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Kon con11dupax,oitute H .p
KoHconlb p.tH ior.rad 3a ne;uro nu

Ior:xad Ha Heaa ct!,lrr onunnl
3 1 dekevcp 201 5,.odn!a

OIIHAHCOB OTTIET 3A 2015 |OAI,I]IA

l. I{ud opMaqlr 3a xoHoMr{qecKara rpyna

To3x KoHco,ir'raupaH 4)hHaHcoB or,rer BKnrcqBa (bDHaHcoBure orqeru Ha apyxecrBoro MaiKa "AJlllH lA'
AA, KaRro a +rrraHcoBxre orqeru Ha Bcaqkr4 AaqepHH Apn(ecrBa. B Koulo "AJI6E]lA', AA nprKo filx
KOCBeHO ynp&r(HrBa Kor.tTpor, HapeleHr4 no HaTar-bK,)fpy|]d-ra!(. Aon6nHuTerHo lpynaTa uMa HHBecTL]uul.j B

qeTHpu acoqrupaHr., apyr(ecTBa.

Apy)€c,Bara oT uKoHoMullecKaTa rpyfia Ha 'tA,t6eHa" AA (]6pa3yBar Haii-rorrMara xore.!xcpcKa KoMnalrx, B

BT,rropur, ynpaenreaqa qepHoMopcKrjr Kypopr A,16eHa, BaKaHuaorrfloro ce,,rrule ,,llpuMopcKo (ny6.. u

(oMn,leRca ,,Errara nalryHa('. C q.3r Aa no,InoMorHe ocHoRHxr rypucrrjqecKu 6u3Hec u Aa llpcAno)l(l,1

3aBrprxeH Typl,rcTr,rqeckr{ npoayKTr rpynaTa ynpaBnrBa pa3nrrgHH ar,uepHr,l RoMnaHr{H, onepupaltr B

pasrqHu lrHAvclpuu Karo r'lerr.l[la [, aBfiaum, cercKo cronaHcrBo, npor.l3BoacrBo Ha eHeprh, or 6{oMaca.

MetuurHa x 6arHeo,'lorur, TyponepaTopcKa Ae;FtocT, cTporrercTBo.

ApyxecrBo - MaiRa

ApyxecrBoro - MailKa An6eHa AA e aKqraoHepHo 
^pyxecfBo. 

perucrpl.rpaHo R Elnrap']r. coocrBeHIK fia K.K.

An6eHa - BaKaHqr.roHHo cenr4[(e Ha 6]'rrapcKoro l{epHoN,ropue 6Jlu3o ao rpa,q BapHa B p 6}nfaprr.

ArOeHa AA e ny6nuqHo Apyr(ecrBo, carJtacfto 3akoHa 3a nySnyqHo flpeAraraHe Ha qcHHh Kf 4xa, tsu caHoe

B Perrcr6pa Ha ny6rH'lxr4Te ApyrrecrBa c nporonol N! 39105.06.1998 roA Ha Ha AbpxaBHara KoMhcuJl no

qeHHure KHrrxa, AKuuaTe Ha Apyr(ecTBoTo ce rapryBaT Ha B6n.apcKa OoHAoBa 6opca, l]pyrrecTBol.o yqacTBa

B HHAer(ca Ha ,,crrHrre qrnoBe" (Haii-(aqecrBelruTe r,r Jrrlt(BuAHa KoMnaHuu) Ha BOE-CoOur SOFIX. KaKTo B

uHAeKcHre BG TR30 (paBHo-npererneH I,,HAeKc) u CGIX (uHAeKc na KoMnaHur.jre c Haii-Ao6po KopnoparxRHo

ynpaBreHrre na BOE).

Ceaa,rul(e r aapec na yflpaBJrenue:

K.K. A,16eHa- 9620

o6n.Io6pu.r

E6nraput

ArqepHx Ap)e(ecrBa

AburepHure ApyxecrBa, HaA KoHTo fpynala )/npalKrrRa KoHTpor H ca BKJlrotleH,] r] KoHcoru,llrpalt.rlt

OxHaHcoB orqer KbM 31 ,q€KeMBpu 2015r. cn:

Ar6€Ha Typ EAI{ raproBcKo Apy)KecrBo, perucrprpaHo R P Ecnrapur no d)lipMeuo Aeno Na ll5l/1999f.
na,{o6prurca oKpr,)r(eH ccA! c}c ceAarr!li{e u aApec Ha ynpaBreHuet KK An6eHa, KyjrypHo-ufiOopMaUuoHeH

L{eHfl,p, crar 203.

E r",IAra "llaryHa AA - TlproBclro ApyxecrBo, perucTpl{paHo B P Ebrrap r no OupMeHo Aero l\! 468/2002f.

Ha Ao6prrqKr,r oKpc)neH caA, cr,c ceAaJtulte !l aApec Ha ynpaBneHue: KK Brrara Jlary'ta B c,Tonora, o6ul,

KaBapfla, 06r.Io6prae.
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CEP MeAnxa-A,r6eHa EOO{- rsproncxo AppnecrBo, pefhcrp}JpaHo B p Eanrapu, no rfrapvero 4e,ro Nl
674/2403r. Ha lo6px.rrx oKpl,r(eH cr'A, ctc ceAarrxu(e u aApec a ynpaBreHuet c.O6po.rrrqe, rcr. Atr6era.

cfpaAa ,MeAr,rqrrHctci qeHT],p". IIpe3 nocreIHr-tTe rOAaHu He ocbllecTBrBa aKTHB a c'l.o aHoKa Ae HocT.

EKo Arpo AA TLproBcKo Apy)€crBo, perucrpr4paHo B p B6nrapnr no dlupMeflo 4oro No 46712002r. na

Ao6pu.rKu oKp1'xeH crA, cbc ceAzurorqe ,, aApec Ha ynpaBre r4et c.06po,lHLue, KK. A,,t6eHa, cKJraaoBa 6a3a,

[xon,,roA EOOA - Tr,proBcr(o ApyxecrBo! perucrpr4paHo B p E,bnrapfir no OnpMeHo Aero Ns ]12412005r. a

lo6puqxr or<ptxerr caA, clc ceAajytue n aApec Ha ynpaBneHue: c,O6poqh[Le, xr<. Ar6era.
AaMrL|lrcrparuEHa crpaAa, oQuc 33 5.

EKocrpoi AA fl,proBct{o apyrrecrBo, perucrpupaHo B p Ernfaprr ro (rlpMeHo aero Nc l53g/lg95f. a

,{o6pa.rrr orcpr,rren csA, ct,c ceAarr.,tule aApec Ha ynpaBneHue: rp.4C)6pu,{, yn.Croun BoiiBo,Aa N! J0,

MII Megura A[6eHa EAA - r6proBcKo Apyr(ecrBo, perucrpxpaHo B p BMfapu, no d]LlpNieHo aero Nq

130/2002r. r'ra {o6pauKlr oKpl'(eH caA, c6c ceAarxljle 
'i 

aApec Ha ynpaBneHxe: c.O6poqulue, rcrc. Ar6eua,

CTPAAA,,MCAI4Il!,IHCKI,' qCHT],P'',

Tnxxfl Krr AA - Tt pt'oBcko Apyr(ecrBo, penjcrpupaHo B p Ernrapur no OnpMeHo Aero Ns Bgg/2005r. ua

Ao6puqKu oKpt"(eH crA, cbc ceA?urriqe u aApec Ha ynpaBneHHer c,O6polrHUle, KK, An6era.

I4HrepcRaii AA rbproBcr(o ApyrrecrBo, perrc.ryupaHo B P Bc,trapur! BnucaHo s Tr,proucxrr perucrr,p npr

A.eHurra no BnucBaHrdrra Ha 27.11.2008r,, cI,c ceAajtHule u aApec fla yflpaB,,reHaet c. JIecHoBo, rerr4uLe

JIecHoBo, o6u.EnirH fleruH, o6n. CoO r.

AKrnB CI{II OO,{ - rr,proscxo Apyn€crBo, perHcrpupaHo B p Elrrapllr o SHpMe o lleno or 2000f. Ha

f(o6pu,rxu orcprxeu csA, ctrc ceAaJt'rrlle h aApec Ha ynpaBreHue: fp. tsapHa, yn, feoprfi 6eHKoBcKn 79, ar.l2.
IlpnMopcKo riry6 EAA raproBct(o ApyxecrBo, perhcT,{paHo B P Brnraprjr nper 20llr.,rpe3 orAenrHc o.t.

An6exa All, enNcar.ro n T6proBcKr.rr perocrrp npu AreHqrra no BnrcBar.l|rra Ha 21.I 1.201 If.. cl,c cera,lrlLe

H aApec Ha ynpaBneHue: fp,IIpnMopcko, MMq, aaMr,lHr,tcTpaTrRr.ra cfpaaa.

Aporepuu MeAuKa Ar6eHa IIOOA ft,proRcr(o ApyxecrBo! pefucrpBpaHo R p EarrapHr, Bnr4catjo B

T1,proBcKur perucr'lp npu Arer.iqrra no BnucBaHuqra Ha 29.01-2011f,, c6c ceAa,ruqe I alrpcc Ha ylpaBreHfie:

c.O6po,{xlqe, KK, An6eHa, crpaAara ria MI{ Meguxa An6eHa. [1pe3 nocreAHure aoAUHh Bc oobruecl.BrBa

aKTrBHa CTOnaHCka Aelj]HOCT.

Ilepneryynr Mo6u,re Bf AA TlproBcKo Apy(ecrBo! perucrpt paHo B P El,nraprr, Bfr caHo B T1,proBctfl,r'l

pefucrbp npH AreHqrra no BnucBaHurra Ha 06.04.2012r,, clc ceAanuule lr alpec Ha ytrpaRreHr.lc:

c.()6po.rrrre, Kn. An6eHa! AAMrrHxcrparr.lR a crpa4a, otfrc 409.

Hotel des Masques r-hproBcKo ApyxecrBo, perucrpr{paHo B LLlBeiiir(apHr:

AII EKocrpoii, y(paiiHa rbproBct(o ApyxecrBo, perrcrp paHo B yKpaiiHa; Ilpe: nocrerurr.e roaur|l.r Hc

ocaltecTBtBa aKTLIBHa cTonaHcKa ael,lfl ocT.

Brl3ur Bl',rrapxn EOO.4 - fl,proBcko Apyr{ecrBo, perncrplipaHo B PyMaH rt AeiiHoclTa Ha apyrrecrBoro c

@,.raMufiro Typc EOOA '16proBcKo ApyxecrBo, pel.rrcrpHpano B fepMaHur.



,,AJIEETIA' AA
Rotco:Iud pa|,oouute (b

Korcotfittpat itonh .:a deirccntna
lakrad tn rctaauc .\t1t' onwtop

I I dekeuap )015 .rr)ulu

npe3 2015 r. HrNra HoBr,{ Appr(ecrBa BKrHrgeHU E KoucoruAr.jpalr, $rnarcos o.r.rer xrr apyxecrBa! HILA

I(OI{TO e 3ary6eH Kot.tTpoJt r., oTnaaHarr oT l(oHcojHAauur.

ApyNecraar4 B Kouro fpynara ynpaxlrrea 3Ha\urenHo BllrirHue, MacudrhqupaHh nir.o acol(r4upaHu

npeAnpr.rrrur KT,M 31.12.2015 r. u rGM 31.12.2014 r. cal

,,3ApaBHo y!per(4eHne Melura - A:r6ena" AA

,,MeAuur{Hc|(l,' ueHT6p MeAUKc 61,nrapur" OOA

,,An6eHa ABToTpaHc" AA

,,Ar6eHa I,lHBecr XonAr,lHr_" AA

Crp)r$ypa Ha rlynara r npelvcr Ha Aei||ocl

Al repHrre npe4nprrrHr, crpaHure B Kohro ca perucrpr.jpaHll

npeanpr.rrTur ca KaKTo c!'leaRa:

A6utepHft npeAnpnsr.nn p€.rcrpnpaHrr B crpAHarai IIporqenr rra rlBecr xrlusr I

31 aeKeMBpu 2015 f,l a€xeMBpx 2014

H nporleHTa Ha co6clBeHocr R ].*Ll

MeAr.rur..rHcKu L(eHBp MeAuKa An6eHa EAA- k_k. Aj6eHa
Cneur,ra,ru:rpana 6onnH{a 3a pexa6uJt rauur MeAur(a
Ar6eHa EOOA- K.K. Ar6eHa
An6eHaryp EAA K.K. Ar6eHa
EKonnoa EOOA - rp. llo6puu
flpuMopcxo Kny6 EAA - rp.IlpuMopcKo
I4urepcxaii Al( c. JlecHoBo, ErxH flerr{H
Ekoafpo AA k-k. Ar6eHa
Ernara naryHa AA - c.Tono,'ta, o6ulrHa KaEapHa
DKocrpoii A,4 rp.Ao6pr.re
Tuxxr Krr AA rp. Eanqr-tK

flepneryyM M06une 6l'AA- K.K. An6eHa

AbuIepHn npeAnpxfl Tuq perfi crpnpaHu B .ry?Irofi na:

Xoren Ae MacK AA AH3ep, lllBeiuaput
BL13Hr Ernnapxe EOOA - PyM6Hur
OraMxHro Typc EOOA - fepuauur

,{rqepnu npe4nprmrnq Ha ArrqepHfi r€ Apy2necrBa:

AKrUB CI4II OOI - Aburepuo ApyxecrBo Ha I4HrepcKaii
AA I acouur..'paHo Ha EKocrpoii AA
(D,rarvrrnro Typc fcpuaHur - ArutepHo AppxecrBo tra
Xorer Ae MacK AA
In EKocrpoi yKpa;Ha - A6ulepHo apyxecrBo Ha
Exoclpofi AA
Apo.epuu Mear.rKa An6eHa EOOA- aburepHo Apyr{ecrno
Ha MeArqHHcKn qeH-rrp MeAuKa Ar6€Ha EA.4 K.K.

Ar6eHa

flpoteHT Ha nnBecr'ft urlra

3l AeKeMBprj 2015 3l [eK€MBpu 2014

r00
100

100
100

100

99.99
91.05
90.2r

67
'75

41.s9

100

100

100

100

100

99.99
91.05
90.21

67
15

66.10

flpoqeH, Ha xHRecrfiqfirra

31aeK€MBpr 2015 3l AexeMBpn 2014

84.38
100

100

90.09

61

100

84.38
t00

90.09
84.38

61

100

t0



IIAJ'IEEHA' AJI
KoHcotudryat 2adl.LlueH Q

KarcorlkJupa 0aMod 3a AeiHocmnLl
notu!.td H.r aa6 cr ur anunDp

3tneKevqpu2015 ?oluld

IpyxecrBara llpuMopcKo kny6 EAA u tlHrepcKaii AA ca ny6n qHh, c.hrracHo 3aKoHa 3a ny6ru,Ito
npeanaraHe Ha qeHHlr KHr,Dr(a ca BnucaHu B Perr4cr6pa Ha [y6nr{qHH1e npyxec,r.Ba Ro/xerr or KoMlcrrra ]ro

qJuHaHcoB aA3op.

flpe: ro4a aara lpyltecrBoro Mat Ka e np Ao6u,lo 1 00% or ArroBere H a @na M r.l Hro Typc EOOII fepritarrrr.

IIpeAMera naAeiiHocr Ha Ar,rqepHxre flpeAnprsrufl e KaKTo clreABE:

A6uIepHu npeAnpuqrurr perxcrpupaHr{ B crpafiara:

MeAuunHcKy qeHTr,p MeAuKa An6eHa EAA - K.K. An6eHa

Cnequa-nu:upaua 6o,rnuqa 3a pexa6arHTaur{r MeAHXa An6eHa EOOA
K,K. An6eHa

Ar6eHa ryp EAA K.K. AI6eHa

Eroruroa EOO! - rp. Ao6pu,r
[puMopcko Kry6 EAI - ry.Ilpr.jMopcKo
I,lr'nepcka; AA - c. JlecHoBo, EJtrH IlenuH

EKoarpo AA K.K. An6eHa
Ernara naryHa AA - c,Tonona, o6lquHa KaBapHa
ExocrpoilAA rp..{o6prq
Tuxua rr,r A.{- rp.Ba-nvnr<

flepner)l/M Mo6H,le Ef AI - K.K. A"16eHa

ABur€DHn rIpeAlpxrTxq perficrpnpaHn B qyx6uHa:

Xorer 4e Macr A! AH3ep, LuEeiiqapHt
Bu:nr Euraprr EOOI Pyur,xar

OnaMunro Typc fepMaHxt

A1,qepIIu npeAnpnsrrq rra ArrllepHxre ApyxecrBa:

AKrlrB Cl4[ OO,{ 'A6LIIepHo ApyxecrBo Ha l4Hrepcxai A.{

Afl EKocrpofi yKaiiHa - AGLlepHo ApylKecrBo Ha EkocTpoii AI

/lporcphu MeAxKa An6eHa EOOII Ar,r(epHo ApyxecrBo Ha

MeAr-:rluncru ucurr,p Meaxna A,r6era EAA K.K. An6eHa

C[eu,iar 3rdpaHa

u3Bru6on!ruqHa 4eiiLtocT u
6anHeororrt
Cneuraa,ru:upaua Sorrruqua
noNlo!l
Typlcrnrecrca arcurcxa r-r

Typo nepaTo pc Ka ,Iet H oc-f.
TpaHcnopTfla l.1e14Hocf

Ce,'rcKocronaHcKa aeiir loct'
Typucl r.recKa AeiiflocT

AR aqroHHr., ycJlyfu, netl,trutla
aetHocT H Tl,pfoBr.rr c fopuBa
CercKocronaHcKa aeiiHocr
'f ypacr14,recr€ Aefi Hocr

CTpo renHaAeiiHocr
I4ueecrruur e fleArrxrrur.r
HNlOTtl

flpon:so4creo ua enepr'r,rr or
Br,3o6HoBrervI,, eHepruiiHt

TypHcnrq.JcKa ae;Hocr
Typxcr.rqecKa areHTcKa

AEI,IHOCT
_f ypxcr qecKa areH-rcKa

IIprr3BoAcrBo Ha crporrenHt
MaTepr.raru

TyprcrqqccKa ar'eHTcKa

AEUHOCT
'flproRcKa AeiiHocr

!l



,,AJ'I6EIlA" A/l

ACoqnfipaHn npeanpunTxfl perxcr.pxpaHx B cTpaHaTa:

An6eHa llHBecr XonAHHr AA
An6eHa ABrorpaHc AI
3ApaBr'ro yqpexAeHHe MeAhKa A,16eHa AA
,,MeArrurjHcKr4 qeHrbp MeAoKc D]'llrapnr" OOA, ,{pe3

MeAuqurrcxl ueurr,p Me uKa Ar6eHa EAA

Al6eua Xor4ur:r A!
A,16eHa I-,lHBecr XonArHr AA

V11@ l{oeepae

3Yn(D AnuaHq Bl'nmp!{t

An6eHa A,4

Apyru ropllAriqecKu nrrua

KoucotruAuru ean ULeH 4
KoHconudupaH datrad 3a nentu.tnna

IoMad Ha Hea6!cu.\ a anrnal
3lief 6pt120l5 ?odur.l

flpoqeHT Ha fi HBecr[rlur,-a

3l aerenrepu 2015 3l gexeMepu 2014

'7 .41

28.95
49
4\)

1.4\
28.95

49
40

B acoulll{PaHr.j npeanpur'fl.,tr,14usectaqurra s A,r6eua i,lHBecr Xo,lauHf AA e npeacraBeHa Karo uHBecruqxq

r6i:i KaTo oqeHKara e, qe fpynara uMa 3Ha.lxreiHo BJtrrrHae,

flpeAMera Ha AeiiHocr rra acoqxnpalure npeAnpuqrufi e Ka(To creABa:

AcoUxxpaIIo npeAnpxsTre

A,r6eHa I4HBecr XorA Hr AA

An6eHa ABrorpa c AA

3ApaBHo yqpexAeHxe MeArrKa Ar6eHa AA

,,MeAuqr.rHcnu qeHTr,p MeInKc Br,rrapur" OOIL

lIpuno6rBaHe, ynpaEneHUe,oueHXa u
npoAarr6a Ha yqacrr.4r B 6ulrapcKr.i l,4

qyx/qecTpaHHu apyxecTBa
TpaHcnoprHo o6cny)kBaHe Ha nl,rHtiuh B

crpaHara r 'ryrr6HHa
OpraHu3upaHe npeAocraBrHero Ha

Ntear,I(HLrct(0 !l Ba3cTaHoBHTeIHO-
pexa6un uTauxoHr'lu ycnyf h
['l3BrH6oJrHH.rra MeAuur,rHcKa noMorrl

ApprccrBara CBP MeAura-A:r6ena EOOA,Aporepura MeAuka Aa6eBa EOOA, An EKocrpoi yKpaiirra h

MeAuqrrHcKu qeHEp MeAxKc Brnrapur OOA He pa3BuBar aKTr-{BHa cronaHcKa Aeiillocr , a Ae;Hocr.a Ha

Apyr(ecrBo Br.r3r4T E6nrapur EOOA e 3aMpa3eHa.

1.1, Co6crBeHocr x ynpaBJreH[e Ha ApyrrecrBoro - Maii(a

Pa3rpeleneHrreTo Ha aKLtr{oHepHr.rr KanuTajt Ha Apyx(ecrBoro - MaiiKa A,r6eHa An e narco oreAea:

2015 ronnH,l

6pofi AKqxoHepHo

afiqflr yq,rcTfie B %,

2,109,584 s4,0s

879,131 20,57

191,795 4,49

164,535 3,85

128,000 3,00

312,606 8,11

2014 rorrr]d^

Epoii ARulroHcpHo

axqfix YqacTne B 70

2,309,584 54,05

879,t31 20,s7

t9t,795 4,49

155.599 3,64

128,000 3,00

365,613 8,s5

t2



,,AJll;EHA" All

(Du3uvecKu,'tHUa

OOrqo

flocrreAHHTe npoMeHH B YcraBa Ha

ronfi 201 1., IIocneAHr.rT€ npoMeHx B

Kaka.nD p.tA ?oawa .l)
Kancatu ttxtt.)o{Li }u a)ei al.ninu

loflan ra HBqtiut .ru, onmop
3l ieke.u6p1! 2A l5 .a()tma

5,70

r00,00

5,33 243,404

100,00 4,273,126

flpy;necreoro ca snacaurd B perocrrpa Ha TLproBcl(rre Apy)xecrBa Ha 0g

opraHhTe Ha ynpaBneHue ca enHcauu e Tr,proecKr4 peaucrrp Ha 26 rcHu

227 ,415

4,2't3,126

2015 r.

An6ena A! rrMa eAHocTeneHHa crrcTeMa Ha ynpaBreHre cac CbBer Ha lupeKTopure, clcTort! ce oT b
,rneHoBe kr,M 31 !er@MBpr., 2015, KaKTo c,reaBa:

IrBenuHa HeHXoBa fpo3eBa- llpeAceAaren Ha CA

Pa4oceer I{pyuos Pa4eB qneH r.{ 3aMecrHrrn npetceAaren a Cll
KpacuMup Becen HoB Craues - 9nes I LJ:nr,rrsHTellerj 'Il peKTop

Maprura ]le.TpoBa ToAopoBa - tlneH

l,lBaH l{oneB Ka"'ruHKoB - rlreH

14BaHKa CTor,rnoBa AaH,{eBa - IlneH

ApylkecrBoro - MaiKzr ce npeAcraBrrBa u ylpaBJrrBa or Kpac'Mrrp BeceJlr,''oB C.raHeB - I43nt nHrrererl

arpeKrop.

Hacrol{rrr KoHconuAapae (ruuancoe oruer e o4o6pee :a u:4aeaue or CaBem Ha aupemoprre Ha l9 anpun

2016 roAuHa.

Apy)recrBoro - Maii|ia e qacr or 14KoHoMxltecKa rpyna u He.oBoro Kpai;Ho npeAnp,,trrHe - MaiiKa e AJIEEHA
XO"TIAIHI AA cac ceAe.unu]e !l aApec Ha ynpaBreHre:

B]JJIfAPI4'

o6nacr Ao6pxe, o6rqrHa Ean,{r.iK

c. O6po'rHUle 9620

IC{ A,{BEHA, crpaAara Ha l]eHrpa,'rHo yBpaBneHre Ha An6eHa AA, o4ruc 443

AJIEEHA XOJIAI4Hf AA e c eAHocrene Ha cucreMa Ha ynpaBneHxe c]'c C6Ber Ha ar.rpeKropure Kr,N, II
AeKeMBpu 2015 roAxHa B creAH,rq cbcraBl

HeArnKa flerpoBa BerxKoBa - IeMnpeBa

Kpacuurp Becerruos Craues

14BenHHa HeHKoBa fpo3eBa

Maprrra nerpoBa loAopoBa

1.2. IIpeAMer nrAeiHocr fla rpynara

flpeAMeftT Ha AeiaHocr Ha fpynara e KoHueHTpiraH Brpxy npeAna.aHe Ha 3aRrprxeH ryphcriecsKh lrpoayKl.

Ha Mor(4yHapoAHltr a B6TpelxHLi! n,L3ap; npelocraBeHe Hr uHOopMauhoHHH. cnoprHl.j, aHuMauuoHHu.

t.l



,!AJ'I6[HA" AA

KynTypHri, Mearjul{HcKn u lt.pyru BxaoBe ycjyfu.
r€rpfliqaHe, pa3pa6oTBaHe r oTAaBaHe UOA aeM

co6cTBeHocT Ha rpynaTa; cTpor.rTencTBo, npou3BoAcso

K ot t c oi u au p a t ?ad1ru eH Q
Ka con dupa daK.raD 3a dei|toctntnu

Ionad Ha rea&cu.,,tu' aaunap
3I ieke.v,3pl.t 20t5 .,oaht!!u

cBrp3aHu c MexayHapo^H r x BrTpet|leH Typu3,bN,l;

Ha o6ekru(ocHoBHo rypr4cTrqecKr.l I BaKal|Ur1oHHu),

flf cr1.e,rept r. certcKoc.ona t..Kit / fLpfop.Kd!ciit o. t.

l.3.IlepcoHa,'r

3a 2015 roAr.rHa cpeAHo cnucarrHrr 6poii Ha nepcoHar,ra B fpynara e lg50 pa6orHr,uu a cnyl*rre,lu (2014 f.

- 1943 pa6oruuqu u c,ryxurerrl).

1.4. OcHoBHu noRa3arelru Ha crolarrcKAra cpeaa

OcHoBHr noKa3aTerlt Ha cTonaHcKaTa cpeAa, KonTo oKa3BaT Bnr{rH e B6pxy AetHoc.rra Ha Apy)KecrBoTo, 3a

nepuoAa2012 2015 rcAxHa ca npelrcraBerjx B.ra6,Irqara rro aony:

IIoKa3are,'r

EBfl no rerryuu qeur r rux. :reaal

PeaieH pacrorc Ha 68II

I4a$raqur e rpa; na ro4uuara

Cpe4en sa,ryren rcypc na rqarcr(ur aonap 3a
roauHaTa
BaryreH r(ypc Ha r{arc(ur Aorap B (par Ha
ronuHaTa

2012

81544

0,2%

4,2%

r,48360

2013

81 971

1,3vo

(r,6\%

t,41356

1,41902

2014

83 612

\,6%

(0,e)%

1,41419

1,6084t

2015

62 613.

3,A%*

(0,4)%*+

1,16441

t,79007

2. CIIETOBOIHA NOJII,ITI4(A

2.1. Ea3a 3a rl3r.o'r'BrrHe na xoficorr{AupaHnfi {DxHarrcoB orrrer

Koucorr,4upauurr tlr,rnaucoe oT.re.r Ha A,.r6e'a AA e u3rorBeH R cbofBercrn e c Bcl.rlr*r Mc)riAyH apo/tt 
','.

cTaHAapTx 3a 4lfiHaHcoBo oTqralaHe (MCOO), Koxro ce cl'c,l.orr oT: cTaHAaprr.j 3a OuHaHcoBo oTquTaHe u oT

TlnKyBaHhr Ha KoMr.ireTa 3a pa3rcHeHur na MCcDO (KPMC@O), oAo6peur or Cr,nera no MeN4y apo4ur.r

cqeroBoAHr{ craHAapTH (CMCC), u Mc)K4yHapoAHrrTe cile.toBoAHu cTaHAapTLt r, -rbnKyBaHrrTa Ha 6HBrxu,

flocrotHeH KoMrrer 3a pa3rcHrBaHe (IIKP), oAo6peHH or KoN,lurera no MexrAyHapoaHu cqeroBoAHu

crae4apm (I{MCC), xor.rro eoekrHBHo ca B cr.tjla Ha I rHyapu 2015 f., tj Kor.rro ca npuerH or KoMrrcl.rrTa Ha

EBpone;cKur c6ro3.

(q) HoBu u BMeueHu cmaHdapmu

HrMa HoBr craHAapru, l{3MeHeHor r pa3rcHeHur Kl'rv MCOO. pa3pa6or.eH u ny6nuKyBaHH or CMCC. xo(ro

' I13rocHrk: I'lCl,i. SHE

' AnHflxrera 2015 ca^o 10.09.2015
++ AaHHnrc aa 20li ca rGM 10.11.20lj

l.+



,.A'EIIHA" AA
RaHconun pd! ?oauve Q

KorctnunupaH doMan 3a deinacnn.l
lar dD ua tBacucuvu, adunap

J t neKewp 20li .adwa

ca B cara 3a olqeTHa nepuoax 3anoqBautH Ha uru cnea I flHyap 20l5 f,, KoLlTo /(a {rKiBBaT c6ulecTBe o

BJ||,rrLrrie Brpxy q)xHaHcoBHTe oTqeTx rra apyxecTRoTo.

l1o 4o,ry ca r'j36poel! craH1aprre u u3NreHelrrrral Koaro ca u3aaaeHr n eoeKTuBHo ca B clrra 3a nepfio/lr4

3anolrBaqu Ha H!'lr,t creA I rHyapu 2015 rcAxHa:

t KPMCOO 21 Harbiu - oklitoctto Hct.Ito3u ot11 ct pata Lrt tlpdt3 tne.'rcntconlok tLt.7d 3o .oiLpu,t!
nepuodu,3ana\cal4u tto ujlt ued 17.A6.2A14:.). e unTepnperaqrr Ha MCC l7 tlpoRk3rrr_r, ycnoRHH

3aA6jukeHar u ycr,loBFrlr aKTUBa. MCC l7 ycTaHoBtBa KpuTepr,r 3a llplr3HaRaHct.o Ha 34(t]rr{eHUe!

eahH oT KoHTo e U3HCKBaHeTO npeAnprrrTaeTo aa r.jMa celarxHo 3al6JlxeHa, B pe3ynTaT oT NluHa!,l.{

cr,6rrTnr(l']3BecTHo r(aro 3aA6,!xaBau(o cr6urne). pa3qcHeHuero norcHrBa, rle A6nr-6T, Ko ,ro

nopa)rlqa 3aA6nxeHae 3a nJtat{aHe Ha ral(ca, e or Ae;HocrtJTe, on}lcafl B c},orRerHo.fo

3akoHoAarercrBo, Koero qejrt uaulaHero, pa3rcHeltnero onpeAenrl qe HMo3tjre He ce npl.j3HaBafj

al(o HtMa acTottlo 3aMD(eHUe 3a 3anJtaulane Ha aaHlKa K6M Kpa' Ha neptolla 0 ce npD3HaBa, aKo

I.tacrottllo 3araJIlI(eHHe 3a 3anjlaluaHe Ha IlaHLKa (Hrlnora, TaKcmar pa3rrrr{tjt o.f aaHLK Bapxy

AoxoAa) cruecrByRa (,bM Kpar Ha orqerour nepxo^. npyx(ecrBoro creaBa /lla rpu3HaBa aKTHB, aKo e

rpeAnltalc'a TaKcal Ha,tor' Ho Bce oule He pa3noJtafa c HacTorulol.o 3ar1}Ir(eH,e 3a n,lautaHe. To3l
nptlHqr.jn ce nprrrzua u rGM Me)xat-JHHure (bu aucoBl,r orqeru;

. ITodo5pemn c MC@O qu|bn 2alL20l3(c clt.ta 0l tHyapu 20t5 e.) - nono6petun c i4C(bO l
MC@O 3, MCOO 13 MCC.lr. Tcau no/xo6peHfir BHacrr lracrx,lrrr.j npoNrejtH r.r peAaKrLl.lr4 B

cGoTBeTHUTe CTaHAapTU, OCHOEHO C qen Aa npeMaxHaT ctlqecTByBaula HenocreaoRaTejlHocT I4Jlt4

IetcHoTtj B npaBl{,naTa Ha npnno}r(eH e I,I Ir3HcKBaLt tTa Ha OTAenHHTe CTaHAapTrl HJtn 3a koHl.O ce

h3xcKBar no-rcHa qropMy,rxpoBKrr. OcHoBHo npoMeHure ca HacoqeHr.j l(6M cleaHare o6ertrr,r uru

onep&ut ri: a) npaBo Ha lpyrKecTBo) npoMr{HaBaulo no Mc@o 3a n6pBl., m)T) aa npurafa cTaHAapTH.

KOITTO BCe Ollle He Ca BJIe3J ,I B CXJta, at(O CaMuTe cTaHAapTa no3BollrBaT no-paHHo np|!,laraHe

(MCOO l); 6) MCOO I e r.i3MeHeH 3a Aa ce yroltHr4, qe He ce orHao, ao oTjuraHero j.ra

06pa3yBaHero Ha clBMecrHo npeAnpulrr.re BrB 4lL'HaecoBl{Te orleru Ha caNroro cLBN,recrHo

peAnpurTHe; B) H3Mer.reHuero Ha MCOO l3 yTogHrBa, qe |3lsrcqeHreTo 3a nopr$onro. Koe.t.o

no3BoJlrBa Ha npeanpurTueTo aa ,31\{epRa no cnpaBeffHRa cToiiHoCT rpyna {)1 dHHaflcoBI,l aJfiHRtJ t,l

+rHaHcoBu nacaBr-l Ha HerHa 6a3a, ce npurara 3a BcrqKx AoroBopl.j (ex,rrurh.tc:ruo AoroBopu la

norrynKa arfi npoldroa Ha Heq)oHaHcoBr4 aKTuBr1 l.jrl.j flacr.lBl.1! KoHTo ca B o6xBara Ha MCC 39 !r

MCOO 9); r) MCC 40 e rcMeHe ! 3a Aa )"rolrHr.r, qe MCC 40 H MCOO 3 He ca R3axN,rHo r3K,,ro,rBaq!a

ce, HacoKr,rTe B MCC 40 noMarar Aa ce HanpaBH pa3rpaHulleHne MexAy uHBecruuaolreH r.lNtor lr,,lu

r3noJr3BaH oT co6cTRoHtka HMoT, IIpeqeHKa clqo e Heo6xoaHMa! 3a aa ce ollpeaerrli Aan

npxAo6uBanero Ha uHBecrr,ruuoHeH uMor npeAcraBr'rrBa npoAo6hBaHe Ha aK.r.l,lB) rpyna at<.ruBt1 tlr1u

6r:uec rcortn6uuaqul, nonaAaula B o6xBara Ha MCOO 3 ErcHec KoM6riHaurx, Tpr6Ba Aa ce HanpaRJ.l

nosoBaBar{e Ha MCOO 3, 3aAa ce onpeAerr.{ Ianu cTaBa Bbnpoc 3a 6u3Hec KoM6OHaUrr.

!5



,.AJIBr.rHA" AA
lt ot t cot udupctx ?oauwe | .l)

KaAo!Li p.tr naJr.td 3a nei:t]ooi,xt
.j\oetan Ha Heaa clt.wt'! onunop

31 deRewp 2Al5 ?du .r

(6) Hoau u t*,.teneuu ctnaHdapnlt, Kaumo tle cd 6 cLLqa

flo ao'y ca ug6poeHr'r craHAaprr,ne u r€MeHeHrrrra, Kouro He ca B cr,r,la 3a roar4,'rHr., nspHoax 3anoqRarqL] cJre/l

I rHyapu 2015 r. u He ca npoJtaraHr Ha no paHHa Aara npu u3rorBrHero Lra ro3l.l (brHaHcoB or.qer.

. MCC I llpedcna1tHe Ha (l)uHc {:aclt anvet u, MC@O 7 @uHa]cocll LlLtcutpy.tleunu,. anocecnaaatrc

tt MCC 31 Meacdunuo cjuuancotso onwtmane, c cLtjtd an al t|y.lpu 2at6 ,. /l3MeHer.l rra Ha re3u

craHAapru r(enrr noao6prBaHe Ha npeacraBrlrEro j.4 onoRecrrBaHero 86B (|)LrHaHcoBrre or.relv. l(aj.o

EKrrrorrBar aKueHT Rtpxy cau(ecrBeHocrra Ha oraerlHr,lre no3Hllllh. l43ror(eHt ca cnerLuoxqHH

KpuTepr,tlt 3a npe1cTaBrHe Ha MerqlHHHr c6opoBe B o.l,leTa 3a t|l HalcoBoro ct,cTorHxe u R orrlera 3a

Bceo6xBarHur roxoa. flpeAcranrHero Ha no3uull1 or apyr Bceo6xBal€H loxo,rL. cB6p3auu c,bc

caBMecTHt u acolr,lupaH npeAnputTl4g, o,rquTaHu no MeTola Ha Kenr4Tana, cneaBa noaxoaa Ha MCC

I 3a pa3AenrHe Ha no3urlrr.{, KorrTo MoraT r4rrr4 HuKora HrMa Aa ce pexraclrouqapaT B ne.laj6aTa hnH

3ary6ara;

nodo6peHut 6 MC@O qLoftn 2012-2A14 - nodoSpenua c MCcbO 5, MC4|O 7, MC@O l, TVICC t9 u

MCC 34,6 ctra om al t|1ydpu 2016 2.Ile,rra na roauuuare noao6penur nr,rrcvear acrcK.r.u, Kolrro

Lj3UCKBaT nO- fOJIrMa nocJleaoBal.erlHocT npu npunafaHe Ha MetrayHapoAtlt Te cl.aHAapTu 3a

q)HHaHcoBo orqnraHe (MCOO) r.r Mer(AyHapoAHrr-re cqeroBoAHr.J craHAapru (MCC) r,qu ,lrr1.o

oopNlyn poBxa ce LlaJlara Aa ce yroqHu. OcHoBfto fipoNreHrjre ca rracoqeHr K.bM c,leAHr.r,J.e o6eKTh

r,rrl., onepaquu: a) MC@O 5 !oa[rHrTenHr-{ norcHeflur, qe eArro 
^pynrecrBo 

Mo}xe Aa peKracuODLlhpa

aKTr4Bu "!!pxaHu 3a npoAalK6a" KrM aKTrjBq,,A6p)raHH 3a pa3npeaere ue KrM co6c1.Beltuur. .e,.(u

o6parHo) u roBa He npoMeHr nl,pBoHaqarHHr nnaH Ha ocBo6o)raaBaue! KaKTo x r(irta1a Ha

KracHQoKaqurra no peAa Ha MCOO 5; 6) l,bMeHeflrrra Ha MCOO 7 )To.rHrBa OopMyrhporKa ra

(npoAarr{aBarqo yrlacrue) npra rpaHcdrep Ha (DrHaHcoB aKTr4B Ir rj3xcKBarlure ce onoBecrrBaHr.jr; B)

MCC l9 y,lo,rHrBa Aucnoxroeur (tarrop npu onpelenrHe Lra 3aAlrxeHHrra r(6M Haerkrc rhua la

AoxoAu cneA HanycKaHe: r) MCC 34 )To.lHrBa onpeAereH, H3l,tcKBaHl]r Kbr\{ onoRecrrBaHr.,rrra K}M

Me)xAnHHrrre QuHaHcoB, or,{e,Tu:

MCC 16 U on1u, aututtu u c1'opb)rceHut u MCC 38 Hetantepuatnu axmuau, ts curu on 0l nrtyaptt

2al6 2., etato,Laau 3 eletut a3a?llarleuu "n3tcHfrzale na nplrcjultcuuje .\rcnnd1t tta

cotoptiilBlnl t .l,l3MeHeHurra rpernpar Henp eMJl4Rocrra Ha MeroA Ha aMoprrd3arLHg. KUdfo cc

ocHoBaBa Ita np xoaxTe, rellopt{paHu oTAeiHocT. to}|o RKnrc'tBa lnlIonlB:llteTo laaaleH aKTt4B;

MCTDO ll &,anecmuu cnaparllteHut!, c clt.ttct om Al tHydpu 2016 ?., aK otca B),tetlettutt a3a?,r&e u

,,Cuemoaoduo om1luraue a npuda6uct]tuana rcr dutor:e rs cbc ecm1o Kolnlpawpatltr i:jeiHacnu. .

I,l3MeHeHnrra npeAocraRrr HoBtr HacoKH orHocHo clleroBoAHoro rperHpaHe Lra np'jAo6uBaHero a

arroBe B c])BMecTHo KoHTporxpaHq aeiHocT|. B KotlTo clBMecrHo Ko TponhpaHaTa IeiitrocT

npeAcraB!'rrBa 6rrHec, To roraBa creABa Aa ce npr,lrara,r x3l.rcKBaHHrTa Ha MC@O 3 3a 6u3Hec
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koM614HaUrlE;

MCC 16 n o lu, t4dtuLtilu u cbopb)reHut Lt MCC ,fl 3e edenue, c r:nn ont 0l nttyupu 2t)16 ;.

l,l3MeHeHurra Ao)rroqHrBar, qe pacrellr.lrra, Kouro ce r3noJt3Bar caMo 3a Ao6rBaHe Ha rpo/:lyt(|lll,l

npe3 noBeqe oT eauH nepl{oa, u3BecTHu noA I,IaI{MeHOBaHI,{eTO ,,paCTeHU' HOCrlTeI0.(, CJ,te/lRa aa ce

oTquTaT ro cli{Ll, HaqaH, r(a(To rrMoT,.fe! Maur,tH Te 14 cbop.DrceHtrTa B MCc 16. Ti,ii Karo

n3no.n3BaHero rrM e npouec, roAo6eH Ha nporr3BoAcrBoro;

MCC 19 $oxodl.t tta Haetnu nu4a, G cuno om al tttlapu 2016 ?.. Ta3x npoMrHa e cBbp3arla c

pa3rcHeHue oTHocHo TpeTupaHeTo Ha BHocr(r.l! HanpaBeHI,1 oT cTpaHa Ha cryxnTenu ,jna TpeTr nr.jqa R

nnaHOBe c AedluHupaHu AoxOAt-1. c6t-JtacHo qJopMarrHr.jTe ycnoBa, Ha cGoTBeTHH, nnaH. []poMrHaTa

onpeAcjrr. qe Te3k BHocKU cneABa Aa ce Tperr.jpaT KaTo HaMzlneHue Ha pa3xolln.t.e 3a cTor( IH eOcKT B

nocJteaBaquTe oueHKlt l'|a HefHHr nacuB(amuR) no tuafla B 3aBucxN4ocT oT ToBa lltull.l BltooKyTe ca

o6B6p3aHu ct c craxa Hntt He;

lTodo6petua a MC4tO 4un t 2AlA-20t2, G cLuLd ont 0l ttryapu 2A16 ?. - noda6peHltn c MC4:)O 2.

MC@O 3, MC@O B, MCC 16, MCC 21, MCC 37,MCC 38. 1'e:u noao6penlr BIacrr qacrueHu

npoMeHr r., p9aaKrlr,rh B clzoTBeaHrTe cTaHAapTH, OCHOBHO C qen Aa npeMaxHa.f crr(ecTByBajla

HenocjleaoBaTe!'rHocT l,IJt, Hetc oTL B IpaRI,IJtaTa Ha OpI4tOXeHUe L lJ3l,tCKBAHUrTa Ha OTAer'lH|Te

{jTaHAapTlrr KaKTO 14 Aa Ce BHeCe no-npeqrcHa Tepr{r,tHojrofr4r Ha noHrTr4r, OcHoBHo npoMeHfl.re ca

HacoqeH, KbM cneaHuTe o6er(Tr{ ur'tH onepaq,rr: a) npoMrHa B aeouH qarTa lla ,, epuoA Ha

(6eycnoBHo) npoAo6uBaHe Ha npaBa' r.r,,nzl3apHo ycnoBr4e'! H ca Io6aBeHr lyurotsue Ha

u3nrJrHeHr,reTo" H,JcnoBne Ha ycryraTa!! (MCOO 2); 6) yrovreuue B TpeTrdpaHe].o Ha ycnoBHxre

BL3HarPa)rAeHUr npu 6 3Hoc KoM6xHarl,{fi, l(oHTo oTfoEaprT Ha onpeaereHreTo 3a d)HHarcoB

r.{rJcTpyMeHT (KaTo Q HaHCOET,i 3aA6JDr(eHhr Hnr uHcTpyMerrT0 Ha co6cTBeHur Ka HTan) J] TrxHaTa

oqeLIKa B Kpzrt ua BceKr oTrleTeu nepxoa - no c|lpaBe^IuBa cToiHocT, RKn. pe4CTaRrItC'tO Ha

eoeKTr,rre or Her B orqera 3a neqafl6ara uJlu 3ary6a1.a 11 apyrrrr Bceo6xRare Aoxo! (MCOO 3.

MC@Og, MCC39 lr MCC37); B) u3HcKBaoe 3a onoBecrrEaHe Ha Kpurepuore npH orpcA{jruHero Ha

alPefupaHr.rTe onepmrrBHll cefMeHTr,t 3a qe!'tr,rTe Ha cefMeHTHoTo oTrlr,lTaHe (Mcoo g)l rJ

aonbJllltTejlHo pa3rcHeHte oTHocHo TexHI{I(aTa Ha KOpeKUI,tt Ha OTr{eTHa CTOiHOCT Il HaTpynaHaTa

aMopTrcauhr B cnyqauTe, (oraTo aaaeHh aKTr,rBu ca npeoueHeHH, KaTo ce nocTaBq H3ucKBaHe T' r1a e

nocr'reaoBaTeJrHa KaTo noaxoa cnprMo npeoqeHr€Ta Ha 6uraHcoEaT4 cToiiHocT Ha cboTBeT rr aKfuB

(MCC 16, MCC 38); A) yrosLreHrJe orHocHo /xpyxecrBo npennamlqo krrorloR ynpaBnehcK, repcoHal

KaTO yCnyra Ha Apyfo apyrcecTBo, qe To c,lruo e HeroBo cB6p3aHo Jlnue (MCc 24);

MCC 27 nrbLtludyanHu (butatrcac, onletnu, c cu:td om Al tyapu 2al6 e. lBveuettun ozarstaaeuu

,,Menad tM co6cmae un Katluntan c rotducudya)Hune al)u a coGlt amer?r". Llenra Ha usN4eHe|rrra

e aa ce no3Bojlt4 Ha npea[pHrl.xrTa! KofaTo oT'rrTaT uHBecTutlt_lH R nrr{epHu npeAnpurTxr.

csBMecTHr npeanpr,rrTl{r l,l acoqfl,lpaHx npeanprqTr,ir B cuorTe uHAHBr4ayanHr 4rHaflcoB14 o1\te,j.ft.

aa u3nojt3BaT MgTOAa Ha gO6CTBeHr.rt KanUTan TaKa, KaKTO e Ontjcag B MCc 28;
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MCQO 9 @uigqcacLt utrcmp! ehnlt, BcrrnaorI rHyapH201Br.uueenpuentontER Tolu crarr4apr

3aMecTBa qacTH oT MCC 39, KalO yCTaHOBTBa npr{Hurnr4! npaBuna u KpuTgpr4u 3a knacr4dlrKaur_1, I
oqeHKa Ha d)uHaHcoBr,rTe aKTr,lBr.l) BKJI, xu6puAt.rrrTe AoroBopr. Toii BbBex/Lr! x3rlcKBarje

KnacxouKaqurTa Ha (DuHaHcoBxTe aKT'tBll 4a 6rAa rpaBeHa Ha 6a3a 6uj|cc l\toAera Ha

npeanpxrTueTo 3a TrxHoTo ynpaBneHre lr Ita xapaKTepr.jcl.l.,,KHTe Ha llofoBopcHh,fe napuqHn nor.ortr,l

Ha cloTBeTHXTe aKTLlBr, KaTO Ce BrBet(aaf ,qBe ocHoBHI4 fpy l,t r.1 pccn. .fHna oueHj{H no

aMopTr{3fipyeMa Il no cnpaBea,r Ba cTotHocT;

MC@O 7 (npoiaeHeH) @u alco,3lt uHcmpyjretnlLt. OnolecmtcaHur-- otnHactn a)tj!rcK,tenleuo j.l
nperc\ucneHuemo Ha cpoaHumenHu nepua4u u c6bp3a rnne c ma:i onoaecn caHu, npu npwt.p(nle 1a

ma MCOO 9 (o Marceua e danana Ha artu3atle c cuno 3a 0j.01.201g 2. u trc e npuen on EK).

flpovlxara e cer,p:aea c B6Be)r(AaHe Ha o6neKr{erjne orllocHo Heo6xoAuMocr-ra or npeu3lulcreHue Ha

cpaBHr,rerHuTe d)uHaHcoRl.{ o]!em l,I Bb3Mo)rqocTTa 3a peAocTaBrHe Ha M{rAxqrHqupaHlt

onoBecTrBaHur npn npeM HaRaltero or MCC l9 KrM MCOO 9 cnope,[ AaTaTa Ha ltpunaraHe fla
cTaHAapTa oT tpyxecTBoTo 14 !ar'tH TO {36fipa OnrirrTa aa nper3qxcra npeaxo!Hu nep,.loa,1l

MC@O 15 Ilpuxodtr na da?ocapu c t|:nte u (B clt.ru 3a ?odltlultu nep odu on 0l.Al.20l9 ?. trc e

npue au ER). To3u craHAapr e lr3llrjto HoB craH21apr, Toii B.bBer{/xa rultocreH KoN,rrrerc or
npunqun0, np?rBuna noAxoal{ 3a npu3 aBaHeTo, oTrlr.jTaHeTo H onoBecTrBaHeTo Ha rfloopMa|lr,
oTHOCHO Br4Aa, CyMaTa, neplloaa a ecufypHocTuTe BlB Bp!3r(a C np xoal{Te H raprtlHl4l.e noTour,l,

npolr3xo)rAaulr4 oT aofoBop0 c l(oHTpafeHTr,r, cTnHAapTK xle 3aMeHU aeiicTBarr(u,]3 ao

cralrlapTr,r cBap3aH14 c nprcHaBaueTo Ha npuxo4r.r, ocnoano MCC I8 u Mcc I L Boaeuhr.f nphIuun
Ha HoBHr cTaHAapr e B c63AaBaHeTo Ha MoAeJt oT cTankHl qpe3 KoiiTo onpelerrHero Ha napaMerpuTe

14 BpeMeTO Ha npUXOAa Ca CAr3MepUMl,r CnprMO 3aalDKeHr.reTo Ha BcrKa oT cTpaHflTe no caerxaTa

noMercAy HM, KnloqoBr.rre KoMnoHeHTx car a) AofoBop c lstheHTH c 16proBcKa cafiLFrocr l{ ouerxa Ha

BeporTHocTTa 3a cr6upaHe Ha aofoBopeHhre cyMl4 oT cTpaHa Ha npeanpxrTr,reTo cbfrac o ycj|ost rTa

Ha aaacHrr J]oroBop; 6) HAetnuOxu,apaHe Ha oTAejHHTe 3aabr)xeflH, 3a fi3nrrHeH!le flo aofoBopa ta

cToKH l,rJlu ycnyfll - pa3fpaHtiquMocT oT ocTaHa.JlHTe noeTx aHralxuMeHl.ll no rxofoBopa. oT Kor41.o

KnxeHTaT 6u qepnun rrroal.r; B) onpetenrHe Ha IleHa Ha onepatlurTa cyMaTar Korl.o Ipc.rurprrrrfle.t.o

oqaKBa,9e uMa npaso aa nonyqH cpeqy npexBrpnrHeTo Ha cloTBeTHal.a cToKa {nll ycJyfa K}M

l(JI eHTA - oco6eHo BHaMaI e ce OTAeIt Ha ipOMeflIItBIrt KONTnoHeHT B qeHaTa, dltjflaHcoRH,

KoMnoHeH\ KaKTo r.{ Ha KoMnoHer.tTa, nor'tyrlaBaD B Harypa; r) pa3npe4ereH e Ha ueHaTa Ha

onepaqurTa Mexay oTAenHuTe 3a!6JDrceHUr 3A r,BnGrHeHHe nO AOfOBOpa _ O6rVaiHo Ha 6a3a

car\'rocTorTeJrlraTa npoAanc.ra ueHa Ha Rcer(u l{oMnoner{T; u a) MoMeH l. t4Jrr.' nepuoa}T Ha

npr{3HaBaHe Ha npuxoaa - npr4 ycneuHoTo u3nGrHeHHe Ha 3aAb,r]]reuae no aoroBop qpe3

TpaHcqJeplpaHe Ha KoHTpona Bapxy o6eulaHaTa croKa Hrr.l ycnyra, 6uro To B AaAeH MoMe|T unu 3a

onpenereH neprroa BcB BpeNteTo, cTaHAapTbT aonycKa KaKTo nl,nHo peTpocneKn-lBHo !phIorKcHhc,

TaKa Lr MOAlrq) UrpaHO perpocneKruBHo tlpHJlor(eHue, or HarlaroTo Ha TeKyult{r oTtleTeH flepHoa. c
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onpeaeJleHH ofloBecTrBaHr{r 3a npeaxollltuTe nepuoa0;

. MC@O 10 (npa e eH) RoHconudupaHu 4)uHa co6u onrtenlu, MC(DO 12 h\pojvejtem) Onoceculr1atrc

Ha y\acnut G opj? npeanputnut u LfCC 28 (npa eHeH) I4H6ec uLlLtu G acolluLtprl ll u cb,,tecn|Ll
ltped putmut - omHauta u4Gecmuqua Hu drytcecnlcd (e cula 3d ?odutuHu nepuodu, 3tmorrcatLfit tttl

urLu cned 01.01.2016 z. uecanp,enuam EI{). Ta3u npoMrHa B!3Hr.rKRa BBB Epb3Ka c yroqHe'urra

oTftocHo Bb3Mo)I(Hoc-fTa 3a ocBo6ot(aaBaHe oT KoHcOJttllaIlU' OCITOBHO 3ai l) aarr ellHo

oHBecTuLttroHHo apylKecTBo creaBa aa oTLrrTa eaHo arruepHo apyxecTBo no cnpaBeAruRa cToiiHocl..

KOIaTO AtrlepHOTO Apyr(ecT.so npeaocTaBfl uHBecTxuI]oHHll ycryfll Ha TpeTn nuqa; 2)

B3auMOAerlcTBueTo Me)r(4y npoMeHuTe 3a uHBecTxur4oHHx apyxecTBa u ocRo6olKAaBa|eTo oT

Heo6xoAr,iMocrra 3a u3rorBrHe Ha KoHcorrr,lAnpaH 4rerraHcoB orrler cnope! MCOO 10; 3) 'I1anu eaHo

He-uHBecruqlJoHHo Apyr€cTBo rpr6Ba Aa pa3rpl,rla orr{rrTaHeTo no cnpaBeAruBa cToirocr Ha cBotl

cbBMecTHr.,t r.rrlr., acoltr4upaHe llpyr(ecTEa, Kor,rTo ca aHRecTuqHoFlt.ll,j Al]yx(ecTBa.

KoHconuar-rpa'xrr rluuancor orrer e r{3rorBeH ra 6asa acropruecxa ueHa c LrsK.'loecHue Ha crpa!fi or
uMoTI,ITer MaUTHI,ITe L O6Opy4raUerO H ultBecTlluHoHHu tlivloTl.r, t(omo ca oLleHeHU tlo Irxtl:ffa cnpaBeanuBa

c'r'oiiHocT Ki,M AaTaTa Ha KoHcorrr.jAnpaHrr oTLteT 3a t|)uHaHcoBoTo ct cTorHue.

OTqerHUgT nep oA o6xsaqa eAHa ka,reHAapHa roaHHa - or 0l rflyapu ao 3l AeKeMBpt{. Tckyut or,JereH

nepaoA - 2015 roAHHa. Ilpelxo4eu or,rereu nepuoA 20 l4 roAoHa.

fpynara e rr,:npuota 4a r,BroTBr r{ npe4cTaBr eAhH OTTJcT 3a ne,{an6aTa r{ra 3ary6aTa r.j ApyrH, Bceo6xBaTetl

Aoxo!- fpynaTa u36r,rpa Aa npeAcTaBr KoHconfiAr{paHxr oTqeT 3a neqar,i6ara ,{nu 3afy6ara u lpyfh,
Bceo6xBaTeH AoxoA, xaTo npr roracuQxraqtlra rsnorBBa MeToAa )tpa3xoAu no rhyHKttuoHalflo

np€AHa3HarreHue", u3BecTeH clulo! r(a-io MeToA "ce6ecToilrocT ua npo4ax6l,re,,. fplnaTa cqrtil,.te Tolr
MeTOA npeAOCTaBr flO-none3Ha UHqOpMaUaq 3a noTpe6rTeJloTe Ha (buHaHcoBuTe oTLteTx, T,Li kaTo roii
oTpa3rBa no-ao6pe Fraq HaHa Boagoe Ha aeiiHocrTa oT 6r4Hec .reaHa Toqr(a.

2.2. KoHco,rnaarrxq

KorrconruupaHrrr roAuuleH (buflaHcoB oi.qer BKJlioqBa d)uHaHcoRr4r'l.o,|rrer Ha KoNtnaHHrra - MaHKa,r

{uuancoeure oruerr,r na HeiiL ire AcllepHr npeAnp,lrl.r.jr. Kor,lro ca o6earHerJu !!pcA ro pea" rra 6a3a cxoaHr.{

no3ttuuu no axTlrRu, nacuEu, co6cTReH KaltLtrar. npuxoAt{ h pa3xoAll) Kafo B3arJv[l!]Te pa3,lefLt t flepa ca

erxMHHr,rpaHrr. oqeHKaTa Ha HekoHTponupaluoTo yqacTre npu 6u3Hec-KoM6 Hauku r., apyrr oopMn Ha

npI,IAo6 BaHUr Ha ALUlepHr,t ApyxecTRa, e rc6paH MeToA6T Ha 
(ltponopltr4oHaJreH 

Arr B HeTr.tHTe aKTllB!1,',

(Dr.rHaHcoBure orqex{ Ha A'L,nlepHure, caBMecrHr4Te u acorlt upaHr.jre Apyr(ecrBa 3a lerrlxre Ha

l(oHcorxAaqHrTa ca r43foTBeHH 3a cLulur ol.qereH nepHoA KaKTo To3r.j Ha ApyxecTBoTo_MaiiKa 11 flpr4

nphnafaHe Ha €atIHHa cqe'roBoAHa noflI4TuKa,
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Aru€pHu npeAnpnflTnrr

ToBa ca Apyl*ecrBa, BX!'ltoqurenHo npeAnpurrur, Heropl.{Aliqec.lr r1}iqa, B ,.or.rro Apy}KecrBoro -N4ah'.a, flprKo

l4rLr r(ocBeHo, npr4Ter(aBa noBeqe or 50 0% or npaBara Ha mac B 06110'|0 cc6paHxe (R aKquoHepHr4r karHTaJl)

H/unfi uMa npaBoro aa Ha3na,lLr noBege or 50 0% or c'Bera Ha aupekropare Ha cr,orBerlloro apyNecreo n/ur,,r

ynpaDr(HrBa Kor{rpon Bapxy rrxHara q)uHaHcoBa u oneparHBra no,rarura (ex.n.no iir4rrar.a Ha cKrt{)rreHo

cnopa3yMeHre 3a KoHTpon Me)raly aKquoH€pr,l) H onpeAen, ocHoBfrr,{Te rr.rHl.1n 3a Pa3Bxrr.ie I ynpaBneHuc Ha

ApyfiecrBoro r(aTo qrJto r Ha orAenHr,rre My AeiiHocrl.l 11 HanpaBneHur, r(aro uMa npaBa B6pxy npoMeHruBara

Br3BprrrlaeMocT nocpeacTBol\,r cBouTe npaBoMout0r.

Cnficrxr,r na 4r,qepuure ApyxecrBa e npeacraBeH B llpunoxefllre l.

AaulepHHTe Apyr*crBa ca KoHco,ll,rArrpar.ir,t or Aa.rara! 
'a 

xorro erlrerrreno e 3anoqHarlo yrpanrHrBaHero Ha

KoHTpo,'l. KoHconr.rAaqr,rrra ce npeycraHoBrBa or Aarara ua npo4ar6a rnu 3ar.y6a Lra e+eKTxBeH KoflTpoI

Bapxy aarqepHoTo npeAnpr,rrTue.

flpu or.ruraHe Ha npxAo6rjeaHero Fra ArulepHlr npe.qnplrrxr ce u3norsBa Merolla Ha noKyn(ara, pa?xoAire

3a nphao6r'{BaHe npeacraBrrBar 3aniarer'rara napulrHa cyMa HrH cyMa Ha napuqHure eKBuRaJreH,r.l,r. l1!,r,l

cnpaBe4nrrBaTa cTot[ocT rGN4 AaTaTa Ha pa3MrHaTa h?,]ta Ha apyr HaqHtj Ha Bb3Me3ArBa|e, npeaocTaRelo o.r

npeAnpr,rrrrrero - MaiiKa B 3aMrHa Ha KoHTpojra B6pxy Herltr4T.e aKrasr.J Ha np,rao6uroro tpeanpr.trrrre.

llonoxuTerHa penyraqur fiMa B ciryqar,rre, Koraro pa3xoaare 3a npuao6rBaHe ca no-Brlcon4 or
cnpaBeAr'ruBara ueHa Ha HerH'Te ak}{BH Ha np Ao6uroro A6llepHo lpyrcecrBo, BcrKo tpeBuue,tre Ha

qeHara Ha nprao6yBaHe HaA ae,ra Ha nphAo6uBautur B HerHara cnpaBearuBa croiiHocL ha paljr.paHuqHMlrre

akTtBu, nac BLi u ycjroBur,I 3aAHlxeHtt xLM Aarara Ha jlpHAo6uBaHe pe4craBrrBa llonolKrTer,tHaTa

penyraqrr 
'.i 

ce nprr3HaBa Karo ar<rr.jB. floloNure,rsara penyraqlr ce or(enrBa nGpBoHarlajHo flo LteHa la
npuAo6hBaHe, Korro npeAcraBrrBa npeBuLleHrero fia ueHara Ha npllAo6},lBaHe rlaA Aera Ha np A06uBa!111, B

HeTHara cilpaBeAiltIBa cToiHocT Ha pa3rpaHuqxMHTe al(TuBH, rIacLIBl,I t{ yclloBHh 3aAaJt}t{eHur.

CJreA n6pBoHa.la,rHo npr,BHaBaHe penyrartr,rrra, npuAo6r,jra B 6asnecrou6ruaqxa, oe ousHrBa flo ue a Ha

nptrao6rsaHe NrrlHyc HarpynaHure 3afy6x or o6e3qeHka.

Penlraqljtra, npN4o6ura s 6n:necxoM6uHaqur, He ce aMopru3rpa. BMecro roBa, BeAh6x r.oAuLrrHo H,']r no-

qecro ce u3BrpuBa npoBepKa Ha penyrauxrra 3a o6e3ueHKa, aKo ca6fiT0r 1.,'na npoM€lru e o6croqrercrgara

laBar dHAt{KaIluH, qe rt Moxe Aa e o6eueHeHa.

AKo Aen6T Ha npuAo6nBaulur B HerHara cnpaBeArHBa croiiHocr Ha pa3rpaHr{qr,jMxre aKTHR']j nacuBu H

ycJroeHr 3aAr,JtxeHhr, HaaBHUaBa ueHara Ha nprlAo6rBaHe na 6u:uecnou6unarlnrra ce upepa3rnorAa

rAeflTu4luKaql{rra olleflKara Ha pzBrpaH qrMure aKTHBrrj nacllBH uycroBHfi 3allnr{eHHr Ha nputo6usaHx,

I oueHKara Ha rteHara Ha npkAo6uBalte Ha KoM6hHaqutra 14 Bctxo npeBtureHue ocl.aBalto cre^ ToBa

npepa3rne)r(AaHe ce npx3HaBa He3a6aBHo B lleqM6ara unr.j 3ary6ara.

IlpudoSuaane na dt tqep+u dp)tzrcecnsct

Ilpu npuAo6unaue ua ArnlepHo ApyxecrBo (npeAnpurrue) or fpynara npu 6u3Hec-KoM6r{Hal(uu ce rl3 on3Ba
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rlreroalr Ha flpr,]106xBaHe (norrynKo-npoaax6a), llpexBrp,]eHoro B1,3Hafp&{aeltr{e BturrueRa cnpaRelLnhBa.m

crol{Hocr KGM aarara Ha pa3MtHara Ha npe oclaBeHure aKTuBu, B!3Hr{KHajure ,., l 
'ocrx 

raa,'r'l,rreHHr H fla

rBAaAeHure r4HcrpyNreHTu Ha co6crBeH Kanuran or npxAo6uBaqoro ApyxecrBo, B 3zlMrHa tra noryrraBaHe,r.o

Ha koHTpona ua4 npngo6usaeoro apyxecreo.'J_r BrcrlrcqBa rl cnpaBelir,lugara croiHoc.r.fla Bcer{rr aKTrR hltr.r

nacl,lB, Kouro ce rRrBa p*yjrrar or cnopa3yMeHHe 3a Bb3rrarpuraeHlle noa ycr,loBue. npeKr.lrc pa3xoAl.l.

cBcp3aHH c nPuIo6!,lBaHeTo, ce npa3r{aBaa KaTo TeKyrqu 3a nepuoaa, B KoiiTo Te ca r,{3Bbprcfrh, c n3KnrorleH e

Ha pa3xoAare 3a eMrcl.rr Ha,IllJItoBl., rrjlx I,iHcrpyMeHTIl Ha co6crBeHry Kanltrar, ftonro ce npH3Haaal.Karo

KoMnoHeHT Ha co6crBeHl{t kanHTaJl,

BcH,rKu nprAo6nru pasfpaHrilrr4Mt aKTaBu, noerx nacuBr l.r yc,oBHl{Te (q3Kpucra,lrcupaix) 3aa6Jt)r@Hr.i, B

6x3Hec-KoM6uHallfitra, ce oqeHrBar nrpBoHarra,'IHo no rqxHara cnpaBeAnr.jBa crouHocr KrM Aaral.a Ha

pa3NrrHara, Bcrxo npeBuueHlre Ha c6opa ol.npexBbpnegoro Bl,3Harparrrlenue (ouereho rro onpaBelnuBa

crofiHoc]), cyMaTa Ha HeKoHTponupau{oTo yqacrae R npr.jao6rRaHoro npe^npurrae H, nph npHAo6uBaHe Ha

eTaflr, cnpaBeAIuBara cToillocT Ha laTaTa Ha np!/to6rjtaHe fla no-paHo npuTexaRauoTo Ka flTaroBo )alacTHc

B np{Ao6r.jBaHoTo npeAnpurTfie, HaA npMlo6urure pa3rpa jrq|N ,l aKTuBu h loctx |acHRIr lla
npuAo6uBaulo'fo ApyxecTBo, ce TpeTlrpa u npusHaBa karo penyTaqHr, Arro ae,rr,r Ha npHAo6HRaulo,t.o

apyxecTBo B cflpaBetnuBaTa cToiiHoc].Ha HeTHuTe nprao6nTu pa3fpaHOquMr., aKTrrBl,r H2L4BHr aBa UeHaTa Ha

nprlAo6uBaHe Ha 6u3Hec-KoM6r{Hallr.irTa, ToBa npeBr4neHr.re ce npr,BHaBa Hea6aBHo B KoHco_ uAlrpaHu, o,l\ler

3a,qoxoAuTe Ha fpynala E craTrrrTa '!neqa-n6r4(3ary6u) oT llplrAo6llBare eal(ocro6orx4aeare oT) A.bureplH

Apyx(ecTBa", BcrKo HeKoHTpo,lHpauo yqacfue npx 6r,r:uec KoM6rjHartqq ce oueHrBa Ha 6a3a N,rerolla

"nponopur,rona"reu au e Hernrrre arcfl{Br" r.ra nprrAo6r-{Baloro ApynrecrBo.

Koraro 6BHec KoM6[Harll.irra no npr,lAoouBaHero Ha A.r,u{gpHo llpy}K€crBo ce oc]'lqccr.BlBa Ha eranr.]! Ha

aaTaTa Ha npuAo6rBaHe BcrqKfi npear,[xHl., HHBecTrrut]lr, arp)r€Htt oT oprdao6uBarqur, cc ltpcoueHrBaT to
cnpaBearruBa cToiiHocT! KaTo noryqeHUTe e4)eKTLt oT Ta3u npeoqelrKa ce np,j3HaBaT B TeKyrlaTa neqan6a rJ,I1

3ary6a Ha fpynaTa. ctrorBeTrio r(aM "OrHaflcoBl,t npllxoAr,r,) x.'d)HHaHcoB14 pa3xoAu), rnu,.ne.t:Ln6H/(3afy6H)

oT acouI,rpaHo ApyxecrBo'r, RkJt_ BcH!txt4 npeArrxHo ol.tlel.eHH eOeKTLl B lpyrxfc KoMnoHetnu Ha

Rceo6xBaTHur AoxoA ce pequKrrpaT,

npada c6a Ha d7,14epHu dprDtecntga

flpu npoAax6a rr[ Apyra OopMa Ha 3ary6a (rpaHcoep) Ha KoHrpon B6pxy Ar,ul€pHo Apy]xecrBo:
y' Ornrrcsar ce arcagHTe H flacr{BH,r.e (BK!'1. aKo uMa nprr.JaAror(alla penJ,-fauur) Ha r6ruep oro

ApyrccTBo nO 6:UraFrcoBa cfofiHocT Kl)tvr laTaTa Ha 3ary6a,fa Ha xor.tTpon;

y' OrnNcea ce HeroHrporapalqoro yqacrae B ToBa A,bqepHo ApyxecrBo no 6a,taHcoBa c,t.oiiHocr

B r(oHcoj .raupaHr.{r oTqe,f 3a oHHaHcoBoTo cbcTorH e KbM aaTaTa Ha 3ary6aTa Ha Ko Tpona,

BXJ]. Bcrrr{t(r KoMnoHerjrll Ha Apy. Bceo6xBareH aoxoA, cR6p3aHu c rqr,
/ flpu3Haea ce nonyqeHoro Br,3Harpar!4eHre no cflpaBeArrJRa crodHocr 01 cllcjrKa.r.a.

cb6riruero ulu onepaqurra, AoBena ao 3ary6ara Ha KoHTpol;

r' Pex,raorrbartupar ce kbM "ne9art6u uru 3ary6u 3a roar{Hal.a". ,rrH ce rpaHcoepfipar 4hp€Kr Ho
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K6M HaTpynaHU Ieqat6I,I Bc!{L,KH t(ol\,tnoHe Ttl Ha CO6CTBeHH Kant Tar, rpellcTaBjtgBallLu

Hepean4apaHu aoxoAu unu 3a,ry6u cbfr,lacHo l,t3ucKBaHur.fa Lra caoTBeTHuTe MCoo, noa
qlrxTo npaBljta nonaAaT Te3u KoMnoHeHTu Ha co6cTBeHrL KanUTan:

r' flpr3nana ce BcrKa peyJrrarl{a pa3rHKa Karo '.ne.lan6a r4nr4 :ary6a or oceo6olr4aeare

( poAaDr(6a) Ha AnulepHo ApylxecTBo" B KoHcolHAupatrrr or.reT 3a Bceo6xDaTHr, ,qoxor.t.

npuHaArexaxla Ha Apy)xecTBo,f o-N,raiKa,

y' Ocrasaaure 3a atplnaHe arnoBe, dopNruparufi HHRecrr.4ur.j!,1 B acorMhpaHr )lpylrcc.rBa unk

ljHBecruuut Ha pa?nor'ioxetj e r.j 3a npoAarr6a ce oueHrBar nrpBoHallarHo no clpaBeAnuBa

crot{Hocr Kl,M Aarara Ha fipoaD(6ara n B nocjteAcrBre ce oqeHrBar no peAa Ha npuerara or
f pynma cqeroBoAHa l]onur]rKa.

MeroArr Ha npoAo6lBaHe (noKynko-npoAa(6a) ce npunara npu onepaurll 3a o6eAflHeHue H/l1JrH

npecrpyKTypnpase Ha npeAnpr{rrr,t, noA 06!l Kor{Tpon, B cry,Jaii qe re ce rBrBar npeKu npuAo6uBa u, o,t.

no3rqrqTa a npylKecTBoTo-M arJka.

Acounxpann npeAnpxqTufl

Toea ca 4pyxecrna. B KoeTo xHBecTu1.op]'r (KoHKpeTHo - 4pyrrecrBoTo-Mai;(a) yrpoKHrBa tHarlH-|enFro

BJlr,rrHUe, HO KoeTO He npelcTaBnrBa HxTo AaulepHo apyxecTBo, Hl.rTo c6Bl\lecTHo /1pyr(ec,aBo Ha j_ltrBecl.t fopa.

3Ha,rrdrerHo Brlr,rrHue e npaBoro ra yqacMe npr.l B3eMaHero Ha peureflur. cB.bp3aHH c OuHaHcoBara I
onepaTuBHaTa nor'luTt{Ka Ha npeaopurT}ieTo! B KoeTo e uHBecTrjpaHoj Ho He e KoHTpoll llrr.{ c}BMec,reH

r(oHTpoi Bapxy ra3u nonurHKa, O6uqaiiHo ro e HaJtrrqe npu: a) npHTe)GBaHe, npqKo Hnu KocBeHo or crpaHa

I,la r{HBecrxropa Ha ArJloBe (aKqflr) o,r 20% Ao 50 0% or Kanr4Tarla Ha Apyxec,aBoror B (oero e HHBecrr.lpaHo

(BKr. no conara Ha cnopa3yMeHae Me)(Iy aKqao ep ) u, 6) B AonbrHeflue, uHBecrHTopTrT uMa

npeAcraBurercrBo B yflpaBrrBaulur oplaH Ha Apy)KecrBoro, B Koero e urnecrnpauo n/r,rr,r yvacrBa B l|poqeca

IIa B3eMaHe Ha peueHutTa no oTHoueHlje Ha noII4TII{aTa U CTpaTeaUrTa a apytrecfBoTo, B Koe"ao e

BecTrpaHo, vlnnu ca Harft\e cllqecTBeHr1 onepaJlrrr{ Me}nAy aHBecTuTopa r ApyxecTBoTo, B KoeTo e

r.jHBecTlrpaHo.

AcoqaHpaHoro apyr{ecrBo ce BKn}oqBa B KoncoJtrraapaHur OxuaHcoB orger Ha fpynara, Karo ce rpllljara

MeToAa Ha co6cTRcHtjt Kanlrrafl - oT AaTaTa, Ha KotTo e npuAo6HTo 3HaqurejjHo Bjlt4tHte or rHRecrl.]Topa

(KoHKperHo Apylxecrsoro - MafiKa) u cnopa Aa ce RKrto,lBa qpe3 To3u MeroA hrh or /Larara! Kora.t.o

lpyx(ecTBoTo ce TpaHcoopMapa B a6qepHo. llJl4 oT IaTaTa, Ha KorTo ce rpueMa, qe 3larlLlTelHo-fo RJ,Ilr l,lc e

npexB6pneHo oT HHBecT T opa Ha TpeTLr nuqa.

Cnucr'Klr Ha acoqaupaHr.rre Apyr(ecrBa e npe4cranen e flpu,roxenue 1,

CAe,rRx c He(ouTpo,'ruparqo yqacrue

llpoMeHr.j B yqacrfiero Fra KoMnaHr4rra-Ma;Ka B co6crBeHocr-ra Ha ArulepHo npeAnpHrrye, kor.jro He BoArr Ao

3ary6a Ha KoHTpon, ce orlll,rrar Kmo onepauulr cr,c co6creeuu' Kan ra,l, T,e, orepauHu cr,c co6crBeHhul,']€ B

KagecrBoro lrM Ha co6crBeHr,ruu. npu raKHBa o6crorrencrBa, 6a,'raHcoBure cyMH Ha KoHTponnparuur€ !r

el(oHTpon parqx ylracTnr ce Kop0fl{paT1 3a aa ce oTpa3gT upoMeHuTe R oTHocureJlHuTe uM yllacTur B
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aaltepHoTo npeanpurrie. Bcrka pa3nrrka M9)r(4y cyMaTal c KorTo ce Kopr,lf'pztT rieKoH.l.pojlupa,l'fe ygacTMr.

KaKTO fi CnpaBearliBara croiiHocr Ha rrJrareHoro rnu noiryqeHo B1;HarparraeHue, cc lrpli3HaBa AHpeKfHo rl

co6cTBeHlt KanuTa, I,, c€ oTHact KT,M co6cItscHhtlrjre Ha KoMnaHHrTa-N{axKa,

IlpoAax6a Ha qacr or uHBecruuu, B atutepHo npeanpurrxe) Korro Boal,r ao 3ary6a Ha Kol.rpon

ocTaT6qHoTo yqacTue ce npeoueHrBa no cnpaBeanuBa cToiiHocT. pa3,lrKaTa Merqy cnpaBearuBaTa cl.oiiHocT

fi 6anaHcoBaTa crofiHocr e neuan6a u,tu:ary6a or npo4ax6ara,

2.3. IIpxH qu rI-npeAnorrorfteH Ile 3a AeiicTBaruo trpeArrpxflTue

llpuuqrnr'r-npeAno,roxeHre 3a aeiicrBaulo Jlpe!np,,rrue e oyHAaiverrareH npfirJui4rr rrpH uirol.rrHero Ha

{bnaaucoeure orqeru, CarJtacHo npuHqxna-npcAfloror(eHlre 3a Ae;crBa lo npe,qnpurrxe. fpynara
o6aKHoBeHo ce pzl3rnelr(aa Karo npoa'DnaBarqa reiHocrra cr B o6o3pr.rMo 6'Aeule 6e3 rraN4epeHre r,lr',

Heo6xoAliMoc'r oT Jlr,tr(BuAaqfir, npeycTaHoBrBaHe Ha cTonaHcKaTa AeiiHocT ur' r'pceHe Ha 3aquTa oT

I(pearrTopr4Te, BcreAcTBHe Ha CGqeCTByBarllU 3aKOHrj ll'lu apyfx HopMaT!{BHa pa3nopea6r, C,roreerro,
axTHBrTe u nacoBu1e ce oTqrr..raT Ha 6a3a Ba3MOr(HOCr-ra Ha f'pynaTa aa pearu3r,lpa aKrlrJ]lTc fi 4a ypelu
nacr,rBl,rle cll B HopMa,'rHr,rr xoA Ha 6rl3Heca, flpu oqeHKara 3a roBa Aarlr np[Hllxla_npeAnonoxreH e 3a

Ae;cTBauto npeAnpr4rTue e yMecTeHl pbKoBoAcTBoTo B3eMa npeABtA tlrraTa HarrarlHa uHd)opMa([, :]a

o6o3prMoTo 66Aex{e, KorTo o6xBauta noHe, Ho He ce orpa urlaBa caMo Ao! ABaHaAecet,re Meceqa oT Kpa, Ha

oTgeTHxr nep oa.

KoHconuarpaHurr OuHaHcoB or.rer e r3rorBeH Ha nprHur.rI|a-npeanoiolKeHue la aeicfRaruo rpcAnpLlrrh!.

KoiiTo npeAnonara, ,{e fpynara rre npoA6rr{H AeiiHoct.t.zr cI] R o6o3prMoro 6.baeue, fpynaru tMa rlTopr, a

neqeil1Brlla aeiiHocl u cBo6oaeH AocTtn ao q)r.1flatrcoBl.l pecypcu. o6qaTa Hecrfypu0ot trpr cefalxHaTa

Lre6naronpurrHa r'rKoHoMasecKa curyaqur B ycnoBrrra Ha aro6a,lHa uKoHoMuqecka H (l)rrraHcoBa Kpu3a [(e
ce npeoaonrBa rrpe3 onTuMrcrpaHe Ha onepaT[BHaTa aeir{ocT u cre4BaHe Ha cTpaTefhr, crcpeaoToqeHa

Bbpxy ocHoBHaTe KoMneTeHrlux Ha fpynaTa. ocBeH npoMrua Ha 6H3Hec MoAera H npueMaHe ua HoBa

cTpaTerr4r 3a QyHK{l.roHOpaHe B npoMeHrlqa ce cpeaa, fpynaTa npe!fipHeN4a HaManrBaHe fla pa3xoarTe cH I
nonuTuKa Ha no-6rp3a r., e(JeKTuBHa aaanTaqur krM npoMeBrIlHr ce nzl3ap.

2.4, CpaBfifiTe,'rHx AaHHs

fpynara npeAcraBr cpaBHHTerHa uH4lopMaurrr Br,B $uHaHcoBure cu orlleru 3a eaHa lp€axoaHa ro,qutra.

l{oraro e Heo6xo,rLuN,to, cpaBuHTelHr.,'Te Aar.rLtLt ce peK,taclJOuuupar, 3a Aa ce llocrlllre cbloolaBflMocT clprMo
npoMeHh B npe^craBrHero B TeKyulr.ir ep!{o!, fpynara H3rorR, I npeacraRr Karo KoN,|roHellr lla nlJrHu,

KOMnJtem H:t otHaHcoBuTe oTqeTu u oTqeT 3a (luHaHcoBoTo cl,cTotHue ft}Nt HaqaloTo Ha ah-paHHu,

cpaBHHTeneH nephoa, KofaTol

! Tq npHJIara cqeToBoAHa noJIl{TI,Ika cac 3aalla ama, npaBu npet 3qucjreHxe cl)c 3aaHa aaTa Ha cTaTI_lt4 B cBouTe

OfiHaHcoBu orqerq Hill.iKoraro npeKraciiourlnpa crarr,rr., B cBoure OHHaHcoRu orqeru: .,
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. npunafaHeTo c6c 3aaHa aaTa, npeH3'Jl,rc,,leHueTo h,,tr npennacHq)uul.jpaHeTo oka3Ba cb lcol.BeHo Brll.trHl.{e

B6pxy HHqJopMaqarTa B oTqeTa 3a 4lr.rHaHcoBoTo CrcTorHhe K.l,Nl Haqa!,toTo Ha fipe/:txolH11, flepro!.

2.5. @yurqnonaana r orqerHa BaJryra Ha xlreaclaBque

ErnrapcKare ApylkecrBa oT l'pynara eo4rr cRorTe cqeroBoAHr.j perrcrpn B 6xnfapcKx ,leB (BCN). Koiir.o

npr,reMaT KaTo TrxHa oylncl oHajrFra 14 oTqeTHa BaJryTa Ha npeacTaBrHe, 3aa.pa uqHUTe apyxecTBa

opraHrcupar cBoero cqeroBoacrBo ,l orr{erHoc'r cbruracHo x3r4cKBaHurra lra cborBeruoro r\,recr o

3aKOHOAaTeJICTBO I{ ItOAAbp)KaT CBOATe C9cTOBOAHt perUCTpI, B CGOTBeTHaTa MeCTHa BZL[yTa.

lauuure r ronco:rr,r4r,rpaHr.ir oFrer Ll nprJror*er{rra KrN,t 
'oro 

ca npcAcraBe'r B xhrrllr.,r reRa (BalN.000).

ocBeH aRo He e nocoqeHo Apyfo, KaTo 66nrapcKHrT neB e npueT 3a oTLteTHa Barryra a lpe,qcTaRflte Ha

fpynara, Oruerr.re Ha 3alnpaH'qflHTe Apyl.ecTBa ce opeu3qnc,trBar oT MecrHa RanyTa B 6t,rrapck,, reR 3a

qerluTe Ha BceKu KoHcor'tHAHpaH (bkHaHCOB OTqeT CA|JIaCHO UOJTATUKaTa Ha fpynaTa, KotTo RKnroqEa:

a) BcIrqKt akniBu u nacuBs ce npeu3qrrcltBaT B fpynoBaTa Bar,IyTa no 3aKrIrcrJI{TeneH Kypc Ha MecTHaTa

BM)rTa CnprMo fr€r KrM 3l AeKeMBpr,r;

6) ecuur<u npuxo4na H pa3xoAHr.j no3r,llrru ce nper,BqucrrBar B .pynoBara B:rnyra ro opelleH Kypc Ha

MecTHaTa Banyra cnprMo Her 3a nop[oaa Ha oTqeTa;

B) Bcu.rKh nonyqeHu KypcoBt{ pa3JtHxr,l B pe3ynraT Ha npeu3qacreHr,jrTa ce npr.l3HaEar H npeAcTaBrr l{cTo

orAereH KoMroHeHT Ha co6crBeHur Kanrrai B koHcoJraAIrpaHr.rr orqer 3a OuHaHcoBo.r.o c6c.ror te, He.rHo or
eq)erouTe Ha oTcpoqeHhre Aalll'qr4 ,,pe3epR oT npea3qucreHxe BrR BaJlyrala Ha flpelcraBr e Ha

.ryxAecrpaHHx AeiHocrl4", r,l

r.) KypcoBUTe pa3rr,lKn nonyLreHu B pe3ynTar Ha BanyTHoro npeD?qkcreHHe Ha HcrHara xHBccr,lut{, R

3aafpau!rqHr{Te (qpnaecTpaHHrlTe) apyr{ecTBq 3aeaHo c1,c 3ael\lxTe 14 /.lpyfh BaiyTflt{ r,rHcTpyN4eHTLI! npr.lcT}4

3a xeAx Ha Te3r{ 14HBecrHqaH, ce npeAcraBrT ltu peKTHo B co6cTBeHur Kanuran.

flpu ocBoboxIaBaue (npoAa)r6a) or qy)KAecrpaHHa AeiiHocr (ApyxecrBo) KyMynaruBHam oyMa a KypcoBr.rre

pa3nriKtt, KoI,ITo ca 6unH oTLIeTeHI4 atrpeKTHO KaTO OTAeieH KOMnOHeHT B KanI4TaJta! Ce lpr3Hasal. Kalo ltacT oT

ne,rar6aTa nrrr 3ary6aTa B r(oHcoraAHpaHr{r o,t qer 3a neqaJr6aTa ura 3afy6aTa u Apyrr.ar Rceo6xBareH !oxoA

Ha peA "neqarl6u(3ary6u) or npuAo6tBaHe Ha o ocBo6orrAaBar.re or AbtqepHu Apy)KecrBa, nerro,', noryueua

npu ocBo6o)I(IaBaHero (npoaa)I(6aTa).

Pen),raulrra H KopeKrlr{rrTe Ao cnpaBelnuBu croiiHocTHj B63Hr.rKHaJru npu nprrAo6huaHe Ha jalLt.paHr.,,qHo

(qytqecTpar{Ho) apyxecTBo ce TpeTupaa aHarrofl,tqHo Kam.o aKT BHTe rJ nacHBrfe Ha TOEa Apyx(ecTBo 14 ce

npeH3ql{cJrtBaT 86B BaLnyTaTa Ha npeAcTaBrHe no 3aKnlo! .iTeneH Kypc.

<DyuKuuoHaiHara Ballyra Ha Apyr(ecrBara or fpynara B Br,rrapu, l orqerHara Ba.ryra Ha npe,rlcraBrHe

KoHcon Ar{paHur qiuHaHcoB or'{er Ha fpynafa e 6,bnrapcKxrr neB, OT I toro 1997 r. neBrr e OHKcxpall
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MapKa B c6olfto[teHlle BGN 1:DEM l, a c B6Re)XAaHe.r.o

cah)3 c eBporo B clorHoueHHe BCN L95583:ELJR L

llpr nrpBoHa.tanHo npo3HaBaHe) cAerKa s tlyr{aecrpaHHa Banyra ce 3anucBa 81,B dryHKuaoHanHara Ranyra.

KaTO KbM CyMaTa B qyxqecTpaHHa BaJlyTa Ce nprrafa o6Me Hrrr. Kypc K6N,l MoMct{la Ha cterkaTa HJ _l

onepauurra [lapu'I{r4Te cpeacrBa, B3eMaHutra u 3aa}JDr(eHutra, Karo N40HerapHfi orqerHu o6ekr[.
aeHoMr,rHr{paHu B rlyxaecTpaHHa EUryTa ce oTrlrTaT B.bR (|)yHKrl OHanHaTa BajyTa, KaTo ce npunat.a

3aKjrroqr,rrenHHrr o6N,reHe Kypc Ha EHB rc,M 31 Aertenrepu,

HeMoHerapHxre orqer r o6eKrH B r(oHcoJlr.jar'rpaHrr orqer 3a (puHaHcoBoro cl'c r o,rll,lcl nbpBoHa'raJrHo

AeuoManapaHlt B qy)r(4ecrpaHHa aatr)'"ra, ce orqurar sr,e (ryrrcgonaluara Baryra, karo ce npurara
IrcTopriqecklrT o6MeHeH Kypc KaM IaTaTa Ha OnepaqxqTa r.j nocreaBallo r.rc oe npeoueHrBaT no

3aKnrorlrreJleH kypc, EOeRTrre or KypcoRure pa3rraKtt! cBlp3aHl c ype)r(AaHe1.o hi1 rbpl.oBcKr4 cAerxu R

qyr!4ecrpaHHa Ba-n)"ra oru orrrura ero Ha lLproBcKlr caenKlr B rry)KAecrpaHHa Ranyra no KypcoBe. Kor]1.o ca

pa3r'rtqHt{ o1 fe3t. no K0r.,tTo n6pBoHaqMHo ca 6unu Ipr3tJaTr, KaKTo 01. Ba,lyTltH laeNl!l uni jp)/fh

druHaHcoBu onepaquI ce BXnn!tRar Brs d)HHalcoBr.jre npuxoAu r.{ pa3xoAl1,

2.6. Ilpr6,rr3ure,rHr cqeroBoAHn oqe Ru

I,brorBrHero Ha .b!,rHaHcoB orqer no MerqyHapoAHr.rre craHAapru:a {rznancouo orqxra'e! u:lr,rcKRa

pr,KoBoAcrBoro Aa HanpaBu r{rKou npH6rn3r,rre.rrHH cqeroBoAHu oueHKU r., npeAnoJrolr(cHhr, r(o!,u.o ce orHacrr

ao aoKJIaaBaHtTe aKTUBL U naCI,tBtI! OnOBeCTeHUTe yCJIOBI{d akTUBtj I,I naCUBra, KaKTO U AO nprj3HaTrTe

pa3xoar u npuxoal,l 3a neprroaa. Te3u np 6nu3rTenHr.l oqeHKH! Harllrcrerru, t1 flpeanoror(cHu, ca ocHoBaHlt

Ha tHd)opMaqurTa, KorTo e Harr.rr{Ha r(!M Kpar Ha oTqerH}lr nepuoA? aopaAr.l (oero 6r,Aeulure drar<rurccxu
p*ynraru 6uxa Moanr Aa 6bAar pa3rr.rqHr,r or rrx_

2,7. Cnpaeeq,uaa cT ofinocr

Cnpaee4nr,raara cToiltocr Haii-o6ulo npe^cTaBnrBa ueltaTa,3a KorTo eA},lH aKTuR 
^1or(e 

lLa 6.r,/1e pa3NleHeFJ

rrr'lll eAHo 3aArJlt(eHt{e Aa 6bAe u3n,'laleHo E o6r,1aiHa cAenKa Me}KIy na3apHr yqacTf 4Ur-l Kt M AaTaTa Fa

CnpaBeArr4Bara cmiiHocr npu n'hpBoHagaJrHo npu3HaBaue Karo qr!,ro ce paBHrBa Ha ucfrd-fa Ha clerrara
ocBeH BctyqarrTe, a KoLtTo:

. caenKara e Me)l(4y cBbpsaHr,r nuua

. CAer(ara e cK'tro'teHa no npuHyAa uru npH r[opcvaxtopr.lu o6crorrercrna

. fla3ap6T Ha koiiTo ce e cJtyrlr.ira cAeJtKaTa e pa3rxqel{ oT ocHoBHlrr Hnu Hai utl oAHur na3ap

Pa3'lErHara eAxHrjqa, npelcraBeHa or Llerara Ha caerKara, ce pa3rxlaBa or orqetHara eAulrxua 3a aKruBa tru
I d.14Ba. ho oceoueHqBanocnpaBe!n/nafloii ocl.

OnpeAensHe Ha cflpaBelurdBa croiiHocr np!l na3apo c Hr.icKo H Bo Ha akrHBHoc.f
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. OnpeAenrHero Ha cnpaBetnaBa croiiHocr 3aBrjcr4 or draKTxt.e, o6crorrercrBal.a H

xapar(TepucTfirflj-rc rra na3apa n u3rrcr{Ba 3HaquTeJlHa npeqeln(a oT cTpaHa Ha oueHhTeff

. CAenKLlTe u KoTr,tpoRKr4Te MoraT !a He ca npeAcTaBa,aerHu 3a onpeAotrHe Ha cnpaBe]ljjl]Ba

cToiHocr

. Heo6xoAtrM e Aonb,tflureres aHa.nrj3 Bhpxy cAejlKure u KorllpoBt(l-lre. AKo c Heo6xo^rN4o re
MOfaT Aa 6raaT Kopr.lfxpztHn! 3a aa IaBaT ro-rcHa Kapl.l{Ha npu onpeaenrHsto Ha cnpaBeAI RaTa

cTotHocT

B3eMar ce npeaBr-ta xapaKTepucrr,rrc4Te Ha ar<rlrBeH na3ap) ko;To yqacrHr-rK Ha rra3apa Lqc B3eNre npcaBlr.rl na

AATATA IIA OUEHKATA, I(aTO:

. llpeAnoiram y.oBopeHa cAenre Nrer{ny yqacrHuuore Ha nalsapa KrN, Air.d-'fa Ha oqeHJlBaHe no

TeKyu{aTe na3apHx ycnoBirt

. llpeAnorara cAenKaTa Aa 6aAe H3Bl'prxeha Ha ocHoRflh, na3ap! B nporaReH cjtyltaii Ua Ha-_

q3foaH , na3ap

. 3a Hed)uHaHcoB aKTaB ce B3eMa npeABuA HeroRara Ha;-e(beKT0BHa urn srcoxa ynorpe6a

. 3a nacHB orpa3rBa prcKa npu Heu3n6JtHeHue, Rt<-ltroqr.jrenHo co6crBeH , Kpeaure phcx

Ir3nor3BaHe c qeJr MaKcHMr.r3l,rpaHe r'ra croiiHocna, c oHoEir r4rnoJr3Rale Ha aKTalR, or la3apH Te yqac.rHHqrl.

KoeTo MaKcttMl{3upa crofiHocTTa Ha aKToBa. h Kocfo c:

. (Dh3x.recKuBa3MolKHo

. [IpaBHo loriycrnNro

. OuHaHcoBoocluecTBaMo

lr3'o,'"BaHero c qerr Makcr,rMa3r,rpaHe Ha croii'ocraaa o6uKHoBeHo e uAeHTLl.rHo c (Ho He BuHarr) TeKyllara

ynoTpe6a.

AI(o HrMa ocHoBeH na3ap, r43xoAHara cAerr(a ce rr3Bapujaa B aii-r43roAHHr na?ap: T,e, Ha na3apa. {ofiTo

MaKCHMr,r3Xpa CyMaTa, KO'TO Lqe Ce nonyrlx npu npoazDr(6aTa Ha aKT Ba H CBe)(Ia AO MrHl,lMyM Ha syMaTal

korro 6x 6ona nnareHa 3a npexB6pjlqHe Ha nacr-tBa (Haii-nukBrAHHr na3ap 3a AKTTjBU/flacrlBr)

OcHoBHure li Haii- 3roAHtjre na3ap ca eaHr a c6rqr B noBerlero cryqa,r,

IlpeMr.rr.J/orcrrnKrj ce clA6pxar BlR CnpaBea,'rrBara Croiiuocr(CC), aKo re orpa3rBar \apaKrcpHcrxKa Ha

aKTI,IBa/nacHBa, r(orTo yqacTHrLtOTe Ha na3apa t[e B3eivaf npeARrr! npr cAenKa c aKTHBcH Ia3ap.

Ilphrara ero Ha 6naKupaul Qtattmop e za6paueno, Enor(xparu rfar<ropr rropexunr ra KufipaHa rlelta ra

aIOI{BeH na3ap, 3auloaro Hl.rBoTo npx HopMMHa ILreBHa flrpfoBHr Ha nasapa He e locTaTsllflo aa a6cop6rpa

KOJIiqeCTBaTa nprjTexaBallIt oT l']peAnpu'TI,IeTo.

llpu oqeHrBaHero ce c66nroAaBar o6cromercrBa u npeAnocraBKlr:

. Kotato H\4a h26 rclae\4a na iapt J Aeilt.tocf

. I(omro uMa cnaA B Ha6nroAaeMara na3apHa AeiiHocr

. Ko.aTo oouKr'roBeHo HrN4a npocneAxMa na3apHa Aeiit{ocT
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. (DoKycrr e Bspxy roBa Aartn ueHUTe npr.j cAenKur€ ca coopMrlpaHr_i B pe3y!.rrar Ha otjrqa;Ha l,leiillocr
(He npoADK6u npH rl.rKBuAaur4r HrH 6eAcrBr{e); aKTr.tBHocrra Ha na3apa He e 3aA6Jrr(ure.IeH qroKyc

Cr,rqrre npuxqann ca r'rpr,rjto)r(aMa 3a dlr.rHaHcoBx u reouHaHcoBr., Ar(TuBrlnacuB ',

fpynara x3non3Ba noAxoAr lu cnopell o6crorrencrBara Meroax 3a ocroiiHocrrBaHc, 3a KoHTo rMa

aocraraqHo HaJII,ILIHX AaHHlr 3a OqeHtBaHe Ha cnpaBearxBara croiiHoc.f, Karo h3lol3Ba Mat(ctMa.nlto

c6oTBeTHUTe Ha6JlIOAaeMr,l XltIIOTe3o cBe]r{aa ao MlrHxMyM a3non3BaHeTo Ha I.IeHa6rruAacivlljl€.

. [IoAxoA Ha na3apHxre cpaBHeHrr - u3non3Bar ce ueflu !l Apyra no,le3Ha rrHoopMauur, feHepuparra or
na3apHa caenKu c uaeHTr,{Hl,l urtj cpaBrrHMx (T.e, noao6H}i) AKTT.IB lflaCHRH

. floAxoA Ha 6a3ara Ha pa3xoAur.e - orpa3rBa aKryajHal.a cy^la, Korro 6H ce h3usKRara reKyrio.3a Ia
ce 3aMeHr,r roAHocTTa Ha aKTuBa (rlecTo HapuqaHa reKyua r(eHa la no/.ltvrHa)

. [IoaxoA Ha 6a3ara Ha aoxoAuTe - npeBpbrla 6,r4e!ll1 cyN,ru (HanpaMep napxlrHx 1o.r.oqH 1,1ru npyxoA1]

I pa3xoAa) B elliHHa reKylrla (T.e. cKoHTr4paHa) cyMa, Ko'r.o orpa3rBa reKyurre 
'a3apHr.i 

or]aKBaH'
3a re3H 6aaequ cyMu

Bct,lK, aKTUBu t nacHBt4,3a Kotro ce u3MepBa cnpaBeAlltBara croiHocr IrJIu onoBecreHu BrR OHHaHcoBure
orqerk ce r{arefopr'r3hpar B riepapx0rra Ha cnpaBea.flr,rBara croiHocrl onhcaHa raak,ro creaBa, fla 6a3a1.a Fra

Hat-HllcKoTo HHBo BxoA, KoiaTo e or 3lja.leHue 3a otIeHrBaHeTo Ha cnpaBelrt Bara cToilHocr KaTo qrro.
iiepapxrrara Ha copaBerlrl'Bnre crofir'rocrr{ ce Kareropa3rrpa B Tpr Hr-rRa Fra xanor€,x, u3noJr3BaHlr npr.j

N'leroal{le 3a orreHrBaHe Ha cnpaBeanr'{Bara croiHocr. I{areroprr3auurra e E pa3r'rrrqH, HuBa B iepsp\ nrr a

cnpaBeanr'JBara croiiHocr Ha 6a3ara r.ia creneHTa, B korro BxoArurure aaHHu 3a n3MepBaHero ca Ha6rlonaBaHr

H 3HarleHlrero Ha axoArullfe AaHHa 3a oueHrBaHet.o jta cfipaBe&luBara cl.o;Hoct B .rrxHara rurocr:
iiepap*rrrra Ha cnpaReAnuBr.rre cro;Hocrll lpeaocraBrul,] lalT-B,jcor paHr Ha <16aBeHHTe (HeKopHfrpaHH)

qeur Ha aKTlrBHr{1e na3apr{ 3a xaeHTr]LrH aKTuBH llrr4 nacHBu (xrfloreu 01. l-Bo Hr,rBo) H rraii-frHcl,x Ha

HeHa6rbAaeM Te xulore3u (xuflorex or l-To HtJBo),

Xunore:u o'r' l-Bo 
',''Bo 

- o6rBeHu (H€Kopr'rrupann) qeur na arcanuure na3apu 3a r,ae'Tr'qHu aKTuBr.r Hr,
nacl1Bu, ao louTo npeanpl,ItTlreTo Mo)ICe Aa UMa AOCTIIn I(AM AaTaTa Ha OqeHrBaHe.

xunor*r, or 2-po HrBo - Apyfr xunore3 ocBg' BXrrorrgHUTe B uqno r o6qseH, qeHu ria aKruB Hru nacuBi

Kouro ca a6rrcaaeMu nptl(o HJ]H I(ocEeHo.

Xrnore3fi or 3-To HUBo - HeHa6,rroAaeMr.{ xunore3u 3a arcroB rllrl nacr.rB. Ilory,{egll or rcxlr{l(r.j 3a orlelka,
tcouro BMIoqBar BxonoBe 3a aKTuBa aJra nacuBa, ftouTo He ce ocHoBaRaT Ha [a3ap u AaHHH ( Hena3apHH

(l)aKropn)

I{onr{enqurra 3a cnpaBeAr'ruBara crofiHocr npeAnoJlara peaJr'3r,jpaHe ua .|,urraucorr uHc.r.pyMeHT qpe3

npoAa).6a, B noBeqero c,lyqar, o6aqe, oco6eHo no orHoureHue Ha 
'rrproBc*,{1.e 

B3ei\{aHfi, 11

3aArJrxeHrr,Aeno3rrrr're xpeArrure, fpynai.a ouaKRa Aa perlnu3rpa re3u 0r.lHaHcoBr,t aKTuBU H nacHBr rrpe3

TtxHoro {rrocrHo o6parHo u3niaqaHe HJrh pecn, nofacrBarie BbB EpeMcro. 3aroBa 1c ce npelcraRrr no

TtxHaTa aMopTrr3upyeMa cTotHocT.

C.,ulo 'faKa roJttMara gacr or d)I4HaHcoRHTe aKTHBlt u nact Bh ca untt Kpar*ocpoqHti no cBorra c'UlHocr
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(T,bproBcKx B3eMaHr,rr r-l 3aA6r'.rr(eHur), ,,inr ca ol.pa3e}tx B orltera 3a

cloiir{oc1'(KpeAuTa c npoNrerjnuB JrHxBIJH nporteHT)r nop4ard 1.oBa

O,4HaHcoBoro clc.aorHue no a3apHa

TrxHaTa cnpaBealHBa CTOiiHOCT e

npu6tlr3t Teilfio paBHa fla oTqeTHaTa uM cTottHocT.

AoKoni(o'o Bce oqe ne crulecrByBa aocrarllrHo na3ziper{ onrr) cra6,rr.rocr k J'4KBxaHocr 3a floKynKlr 14

npoAaK6u Ha HrKOr, or npr'ferraBaHrrre or fpynara (ruxauconu arrrru A fiacuBu,3 r,lx HrMa aocrarhqlo 1-r

HaaexaHr.j KoTrrpoBKr{ r{a na3apr{n ueHa.

PrnoBoAcrBoro na fpynara cqura, qe npa cauecrByBalll{Te o6croqre,lcrBa npelcraBer.ruTe B orgera 3a

OtHaHcoBoro cacrotHlte oqet{lot Ha aKTuBnre u nacr{Bare ca B63Moxno Hafi_HaaoelHu. aAet{BarHH Lj

AocroBopHr,r 3a llerrrre Ha QtHaHcoBara orqerHocr r.1 ca 6nri3Ko ao rrxHara cnpaBear]HBa croiHocr, B

3aBHCTTMOCT OT TeXHltrT Xaparoep u MaTypHTeT,

IIpeo4eHKq rra c?p t)u om uJrnmu, tuauruu u clopr)lceHurr

B fpynara e npoero npeoqeHKara Ha crpaAuTe ao rqxHa,r.a cnpaBeairRa cro;Hocr Aa ce u3RaprxBa 06k.rairro
Ha 5-roluureH neprroA or ue3aBHcrJMt'l nLrqeH3upaHr orLeHu,t€rrr4. I(oraro rrxHara cnpaBeaJllRa crolllocr ce

lpoMeHr crqecTBeHo Ha no-KpaTKn rrHTepBaru o,r.BpeMe! npeoueHnaTa ce 03B,bp,IBa no_qecTo,

flocneAHara oqeHKa Ha crpaAr,r, BKr'rloqeHu B I,lMort4, Maurr4Flh u clopblKeFru, B apyxecrBoro Marka u B

Al,utepHoro npeAnpr.trrue Ernara raryHa AA e rr3BrpueHa nrM 3 L 12.2014r., a B ocraHdrlrre Apyr(ecrBa rGN,r

3 i .12.2015 roArHa.

K.oM 31.12,2015 f. paKoBoAcrBoro Ha fpynara orHoBo e HanpaBrno a'aifi3 Ha [leHoBl.,,Te npoMeFrr 3a

x,rroroeu, e arrusu ua {pyxecrBoro-MaiiKa Brrara naryHa ,AA fi e onpeAenuro, tle He ca Lrarr.jqe ycJroBr.l, 1.,

ocHoBaHfie 3a Li3BbpnBaHe Ha I-IoBa npeol(eHI(a Ha aKTuB!,re npeAl rr3TllgaHe Ha npLleru, o6x.laeH nep o!,
KaKTo H 3a o6*ueHKa. Crqo raKa ro e o6Mucl{,,ruro x c-buecrByBaqnre HecHrypHoc,fll (B cneAcrBue Ha

Kp93ara), Br reulh Bapxy ueHoBure paBHxxta Ha aKTHBr.{Te, B KoHTeKcra Ha npurraraHhre or fpyrara
cnpaBeanuBx cTollHocTl.{ Ha cfpaaHTe 14 e Ha no3!flltjt. lte nphJtoxeH Te oueHKIt o,IpajrBat tro B}3Nlo)KHt ,
aocToBepeH HaqtJt{ l,{ ca aaeKBaTHu cnptMo HacTorntuTe uKoHoMtrtecK}l yc'loBll, B cTpaHal.a.

o4etxune ua czpadunte' nptko cBbp3alllt c nypucnuueaa yctyeu (HuBo 3 B ikp,pxutlnat tta cnpak eolrkJL ne

cnlailHoctitu) ca AzB\p]Jje r or Oelp KoHcy,rraHrcr(a KoMna r4r EOOA, Epafir xoHcyir OOA uH}lt. AaHren

llrnes,ceprarlnxar:aoueHorercKanpaBocnoco6Hocrper.N!100100136/14.12.2009r.1 Karo ca npll]lox{eHH

cjteAHureABa ocHoBHa noAxoAa fi o[eHrqHu MeTolD 3a x3MepBaHe Ha cnpaBe!,nuRaTa croi,HocT Ha crpJAuTe.

L MeroA Ha Ba3craHoBrrer'artBeulHara croiit.rocr, npx KoiiTo ca np Jror(eHli cpelHu BenuqllHu Ha

BxoAru]r.i AaHHlt or 142 !o 1200 eBpo Ha i KB.M. p3fl ,J Koed)uuueHTrj 3a Ou3u.lecKa, tfyunqaouzr-nrra I
uKoHoMrqecKa o6e3ueHrca or 3 lo 95% u

2. MeToa Ha npuxoaHara cToiHocf, npr KoiiTo ca npuno,t\eHu HopMa Hr KtnuTartlnux, oT 6 Ao l0oz oT6uR

:a uecu6rpaevocr ua nprxoAr or l0 ao 15t0.

O4euxume ua cepadlnle, celpsaHu c Ap),?u cno uea lel , Oe.i oc j Lt yc-,t))?Lt (.Ifula 3 e iepupxu:tnut nu

cnpdBednu7ume cnto uqcr?r, ca x3B.hpLUeHx o,a I,lHlKeHoprHr cepRfi3 Co4luq OOA c6c CeprrOnKaf 3a olle'ka
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,,AJ'IEEHA' AA
Korca,udupaH eoauueH OwaHcos m1\e jjj

I(oHc oitudupaH daxrad 3a denHacnna
loMaa Ha rc3aeuaM\ odukjop

3j deke$pu 2Atj ?aauHa

Ha HelauxllMrr rrMoTr,r, TbpfoBcl(u npeanptsTrjr, MaurHr,t Il cbopaxeHllr, 4r,rHaHcoB! amrB!' fi (pt{HaHcoBr,t

I'IHcrurylliu, npaBa Ha [HrereKryarrHa !i uHrnycrpuarrHara co6crBeHocr ]ie 902600026/25.03.2015 r., AtIKa
A[MnrpoBa r{ creoKa MaBpoa{eBa c6c ceprnor.r*arr.r N! 100100263 o.t 14.l2.z0ogr. u,ye 700100002 or
14.12,2009r. x AraHac ATaHacoB - ceprrr$rfiar 3a oleHr,rTejlcKa npaBocnoco6Eocr per, No 100100
'765114,12,2009 I'j karo ca I1ptJ]oxeH, cJrelHr,rre noAxoAu u oqeHbqHll Meronu 3a q3MepBaHe Ha
cnpa8eAnlBaTa cTotHocT Ea crpaquTe: Me1.oA Ha lb3sraEoBrrTe[HaTa (BerqHa) cTorEocT. Mgro! Ha
nprxoaHara croilHocr Il Meror Ha na3apHirr aHajrof, npulox(eHr ca cneaHr.rre cperHn Bexx'{x8r,r Ha Bxoarrq{
IaHHn: na3apH[ l]eHlf oT 419 Ao 543 eBpol(B,M., cpeAna rleHa Ha I nB.M. 3acTpoeHa nnolq 5g0 IB/XB,M, cpeAHa
croEHocr Ha HaeMa Ha xBaApaTeH MeTEp m I .qo 60 ,B/ks,M, AucKoHroB (bal(Top B Ar,rana3oH l(J _ l2%, 0'16r,18

3a r{enurGr,rAeH [a3ap 50% u o6e3UeHrBaEe 3a BBpacT r,r crpouTer]Hr,r HeAocT ari,J!|ff o.r 4 Io 46Vo.
flpeoqeHeHara croilHocr Ha crpaAr{re e AoroaABaHa B flpr.rJroxeflue Ne 3 ,

Ilpeoqeqko na a$oecm quo\Ea u orra

K6M 31.i2,2015r c6c c'AeiicrBrero Ha He3aBtctrMlt JrrrqeH3r,rpaHn orle'r,rreni4 (Debp KoHcyirrarrrcKa
(oMnaHr.rr EOO,4 u tHka AuMurpora ra Creoka MaBpoAueBa cEc CeprtQuKaru ,^,ts 100100263 or
14.12.20A9L n Ne 700100002 or 14.12.2}09r. e r.rBaprxeHa orteHka Ha uHBecrr.rqxoHHure rrMmx Ha
apyxecTBoTo - MatrG ao cnpaBeanr,rBa cTofiHocT,

IIpu oqenttume na cepalwne (Hu6o 3 B iepapxurma tn cnpacednu,ume anoiiHocmu) carpur,,*e'u cnet'ure
OCHOBH'I IIOAXOT! fl OIIEHIqHI,I METOAI,I 34 IBMEPBAHE HA CNPABEATHBMA CTOi1HOCT: METOT HA
Bb3CraHOBnTerHaTa (Berqnara) cTofiEocT, B oleHKr.ne ca npeaBUAeHx oTKJroHeHfi, B psynTaT Ha
l,lHAriBulyair'ure xapakrepucTrrK' Ha orle'gBaHrr, ]rMm rrp". ao6arBrdt, cboTB_*rHo yapbx*t. nprfioxe'r,r
cpeaHx BenuqrGr,r Ha HeHa6rrcIaeMn Bxoarlqr,r aaHHr,r _ cpeaHa rleHa r{a 1 t{B,M, 3aCTpOeHa ruOl]l 350 nB,,
AoIrbJrHr,rTeJreH m6uB 3a Hefirr(Bt{AeH na3ap 5o%, Aon,r,rHriTe,\uu pa3xoAr,r Ao 6,g% { oT6rB 3a crDor,rTerHu
HeaocraT6rtr,r ao 50 %, TexHuqec(a u rrKoHoMHqecka o6sqeHKaao 44,g%.

ITpu o4e kume Ha 3etraume (Huao 2 e iepapnuma Ha cnpdledtusume cmoitlacmu) ca rplnoxeln cvrerltnre
ocHoBHt noaxoal.I tr oqeltbqHu MeToau 3a ,r3MepBaHe Ha cnpaBeAJII,IBara CTOiIHOCT: Mer.oa Ha na3apHlrTe
aHajro3rr u Meroa Ha npuxolHaTa crofiHoct. Irb[ojBBar{r,rTe Bxoarrrlrl azrHHx ca cpeaHa ueHa Ha I r{B,M, 3eM' -
126 irB, koprimpa'a c r(oeouqne'Tu 3a cneqlrouqHu oco6eHoc'Ha uMora u cnocoorlocr 3a rra3apHa
pefitrcaqrir, cpeAHa Uefia Ha I AKa 3eMeAercka 3eM, _ 1922 JrB., HopMa Ha Kanrrirnrraq!, 5oZ u ronfiuHa
peHTa oT i AKa 3eMr -90 neBa.

flpeoqeHeHara croiEocr Ha uHBecrriquoHHr,Te !Mmr{ e AoKraABaHa B npuroxeH[e Ns 4.

2.8. Kpunruq u cqemoso^Ha npe4eflKu a npu6na3umah o4eflku

noreeH rrcuqan Ha AbneompafiHume aKmu'u

PaKoBoAcrBoro Ha fpynara onpeleJrr oqarGaHr,rr rorre3eH xxBm ,{ aMoprKaqr,roHHure HopMu, npfinamsu
nprf HaqrcrrBaHe r{a pa3xoar,rTe 3a aMoprrcalll,rrr, cabp3aHlr c npnTer(aBaHr.{Te aanroTpaiiHn aKTr4B!, Ta3u
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,,AJII;EHA" AI(
KaB co 1 Ltn p.rq,on u u ! eH .l)

RoHcar upo noJoi lu iei acnmn
Jlotuad a tr'dtl,c M admot)

Jl dekej.tcpu 2015 ,a()1tHa

npu6na3uTenHa oqoHka ce 6a3xpa Ha npoeKUu, Ha xr3HeHr.,t,, Ulrk.r Ha aKTrrBfiTe. T, Mo)r{e ta ce npoMe|fi B

3 avhTeJrHa cTeneH B pe3ynTaT Ha npoMeH0 Ha oa3apHaTa cpe{a r.j apyru {baKTopH.

O6e::qenra ua atetntnn

rlpn6ru:urenrara o{eHna 3a 3ary6u or ci,MH!{TerHh u eca6apaeNru B3eMaHu, ce rpaRu B Kpa, Ha Bce(H

orqereH nepuoA. Bcr.t,rKt c6Mfr'TerrH. B3eMa r{r, ce rperrpar Karo Hecr6r.jpaeMr r.i ce obe3rteHrBar.

!oKo,.'(oTo ptKoBoAcTBoTo npeueHrRa ua 6a:a rcropuuecxr onuT, qe ctulecrRyBa Bucorra HecurypltocT 3a

iixFroTo cb6rrpaHe B 6aAeqe.

orpeaentHero Ha B$craHoB!rN,rocrra r'ra abrl*liMara or klrHetrh cyiua, RKr'rHlqBa onpe/LsJrrHero Ha roRa aairH
ca 0atxqe HtKaKBLj o6erranuu 4oxa3arelcrea sa o6e:qelra.,rlolulrfe B3eMaHI4, oc o rucBar, Kotaro cc
rrAeHT,Quqrrpar, Aor@rKoro e B!3MoxHo o6e3,teHka u Hecr,6apaeMocr Aa ce onpeAerrrf orAerHo 3a BceKr
ereMeHT. B cny,{aHTe, Kormo ro3x npouec He e B.h3MoxeH, ce u3Bl2pllrEa KorreKTxRHa oueHKa Ha o6e3ueHKa. B
pe3ynraT HaqrrH'T! no KoiiTo iHAoBrrAya"lHLl ,, KoJtetfirrB', ouelrKr.i ce fi3B6puRaT x opoKoBere o.rHacrtL ce

Ao uAeHTuQlrr(r4paHero ua o6exruenr Aora:arercrea:a o6e:qerra u:rcKBar 3Haqh,reJria Upeqe Ka u Mor(e aa
noBrHrrr 3HalrxrerHo Ha 6arraHcoBam cyMa Ha B3eMaHu, Ha Aarara Ha org|"iaHe (npunnrcet1Lt, I I u | 2)

Tecnoce :a o6ettleru<a la atonuatt

@uua'cos aKrr.a LlJlr., rpyna or OuHaHcoRu aKTaB, pa3Jlr,ivH, o.r re3a! r(oltro nonallar R Karerop,rra tra

aKTuBr-l no c paBeArr{Ba crojlHocr R ne.raj6ara H,rr :ary6ara ce oueHqear 3a 14HArKaropfi 3a o6c3ueHKa n Kpa,
IIa Bceru orqereH nephoA. O6eqeHXa crqecrByBa caMo t.oraRar Koraro [-pynara ycr.arrorr, qe e ]lac.rbnuro ..

cr,6urue - 3ary6a ", taclrauo oqa(BaHrre 6baeqH Dapr.,rgrru lrorouh Ha OuHaHconll, aKTrB, MolKe lla He e

B!3Moncro Aa ce onpeAeflu eAHo cb6r,rTue, KoeTo npugnHrBa o6eueHKa, oule noBelle Aa c{j oflpe,qenll! rtora e

HAcrlnuro c!6r,rruero 3afy6a Mo)€ azr e cBrp3arro c ynpaDrurBaHero Ha 3Har{urerHa npeqeHKa.

flo orHoueHre Ha Kan}rraioBr4 aHBecrlturrr, KareropH3r,rpaHH Karo ,,Ha pa3noio)reHr4e 3a npoAaN6a,, l pynara
cMtra, Te3I4 aI{Tl,rBu 3a o6e3qeHeHu, Koraro e uMato 3HaqureJreH ltru npoA6jl}t{HTeneH oraA B cLlpaBe4nhBara

I'rM croiiHocr noa ce6ecroiiHocr. onpeaerrHero Ha roBa, aturu unra ":Ha.iure,1eH,' r.,rrH npoal,r'rr(r1.ener r',

It3t ckBa 3tIaqurejrHa npeueHKa or crpaHa Ha p6KoBoAcrBoro,

Pa3MepBT Ha 3ary6ar'a or 06""ueHKa npu3Har 3a d)xHar.rcoBH &KTr.lBr, orrJUTaHr no aMoprra3r.lpaHa cror,iHocr. e

pa3ntKara lttex y 6anaHcoBara cro;Hocr Ha aItTuRa u ceranHara c,fofiHocr'a o.taKRa'tre 61'/.1ctttx 
'apuqHr

nororlr,l A,,rcKoHTupaHH c nlpBoHaganHHr eOeKThBeH ruxBeH npoueHT.

AHanu36T 3a o6e3qeHKa

croiiHocr-ra B ynorpe6a

pa3npeaeJteHH aKTr4BuTe.

AUCKOHTllpaHUTe MOAerlX

6r,4eutu naprlunr noT oqr,r

Ha penlTaurr, MaTepxar,tHl,r l,l apyfx He^,raTephzlnH14 aKTLtEll r43t_lcKBa oueHKa ua

Ha aKTlIBa UIU Ha eArtjtuala reHephpaula naptgou noTo{r4, Kl>Nt r(ot4To ca

OqeHKara Ha croiiuocl'ra B ynorpe6a ce npaBh Har-Rege E.I3 ocHoBa a

a fiapHqHuTe noroqa, kol,]To a3r.JckBar fpyrara Aa HanpaBa oueHKa Ha oqaKBaHrre

or aKTr{Ba ,Jrr4 or eAHHauara reHepupauta napuqHu noroul{, a cl'lllo u Aa ce H36cpe
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,,AJ'I6EHA'AA
IbHcarudupaH zaonaeH iunH.ac aM

Koqcotniupa doxnad ja oetiHacnna
no$an ra H5a?ucwua adunop

3t deke&Bpu 2A15 ,oduHa

IIOAXOA'UI AI,ICI(OHTOB npoqeljT 3a Ia ce u3qlrcllu HatcTorula croftHocT Ha napltqHlrTe noToulr.

KrM 3l ,4eneMBpr 2015 roA,,o6e3qefiKma Ha penlraur{rra e onpeAereHa cbc cbAei:icrBr4sro Ha He3aBr4clM
ntrleBupaH oqefir,rTeJr - I4HxeHeprrJr cepBr,B Coq)u, OOI cbc CepTnoukaT 3a orleHka r{a HeABuxlrM}t uMmH,
TrproBcftri npe4nptrTfir t a3eMarr,I', apyrfi ar(TltBri, MauuHr4 u c6opBx(eHur, ouHaHcoBn a(TuBu u
{DI,IHaHcoBu uEcrr.tTyqfijr, npaBa Ha lHrene(TyarrHa 1,r r4HAq/crpfizurHma coocTBeHocr Ns
942600026/25 03.2015 r., BAaAeHrr or KaMapara Ha H""aBr'crMrre or{e'nreflr.r B E6rrap,nr. BBcra'oBriMara
croaHocr Ha eafiH{rrma, rcHeprjplurla napuqHn noror_u e onpeaer'reHa Ha 6a3ara Ha cnpaBe&,rrlBma croirHocr,
IritMajreEa c pa3xoar,rre no npoaax6n no Merora,,wrcra crofiHocr Ha akruBfiTe((u croi:irrocrra i B yrrorpeba
no MeToaa Ha ar,rcr{oHTupaHe Ha napuqHuTe noTor{u npu lllcnoHToBa rropMa 7oz. Aoko,,rKo.ro npu lBBexaaHe
Ha cToiiHocTnTe ca I'3nojt3BaHtt aaHHt{. ftoI,ITO Fre Ca cBo6oaHo Ea6I}OIaeMr,l, ct xII4Te cneABa aa ce TpcrqpaT
Ha Huso I o iepapxurta Ha (npaBelruB re croitHoc.,/,

lTefiHama peanuglev.t ctna acm a amepuanHume 3anacu

OnpeAeJrtHero Ha npoB[3ur 3a Marepllarullle 3anacl,t B(JIIoqBa npouec Ha oqeHl(a. BaJIaHcoBaTa cToilHocT Ha
MmepuaJlHlrre 3anacll ce o6gqeHtBa Ao peaj]I,ByeMara uM c-rofiHogr, (oraro rrxHara cebecroiHocr Beqe
Moxe Aa He 6r,Ae B!3ctaHoBreMa _ HalplMep, koraro MarepaarIHI,ITe 3anacfi ca [oBpeAeHr.r ,rrill ocrapeJxr
]SqrJro fim{ qacruqHo xrlH rrMa cnaA B npoAanGr,rre uM !eH{. BbB Bcekn oryqai peajrtyEMma cro!}locr
npeacTaBfirBa Hai:i-ao6paTa oqeHKa {a B63CrrUrOBxMaTa croitHocT ,1 ce ocHoBaBa Ha Halr_curypHr,rTe
c6rqecrByBallr.r K6M aarara Ha orqera aaHHr H llpr4cbrllo BKJTIOqBa OIIeHT(h orHocHo 6baeu[1Te oqakBaHt.L 3a
peanrByeMa croilHocr. Kprlreprjrre 3a onpeaenrHe Ha piBMepa Ha o6e3r.IeHKATa Unu {/fnucBarrero ce
ocHoBaBaT Ha ar{arjrr,B 3a crapeeue, TexFrr{qecka orIeHKa h nocreABauu c66tfir.n. flo npuHltllrr 1afl,B npoqec Ha

oqeHfta I43ucI(Ba 3HaLrI,tTeuHr,r npeleHKa t1 MorKe Ia roBrrre Ha 6araHcoBaTa cyMa Ha M lpt{zurHr,ITe 3anacu
I(GM laTaTa Ha mqeTa.

ITpuqnwumerHa o\erka 3a omcpaaenu dam,4u

flprcHaBaHero Ea orcpoqeHr,rre IaHbqI{u Z[{TI,IBI,I }t nacI,IBIt BKJIIoqsa c6craBrHgro Ha cepx)j or aonyclGHrrg,
HanpuMep fpynara rpr6Ba ao oqeHu BpeMero Ha Bb3craHoBrBaHe Ha BpeMer#! pa3,rrrkr, airJ, e Bb3MoxHo
BpeMeHHUTe pa3nurdr aa He 6baaT Bb3cTaHoBeHr,r B npeaBrranMo 66Ae'te urr,r aokon(o AaHbqHr,rTe craBKu ce
otIaKBa aa ce npujlaj'aT 3a nepuoaa, Kormo a(TI,IB6T nle Ce peanl,I3lrpa ,Jmt nacl{Bl,T rqe ce ypenu,

ll-lo ce orHacr Ao orcpo,{eH, aaHGqH[ aI(TuBll ped.,u,r3t{paHero l,{M B r{parHa cMerKa 3aBficr,r or o6rraraeM!,
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