecrBoTo B KpyneH pa3M€p,

,{pyxecrBoTo e ulqeq no Apyftr u3nLrHrTerrHr,r u rpaxnaHcrd Aena c o6q rD[HaHcoB rHlepec
npu6rr3xTenHo 60 xrn.nB.

IicRoBe, no RofiTo apyxecrBoro-MaiiKa e orBerHuR
Cpeqy fpynaTa ca 3aBeAeHx rpaxlaHcKr.r leia, cBt p3aBH npeAnMHo c npeTeHquu Ha 6I1BlUlr
cnlx{r{rerrr{ Ha B|noM AA c pa3rrrFreH flpeaMeT, Kor.rTo lHAUBrnyaJrHo ca }lecblltecTBeHx, o6qo
np€reHlupaHurr Or,rHaHcoB rHTepec rro Te3ri Aera e B pa3Mep np!6rmuTenHo Ha l0 xun.jB.
IIo orripfiT]ire 3aseleHx cGAe6Hu lena cpen{y fpynara prr(oBoAcrBoro e npeqeHrijro, c6BMecrHo c
aIBOKaT[Te My, qe Ha HacTotqur eTan BeporTHocTTa Il pIcKoBeTe 3a HeraTxBefl ]l3xo! o.l. frx € Bce
oue no! 50 % nn paBHa Ha 50%, nopalx Koero He ca npr3Han4 npoBlt3!{u 3a 3alEjrxeHr,t, rro llerra B
oTlera3aQ HaHcoBofo c,r,cTorHue Kl'M 3l lekeNBp 20lT f.

flpeAocraBeHfi rapaHqntr n o6e3neqerrur H, rpc].x nrqa
I'lo lofoBop 3a npelocTaBeH 6aHXoB 3aeM. fpynara e yqpenrJna cneAHqre o6e3ne.reHrir:

AoroBop 3a kpeArrHa nrHur or I4HrepHeu6H6n Acer 6aHK AI c pa3peueH pa3Mep 400 xxr.
rB, e o6e3n€qeH crc 3anr{c Ha 3anoBel 3a 400 xuj. nB, x Aol-oBopHa ,rnoTer€ Ha
atMrrHr'tcrparnBHa crpaAa. co6crueHocr ria lpyxecrBoro! c 6arlaHcoBa croiHocf K6M
3 1. I 2.20 I 7r. B pa3Mep Ha 6j xnr.,1B. (3 t.t 2.20 I 6 r _ 6? xxn nB.).

EaHkoBU rapaHuxn, 3larteHu B no,r3a Ha fpynara:
AeiicrBaqrrre 6aH(oBfi rapaHq r KbM 3l.12.2017 ro!,. r3!a!eHu B norEa Ha BrnoM An ca:

- Pa3Mep,20 )rxn_ nB. c kpaeH cpok 12.I 1.2018 roA.
- Pa3Mep - l2 xun. nB. c KpaeH cpoK 3 i.08.2019 roA.
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9. CI,6uTIltr cren kpar Ba orqeTnnr ncpfioA

C llporokon or 16.03,2018 roA. or 3aceAanre Ha rBBBHpeIHo O6Lqo cr6paHue Ha akufioHepxre Ha
BxtoM AI e B3ero penellne 3a pa3npeAelrrHe Ha nr,{BxIeHT. O6lqara cyMa 3a pa3npeAenesue e 472
xrJr, JiB,, r{oeTo e ro 1,5?8947 [eBa (6pyro) Ha elHa axqrn. Ir3nnarqaHeTo Ha nuBrjAeHTa tlre 3auoqHe
B 60-AHeBeH cpok or Aarara Ha npoBexAaBe Ha o6lqoro c66paHfie.
MexAy larara ria oTrera u Aarara Ha olo6peHuero My 3a ny6nunyBaHe He ca BBErrr(HaJtu Apyfx
c66tTfir, KoriTo [3|cKBaT Koperqnr u/uru orrotsecTrBaHe,

10, Aefi cTBarqo flpeAnpusTne

P6KoBoAcrBoro Ha fpynara cqrrra qe npeAnp,irrrjero e lelrcrBarqo u Lqe ocraHe AeitcrBalro, HrMa
njraHoBe u HaMepeHr, 3a npeycTaHoBrBaHe Ha aetHocTTa, BtnpeKri peajfi3ljpaHrrre 3ary6r npe3
Hr(ojlr(o nocreloBaTerHr orqerHr nep oaa! KbM aaTara Ha orHaHcoBrl, oTqer ApyxecrBoTo nMa
aocTaT:bqHo aI(THBx 3a [OraccBaHe Ha 3aAlJixeH{fia cu.

11. OIIoB€cTtBaH€ cLIJIacHo 3aKo|loBr lI3ncKBaHu,

fpynara e cknlo.rfiJla loroBop c oarrropcko Apyr(ecrBo ,,Ei{r{ BI 614 E.bIfApUt,, OOI 3a
He3aBUCTM OuHaHcoB olr.rT B c6oTBeTcTare c6c 3HOO fi MexlyHapo.qEnTe olrropckr{ cTaHAapn Ha
roarrrlHlrr xoHconxnrpaH orHaHcoB oTgeT. AOTOBOpI,T B63jrr3a lra CTOfiHoCT l0 Xrir,r_IIB,
PeucrpnpaHrre oArjropu He ca npenocraB{nx apyflr ycnyru Ij3BEH oAura.
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