
(OPNOPATI{BHA I,IH@OPMAIII'

B apynara ca BrcroqeFn:

I."MHOFOnPOOI4m{A EOJIHI4UA 3A AKTI4BHO rEtlEHI4E
}IAUI,IOHAJIHA (AP,44OJIONfi HA EONHI4IIA" EAA

fu)ryGcrBo MEAI 'HKE' EAA e yqpeAeHo clc crae6Ho peltrerrlr€ Nql cn 09'10'2000 r''
$rpueuo leao JYe I1904, Karo eAHonr'lqHo aKqroHepHo Apyxesrso clc co6crBeHuK Ha Kannana -
Mrr"""epg."o 

"" ",qpoBeoftBBa8ero. 
AplxecrBoro e BarncaHo B T6proscKHt p€rxcrLp ha AreHqxg

no 
"nr.rcso*o"- 

c Elfl( 121663601. Apyl(emBoro e pencrpl'rpaHo oo 3axoHa 3a Aa1f6l( Ao6aseHa

crofixoct. Ceaanraqgro { a.4peca Ha ynpaBlreHue Ha ApyxecrBoro e rp.Co$lr, yn "Ko{boBuqa"

Ne65.

2,'ME,&trT4HCKI,T I.IEHT}P 3A CTIEUHAIII43}IPAHA ME/qUIII4HCKA

fioMotu - TIAIII4OHAJIHA KAPAI4OnOftrrffA EoJHI{q " EOOA

ApyxecrBo ,,MU 3a CMn - HKD" EOOA e yqpeaeHo cac cbAe6Ho peueH e Nal or 2006 r"

QnpMexo aoro Ne 3429, Karo eaHonl{qHo ,llpyKeclBo c orpaHl'Flesa otrosopHogl cac co6fiBeHfik Ha

xamrra:ra - MBAJI ,,HKE- EAA. Apyxecrsoro e Bnr'rcaHo B TaproBc{r'tt perxsrBp Ha AreHqrur lro

DnLrcBaHt tra c EHK 1750?1514. ApyxelrrBoro He e perhcrPupaHo no 3axoxa :a aaxr'x ao6aseHa

crorHocr. C€a:Itxuero fl alpeca Ha ynpasneE e |.|a Ap)DrcsrBmo e rp Co$ru' yn-"KoHboBHua-'

N65.
Koxconu,qupaanm Or'ruaHooo orqer Ha fpyttara npeAcraBt Kafl{raJla' aKTIlBure' naclllrlle'

(brHaHcoBrfie peynrarti l, napxqH[r€ norotlx Ha ocHoBaHle rtHAHB|,AyatHure orrrer! Ha

Ap)r<efBara npn cfla3BaHe IBncKBarlI'l'm Ha xoHconx.qauttoHHxre npoqeayptr pemaMemripaHn B

cqeroBoaHxre cTauaapru.
l**or"pnrrrt *nnt- Ha fpynara e s rrowep 8a 22356 690 neBa' pa3np€aeneH B 2 235

669 600r noHMenHr aKq { c HoMLkurHa crotrHost I0 reBa BctKa eA a'

fp)nara He e orpaHn'{eHa clc cpoK.

l.CoocrBeEocr n yrIPaBJr€EHe

Kanmarar Ha fpynma c arpx.aBHa co6ctseHoct. llpoHqunanar e Mgtlucr€pcrBo Ha

3ApaBeona3Basgm,
fpynara fiMa elHocreleHHa ckcreMa Ha ynpaMeHue cr'c Clacr Ha arpeKropfTe x ce

npeAcraMtBa r ynpaMtBa or u3nl'rHrrenHxt p peKmp MapHo Ap€raHoB CTaHK€B'
' 

KrM I Li2r0l6 r. cp€Alo cn[crqxwtr 6po[ Ha nepcoHana E fpynara e 797 6p' cr]ds{rent
(31.12.2015r. - 785 6p.).

2.Ilpeauer na aelnocr
npe.qMcrbr Ha AefiHocr Ha fpynara npe3 orqcrHHt nepuoa e octurecrBtBaHe Ha reqe6Ha

AetrHocr cLrnacHo pa3peurenne Jt MB-47/18.01.2013 a. sa MtHxcrepcrBo Ha 3apaBeona3DaBero

t3srpuBaBe Ha MeAtluullcKn ycnyrlt - xP€rneat, Bl'tcpKocfleqnajlt3llpaHx AeiHocrt n na6oparoprt

u3cneaaaHur gr ,'leKapa - cneqraJucTt
llpe3 mqcrHxt neploA fpyfiam e peant3xpara cBot'fie nPhxoalr or ocHoBH|{9 cn npeaMer

HA AeiHOCT.
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3. Eara 3a H3rorBflne na Kottcon{Altparr[s {f,HaucoB orqer rr rrpunoxeurr
gbuecTBeHl| c.reToBonH[ rroJrI|TnKr

3.1. Eara 3a l|3rorBrne lra r(oHconr|A[pas{r $nnarcor orrer
KoHco,rrrAnpaHlrt tllxaxcor or.rer Ha lpynara e cr'craaeH a cborBersrBxe c

McxqyHapoAHme craHragrn 3a $anatcoto owraxe (MC<DO), pasPa6ore rl !r ry6tsKtraHH or
CrBem IIo Mo{qyHapo,lsx cqeroBoAxn cra{qag (CMCC) u npucrs 

'tr 
EBPorleicxtlt cuo3 (EC).

IIo cMrcbra ua naparpa<[ 1, Toqrc 8 or AorMflwrenHtre pa3nopeA6H xa 3axoaa ta
cqeToBoAcrBom, B cLra m I rxyapn 2015 r., o6H. B AB 6p.95 cn 8.12.2015r.' npruIoxrM a

Banrapna ,,MC(DO, flpI crx m EC* npe,qcrasjrtsar Mgr',ryIlapolHljTe cqeroBoAlifl crallqagrH
(MCC), npnerx B clorBsrcrBte c PemaMeHr (EO) 1606/2002 Ha EsponeficKtt napraMeHr u Ha

CaBera.
To$r dnaaxcog orqgr e KoHcojrtaupaH H e t3rorBeH B clomercrlre c !3tcxBaHg'rra Ha

MC<DO l0 ,,Koxco,rnaupaxu tlrnancool orqcrn" u 6r'raapcKoro cqeroBoAxo 3aKoHo,qarencrBo

Cacro[ ce or l4H.quslayarHnre (DtHaHcoBt-l ol'lerx Ha rPynara - MaiKa Id abuePHoro apyxecrao'
mroraenr rcr,u 31.12.2016r,, Koxto ca o6eAuseHn ,,peA no peA" ll ca c66pafir4 cxoaH{ no3ttqn{ no

aKrHBtl, nacraH, co6srBeH Kanuran, nPHxoAl'l u pa3xo.al,t. BrrpeulHoapynoB[Te caJl,(a' cAeJIKll'

npuxoar, ps3xoar li IxBxaeBTI4 ca erlrMlrHupaHu h3qfio.
Kotcoav,lnpault{ tblxaHcoB orqer e s6cmaeH r 6r,arapcxx,'reaa, xorro e (pyHKuLoHa'rHara

ra.n1'ra xa lpynara. Bcuqk{ cyMn ca npercraseH[ B xtrntAr resa C000 BGN.) (aMloqrrenHo

cpaBHma'rHara H(bopMaqxt 3a npeAxoaH[c nepnoa - 2015r.), ocBeH aKo He e nocoqeHo Apyro'

Kogco,ltnrlpaHrtr $nuancor oT'' er e urrmBeB npri cna3BaHe Ha nptHquna Ha retcraaqo
npeAnpurTne,

3.2. lfusB,'r€Hne 3a cborBercrBfle

fpynara Boan csoero relq"ulo clrcroBo.qcrBo Il lt3rmBc oriHaHcoBBTe crl orqelIl B

irborBercrBre c Mer(4/HapoAH[Te craH,qaprlt 3a $ueaucora oruerxocr (MCOO)' TaKa KaKro ca

np{eTn or EBponeficfttlt cblo3 (tsC) r nptrno(uMfi B Peny6r[Ka B}nrapHt

3.3. Ilporuern B cqgroBoaHara noJrlrrnKat D pelyJrr&T tra ]|poMefiu B

Mer(.{/uapoABrlae crasjlaprfi ta otrHar|coso orrr[TaHe

Hoan craElrprE, s3McHe||uf, u pa3scEe |r KLM Mcoor Ko[lro cl Bref''rn B

cum or I tEyapn 2016 r.

flpflsrara cqeroBoAHo nonrrnKa Ha fplmara e B qBorBeltrlse cbc cqeroBoaHara norm{rJl
or flpea,\oAHara (bnHaHcoBa roAtrn4 c g3KnoqesHe Ha cneAHtre HoBrl craHAaprr'! H3MeHeHn9 tl

pa3tcueHrlt xru MC@O, pa3pa6oreH{ u ny6:ruxyearu 01' Cr,Bgra no MexayHapoAult cqeroBo'IlHt

cTaH,{apTtl, Korro lruar et[err s6Pxy KoHconna{paHnt (DtHaHcoB clrqel Ha fpynaTa tl Ca

3aaaJrxnrerlHl 3a nptnatage oT roIruHHt nepnon, 3aooqBau Ha I tFyapn 20 I 6 r':
. MCdrO ll ,,Cr,ruecflu aHraxrMeHri{" (rcrverex) - IIpBAo6trBaHe Ha atn I

caBMeqrHa AefiHocr, B cttra or I tnyap[ 2016 n.! npner or EC ToBa lI3MeHeHI'e .qaBa HacoKL

orHocHo rroAxoA,sr.rloTo cqeroooAHo rpeTupaHe ga npqo6{DaHsro ga ntr g crBMecTEa AeiHosr'

Koiro npeAcraBjttBa 6nrrec. l'lguenenllta B cmt'qapra He matr Ao eoeKut BlB iDxHaHcoarir€

orqgrx Ha fpynam.
. MCC I ,,I[p"qc"a""He Ha Olluaxcosa orarert" (urrr'reneu) - OnoaecrrBatut' B ctra

or I n{yapo 2016 r., npxer or EC. Te3e u3MeHeHHt ca qacr or HHuqtaruBara Ha CMCC aa

aroqo6praaue Ha npeAcraBtflero l' onoBecrtBaHero B5B +ItfiaHcoB[Te mqerx Te t3tcHtBar

yna:aaurra o MCC i, otltocto cluecr"etocr, o6o6ulaaane' npeAcraBtHcro Ha Met(AuHHtt c6opoBe'

crpyrrypau ua sr,uralcoB{Te oTqer't rl onoBecrtMHe Ha cqeToBoaHala norr{TlKa'

. MCC 16 ,,l'[Mortr, MaurtlHt I'l csopLxeHl'tt" I{ MCC 38 ,'HeMareptanHt aKrtBtl-

(u:uenenr,r), B cuna m I rryapr 2016 r., npxcra or Ec. Te3n u3MeHeHu9 notctrtBar' qe

r3nor3BaHgto Ha MeroAt4 3a t3'rticrtBaHe Ha aMoprKault!, 6a3xPaH[ Ha nptxoAx' He e noaxortulo'

T!6 Karo npt'(oa}lle, retlepfipaHn or onpe,IlejleHa AefiHocr c nL'rrcrrpafiHt MareplaJlflx tulr
HeMarepwrnHr, aKT[Bx, He OTpa3tBaT u3nojBBaneTo Ha uKofioMtiqecn|Te nor39' KomO Ce Oqa(BaT OT

arruerre. ll*rexenu.nra B craH,qaqm tle Boltr Ao e$eKra Brpxy QlHagcoloro cacrotHue r'lu
OHHaHcoBxt petynrar Ha fpynam. 
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. MCC 16,,l,lMo'rll, Malrtrdu ll clopa)rcnrfi" x MCC 4l ,3eMe,qenEe" (sMeHeBt) -
llnoAoHocHlt pacreHHrr B cona or I rHyapr 2016 r,, npueru sr EC. Te3n r3Me{eHlt 3actrar
<fr,rxaacoaoro orquraHo Ha nlroAolrocfil{ pacreHlit Karo r1o3t, Ka)/qyKoax AtPBera r,t MacroAaiHt
n&lMH, fL'rOAOHocHrre p:rcreHt i cneasa aa ce rpeTqpaT KaTo nMoTH, Maltrl{lltl t'l clopaxeHfit, rhi
kaTo TexH6re npoqecr ca noadHx Ha npoll3toacTgo. BcneactBxe Ha ToBa Te ce BrG'IIolaaT olrtacHo
T€3lt lt3MeHeHht B o6xsara Ha MCC 16 BMecro B o6xBara Ha MCC 4l Orulet.naHero t|a

auoloHoctt pacreHl,tt ocraBa B o6xBam {a MCC 41. CTaMaprLT Fe e npxnoxlrM 3a Aei'iHocrra Ha

fpynara.
. tr4:CC 27 ,,l44lvBuavanH{ OuHaHcoBL oTIETI'I" (tBMeHeH), B cs,la or I tHyapl{ 2016

r., npuer or EC, ToBa rcMeHeHHe no3aortBa Ha AppKecrsara Aa l€non3Bar MeroAa Ha co6crBeH{t

xanman npl,| mquTaseTo Ha {uBecTnqxn B atqepHt npeADpltTrr, cBBMecTHu ll acotltitpaHn

Ilpetrtlpnnrnr B TexH Te nHAnBHAyanH{ ouHaHcoBl{ orqert.

Ioanurnn noao6peirnr 2014 r. o cr,ra or I rryapn 2016 r., npnellr or EC.

Te3s H3MeHe {t 3acrrm 4 cmHAagra:
. MCOO 5 ,,HcreKyqh aKTuBn, aapl(aHx 3a npoaax6& n npeycraHoseHr aeiiHocrhr'

oTHocHo Mero,qt Ha mnl{cBaHe;
. MCOO 7,,@nuaHcoBlr rHcrpyMeHTY: oflosegrcaaHeu orHocHo aoroBopx 3e ycJ|yrr;

. MCC 19 ,,AoxoAl.t Ha Hagrn ruua" orHocHo Al'tcKoHToar npoqeHTu;

. MCC 34 ,,Melrcaanno (bnHaHcoBo orqxralle" orHocHo onoBecrtBatre Ha

rHQopMaqsr.

Cranaapru, nlueuelru r pattcnenltr Korlro Bce olle He ca &ire3rn B cltJla rl EG

ce npnnartT oT no-pttrEl.(aTa or rpytrara

K6M lmam Ha oAo6peHxe Ha ro3n KorrcoJluAlpaa $urancoe olret ca rry6anxyaann uoau

cTagAagl{' t3MeHeHI'lq n pa3tcHeHkt KIM ctqeclByBaulrl Beqe cTa{lapTu' Ho He ca Bne3JIll a c'ma

-n "" "u 
nDn"rt or Ea 3a orqcrtl{t nepltoa, 3anoqBaul Ha I t{yapx 2016 ', H He ca 6qrn

np rox€Hr Ha no-paHHa aara or fpynara. Ilu$opuarrux:a re3ln craHnap[I n u3MeHegLc' Ko[To ce

oqaftBa Aa uMar e+eKr Br,pxy Koncoancupaum $r'rxaucor orver aa fpynara:
. MCOO 2 ..n alraHe Ha 6a3ara Ha axr[nr" ( 3MeseH) o csna ot I flryapn 20lE r', 3c€

o0re xe e nouer m EC, I4gMenexucro noccxqga 6a3am 3a oueHtBaH€ Ha caeatu xa 6a:ara ua arqlu,
yper(AaHn c napuqHr cpeAcrBa u qpe3 !€IasaHe Ha xHcrpyMeHTn Ha co6crBeHu KantTar, KaKTO H

cqeTosoaHoTo oTqr'mde Ha npoMeH{ Ha Bb3Harpar(AeHtsro oT npeaocmBcHe Ha nap6qHn cpeacTsa a

u3AaBaHe fla uHcrpyMelrru Ha co6crBeHrt I@nrran. CTaHAapTBT He e BpruroxuM 3a letHocrm Ha

fpynara.
MCOO 4 ,3acrpaxoBarenHn noroBop{" (tBMeHeH) s cl,|na or I tEyaps 2018 r'' Boe

oue He e npuet or EC. Te3u t€MeHeHllt ca BEB Bp!3Ka c npl{naraHem Ea MCOO 9 ,,OuHaHcoBri

luHcrpyMeHTt" CTaHAaPrbr He e optnoxuM 3a AeuHocrra Ha fpyoara
. MCOO 9 ,,(Duuascosa uEcrpyMerrm" B cs,!a or I tEyapE 201t r', ac€ oue He e

npner m EC. Ct'scrtr rro *,exayt^po.lttu cqeroBoaHu crauaagrs (CMCC) tlrAa'{e MCOO 9

,,bruu""o"n IrHcrpyMeHTI,I", Karo OxHar!'l3lpa npoeKra 3a 3aMtHa Ha MCC 39,,OtrxaHcoot{

nHcrpyMeHTt: npt3HaBaHe rl oqeHtsaHe" HoBxtr caaH'qagr B6aex4a 3HaqorerHt npoMeH{ B

-""n6r*u*tu'n oqeHtBaHero xa Qaualcoel axrttBll l{ HoB Motrer Ha oqakBaHara 3ary6a 3a

o6BrFHxa Ha ouHaHcosu arrrslt- MCoO 9 Brurlo'{Ba x HoBo pbKoaoacrBo 3a orqtrase Ha

xe.[xxpaHero. PBKoBo,(crBoro Ha fpynara e B nPouec Ha oueHxa Ha eoeKrrre or npoMeHure'

. MC@O 9,,OlrHatcoBx nactpytueuta" (rclnexea) - Ol'raraue Ha xe'qt$tpilHero' a

grna or I firyapu 2018 r.! sce oule He e npler or EC. llguexe{urm soAtr Ao sbuecrBeHa npoMtla B

orqfTaHero Ha xeaxrDaHelo, (otro no3aoJltaa Ha.qpyKecTBara Aa oTpa3tBal Texfiure AeiHocrti no_

ao6p€ BcB ofigaHcoBrre orqerh B1'B Bpa3Ka c )mpaMeHtero Ha pucKa'

r MCTDO l0 ,,KoHcon4qrPaHt tluxaxcoru orverx" I MCC 2E ,'HHsefirjqtli B

acouuupaHl npe.qnprtrHt It casMecrw npeAnpurrua" (rrMeHeHn), aarara Ha &rh3aHe B cfiJra oule

He e onpelereHa, sce orqe tte ca npt,lert oT EC. Te3t r€MeHeHr'It Ca B pe3yJTtar Ha HecaoTBercrBgeTo

Mer(ay u3rcxaaHrcra Ha MCOO lO lr MCC 28 orHocso r?erxpaHero rx! npoAax6a tlnlt anoFrua

BHOCKA Ha aKrxB]' MeXA/ HHBeCTtlTOpa n acoqslrpaHoTlo npeAnPl4ff e 'ux cl,BMeCTHmo

npeAnplrr e. BcrleacrB{e Ha 1e3tl u3MeHeHr{ I(oraro caeJlKam BKrIroqBa 6r8uec He3aBHctMo AdrI{

6x:xecr,r e oraolreH s AaqepHo npeanplxrrie ce nPtr3Haoa nevan6a rux sary6a B nuI€B pa3Mep'
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9acruqHa ne.ran6a tlnx 3ar'6a ce npBHaBa, caMo Koraao crenKara BlclrroqBa axrxat! Korro He

npe,qcraMrBar 6rl3Hec, aopx x re3u aKTtBa aa ca co6crBeHoor Ha a6uepHo npeanplir e.

. MC(DO l0 ,,KoHco'rxaltpaHh otHaHcoBtl orqcrlr", MCOO 12 ,,OnosecrtBaHe 8a

Arnoss lAacrrur B Apyrs npeanpHtrsr" u MCC 2t ,,1'lHBecrerlltrt B acoq6rpaHx lrpeAnp trxt x
clsMecrHr npe,qnprttr{c" - llHBecrtqfioHHn Ap}rKesrBa (H3MeBe[u), B clijra or I {Ilyapll 2016 r.,
ace oqe He ca npuerH {)T EC- Te3u r3MeHeHrc notcHtBar npxjlaraHero Ha u3Kr''lpqeHl4tra' orRoctlo

KO COJTT{,qaqsr Ha orHaHcosflTe orqerr Ha HBecrntuiofldr4 ap}tl(esrBa I{ TexHt a1,ulepH}l

nPeAnpwmxt. H3l(nroqeHnrm Ba)KaT 3a li Mer(AltHHu npeAnPxtTn, MaiKn, KOmO Ca Aaulepsrl Fa

r.r secr ujoHHl.r ApyxecrBa. i43|(J1loqeHtrm ce nph'Iarm B c.,lyqai, 9e uHBecrxqloHHrrre lpyxecrBa
MaiKn oqeHtBar ArpuepHr.fe cu npelnpHra{t no cnpaaearuaa croiHocr' a Me,(altHlloro

npeAnpnrrxe MaiKa e 
'aAa.flxeHo 

Aa r{|naJrHu KpllTepr{rrr€ B MCOO 1 0.

. MCOO 14,,OrcpoqeHl{ cMetKn npn peryrllpaxn qexl" I clua or I tnyapu 2016 r"
ace onte H€ e npusr or EC. MCOO 14 no:eo,rraa xa 4pyrxecrB4 nprilrarauln 3a napBn n6T MCOO,

aa npoabjD(aT [pBBaBaHem 8a cyMu, cBbp3aH! c peryJrnpaHra qexl,' a caorBeTcmte c mucKB:lH{lTa

Ha TtxHaTa nDeArIrIHa cqeTo6oAHa 6a3& KomTo npuarar MCOO. CTaHAaprhT He e npruIoxnM 3a

Aefixocrra xa fpynara,
. MCOO 15 ,,npxxoAtl or aoroBopll c K[IteHra" r clrla or 1 tHyap' 2016 

' 
, Bce oue

He e nDrrer or EC. MC(DO 15 3aMeHt MCC lE ,,IlpKxoan"' MCC I I ,"{oroBopu 3a crpoEr€nsrao" rt

cBsp3aHU C TrX pa!3tCHeHnt t DaBexAa HoB Moaen 3a npu3HaBade Ha npsxoAr{re Ha 6a3ara Ha

xoxrpon. Tosa craH.0apT npoMeur npaBrllara !a onpeAeJltHe npBHaBaHe Ha npuxoaure u

pa3ruuptoa s noAobptBa Ha onoaecrtBaHutra orfiocHo nptxoAt{I€- MCOO l5 ce 6a3xpa Ha ocHoBeH

npuHrlun, (ofiTo x3ucKBa fpytaro Aa nplj3HaBa nprxo,{ no Ha'rxH, Koirro dtpa3tBa npexolprcHero

Ha croKr] l,rrl,t npeAocuBrlHero Ha ycnyrs Ea KJlkeHTure r B pa3Mep' Koarro orpa3tBa oqaxB:lHoro

Br3fiarfvtxaeHue, toero fpynara qe noryqtl B 3aMrlxa Ha re3lr crox{ tnn yc'lyru Aoflycra ce llo-

paHHoTo npsjlamHe Ba cTaHAatrr4 xaTo apyxesTBara' Kortro cteaBa aa 'o 
nptnaraT oTpa3tBaT

npoMeH[T€, kaKTo cJreABa:

- peTpocneKTnaHo la BceKt [peAcTaBeu npeAxoaeE nep{oa;
t4tu
- perpocn€KT!'rBHo Karo KyMynarl'rBHt-ixr €OeKr or napBoHaqarHoro nplr3HaBaEe ce

oTpa3tBa B TeKyn{lrt neproA.
. MC@O 15 He aaaa HacoKlt KaK cqemaoaHo aa ce rpernpm o6peMeHtBau[r

AotoBopr. TaK[Ba Aoroaopt cJIe,{Ba Aa ce orqmar carnacHo MCC 37 "IlpoBl'{3lll'l' ycnoBHu nacuBu r'l

ycJloBHx aKrItBI,t'i. PI,KOSOACTBOIO nA fpynara Bce oqe e a npoqec Ha oueBtBaHe Ha B!3MoxH'uTe

e(beKru oT npruraraHfio Ha ro?l{ Hos craHAapr.
r MCTDO 15 ,,flp xoafi or aoroBops c &rlnerrrl'|" ('3MeHefi) B ctira or I tuyapx 2018

r,, Bce ollle H€ e nptET m Eb. Te:I,t t3MeHeHI{t Ca CBrp3aHt c y(a3aHnt 3a uaeHTttqrxul'paHe Ha

3A,trM]l.eHnC?AU3ntrHeHle!3a()'lerraH€HatriqeHslt3nuHTeJIeICyAnlaco6craeuocrnTnpeqerxa
3a crpaHam Ha rorosopa: cofuTseHnl( Hnt 3:t areHT, or Koero lrport:jrt+Ia s HaqxHa Ha npe'qcmBtHe:

6pyrno r-r,rl ttenro npe,ucftrBtHe Ha npnxonl{rc. PLKoBoacrBoro Ha fpynara e ! npou€c Ha oueHKa Ha

Bb3MOXHrre e(beKTn oT nprtjrafaHgro Ha x3MeHeHutra Ha ro3r noB craH/qagr'

. MCoO 16 .JIx3 ltatt" B cHna or I tFyapu 2019 r'' Bce olqe He e npn€'r or EC To3lt

cTat lam 3aMeH, MCC l7 ri BtBexaa 3 aqmerHt npoMeHt B oT.IIfiaBqIO Ha IU3UHTOBUTe AOrOBOpl',r

or crpztHa Ha Jlx3uHromoJryrrarennre. CamatcHo MCC l7 m nrcuHronojlyllarer{Te ce 3ucKB:Iue aa

Hanp;Brr pa3rpaHxqeHre Mexay (bHHaHmB rr3riHr |l oneparusefl nBIrHr' MCOO 16 n3I'lcKBa

nr$xHronoJryqaren[Te aa nprl3Hanar rt3l{firoBo 3aaaJD(eHre' crrpa3tBaqo 6!Aeu{'Te JrIl3I,lHloBn

tlr'|aqaHruL r ,,npasoTo 3a not3BaHe Ha arcn'lt'3a noqrn oolt'IKri rlt3aHrosu Aorosop]t flpaso Ha

H36op e Bb3MoxeH 3a HtKoL KparKocpotlHu ng3ltHflt u ilta3HHfu Ha aKTra{ c lltcKs cmiHocrg' Karo

mBa r{3rorroqeHue Moxe aa 66ae npunoneHo caMo (yr ,rr3xHroflo'[JAareJrBTe' cqeroBoaHoTo

oTqlfmEe m crpa8a Ha JIIj3uHrOAareJIrre ocraBa 6e3 flpoMeHl,I P5KOIOACTBOTO Ha I pynara Bce oule

e B npoqec Ha oqeFtMHe Ha Br3MoxH{ae e(FKIri oT nphjlaraHeTo Ha To3{ HOB CTAHAapT'

. MCC 7..OFrerx 3a naptqHtrr€ noro{nr! (s3MeHeH) s cx,a or | ftryapn 2017 r'' rce

oqe He e npfier or EC. Te:r t3uenerlt t'tll'tcKBar AoITbJrH TerHo ofloBecrtaaHe, Koero Lue no3Bojl!

Ha [o?'BBareJIfiTe Ha duHaHcoBri orqeTt{ Aa ollellrr npoMeHET€ B 3AqCJDKeHU'' npou3Trrrauu or

0raHaHcosam Aef,Hosr,
MCC 12 ,,,qaHbuu sbpxy Aoxoaa" (BMeHeH) B cura or I tHyapx 2017 r'' Bce oule He

e np{er or EC. Te:I,, tlgMeueHrl ca sr's BpBKa c npl,r3HasaHero Ha orcpoqeHl'i AaHl'qHs aKrIlB 3a

set3rIoJr3BaHH 34ry6{ 'l notcHtBaT I(aK aa ce oTrIIlmT cqeToBoaHo orcpoqeHx aalllqur{ aKTllBr'l

mHocHo aajrroBu 9llcTPyMeF t, oqeHnBaH[ no cnpaB€A,'rnta cToftHocT 
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3.4. 3EaqIIMl| cqeroaoaflIr non[Tllrrr

O6un no.floxeHxc

Hai-3Haq vrre cqeroBollHli nor'rl,rtuKH. flpttJtanaHH npH lijrorstHe'Io Ha ro:r Konco,rr![lpax
(DrHaHcoB cn {gr, ca npeAsraBeHl{ no-Aony.

KoHcorxrxpaHr{T +xHatcog orqer e r3roraeH npu c[a3BaHe Ha npxHqtinrr€ 3a olrextBaHe

Ha BCUTIKII BUAOBe aKflrBn, naCUB4 nptXOA$ n pa3XOAu CarnacHo MC<DO.

flpu lrroraftrero Ha npeAcraBefi[t KoHconsAnpaH (DI'raHcoB orqer ca l€not3BaH,l

c.reroBoAn! np!6nr8rrerBh oqeHx[ r, Ao[ycKaHst, 6&3spal{ Ha nHoopMaqHc' npeAocriraeHa H,l

p6l(oBoAcrsoro KIM aarara Ha H3foratHe fla KoHcoj r'qxpaHHq (otlHaHcOB OTqer' 3a I(Or{rO peaJIHrrE

pe3ymaln MoraT aa ce plBnxqaaaT fi HanpaBet fie oueHKn !r aonycxaHnt

Ilpn6rrl3r{renrllt oueEKr| r| flp€AuonoxeEuc

ocnooxl{re npeAno,roxeHllt, Kol'rro ca cBlp3aHt c 6saeurtt l,l lpyru oclloBHlj ll?TotlHull! Ha

HecurypHocrH B npF6rtBmerHtrr€ oqeru(a KbM orqerHara rara' x 3a Kouro c6ulecrByBa 3Haqrrenefl

pncK Aa aoBeaar ao c6u(esrsexr xop€xqtrr a 6anaHcoBure crotrHocrll Ha aKTItB{Te u nac[B[Te npe3

cJteaBaulr.rr oTqeTeH neplroa, ca nocorleH, no-aojryl

fioxodu na nepconana npt netrcuottlpalte
3a,quxeF cto 3a aoxoAr4 a nepcoHana npu nedoloHl{paHe ce onpeae" qpeS aKnoepcKa

ouerlr<a. Ta3d oqeHKa fi3BcI(Ba aa 6r,qar HanpaBeHn npeanono,KeHlt 3a HopMara Ha anckoHTupaHe'

6aaeuoro HapacrsaHe Ha 3aluarme, TeKyqecrBoro Ha nepcoHana q Husara Ha cMaPTHocr' nopaax

nanrocpoqHnt xapaKTep Ha aoxo.q[T€ Ha nepcoHa,la npll neHc,loHtrPaHe, Te3fi npeanonoxeHflr ca

o6err ra rnaqu.*nu xecHrypsocr, KbM 3 I AeKeMBpu 2016 r.' 3aqljrt<eH{ero Ha fpynala 3a 'qoxoas
Ha nepcoHa,la npE neHcuoHllpaHe € B PasMep t|a 945 xl4n. neBa (2015 : 961 x'n nB ,2014 : 908 xun'

nB,).,Ilo[anHurenHa lHoopMaqtt 3a aoxoanre Ha flepcoHlrna IrpH neHcHoHupaH€ e npeacmBeHa B

6enexKa 4.12.

norcj u llcuSom Ha lluomu, Mttlllutlu u cbop?'Jlcetlla, u l@ivamepu'llHu akmua

O[HaHcoBoro orqtmHe Ha uMorure, Mauullltr€ u crop]xeHgrr4 { HeMareptanHtrre

aKTLlB, grurto'{Ba lonor3saHero Ha npn6nrBt'irenH oqeHxh 3a rexHrre oqaKBaHh nore3H{ x|,|Bmu |,

ocTaT!.rHrt cToiHocT', Komo ce 6a3HpaT Ha nperlerlKll oT cTpaHo Ha p6kosoacrsoTo Ha fpynaTa.

HH+opMaur, 3a none3Hlne xHBor! Ha lMortl, Mallltsll rl clop6xeHt{t H Ha HeMarepxetBrre atTllBrt

e npeAcmaexa r 6e,rexKta 4.1. u 42

IlpeagraBcEe Ha KoHconl|,olnprBuf, on||aEcoB orqer

KoHconsAtpallHff OfiHaHcoB orqer e npeacmBeH B caorBcrsrstie c MCC,I .llpeacraBrHe

Ha (DlrHaHcolu oTieru" (peErcrrpaH 200? r') fp)'flara e nprera aa npeacraBt KoHcornatipaHrt

orqgr g neqa,r6ara u,rn :ary6ara a Apyrlr aceooxsareH loxoa B earmeg orqel
B KoxcoarAr.rpanur orrtst 3a (bnHa8cosoro clcrotl le c€ npeacml{T ABa cPaBqtrenHu

nepnoaa, Kolam f pynara:

a) nprnara c'ieroBoAHa nonmrKapsrpoclreKrxBHo;
6) nperruucnraa pvrpocneKrrBHo no3uqnu Bas Korconualpanu.r <laHagcoB orqer; Ilrt
e) npeuacrtlnur'rpa c6luecrB€Hl4 llo3riqxfi BbB Koncoaugupauaa (puHaHcoB orqer I't roBa uMa

"utq""t""n "0"*a 
*p*y nxtfopvaqurm s KoHconHAr'rpastr m'rgr 3a iD{HaHcoaom cacrolHte Kt,M

Haqauroro Ha npeaolHl{rl nepHOI.

4. A€OtrExtlf,[ f, oqeHKn na eJreMeHTtrTe Ha KoHcorr|Arlpal|xr o||HaHcoB
OTqET

4,1. llMoru' Maunnu n cr'opr,xenua (llMC)

Co6crBeHn ar<r-nB||

HMC ce orqnrar no lleHa Ha npnao6uBaHe, o6pa3yraHa or noKyndara nM croffHocr l{

norrrJrttfielrHsre pa3xoAl, u3B6pueHt no npaao6raalero uM fl EaMateH!- c pa3Mepa Ha

BaqucreHure aMopru3aurx H nprcHalurs oG3ueHKa. fpynals e Bt3npr'rena 700 n€Ba (npan Ha
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cbqecTBeHocT) rlplt onpen€ntHe da aaleH aKrnB xaTo HeTeKyuI. lloa To3fi npar Ha c][lecrBeHocT
nprao6muTe aKrHBtl ce nP{3HaBaT Kam Tek},rq}r r] TrxHoTo r3nor3BaFe c€ oTqma KaTo reKyul
pa3xo!.

Karo HErekylqu MarepH:urHlr aKUtBa ce nptl3HaBsT [IpHAoorrlrTe u npltrexaaaHlt aKrr,lDl't'

Korlo xMaT Haryparlro.seuecTBeHa oopMa, tr3non3y6aT ce 3a np€aocmBtrie Ha ycnyr;{, 3:t oTAaBaHe

no,[ HaeM, 3a aaMIrHrctpaTnBH! ltng apyr! uejrr, cToiHoqfTa IrM Moxe ga,uexnHo Aa ce IsqucJrt H

fpynara oqal$a aa nonyqr liKoHoM qecx{ l'|3roau m amrBa.

Haerri arfl Bri no rDtrr|tncoBo-o6Bbp3al|rr aoroBopn

AKnaau Haorr IIo (bfiBaHcoBo_o6srp3aHs AoroBopl{, 3a (orro fpynara noeMa ocHoBHure

pucxoBe n t3roas nPncrulll Ha co6crBeHocrra, ce KracH(bu{lpaT Karo (bnrraHcoB nli3HHr. HMC,

npxAo6rirr '{pe3 
(brjHaHcoB nlt3ugf ce orq[Tar no no-Hr{cKara oT Ttxsara cnpaBeArtraa oroiiHocT

KBM IaraTA Ba nptAdtBaHe, r4nra HacloiulaTa cToinoct lra MHHrlMrulHsTe nl€I4Hfoax nraulaHlt.
HaMaIe a c Harlrc,leHtlle aMopTll3lllxu I, 3ary6u oT o6e3qeHKa. JIB3IIffoBI{T€ BHOCKT'I Ce OTqmaT B

Clrol Bel fl Are CAC CqeTOaOAHaTa nojll|lxka.

IlocrerDaulu paSrorl|

nocneaeaqme pa3xoAn c6ap3alJ}l c mreJIeH Her€l(yu aKrxs, KotJTo Boatr ao noao6peHlte B

clcTorflreTo My HaA rrbpsoHaqanso oueHeHam cmHqaprga e(DeKrnBHocT llllt'l ao l'tsen qaBaHe Ha

6aAeqrrre uKoHoMx.recKlt ll3roa}lr ce KanfiTanu3upar B crofiHoorra Ha amHBa. Bcuqxn ocraHatlt

pa3xoa{ 3a peMort tl noaap6r(a ce npKrrasaT s KoHconuanpaHHt oTqer 3a neqan6aTa I''nH 3ary6aTa

x Apyrnr scedxBaTeH aoxoa Karo pa:txoA B tlepuoa4 a koiTo ca rr3Bl,plllenfi'

AMopfltlaunr

AMogrn3aqrtm ce HaqrcntBa B KoHconuAupaHxt or'Ier 3a neqar6ara ltnri 3ar]6ara u

Apyrut Bceo6xBaTeH AoxoA Ha 6a3a Ha n HeiHIr{ MeroA B1'3 ocHoBa Ha oqaKsaHr,lt cpoK Ha note3eH

)mBor Ha IIMC, Komo ce oflr}{mT orAerHo. 3eMtm He ce aMogru3tpa_

llo rpynn aKrnBfi ca nplnaraHr't cneAHrrre rlopM'r, H3pa3eHn B nore3e8 xuBor:

2015 r. 2015 r.|.nwf,s umpRtrr, vrr.n

3eMt
CrpaIu
Cr,opbxer t
Maunsn r o6opyaBaHe or co6crBeHn cpercma

MaufiHn n o6opyasase or co6crBeHn cpercma (cMeceso

{puraHc paHe,

MauxHx I,| o6opyABaHe Ol,|HaHcupafls or M3 I{ rpynr n3Toqsnw

ABroMo6urIt

Apyrx HMA
KoMrtrorp

25 25

2525

3 .33/6.61/12.5

?.33

3.33

4

6.6',7

2

3.3316.61112.5

4
6.67

2

4.2, Hea€Kyu n€Mareprlllrl l arTrlBrl

Hgrekyxrxre HeMarepnaJuk aKfltlu ca oqetrexu no rrxnam uena xa npuao6loaxe'

HaManeHa c HaqxcreHa ra aMotrr lr3aurrt n npl'tjHaram o6e3qeHKa.

Karo HcreKyutr HeMarep[arHn aKrxBn fPynara np!flexaBa nporpaMru4 npoayltru_

Parxo,qme no npuao6ararc Ha nporPaMHtl nPo4yKrrl Ha crofiHocr Ha.n 700 reBa (npar Ha

crurecrBeHocr) ce KarltraJu'Bupar a aMopru3fipar no rl'IHeiHfit Merotr 3a nep oAa' B Koirro ce

oqarBar 6rAeqn s3roAu, o6nxroseso 2 rcAxHh. HeMar€ptanHtre aKTtBl{ He ce npeoqeHtanr'

flpeHocHara croiHocr Ha Bc€xx HeMareptajreB aKr{B ce npepa3rnexAa roAuIlro r'r ce o6*uexeaa'

aKo npeBr.ruaBa Bb3cTaHoBItMaTa My CTOiI{OCT 
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4.3. MareprlanRr 3.nacr

MarepsarHure 3anacn npx rrxHam nol(yflKa ca oqeHrlBaHr no ueHa Ha nptao6xBaHe
OueHKara Ha norpe6reHtcro [rM e u3BapuBaHa lro Meroaa {a cp€aHo nper€r,'IeHara qeHa. B kpai Ha

ronrHam re ca npe[craBeHr no m,{gl Hafa tv crofiHocr.

4.4. TbproBcK[ n apyrn B3€MrnIrt

TlproacKme B3eMaE t ca npeagraaeHu no croifiocrra Ha rtxHoro B!3fluKBage HaManega c

u3BlprrreHaTa ofuqe ka. o6e3ueH(am Ita B3eMalJ{tTa e HanpaBeHa cbmacHo nprleTaTa cqeToBo,[Ha

Ilo,tr,lTfiKa m paKoBoactBoTo Ha fpynaTa. Heca6tipaeMx B3eMaHt{t ce mnucBaT, Konaro ce

]cTaHoBfr npaBHt ocHoBaHMt ia IoBit c pa3peueHge Ha cLseTa Ha altp€KToprre

4,5. Ilapn.rnu cpe.qcrB! tl n&pxqnrr eKotlBt]rerrr[

flapr.rHxr€ cpeAclBa |. napr{.IHll eKBrlBaJletrTB BKrtoqMT napn e 6poi' napla no 6aHKoaI'l

cMcn /pa3njtau{arenHx n Aeno3mHlt/ ll BayqePq 3a xpaHa. Te ca oqeEelfl no HoMfiI{aJllam HM

croiHocr,
3a lle,lflTe Ha ctcraBtHelo Ha KoHconqqxpafl4{ orqcr 3a (DxHancoooro clcro'ltlfie naplre

napfiqHnre eKtusarellrl,l ca np€acmBeHn Ksm He6noKlapaHs naPla B 6aHKu a a kzlca.

3a qenrre Ha KoHcoJrualpaHrrl orler 3a napxglrtrre nororJn:

- naprqHur€ nocrarlleHHt or Krru€Hrt ca npeacraeeH[ 6p]'rso, c BIG'uoqeH I,4C(20%)
- rmDh$rllTe [rauaHtt KbM aocTa5quq{ ca npeacraeenx 6pFno, c slolloqeH AAC(20%)

4.6. O6egqexKa

BanagcoBara crofiHocr Ha al(Ilrtrr€ Ha fpyntra' c r3[nm'{eHue Ha orcpor{eHlte naHlqHl{

aKTuBu, ce t|pepa3DretcAa KbM EctKa Aara Ha u3rmBtHe Ha KoHcoJll,Axpannt orqEr 3a (pHHaHcoBolo

cacToflHue, 3a Aa ce onpoAelu Aanu caruecTByBaT npI''3Haql, 3a o6BqeHKa B cnyqai '{e

caqecTByBaT TaK[Ba npIl3HaIIx ce npasx npu6lrrrrelra oqenxa Ha BL3srafloBtrMara crotHocT Ha

arruea. iary6ara ot o6oq"t* ce npusuaaa suHaflt' B c,r1,"rafi '{e 6anaHcoBara (lpeuoclrMa)

croiHocr Ha eantl aKTuB rrjrrl apyna arirtBlt, reHepupaqx napurrHu nocrlnreH[t' qacr (]r l(oltro €

Toi, npeBr asa HeroBam Bb:rcTaHoBnMa croiHocr. 3ary6sre gt o6e3qeHkr ce nprr3HaBar a

KoHconurnpaEfit orqgr 3a neqaJl6ara unH 3!ry6ara x Apyr[t Bceo6xsareH aoxoA'

4.7. Co6crseu rannra.r

Co6gBeEurr (arrrftu Ha fpynara sMlo'{Ba axuloHepeH (ocHoBeH) Kannran' peepBh'

pejepB or npeoqeHxx no ruIaHoBe c AeQltH{paHI'l .(oxoal'I, HaTpynaEa neqan6a (Pcn€Krl'{BHO 3ary6a)

t{ Bceo6xBareH aoxoa 3a nepltoAa.

Arqronepnnrr (ocxoEeE) rsntreJt ce ctcmn or oSux'loseHri aKqst x e npercmBe llo

HeroBaTa HoMljHtuHa cTonHocr, KotTo g6mBeTqrBa Ha aKTya,lflara My c6ae6Ha perxcrpaqBt'

fpynara e muflo c alpxaBHo }^lacfle. KlM 3l .qeKeMBp[ 2016 r' e BIteceH qetl|{r 3anlrcaH

KanltT?ut.

Perepenr:e ce o6pa:yaar or pa3npeaeneHltero Ha lteqa"r6ara, cbfllacso l'l3tckBaHlttra Ha

T6proBcKxt 3axorl Ii ycraBa rla Apl'rKecrsoro _ MaiKa.

PelepB or flpeoqetrI(i no llnanose cae0nflf,parlf, aoxoAi 
-

fpynara or:uara arnoePcKri neqa,l6n (3ary6u) no ntaHoBe c AeouHl'tpaHti aoxoas HaMareHu

cac cBapBaHx'te AaHb'{Hu e(PeKrll

Ilerpynaua nerar6a (pcctrel\'rflBlro 3ary6r)
KaTo narpynana uet-64 (p€cneKrtrBBo 34ry64) fpyflara orqtrra [eqaJI6Er€ pecneKrrBHo

3ary6ur€ m MuHa,,lri to$'lHl'i, toraro 3a rtx HtMa peue{{e Ha co6croeHrfta, IGKTo u orqer€Hx

neqaJl6{ ri 3ary6x npH u3ITLJTHeH{e Ha np[eTaTa c'tEroaoAHa noJIxTlKa, B &Otro e 3anllcaH

npenopbqrrrenHusr no.qxoA xa MCC_8 :a npoulla Ha cqerosoaxa nonrtllKa tr ofiptru cqeroaortt'

rperxK[ oTHacttqn ce 3a lrpeAxoaHx oTqcrH, nepHoAt.

4.8. TLproBcrflr f, apyrE 3aalJlrrel|I|t

TrproBcKmo H apyru 3aALDreHuc ca orq€TeHn no oroiHocrra Ha opHrl'{HanHr|rc oaKrypfi
(ce6€crofiHocr), xoflTo ce np{eMa 3a cnpaBea,'rHBara croinocr Ha caenrata, xonro ue 6tAe

rinrareHa B 6rrerqe cpeury nonyqeHlre Marepxzurx x ycnyrx.
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4.9. 3aeun

fpynam fie e floB8ana gaeMt{, BMro'rrrerHo a or 64Hru.

4.10. Orcpoqerrl aarlrqfi
Orcpovex Aarnr ce HaqtcjrfiBa no 6anaHcoBt, Meroa 3a Bc qKIl BpeMetlrfi pa3JIrKx!

tBtaau{, o€ Me)lily aaH6qBaTa ocHoBa Ha aKTLlBrTe r naclrBaTe n oTqeTHaTa I,|M clotHocT B

KoHconxarpaHHr (DHHaHcoB orqca.
Orcpo'{€rxre aaHtqH ce mqncntlar no AaHr'rHlre craBKr, Ko}lro ce oqaKaa Aa br,Aar B

cr,1a 3a nepnoaa, B Ko;{ro aKrllBlr ce peatl3ripa {Jr, nacuasT ce ypea!, Bl3 ocHoBa Ha aaHbqH,fe
cmBKu (u AaHrqfig 3akoti i), AeficrBauru l{ a.,lE3jllt B ctrzla KbM orqerHara aata.

AKruBrr no orcpoqeHri AaHLut ce orPa3tBa Karo HereK)'Lq aKTr{B lr yBen qeHve Ha

cqeroBoaHara neqaroa r{Jrr., HaMareHre Ha cqemBoaflara 34ry6a 3a nep[oaa.
flacrrBtr no srcpoqeBrl aalrrqt ce orpa?tga Karo Her€&yul nactB { I{aMaJlegte Ha

c'reroBoAHara rleqa,'r6a rrx yBer'rnqeHue Ha cqeroBoAHara 3ary6a 3a neprtoaa

E&'uHcoMTa croBHogr Ha Bct'qKt orcpolleHr AaHlrIHu aKrsBIl r nacl'tBl', ce npepa3rno\la
BaB BF63xa c rr3rorBtue Ha KoHcon!.qspalsc Ql{HaficoB mqer.

KrM 3 l l 2.20 I 6 r. n KLM 3 l. 12.20 I 5 r. npmoxlrMam AaHarHa craBxa e 10ol0.

4.11. Aoxoan tra nepconani

Kparxocporru goxo,ry r|t [epconana

Kparxocpotrnnre aoxoal Ha nepcoHilJla ce HaqltcrtBar clrJracHo cKJlloqeHti l4HArjarayarrH{

Tpy.qoBu Aorosopu r{ Brlp€IItH'l npaBl,Lla 3a opnaHrcarut Ha pa6oflIara 3alrnara. Te ce np,BHaBar

Ha p&xoa H 3aa1,nxeH}te KbM lepcoHana 3a lrepuoAa Ha noramHero ua BeroBtt rpyil.

flnareu roqnmer oruycr

fpynara npBHaBa Karo 3arlJIxeHI& IJeAIjcKomI{paHam cyMa Ba oqeH€Hl'[e pa3xo,ul no

nnar€H rolruefl orlycK, o.raKB!fiH aa 6bAar rulareHlr Ha cj[)'7(merrre B 3aMq a Ha rpyAa ItM 3{l

HSMHHarnr oFrereu nepxoA. floj|ararqrtre ce cyMx 3a KoMneHctpyeMn orrrycKl Ha nepco8ana c€

oTqmaT KaTo 3aablxeHrre u KaTo pa3xol.
CrDracHo aarfl,'{floro 3aKoHoAareJlcrBo re3n cyllE He ce npx3HaMt 3a AaHlqeH Pa3xol tt

<lopl,upar opevenxr,r Aaxlq:rt pa3ru(u. 3a rlx ce naqnc,rrao akruB no srcpoqeH aaulK. B
creaBau.ll,|Te nep{ortt, (oraro ce llon3yBa KoMneHcl'rpyeMEr (HarpynBaq ce ornyct() BpeMeHHrre

pa3.,ru(tr ce nporBrBar B nportmnonoxHa nocoxa.

4.l2.IlpoBr'3rrr

nposra3nr ce nprSHaBa E KoHconx,wtpaHtr or'rer:a <lreaucoamo glcrotHte, Koraro

fpynam tMa rIpaBHo I4J1l, KoHcrpyKTltBllo 3aAarxeHne B pByrrar Ha MuHa,lo ca6rrue rMa

sepocrsocr, onpeaeJlex lBxoaxl{ nmor<, ctaapxa[l fiKogoMhqecltrr non3r aa 6r,4€ Heo6xoAI'rM 3a

nokDrBaHe Ha 3a,qlIxeHnglo.

Ilponrr3ru :a uencun n aplrn floao6r 3a,rlbJ'IrK€nrl{

3a onpeaentae fla 3atra:D(en[tra KbM nepcoHar'ra 3a o6e3rqsregrt npfi HacranBane Ha

neHcuoHsa Bi3pacr, MBAJI ,,HKB" EA,4 e Haflpaasno aKnoePcKa oqeHrca Ha re3s 3aalJD|(eHr'n KgM

3l.12.2016 r. r rrv 31.12.2015 r. AKnoepcKKre neqan6(3ary6n) ce orqHrar B apyrxr BceooxBareH

AoxoA r ce npeAcraBur l(aro pe3epB or npeoqeHKu. Pa3xo.[me 3a rpyaoa crll)K u JIHXR' ce orqr,rTar

Karo pa3xoA rt r(aro Herekyur h re(yu nacuB. He ce nprt3HaEar 3ar aaxr,qHx qenu. oopMlpar
sp€MeHHa .qaHaqHa Pa3rtKa 3a kofio ce fiaqrcJltBa aKruB no orcpoqeH aaH6|(. B CneaBarqs

nepuoau, Koraro c€ l,l3nnartr, BpeMeHl{ara pa3nsKa ce npotBtBa o6parHo.

'MU 3a CMII - HKE" EOOA He e HarlpaB[no aKftoePcta oqeHxa Ha 3artnxeHtlrra KbM

nepcoHara 3a o6e3|qsregtt np{ HtrcrtnBar{e Ha neHcr.o{fia Bl3pacr, Ho 3qqLrD{eHtrra ca

HE3HAqTTE.,IHI{.
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Crae6uu cnopore

K!.qelo e BepotrHo onpeAerell {3xo,uqul noroK, clA6pxaq rKoHoMrrqecrul noBn, Ia 6tae
teo6xoauM 3a flokpdgade Ha 3aabjl)Keiiue no ca.ue6efl cnop, fpynana npr3flaBa npoau3lt-
flpoBrcffim ce 6a3rpa Ha lrafi-ao6pam oqeHKa,uaaeHa m ppacrtre Ha fpynam.

5. IIprr3HNBaHe Ha [p[xoAHTe

flpxxoame BxrpqBar cnpaBeArnBara cmtrHocr Ha nonyqeHoro lljllt noaro(a[loro Ha

noJrlAaBaHe Bl3Haap&(qeHlie Ha npoaaaeH Te croKg t{ ycJlyr}i, I(aro ce [l3Knlo'{al orc-ranKu x.q.4c
flpro<oAnre ce npmnaBar, koraro e aePoirao fpynara aa sMa 6raerqx {KoHoMrtqecKll

non3{, cyMara Ha nprlxola Moxe .(a 66Ae HaaexlHo oqeHeHar He3aB6CltMO OT TOBa KOra e rloryqeHo

ruauraHcro r.i HanpaseHuae pa:lxoAn nn|. Te3t, Komo flpeAcm{ Aa 6t',qar HanpaBeHl,, Morm
ga,uexaHo aa 6rnar oueHeHn.

IlpnxoAxre or npeaocrrBeHr ycnyrl ce nprBHasar g qT.lerHut nepfio!. B Kogfro ca

h tarprreHr,r,
Ilprxoanre or xeen ce nprBHaBar B KoHconHAspaxur m'rer :a ne'ra'r6ara wM 32ry6fi2 v

Apyrur Bceo6xBar€H aoxoA Ha 6a3a JruHetnltt MEroA 3a BpeMero Ha [poAsJItK]Tar ocr Ha

nu3uHroBltt aoroBop.
carnacHo ,{n.93 an.4 m 3aKolia 3a AapxasHtt 6rcnxer Ha Pefly6ntiKa Bblrapqc 1a 2016r' lr

qLr.los al.2 or 3axona :a reqe6Hl'tr€ 3aBeaeE I [oJrfIeHETe npxxoat or or,aaaeHo noa daeM

fieABr,rxl{Mo lrMyuecrBo ce npBHaBar K:rro npeorcrrneH npuxoA 3a (buHaHcllpaHe fia netHocrra'

Ilpnxoar or nptBrrercrBelrx aapefl r|t
llpasmeacrsendro aapegut, cBl,p3aHu c Hereryqr aKfl,|sn (Kaflma[oBx pa3xoaH) ce

npft3HaaaT fia npxxoa nponoptlxoHa.flHo Ha Ha'IrcIeHlTe 3a cGoTBeTHI,l,' nepqoA aMopTltlauxt Ha

arnlBrre, nplao6uru o pclynmr fla aapeHssro.
Ilprrxoatre or 0nflrEcnpa||e 3e reKy|qa Aef,trocr ce npn3HaBar s KoHconrAfipaBxt orlrer

3a le,rar6ara nru :ary6ara x ,up]Tnt Bceo6xBareH aoxor B orqErHrt nepnoa' B Komo ca

H3aaDueHn aeiHocrl,ne.

6. Parxoan

OleparllEHu pa3xoAIl

OfleparriBHllre pa3xoalt ce HaqscrtBm B MoMeHm Ha rtxitoro Ba3HHKBaHe' npfi cna3aaHe Ha

npuHqnna 3a c6nocTaBllMocT c nplxoa[ne.

7. Hernn perylrarn or OtrHa[coBH olepaqf,f,

HerHlrre peryJrraru or (b HaHcost onepaullu BM@qBar nptrxo'qfi or AllBuaerrx' r1l'ixall or

,qeno,tupaxr.r a 6anxotr cMerxn napttlHI{ cpeacrsa' nera,r6a x :ary61m onepaqin B 'r}tMecrpaHHa
Batyr4 6aHKoBfi TaKCI no o6cr]rKBaHe Ha CMerrr|.

IlDhxonrre ol,T uxBl'l ce Ha'rlcrtaar s KoHcorrulupaHut or'{er 3a neqa-rl6ara u'rt 3ary6ara d

apyrHr sceo6xBareH aoxoa! Karo ce BeMe flpeasr'ra e(DeKrsBHut npxxoa np'|caul Ha aKrItBa'

8. .{artr rtpxy goro,qnre

AaHlrrlfle Bapxy ,{oxoAure 3!t roanHom npeAcraMtBar cyMara or leKyrlme ll orcpolreHn

.aaHbul{.
TeKyururr ,qaH6K e Haqucrealttr ropnoParnBel aaurK :ja rexyrqut neproA' Karo ca

npnjloxeHu craaKBTe B cHra KbM oTLIerHalA Aara.

TeKyutlrtr AaELr( ce npx3HaBa B KoHcoruanpaHrt crrqgr ra neqa'r6ara utru :ary6ara a

.qpyrnr Bceo6xBareH aoxol B pa3xo,q 3a Aa!6K or npo,{rtx.aBaqlr AeFuocrn
Orcooqexalt aaHbx e HarlucreH, Karo ce np{rara 6a,'raxcogur Meroa H ce orHac' 3a

BpeMeHHxre pa3nxKu Mexalr cqeroeoaHa 6a,'IaHcoaa croiHocr Ha aKtfiBltTe lt nacuB'Te 3a ueJlnre Ha

cqeroBonHoro trM or.{maHe l,l AaFb'Inara rlM crofiHosr. Pa3Mopt'T Ha orcpoqeHl'rt AaHIK e ocHoBag

Ha oqaKaatrfit Hal|nH Ha peaJig3auE Ha aKruBl'ne HJlu nacrBl{Tg' KaTO Ce npKnafaT aaH}qHuTe

crasKx B oura KhM mqerHara aara rulx l€:JU, KOITTO Ce Oqa(Bar aa 6laar g ctna caea xer'
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Orcpoq€Hrre Atrrf6rlu, csbp3aHH c o6er(Tn, Korro ca KoMnoHeHnt Ha Apyr Bceo6xBareH

aoxoa ce oTqliTaT aupeKrHo xbM cL{rrBcrruTe KoMnoHeHTIr Ha APyfnt aceo6xBaT€H aoxoa B

KouconfirxpaHxr or,{cr 3a (bslaucoBoro cacmrHHe.
EanaHcosara croiHocr Ha orcpoqenlTre aaHaqx ce npetno(aa KI'M Kpiul Ha BceKH orqeret

neDl,tolt.

AOXO,q HA AI(IIUq

lloxoar,r na eata aKlrtt ce r.Bqt crtBa Ha 6a3a Ha HerHara neqan6a (3ary6a) { cpeaHo

npereDreH{r 6pofi Ha o6xxnoBeHm€ IroI{MeHHx aKl{olr npe3 orqerHut flgptoA (6enexKa 25 oa

florcsrrensrre 6enex(H K6M KoHconrlatpaHnr toAI4IneH olaHaHcoB or'{er).

YIIPABJIEHITE HA OI,IHAHCOBIITE PI,ICKOBE. OAKTOPTI HA
OI4HAHCOBT{TE PI,ICKOBE

CTpyKrypa |I{ o!traEcoBtre aKrr|Bn n flacr|an

31,12-2016 r.
BCN'000

3!.122015 r,
BCN'000

.DxHsHcoBx alirsBu
TtrproBcrd, x apyrll BeMaHut

llapirqn! cpeasrBa t,l rapl,|

OBIIIO

O ta|lcoBn ntcfiBl|
Tcpro8c|(li 3aaMxeHlrt

Apyrtt 3a,qbnx€Htrt

llpnerr rapaHuxH

oEUlo

4 t30 3 561

t 724

4 726 5 285

3 923 I 289

196

8',72

I 564

906

4 991 5 759

B xoaa Ha o6tqaftHara c|, cronasc&t,qeisocr fpynara Moxe aa 6r'ae tBroxeHa Ba pa3r{r{H[

(F HaHcosu pucKoBe. @usaucoBrre pucKoBe reKyqo ce laeHTtibnuupar, r€MepBar ll xa6aoAagar c

noMoulTa Ha pzBJruqsx KoHTpons MexaH 3Mt't, 3a Aa He ce aonycKa seonpaBAaHa KoHueHrpauHc Ha

aaaeH prcK.

flo-aony ca onscaHlr pll3rtqHure BxaoBe p[cxose, xa Kotlro € t'l3roxeHa fpyflara npx

ocrulecTBrBaHe Ha rr,proBckrre c{ onepaqxx, Karro x Bb3npuerxtT no4(o,u npr' ynpaBnesl]ero Ha

Te3ra pxcnoBe.

IIa3ap€H ptrcrc

. Ban)'r€H pltcK

fpynara ocrqecmaaa cBo[Te caenKlr ocnoBtlo Ba B6TperirH{t na3ap Tt He e uuloxeHa rra

3Haqur€.rrelt BUt)'TeH pltclq 3aqoTo no'rrt actlqku Heid[ onepaq{u H cAeJIKX CA,{eHoMHHflpaHtt B

6blrapcKx nesa N eEpo, a fiocneA8oro e c (DnKcI'rpaH lg/pc cnptMo neBa no 3aKoH'

. Kperm€H Pl'tc(

KpeArrHxxl pucK 3a fpynara flporl:mlqa or B!3MoxHocrra lretHETe xoHrpaleHTx '(a He

fi3nb,.rHrr cBoHTe 3aalJrxeHut IrJll't Aa aonycHar 3arGcHeHle. ouHaHcoBl'lTe atrltBlt Ha fpynara ca

KoHrlemp{paH B aBe rPynu: napnqHr cpeacTBa (s 6pon n no 6axxoea cuencu) u s3eMaHht

Ilapa,+rrre cp€,[crBa H; fpynara ca cbcperoroqefiu 6 TaproBcKfi 6axru c ao6pa :lprorcxa
penyrarur-e, cr6upaeuocTTa Ha B3eMaHUgTa Ce OJreAtl TOKyUIO. B fpynara HtMa 3saqrTerHa

KOHUeHTpa{r.r9 Ha KpeA TeH pIrCK. 
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. JlttKBEAerr Drcx

PxoK6T, nps Koirlo fpynara cpeua rpyrroor[ aa cna3B{r 3aabrDxeHl,trra no orHoulefitte Ha

(DriHaHcoBrr€ nacuBtt, )?etrraHg c HanriqHocr roru c.lpyr oggatlcoB aICrIlB.

fpynara npo8oKAa KoHcepaarrrBHa nonmrKa lro ynpaMeHte Ha Jrxl(BriaHocrra, qpe3 Kotm
nocTorHHo ce cTPeM{ aa noaAip,t€ 6anaHc Mex4/ Ma'D/pmeTHme fpar|rqa |{a ouHirHcoBrIT€ arcTsBg

ti nacuBri. fp)mara He non3Ba nprB,IeqeHr KpeasrHx pecypcll.

Texyqo Marypxrelar n caoeBpeMeHHoro ogbrqecrslaaHe Ha rularqaHutra ce cneau or
plKoBoAcrBolo Ha fpynaT4 xaTo ce noaarpxa e)KeaHeBfia xHQopMarlxt 3a Eajrrl.tH}lre flapxqx

cp€.qcrm l{ npeacmflqxre rurautultx.

Mrrypf,TcreB r{rnxt
no-rony ca npe.qcraleut (brrfiancoBttr€ ne,qepltBarttBs[ arruB, r'I nactBll Ha fpynara KbM

oTqeTHam,um4 rpynrpaH},r no (rcTmrqeH MarypmeT, onpe.qeneE cnptMo lol'oBopeHnt MaTypmeT I|

napsqr floroul,r. Ta6.lnqam e s3rmB€Ha Ha 6a3a HeAucxollrupaHx lraplqHn norolrtl rt Hai-paufia

aara, Ha Koflm BeMancro, pecn. 3aauD€Hnem e craxa,no ntucryeuo. CyMI{Te BKItKtqBar r'T aBHtIlx

{ JlI,txBh.

L[.'€MBD' 2016 r. BCN't100

ln M.

EGN',UXl

3.12 .

BGN'{NO

l-2 t.

BGNIMO

EB

gGN'll{lo

O6uo

BGN'IXIO

O6uo

T6proBc(tr 3asEmcnnt

()6qo

256139

596

4 1303135

596

t133 t39

ln6
u

624

| 912

244 I
I2491975

1573

BGN'OOO

l-3 M.

8GN'0{X)

3-12 M.

aGN'{XtO

l-2 r.

BGN'MO

E3

8GN'{XtO

O6rqo

BCN'{XIO
3l LrcruDf,mt5..

O6qo

Ttpms.rl,l 3a48ry.fit{t

O6uo

3 206 t26 I561229

I 250

r23n
414

- 703

| 724

3 249

3 206

| 656 I 567 I 65

I 54420 !44
906

2 219

351

-tffi#a3!t
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Jhxaex pacx

3a (b{naflcoBrfie artxBr fpynma tte e lt:rlon€ga Ha rnoeu prcr(, 3ar4sro HtMa naqrnenna
r(oHu€tlrpdqr,u H& J[{xDoHocrfir aKTxBx, c r,l3K]rloq€Hl|e fla cBo6oIHtrE napnrlfi{ cpeacrBa no
pa3rurarqareftin cMgrKrt B 6aHl(lr, l{omo ca c AoroBopcn nnxBeH rDoqe r.

3a (briHa{coBrr€ nocuB{ fplmara He e rt3ro)x€Ha Ha Jttu3elr p{ot(, 3aqoto rc ca o6BqafiHo
TBproscKr x 6€3floceHn.

ora!|odcoBu u8crpyMeHra, Kotrm 6rxa MoMu na r3JlorKar fpylem Ha nuxseH plcK, ca

6ar{oBme (peArrn ll aoroBopure 3a (bxHallcoB rr|3nrr. fpyflara gtMa ral(tBa 3arlJD(eHut.

6aoJrmenn

BGN'OOO

C nnaarrq
,fiitacH ttr

BGN'OOO

C oxr.cryar
,,xrF,'xtA

BCN'000

()6uo

BCN,000

3l a.x€r|Bp 2016 r.
Ol|ltatlcowt arrxafl
(DnnHcoBn nall,tar
3l aereMapr 2015 r.
OnuficoBtr a(ncl|
Ot(raflcoEx nacfialt

4 134 592 4125
4 991 4 99r

5 2853 561

5 ?59

| 723

s 759

YtrpdEJ|ef,te tra [tnxrrJ(talr pf,cr

C ynpasreuleao Ha Karrrrrara fpynara qenu aa crlAaBa r,r noAAaPtca Bl3Moxtlocrt rt ra
rpo.{Lnxlr aa syxrquoxlpa Karo A€bcrBalqo [peArlpntlxe n aa ocfiryptBa. csorBeTHara

BratBpEuIaeMoGT xa nHB€cTl{pafi m€ cp€Acraa Ha akultoseprfi]e.

fpyrara ynpaslt8a |(elrrrraroBam cx crp),Krypa x r l|3MeHt, axo e fleo6xoarrMo llo perueflnc

Ha npdHqnftrra - MnryqppctBo Ho 3lpoB€ona3Bafiero. npe! 2016 r., KaKro x npe3 2015 r. HtMa

npoM€nu B qeJrHte, noJlttTltKl{re u npoqecme, cBcp3ar{ c ynpaMeHfiero Ha KaflLfiuu
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