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Konco.~tuoopau cfJunancoo om•tem 3a .eo3uuama 3aa-apwoatqa KMt 31..12.2017 

rO,lU:IIIIEH KOHCOJIHAHPAH. <I>HHAHCOB O'.ftiET 
I. OBID;A HH<I>OPMAIJ;:MJI 

Ynpaeumuen c'bsem: 

llpeiJeeoame.n.:, ToMos" EOO.ll 

Cbsem na Ouperonopume: 

2. ,1CWt'bpu"' oo.a 

3· H31t'b/IJtUmeAeH Ou:petemop, To.Moa•~ EOOJ! npei)ematJ..~~Aaano om ToMa ToMos 

Ct~cmaaume.n.: E.ttenxa ,l(UHKOsa 

1.{-&p:HCaoa ua pe.euempaqtm n.al{py:ncecmsomo: .B'b,,l2aptm 

Ce<lwtutqe u ai)pee Ha pe.eucmpal!tm: 

ap. Eypaac, yA. RnKo Ko.wumos NY16A 

06c.t~y:HCaatqU OQHKU: 

OBB .Al( - MOK CMOJIJIJI 

<r>unaltcoou.HT OT'ICT e KOHCOJIHJXHP AH O'I"''e'l' ua }lpyMeCTBoro. 

llpeiJ.Ment ua «leunocm U 0CH06Jta ()efin.ocmju H.a/fpy31CeCmBOmO: 

llpE'J.J;MeTI>T .a.a ~eHHOCT na .n;p)'»(eCTBOTO e npM.n;o6tmaae, ynpannenHel on;eHI\a K upo.n;a)K6a na 
yqacTIDt B 6-r:>JlrapcRH H qy>K.UecTpaHHH ~~py?Kec-l.'.Ba; Tipn.n.o6naa.EH:~, ynpaBJzenne H npo)l;a»c6a ua 
o6J!Mra,na:a; IlpH.n.o6~tnaHe, on;eHI<a .n rrpo;J;a?K6a aa naTem•R, OTCT'bnnane Ra JI.Hu;eHsn 3a 
H3llO.Jl3BaHe Ha naTeH'rH Ha ,ApJ'KeC'l'Ba, B KOH'l'O XOJl,ll;HHYOBO'rO .u;py)KeCTBO Y'·IaCTBa; 
~lma.acHpaHe Ha .Ap)'.1KCCTBa, B l<OHTO XO.T.l}.{.HHrOBOTO ,u;pym_eCTBO )'-qacTBa, HRBeCTllpaHe H 
lntnecnut:HOHHO ttpe,u;antpaHe; MapK.eTlilllt, 6opconn onepan;mi, tUimeHepRHrj co5crBeua 
'l"bproscJ<a .u.eii:Hoc·r I.f JJ;pyra T'bproBCKH c,u;eJl$.1i, Hesa6paHeHH cnc aaJ{OH. 

,lleiiHoC'M'a na fpynaTa ue ce orparm>:rana C'l>c cpoK liJIH .n.pyro npeKpal·wrem-Io ycn:oaHe. 

)lpyaceCTBO'l'O e BllHCBaHO B E.ri.1'1Hl:Ul1i ):('bp*aBeH peruCTbp Ha C'fOnaHCIGf'fe cy6eKTH ,BYJICI'AT" 
uo.n; u,u;eHTHcpH:KaqHOHe.n I<OA NQ 1200548oo, RalO'O a B ,l('bp>Kanao o6~eC'l'neao ocHI)l'nnaue. 
1.\pymecnOTo e perac-rp:apaHo no 3aKOHa 3a .z.mc npe3 2012r., a rxpes 2016 r. e .n.epemC'l'pnpaHo 
no saKoHa sa .l(.UC • 

.llama na tftwwncorJWI. oml{em: 31. 12. 2017 r. 

TeKY~ nepuoo: ro,r.umara 3arroqsaro;a ua 01. 01. 2.017 r. H3aB"bpmaam;a Ha 31. 12. 2017 r. 
llpeoxooeN. nepuoo: rQ4:a:RaTa sanol'raam;a Ha 01. 01. 2016 r. :a san'bpmnalll;a ua 31. 12. 2.016 r. 
J.(ama Na ooo6peuue sa ny611UKJJ6a'lie : 20 anptl.ll 2018 -2. 

OpzaN. ooo6p1Ul Om\lema aa ny611.Wty6a.ne: OJ,.seT Ha .n;npeKTOPHTe, l:Ipea penteime nn:acaa:o B 
npOTOKOJl: OT ~a'fa 20 anptl.ll2018 iiJ, 



".OyA2ap qex HHaecm Xo.ttounz"A,lf 
KoucaAuihlpaJt fbt.ntaHcoa omllem aa aoauuama aaa'bpwaaUJa KllM 31.12.2017 

OrpyK.Typa ua xanHTWia 

"BYJirAP "tJEX HHBECT XOJI.ll.HHr" All. ()J;pyme<...'TBOTo WI:a xo;:r,n;MUI'bT) e ny6JJ.R-q.a:o 
aR:n;uo:a:epuo )~pymecrao, peracTp:apauo :a CMoJUIHCKH oKp'bJKeH cn,n; no q:n:rpMe:a:o IJ.MO N!2 756 
no om1ca 3a 1996 r. u npeper:ncrpapauo B Tnpro.acKIDI pera:CT'bp c BYJICfAT: 120 054 8oo, C'!>C 
cetlan»me :a rp. Byprac, yn. ,Hllt.<:o KoMHToa" NQ 16A 

IT'bpBOI'la~uurHo AP}IW:eCTBOTo e yttpe11.e1m ·KaTo npHBa.TH3ailHOHeH $o:a.n: no 3a:Ko:aa 3a 

npHBa'l'HSaUHOHHHTe <I>otmoBe c HaHMeaoBalU!C np:asaTH3ai~HoHeH cpoa,n; ByJirap qex Hnuec'l' 
A/f,. 

06m;oTo C116pa.Jme na ai<t~HoHepaTe OT 01 .n:ayapH 1998 npneMa pemeuae sa npeypeJK.l];a:a:e 
Ae'Rno'-'T'l'a :aa llpu:aaTH3at~HOHeH cpm:r,n; By.nrap qex Hnaec'r A,lJ; KaTo XOJIAunro.ao p;py:a{eCTao u 
npoMJuta B HaHMeHoBaHHeTO Ha ,z~py:i.KeCTaoTo oT IIpueaTHSa.QHOHeH cpon;n SyJrrap qex MHDet"l' 
All. a:a ByJirap t.Iex l'bmecr Xoml:«Hr A/1.. 

}J;pyJKeCTBOTO e C KaturraJt 1191105,00 Jiel'Ja, pmmpe):(eJleH B 1191105 o6HKUOBCHU UO:RMea.mf 

ai<U.HH. 
KaU.HTaJ11>T na . .UpYJKeCT'BOTO e aKl'(HOHepeH H ce UpM'l'e.l!KaBa 0'1' .MliOmeC'l'BO t}>M3H'ICCKR JIHI:(a ll 

HHKOJlKO lOpM~M'leCKH JIHita. Ha<tUtnHHJl KanliiTM, C KOIITO e perHC'l'pRpa.UO ):(py.!KeCTBOTO e 256 
XHJI, J!eBa) a YlleJ.IHqeHHeTO rrpOH3TlJqa OT ,u;ByKpaTHHTe npeperllCTpal:(HH B yBeJIH'lCIUte H 
H:aMa.n:eHHe tlO Ha<!TOH~HJ:t l\l)'p3.3Mep, B T.q, OT KaDHTaJlM3HpaHe Ha XlOMrlliiU'l ce ,ll;HBHJJ:e:Hm. 
ITpes TeKym:nn o·Ne·reH nepHo,l( npoMeBH s Kan:aTaJra aa ):{pya<ecrsoTo He ca llll.C'J."'I:>nwm:. 

,Up~e<..'TBOTo e c e;:~nocTeneana c:uCTeMa 1m ynpaaJteHHe - ObBeT aa .n:npe:tcropa·re. 
Ce,u;aJJHmeTo Ha ynpa.nn:eHHe aa .n;py..«ecr:aoro e: Peny6mt:Ka B'l>Jlrapun, rp. Byprac., y.1r. ''Hu.Ko 
KoMHTOB"NQ16A 

PeryJiaTOpaa paMt(a 

HAP E .D; B A NQ 2 oT 17 cenTeM.BpH 2003 r. aa npocneK'l'H're npH ny6JIHt.JHO npe.n;.rraraHe aa 
l.l;CHHH .l<.HHil\:a H sa pa3KplltBaHe'I.'O Ha lUU:POpMa~HJ:t 0'1' ny6JIHl.JlUl1'e JJ:PY'KCCTBa H /.tpynne 
eMHTeHTH Ra JJ;eHHll KHHlKa (o6H., ,ltB, 6p, 90 OT 2003 r., H31\<1. H ,n;on., 6p. 12 H' 101 O'l' 2006 r.) 

HAPE,ll:SA N2 22 OT 29.07.2005 r. aa yc.noa:wrra lit: pe,u:a 3a anacsa:ae H OTn.u:cnaHe Ha ny6JIH1Um : • 
APYJKe<.'TBti, ,u:pyrn eMFJ:'l"eHTH H.a .u;eHHH KHH.ma H eMHCHH ueHHH KHH)Ka B perHC'r:bpa Ha Kq>H 

HAP.E,ll,SA OT 17.12.1997 l'. sa MHHHMMHO'ro C'b.zt'bp.tKaHHe J:Ia. D"f.JlHOMODJ;JlO 3a 
npe;~CTa.BH'l'eJIC.'TBO na al<l(uonep 13 o6IItOTo <.'1>6pau:ae Ha .zt.PY'JKeCTao~ ttHHTO aKU,liH ca OHJili 
npeJJ;M.tiT na ny6mrqBo npe.n;.naraue (o6.u.~ ~B. 6p. 124 O'l' 23.12.1997) 

HAPE,l(BA NQ 39 OT 21.11.2007 r. 3a pas.KpunaHe na mmoao yqaCTue n nyoJIH<JHO APY*ecrso 
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H. liM~A 3A H3f0TBJIHE HA <llHHAHCOB:MTE O'ftiF.TH H IlPWlO)KEHH 
CDlllEGl'BEHH OIETOBO,llHH llOJIHTHlill 

Kmtco11uaupamm tjjuH.aucoa om'lem e uoaomaeH. coe11.a<.-'1W usucKBaHu.mna Ha 
6'0./laapcKomo C"-lemoaooHo .'3aKouoiJamencmao a H.aquoHaAH.ama BG.IIyma ua 
Peny611.w<a BMeapuJt - 6-onaapcKU .Ilea. 

OT 11myap:a. 1999 ro,n;HHa 6'bJtrapcKtUIT Jie'B e c (!JMKcnpa.H Kypc K'hM eBporo: 1. 95583 
Jieaa 3a 1 eapo. 

To,mocmma H.a cy.M.ume npeiJcmaaeHu a 1wucoAuiJupattWl !fiuH.aucoa om'l.f.em e ::t"Umlau 
6o11.aapcm.t 11.eaa. 

HaCTORII(M.T KOHCOJIH,D;HpaH q>HH3HCOB OT\le'l' e H3rOTBeH B C'bOTBeTCT:tnte C 
HSHCX<BaHIUITa. Ha M~"HapottHH craa.n;apT:a sa qnmaucoan ONeTH (MC<l>O), npHeT.H 
OT KOMHCwtTa aa EaponeH:c:tm:a C'bl03. KOHCOJIH)J.HpaHH.f.l qnmaHCOB orqeT e H3rOTBeH H 

a cn.oTaeTCl'BHe c M3BCKBaHH:H:Ta Ha Me:rK;D.yuapo,n;m:ITe CTau.n;apm sa qnJ.Haacona 
OTtleTHOCT, ny6.llHKJBaHH OT MeiK/.zyaapo)J;HHH C'hBeT no cqeToso.n;Ha craa,n;aprn . 
.Bcnl!:KH MeiKJJYHapO..U.Hli craa.n;apTH aa cp:a:uaHconn oTtieTn ca ny6na:K}'"Baan oT 
MeiK,!zyltapO,l(lUIH C'bBeT ITO C'tleTOBO.ll;IHi CTaH,U:apm~ .B CHJia 3a nep.Ho,n;a Ha l:I3rOT.BJIHe Ha 

Te3H .KOHCOJIH,D;HpalU'I. qnmaHcoaH oTqe'l'H) ca npHeTH OT EaponeiicKwt <:bl03 tipes 

npo[(e,n;ypa 3a O)'.to6peru-Ie, ycTaHOBeHa OT KOMHCIDITa Ra EBpOneHCKIDI C'b'l03. 

KoHCOJI~npaaM <PnHaHcoB oTtieTH e asrOTBeH ua npnH~Hna aa p;eiiCTBa~o 
.u.p)7iKeCTBO, Koiho npe,n;noJiara, qe ,D;py)J\eCTBoTo ~e npQ1.\'hJl?KH .n;e:HuoCTia en B 
o6o3pHMO 6'bAe:ur.e. 

l13roTrurHeTo aa KOHCOJIHAHpamrn $HHaHCOB aNeTH B C'bOTBeTCTBHe c MC<l:IO H3HCKBa 
yn01pe6aTa ua cqeTOBOAHR npH6JIJiiSHTe.TIH.H o[(eHlm. KoraTo e npHJiarMo Cl!eTOBO.U.HaTa 
UOJlHTHKa, tyhKOUO,D;CTBOTO ce e OCHOBa:BMO Ha C06CTBeHaTa CH .npen;eHKa. 

ilpH npiDiaraHe C'tleTOBO.ll;Ha UOJUITHKa C'bC 38,1l;Ha ,D;aTa, npH npe:HaqHCJ.UIBaHe Ha CTaTHH 

(rpem~~:n) C"bc 3a;J.Ha ,AaTa WlH KoraTo ce npe.K1lacu.c};nu~npaT cTanm B'hB cpHHaHCOBHTe 

0Tt-I€TJJ:, Ce Upe)l.CTaBHT TpH ONeTa 3a Q.:>H.HaHCOBO C'hCTOHHHe H ~Ba OT BCe'K.H ~pyrM 
OTtieTlt H CB'bpSaHl~Te C THX IIOJICHM.TeJIHJi IIpHJIO.'IKCHH.f.l. 

OCHOBHl;l JIOKA3ATE)U1'1iA C1'011AHCl<A1:A CJ>fv~A 
0cUOBUH'l'e UOKa3aTeJIH Ha C..'l'OllaHCI(a'l'a cpe,n;a, KOH'rO O:Ka3BaT BJiliUIIUte B'bpxy ,zteHHOCl"l'a Ha 

ecrnoro, 3a ne Ho.n;a 2016 - 201 r. ca. n e.ncraaem:t B Ta6Jr.tU:{a'l·a no~)l;o : 

.H~~JllY.lBlJifB .3A CLOTBE:l'C1:l1l-ll? 
)J;py>lteCTBa'l'a OT rpynaTa BO,ll)l"l' CBOeTO TeKymO ClieTOBO)J.CTBO H R3f0TB.fl <fniHaHCOBH~l'e CH: OTqe1'H 

B C'bOTBeTCT.J:ute c Me~apo)J.:mt1'e craml.apra aa qnmaHcoaa o'l·qeraocr (MC<l>O), rrp:a.ern OT 
KoMncH.nTa Ha Espone.ikKMH c'M03. 



"By112aJ) Yex HJfaecm Xo.11<JUM~'~ 
Konco.11uitupan <f.ttnta:ncoa om1rem 3a eoiluHama 3aftpweaUfa X'l».iM 31.12.2017 

ITpwro:lKHMU sa npel.{npHHTIDI'.l'a oT rpynaTa ca CJre.u;I-nrre Me)l()zyHapo,n;HH craH,n;apnt n 
npaKTHKH: 
Mempyuapop;uu. cTau,n;apnt aa «J.>uuaucono OT1J:HTane (MC<ltO) 
MC<PO 3 Eu31-lec 1coM6w1a4uu (uaoaoeH 2004 e.) sa npuooouemwR, npUKl!W'tleHu npeou 1 
nHyapu 2012 2. 
MC$0 3 Busuec l(OMOUNaquu (n.pepa6ome1-l 2008 e.). 
MC$0 5 HemeKJJI..ijU (ih..lteompaimu) mcmueu, i:lop:>LCaN.u sa npooa:JJC6a u npeycmmwaenu 
iJei1Hocmu. 
MC(f)O 7 cfJuHaH.coeu wwmpyMeHmu: onoaecmJteaHu.R. 
MC<l>O 9 f/>unaHcoau uH.cmpyMeHmu: Macu¢ut<atJtm. u ol{ertKa. 
MC$0 10 KOHCOIJUOupaHu !f}Wtartcoeu Om'temu. 
MC<PO 11 OoeA-tecmHu cnopaayMeHuR. 
MCflJO 12 Onoeec11'Ulaaue HQ OM08U y'tlacm1Lfl 8 opyau npeonpuSI.mlt.fl. 
MCCPO 13 Ot.~ewzew-~.e no cnpaaeolluaa cmoiluocm. 

Meaqzyuapo,ll;HH c"CJ:eTOBO,zt;HH craH,ZJ;,aprH (MCC) 
M.CC 11TpeiJcmaa.nue na ¢unaHcoau om'tlemu 
MCC 2 Mamepua/IHU .3anacu 
MCC 7 Omttem aa napu:t~.r-mme nomm.ru 
MCC 8 Of.emoeoona no/lumu~~:a, npo.M.eH.u a npu6AusumeAHume c'tlemoeoiJHu Ot.fewcu u epetl.l'KU 
MCC w C'bfiumwt Meo oamama Ha omlJ.emHtm nepuoo 
MCC u,l(oaoaopu aa cmpoume.~~.cmao 
MCC 12J.(mt'6qu tropxy ooxooa 
MCC 16 HMomu, MawuHu u C"6op'b::m;mmn 
MCC17llwnmau 
MCC 18 llpuxoou 
MCC 19JJ.oxoiJu Ha naemui!Utfa 
MCC 21 Efl}eKmu om npoM.euu 13'66 8Q/!ymuume Kypcoee 
MCC 23 Paaxoau no aae.M.u 
MCC 24 Onoeecm.R.aaHe na C6bpaaH.u JlU4a 
MCC 27 KoHCOA.uoupanu u ti.HOUsuoyMHU ftjuH.aH.coou om'tlemu (npepa6omeu. npea aoo8 e.) 
MCC 32 t.PuH.aH.coeu mwmpyMemnu: npeocmaesme 
MCC 33 ,l(oxoau na Gl'<'l.fUR 
MCC 36 06ea!.JeH.'I<a Ha awnuau 
MCC 37 llpoeuauu, yc.~~oaH.u saOMJIC(tH.Wl u yC/loauu (JN:muau. 
MCC 38 He:Mamepua/lnu an.mueu 
MCC 39 fPu.HaH.coeu tmcmpyMeHmu: npu3naaaH.e u otJewtaaHe. 
MCC 40 HHaecmut.ruonHu u.Momu. 

ToaH roMmen: .Ko:a:coJtn.ztKpaa qHma.a:co.a OT<Ie'l' e Msror.aea:, cna:nm.HKH npHHLrn:na Ha 
.u,eiicTsam;o npe,n;,npmlme n cuoTneTcTn:ne c Me:m.uyuapo~HRTe CTaHt{apTH sa 4>aaaacono 
0TtrH.Taa:e, aa,u,ap,eRH o-r C'baera sa Me>Jqzyllapo;n;fm C"JeTOBOJ.lHH CTaH;.tapTM (CMCC) H BCH"'li<H 

paMcHea:.na H3,l(~eHH oT KoMHTeTa sa Pa3JJ'CHeHIDI na MC<PO, n c1ma nan oT 1 HHyapn 2017r,, n 
KOHTO ca np:aeTH OT KOMHCFUiTR Ita E:aponeiic.KHJl C'bl03. 

KOJ:rcOJtHftHpauua (jlnRancon o1·qeT e a:srorseH na. 6a3a Jrolmennnn:Ta sa ucropHtJ.eCKaTa qeHa, 
OCBeH, ai<O UC e IIOCO"'lCHO ,n;,pym B cqeTOBO,l:VutTe IIOJiln'HKH UO-,l(OJIY (HaUpHMep U.fUWH 
$IiJ.HaHCOBH HHCTp)IMeH'l'H, KQH'l'O ca OrteHeHl'f no CIJpaueMH.Ba t'TOYUOCT), HcTOp1Nectta1'a .neu:a 
ce ocuona.na na cnpane.ll)IHBaTa G'TOHHOC'r Ha npecra.uwrra, ~a,u,eHa n aaMHl'm na aKTRBH. 

ro;n;MmHI.ffiT KOHCOJlH;D;HpaH (j}HHaHCOB OT'CJeT llKJllQ'<JBR OTlleT Sa neqanfiaTa liJIH sary6a·l'a H 
,l(pyrHH nceo6xnaTefl ,ll;OX0~1 0Ttle1' sa <f>MHaHCOBOTO C'bCTOJIHMe1 01.''Ie1' sa npoMeHH.Te S 

C06CTBCHMH KanH1'Wl, OTt:teT aa naput:tHii.Te fiOTOII;K, KaRTO H TlO.fiCHHTeJI'Hli npHJIO)f(eH!'JR. 



"By~reap qe,x Hnaeem XoAounan .A,l{ 
KoucoAui>upan fl.tuntu-tcoo omll(em aa eoi>uHama 3a6'0put6aUfa J<'b.M 31.:12.2017 

llpHXO)'.UI H pa3XO,l{H~ C HSKJIIOttenHe Ha l<:OMIIOHeHTH Ha ,ll;pyr BCeoOXBaTCH .U.OXO,&, Ce llpR3HaBa'f 
n o·r~eTa sa netta.n:6an. rum aary6aTa. ,Upyr nceo6xnaTeH ,u;oxol~ ce upmmaaa B o·rqe1.·a aa 
aceo6xnaTHIDl ,li;OXO,ll; H BRJllOlJBa eJieMeHTH Ea npRXO.D;H .M pa3XO,AH (Bl<JlJOlll'I.TeJIHO KOpei<IJ.HH 0'1' 
npeKJiacuqnmauu.a), KOHTO He ca npHsa:aTn B orq:eTa 3a neqa.n:6aTa HJIR aacy6aTa, KaKTo lt31dCKBa 
HJIH Kat<To e pa3pemeno OT MC$0. Kope.l<ll;Hu 01' npeimacwcpnKai~IDl ca cyMH'l'e. 

npeiUiacncpun;apa:a:a: B nellaJl6a IDIH 3ary6a B OTlleTa sa ue-qa.n:6aTa HJIR aary6a·ra sa Teeyimm 
llCpHO):(, KOHTO ca 6HJIH npn:maTU B APYl' BCeo5xaaTeH ,z:(OXO.D; Ilpe3 TCKYIJ.tWI H npe,ll;XO,U.HH 
nepuo,n;w. TpaH3aKl~Rlil c'hc co6CT:SeliHll,HTe ua rpynaTa n J<atteCTno·ro HM :aa co6cwe:a:mlH ce 
rrp~:taH:anaT n 01'tieTa sa npoMea:HTe n co6crneHHJI 1\anHTaJI. 
I'pynaTa H::J6Hpa ,z~;a npe.n;C'ranH e1.um: o-Ne1' sa netta)loara nn:a sacy6aTa H ;upyrFUI aceo6x.nm·en: 
.r~oxw.t. Pas)l;eJUJTe ce npe.u:craB.R.T sae.u.Ho, KaTo ·rosa sa uel:l'an6aTa WIH sacy6aTa e mp:au, 
CJie)J;BaH a:euocpe.u:crneHo OT paa.zt;e.ua sa .u.pyrl>ffl nceo6xnaTeH ,z~;oxo,!\. 
rpynaTa H36Hpa ,na npet~;cTan.a: o'l'tteTa cu sa ne'!a.rr6a1a HJUJ aary6a-ra n ,D;pynm liceo6xnaTea: 

,IJ;OXO,l(, :«aTO rtpH IOtacH<i>HKai~JUITa H31l0Jl3Ba MeTOJJ;a ,.{..,J&HOCT Ha pa3X:O,Il;H'l.'e", 
<bopMaTbT ua o·r~Ie·ra sa $R:aa:aconmo C'I>CTOHHMe e 6asapan :aa paarpaHR'!eHIHITO 
TeKYrTJ./HeTeKym;. 
3a :H3I'OTBHHCTO Ha T03H rO,Il;HlleH KOHCOJIH.U:npaH tPHHaHCOB Ol'tfe"f, CJie,li;HUTe HOBH, 
peB:a:aupanH RnH MaMe:aem'! nocraHoBJre:ann ca npuJIO:>Kl:IMH sa cf>JmaHCOBaTa ro)l;Hua, 
3auoqnam;a :aa 1 aeyapn 2017r.: 

ll'Lp:801Ul'UlJJ.JlO n;piiJiaraue Ha HOBH lf3MeHeHIUI R'hM t."Ll~CerByB~H CTaHJJ,apTH H 
paaseueHHH, BJie3JlU u cWia npea Teic:ym;na OT'leTen nepHoA 
Cne)J;JIH.'re HOBH H3MeHeHJnl K'l>M C'hi:Ue(..'TB)'Bama CTaHAapnl l'f UOBU. paSSICHe:HlUI, H3,ll,a,D;emi OT 

C'J>neTa 3a MeiK.ZQ'HapoJJ;HH ctreTono.n;Iur crau,n;apnx (CMCC) n npnera OT EC ca BJie3Jni n cwia sa 
'l'Cicyl.n;IDI OTtteTii!H nepl:tO}.~: 

• HaMeneliHJI Ha MCC 7 ()TqeTH aa ltapH'IHH.TC noTOJl.H, ,Hnuu:uaTuna aa 
ononaCTHBaHe'~ - H3MeueHIDITa B3HCKBaT oT IOpH.D;H'lecKHTe mu:~a tta upe,n;oc'l·anm 
HllcpOpMal~HSI. (no,n: 4JopMaTa Ha .l~Oll'l>JJ:HRTM.H.O OUOBeCT.n:aaHe), IC01it'O .n;a )J,aaa B'h3MOJKHOCT 
ua noTpe6B'l'eJlll.Te ua <}maan:cosn O'NeTH p;a m~emrsaT npoMeHHTe B 3a,n:J>JI:t.KeHlf.R:Ta1 

npOH3'l'Hl:£aUU! OT TC.XIUl'I'e 4JuHaHCOBH p;eHHOCTU - npue·ra OT EC Ha 9 HOCMBpH 2017 (B CHJia 
3a ro.n;HmHH.H nepuo.na, aano~Inal:UH na HJIH CJieJJ; 1 .nuyapn 2017). 

• HaMeHeuwt ua MCC 12 ,lJ;aH"LU:H Bbpxy )l.oxo,a:a, oaa.rJiaueu ,np:slaHauaHe 11a 
OTCpO'ICHB ARH'L'lJIH BRTHBH 38 uepeaJIH3HpaHH 3aryOH~~ - 113MeHemurra 
OOHCWIBaT Ocqt,'TOBO,l(HBaHe·ro Ha OTJlO:>.KeHHfl ,U.aH'hi<; IWraTO ,l(~e.H atcrHB ce Ol~eHHUa llO 
cnpaBe,ZI;JlH8a C1'0ihmcT H cnpane,wzHnaTa c•roiilmc:r e nO-HHCKa OT aKTnna (uanpRMep, 

OTCpO'leH ,l(llU'bl:t'e:a attrHB1 CB'bp3aJI C UepeMH3RpaiiH sary6H OT ,U:'.b)!rDBH llHC1'p}'1\'le.fiTl{, 
ou;ea.aBaHe no cnpa:se,wuma c1'0HHOCT), Kano if IUIKOU: ,n:py:r'H acnetcrH na OTltH'l'aHe Ha 

oTcpo'leHa .n;aH1>4HH aicrHBH - lipHe-rH OT EC na 9 uoeMBpH 2017 (n CHJia 3a roJ~Hitnnr 
nepHO,l.IH, 3UUOtJBaU~H ua lilJIM CJie,D; 1 fUtyapM 2017). 

llpneMaHe'l'O Ha Te3H H3MCHeHIDI l\'l>M C'hlll;elJ,TBYBUil(lJ CTaH,ZJ;apTH He e il.OBeJIO 1J.O IlpOMeHH B 
Cl.leTOBO,U:Ha;ra I!OJIJil:T.HKa Ha rpynaTa. 

OraHJ.(apnl H naMelleHJUl 11a C'hUJ;eC'l'Byoaw;JI <."TaH;:t;apTH, H3AaAeHH OT CMCC K 
np·ReTH OT EC, ROHTO Bee ow;e He ca BJlC3JIH B CHJl8 
K'.&M )J;aTaTa Ha O,U:06pnnaHe Ha 1-JaCTOJU,:UWl (j_)JiiH8HCOB OTlteT, CJie,l(fUITe HOBH C'l'llH,ll;ap'rH lil 

H3MeHeJnm Ha C'hm;eC'l'Byaa~a t"l'aHJJ;apTH, Hs,na;,teHn or CMCC n npHe-m oT EC1 ace oute He ca 
BJU.!SJIH a c.sma: 
• MC~O 9 <J>uuaucosu HHCTpYMCilTH - npHe:r oT EC Ha 22 noeMnpw 2016 (B cMJia 3a 

l'O,U:HillHH nepHOAH, 3anoqnam;f! Ha HJlU CJlCA 1 JlHyapH 2018), 

• MOIJO 15 fiplf.XOAH OT AOronopu c WIHeJn'H H M3MeHeH.Hn Ha MC<bO 15 ,)la-ra aa 
WIHsane n cMa ua MC<PO 15"- np:aeT OT EC na 22 cemeMnpH 2016 (n cuJia aa ro~HWHH 
nepHOllR, 3aUOtiBautH H:a WIH CJie,U: 1 .IUlya.pu 2018), 

·: 
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• HsMeueune ua MCc»O 15 Dpux:o)J;H OT AOroBopu c WIHCHTH - Pa3ncneuue na 
MCtllO 15 llpnxoJJ;H oT ,n:orosopH c KJIReliTlii - npuel' OT EC na 31 OK'rOMBpH 2017 r. (:a CHJia 
aa ro~HIUHH nepHO.t{H., :~an:oquam;u Ha HJlM CJieJ.t l.fnzyapH 2018); 

• llaMeHeune ua MCCI»O 4 3at.'TpaxouaTeJ.IJIH )J;oroBopH- IlpMo:JKeHHe Ha MC<J>O 9 
Cl>uaa:acoBH u:a:cTpyMeHTH c MC<l>O 4 3aC'rpaxo:aaTe.nH:a .n;oroBopu: - npueT OT EC Ha 3 
noe.MBpH 2017 (.u mn:a sa ro,n:u:nrn:a nepuo,n:H) sano'-Isamu u:a RIUI CJie.n. 1 n:eyapu 2018 rum_ 
npn mpuoua'l!a;m:o npHJio'il:eHHe ua. MCfllO 9 <}>HlU\HCOJUil'IHCTpyMeuru); 

• MC(})O 16 Jlua:u:Hr - npHeT OT EC na 31 OKTOMBpll 2017 (B c1uta 3a ro~~HniHH nepuo.ztu) 
3aliO'-IBall{H Ha R.liH CJIC,D; 1 JIHyapli 2019); 

HoBH (.'TaH.,1J;apTH H naMeHeJnUJ. ua C'bll{CCTBYBall\H t.'TaHAapm, H3A~euu OT CMCC, 
KOHTO DCC om:c He ca IIpJleTH OT EC 
IloHaero.arn;eM~ MC<%10, npae-r:u oT EC He ce pa3JUP-IaBaT C'hW,eL'TBeliO OT 1'e3H, npneTH oT CMCC, 
C H3KJIIOqeaHe Ha Cl.l:eAURTe C'l'aH!-lapTH U H3MeaeHHJ( Ha C'.bUJ;eCTBYB!U~H CTaH~apTH• KUH'l'O BCC 
om,e :ae ca o;n;o6pe1m O'l' EC R'hM ;n;aTaTa Ha o,ll;o6_pn:aane Ha uacroJJnlHJJ 4>MHaHcoa O'l'l:IeT (.uaTHTe 

Ha :SJlH3aHe B CMJia, OOCO'tlemi 11'0-.D;OJiy ca aa. D'bJlHHTe 'MC$0): 

• MCciJO 14 Paa-qeTH aa peryJiaropun OTcpo-qeuu cnte'fKil (u CHJJa 3a l'O,lJ,lUIIHH 

nepHOJtH, 3ano'tluam;a lia HJJH CJie.U. 1 Hayapn 2016) - EsponeFicKa1'a KOMHCIDI e B3eJra 
pemenn:e )l;a ue aano'tJBa npon:eca no npHeMaHe :aa TOSH Mea<.U.NHeH C'raH;n;apT H .n;a n:sqaKa 
OKOH'tl!lTeJIJUUl C'l'afl)J;atyr; 

• MC<I>O 17 3aerpaxoBareJIHR AOrouopu (a cHJJa 3a ro,n;HmHR nepHo.n;u:, aanoqnarn;H Ha 
HJIH CJie)l; lnl·tyapH 2021); 

• KPMC(J)O 22 CtJ;eJIKJJ u 'Ica~eCTpan:ua uanyra H auaHCOBH nJtau~auua: (B cw1a sa 
ro.n;mmm nepHo.n;u, 3anoqnamH aa WIH cn:e)l; 1.nnyapu 2018). 

• RPMCci>O 2.3 HecHrypHoC'.r npn TJlCTHpaue ua ,lf.8R'.bK B'bpxy ~oxo~HTC (a cWia 3a 
L'O,D;HWHH uepHO.ll,H, 3anoqBam;n Ha rum CJie.u; 1 RHyapH 2019). 

• HaJ.\.Ieuertue na MC(})O 2 IIJiam;aue ua 6aaaTa na aKn:nu - KnacHf};>HrtHpaae H 
H.3MepBaHe Ha CJ,J,emm Ha 6asua Ha aKI~MH (B cx;ma aa ro,&llmHH nepno;n;a, sanoqsama :a:a 
MH CJie.r( 1 auyapu 2018). 

• HaMcHcHHft 1ra paMHllHH CTaH,lJ;apTH ,Do)J;oopeuua Ha MOJ)Q (U,IIK'h.1I 2014-
2016)", npona·rHqarn;H OT ro.&J.nmnur npoeK-r sa no.r(o6pearur Ha MCcraO (MC<t>OI. MC<D012 
H MCC28) OC-HOBHO c J.ten OTCTpa:n~ISaHe Ha npoTnaope'-IIDI a Hsncu.nsane Iia Q>opM)'JIHpornnr 

(RsMeaeHWITa ua MCtT>O 1 H MCC 28 ca npruxo>r<HMH sa ro;a,Hm.HH nepno;a,M, 3anoqsan~H Ha 
IDIH CJie,u; 1 .R:H}'3pH 2018); 

• HaMeueuue ua MCC 40 Hnueeru:u;uounu llMOTH - Ilpex:a'bp;:m:ae ua HHBCCTFU.~Ho-.ann 
liMOTH (B CIDJ.a sa l'O.li,.HDUIH nepHOJJ;H, s.anoqBaU~H Ha WIH CJie.& 1 nu:yapll 2018); 

• HaMeneuue na MCC 7 ~reT aa napnqume noTol~H - HHHUHatKI:UI'ra 3a 
onosecrRaaae (s cxma aa ro,&mun:a uepHo,n.n sanoqaan~H na WlH CJre,n; 1 .11nyapu 2017); 

• HaMcueJme ua MC(JlO 9 Dpc.zwJJaTel:IH nJiam,aBHJ[ e OTpH~aTeJJHa Kopexu;ua - (B 
cMa sa ro.n;ImiHH nepHo,n:H aanott:aaw,a Ha wm CJie~ 1 JntyapH 2019); 

• HaMeueuue ua MC(})O 10 KoucoJIH,IJ;UpanH cj>uuaucouu: OTIICTH H MCC 28 
HnueCTil~H B acoi{HRpanu 11 C'bBMCCTHH .npCAupnam.R - llpo.n;ru~<6a HJIH BHOCKa 

aa aKTHBH ·Me~w aaaecrHTop H aeroso acon;mtpaHo r-um CDBMe<.."l'HO npe,unpiD.lTHe H 
naMeliemrn ~aTaTa Ha BJIH3aHe B CHJla e OTJIO)Kena sa Heonpe;ue.neH nepuo;u .no 
llpHI<JIIO'I.Bane Ha upoeK'l'll sa oo;eHKa Ha MeTo)J;a aa co6crneuan Kamrran); 

• Ha.Meueu:wr na paSJiuqJur cralr)J;apTH ,flo}J.o6peuun :na MC(JlO {JJ;mc:.LJJ 2015~ 
20"17)", npou3'raqatJ.J;:a OT ro.u;:niii.HHH npoeK'r sa uo..u;o6peHnn Ha MC<I>O (MC<l>O 3 Bnsaec 
KOM6eaan;HH, MC¢10 11 ObBMecrna cnopa3yMeHR.Il, MCC 12 ,l:(aH'hl\H B'E.pxy ..u;oxoAA H MCC 
23 Pasxo;:m no saeMH), ocnoaao c neJI OT<.,'Tptumnai:te 11a npo1'HBopeqrut H HSJicHJiuane n:a 
tPopMy.nupoB:KH (H3Meaea:nll'ra ca npan:o.-a<H.MR 3a ro,n;nm1m nepHO.lm~ 3ano-q.aamn Ha UJIH 
CJle.& 1 nnyapa 2019); 

fpynaTa Ot.Iat<Ba npneMaHeTO Ha Te3H liOBH CTaH,o;apTH H M3MeHCUH.f.l Ua C'b!lleCT.ByBaUl;lif 
craWJ;apTM .n;a ue OKase c&u.~;eCTneu ecpel<1' B'hpx.y qumaucoBHJJ oTqe'l' Ha ,l(pymecrnoTo B nepao.n;a 
na n'DpBOEta 1:I.aJJHOTO JIM npnJiaraae. 

:: 
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C H3tOlro'tJ:eHHe ua CJ.tytiaii-re, xoram MC<I>O pa3pemanar WIH H3HCKnaT ,u;pyro, rpynara 
npe.ucrann cpaauHTeJIHa Hn<};lopMaUHH no OTHomeu.He Ha npe.n;xo,n:ell nepno.n; sa BcHqKH cyMn, 
orqe·reaa: B'hB $HH:aHCOBln'e QTqe:r.a aa reK)'nJ;Im nepno.n;. 
rpynaTa llpeAC'raan: I<RTO MHUHMyM ,llBa OTtleTa sa $rlHUHCOBOTO C'hCTOHHHe, ,:n;:aa O'fl!eTa Sa 
netraJI6ara MH sary6an H ;n;pyl'IDI nceo6xnareu ,u;ox.o.n;, ;n.na OT.ZJ:eJIHH oTtlera ::m ne"'iaJJ6ara IDIII 
aaryoara (ai<o ce npe;.tCTansrr TaKuna), ,n;na m·qera sa napaqHHTe rroroz~n H .ztna orqera 3a 
UpOMeHH.TC B COOCTaeFIM Kalll.IT3JI H Cl!"bp3afnt1.'e C THX IJOHCHHTMUH rtpHJlO){(ef.IJUI' • 
.Koraro rel<croaara omrca'l'eJIHa HI'l$opMaxu:t.s, C'.bA'bP}Kam.a ce B'hB cpHHaaconure 01.'tJeTH sa 
npe;n;xot~;FIIDI/upeJ(Xo,n;Hf!Te nepuo,n;(H)1 npoJJ;'hJ.mc.ana )l.a 6'btte arcrya.rma H a.a Te.KYID;IDI nepHo,n; ce 
npann apl>3Ka c lrpe,uxo)tmm, oco6eHo twra:r.o l'ona e cn'llpsaHo c necH.ryp:aocTH, rqm:6;m:3HTMHM 
oitemm, npoBH3HH RllH o6esn;eHKl1. 

Ononec-nnuuuur ua o6e~n~eJ.u£:a n. .Kfn«co,.rm.;.~.npau.u.'re o·rqent, ny6JmJ't)'lUUU:'f upe::f 
20171'· 

UpH ceramnnra HKOHOMJ'!ItecKa cpe;a;a, onone(."l'H.BaHtmra, oTHac.flU\.H ce fJ..O o6es~eHI<a, ce 
xapaKTepH:UtpaT C Hapacrnam;o :;ma-.;IeHHe. fiOpaAU: 'l'OBa Te3H fiOHCHHTeJIHH npRJIO»<eHIDI l\hM 
ny6JJ:n.KYBamne opes 2017 r. oTqeTJ>I Ha fpynaTa, C'.bA'bp.ai:aT rro.n;po6HH ononeCTnnaHf.UI Ha 
o6eal'(eHl<a1 K'hM CJie.u;:m:rre pas,n;erm:: 

• Onone<..'T.nBaJUiH no cqeronoJ~HaTa noJJ:HTltKa; 
• Ono:aecr.nnaHIDI :aa C'nm.ec·raeHH npettnOJ!Oi«.einm; 
• Ji!Nrom, MamaHa, C'bOp'lla<eJnur H o6opyp;nane; 
• HeMaTepmmnu aKT.una; 
• )lpyrn qm:HaH:COBH i:UCTHBH; 

• 'I'r:.prOBCKH B3CMaUJUI. 

il'hJIJ:IHH KOMIIJleKT qm:HaHCOBH OTtieTH, BKJIIOqna CJie,&HHTe KOMIIOUeHTH: 
• OTqeT 3a !pRHaHCOBOTO C'bCTOHHHe. K'bM Kpall Ha nepHO,ll;a; 
• oTTieT 3a net~:an6aTa IDIH aa.ry6ara R J(pynm aceo5xaaTeH .ztOXOA 3a ne_pHo,zta; 
• OT'tJ:eT Sa npoMeHHTC B C06CTBCHH.Il KR1IH1'M aa nepHO)l;a; 
• orqeT sa uaplr'llmTe noTOD;H sa nepaoJJ;a; 
• JI08ClUlTeJIHH UpWlOa<eHRR:, rrpe,«CTRBJU!B81I(H o6o6Il.l,eHHe Ha no~natKHHTe Ctfe'fOUO)l;HH 

IIOJIHTHKH H APYJ.'a IIO.fiCiiHTel.IHa. HHcp0pM3llHH; H 
fipe,l(CTaJmT ce C C,l{HaKBO 3H:alf:eUHe Bc.aq·KH qmHaHCOBH OTtieTH B rfb.JleH KOMIIJteKT OT 
<J?HHaHCOBH OT"tJ:eTH. 

Ha6opa Ha p'DKOBO,&c·r:aoro e ;n;a npe!J,craat'l e,a;nn OTtieT aa ueqaJI6aTa wm aaryi5aTa a ,a;pym.a 
:aceo6xnaTeu .n;ox<m. 
P.bK0.130,ll;CTBOTO e HSOpaJio ,l(a npe,1l.CTaBH KOMUOHeHTHTC Ha APYrff..fi Bceo6xnaTe.H [J,OXO)~ npe,«» 
CB'bp38HHTe ,ll;al'I'I>1UUl e$eKTH. ,ll:aH'bKa MC)K).cy l<:OMUQU.eHTHTe e pa:;mpeJJ;eJieH Me).{{}zy Te3H1 KOI-ITO 

6Hxa. MOrJIH Bnocnep;CTnne .n;a O'bJJ;ar npt>.KJiaCHipn:u;»panu B pa3.U:eJill Ha nettaJI6ara HJIH 3ary6aTa, 
H 'l'e3li, IWRTO lUJMa BUOCJIC}~CTBJ:Ie )l,a ~aT npeKJIUCHq>I<tD;.HpaH.H B T03H pa3)l;eJl, 

).~onyC'J'U!\1:o a;nepuaTuuno 'lJ)C'r.upanc 

B onpe,u:e.n:eHH CJiyqaHJ MC<t>O noauoMsa noseqe OT enno S1.>3MOIK.HO c"tieTOBOAa:o Tpe·r:a:pane na 
onpe,u:e.n:ena CJJ;e.m~:a MJJH t"h6nrae. Jbn~aTa, H3ro1.'BHU\H (j?HHaHcoane orqeTH~ Tpn6aa .z~a 
Hs6epa't Toaa Tperupaa:e, Koe-ro uaii-ToqHo c'llOTBCTCTBa na p;eliROCTI'a na fpyuaTa. 
C·.DrJlacuo MCC 8, ot fpynaTa ce H3HCKBa ,Aa noJ,J;6epe 11 na npHJrara cuol.'l·re ctieTOBO,ZI.HH 

noJIHTHKH noc.ne,l:\oBaTMHO aa no.no61-urre Cl!;eJIKH n/HJII1. 3a .npyrH C"b6HTH.fl: Ji yCJroBHH) ocaeH 
xoraTo .n:a.u;ea: MC«PO KOa:KpeT:HO H3HcKaa HJIM noasoJIHna KaTeropHsa:QHJ'I na n03HD;HMre, aa 
KOH'.ro MoraT tJ:a ca no.nxO,lUilllH paaJUfqHH noJIHTHKx.r. .KoraTo ;a;MeH MC¢>0 H3HCKBa Junr 
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noaao.rmna TaKana KaTeropnaa~HJit sa :sc.nxa e~a:a o·r,ne;ma .KaTeropiDI ce no.n.6apa a 
JlOCJie~OBa'!'eJl:HO ce npHJJal'a Ha:HwJIO,lJ.XO,rvill~a'l'a C"'le'l'OBO,ltHa UOJIUTHKa. I10pa,I{H TOBa, CJie,lJ. KaTO 
:aeqe e :a:s6paHo JutRoe oT rurrepHaTltBm·rre Tpempamm, TO ce npel:lJrhii~a B cqeTono~Ha 
UOJIHTHI\a H Tp.ll6Ba .zta fu,,n:e llOCJle,ltOBa.TeJll:lO npwra:rauo. flpoMe.HH UO C"!CTQBO)J;HaTa UOJIWI'ItKa 
Tpa6Ba p;a ce H3s'&pm:aaT caMo KOl'aTo TOBa ce .H3HCKBa no cw:raTa na CTan;n:apT wm T'WieyBaHe, 
HJl'H aJW, B pesyJITaT ua npOM.IlHaTa, B'bllpOCHHTe 4:>I:ItH\HC(ll3ll O"NeTH W;e npe]l.OC'faBHT no­
Ha)J,ellt.l{Ha H peJieBaU'rHa HiiWOpMa~M. 
B naCTont:n;aTa ny6Juu<al~IDI, KOraTo MC<l>O ,ll;ana B'h3MOiKHOCT. 3a H36op, fpynaTa :B'b::m:pHeMa 
e)l;HO OT B'.b3MO>JU:Ul'l'C ·rpe-rapamrn, a HMel-UIO TOBa, KOeTO e HaH-TIO,lJ.XO,lf)'H1J;O 38 OOCTOS!TeJICTBaTa, 

B KOlt'fO ce RaMa:pa. B KOMCHTapa ce OmiCmt liO.ztp06HO II:O.fi e H36pa:aaTa UOJIHTMI~a~ K8K'l.'O H 

npiNHHHTe 38 T03U H360p, H ce npe,D;C"fll:W!'r Ral\.paTKO paSJlHKHTe 'B H3HCKBaHrutta OTHOCHO 

orronecr.auaiUUtTa, 

B ,lJ.Oll'hllUeUMe K'bM qm:tfam:::o:aHTe O'NCTH, MllOl'O rrpe,unpH.!ITWlllpe,n;CTaBJIT qmHaHCO:S 063op OT 

p'bKono~crnzy.ro. B MCtl>O unh-ta H3KCK.Bane ):(a ce npe)l.C'ra:aSI Ta.Kana umpopMa:qWI, MaKap qe 
naparpa<J? 13 OT MCC 1 C'.b,l:('bp»Ca Kpa'l'KO OTIHCaHHC Ha TOBa, KOe'l'O MO»te )];a 6'b,o;e BIU1101:IeHO B 
e)l;Hll fO,lJ.HUleH ,llOKJia}'.t. fipes ,D;CKeMBpH 2012 r. C"&BeT'bT no Me~apO,IlHH cqeTOBQ,lJ.HH 

craH,napTH (CMCC) H.3Aa.n;e MC<l>O MSJiomeaue aa trpaKTHKaTa - .KoM.enmap ua 
p'61\0aoocmoomo, Kom:o oqepTa:aa t,'AHa mapoKa, Heo6a'b'psaama paMKa aa upe,o;cTan.aHe-ro ua 
, KoM"eaTapa. na p'bKOBO..n:,CTno·ro Bl>B Bplh'3Ka c WHHaHcosaTe o"NeTK, U3l'O'l'UCHH n C'bO'l'Be'rcrune c 
MC<I>O. AKo fpynaTa pemH ,u,a CJ1etu~a yKasmuulTa, C'.h).l.'bpmam;u <.'e n HMo:HceHuemo aa 
npw.cmw<:ama, TO p'bKOno,u,t.'TBOTo ce HaC"Dp'tlana ,qa o6HCHH crerreHTa, B t<OHTO e 6wiO CJie,l.\BaHo 
Hs!lo:»cenuemo sa npaKmuKama. Ms.aBJieHMeTo sa Cl>O'l'BeTt.'1'BHe c. Hano:>JCeuuemo aa 
npaKmwcama ce ;o;onycrut caMo, 1.\.KO n"DnpocHOTO I1aAo;m;euue e 6HJJO CJfe;o;nauo HSJ.VlJIO. 
ObJ,tbp:JKaHHeTO Ha cl>IntaHCOalffl 06Sop OT p'l>KOBO,li,CTBOTO Ce OUpeJleJI.Il OT MeCTHll H31fCli:BaHlW: 
Ha tra3apa H OT B'biipOCHTe, KOKTO ca CIIeUHWHqHJ:t aa )'(a;a;eHa ropHc.AHKUH..fl. IIopa.n;H 'l'OBa, 
I'pynaTa He e npep;cTRBHJia wmuuwon o6aop OT P'hK()BO,lJ,C'l'lJOTO, a ro,zmme.R j.J;OKJia.a; 3a 
.n:eii:HOC'M'a. 

(at) Baaa aa. l'oncoJI.U;~a.J.um 

(i) l.l;1 .. n~epnn ;:.;p)'}l\eC'r:oa 
J("Lu.{epHH J~py:tKecTna ca •res1r, B'bpxy KOHTO rpynaTa ynpa:a.maaa KOH'fPOJI. Kou.TpoJI C'b,mecraysa, 
KOraTO rpynaTa e B C'hCl'OJlHHe, npHKO HJUJ Hetlp»:KO, J(a. KOHTpOJlHpa 4:lHHRflCOBll're H 

OllepaTHBHH llOJlH.THKH Ha ,l('hm;e:p:a:OTo ~py.a<.eCTBO, C l.l;eJl )l'.a H3BJiet.te llOJI3H OT .zr,eHUO<.'T'l'a My. 
¢>HHaHCOBli:Te O'l'qeTH Ha )U>UJ;epHiiiTe J(py:meC'rBa ce BKJilO'-lBaT 8 KOHCOJIH.ll:HpaHH'l'e OTqeTH O'f 

,u;aTaTa, ua KOHTO e ycnno:aeJ-I Koa·rpo.n JJ.O }.\aTa'ra ua rrpeyeraHoJmsaueTo My, o6n:asuaueTo MY a 
. .iiHKBH,l(ai~HSJ. WIK rrpop;am6aTa MY. 

B CJtyqawre, B KOHTO J.J,'hpw;epHK J.J.py.a<.eCT:aa ca 06.R:BeHH B JlHK'S~aU,Hf! ce npe,UCT8Bs.t'l' B 
KOHCOJUI,D;Hpa.RH.fl O'N6T Ka'l'O HHBeCTHll;Hl'l .B ,ll;'bUXepHH upe;l.l;UpHHTHII IlO CCOCCTOHHOCT, He ce 
eJIRMHHHpaT H CrtpHMO T.f.IX He Ce H3B'hpniBaT HHKRKBH KOHCOJUi)l.a.J~KOHHll npon;eJcypU. 
0rOHHOC1.'iiTe Ua llKTHBHTe H uaCHBH'l'e U:a ,n;pyx<CCTBOTO B JIHKlUI)J.a~nn He C:e IIpe.n;C'l'RlU!T II 
KOllCO.liH,IlHpaHH.f.l OT'C{eT llO Cl>OTBeTHlfl'C pa3)l'.eJIH, rpyllH U C'l'a1'HH, 

(ii) Aco.t{unpanu llJ)CJ.t;np:uJtTUJI 
Acoumt:paHFJ upe.n;npmrrn.a ca Te:.m, n'bpxy KOHTO l'PynaTa yrrpa">KruiBa a:na«urreJIHO BJIIDli'l.He, Ho 
He H KOB'l'POJI Bl>pxy !.)_}ln:taHcmmre n onepa·maul!.ttre nM noJntTIU\.H. Koaco.n~HpannTe 
$HHaHCOBH OT'C{e'rll BKJIIOtiBflT ~eJia Ha .llp)?KCCTBOTO B 06Ill;RTe peaJIK3HpaHU fitN:aJI6H: H saryOK 
:ua aco~Hapa:t:m'l'e n:pep;nprurrJ:J.a, npe.llCTa:aeH no Mero.na Ra co6t.'1'Bemm xanH'ran, oT tJ.llTaTa, na 
Kosrro e ycraHoseao aHa't:lH'l'eJIIiO BliWIHIIe 11.0 J(a:raTa aa npeyCTaHoBHBaHeTo My. B CJI~Iame, 
Kora:ro ,ll;(.>Jia na ,n:p)I)KeCTnoTo n saxy6a•ra Ha,n;s.Hmana 6ammcoaaTa c·roiinoCT na Ha:BeL'T:HUIUI'I'a n 

aco~.U~Hpanoro npe.l(npM.RTHe~ 'l'a3H CTOHHOCT ce aa.Mann:aa J~O nyJra a npl'ISHaBa:a:m·o Ha 
noCJJe,u;nautH aary6u ce npeyCTaao.a.a:na c uaKJIIoT.Iea:ue aa CJIY"Iau·re, KoraTo sa ,o;py>I<ec-rnom 
B'h3HHKHa.'l' 3a,lfWI)KeH.HH K'hM aCOU.HHpaUOTO npe):(IIpUIITHe. 
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(iii) i>aalleTH H (.'g.~CJ.mU, IWJU'O CC e.lfl-t~m::a:upaT n:pn. Ji011C()JUJJA;3J.l,lUI. 

B'hTpemaorpynosaTe pa3'leTH H c,n;e.mm H BCH'"U.GI aeperu.IU3Ii'paan Jiel.J.aJJOH~ upoH3THqa~u OT 

B'l>TpemHOI'pynoBH C)l;eJiKH ce eJUIMliiHHpaT IIpU H3rDTBHfle"l'O Ha l<OHCOJIH,lO:tpa.HHTe fPUHaHCOBH 
OTtl'e'l':H, Hepean::n:.n-Jpaau·re ne"la1I6l:l npm'13'l'I>rqan:uc~ O'l' Ci.J.eJIKH c aco~HHpatm npei.J.UpiDITIDI ce 
e.n:HM.tumpar nponop~Hommao .u;o paaMepa na ,u;eJia aa I<OMnan:rurra-MaHKa B c:horne-moTo 
Apy:ace~rno. Hepeann::mpaan:Te ne<~an6n: npoll3THtiam;n: oT C)l;eJIKH c acor~HHpaHn npe,nnpHHTHH 
ce eJtH.MHHHpar cpem;y HHBeCTIU.{Wl'ra :a acor.t,HHpaaoro npeJ~nprurme. Hepea.nHsHpaHHTe 3ary6H 
ce e.n.nMHUHpa:r no C'b~ID{ Hall::tm Ka'l"o nepea.nusnpaa:are, neqa;r6H, HO caMo JI.O creneH ,n;o Ko.nTo 
Irn:Ma ,noKasarencrno aa o6esn;eHI<a. 

UPJl:'-JHABAHE 11.4. llPJfXO)J.. 

fip:UXO,U. OT UpO;J;a~t~03. U.tt C'JUlm 

flpHXO,ll; OT npO,ll;ll)K6a Ha (..'TOKH ce ITIJH3I·JaBa B KOHCOJUJ:AH:paHIDIT OT"le'l' 3a BCe06X.BR'l'IUIH ,ll;OXO.D; 
H.a ,n;a•raTa Hll KOR'l'O CTOKHTe Ca ).l;OC'raBeHH Ha :KJIHeH"ra H rrpaBOTO Ha C06C'l'.BeHOCT e 

npexB'bpJieHo. Ilp:a.xo,n; e cnpaue;:vu.maTa CTOHHOC'l' :aa nOJiyqenara H)lH JJ,'hJI)KHMaTa npeC'rauHn 
sa l.'TOKHTe, :aeTo o'r TT:>proncKH O'l'(.'T"hUKll H ,n;aH'l>IlH npH npo,n;a:m6ara (T,e. ,n;aH'hK ,n;o6aneu:a 
C'l'oibmCT). · 

T~mcn aa 06-c.Jty'trmaue 
TaKcn-re aa o6CJiymBaH:e ce rrpnsHaaaT npea nepao.u.a Ha .uorouopa sa o6CJIYJKBaHe. 

Hpu:XOJVI (}'f' J'JHXlU.I 

llp:uxo,n;:a OT .:nnxa:a ce npasa:aaa nponopu;Ho:aaJnJo sa rrepno,u,a no MeTo,n;a na e¢'eKTnr.maTa 
ltHXBa. 

llpUXOJJ,li OT .l:U'.IUU"elfi'.U: 
Hpuxo.n; oT )l;HBHAeiiTH ce npnsuana, Kora-ro ce ycranoaH npaBOTO Jta ce noJiyqn ,n;HBH)J.eu·r. 

PA.::tt'O)(.li 
fpynaTa O:rtlRTa Te:Kyltl;O pMXO)U!TC sa ,n;eHHOC1Ta no HKOHOMH'IeCl\':H eJieMeHTH H c.ne.n; TOBa I'.H 
OTHaCH no cpymrn;HOEaJIHo npeAHa3Ha'ieHRe c I.(eJI cpopMl-lpa:ae pasMepa Ha pasxo,llaTe no 
HaupaaJieH:wr n ,r(eil:noCTH. Upn:;manaHe-ro Ha pasxo)J;R sa Teeyru;M nepHo,ll. ce H3B'bpmsa np:u 
Hall:HCJUIBaiJe H.a C'bOTBeTCTB~Te HM IIPHXOJ.\Ji, 
Pa3XOJJ:HTe ce ()'l'qliTaT ua upliHUlilla na Teeyu~o Ha'tiHC11JIBaHe. 0IteHHaaT ce no cnpaae,n;;rmaa·ra 
CTOHHOCT na rma1'eHOTO IUIH npeA<-"l'OHID;O 3a IlJiau~aHe, 

()6u~Jf ll a)~l\>UUUI(...'Tp~l'l'UBUU ,paaX4;)A'U 
Ta3.U pa3XO):{Ua KaTeropHH BKJllO'l'Ba BCH1JI<M pa3XO)(l:'l O'l' OOU\ H a,ll;MHHRCTpaTHBeH xapa:Krep. 

<!).ftl:CaJU~OlUI.Il}llfXOt~lf U J)tl3XO)J,U 
¢1RHUHCOBHTe UpH.XOJ(H BIU:tlQqBaT rrpMXOJJ;H O'l' Jlli!XBH no HHBCCTHpaHH Cpe,n;CTBa ( BKJilO'IH"l'eJ!liO 
Hl'JBeC'l'HUJUl, Ha pa3Tl0JlO}f(eUHe 3(1. npo,n;am6a), ripRXO,Il.H OT .zu;rBH,llCHTH~ neqa.n6a OT npo,na:m6a 
Ha <})ItHaHCOliH aKTHBH Ha paSITOJIOiKell'ne aa npo.z:tam6a. llpOMeHR B CIIpaBe,rviMBaTa CTOHUOCT Ha 
cplmaRCOBH aK'l'HBH OT'tJRTaHH IIO cnpaBe,ZVIHBa CTOHHOCT B neqaJJOaTa Hltll sary6ara1 ueqa.noa OT 
oneparJ;HH n qy~e~rpauaa nMyra, np:aa~:~ant I<a-ro neqrur6a n aary6:a. ITpnxoA 01' JIRXBH ce 

npH3UaBa B MOMCllTa Ua Hall:HCJU.lBaHe'l'O MY IIo MeTOJ~a Ha elfleK'l'HJ:l:HaTa JIH'XBa, flpMXO,l.\ O'r 

.n;HBliJ,l\enTH ce npa:.uta:sa na t:~;aTaTa, Ra KOJJTo e yc·raHoneHo n:pa:aoTo ua fpynara }J,a IIOJIY'lH 

UJramauero, KORTO B CJJ.yq:M H.a KOTHpaHH D;eHliH KHH>l<a e AaTaTa~ CJie,~ KOJITO aRD;HUTe CTaBaT 
6e3 npaao Ha UO)~aBaHe Ha IIOCJICJ,'(HHH }.~HBJ/l,ij,eHT. 

K•&M :pa3XO);J;H're 3a ,D;CHUOCT.ra ce OTHaCRT H <i>HHRHCOBH pa3XOJI:.H, KOHTO IpynaTa. OTtlH"l'a, H ROHTO 
ca cs'hp3mm: c o6aqaH'l·laTa Aei'hiD(..'T, 
llpHiiU:.HII'bT Ira Ha'tlHCJieHHe Ce OTHaCH );1;0 cpHHaHCOBHTe pa3XO.l(H~ TaKa Ka:K'rO ce OTHaCll /J,O 
BCH'tJKR JlPYrH l<OMIIOHeHTH Ha KOHt'OJIH,D;H.paHlUIT ONL'T Sa ,rJ;OXO,ltttTe. Te BKJIJO'lffiaT H BCU'l't{H 
o6esuenKn na $~maHCOBH aKTllBH. 



"Rynzap qex HHeccmXo.tuluuz1~ 
.Konco~tuaupa:n d'hu-«ancos om11em ;.Ja. zo(}unama aaa'bpweaUJa K'bM 31.12.2017 

~HJ!aRCOl:lM paSXO,!!;H BMIQ'tJBaT paSXO~ll 3a JIHXBH JIO 3aeMU, aary6H OT OUepal~HH B 
'ly:m,n;eCTpaH:a:a :&aJJYfa, npoMemr B cnpaaemninaTa C'roiilWC'l' na <)?:uua:uco.Bn a'K'l'HBH oT'tJHTaHu 
no cnpaaep,;m::aa. CToihwcr B ne"!an6aTa ru1M sary6aTa, o6esn;ea:l\a Ha ¢t:ua:aHcOBH aKTHBH H 

3acy6M o·1· xero~omrona HHCl'pyMeHTH~ I{o:wm ce npa:aaanaT :KaTo ne11a.n6a IDIH aary6a. BcH'lKI1 
paaxo.n;:a no .Ma.THM'H JIHXBlt no aaewi ce np:o.sHanaT KaTo nettan6a rum aary6a KaTo ce HanoJI3Ba 
Mt."TO,l\a Ha ecfleKTHBHWi JlHXBeH npOI,\CHT. 

Paaxo,n;M no sae:!\nJt l<ORTO ue MoraT TJ».. ce o·t•necaT npaKo K'bM npH,n;o6naaHeTo, c-rponTMCTBOTO 

MH nponsao.u,cTBOTO FJa OTl'OnapJIJ.U Ha yMOBI1Jl'ra aK'l'HB, ce npH3I:IaBaT n neqa.n6n H sary6n 
J<aTO Ce U:Sll0.113Ba MC'l'()p;a ln\ ecpetcrHBHHJI JIHXBCH llpOJ~eHT. 

llettaJIOH H aacy6H OT J<YpCOBH pa3JIRl<H ce IlpC,ll,(!TaBH'r a:a HeTHa. 6aaa B'bB l{OHCOJIHp:HpaHH're 
qnm:aucosn o-rqe-rn • 

.fiElJA.JlBl1 1'/)Jllf 3ArY'BJt1 3A l1EJ>f1()j~A 
'Bcu"nm npiD:O.lllUt H pasxoAHH CTa1'HH, npusuaT.M sa nepuo,na) ce Bl\JliO"JaT B ne'llaJIOa rum sa.cy6a, 
ocneH aKo CTa.a.n.apr RJIH paMcHeHJie O't MC$.0 H3JICKBa'l· p;pyro. 
Uelila.ilOa IDIH aary6a e o6:t4aTa C)'"Ma Ha IIPHXOJJ;lln'e MM.IiYC pasxo,n;HTe, KaTO Ce H3KJilO"'lBaT 
·KoMno.aeHTHTe aa l~pyr nceo6xnaTea: .n;oxo,n;. 

IIpH n'hpBOltatzaJIHO npnsaaaane, HMOT, Mamnaa, C'J:.Op'h:r!WHHe HJIH o6opyp;naae ce OTtzwraT no 

1,\CHa Ha UpH,ll,06HBaHej KO.l'!TO BKJ!IOT.JBa DOKY!IHaTa J~eHa1 Ra.KTO H BCl'f'':lKH npeKH pa3XO,ll,H 3a 
npnB~aHC'l'O Ra aK'l'RBa a pa6omo CbCTOH.HHe aa npe,runr,n;eHaTa MY ynoTpe6a OT 

P'bKOBO}l;C'fJJO'l'O. 
CJlet.J; n'hpBoHa'taJIHOTo MY np:a:3Hanaue, HMO'r, Malm,ma, c'bOp'b)KeHne ru:tH o6opyp;naHe ce 

O'fqn·raT no I(eua ~~a npn.zto5Msaa:e, :a:aMan:ena c uaTpynauaTa a.Mopni3al\RR H 3ary5a o-r 
o6esi~el'tl(a. 
A:Mop·nraa~F.UJ.Ta ce H3'lHC.ilst:sa TaKa, "'le u;e:a:aTa Ha npHA06Hnaae na ai{THBa~ HaM!WeHa c 
OCTaT:b'tJHaTa :My CTOHHOCT, )l;U ce OTllHllle sa nepno.n;a Ha TIOJie3HWI MY HKOHO~iHT:JeCRH .)K.I!fBOT1 

KaKTo etie.ztna: 

Crpa;.t:H 
Coop'hmenrur H o6opy,n;nane 
KoMnronp:a:a 'l'exHHRa 
MoTopnn npeB03UH cpe.n;crna 
,ll,pyr.a 
3eMa'l·a He ce al\lOP'l'H3I<tpa 

4% JIII.HeeH MeTOJJ; 

10-33% JliUteeu MeTo)~ 
50% JlHHeen Me'l'OA 
8% JlHHeeH MeTO,lt 
15% JUt'HeeH MeTO,ll 

TioJie3lUI1l'l' JI\MBOT, OC1'aT'btzHaTa woiiu:ocr H Me-ro~ na aMop·rHaan;IDt ce nperJI~a. ImpnrHpa, 
8KO e HeOOX:O.QHMO, B Kpa.H Ha BCeKH O'l''ileTCH nepJIO,ll. 

,lJ,a]~Cli HMOT, MaiDHHa, C'bOp'hJRe.Hae HJIH, o6opy.n.nane ce OTUHCBa npH npo.nam6a HJIH KOl'8TO · : 

ar<niB'.bT oKOli<.Ja·re.m:ro 6'hp;e n:sa~eH oT yrm1·pe6a H ne ce oqaKJ'laT tU:tKaKnH APYrH 
HKOHOMH'tJCCK.H UOJI3H OT Hel'OBaTa np0,1l,'I>Jlii:Ca,Ball(a yrtOTpeoa. fleqaJI6IctTe HJfH sary6HTC, 

ITO.nytieHl'I Upll 6paicyBaHeTO H.11H H3Ba*lJ:aHe'l'O O'f yii01'pe6a Ha H.MOT, MaUIHHa, C'hOp'bmeHHe · · 
H.11H o6opy.n,aa:ne, ce onpe}l.emrr Ktrro paMHKa :Mem;~y npH6JIH3H'reJIHO H3lJHCJreHI'ITe HeTHH 
nOC't'bWieHIDI o1· npoJl.a*6aTa H 6anaucoBaTa cyMa Ha aKTH:aa H ce npna:aasaT s 
KOHCOJm}lHpaHlUl QTl.leT 3a .QOXO,ll;MTe. 

ll.Jl'.llOBE .J.f yq~,\CTlill 

'BcH'tilm lUIBeC'I'M~HH II'bp.BOHa'tl.aJlliO Ce IIp.H3UaBaT JlO I\eHa Ha .np'H,I.l;OOHBaHe, KOJITO BKJJI0'1Ba 
cnpaaemtHBa'l'a t.'ToihmcT Ha npeJJ;OCTa:aenoTo B'.&a:narpa)l{,ll.eH:a:e n paaxo.n;nTe no 
DpU.l(06HBaHeTO, CB'bp3aHH C Hlf'Se(..'TH:QHJITa. 



"Ey.llaap qex Hueecm X<Maum'~ 
KoH.COil.UilupaH <IJuu.aHCOB Om"llem 3Q eoauu.ama 3a6"bplU.6UUJa Ktl.M 31.12.2017 

H:aaeCTH:ll.HHTe :a )J."bm;epun npe.AIIPliSTKH ce O'tt.lHT'aT n npe):(C'l'atutT no ce6eC'l·o~'hiOCT 

MHBe<:.'Tlllttnrre a acor~mipaHH npe;ll;npWITWI ce oTql'rraT H npe,o;C'rarun no ce6ecToilnoCT 

Hanecrnu;HHTe, ICOHTO npe.nCTaBJ.UIBa'J' MaJI~HuCTae:aH )J)L1IoBe ce O'l"{MTaT no cnpaae,Z.VXHBa 
c-roihtoC'l' Knaca<Pnnnpaun KaTO KaTo c}nntaiiC01Ur aR1'HBH Ha paanonmKeHHe aa npo;o;am6a, 
C"ht'Jiacno nsnct<:Ba:tif:OITa :aa MCC39. B CJ'lY'{ame, B KOHTO tumem:rnmnTe ca n .Kamrran:oBH 
HHCTpy-MeHTH~ KOHTO IDJMaT l<OTHpana naaapua I.J;ena aa aKTHBCH naaap H l:IH.RTO CnpaBC,WUtB& 
n;ena ae Mo.me ~ ce onpe,qenH Ha):(ea\ttHO ce oT~:nrra:r no n;e11a na npHJJ;06HBaue. 
I<anHTaJIOBlr.te ntmeC'l'li'I~HH n ,l.\pyrn APYilteC'l.'Ba ce on;emraa'l' no L\eHa Ha npH,no6FmaHe, l<a'l'O ce 
nae.MaT n e B enen· aJIHH T aihm sa 6H na croiiaoC'l.'Ta. 

\::i:':'~L?t:\'~i!!>Y{.<thX/(X\/\/\ii/~:·:f>.:\-.:-::;:;:::;-::;::).::.' ~:c~i.i-L··.··~iau:~::..;:;-,·/;;-;::,::.~·:;·:\~.·.··:·;:\:.::.:::::~t::~:::·,:.::;::'Fi:·.::.·/:~:::·:·:::.~.=.:i·.::;-:::·:::.;::.>· •. :.·:.:.··:·.'.~:::·: 
lfHBCCTHl\HH B ,ll;'hll(epHH AP'Y'KCCTUa llpH,D;06HTH C HaMepeune 3a ,D;'Wll'Ocpmll!O 

npwre,.KaHHe 
lfHBCCTHl\HH B Cl\oleCe.HH ,ApymeC.lTBa fipH,ll;OOH'fH C HaMepe:une 3a )J,'hJII'OcpO'tifiO 

n HTem:an:ne 
HsoeCTul\HH u MMU..liJICTBeHH yq:ae:rua IIpu,n;o6H11i c HaMepe:une sa AMrocpo'4.IlO 

n n'l'emaiUre 
.AllaHC.r.t. Il.Jia'l'CHH a:BaHCH 3a npH,1J;06HBaHe1'0 Ha 

l\aiiHTa.JlOBH HUBeCTHUHlil 
Jl'&mepHH ,n;pyx<eC'rBa ca Te3H, Bl>pxy l\OWfO rpyna'l'a ynpa»~:HnBa KOHT:pO.Jl. KoHTpOJI C'bU\eCTByBa, 

KoraTo .lJ;p)')ReCTBOTO e B C'bC'fOHHHe~ npsuw HJIH aenp.m<O, .na onpe;urom <P:rmaHco:rm.Te n 
OnepaT.HBHH UOJlRTHKH Ha )rhll~epHOTO .n;pyJKeC:'l'BO, C ue.Tl ,ll;a K3BJiette OO.Jl3H O'f ,n;eihrOC'tra My. 
O·r~iRTaHeTO HM ce U3B'bpiUBa no ce6eCTOHliOCTHWI Me'l'O.ll;. fipH ll'bpBOH8'tla.JIUOTO npH,n;o6HBaHe 

HHBe<.'THJ.V{Ta Ce samrcaa llO I.,eHaHa llpH,ZJ;OOHBaHe, KO.RTO BKJIIOttlla 3ailJUlTCllHTe napwnm: CYMtl 

H CB'bp3aHH'l'e C llpH,ll;06HBaHeTO HM pa3XOlJ,H: Tai<Clof, KOMHCHOHHR, XOHapapH, HeB'b3CTaHOJU1MH 
,o;atn~J.J;H H T .H, 

Ka·ro Te.Kym <PHnancon npnxo.n; ce o'Nwra ll.M'h'r na paanpe.,n;e.nefii'leTO Jnt neTHaTa neqa.n6a Ha 
npe,o;npMHTHe'rO, B KOeTO e IrUIBeCTHpaHO, T.e ,ll;JmH,ll;e:n•ra CJie,D; Hei.'OBOTO pa~mpe));eJJ.HHe. 

KaTO JiUtBeC'J.'Hl~Hlt: B ;zrhut;epnH npe,o;np:ml'l'WI ce OTtiH1'a npHTe:t.KaH'UeTO IIp.lll{O HJJ:H KOCBCflO Ha,U. 
ner,o;ece'l.' H e,o;HH npou;eHTa oT Karmtana Ha :rt.pyrH npe.nupini'l'l!Ul n~ c;PopMaTa Ha aKn;ma HJIH 
J.J;MOBe H ynpamru.tBaRe Kon·rpon B tea-H npe.unpwrriDI. 

lfliBCCTHUHI-I're, OT'tJ.HTaHH B ,A'.bJnepmi npeJ~Tipi:UITMH ce IIOC01U~aT B fOJ.{HIUHHJi tPllllaHCOB O'NeT 
H npn.11omeaH.aTa lrhM Het·o, se,nno c no.npo6a:a .an$opMaizy.I.a 3a pa3Mepa Ha .n;a.noae-re 

(aKUHHTe), BH,ZJ;a l'Ia KOH'l'pOJia (11pHK H/ JIH '!WCBeH), HaRMeFloBaHHeTO H ,D;aUliH 3a 
npe~npWJ.Tnero, n KoeTo e n:Hnecnrpauo. 

lC'bM 31.12.2017 r. ]J;'bJirocpOttHHTe HHBCC'l'H:ti;HH B aE:u;n:n FI/ffllli AHJ(OBe B /t'hii:('epnH H 
acoru-mpaun npe,o;upnJ.l'rlm, yqacraama B KOHCOJm;uupan m·-qeT, ce oiXeruraaT Ka-ro ce npi1:Jiara 
ce6ecTOH.liOCTHIDI MeTo,o;, lcaTo ce npHnara § 12 OT MCC 28 - OT•:r:aTaHe Ha HH.BeCTlU(f!U'l'e n 
acoo;H.Hpa.HH. npeJI,llpiDl'I'"HJJ n § 28 o·r MCC 27 - KOHCOJIH,ztHpaml c'!.leTono,o;nH oy.qen>t H 
OT'!.JRTaHe :aa .aaueC'rn:r(HHTe :a )l;l>IIJ,epan npe,n;np.rurrHR. 

I1pM (."hCTaBnHe Ua KOHCOJIH,O:Hpa.alJTe <i>HHaHCOBH Q'I'qeTH (ro,nHWH.H H Me~MHHH) He Ce 
BKJIJOtJBaT 3a TC:r<yill.IDJ O~lH'l'aH nepHO)l; ,llp)IJ«eCTna, KOHTO ca OOJIBeHH B .JllUi':.BtmaU.H.ll HJJH 
l:leC'bCTOHTeJIHOCT. flpH IlOJI.yqa.naHe Ha C'hOl'BeTelr JIHKBHJI,ai.~MOHell ,lVW OT llpH.KliiOl:IWia 
JIHKluu~a:u;:aJJ:, cToiiHocTra ua nnneC'rJn~:Purra ce ou;ea.ana no cnpane;:vmsa c:roH:HocT ua 1 

np:n·rex<anaaa aK:u;WI/lJJJ.JI. I1onyqeaw:re Ma<repuanHH u qnmalrcoBH arcrnBH o1• JIHKBH,Uai~HOHeH 
AIJJl Ce 0Tpa3.fiBa'r B1»3 QJHHai'I.COBHTe OT'!.JeT.J:i Cl!Ope.n; KOHEpe'l'liaTa H.M KJl'acmpHKai~Wl UO 
cnpaBeAJIHBa CTOH.HOCT Ha npn•teJl(UBaHnTe aKJ.{UH H/UJIH IIa,pH"tt.llH cpeJJ;CTBa. 



"By~;;:ap qcx HH6ecmXo.niJum':A.ll" 
Konco.11.uilupan 4»unaucoe omqem. aa aoouuama aaat.pwaatqa. K'bM 31.1.2.2017 

Aoo~HpaHH npe.ll;llpWITWl Ca Te3H1 B'hpxy KOHTO fpyna'l'a ynpaJKHJllla 3Hal:lH"feJIHO BJllUIHM.e, 110 

He .n KOH'rpOJt B'bpX)I q:niHaHCOBHTe H onepa·ruBJJif liOJUlTllKH. Tet..'YlUO QT\UfTBHe Ce H3B'bplUJ3a Ha 

6a3a ce6eCTOHUQCT, fipHXOZJ;HTe liO,IX <PopMa HI:\ .lJ;HBl1.ll;CJl'l'H Ce llpH3HBBa'f CJle,l{ T.HXHOTO 

onpe;~eJ.IHHe. 

UOJxyqeHHTe Ma·repHM:llli H cpHHaucoau al<.l'HBH o1· J.IHKBH):(an;noaeH AJIJ! O'l' HHBe<.'TH:QHH. n 

aco:u;anpat.m npe.AUPHJI.'l'R.a: ce o·rpa3HBaT B'.bB KOHCOJIH.n;apaa~rre qm:HaJ:~:con:a oNe-ra cnope.n: 
KOH.t(peTHaTa HM KJiaCR<};liUCaiJ;WI no cnpane,rvu.ma CTOHUO(.'T aa DpMTeA<aBaHHTe i.l:KlU·UI/tvtr.lOBe 

H/IUUt napH1:1Hl:l: cpe.l:(CTBa. 

OBEtJl~EHKA HA .lfEtl,liliAifCOJU'l AKTJflBH 

11MOTH, MRllll:!Hli H C'hOp'hlKeRM Ka:KTO H HeMaTepHMlUITe aKTUlUI ca 06eK'r Ha 'l'eCTBaH.e 3a 

o6e:n~eHKa. 
Bammconara cro.Haocr Ha Tea:a aK'nmn ce npo.aepnaa emero.nao aa a:H.u;mmr~uJI sa ooesn;e:ai<:a H 
Kora·ro at.."THB'b'l' e o6es~eHeH, TOM ce O'J'liHcna xmTO pasxop; n KOJ:JCOJIH;a.Hpamm O'rqe:r sa 

ueqa116aTa HJtH aary6aTa H ).J;pynnx BceooxaaTell ,n:oxo.u; .ll.O :aeroBaTa oqaKBaua B'h3C..'Ta:HOBHMa 
CTOnHoCT. B'hst'TauoBHMal'a croihmcT e no ~BHCOI<aTa oT cnpaBe,ilJlunarn CTOHHOCT, l'U:\MaJieHa c 
paaxo.n;aTC no npOAaJK6a, H cToiiaoC'r B yno•rpe6a na al<THB HJIH Ha e.nntmn;a, renepJ.lpaUJ,a 
nap:a~m:H IIOTOD;l1. B'h3C'fallOBRMaTa CTOHHOCT Ce OIIpe,AellJI'. sa O'l',ileJieH aKTHB, OCBeH B CJiyttaii "Ie 

npu H3UOJ13B8l!UITO :aa aKTHBa He ce reHep:flpa'l' !lapH'lHR n:OTOitH1 KOUTO ,U.a ca B 3:Ual:lUTeJIHU. 

C'reneH nesarniCHMH OT napHI'lJUrTe .n:<Yron;n, reHep:npaim OT .n;pyrn aRTmm wm rpyu.a oo· ar<THBH. 
AKo TOBa e Ta«:a, B'I:.3c.'TaHOBMMa cToihmcT ce onpep;emr sa e,u;HilMI\aTa, reHepHpama napnqnu 
llOTOU:JI1 R'DM KO.ffTO altl'HB'b'J' npH:Ha,ttJie:IKH. 

OroiiHoCTTa n ynoTpe6a e Hat'ToJJw;aTa c-roihroCT ua O'b~em;me napi-Pnm noTOn;JI) KOH'rO ce 
Ol.lat<:sa ~a O'h.D;aT xm.nyqeHJil oT Taaa e,u;Ha:uua. HaCTOHD:l;MTe C..'l'OHHOC'rM ce naq~Icmma·r 
nocpe.ztCTBOM ,l(UCK.Ol:tfOBH npoo;eHTM~ KOHTO ce Onpe,n;eJJHl' rrpe,n;I-1 ,ztaH'h'lHO 06JiaraHe H 0Tpa3}):8ft 

Te.t<ym;aTa naaapaa o~e1n<:a ua CToJ.inocrra Ha uapM.Te B'l>B npeMeTo 11 cuei.uu}mmnrre sa 
e;::t;JliUl:UaTa p:uci<one, qJurro o6eane:aKa ce MSMepsa. 
3ary6H'l'e OT o6esn;eHKa 3a e.u.:~nnu.~;n~ reuepu:pamu naplri.J.HH noTOl~H, ce pasnpe;,emxT n'hpno 
cpenzy penyrauuma na e,n:HHHo;a-ra H CJie,n; Tona n.ponopi~MouruuJo Me.nmy oc:ra:muurre aicr'lilUI na 
e.n;:u:annaTa. 

3ary6H1'e oT o6esneuxa ce oTquTaT n o·rtta sa nceo6xnaTmJJI .u;oxo,n; (n ne1:laJI6aTa HJIH aary6a1·a 
::~a m.ztHU:aTa), oc;aea aRo 3a .n;a.n;euWI K'n:m ae e cpopMHpali npeon;eH'hl!eH pesep:a. Torasa 
o6esneHKaTa ce rpeTHpa KaTo HaMaJiemr na T03H pe3epB (npes .n;pyr Bceo6xaa-reH )loxo.z.U, ocaeH 
arm T.H ue Ha.llXB'hpJm aerornm pasMep, 1:1 Ha.l(BRmenueTo ael.le ce BKJrroqna Karo pasxoA a OTl:leTa 
sa :sceo6xnaTH1Ut AOXOA. 

llocne,u.mu.qo YBeJlHl!CliHC B'bB H'J>3CTaHO.BHMaTa CTOibtOCT {3a aKTF.lBH, Sa KOH1'0 ca 6mm: 
npMaHa'l'H sary6a m• o6eanenJCa n rreqa.n:6aTa ·IDl.H aary6a-ra/ ~ npe)ViSBHKaHM oT npoMeHn n 
UpH6J1.H3HTe.IUtH'l'C OitCH:KH, ce 1IpH3HaBa KaTO ripHXO,!( .B ot·qeTa 38 .BCeOOXBa1'HH.fl Jt:OXO,l(, ):1;0 
c-reneina /J.O KOJITO 're B'b3CTaHomraa'r o6ean;enKaTa. 

1VIA.1'EPUAJIHH 3AllAC1f 

Ma.repHMHHTe sanacn ce 01'q:UTaT a .t<:oHco..rtH,ll;upaHIDI OT"IeT Ha tPHHaHcOBO'l'O C'bCTOHHue no no­
HHCKaTa OT Ce6eCTOMHOCT H HeTHa pea;mayeMa CTOHHOCT. Ce6eCTOHliOC'M'a ce onpe,Uemt ttpea 
HanonaaaHeTo 11a .Me'l'OAa .. cpe.l{HonpeTer.n:ea:a .ueaa". Ce6eC1'0HHOCITa ua Heaa:s1:opme:no 
llpOH3UOAC'l'BO H rOTOBa IIpOJI.YKI~IUI BI\JllO'lBll Mll1'epHaHH, np.HK Tpy,n; M Cl3'llp3alU'l 
npOM3BO,ll;C1'BelU?J: pa3XO,ll;li, B'bS OCflOBa l:la ofinqa:iiHOTO HHDO Ha ,ll;CMHOCT. 
fipOBH31f.fl Ce npaBH Sa o6e3,ll;BRa<emt :U: aa<..'TO.fUlH MeMeH'rH 8'])3 OCHOBa Ha OG:aRBallaTa MM 
trb,l(CI(\a ynOTpe6a M He'l'Ha peaJllii3HpyeMa CTOMHOC'f, 

HeTHaTa pean:aayeM:a CTOHiiOCT e upe,nnoJJaraeMaTa npo.n;amHa ueaa :a o6w:Iaiinu.a: xo;n; ua 
6.asneca, C.Jie.l( KaTO Ce ii3B8)Ut'l' BCl'ltiKH ;l(OU'bJIHHTEl'JlHR pa3XO.l(H sa 3aB'bpUIBaRe H peaJ.tH3ao;WJ, 

:: 



f'.ByMap qex. HHeecm Xo~t3uJCa'~ 
KoucoJtu«lupaH. 0unaucoo om'llem 3a eoauuama 3aB1'.tpweaUJa K't>M !]1.12.2017 

fPIIIlAJlCOBJJ' lllJCTPY11rfElf1'PI 

fl"Lin~mtatfMUO npn:::m:ana:u.c u Ol~emma:tt.t;~ 
fpynaTa llpH3Haaa <j;>HHRHCOB aKTHB HJIH <!>HHaHCOB naCHB B KOHCOJlH,z:t;Hpamm CH OTqeT 3a 

4:JnaaucOBO C'bCTOHHUe, KOraTO H CaMO KO.raTO fpyllaTa C'l'aBa CTpaHa DO ,l::t;Ot'OBOpHH'l'e IUIRY,3H Ha 
HHt.'TpyMefJTa. UpH ll'hpBOI:taqWJHO np:usmU:laHe, fpynaTa UpK3HaBa BCUl:IKH (pHHaHCOBH aKTHBii 

n qm:aa:acoBH naca.sH no cnpaseJ.tJiaBa CToihtoCT. Cnpaae,wniBa'fa C'roiiuoc-r Ra ,n;a,n;en ¢m:Haacos 
aKTHB 1 nacHB npn u'hpnoua'tl.MHOTO MY npMSHa.saa:e ooHKHoseim e ,uoronopHaTa I~eaa. 
,ll;orosopu:aTa l(erm sa qmnaacoBH aKTHBH 1 rraclU.lll ocaea 1'e3H, I<OHTO ca :KJiacmf>nu.npaHH no 
cupaBe,1l;]IJfBa CToiiHoCT B neqan6aTa wnt ::Jacy6a·I·a; BlOJ.lOqBa pa3XO.UHTe no CJ,I;CJl.KaTa, KOHTo ce 
oTHaCJIT npnRo .K'I>M npHJJ;o6H»aHe'l'o I H3,n;aBaHeTO Ha <PmraHCOBH.H.lUICTpy.MeHT. Pasxo,n;nTe no 
CAeJll\aTa, lfanpaBena npn npa.n;o6HBaHeTo na qnmancoa aKTHn H. Ii!:SlJ:aBaHeTo na qHmaacos 
naca:u~ r<JracH<);nutapaHH no cnpaBeJ+IlHBa croiinoc-r ·a net£vr6aTa wm sary6aTa ce oT~nrraT 
:nesa6asHo xaTo pasxoxl. 

fpynaTa llpHSlla.Ba cpuaaHCOBH a:KTHBU1 l'f3llOJI3BaHIUi ,z:t;aTaTa na Cel"h.llMeHT Ha C,U:CJl:KaTa, K8TO 
UO T03H HalUIH e,XJ;HH ai\l'HB CC rtpliSB:ana B ,l(CWI, B KOHTO e IIOJiytreH OT ,l(ppKeCTBO'fO U Ce 
OTTIHCBa B ,uemt, B KOH.'I'O e npe,llOC'I'aBeU OT fpynaTa. 

IIoCJte]l;nam;a Oll.CJn~a ua q~unancmn1 a~~nn1u 
IToCJre.n;namaTa oueai<:a na <l>nHaHcoame at{'l'RlUI, 3aBHCH OT •rsl:XHaTa KJiacJu}:ntKaunJr npu 
ll."l~pBOHallMHOTO }l'M npHSHaBaHe KaTO aRTHBH. fpynaTa KJiacUcpi'fr(Hpa tPHHaHCOBHTC aKTliB.H B 
e.n;:aa oT c.n:e~aaTe qernpn Ka-rerop:rm: 

tPuuaucoeu axmuau, om'llumauu no cnpaBeiJ.ttuaa cmouuocm 6 nella.ttoama UAu 
aaey6ama. AKTHBMTe ce KJlacHtjJHI(HpaT B Ta3H KaTeropl:111 J<oraTo npHHttamm Te ca .U.'hpx<aiJH c 
qeJI T'bprynaae HJIU npenpo.n,a:~K6a a KpaTI<ocpol!.Ha rrpecneKTnaa ('I"bprosc.Kn arcrHnH) wm ca 
AepnaaTHBil (c aaKJlrol!eHRe Ha ,n;a.n;elr ,D;epuBa'l'HB, Im:iriTo e onpeae.rreu He e<);>et<.'l'Haeu xeMCHpam; 
HHCTpYMeliT) WIH OTroBapR rm YCJIOBIDITa sa Onpe.n.e.neH B Ta3M I<areropM npH ll'hpBOHal:IaJJHO 
npus:a:asa:a:e. 
nel!aJI6u HJIH aary6H n:p.H noc.ne.nnau~a ou:e:a:Ka na cpHHanconu aK1'HBJ.l, orqnTaHH uo 
CnpaBe,tV!'HBa t'TOHHOC'J' B IIe"!aJJ6a RJIH aary6a BIQUOqBaT H JJ;HB:H,l(eHTH llJlH JIHXBH H ce 
npli3HaBaT B neqa.n:6a rutH aary6a. 
3a ro,u;nna'.l.'a SaB'I>pm:aa~a :a:a 31 .u.e:s:eMapH 2017 u 2016 I'pynara ne e ro:racmpm.t:~ripa;ra 
q)HH3:fiCOBH a.KTHBH KaTO J.{'hpmaHH 3a npop;amoa WJH onpe,ll;eJieHH Kll'l'O TaKMBa 01'tJUTaHH DO 
cnpanewnma C'l'oiiaocT B neqan:oa HJlli sary6a. 

3ae.M:U U 63e.M.aHwt 3ae!>UITe H U3eMaHWJ.Ta C."l He,nepaaaTHBHil cpiiHaHCOllU aKTHSU C 
tPHKCHpalUI HliH onpe,ll;eJW:eMM n.muuaHHJl~ KOHTO HC Ce KOTUpaT Ha aKTHBCH rraaap. AKTllBHTe, 

I<OHTO fpynara B'h3HaMepsma ~a npo.n;a.n;.e ne~aara HJIH n KpanK cpoK He MotaT .na O'b~a:r 
Macmlm:u;apaaH B Ta3H WlTeroprur, Teau aKTHB:fl ce o-r~m-raT no aMOPTHaHpyeMa cToihmcT H ce 
H3llOJI3Ba MCTO,ZJ;a Ha ecpeKTHBHID! JlHXBCH Irpm~e11T (c H3KJ1JOqeaue HU KpaTKOCpOl;fHHTe 
nseMaHH» f(OraTo JIHXBaTa e J:Iec.."bU\CCTBeHa), naManena c npoBrmHJI 3a o6e3qea:s:a MJIM 
ueC'b6upaeMOCT. 
06uqaii:no TI>proncKHTe :fi .u.pyru aaeMaHrut ce IOlaCH$liU~Hpa·r :a Ta3H KaTeropiDI. 

4>uHaHc06U aKmueu, Obp.liCaHU ao nacle:nc Tona ca He.n.epH.Ba1'HBHlt qmnancmm alfl'HBH c 
cplU\CHpamt HJUI OlipC.l(CJUlCMH JIJiaro;allHJI, H qmi<CMpaH lla,ll;eiK, sa KOHTO I'pynaTa HM3. 
llOJlOIKHTeJIUO HaMepeiiHC H B'h3MO.)RHOCT )l;a 3a,I:('bp1KH ,ll;O na.ACll<a f.llHHaHCOBB al<THBR, KOH'l'O 
npH tl'hpnoHa'!.la.nn:o np.a:manaJie rpynaTa e onpe,11;e.n.:a.na Ra.To oTtlW.l'aHH no cnpaae.n;.naBa 
CTOHHOCT B rrellaJJ6H H)IH sary6H HJJH Ha:lli1lll'IJ:l aa npo.l(ruKOa, KaKTO H Te3H, KOH1'0 OTI'OBap.fiT Ha 
onpe.ztenenneTq aa saeMH PI sae.M:anun, ue MoraT /.\a 6-'&,IJ;aT IUiacx-Iqmu»paFIH B Ta3H Ka'I'eropun. 
llo.no6no HU 3aeMH H B3eMt:tllHR, TC3U aK'l'HBH ce ONHTaT no aMOpTFI3UpaHa I{CHa, ·gam ce 

.nanomma MtTO.n;a Ha ecpertrHBl:liDI nuxaeH npouei:IT MHHYC sc.srxo HaMaJietme sa o6es:qeHKa rum 
HeC'h6HpaeMOCT. 

. : 

:: 

:: 



~'DlJ.Ilzap qe,x HH:eecm Xo..ll<ltnta'~ 
Konco..llu<lupan tPunaJtcoa orn't.lem aa zoi>wtama aam.pwttaUfa K'Mt 31.12.:2017 

3a ro~JmaTa 3aB'hpll!Baln;a na 31 ,rJ;eRel\t:aprr 2017 n 20l6, .f'pynaTa He e crrqeJJa KaRBH'ro H ,na 
6HJtO 4>liHaHCOlUI a:K'l'~lBH l.l Ta3H KaTel'Oprut. 

t'buna1t:eoeu axmusu J«a paano..llo::Hcenue 3a npo()ct:J~Coa Toua ca ae~epa:na'rHBJUI 
c:J?uaaaconu. aKmBH, I<OHTO ca onpeAeJieHH KaTo Ha paauoJiomeiJHe sa rrpo.n;mK6a npw 
ll'bpBOHa'tJ:MliO npMSHaBaa:e UJIH He ca ltllRCliicpHD;MpaHH B HJIKOJ'l OT ropeonH:CaHH'l'e .KaTerop.tm. 
Te ce OTqnTaT uo cnpane.v;mmaTa HM C'J'OI'.iHO(.'T, 
C RaltiiiOqenn:e na IIe'iaJI6H H 3ary6H O't llaJiyrHH Onepai.T;'U'I, IIp:H:XO,ll',li OT JIHXBH H .D;l-lBH;IJ;eHTH, 
I<:oitto ce npaaHanaT a ne'iWI6a ffJIH 3a.ry6a, npoMeHnTe n 6MaucosaTa croib:IOCT Ha qmnaHconH 

llKTMBH aa pasnoJI.oiKeaHe sa npoAa:a<oa ce npRSI'!aBaT B ,n;pyr nceo6xnaTeH .noxo.v; H ce HaTpyn.aaT 
K'hM peaepn oT npeon;emca, 11.0 npo,na.-n<.6aTa ua nuBecr:nn;JmTa MH. 11.0 HeHHOl'O o6eat~e'HH:aaHe. 
C'hmeapeMeH:no, KyMyJiarnsnaTa neqa;xoa MH 3aiy6a, I<OHTO e 6Ima HaTpynana a peaepa o·r 
npeon;enKa ce npt.~.KJiaCH.tPHUHpa oT co6c:rnemrn KannTM B netian6a H.JIH aa1y6a. 

06eau:.e:~ma. na quunmcouu tt.'h."'l'lnm 
B Kpasl Ha BCCKH OTqe;reH nepHOJ.( rpyJia'l'a npen;eHHBa ,l.l;aJIH HeH.fUITe qmaaH.COBH ald'liBli 
(pa3JJH"iilH OT TC3H OTt.lU:TaHH llO cnpaBe,t.V,UtBa CTOUHOt."l' B neqan:f.5a HJili 3ary6a) Ca OOC~U~eHeHH, 
.B'.b3 OCHOBa Ha o6eKTHBUH .l(OKa3aTeJICTBa, aa TOBa qe BC.He,ll;CTBHC Ha C,1lHO Hmt flOBe"ie C'bOUTlUI, 
lil'b3HHKHaJIH CJICIJ. l'I'1>pBOHa"laJIHO'l'O npH3HaBa:fle, oqaKBa.au·re 6'h,nem;H rrapH'IHli llOTOUH 01' 
tPHHaHCOl':UJTe aKTHBH na I'pyna·ra ca 6MH llOBJiliJ.III-lH, 06eKTHBHHTe JJ;Of<:aaa•reJICTBa 3a 
OOe3UCHI<a MOraT p;a BKJIIOtrsaT SHa'iHTeJIHH qm:uaRCOBH 3aTpyJJ;fteHHH Ha eMHTCHTa HJIH 
,zvn,~u~:uca, aapymanaHe no ~oroaop, nepaanmt'l', aaeM01IOJ!Y1'Ia'rewiT .n;a 61>,ne o6n:aea B 
He(,."'.b(..'TOJITeJIHOC1'1 H3q:e3.BaHe Hi aKTa:BeH naaap 3a T03H <[>HH<UiCOB aK.'l'HB 3apa,D;H tPHII8HCOBH 

aaTpy~aeHHJI H ,np. 
3a KanHTaJIOBH H'.HCTpyMeHTH Ha paanoJiomeuue sa npo;mnK6a, SHa"ti:HTMea rom 
npoJ,(hl.nKHTeJieH cna.n; B CllpRBW.(JlHBa'fa CTOHliOCT Ha HliBeCTHl~lffi B lUICTpYMeHT Ha C06CTBealffi 
Kanu:TM no.zt He.HHaTa ~eiut na npJor,n:o6:m~ane C".biiJ;O ce c~uiTa sa o6e.KTMnno .n;mca3aTeJICTBo 3a 
o6esueuKa. 

B .non'bJl'Heaue, 3a 'l"hproncKFr naeManiDI, aa KOHTO e onpe.n;eneHo 1~a ue 6'b,l.(a'l' HH)l)llm,eyrurao 
o6esnemmanH, fpynaTa onpe.n.e.ru~ o6eaue:HKa·ra HM saet~tiO, B'h3 ocnona ·.ua npe.nxo.u;eu: orrwr 
npa: <.."bo.apaue aa naeMatt:.Hn:, y.aeJmqanaue ua 3a6aneun wiam;aHHn .a noP'r!}>eifJia, KOH<-"TaTHpan:e 
na npo.MmUI B U:KOHOMH~.IecKwre yCJionM cn'hp3al:m u oKaanam;H ·nnrutnHe n-:upxy o6uqaihn::rre 
naeMaHWI'l'a, n ,ztp. 

CaMo aa ThprouciUI B3eMam-rn, 6a.nancoaaTa CTOHHOC'l.' ce aaMa;rnaa qpes H3nomma:ae na 
TpaH3HTlla CMeTI\a H IIOCJie)l;Ba~OTO B'b3CTaHOBHBaHe Ha OTIIHCaHHTe npe,nH TOBa cyMH ce 

Kpe»;HTHpa Cperu.y Ta3H rpaHSHTHa CMe'l'Ra. ITpoMeHH're B 6a.n:aHCOBaTa CTOHHOCT ua 
TpausHTnaTa CMeTKa ce npHsuaBaT B neqan:6a IDII-1 sary6a. 
3a BCH't.tKH »;pyr.a qmuancoBH aKT~fBH f.iaJJaHCOBaTa cyMa ce HaMamma C'hC pa3Mepa Ha sary6aTa 
oT o6eal.leHt<.a.. 

Sa 4_>aaaHcOBH aKTimH, o'ft:T.HTUHH rro aMop'tii3Hpana ueaa. aKo n CJie~nau{ nepHo)l cyMaTa Ita 
sary6aTa oT o6eauenKa uaManee H cnaJ.\'l>T Mo.>Ke no o6eicrHue:a Hat.tnH .u;a ce cn1.p:me cnc 
C'.b6HTHe, ROeTo B'hSliFJ.KBa, c;re.n; :Karo o6eaueHKaTa e np.HsnaTa, npena ·rona npH3HaTRTe aary6H 
o1· o6esueHJ<:a ce .B'bsc..'TaHoiutuaT (IDin .n;apet~:THO, RnH qpea Kopnmpaa:e aa I<OpeK'rn:auaTa CMC'rKa 
aa nprosc1rn: nae:MaHIDI) n ne~nu16aTa It.7IH aary6ara. B·hupexa roaa, ·a·.b3craaomtnaneTo :ue MO~e 
)la BO~H 11.0 6anaucOBa CTOHHOCT Ha qnrnauCOBH.R aK'rRB, I\:OJl'fO l.l:a Ha~BHillaBa OHa3H 
U.MOPTH3UpaHa CTOHHOC1.', KOHTO 6H 6rora Ha ,n:aTaTa Ha B1>3CTaHOB.I!BalleTo) aKO He e 6uJia 
IlpH3HaTa 3ary6a OT o6eau.eJJI<:a. 

3a ,n;wxrosa HHCTpyMeHT:u IOtacuqmuHpaan Ra'ro na pa3no;ro)KeHl!le 3a npol.J:aJK6a, aary6:wre OT 
06eSI.teHKa B UOCJJCJJ.C'rBHC Ce B'b3CTai:IOIUIBa'r B UC'-Ia1.16a HJIH aary6a aKO cnpaBe,!:VIHBUT8 
Cl'OH.HOCT J:Ia ]Ifi8eCTM~H11.Ta napacHe H HapaC'l'BaHeTO MOJKe o6eKTl'IBHO ;n;a ce CB'hp:a<e ChC 
CbOHTHe, Hac..nnHJio CliCJ~ npmm:anane-ro Ha aary6aTa oT o6ea4eHKa, no o-rnomeHRe Ha 
Kan.HTMOBH xmcTp}'MeHnl ltllacHt:)?HuHpan:u I<:aTo Ha pasnoJio:meaHe sa npop;am6a, sary6aTa oT 

': 



"ByAzap qgx HJtaecm XoAQuuz'~ 
KoJtcoAu«JupaH tlJuHancos om'tem sa aoi)unama aaa'bpwsaUJa Kl':tM. 31.1.2.20.17 

o6esl,\eHKa He ce at.s<..'TaHosxsa a ue-qan.6a MJIH sary6a, KaraTO nMa napat."l'Baue I·Ja 
cnpaaewmsaTa CTORHOC'l' CJie.n: KaTo e 6:HJ.Ia npHsHaTa sacy6a OT o6esu;etma B .upyr nceo6xaaten. 
.uoxo.a; :n e naTpyna.a peaepn o1· npeon;eHKa. 

(rruuenanc Ha il)n:Haueoun a.Ir'l'li.UJt 
He33BHCHMO OT npaBHaTa <f?opJ:I,ta Ha Cl(e.llKHTe, qmHaHCOBHTe al\'l'HBH Ce OTUHCBaT, Kora•ro Te 
npeMHHar teCT'bT sa oTnucBaHe npe,n;naca:H OT MCC 39 "npextHM.CTBo Ha C'b,l{'hpa<an:aeTo npeJ.l 
<l:Joprv.Ul'ta u. To3H TeCT C'bJ.J.'bp1Ka J.(Ba paM.H.'liHH JJH)J;a Iia orteHKH, KOH'l'O ce npHJiaraT C'fpHIITHO 
uoc.Jie.zt.oBaTeJmo: 
• OIJ,eHKa na npexs'bpJ.Iaaero aa pHCKOBe H IIOJJ3H 01' co6CTaeHoCTTa 
• OJ~eHKa ua npexs'bpJIJIHeTO na KoHTPOJia 
.l(MH aKrnauTe ca npasa:aTH/ oTn:acaaH M3UJtllO WIH npasHaTli 11.0 crenenTa 11.0 Ko.a·ro fpynaTa 
~Ma ytU\C'l'H'e :3aBHCH OT TOlleR aUaJIH3, KOii:To Ce H3B'bpl0Ba lla 6asa RU KOHKprrma C)l,eJIKa, 

Iloc:Jxe.u;na.u~a::ra tn,eJu~a na (Inutauco.nn IUl<.~n.n.u 
lloClle,o;sama·ra on,enKa Ha ¢wraRcoa:aTe nacHnH, sas:acH oT 'l'OBa rou\ Te ca ownt 
roracu<Pu~:apaHH npH II'hpso:uaqaJino npa:manaHe. rpynaTa KJiacli<}>.uunpa qumaHCOBM.'re en 
nacanH B e~na OT Clle,ZJ,HnTe ,o;ne 1\a·reropHn: 

Hacuau, om'«umanu no cnpaeeil'.ltuea cmoiiuocm B n,..Wl6a WtU aazyoa UacnnHTe 
ce MacH$1IIJ;~fpaT .s Ta::m KaTeropHa:, 1wra·ro 'l'e npHHUHrJHO ca JJ,'bpmaa:H c D.:eJr upoxta.m6a HJIH 
npenpo,na)l~6a n OJUI3Ko 6'h,.nero;e (nproBCKli aa.uMmeuwt) WIH ca }.J.ep*maTHBH (c HSKJIIDt.Jen:ae 
na J.(epMaaT.HB, Komo e npe.uaa3Ha'tJeH aa He elflei<:T»neH xe,nmapam HRCTpyMenT) MJIH oTronapn: 
ua ycnonmrra sa nona,u.aHe a Taaa KaTeropH.H, onpe.nene . .HH npn: n·r,pBon.aqa.n:nOTo npHs.uaHane. 
BcH'II<.H npoMeHa n cnpaae.zv.umam CTo:Huocr, O'l'Hac.n.~n ce II.O rracHBH o'.ftUJ'l'<lHJI no 
cnpaBel.{JIHBa CTOHHOCT B lle'tlaJI6a'ra llJlH 3aryQU.Ta ce O~HTa•r B KOUCOJIH.D;apUHii!J! OT'{e'f 3a 
AOXO,l(~tte K'bM ,ttaTaTa, Ua KOIITO B'h3lUl.K.aa'J'. 
3a rO,llJIHa'l.'a saa'bpmanma Ha 31 ,n;eKeMnp:a 2017 H 2016, fpynaTa ae e Macu<P:u~npana KaKs~rro 
H ,na 6mto $IUl8HCOBl'l IIaCHBH K8TO ,ltbp:lKaHH aa npo.n;ruK6a HJIH OTl:JH'l'aHH no cnpaBCAJ!HBa 
CTOHHOt."T B nettan6a HJIH 3ary6a. 

,lfpyeu gJUHaHC06U naCUI:JU BcU.liKH 38,l{'hJl.iKeHIDlt KOHTO He ca K.Uacucp~U.J;HpaHH n 
npe,ll;HlllHaTa KaTcropH.aTa non~aT n ·rasH oc>raT'bqaa KaTel'Op:a:a:, Tesa aa,tt;'WimeHWI ce OTtJ.H'l'aT 
no aMOpTH3HpaHa t.'TOHHOCT nocpep;CTBOM MeTO,D;a Ra ecpeKTHBRHJI JIHX.'80H npOrteHT. 
06liKROBe.HO nprOBCIOI H ,n;pyr.a 3a,IJ.'.bJimeRWl H 3ae:r.m Ce KJ:taCH<!>HUU.paT B Ta3H KaTeropHH, 
Ene¥eHT.HTe, IUiacuqmn;npaH.H KaTO ThprOUCKH H APYJ.'ll 3a,ll'.b.1IJI(eHH.R: 06HKUO.aeHo He ce 
OrteH.fiBa'l' OTHOB01 'l"fiH KRTO 3<m'b.ll.iKe.t.nurra ca H3BeCTeRH C BHCOI<:a CTenen Ha CHrypHOCT 'lit 

ypem,n,aHeTO e KpaTKOCpOliHO. 

On.mcnaae Ha (~J:tu.auco:a:u: nacn:nu 
~MHaHcoa naca:a ce upeMaXBa oT O'l'qe-r aa qnmaucono-ro C'PC'ro.HHHe na fpyna·ra, cal.\-10 KoraTo 

38.1J;.'bJJ)Keimero 6'.Wl;e noraceao, npmcpaTeno, HJIH n3·re~re. PaaJIU.KaTa MC}J(,n.y 6aTiaJ:ICona·ra 
CTOHHOC'r .Ha OTnHcamur qumaucou rracna n nsrotaTeRaTa npecTai~HJI ce rrpH:.nrana B neqaJI6aTa 
rum: sary6a:ra. 

Jbrxueu.n lt}>C~~llTU 11 aac~m. 
Tosa uoscHe:a:ae npe,Acran.a HHqlopMau;m:r sa J;toronopHHTe naaHMOOTHomea.Hfl. aa fpynaTa 
O'l'HOCHO aHra:a<:HMeHTlil IlO JIHXBCHH Kpe.D;R'.l'l'l H 3ael\-1H. liH$OpMRD;fUJ sa B'b3,li.CKC.'I'.I:Uie'f0 Ha 
.nmmeHnTe npoi~eRTH e npe.o;c:..'Taseaa B U.enu H IlOJIHTHKH Ha ynpa1mea:ne l!a cpHRaHCOBHH pHcr<. 

OnpcJ~Cw'lJU:f.e ·aa Clli)aUC,ii,J.IlUUt C'l'Olhroer 
KoraTo e npano:m:HM01 cnpa.newmnata m·oi!h:rocr a:a .rta;::teH ¢m::aancos u.u:crpyMeuT ce nonyqaBa 
oT aKTRne:a naaap. no,wcomnn:aTa nasapna u;eaa 3a. e1um llPllTe)l{aBaH a:tcrHBH HJIR 3a 
Hs,IJ,a.BaHeTO Ha aa.rt'bJI)I(emte e o6nKao:aeao .rtefl:C'rnamaTa noK)<nna n;em~ H, 3a npa.n;o6:aBane-ro na 
e)l;HH an:un HJIR npHTemasaae'ro lla nacRB, npo,wuKnaTa n.eHa. A.tw IDJ.Ma nasap, l-IJIH rra;urqHaTe 

na3apH He ca a.KTU.BHH, fpynaTa ycra.HoBHBa cnpane;rv.mnaTa t.'ToihioC'r c noM:o~Ta a.a rex:anrm aa 
o~etuma.He. MeTO,T.J;~rre aa OI.tCHKa BIQIIO'tUJG.T H3IIf)Jl3aaue Ha noCJieAHHTe <)?opMMIUI naaap:rm 
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c,u;e.JlKH ~e>w HH$opMapaHH H menaem;n crpanH, aKa l'tMa Ta:tm:na, no3oBaaa:a.e Ha Teeym;a·ra 
cnpane,zvnma CTOiiUOCT Ha CXO,llHH lUlC'l'PYMCHTH H BlUilOttBa BCHqKK 4Jatcropn, KOHTO 

)'"tlac-.ruBt~n'te Ha naaapa 6uxa B3eJIK npeAUHtl npK onpe;tenn:aero Ha IleHa. Mero,u;:aTe sa o~euJ~:a 
ca B C'.&OTBeTCT.BHe C r.rpHe'niTe HKOH'OMH\"ieCKH. MeTO,U.OJIOrHR 38 ~enoo6pasy.aa:a.e npu 
Q.>lUJ:atlCOBH HliCTpyMeHTH, UJ;o ce OTllaCJt t{O He.KOTI:IpaHH KamrraJIOBH UHCTpyMeUTH, B 
CJiyq:a.HTe, KOraTO He e B".b3MOIKHO Ha,ne)K,!J,HO ,na Ce OI.~eHH CIIpasenn:HBa'ra CTO:I-iHOC..'T, 1'e3:H 
HHCTp}'MCH'l'H Ce OTtllrl'UT no ce6eCTOHHOC'J.', 

llapu .1{ napli-.,UUf. eRUliUtl.l.lCllTU 

IlapH H napll'a:HH eKBHBaJiel11'H BKJllOtt8aT napH B 6poif, ,f{Cll03HT.U H ,npyru KpaT.l\OCpO"''HH 
BRCOKO JIJU\:BH,AHH HJ-JBe(."l'l:U.~Hll, KOHTO ca .lleCJ-IO OOp"bmaeMH B Onpe;a;eJJ.eaa cyMa napa H ca 
upe;a;Me-r Ha nes:aa"''HTeJlen pHCK OT npo.Memi aa C'l'Oiiuoe:rra. 

3a u;eJUI'l'e caMo n:a QTqe·ra aa napn"''HH.Te no·ro~H., na:pH H napHtmH eKsnnan.eunt BKJ:ttotnmT 

6aUKO.Blil OB'bp.npa<)?nt, lmaTRl\.Ui IlpH llOHCKllalJe. T'bH Ka1'0 xapaK'l'epHCTHKHTe Ua TIO,ll,OOHH 
6a:HKODH CIIOpaSYMenun ca, 'te QSHI\.OBO'l'O CaJI.llO qec,".l'O ce npoMCllJI o·r llO.liO:II\UTCJIHO lJ.O 

OB"bp)~pa<PT~ rre ce ctt.HTaT 3a nepaalleJma "''aCT OT ynpmmeJUieTO aa napRTe aa .fpynaTa. 

PAi:JXO,l.{H' .riO :.JA.lffi!IH' 
JlnxsaTa no saeMH aa cpH:aancnpaae na notcymca H pa3BHTHe na aK'l'H.a, I<OHTO OTt·onapR ua 
yCJJoBMTa 3a aK'l'MB t"b3.ll;af.\CH a fpynaTa (T.e aKTHU, Jco~iTo HenpeMenao 1'1:3HCKBa .ana ... urreJie:a 
nepuo;a; oT speMe, sa .rr.a cntHe roTO'B aa npe,n;sa:amaHaTa MY ynoTpe6a MH n.po.n;a~6a) e 
BltlUO'teHa B CTO:ibiOcrra :ua aK'rHBa )l;O MOMeHTa, JJ.O KOHTO aKTHim:re ca 3Ha"JH'l'eJIHO ro·ronH 3a 
yno·rpe6a u;ra npo].tam.6a. TaKilna paaxo,u;H no saeMH ce Kamt'l'aJIH3Hpa1' UeTHo aT X<aJa:.BTo H .ua 
6.HJIO HHBeCTHil,ROfleli .AOXO,ll;, llOJl)i'qen OT BpeMef!H01.'0 HHBeC'l'Hpa:He ua cpe,llC1'B3., KOH'TO Ca B 
HSJIKW'I>K. 
Bcmum p;pyrn: pasxot:~;n, no saeM:a ce upasHaBaT n ne~a;an6a HJI:l'i :~ary6a ·a nepHot:~;a, npe3 Iwih'o 
<;a B'b3Hl'JKHaJIH. 

CJ{lJ:.llKiiJ B qyJ.«/.l.li'CTl:tAJ:UJA .. BA.!lY.'l.:A 
.UapH"liHHTe aK'l'H.BH :H naCHBH B "JYiK,ll,eCTpaHHa BaJiyra Ce npeBWiyTHpaT B".b.B $YHl<:Jl.ROHaJIHata 
aa;wra .ua C'hOTBeTUO'ro J~pymecTno OT .fpynaTa c IIOMOn:tTa ua o6Menmne gypcone Ha .uaTaTa aa 
OT'IIH'l'an:e. fieqan6l.if.Te H aa.ry6wre, upoH3THttamu OT npoM:emrre n o6MeHHH.'l'e eypcoae CJieJl; 
J.taTaTa n:a ct:~;enl\aTa c.e npHsn:asaT n neqan6a Jvm 3at)'6a ( ocneH KoraTo ca m·cpo"''emt n ;tpyrn: 
nceo6xBaTeH AOXO.U xaTo xe}l)K Ha napnqea rtOTOK) 

Herrapu-.uurre a.K'l'H.BH H nacnnn, KOUTO ce oue:H.HnaT no Hc:ropHtiecl<a u.eHa n "JY)K)l;ecTpaun:a 
Ba.7lyra ce npe:aa.1lYTHPaT no o6MeHHIDl eypc a:a .natata aa Tp~maat<I~.Hn:Ta. Pa3JIHKirre 
B'b3UHKHMH OT npeBaJzyTHpa.He I10 Henap:»"!HH U03HI~HH, KOHTO Ca Ol(eHJtBRT liO ClipaneAJUIBa 
CToiiuoC'l' n 'lty:l«).\ecTpatiHa llaJlyra (mmpuMep n:anHTaJIOBH MHCTpyMeHTH :a:a pasno.nom.enHe 3a 
npo.nam6a) ce npesa.nympa·r, Ka1·o ce H3ITOJisna1' o6Memnrre xypco.Be Ha JJ.a·raTa, KOra·ro ce 
OUpC)lemi cnpaBeJI)IHBaTa CTOHROCT. 

llEifCJ'!Ollllll J1 t(J>YrJ1 aL'1,!J.1J.lili~:J·IJfJ.l' 1Cbll1.11ltPCOllA.liA flO COUfl.A/ll-101'0 
U 1~PYJ{OBO :-JAKOI-10).(..41'F,.llCTBO 

Tpy.l(OBHTe H OCHryplfl'e.llHH OTliOilleUH.H C paOOTliH:UHTe Jil CJly>KHTeJIHTe B O'f.J~e.llliHTe ,ll,pym.ecrsa 
ce oca:o:sanaT Ha paanopeJJ;6Hte 11a Ko,u;eKca na 'l'py.n.a (KT) a ua pa:mopeJJ;6nte Ra .zwiier.aa~oTo 
OCHI}'P'H'fe.llHO SaKOHO.l(a·rene:rao. 
0CHOBHO 3a.l('hl(:a<eiUle Ha pa60TO.l(aTeJUI e ,n:a R3.B'hpillBa 3a/.l;".bJl:>KHTeJ1HO OCHl'YP.1IBaHe Ha HaeTWl 
nepcottMSa ~Oli,lX "fieucR:a", .l(OII'b.liHHTeJIHO 3a.l('.bJI)RHTe1lliO UeHCHOI'lHO OCHrypn:BaHe (,ZJ;3TI0)1 

(j>oM "06mo sa6o..rmaaHe R Maiitt.HHC1'BO., (03M), Q.>on.n; "Eeapa6o1'Hlla", liJoH)~ ~'Tpyp;oaa 
3JlOU0.1.ryKa H npo~eCx.tOHaJlHa 6o.Jiecr" (T3llB) H s.n;paBRO OCHI'j'pJI'BaHe. 
PasMepaTe lla OCI1rypllTIDlHHTe BHOcKH ce ytB'hp:li:q.(ai.'Ul'l' KOHKpeTHO C'hC 3aKOHa sa 6lO;tJ;JKeTa :aa 
,ll;OO a 3at<o.a:a aa 6ro.n;men :ua H30K sa C'haraernara ro.tuma. BHoc.KJ.ITe ce paanpe.n;e;urr Mem:a.y 
pa6o·ro.f{aTeJUJ H ocarypeHOTo .rmue B C'bO'l'nomeHHe, KOeTO ce rrpoMenn e:>Kero.n;Ho :a e 



".Dy11aap qex Hnaecm Xo~t3une1'A.a 
KoHco.~tu3upan 4iuHaHeos om"tem aa aoaunama 3a6"6pwaa~qa K'b.lt 31 .• 12.201.7 

onpe,nen:eno n -qJI, 67 aJI. 3 oT KoAeKca sa COU.HMU:O oc:urypn:aane (KCO). 06JlUUIT pasMep .Ha 

BliOCKaTa aa $OH.U; "fleHCHJft', .ll.3ll0, $OiiP. ~'Q3M'\ Q>mm ~'Beapa60TI:ll\a'' H 3,D;paUHO 

ocH.ryp.auaae n:pes 2017 r., e Kano Clle,u..ua: 
Sa nepuooa 01,01.2017 e. -31.12.2017 e. 

• 30,30% (pasupe,~~:.eJ.teHo u (.."bOTitoweJ:Ine pa6oTo.l{aTeJI : ocmypeuo Jin:u,e 17,4:12,90) sa 
pa6o'l'etWtTe npn yCJrOBWI'l'a ua TpeTa Ka·reropun: ·rpy.n;. 

• 40,30% (paanpe.l{e.neuo n C'bOTHomemre pa6oTo,~J:.aTM : ocurypeuo .JlHn;e 27,4:12,9) sa 
pa6oTeiUHTe npn yCJIOBIDITa BTopa Ka·reropnn: 

B ,D;Oirb11HeliHe, H3WJJIO sa CBOH CMCTKa pa60TOli,a'l'ell'Jl'l' npaBU OCUrypUTeJI!la BHOCKa 3a tpOH)'J; 
"T3Il.E'\ l{OHTO e lJ.Hi[Jepeiin;HpaHa. aa paMl'.l"t:J:HHTe npe,~:~;np:mtTHH O'l' 0.4% lJ,O 1.1% 1'1 aaBl'ICHMOC..'l' 
O'f HKOHOMH"t:J:¢CKa.Ta .n;eihtOC'l' Ha upe,«npHJl'l'H"e'l'O. 

OcHrypHTeJtHH're H neHCHOB.HH nJiaHoBe, npaJiaraHH o'l' .n;_pymecrsan\ a xaqecrso-ro HM m1. 
pa6oTo.n;aren~ ce ocaonanaT Ha 6·,r,.nrapc.KoTo saxoa:o.u,aTeJH .. 'TBo H ca ruraHone c .u,eqnmupaHH 
"BHOCKH. IlpH TC3B llJlaHOBe pa60TO.ll;UTeJI.UT UJiaU(a MeCel".IHO Oirpe,ne.nenn BHOCJCH B ,l\'hp>KaBHltTe 
cpO"li;l\ "lleHCHH·", cpOHA "03M'\ ljJOHA "Eea:pa60THU,a", <J?oH.n; 

1'T3ITE", .KaKTO H B ymmepcanau H 

npoti:>ecuoaanlut ne:aCHOHHH $on.l{oae - Ha 6a3a $.Im:cupaHH no aaKOH npouo.er-rrn: M lUIMa npaaHo 
:WIH KOH<.."fPy:KTHBHO ~ia)l'J.>JJ)KCHl'J.C }l.a ,llOWlam;a B'bB ¢0H.ll;OBe're 6'b,z.tem;H BHOCinl B ~IaHTe, 
KOrf.lTO Te WJMUT .ll,OCTa'l"b'!HO li,a H3HJU1TilT ua C'bOTBeTJlHTe JUU~a sapa6o·remiTe O'f 'f.!IX CYMH 3a 
llt':pHO}l,a Ha Tpy.n;OBIDI H:M CTa)K .. AHaJIOl'HliHO ca 3a]l,'hJli.KeliWJ.Ta llO OTHQillOBHe Ha 31J;p3BHOTO 
ocurypHnaue. 
fpynaTa OC.Hl"'ypnBaT BClll<O HaeTO JIHD;e, Ha OCHOBa'l'a Hll CKJUOlJCH lJ,OtOBOp C .n;pymecTBO sa 

).l:06pOBOJlHO 3,!l;paBHO OCHrypHBaHe, 3ll .zt060JIHHtJH.M H 60JIHHY.IHH Me~HUHHClcr1 yCJIYrH. 

C'brJiacHo pasnope)l5H"'.l'e Ha Ko.n;eKca u:a TPYAa pa60TO,!l;aTemiT liMa 33/.f.bJI:t.K:eJ-me .u;a HSIIJ!aTH npn 
npeKpaT.fi:BaHe l't-a -rpy,u.osH.SJ .n;oronop c.:n.e;nH:wre o6esrqe·reniDI: 

• Heenaseuo npe.z:tH3Becnte ~ 3a nepao).J;a Ha necnase.aoTo npeAH3BC.CTHe; 
• nopa,o;H aaKp.aaan:e ua npeAUpMTHeTO w.r.H ua -qacr OT nero, CbKpan~aaaHe a ntaTa, 

HllMWUIBane na o6eMa Ha pa6oTa H cmrpaHe H.a paooTa 3a noae"tJe oT 15 .un:u n .AP· - oT 
e~-tna 6pyrHa Mecet.tHa pa6onia san11aTa; 

• npH upeeya·rsmaue .ua TPY.AOlum ,u;oronop nopa..AH 6o.~teC'r - B paaMep Ha 6pyr.aoto 
B'htn'l:arp~eHHe na pa6oTHnKa sa .u;aa Mecen;a npH yc;rosHe, ~re HMa naii-MaJJ.I<o neT 
ro].\.M:HH T_PY;;tOB CTa>.K H ne e UOJiyti.aBa.J.I of5esm;eTeHHe Ha C'blll;OTO OCHOBaHHe; 

• npa nei-IcHonapaHe - OT 2 )J.o 6 6pyra:n MecetJmr pa6oT.JUl aarutam cnopeA TPY.IlOBHH 

CTIDK B ,r.tp)?KeCTBa.Ta o·r t:(p)')KeC..'t'BOTO; 
• Sa H:eH3ll.OJI3BaH IlJlaTeH I'OJI;HWeH OTJIYCK- sa C'l>OTBCTHHTe l'Oi!l;HUH aa BpeMCTO, KOe'fO ce 

npHa:aasa 3a Tpy.n;oa CTaa<. 
C.ueA HSllJlamaa:CTo aa noco"LJeHHTe o5ean\eTenn..a: sa pa6oTOAa.Te.Jia ue npoHS'IW:IaT ~pym 
3a,1J;'bll»CelJHH I("f>M pa60THHti;H'Te H CJIY'KRTeJIHTe. 
KpaTKOCpOliHUTe .l(OXOJl.H sa nepCOHa.J.Ia riO)."( cpOpMaTa Ha B'h3Rarpa)K,r(eHHH, 6onyCH H CO~HaJIHR 
.n;owmmaHHII n. npH,no6mnm, (R3HCJ<YeMH B paMEHTe ua 12 Meceqa CJieA Kpan: Jia nepno.n;a1 B 
KOHTO nepCOHaJI'I>T e llOJlO.fKM •rpy)J. aa TJl:X lf]JH e H3ll'hJJHHJl Heo6XOMMHTe YCJlOB.IDI) ce 
npH3HanaT KaTO pa3XO)J. :6 KOHCOJl"Hf(IipaHRH O'l'':leT 3a ne~UlJIOaTa HJIH :3ary6aTa H ,n:pymn 
:a.ceo6xaaTen .noxo.n :a nep:uo;1a, :a Koiho e noJIO:a<.e:u TPY.ll'I.>'r sa mx HJIH ca H31l'h1.1HeHH 
H3HCKBaHWJ.Ta aa n.tx:HO'ro rroJtyqana.ne, H KaTo Teeym:o 3a,n;wa<.etme ( CJie,ll npucna.n;aa:e na 
BCHqK'H nJlaTeHH ae1:1e ~'M.H H no.naramH ce y.n;p'h,KKH) n pasMep a:a He,n;Hc.Kon·rapaa:aTa liiM cyMa. 

}.J;'bJiiKHMUTe BHOCKH no COJ.\}iaJlHOTO ll 3p;paBHO OC..'XIrypJIBaHe Ce npH3Ha:SaT KUTO TCJ\Yllt pa3XO,ll; H 
3a,l'.I;'&JIJKClUie B HC!I:HCKOUTHpali pa3Mept 3ae,n;uo H B nepHO)J;a Ha Ha~mc.nenae Ha c:bO'l'BGTHH'l'e 

AOXO,D;H, C KOHTO Te Ca CB1>p3aH.H. 
K'bM ,«aTa.Ta Ha BCCKK q:m:HaHCOB O'RCT rpynaTa rrpaBH on;eHKa Ha C)'MaTa Ha OtiaKBaJ:IHTe 
paaxolJ,H no naTpynnauzyne ce KOMneac:apyeMH oTnycKH1 KOJlTo ce ol.J.ai-tua ~a 6·.b,ll;e H3I.I:Jlan~aa 
Ka'J'O pesyJITaT OT HelJ3llOJl3BaHOTO IIpano Ha HUTpynaH OTDYCK. B on;eHKUTa He ce B.KJllO'lBaT 
UpJJOJIH3H1'eJIHaTa npeno.eHKa B HC,!l;HCI<OHTI!lpa:a pasMep Ha pa:n:o,n:H.Te 3a BHOCIW llO 
38f('bJia\.HTeJIHOTO o6m;e<."roClW OCHrypJIB8HC. 
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O:brJiaCllO KoJJ;eKca ua ·rpyp;a pa6ooro;:r.aTe.rUil' e 3<\A'bJIJK.e:a .n;a H3nJlau~a aa JtH~a oT nepcomwa 
npu HaC'l"bllBaHe Ha neHC.MOHiia B'b3paCT o6e3~eTeHHe, IWeTO B 33BHCHMOCT O'r 1'PY.ztOUH»: C'l'a:tk B 
C'bOTBeTHOTO npe.n;npHnTne Mome .n;a napnpa Me:m.n;y 2 H 6 6p)'Tlm MeceqHn pa6oTRH sarma·rn: 
K'bM ,ll.aTaTa Ha npeKpaTJIBaHe Ha Tpy):I;OBOTO npaBOOTHOIUefUle. flo CBOH1'e xapa'h"TepHCTHKH TC3H 
cxeMH npe.n;crasJm.uaT IIJlano:ae c ;:r.ecpHHHpaHH p;oxo.n;u:. 

Hs.:mc.neHHe'l·o na pll3Mepa ua Te::m. aap;'bm.KeU.RH mmara yqaCTJ-leTO Ha KBanuqmqHpaHli 
atcrroepu~ sa ,u;a Mome .aa ce onpe.u.Mu THXHa1·a ceram:a:a CToih-JOCT h."'hM )J.a.TaTa ua o~era, .no 
KoaTo Te ce npe,n;cTarutT n O'NeTa aa tPHHaHcoaoTo C'bc·ro.smue, KoparapaHa c pa3Mepa ua 
HellpH3Ha'l'U'l'C aKTioepCKH ne'tlaJIOH H 3ary6H1 a peen. H3Me:HClUleTO B C'l'OHiiOC'I"I'a HM, lJRJI, 

npa:maTHTe aKTIOepCI<H nellaJl6« u 3ary6H - B OTqera sa nceo6xnaTH.HH ;noxo)l. • 

.l!Al1.'bl1,11" B'b.P..'\.'Y AOXOl{A H jl)J.C 
,ll':&JIX\litMIDlT Te~O ,l.laH'bK Ce H3lJHCJUma C llOMOil~Ta lia ,l.laH'l>qJ-lt'l'l'e CTaBKH ll CJma HJlH 
npHeT.HTe aa ~eik.'T.uanm c-raBKH K'bM ,u;a·raTa ua O'RHTaue. 06miraeMaTa nett8.1l6a ce pa3Jmt~aaa 
OT ClleTOBO,n;HaTa ne'f.JaJIQG WlH SaJIJ;01'0 HJIKOH )."(OXO}l"H H pa3XO)l.H Ce C'·UITaT 3a 06JiaraeMH MJlH 
,UaH'li1:UiO npH3I:fa'l'H, HJIH aa.u.r;OTO npeMeTO, aa KOeTO '!'e ca 6HJIH OOJiaraeMH lVIH .n;aH'bqHQ 

npu:n:ram ce paan:Hqaaa npH TJlXHO'ro llali'blJHO H C\leTo.Bo,n;n:o TpeTFrpaue. 

fiocpe)l.CT.BO.M naCHBHWl MeTO)l. .B O~eTa Sa $1Ula:HCOBOTO C'bC'OO.HHHe, O'l'CpOtieH ,ztaH'bi< Ce 
npaauana sa nc.aqKH epeMemra paaJIHI<H Me:m.uy 6a.lla.Hcosara. CTOHHOC'l' Ha ai<T.HBH're H nac.HBHTe 
Jl KOHCOJlH)l.HpaHWI OTtleT Ha cp·tutaHCOBO'l'O C'.bCTOR:HHC H C'hOTBeTHaTa. )laU'b'~-IHa OCfiOBa, C 

HSRJI.IOI.JeHHe ua penyra~tu~Ta, KOnTo n:e e npHsnaTa sa AaH'bqJm ne.nu, Ka.RTo H 3a upeMemm 
paMHKH~ B'.b3HHKHaJJH npH IrhPDOHa"tJa.ll.HO npH3Hana.a:e Ha aRTHBH H. rraCHBH, KOH1'0 .He BJUIIDJ:T 
B'bpx:y o6mtraeMata :HJIH C'!e'l'OBO,li,Ha neqa.n6a 
0TCp0'10liiDIT ,l(aH'.bK ce llS"J:HCJIJlBa no )laH'.bllHTe CTaBKH) KOHTO ce O'!aKBa M 6'.&,l.laT npHJIOJKHMH 
3a nepBO,&a, I<Ol"'aTO aW'HB'b'r Ce peaJIH3Hpa HJIH naCJJB'.bT ce ype).l.H, B'b3 OCHOBa Ha ,o;aif".b"tJH.RTe 

CTasrm ( H Aanqan aa:Koun:), ..neifCTBaU:t;H HJIH BJie3JUl B cn..rra, l3 3.Ha"tlnTe.n:aa cTeneH, 1\'.'l>M ,n;aTaTa 
Ha 6a11an:ca. 
Al\ra:ou no OTcpoqeaH .AaH'h~H ce npRsuaaa1· caMo 11.0 creneuTa, ,&o I~OJITO rpynaTa c'!.aTa 3a 
ueporua:o (T.e. e :no-aepOJITBO) .u.a e Ha.JlHl{e o61raraeMa ne'lan6a, 3a .n;a ce pel.lJlH3Hpa aKrnB aT 
C'b~aTa ,n;am>ttlta rpyna (IOpliiC,ll;llKUIDI). 
0TCP0"leHWre }:.(aH'b"tlliH aKTHBH H IIaCMBH ce np:acnap;aT CaMO TOraBa, KOraTO llMR 3aKOHOBO 

npaso ~a n:pncnaztaT Ter<yll.\M .u;aH'b1UJH aK'rHBH cpeuzy •reJ<.YIUli ,ll;au.'hqHH nacHBH H oTcpotleHnTe 
,ll;aH'LllUH aK'l'HBM H Ili:\CHBH ce OTHaCJIT !1.0 AUH'bi~H U'bpXy ,!J;OXo,li,a, HaJ[OJKeHH OT eJJ;lUl :EI C'blll 
.n;aH'.b1.Jeu opraH aa e.t\HO l.I.l)YJK('.CTBO H HaMepena:eTo Ha f'pynaTa e .na ype,n.a c:yMaTa Ha ueTHa 
6aaa. 
Paaxo;a;11r sa ;a;ati'hn;H sa nepHo,n;a.~ BKJIIottna Ter<.y~ H OTcpo-qea ].laH'bK. ,lla.n'bK ce npHsHaua B 
O'l"'eTa aa )lOXO,li,HTe, C :~I3IUllOqemte Ha CJ.tyqaHTe, B KOHTO ~l'Oa npO"H3'l'H1.Ja OT C,t(eJIKll HJIH 
C'bOHTHH, lCOH'tO ce llpH3Ii:a"BaT B !J.pyr :ace06XBaTCH }J.OXOA WlH ,IlHpeKTHO B K31Ut'l'aTI. B T03H 
c;zyqati, ;a;au'hK".b'r ce npnaua.sa B ,n;pyr nceo6xnaTen }."{OXO).l. HJIH C'hOTBeTHO .u;rrpercrHo :a 
co6crnenu..n Kanman:. KoraTo )l;aH'bK'bT . B'.b3HiiKBa OT lThp:ao.a:a'IaJIHOTO o·rqwraHe aa 6HsHec 
KoM6HHan;H.I:l:, TOH c.e BMroqua npH ocqeTono.zvr:aaHe1'0 na 6Hsnec KOMoxmauH.a:Ta. 

}l.an:'bl( .n,-,;pxy t~;o6aJJe:raaTa C'J:4:lii:uoC'r (Jl.LtC) 
flpHXO,l(MTe~ pa3XO_AHTe H aKTHB.HTe ce npH3HaBal' UeTH.O OT ,l()lC, C. H3K.IllOqeHHe Ha c.n:yqaHTe~ 
KOta.TO: 

./ ~C, B'b3HHKJ3am; np-a. UOKyrl.Ka Ha aK:THBH .HJJ:H yc.nyr.a, I:le e B'b3C1.'a.:HOBHM OT ,l.l;aH'&"tJHHTe 

BJiac-ru, B KOHTO ClryttaH: MC ce npHsHaaa I<aTo T.J:aCT OT 1~ena-ra Ha npR.n;o5:unaue na 
aKTHBa W.l:H" KaTO qacT OT C'hOTBe'l.'HaTa pa3XO)J;I-Ia ll03H.U.WI, KaKTO 'tOBa e Upltn:O>KI'lMO; H 

.../ B3eMaHIDJ.Ta H 3a,T.J,"bJllReHW!Ta, KOHTO ce OTtU-ITaT C lUUllO~feH JJJJ.C. 
HeTua.ra cyMa .a:a MC~ B'&:iiCTanoBMM.a oT HJin; Jtb.m·K.H.Ma. na )."(lilli'l>>"!Jur.re 1macm ce BKJIIo"':laa :a 
CTOliuocna lila .B3eMaHHHTa Wllif sap;WllKea:HaTa B 6Mattca. 

. ~ 
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IlPOlU.I3.Fllf 
KoraTo, Ha .l{ttTara na O'l'ttRTaue, fpynaTa 'ftMa cermmw aa.ztbJl'IKt.mne (npaBiiO KJIH 
KOHC1'P)'KTlilUIO) KaTO pe3pttaT OT MHiiaJIO C'h6Hl'He M. e nepOH'l'HO, lie I'pyna.Ta IUe noracH TOBa 

3a,l{'b)'DI<CIUIC1 ce npaBH llp0BH31UI B OT1:!e'l'a 38 cpl:IUaH.COBO'l.'O C'bCTO.flHHe. IlpOBH3JHI ce npaon•r 
Ka-ro ce Hanomma aaii-.rto6paTa npu6JIH3HTeJ1:ua ou;etma aa cy-Mata,Ko.aTo w.e e aeo6xo,u;HMa sa 
nor.acHnaue na SIU\'bJDKCHHeTO n ce .n;:acK.O.UTHpaT 11.0 ceramua croM:HoCT c noM.ou~Ta na 
ARCKOHTOU l.lpOUeHT(npe,n;H ,n;aH'bUH), K.OHTO OTpa3.a:Ba TeKym;wre naaapli.U OI\eHKH Ha CTOHFIOCTTa 

Ha napHTe B'bB DpeMeTO H CneU,Hcplrt.tHHTe 3a 3a,Lt'hJDKetnle'l'O pHCKOBe. IlpoMCHHTe B 
npid5mr3RTeJllU!Te OI~eJJ.KH. ce oTpaaJmaT n oT•-nn·a aa .a;oxo,mrre npea nepHo;na, B KoiiTo 

a'bslumaa·r. llpo:aar.ma-re no ra.paa:uw.H ce HsMepBaT c noMonn·a :ua nepoHTuoc-r Mo,ne;m, 
. OU3HpaHH aa MHHM OTIH'l'. fi.POBH3HH'l'e 3a npe<,'TPYKTYPHP3He ce llpH3HaBaT CaMo CJie,D; Ka1'0 
sacernaTRTe CTp3HH ca 6HJIH HH<t_)OpMUpaHH sa <I.JopMMHMJf lVIaR 33 npeCTpy:K'rypHpaa:e. 

KAll:l1'fA.ll' 
KamiTMOBHTe KHCTpyMeHTH ca ;lXOrOBOpl!I, KORTO IIOpa.~aT OCTaT'b"tJ:CH H.l'rrepec D HC:rllH1'C 
aK'rHBH Ha rpynaTa. 06Inmoneame aKU:HH ce lUtaca([>HUHpaT Ka'l'o Kllml'l'M. I<am:lTaJIOBH'l'e 

HH<.."Tp}'MCHTH CC llpH3HaBaT IIO Cy:MaTa Ha ITOJry-;IeHRTC UOCThlll.U'~llWI, HCTliO 0'1' paSXO,T.tH'l'C, 
npJIKO CB'bpsami C TpaU33KD;HJITa. ,l(OKOJIKO'l'O ·reaR llOCT'biVIemrn npeBRlJlaBaT HOMHH8JJHaTa 
CTOHHOCT Ha UKll.HHTe eMHTHpm:m:, Te ce. Kpe):J;liTHpa1' JIO CMCTKa npeMUCH pesepa. 

Paau.t,CJ~e.Juute u:a t'UJJlfl\CUT 
,ll;HBHp;eaTHTe ce np:asuanaT KaTo nacue, Koraro -re ca .u,eKJiapiipaHH ('l'.e • .D;HBH;neHTHTe ca 
paspemenu no Cl.OTBeTHWI na11nH H aeqe ue ca B o6xnaTa na npeueHRa na ropMJ.U·rqecKOTO .1lHue). 
06HKHoneno JJ:BnM)lelrrR ce up.n:maaaT I<aTO uacnn B nep:uo.n;a, a :n:oiho e o):(o5peao T.a:xnoTo 
pa:mpe.n;e.netm:e no .npeMe Ha roAHW.HOTo o61I\OTO C"b6paRHe Ha aKnaou.epHTe. Me.lK,D;HHHHTe 
Al!BH,11.eHTH CC llpR:~ma:aaT 1 KOl"a'l'O Ce U3IIJlat:qaT. 

Co6cnumn alU.UUJ 
Pa3XO)l,lne sa saKJlleHHTe co6c:raeua aKUHM ce npe,u.cTatmT KaTo :aaMUJienue a co6crseHlUI 
I<amiTM n I<OHCOJIM,ll;MpaHl'l'JI O'l't:te1' Ha 1}>MHaHCOBOTO C'LCTORHHC. KoraTO C06C'rBel'Jl-JTe aK:UHH ce 
rrpo,n:anaT WIR npens.naaaT, •re ce gpe,n:HTHpaT n n:amrraJia. B peayJrraT aa Tona, neqaJI6a rum 
3ary6H o•r co6cTnea:a ai<:UHH ae ce sro:uoqnaT B KOHCOJUJ,1JJJpauun OTqer 3a :aceo6xnaTHFUI .u.oxo.u.. 

1\:mu~cl>'l'Jipyen.m ooJUll'aJUnl 
KoraTo ce ns.a;aaaT KO:naepT.apyel\m o6nura:uun, (aeTo aa pasxo.n;wre aa TJIXHOTO u3.a;anaHe) 
UOCTbllJleHnsrra ce pas.nemrr, e I\eJJ .a;a ce ~IAet:n·n<P~n.\npa OT)leJJHO I<OMnou:eHTa aa 
aap;'bJimeJI:HeTo (panao aa lJeTHa'l'a naCTO.am;a (."l'OMHOCT Ha TeXRnTe Wia1n1paau 61,,nerun 
napl:l'lltH IIO'l'OlJ,H, IIpWiaraaJ<R JIHXBeHH UpOl{CHTH Ha )l8'f'd.Ta Ha H3)l;aBaHe ua ll0.U.06HH 
06J~Hra:UHH, KOHTO HHMaT Olll~HR sa KOHBCP'fHpa:ae}. 0CTaHa..TiaTa 'laCT OT fiOC'l"l>l'IJICHHeTO no 
o6nnraUIDlTa ce c~mTa sa on:uH.R. 3a KOFmepTnpaHe u ce Kpe;n;MTapa/ O'l'HBC.R K'DM KarnrraJiouwr 
pesepB. Kam:naJIOBHJ:lT KOMitOHC:H'l"bT ce OTqH'ra IlO aMOp'l'H3Hpaa:a (';'l'OMHOC'l', J!;OKaT() He Ce 
noracn Ha .n.a'1'a1·a. Ha ICOHBepnrpaae'l'o aa om~FUl'l'a UJIH AO na.rteJKa 11a o6mrrai\lUI'l'a. 
KaJIH.TaJ10l3HJIT .KOMllOHCHT He e o6e.KT Ha UOBTOpHa OUCHl<a BIIOCJlCl(C'l'BHe 01'UOBO, 

KPlll~flCfJIU Ct1JJTOBO/.~UUJ1P.Bl{.l!:Jll\JJ .:U I.lPHJilUl(U1Tl?.llJJU Ol~Bl:lKJ;l· 
Ilpn M3r01'anaero ua caou·re n qm:Hal·Icoal!t oTtteTR, fpynaTa e mmpamma 3tmtiMTMI-IH 

npeu,euKM, nponroa.a H npe;nnoJio:>KeRHH, KORTO oKa3Bil1' nJIMHHe Ha 6anauconaTa cro·H.HoCT Ha 
IDJKOJ.I: lltcr'HJ.JH M naCHBH, ,li;OXO)lH H pll3XO,ll.H) Ka:KTO 1'1 .ll;pyra HH$OpM~U\HH, OTtJeTerra B 
6e.Jie:ti<KHTe. rpynaTa nepao;a;a..:mo CJieAH ·re3H npora.o:m H npe)tnoJloateaaH H ce yaepsr:aa, ~re Te 
C'bp;'hp:IKaT IJ;JtnaTa He06:X:O,AFIMa HH<}?OpMaD;HH, liMH'IHa K'l•M ,U.aTaTa, Ha KOJlTO ce H3rO'fBJI'l' 
$HHaHCOBHTe O'Re'l'H. B'hnpeKfl ·roBa He npe~m peannnTe uH<}lpa !-(a ce pa3JIJfqaBaT oT 
:nanpaBeJ:IHTe on;eHKH. 
flpeueHKHTe1 npol'H03HTe lt npe/~UOJIO){{eHHHTa, 311 KOBTO C'hUJ,eCTByaa 3Hill:JHTeJieH pM.CK .u.a 
llpH~HHHT C'hlUCC'l'BeHH KOpeKl~H B 6a.naHCOBH'.te C}'l\<U!l.' llll ll'KTHBHTC H naCHBHTe, B paMKHTe na 

CJiep;sam;a'l'a <PHaaacoaa ro.nmm, ca paar.nef.(alm no-.u.o;zy. 
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IIrm3nam:me na n}mxo;~ln-e 
fpynaTa npa:s:n UpOBH3HH sa T'bpl'OBCKH OTCrbii.KH, OTt."l'"hUKH Sa o6eMH .1:! Tal(CK 3a Bp'biUaHe Ha 
npo.zcyK'l'H, npeABHJJ;eHH B .o;orosopme sa npo,o;a:JK6a, Ko.1·a·ro np11:sua:aa npHXOAHTe1 no;zyqenH o·r 
CTOl<H H y<.'J.lyrH. TaKOBa HaMaJieHHe Ha IIpHX.Ql.\R, npe,AC'l'anmtaa Ol,eHKa1 IWS!l'O e o6eiO' Hll 
IlpeJ.\eHICa H npep;nOJIOJKCHHe, B'I>3 OCHOBa Ha MlUla.ll OllHT, lCiltcr'O H Ha o6CTOJITeJlt.'TBa CTaH<lJIH 

H3BeC'l'liH :ua fpyna'l·a no npeMe ua C'hCTaBstne aa o~etmaTa. 

Tipn onpep;e:neJIH o6CTOKTeJICTBa, fpyna·ra n.11n:sa n cnopas}''MeHHSJ c noBet:J:e oT e.AHH e.neMeH'ra 
C'naKeTH"). KaKTo e onHcaao a naparpa$ npaxo~~H no-rope, nai<eT'bT Mome .na :SKJIID'1Ba e,ll;aH 
HJIH none"'le e.neMeuTH, I<:OHTO ca npe.n;MeT na pa::mnqnn Kp.u:·repJtm 3a rrpH3Ital':la:ue. B T03ii 
CJIYI'.IaH Ce R3HC:K.BaT OT,D;,eJIIU:l H3MepnaJ:J.wi Ha cnpaBe).:VIHBal'a t.'TO:ihiOC'l' Ha BCCKH KOM'UOHeHT. 
On;eHKaTa aa cnpane,W:tana1•a C'l'O~.l-JOCT lla BCeKR KOMIIO'.H.eH'r BKJIIO'lBa Ol.~eHKH M 
npe)l;nOJIO)Ke~m:n, .Ko:aro sacnraT naqmm rro KOih'o ce npnaa:aaa np:axo.na. 

llp(>lm.:um aa C"bMlU1.1't.vnn·l naeMa~nm 
Onpe.n;eJurHeTo Ha .B'hacrauonJ:IMocrra Ha ,ll;'.bJDKH.Ma:ra OT I<JtfleHTH cyMa, BKlli<>t:tBa onpe.l{emiHeto 
Ha TOBa .l{MH ca HaliHIJ,e HHKaKBH OOeKTRBUH J~OI<a3aTeJICTBR sa 00e3I\CHK3.. Jlonrn.Te B3CMal'Jl'Ul 
ce OT!IHCBlll', KOl'aTO Ce H.l{eHTmpHrtHpaT~ /.lOKOJU<OTO e B'h3J\!fO.iKHO o6esu;eJIKa H Ue(...":bOHpaeMOC'f 
.u;a ce onpe.n;eJUIT O'meJitro 3a acema e.n.eueHT. B CJI,Yl:EaJ'l'l'e, KoraTo T03H npou.ec He e B'h3Momea, ce 
H3B'.bpUIBa KOJie.KTHBHa OileHKa aa o6esn;enl<a. B pe3yJrra'l', Hai'.JIDl'bT, no .I<.OHTO HB/.lHBHJlYalntH U. 
KOJieKTHBHH on;eHKH ce H3B'I>pUIBaT H. CpOKOUeTet OTHllCHII~M ce .l{O MeUTli$MllHpaneTO Ha 

o6eK'.l'HBliH. t~OKaaaTeJICTBa sa o6e:m;eHKa, HSHCKBaT SHa't:J:RTeJIHH rrpe~eu:r<a H MO~e .l{a llOBJHI.lUlT 
aua'l.lHl'MliO aa 6a.n:ancoBaTa cyMa aa :sseMaHrut aa .naTaTa Ha OT'lHTaue. (I<aK'l'O e oTpa3eao B 
6eJt~KKa 19). 

Tce:roue a~1 o(ieal~Cn.Im .li~t aKnmJl 
4>HHaHCOB atcr.HB IDIH rpyna. OT 4JHHaHCOBH RK'l'HBR, pa3lfH"lliM OT 'l'e3H, KOHTO riOrta.l(aT B 
KaTeropiDITa Ha aK·rnnM no cnpanetv.II>JBa c-ro:Haoar B neqan6aTa IUUI 3ary6aTa, ce ouenHsaT ria 
lfH,l{HKa'rOpH. Sa 06C3D;eHKa B KpM Ha BCCKH OT'leTeH riepllO)J., 06esu;eHKa C'l'.>IIl,CCTU)ll3a caMO 
Toranat KoraTo rpynaTa Y(...'TaHOBH~ qe e HaCT'bUHJIO " C'b6lnMe - eary6a "' sac.a:rar.uo ot.taK.naHll're 
6'&]:\e'W;R l!apM:aH UOTOD;H lla tPRH3liCOBHfi ai<THll, Mox<e .n;a He e B'b:'~MO'IKJ:IO Aa ce onpe;!teJU·i C,l\.HO 
C'b6HT:ae, Koeto npnqmmna o6e:m;ea:r<:a, ow;e noseqe ;.(a ce onpe)J.Mll, :Kora·ro e HaCTl>lmJio 
C'b6H.TMCTO sary6a. M01Ke ).la e CB'bpSaHO C ynpai.KH.KBaHeTO Ha 3HR'{{H.TeJJHI:\ npen;eHRa. 

ITo O'l'H.OUl8HHe Ha l<.allll'faJIOBlt HHBeern:~mi, KaTeropH3HpaHiri KaTO Ha pa3TIOJIOiKeime 3a 
npo~a:acoa, fpynaTa CMH'ra, l{e Teaa aK'l.'KBH ca o6es.u.enenn, KoraTo e HMano :ma"'H'ten:eu :HJIH 
npoA'bJI>KH'reneH cna.n. n cnpaneJ.l)I.Hlla'ra HM cToaRocrr no;.~ ce6ecroiiuoCT. Onpe,uemrHeTo aa 
TOBa, ,llaJlH HMa ":.ma'1HTenentt MJIH 11llpO).~'luUKHTeJleU~' ~13MCKI:la :maT.JUTeJI:f.JH npen,eHKa OT CTpana 
na P'l>J<OnO,nC'rno·ro Ha l'pynaTa. 

PaaMep'bT ua sary6ara OT o6e::n:~eaxa, npB:nta-r aa qnmancouH aKTHD.H1 O'NHTau:u no 
a:MopTH3HpaHa C'l'oiinoct, e paaJIHKaTa M:e.il\.n)' 6an:aucona-ra m·o:HnocT na aKnraa 1-1· cerama:a·ra 
<-'Toih-J:OCT ua o'1aKBaHHTe O'b;:J;e:um napH'IIHH m>Ton;u, ,IJ;HCKOH1'Hpann c n'I>p:aouat.~aJin:an 
e<t;.et<:rRBeH JIJ1xueu npot~e.trr. 

AHMH.3'bT 3a o6esneHKa Ua perryrai:(HH, MaTepHaJUIH H .l\pyrH neMaTepUaJIHH aKTllBH H3HCKBa 
onea:Ka ua CTo.HHoCITa B ynoTpe6a. na aKTuBa H.)IR 11a e.n,unn~aTa, reuepaparu.a napH"'lHR nm·on.H. 
K'I>M KOH'l'O ca pasnpeM,eJieHH aKrHBH.'re" Oner.maTa a.a cToihwC'l"ra B ynoTpe6a ce npaaH Raii~Be"'Ie 
B"b3 OCHOBa Ha AHCKO.tlTMpaame MO~eJI.H J-ta nap:trquu·re llOTOUH, KOH'l'O HtlHCKBaT fpynaTat aa l{a 

uanpaBH onell:Ka Ha o':laJCnanHTe 6·.b~teUJ;li. napH':lHH .noTou;n o'l' aJ.crt·raa HJlH oT e.u;limranaTa, 
rertepapall\a. napH'1HH noTOu;H, a C'bUW a ;::~;ace H36epe no,nxowrm; .n:HcKoHTOB npm~eHT, sa ,na ce 
naqHCJlH HaCTo~a C'J.'OHHOCT Ha napli'"lHHTC UOTOD;H. 

He'l1:ntTa pca,.rm:.:~ycl\'ta <.."t'oihrocT n:a l\U:tl'Cp.tmJnnn·e ~Jamtcn 
Onpe.nemme-ro a:a npoBH3lUI $a MaTep.Hamr:a'I1e 3anac:a: :aKnro~raa npmxec na OJ.~enJCa" 
B~WaHCOBaTa CTOih-IOCT Ua MaTepU:MHHTe aanac.H ce o6eaU,e:tU!Ba ));C) peaJIH3yeMaTa UM CTO~HOCT, 
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KOraTo ·r~naTa ce6ecro:Hao(..'T, .ee-qe MO*e ~J;a He 6'h,u:e B'bBCTa.HosneMa. - :aanpaMep, Kararo 
M~rrepHMHH sanacH ca nonpe,:tetur HJJH ocr.apeJIH H31QVIO IDIH qacrnqHo l'IJIH HMa cna,n; n 
npo,l(am::a:nrre HM u;ean. B•r.n uceKn c..nyqaft pea11HayeMa C.TO.HHOCT npe,&craBJIHBa Haii-,no6pa·ra 
O:UCHKa Ha B'b3(..'T8HOBHMaTa c·ro~htO(..'T, I-I ce OCHOBaBa Ha HllH·CHI)'}JHlil'l'C C'hllte(..'TByna~H I<'bM 
,U:aTaTa Ha OT\leTa Aa,HliH R llpHC'.biUO BKlllmtna 01.\el:lKH OTl:lOCHO 6'b,l(eiD;HTe oqaKBaHI<UI aa 

peannsyeMa CTOHHOC'l'. KpwrepHHre sa onpe,l:\emme na paaMepa Ha nponRaHJITa l'!Jll'I 

oTnHc.aaHeTo ce ocHonanaT :aa auamm aa C'rapeene, TexHH':lecKa Ot\CHI{a a noCJle,l(Bam.w C'b6:aTMJI. 
IIo nptmuan Tal\bB ltpoJ:(ec Ha ou;eaxa HaHcRna aHat.IMTeJIHH npen;eHI<a H MO.)l(e )J;a norumne Ha 
6an:a.acona.Ta CYl\m Ha M.a·repHanmrre aanaca K'bM ,n;aTaTa na oTt~eTa. 

CnpaliCJl.JUU.utra croiht'OC'l' ua neuo'J'ttpauu ~onuJCC'J'U.J.V'Uf 
AKo uaaap1.>·.r :ua ,n;M,eH qmua~:~:coa a:K'l'HB ue e aKm:aea HJni ae e Jiecao tlocrr.neu, rpyrraTa 
yCTaHOBJIBa CnpaBeAJIMBaTa CTOHHOCT H<l I:nlBeCTJ:r:qmtTa C ltOMO~Ta Ha MeTO,ll;H 3a OUeHl\a, I<OH'fO 
SK.t.l:lO'lBaT H3UO.Jl3BaHeTO Ha CKOpOIDHH (nOCJie)J;HRTe) 4;>opMaJilfM CJl;eJII<H, llOSOBaBaUe Ha ,n;pyrH 
HHCTp}'MeHTH, .KOHTO Ca UO C'bU~eC..'TBO C'.bUJ;HTe; qpes aHaJIHS aa ,ItRt.'KOm'Hpaml'l'e napH'lH:M' 
noTOUR H MO,&eJIH Ha ~eHoo6paaynaae, oTpaansam;n cnet\I·uj;n1'1:UntTe o6croa·re.nL'T'.aa na 
eM.uTeHTa. Taaa ou_eaRa l'!'3HCI(na I'pyna·ra .u;a Ha6epe HSMem;zy I'J;HanaaoH oT pa3JIH'IHH 
Me'rO,l.\O.nonm aa oqeH.a:Balte .u ;(a uanpan.u npeu;ea:Ka ontocuo oqarmaHme 6~b,n;ern;a napH1-1HH 
UO'l'OUH H ,ll;HCKOHTOBaTa C'l'aJ.!Ka. 

Upu6Jm~~n'.reJ.ufa ot.te~:um aa 01'cpo'teun: JVUJ.1,.l\U' 
fipHSHaBalleTO Ha O'l'Cp01.1eHUTe t~RH'hqHH al<.TlUUl U llaCHBH BKJUOl!Ba C'bC'faB.R:Iie'fO Ha cepHH OT 

,l(OnyCl\!:UlWt. HanpHMep fpynaTa TpH6Ua ,ll;O Oll,eHH BpeMeTO Ha B'b3CTaHOBKBillU! Ha BpeMeHHll 
paSJlHKH, )laJIH e B'bSMO}KflO Bpe.MeHHHTe pa3JU,tKH ,u;a He 6'b}.l;e B'b3CTaUOBeill'I B npe}.l;UH,Il.HMO 

6'h.u;em.e, WII! JJ;O'KOJIKO .u;ar:t'hllHHTe CTaBKK ce ot.~:a.Kaa .u:a ce rrp».n:araT sa nepHo,u:a, Kora1'0 atcrHB'bT 
m.e ce pea.n:asHpa HJXH naCHB'hT m.e ce ype,u:H. 
IUo ce OTHacn JJ.O OTCpoqeHH ):(aH'hqHH aKTIIBH, pea.nn:a.HpaaeTo HM :s Kpafm:a cMerim 3aBHCH OT 
o6naraeMw.t .AOXO,l(, .Koi.J:To m;e e Ha paanonomeJnte a 6'b}.l;eru.e. Ol'cpo':leiiHTe AaH'hqHH aKl'HBli ce 
np:aaRaBaT caMo Ko.raTo e aeponTuo, qe m,e HMa o6J.IaraeMa neqaJI6a, cpenzy KOJtro Mome ,n;a ce 
ycnoH OTCp01.IeHIDl'l' ,ll.aH'b\IeH aK'tHB M e nepoHTFIO, qe rpyna'l'a ~e pea.n:nsupa .noc-ra-n~mo 
o6JiaraeM JJ.OXOA B 6'h,ll.eUUI nepMo}.l;H, sa ,ua onOJISOTBopR n:aMa;renneTO npH nnan~aaero na 
)~afl'hi<. Toaa 03Haqa.aa, tie fpyna·.ra. upaau: uperotOJIO*emu:r aa ,naH'b'Cil'lO'ro c.H n.naHHpaHe H 
nepHO.ll;HqHQ rR Oll,CiiJIBa !lOB'l'OpHO, aa ,ll;a O'l'pa3HBll.T TlpOl\:UlHaTa B o6t.'TOWI'eJI<.."l'BaTat Kai<TO H 
.na:a·bll.HH pa:mope.n6H. Oc.aeR Tona> HaMepBa.HeTo I'la OTcpoqe.H .n;aH'h~IeH aKTHB wm nac.HB 
OTpaS.RBa Ha:quua, 00 KO.if'ro fpynaTa Ot.IaKBa ;:ta B'h3C'J'aHOBH 6a.n:aHCOBaTa CTOHHOCT Ha a:K'rJIBa 
HJIH YPe.rtH nacgBa. 

liJ>OBH:lnM 
IIpoBH.SHllTe MoraT .n:a 6'h,uaT pa3rpaam1emt OT ){pymTe nacJ<nU:I, 3am;om t"hlUCCTByBa 
HeCIJ:l)'pHOCT OTHOCHO npO.IIBJl'eHliieTO HM B'bB apeMeTO H cyMaTa Ha C)leJIKaTa. fiO-T'HfiH1.IHHTe 
rrponnsHH, KOMTO ce orpas.Hna:r Ol' fpyua'l'a npoHSTHqar OT aa.n;'bJimeuMara Ha fpyrra'l'a no 
rapaHUHH, B'b3CTaHOBSIBallHJI Ha cyqu, )t06pOC'bBCC'I'HO murw.tHelme Ha ,l(OrOBOpH1 lleype,n;eHH 
cnopoBe H 6Mauec npecrpy.K.'IJ'PHPaae. 
IlpH3HaBaHe'l'O H OJJ;CHKaTa Ua llp0Bfl3HR'i'e :i'J3HCI<BaT OT rpynaTa ,l(a IU\llpaDM npeu,em{a O'l'HOCHO 
aepo.n'l'HOCTTil (a:r<:o C'b6HTMeTO (!. no-sepo.n:tUO, OTKOJUCOTO ,u;a He ·naCT'hOH) H3XOti)IU\ OOTQJ.( OT 
pecypcH )l.a ce mm:c:KnaT sa noracsmaHe ria sa)l.M.me.HMe n .u:a.nH 6H MOrJia l(a ce .&a.ne ua.n;e:il\)l;na 
oueHKa na toyM.a'l'a na 3MMmenneTo. 
0CBeH TOS8. ClleTOBO)l.HaTa OOJIHTHI<a Hll )lpy>KeCTBOTO H31:'1CKBa npmma:aaHeTO a:a a:aii·.l(06paTa 

oueHI<a na cyMaTa, .KoJITo rue ce H3HCKBa 3a noraCRnaue Ha 3a)l;'bJl)l'CeHMeTo u ou.emmTa Mo*e .na 
Ce OCHOB®a Ha Hlil:}lOpMall;IDJ, KO.R.'l'O UOKU3Ba )l.Hanl:lSOH 01' CTOHHOCTU. T•n.H KaTO lipH3HaBaHe'fO 
ce ocHonaaa na ceramuaTa CTORHOCT1 'l'O BKJiroqsa ChCTanRne na upe.u;no.noJKeHHH npH a.n:eKnaTHa 
AHCKOHTOBU <..'TaBKa, C o;e.n: .n;a OTpU3H pHCKOBeTC CllCD,H<J?HqHM sa 3a)l;'bll»<CHUC1'0 OUeHK.M OKOJIO 
Ha no.nxo.wrm JJ;IICKOHTOB nponeaT 3a. ,l(a orpa3nBa cnenH$MliHure sa 3M'Wni<eHHero pnctcoBe. 
B tiaCTUOCT ll'(O ce o·macn 11.0 npoau::mHTe npH npecrpyJ<:TYPH.paHe, H3HCKBa ce :maqme.n:na 
cy6eKTHBHa npen;eHKa, sa ,n;a ce onpelJ.eJIH JtMH 3a,ll,"bJl)Kasaw;o ch6HTHe e HaCT'brtttJIO. BcHqiGI 

H:a.nHqHM l.f.OKa3a'l'MCTBa ·rpH6Ba .n;a 6'b.n;e on;ene:aa? sa p;a ce onpe.&eJIH. .n;ann e ,u:oc..'Ta'l''b'qao 



(fJ>yJtaap qex Htleecm Xo.ttOuMZ'~ 
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no,npo6eH llJiaua, 3a ,na (.,"b3;ll;a;:J.e BaJIRt~l:IO o-qaKBaHe sa aHl'ruKHMeH:Ta na !)'bl<OBOfJ,CTBOTO OTHOCllO 

npecrpyxcryp:apaHe:ro - roe(..'T .ua ce aano'(.me nan'WIHeuae ~Ia rmana sa npet"l'PYK'l'YP:apaHe HJIH 

,na ce OOHIDIT OCHOBHHTe M:j XapaK'rep.HCTHKli npe).l; OHe3H) KOHTO ro;e ca sacerua:rn OT Hero. 

Y c.rm:nn:u: aK1'U:UH n nac:n.tm. 
YcnoBtntTe nacnBn na fpyna1·a ne ca npH:maTH, no ca onoBeC'l·e:aH, ocaen aKo Bl>SMomnocTia 3a 
H3XO).J.Jllll; UOTO.K lla pecypCH C'hA'bp:mam UKOHOMnqecK:U UOJ13H, e OT)r,an.eqen B'bB Bper.teto. 
Y CJIOBHHTe nacHBH npe,nCTaBJUtBaT B'b3MO)KHR 3a,m.J.t)KeHH1i1 B'b3HHKBalUH OT M.H:flaJIR C'h6~ITHJI1 
lJlfeTO CbmeCTny:aaHe me 6'b~e JtOTB'bpAetiO caMo oT HaCT"I>naaaeTo HJIH Hena<."l"hnaaneTo ua e.n;uo 
tm'H UOBe\te HeCHcypHH 6'b)'.f.CUlH (,..'P6RTlnl He H3IUJ)IO B paMKHTe Ha KOH'rpoJia Ha lOpWl,MtleCKOTO 
liHUe. Te He ce npH3Ha:aaT ~ 3am;oTo Jie e nepotiTHo, qe Jmxop,a~ no'l'OA. OT pecypCR m;e 6·.b,ll;e 
ueo6xo.un:M aa noKpMBaHe u:a 31:l)J.'bJI)IWHHe-ro H t.j'Marra aa sa.u;·.bJJ:)l(CHJileTo ae Mo>Ke ,1.1.a 6'h.n;e 
o~eHena c ltOC1'31"b'tllla l:ta)l:e,K,D;HOCT. 

He:a:s6ell<HO, onpe.n;e.n:HHeTO yc..rlonen nacHB R3HCh.'1:1a sHa'tlHTCJIHU npeuem:m O'l' cTpana a:a 
p'bKOBO,l.\C'fBOTO. 

llpo:on::ln:u: ;)a x'apam~nn 
fipOBH3HRTe 3a pMXOX(H, CB'Dp3aHJl C rapaHU,HH, ce npH3HaaaT, Kora.TO ItpO,ll,j'l.<Tl'l'l' fu.,ne 
npo)J.a,zt.eH H:Jm: ycnyraTa npe.u.ocraaeHa. ll•hpBoHa'la.JIHOTO npHaHaBaae ce 6mmpa aa 
HCTOpll"tieC.KHH omrr. ll'hpBOHa,.U111HaTa UpH6JlH3H'feJ.JHa Ol.Wlilffi Ha pa3XO)l;HTe, CD'hpaaHU C 
rapaan;HH, ce npepasrJie~ e>Kero.nHo. 

flpo~ntamt ~Ja n:pCt.'1'j)YICI'Ylm_paHe 
Upmnianu aa npec'l'pyRTypllpane ce npHsuanaT ep;ancrneuo, KOl'a'l'O ca yp,oBJteTaopeH» o6mH'l'e 
KPHTepHR sa npH3HaBaHe ua npoaaSHH. B )l,OU'I..TIHeu:He fpyna·ra Tp.a6-aa ;n;a CJie,u.na no.z:r.po6eH 
IIJiaH aa B'hrrpocniUI ooauec HJIH qacr oT nero, Mecrorro.no:meaae-ro n 6po.a ua sacernaTH.Te 
cn:y>KH.'l'M:H, UO.rtp06Ha npH6JIM3HTMHa OJ~eHKa Ha C.B'bp3a.tUiTC pa3XO,IJ.JI li (,."',OTBeTHl-UI BpeMeBH 

rpaqmK. 3acernaTwre CJIY'J{HTeJIH TpH6na )J;a HMaT BaJIH)J;HO oqalQJaae, qe npeCTpYJITYPHpaHeTo 
me ce HSB'hpmn WIH qe asrrwme:aneTo ne-qe e C'1'aP'nt.paJio. 
KoraTo e!l>eKT'bT oT npeMea.HTe pa:m:aK.H B croi'UIOCT'l'a ua napwre e C'brnec'l'aeu, npo:aM3lfl:tTe ce 
)l;liiCI\.OH'l'HpaT KaTO ce H3110JI3Ba TeJ<Ym;a HOpMa Ha ,l];lif.CKOHT:Upan:e npe].(H .ll;aH'hl.\Ht KOHTO 
oTpa3.sJBa, KoraTO e yMeCTHO, cnen;Hi!?H'-llUlTe 3a aa,;;vbltmeuae-ro pHCKone. KoJ:'aTo ce li3UOJI3Ba 

.li;HCKOHTHpaHe. yBeJI:H'IeJ:JHeTO Ha npOJ3H3:WlTa B pe3yJlTI:\T Ha 'H$MHHa.JIOTO BpeMe, ce rrpe,nC'raB.a 
Ka-:ro 4;>una~:rcoa paaxo.n.. 

l"J'lUllKli H.IU'OJJfEFIHB cqBJ'OBOJ(llAl:A .l10J.1Jtl~Hf&1.. 
rpelltKH no CMHC'bJia Ha MCC8 MoraT ,u;a. B'h3RttrmaT B'bB :sp'bsKa c npusHaBaHeTo, oueHHBaHero, 
npe).l;<..'TaB.RHe'rO lf.JIH OIIOBe{.'THBafie'fO Ha .KOMITOHCUTH O'f KOiiCOJW).\UpaHHTe <i>HHaHCOlUI ONeTH. 

fiOTCiiD;HMlUITe rpeDIKH 3a TeKy:lUWl nepHO)J.~ O'rKpHTH B C'blUMJl1 ce .KOpl1rHpaT npeAH 
KOHCOJIH.ll;HpaHHTe qmnaHCOlUl OT'tleTH .na ce OA06pHT sa ny6JUf.KJBaHe. B'l>npeKK TOBa, rpemmd 
noHH.Kora ce O'l'.KpHnaT B noCJl.e.a;nam; nep1m,n 11 Te:m rpem.Ka oT upe,ll;xo.,n;n:H nepHO,ll;H ce 
.KOpumpaT, 
fpynaTa KOpHrn:pa C'bC 3a.ll;,Hl1 ,l.(a'fa C'bli~CCTBCHHTe l'pClUKU OT npe;u,XO;l;H"R nepHOAH B ll'bpBHH 

$:HUaHCOD OT'leT, O.ll;o6peH 311 n:y6.n:HKJB8He CJICA KaTO ca OTKPR'l'H l!pes: 
npeH3'lHC,lUIBaae Ha cpaBllHTeJIHH'l'C CYMH 3a upe,n.cTaDeHHH npet~Ol{eH nepuo~ B KOKTO C 
B'h3H:UKJ:taJla rpernKa; 
n cnyqaM:, -qe rpemKaTa e B'h3llliKJ:JMa npe,u;H na:H~pauuo npe,n.c'l'aneHIDI npe;J;Xo)l;eu nepn:o,u;, 
npeHS"tlHCJUma.ne na Ha-qa.nHOTO CallAO 11a alCTHBMTe, nacunHTe H Kan.wra;ra sa '1'03~1 uepHOtJ.. 

fpernKa oT npe;~op;ea: nepBo~ ce I<OpHl'Hpa uocpe.ll;t.'TBOM npeR3'JHCJIR:aaue c'bC 3a,llHa na-ra, 
ocneH aKo e rrpaK1'H'Iecro:i! a:errp.wio.w:uMo Aa ce onpe)l;emr HJlKOH OT cnei~lii'4>M'II:I:t:tTe e¢e.J.O'H sa 
nepRO,ll;a WIR 'K)'MYJiaTHBIUUI e¢eKT OT Tarm. rpellll\a. 

KopeKil,HM aa npei<Jiacacpm{aiJ.H.aca (..)'MRTe! npeKJiacn¢HWlPaHH l<.'.bM ne-qan6a HJIH 3a:ry6a npe3 
Te·K~Ji!H nepHOJ~ KOHTO ca npH3Ha'fH B ,ll;pyr aceo6xBaTeH AOXOA B Teeym;UJt HJIH rrpe):J;XOAeH 
uepMo;nn. HpH npMaraHe c,.te1'0BOi.:nta nomtntKa c1oc sa.z~na t~.a·ra Wifi H3B'l>PUlBa 
IIpeH3"':IHCJIHBaHe C'DC 3~l!a .rtaTa Ha cra'l'I'IH B'hll KOHCOJI.IiJAirpaHM <lJHHaHCOB O'l'qe'J' RJJH' l<OI'aTO 
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ce npeiCJiaCHqm:.u;Rpat CTa.THR '8'b'8 KOllCOJlli,zt;HpaHWJ 4_>:aaaHCOB O'RCT, ce npe,l.WTaBJIT Tpn 

KOHCOJIM,!lHpaHH QT'I;IeTa 3a qnUiaUCO.BO C'bC'fOJIHHe, JJ;Ba OT BCCKH .zr.pyr.u: KORCOJllJIJ;Hpaun O'NC'nl 

H ca·r,paanaTe c TJIX noJICUHTe.T.ra:.u npa..1lomemm. fpynaTa npe,n;<..'Taan KoacOJ.IHJ.~tpaHM O'l''te'm sa 

cpnHal·ICOBOTO C'bCTOJIIUfe K'l.>:M TCK)'lJ:(l:UI nepHO)l;1 KOH'l'O ca. npH3Hanr B JJ;pyr BCe06xaa'l'eH ,!lOXOJI. B 

Te:K)'ll~HH HJIH npe,nxo,ZJ;eH rrepRO,!lH! 

..t KpM na 'texcymwt nepno.u; 

./ KpaH Ha npeAX.O,llHHR nepllO,ll (KOeTO OTrOBap.n Ha Ha'iMOTO Ha HaCTO.Hil(~Ul nepHOJl), H 

./ HallaJIOTO Ha ua:HwpaH.Hrui cpaBHUM nepno.n. 
KoraTO ce HaJlO)KH npOMHUa B npe,!lC..'TaBJIHe'l'O FUIH KJiaCJI$HKai{HJITa Ha CTaTHH B'hB 
$miaucoaHTe ca OTtle'l'H, rpynaTa npewracml;niu;Hpa cpaBiiHTeJIHaTa xm¢opMa~H.a, ocnen aKo 
npeKJiacn<)>.HKai~ruri'a e npaK'mqec.Kn aen"baMo:l«Ha. 

PElUJAC11cJ'JI.~JiH 
Pe:KJJacn:qmKal~HHTe npe,U.(..'TaBJutBa·r npOMCli1ii B npeACTaBHUeTO Ha OT.ll:eJlHH U03RIJ;ltR B'bB 

<l>HHaucoaHTe O'I"'le'rH c nan noC'l'Hrane na no-n.apuo H q:eCTno upe.zt.crannHe Ha IfH¢opMa~~~JITa u 
TJlX. TeaR peKJtaCHl}lHKall,HH ce npU.lliiT peTpOClleKTHBH01 RaTO Ce "KOpHriipaT Ha~laJIHHTe CM.ll,a 
Ha BCeKM aacerHaT MeMeHT OT OT\I.CTa H ce npep;cTaB» ,U.Oll'bJIHH"reJieH KOHCOJl~HpaH OT'1:eT Sa 

tPJ.iHaHCOBOTO C'bC'l'OHIUie Icr>M HaqaJIQTO na Hail~paHHHH cpaBJUI'l'eJ!CH IIepHO,zt.. 

CKbP:JAHH .!Jl1.1:(A lJ C)J,JYllfll A11i}J(/(Y 1'11X 
rpynaTa cnasaa H3HCI<BaHIDITa na MCC24 np:a orrpe.n;e.mme H ouonecT»BaiJe ua cn"bpsaHH'l'e 
JlHu;a. C,n:e.nRa Me.IKJlY CB'bpaanH JIHt~a e npexn'bp.mnte na pecypcJ:I, YCl.l:Y·m .f.LIIH sa.n:hn::>II:enrut 
Meil<,lzy CB'bpaanM JIMIJ;a 6es pa3JUU(!a ua Tosa, .n:ann ce npHl.lara H.RI<a:KBa IJ;t:ma. 

lll. .l(OITbJIHHTFJlHA HHc])Ol,MAUHH 1\:'.bM CTATHHTE HA 
KOHCOJIH}lHPAHIUl <J>.HHi\HCOB 01~ET 

1. 1\onco;r.u.c)upau Omlleu1 ~Ul. ne~uUl6am.a U..'lU ~:ca~yaamo u f)l;,~;eun. aceo6.l:amneH. 
ao~\:'00 

.1. 1. Ilpuxo;~n 



t'Eyllaap qex Huaecm Xottoouz''A,lf 
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1. 2.. PaaX:OJl;ll 
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1. 2. 9· l;pt . ._JXOO ;Ja oaH.T:tl§'U om npoOtltw'l.JICW.laU~lt Oeibwcmu 
ObrJiaCHo JJ.eiicraall\OTO 3atw.no,rr,aTeJICTBO neqa;r6.wre ce o6naraT c Kopnopanmen )lau'bK B 
pa3Mep to%, 3a H3t.Il'lCJUIBaHe pa3Mepa Ha OTCpoqeHHTe ,n;aH"bll,H e U:OJI3HaHa C.\TaBKa 10%, I<.O.HTO 



t'By112ap qex HHeeem XoA3uHa~'A.ll 
Ronco.11uilupau 4>uHaucoa om"l.em aa aoounama aaat»pwaaUJa UWt 31.-1.2 • .2017 

1. 2. 1(). 

uacpeAitO 
npeTern:eJt: 6pou a.-n.n» 3a 
nepHUA 

Cpe1~1m apeMe:BH 
q,aKTop: :SpOH liLt ll.l:lli/MCCel~H/ npe3 KOHTO ltO.HKpeTlUtTe 

aKn;Jut ca 6H.nH ll o6tyhu~ea:ae 

1191105 

3a6eJte:>tCKa: l13'lHCJm:saneTO Ha cpe,naonpeTerJWti 6poM: ce 1:t3B'hpmJJa !'Ia 6asa t"JJ.Hll OT Aa::na 
Baplia.w.ra :KOWro e no rlO}~XO}lfllD; B KOBll:peTSHJl CJlY1'laU-}lHU HJIM MeCEl:lJ.H 

H3'tJ.HCJJ.n:sane ua ll.OXOA 
o1· a:Kll;lUl: 

Herna nelltl.'l6a/aary6a: 

u.:a~ql!lCJl[JUI~allte :u:a cpeJJ,uo 
npeTerJJeH Gpoli a¥<D;HH 3a 
nepHOIJ. 

[ A;oooo J 

Cpt!,l\liO npeMesu 
t}la:~crop: Epoii aa ).'(IIH/Meceu;a/ npestmwro KOHKpeoruH'l"e 

a.Rulm ca 6nnu n. o6p'bm;eal!le 

1191105 

3a6eJtEt>«.xa: M3'lliCJUIBaneTO aa cpeAuonpt"l'er.neu 6poii: ce H3oo.pmBa ua 6asa e,rJ,HH OT AB!l.Ta 
Bapnaa'l'a xwiho e no no,u;xoMm; n KOHKpe'l'HiiUI cn}'1Iaii-AHH HJJH MeceuH 

l13'1HCJl~llane. na AOXO.A 
OT aKUID.I: 



'"By~~Zap tJex Hu6ecm Xo.rtauuz"A,l{ 
KoucoAuclupau wuancoa om'tem sa .goitunama aal.tbpw6aJ.qa Kl1M 3J.1.2..20J7 

::z. J(ouc,).rmoupaH Om.11em att(/jul'tcutcmunno cl')cmoJnn~e 

Ht-"'l'Cl~'l.U;II Ula'lilUl 

2. t •. flAwmu, .l!<talUunu~ C'l~OJrbJICCUU$1 u OOOJ'Yi>ecnte 

K'hM 31 ,n;eKeMsp:n 2017 H 2016 ro.u,.rnxa HMOTHTe, Matninm•re C.'bOp'h~eHHJITa M o6opy~Baae-ro 
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ltpllUemm p...mlf¥!1, ueli:$1J~u:um 1\!.llfti'IIIM un.ryli,., 
IICI'Ia,_H ,®lfb'<~·lf t<p<!,o"l,lmt Bl]<!>~t\11 

n.u Jlan 
Aan·t. paaJUtllU ..,.,.., 

""'" Qt "' 
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"Byll2ap qex HHsecmXo.n.oom':All 
Konco.n.u3uJ'"" WUH«Hcoa om1tem <Ja. aoih.m.amaaa6DpwaaUJU K1'J.IK 3t.:t.2.2D17 

KoMnro'l"lopeu: 
eoqycyep 

l:lel\laTepHWlliK 
aK'l'lfRH B 

npou.eeaa 06m;o 



'
1By.n.aap qex Hneecm Xo.~t3uua".AA' 

Kouco.11uiJupalt 4Junau.co6 om'l{em aa aocJuuama aaa'bputaaJ.qa lC'bM 31..12.2017 



".By.ta2ap qex Husecm Xo~tih!ne''ll,l.f 
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Te.RYJun: nacJmH 

IV. ,l(PYI"M OUOBEC'fJ.IUAHMH 

1. Ca-~t.XJtm:u 11.U14a u coeAuu C1;C ce7.~JJ~Janu mu.§t:t 
,llpy.a<.eCTBOTO ononecrnna CJieJ~HHTe CBnpsai:UI Jia.n.a: 



'"By.tt?ap qex HnsecmXo~tcluna"A.l{ 
KoncoAuaupan tl'lu:t«aHcos omllem aa eo()unama 3aa'bpwaa114a Kli.M 31.12.2017 

Co6C'l'aeu:aK aa rutnwrana ua ,lJ.pYJKec.."rnoTo ynpaml:Ulaaru; KOHTpoJl/ ,upym:ec:mo MaitKa/ 
qEX 

2. Jlut~uaemm.• 
llpes ro.u.uuaTa 3an1:>pruaam.a Ha 31.!l.eKeMnpu 2017 r .• I'pynaTa ae e paanpe.u.e.miJla J.I.HBH,U.CHTH. 

,'J.llc~tu u no.~tunuma aa yn1>an.~te.uu.e H.tt flju:.u.(ntcoawtJtUCJ( 
Up:a OC'h:I!XecTBJJ:aaue l·Ia cnoJITa 'l'eKyrr~a, limneCT:HilHOHua H cpnuaacoaa ,ueH:HocT, I'pyrraTa e 
H3JJOm.euo Ha CJIC/J;I'IHTe (pHii:anco:aH p:a:cKOBe: 

• Kpe.n.aTeu p:a:cK: B1:>3MO>EliOC'rra MltiKHMl\ .n.a ue H3IIJiant aaeM - l'l3:U.R:Jto JfJta ~mcrHtJ:HO -
WIH )l.a He I'O H3DJiaTJi CBOeBpeMCliHOt npe,tl;HSBJtKBaHKH IIO 1'03H Hal.J:HH 3acy6a 3a I'pynaTa. 

• JIRKUHJleH pac.K: paCK'hT ImMnaHH.JJTa ,ua lffiMa JUIH t\a ue e a C'J.>{.'TO.a.HHe ;11;a aa6ana 
napaqun cpeJJ;CTaa, KOraTo ca :aeo6xo,n;HMH, H, nopMH Toaa, ,D,a cpeUlHe ·rpy,n,HOC'l'H npa 
li3U'W1HeHHe na CBOH1'e $HHa.HCOBH St:!A'bJI.>KeHIDJ. 

• fia3apeH pHCK: pHCK".b'l' on:pe.r.r;eJteH <)?HHUHCOB HHCTpyMeUT ,Aa IIpeT'bpmi KOJie6aHJUI ItO 

o·rHomemte Ha cnpase;wumaTa CTOHHOCT HJIH ua 61>;~ew;me nap:ao;nni noTOWI B pe3yJITaT ua 
I<.o.n:e6am1Jl ua naaap~mTe n;euR. BC'hm;Hocr, ,l(pymecrnoro e tt3JlOJKeHo na TPH KOMnouema Ha 
naaapaan pacK: 

Jl:axnea p.HCK 

. ~ 

:: 



".6y112ap qex Hnaeem Xo~tihtm7M 
KoHco~tui.lupan <f>unancos om"'f.em aa aoiJunama aaat>pru6aUJa K'bJI.t 31.1:2 . .aa17 

Banyrea: pnc~.t 
PucK OT npo:r..maa n n;eHaTa na cotkrneua:n Kamrra;r 

3a e$eitTHBHO ynpaBJiemte na Te3H pH.CKOBe, CbBeT'bT ua ,unpeKTOpRTe tta I'pyuara e o,uoopHll 
cnen;.mpnqHH CTpaTerHii sa MCHHAiRM'MlT Ha <J_}HHallCOBIUI pMCK) KOllTO ca B CbOTBeTCTBHe C 
KOprropaTHBlUITe U.eJIH. OcHOBHHTe liaCOKH :ua re3H crparenm: orrpe,uen.IIT KparKocpo"t.JHHTe H 
)l;Mrocpo"UutTe uellH H ,ne.ilcra:w~, KORTO Tp.116na Aa ce npep;npHeMaT, 3a p;a ce ynparoumar 
<Pm:.taHconare pHcKone~ npe,A KOHTO e mmpaBena fpynaTa. 
OcnosuM·re uacOim ua noJIH'l.'HKata no ot:a:()r.uemte Ha qnmaHCO.BHTe pHcKose ca CJle.ztnHre; 
• MallHMH3Hpaue Ha n:.axaeaiD':I pncK, nanyrHlim pi>ICK H. :u,eHOBH.fl pHCK aa BCH"'IKH BH/.J.OBe 

C,U:eJlKH 
• BcHtJ:KH ,neiinocrM no ynpanne1me Ha <PnH4Ui.coaun pHCI\. ce OC'hll\eCTB.Ilnar n KOHTpoJntpaT na 
n;ei-ITpalUiO lUIBO 
• BCH"'KH }.l;CHHOC'l'H no ynpaaJieHI'le Ha <1;m:HaHCOBWl pRCt< ce OC.."b~ecTSJIBR'l' l·ta pa3y-MHa R 
noCJI.e.u;oaaTeJIHll Ot.'HOBa n npH cuaa:aaHe Ha Haii-.ll;o6pnTe naaapHH npaKTal<:H 

O!.!JJWta 

IIpwrarauHTe C"'eToao,ruui nOJIHTHKH aa on;mma Ha <};ma.a:ucosa:Te aKTliBH H nacusu ca Katcro 
c.ne.v;na: 
BR,ll; atcr:un I K.T.racnqnucan;uu Basa sa on;eHKa 
nacna 

IlapHq}IH 
cpe,nC'rsa 

KpaTRocpo~IHH 11 
;u;Wirocpoq;aa 
aaeMH 

ITapHLJHH 
cpettCTBa 

<J>mJaHCOU 
naCHB 

HOMHtuuma croiiHocT 

AM.oprnaRpaHa croih.J.Ot'T 

T'hpi'OBCKil: 
83CMI.\HFUI 

3aeMH 
nse.MarmH, 
B'b3HHK'flaJ.IH 
U':bJ>BOHa"'aJIHO 
B )lpy:>K.eC:.."l'BOTO 

n 'l'bpro:ac.KHTe nser.raunn: ca 6esnnxuean 

"l'bprOBCKH 
3a)l.'bJIJI(eH.IDI 

,1l'hllrocpo"(nur 
saAMmeHim 

<I»I!lHaHCOB 
IU\CllB 

<l>HHaHCOB 
nacu.B 

Jiblf/)op.'11.a4Wl.aa !lhmaut(J(·nm pucx 

I\.pe;~nreu {)HCI< 

KpaTKOCIJOl:IHH 63eMaH.rut1 KOM'fO 06HqaHHO ce 

OJJ;eHJJBl\T no OpHrHHaJIHaTa HM <!>aKT,ypHR 
croH:aocT~ naMan:eHa c eaeu.'ryaJnn-~: pasxo.nn sa 
o6eaiJ,eHKa (peaepn aa TPYAHOC'I>6npaeMH 
B3eMaHH.R) 

T'hprOBC.KHTe 3a,l],"bJimeHIDI ca oe3JIHXB6HH 

Kpa'rKocpo"IHH sa,n.'bJiiKeHHJl, KOliTO o6n~ali:Ho ce 
on;en.xna'l' no opnrHHUJI.na·ra H.M c:l>aKTYPHa 
CTOMHOCT. 

A.MopTH3MpaHa C'fOHiiOCT 

fpynara :KOHtpMHpa cnoaTa HaJiome:aocr Ha Kpe.&wreH pHcK "'-Ipes ycraJ:Ion.smaae na rpaiiun;n na 
pacJ.<a no OTaomeHne Ha OT.U:.MHHTe KJm:ea'l.'H. fpynara e B'banp:aena noJim'HKa Ha HaB'bpruBaH.e 
ua AeJroaa. aKTHBHoCT caMo c Kpe,ztn:Tocnoco6aH aacpemH.Ii CTpam:t. Kpe;nHTHwrr pacr< ttJ1H 

pHCJ{'hT~ npOH3TH"laU~ OT B'b3l\'IOiKliOt"l'Ta fpynaTa }~a He fiOJl}"lH ll ~OfOBOpeHHH pa3Mep 

<t>mzaHcon a:K"rr-.~u, e MHlUIMHaapaa: qpea orpanu-qaaaae :aa AeiiiH.OCTTa Ha I'pynata Aa n.pry"Ua 
e,a;un:cr.een.o c yrB'.bp.n;euM~ mraTew:ocnoco6nH KOHTpareHTH. HeronaTa nt')JIHTHJ<.a e, qe BCH'4.KH 
KIIHeH'l'li, KOHTO :a<eJIMT ,n;a 'l"'.&prynar ua oTJiomeao n:Jtau.:ma.e, no;rvre~KaT :aa npouel.IYPH 3a 
npouepKa Ha TRXHaTa IlJlaTem.ocrroco6HoC'r, OcneH ·rosa> ca;r.u;aTa no npr.oucKMTe B3e'M!UUHlTa ce 
CJle,n;ST Tei~O, B peeyJITaT Ha KOeTO eJ.<CII03HUHHTa Ra fpynata l\'l>M Kpe~M.TeH pHCK He e 
C'hrl\eC'rBeHa. CTenema na KJ>e.u;HTHWI pa:cK, aa Koii'ro e H3Jiomeua rpynara ce onpe;u;e.ll'R oT 
CTOHHOC..'T'fa Ha 1'bpTOBCI<HTe "H ,u;pyril Kpa'l'KOCpOtlHH B3eMaHHH M aK'J.'MBH K'bM p;aTa•ra Ha 6aJXat1.Ca. 



'1Jiy112ap qex HH8ecm Xo~t3una'~ 
KoncoAu:flupan 4Juuancoa om-qem sa .c:oi)uuama aa6bputaall!a KVM 31.12.2017 

fpyna1•a ne ;D;'bp:am )lOU'bJUUITeJ.tHO o6eanetJeHHe Sa H.M:KOe OT CBOR1'e B3eMaHH.9:. BcHqKH 
B3eMaHH.Il, l<O.HTO ca npocpo'leHH l<'l>M O'NeTRaTa ,l(aTa1 ca C'bOTBeTRO o6ea:u;eHelU-t:. BCH'l.KH 
a:KTtum aa pasn:OJIO»l:eaue 3a rrpo,n;am6a ca not~ cpopMaTa na :aauecni:u;Hn n :[~emnt Kl:n:rma, 
CB".bp3al'IH C ,IVIJIOBO yqacr:ae H~ nopa;.tH TOBa, Te u:e ca H3JlOJKeRR na ·KpC,lUi{Tel:l pHCK, 
J{peAHTHl'l'JIT pHCK, KOiiTO B'b3RHK:Sa OT JJ;pyro:re q>:uHaRCOBil aKTHBH l'ta fpynaTa, Ka'fO 

HaiipHMep, napFftJ.HH cpe;ncrsa H llPYrlf Clm:uaHCOBU aKT.UBH, npe,ll;CTaBJIHBa KpettwntaTa 

CKCTI03Ul~WI'ra Ha fpyitaTa, npOH3TlPian{a OT B'b3MOLKHOC'ITa HefOBHTe .KOH'l'pareHTH JJ,a He 
H3tl'hJIHRT CBOHTe 3a,l.l;'bJOKeliHJI. MaKCHMa.JIUaTa Kpe,AHT!Ia eKcnmmurur Ha fpyrraTa no UOBO,ll, Ha 
npH3Ha'l'M'e $HJia:t·lCOBH l.llO".HBH1 B'b3JIH3a ·a.a C'bOTBeTHa'l'a HM: l"l'OHHOC'l' flO 'KOHC011H,ll;MpaHH.JIT 

OTtJe.r Sa ~HRaHCOBO'l'O C'M~'t'OSHUe h'"'hM 3l,ll;eKeMBpH 2017 I'. 

MaKCHMaJlHaTa Kpe,ll;HTHa CKCll03UlliDJ Ha fpynaTa e IIpe,ll;C'l'aBeHa IIO"AOJIY! 

31 ;net<eM:ap~ 

fiapH'ttHU cpe,ll;C'l'Ba 
T'bpro.BCI<H u .n;pym He'l'eKYm;H aseMauM 
Teicy'UJ;U nproncKH li .n;pyrn nseMamrn 
TeKYlJl;H J{aH'b'UJH aKTH:BH 
TeKYJU.H (f.nntan:cona aKTHBH 

06mo 

Jinlmnt~eu puc1~ 

2017 
190 
281 
910 

9 
53 

1443 

31 ,n;e:Ke~mpn 
2016 

385 

20 
141 

1243 

JllUO'Hi,ll;HFUl't pHCK llpOH3TH'l.:.(a OT B'b3MO.i.KH0C'ITa fpynaTa ,n;a He OCHl'YPH ,ll;OCTaTh1:.JUO B'l.>HlliHO 

qm.Ha.HCHpaHe, KaKTO H KOR'rpareH'l'HTe ,n;a He H3Il'hllJ:UIT CBOHTe tpHHaHCOBI·l 3a,ll;'bJDKeHHJI I-Ia 

)J.Oroaopetm'l'e na,u;emn:. C u;e.Jt MH1lHMH3Hpaae :aa T03H pHCK, )].pym-et"l.'BO'ro oc:arypnaa nolcyl1Ka 
Ha aKTHBH OT C'bO'l'B(,"TlUUI )J,Jl'hiKUHK, -qpe3 KORTO Ce C'Mttaaa B1>3MOiKHOCT sa fiOKpHBa:ne lla 

C..'l>m;eCTBy:aam;aTe 3M'blDKeHan. B ,n;on·.wmeuae, nepHO,li;H'lHO ce .H3.~n>pnraa nper.1re~ a oueHI;:a Ha 

C'b6HpaeMOCTTa l:la nprOIJCJ.\:a.l'e H ,ll;pyrH KpaTKOCpO'l':UU B3eMaUH1i KaTO 3a Te3H, KOHTO Ca 
TPYJlflOC'b6HpaeMH H HeC'b6npael'tm ce 3a.l{eJmT pesepnH, K<Ucro e noco-qe:ao no-rope. 
fpynan ynpaBJUiaa JIHKBHAHI'fH pHCK na 6asa1'a H:a O'lai\BaHnTe ;!l:aTH na na,u.ema. fpynaTa 
OT.JaltBa, 1.1e OT Tex<yma'l'a tleiti:ao<..'T me ce reHepHpaT 3a).l;oaoJl:HTMHH napH'lHH uoc:r'bnJienan, aa 



~'By.~taap qe;x H:nsecm XoJt3uua'~ 
Ko:ncoJtu3upatt 4'unancoe om"'.em aa eoduuama aaattpwaaUJa K'b.M. 31,:1.2.2017 

Jluxneu pncr(: 
Jln:a.e:HH.a'f .PHCK npOH3TH'tfa OT K0Jt.e6aHJl1l.Ta ll ~eHaTa rca cpHl'nlHCOB HHC'rpyMeHT B 3aBHCHMOCT 

o·r npoMemrre B JIHxneHare a:ana. 
BanyrH.IDIT pHCI\. upOH3'l'.H'la OT .KOJle6aJ:IH11TR B n;eHaTa Ha qlliHRHCOB HHC.."l'pyMeHT B 38BBCHMOC1' 

OT 11pOMeHHTe B'l>B 8aJiyrfU'f1'e IcypCOBe. 
TpynaTa He H3IIOJI3Ba Xe~:au~pa.m;aliHCTpyMeHTl1. 

0CHOBmi're qnmaHCOBR HHCTpyM.eHTH Ha fpyrraTa, pa:m:aqHH O'r JJ,epunaTHBH, BKJllO't!BaT 
napH'Cf.HH cpep;crBa a .D;eno:ntTH. 0cHOBHa1'a L~en Ha rea.a qmHaHcoan lUJCTpvMellTH e ,t.ta ce 
oCHrypu <PaaaHcHpane sa .w~ihmcTra na fpyna·ra. fpynaTa npw.re.m:aBa H paSJIRqrm ,upyrH 
cpHHaHCOBH HHCTp)IMeHTM, KaTO Hanp.aMep B3HMaHHSl no rrpo.zta.mOlf R Sa)l'hJlllieHWI K"bM 
}J,OCTaBqHl(l!l, KOI-1'1'0 B"h3HllKBaT Up.flKO OT }J,eHHOCTTa. 

OcHo'BlUITe pacKoBe, npoHSTMqtu~n O'l' qnma:nco:sHTe HH<..vrpyMeHTH Ha fpynaTa, n.tonO"t!BaT pHCA 
Ha JUIXBC:KHH Ha Jl'H'KBH}J,H:OC'.I'Ta, pM~K K 

PH,CKCme, CB'bp3aiUI C"bC GneJll<H OT rrpo,u.a.iK6H fJ}lH HOK;yiiKH B 
""".u"''""'"'..,"" aKTl'IBU H naCHBH B 



".Sy11aap qex Hneecm Xo~t3una'~ 
KoHCOJtuilupan «Pu~tancoe ornltem aa eodu1wma aao'bpwaaUJa KtJJK 31.1:z.:zot7 

Ilaaapen llHCU: 

Ilasapea: pucK e pacnT, -qe c.npaae;wmnaTa c:."l'OHliOC'l' ua 6'b~eiiJ,HTe napHl'lHH rroToJJ,n oT .n:aAeH 
n.ucTpyMea:·r w;e napnpa nopaAH npoMermTe B nasapm!!Te JJ,ea::u:. llasapHHTe nea.n nrouoqaaT 
tleTHpH 'l'HIIa pHcK: JtMXliCU, Ba.J.IyreH, C'rOKOB H Apyr JJ,eUOBH pHCK, KUKBO e H pHCK'b'l' sa JJ,eHa•ra 
E.a COOC'l'BCHl:Hl KaJIHTaJI, ¢JHHaHCOBHTe liHCTpyMeHT.H, KOHTO 6n:BaT saceri:IaTI:£ OT na3apHIDI 

pHc~ BKJiroq:aaT saeMH H npnanetretm: cpe.n:crsa, l!;enoaHTH, 'HliC'lJ>yMeHTH Ha pa3noJtomeime aa 
11pO,u;am6a H )J;E:pHBI:l.THBHH qm:HaHCOBH HHCTpyMeHTH, 
AHaJIH3HTe Ha 'll)'BCTSRTeJlllOCTI'a ·.a c.ne,u;saUJ,HTe pa3)J;eJUf ca CB1:.paaHH C'bC (.."l•C..'TORHHeTO K'bM 31 
,U,Ct\CMBpH npea 2017 H 2.016 1\ 

AHaJUIS.HTe Ha l'IYBC..'TBHWIHOCTI'a ca H3l'OTBCHH npH npe;a:JIOJIO)!(:eHlleTO, lJe CYMaTa Ha neTHHJI 
.U.'bJll', C'hOTUOUiellHCTO Ha 4JRKCHpaHHTe I<'hM ITJiaSaiD;HTe JIRXBCHH llpOUeHl'H TIO A".bJira H 
,n:epHBaTHBHTe H C1>0TUOUieHH:eTO Hll qniHa:UCO:SH'l'e H:UC'I'p)'MeHTR B qyJR'..ll;CCI'pai:IHl:t: BaJiyru, 

BCHqKH ca .UOC'l'OHHHH M Ha 6aaa Ollpe,Zl;e.JIFUiel'O Ha .xe,Z()KOBC KaicrO Te <..'"bmeCTByBaT K'bM 31 
,ll;eKeMBpH 2.0171'. 

AHaJIR3HTe H3KJIIOqBaT e4JeKTa OT ,l(BRJKeHHJITa B UU3ap:a:Mre npoMeHJIHBH B 6aJiaHCOBaTa 

C'l'OliJ:IO(..'T Ha UeHCHOIUlHTe H ,ll;pyrH 3MMIKCHHR CJie;a: UeHCH().llHpaHe, IIp0BH3HHTe H UO 

:aereKyu~nTe wuuaHconH a'KTHBH a nacH:aa Ba tzy$Aecrpam-tR .n:eH.Hot."l'H. 
fipH H3'tlHCJ.IeHHe Ha aaaJJHSH're Ha >:JYBCI'Bh"reJII:IOCl'Ta Ca HallpaaeHt!I CJIC)l;t!MTC npep;TIOJH:>JKeHHJI~ 

-/ tlyBCI'B}fi'eJIHOCTI'a Ha OTtieTa 3a q)HJ:I:aHCOBOTO C'bC'l'O.H.HHe e C.U'.bpsaua e;a:HHCTBeHO C 
.n;epnna•r..aua H ..n:Mronn: MHCTJlYMCH1'R ua pasno;mmelnte aa npop:,am6a. 

~ t:l)rBctBHTMJ:IOCTTa Ha C'bOTBeTHIUI OTt-leT aa ,UO.XO,n:HTe npe,u,CTaBJUtBa. eq>e:tcra OT 

npe.zutOJmraeMHTe npoMeuH B naaapnn·re pHCKOBe. Toil ce 6aaapa aa 4Jn:nau:coBH"re 
a.I\."T'HBH H ¢llUiaHCOBHTe naCH:aR, .U."bp.ih"aHH K"bM 31 ,n:eKeMBpH 2017 M 2016 1'-! 
BIOIIQ1JH.TeJIHO eq>eKT Ha xe;u;i.Ic.Hpamnre :UHCTp)'MCll.'!'H 

./ tiync-nmTMHOCT'ra aa co6crneHMR J<arnr.Tan ce Hstntc.nn:aa Ka1·o ce rrpeu;euJraa etfleKTa OT 
CB'bp3aH~ll'e XCtOI\OBe Ha napHqeH llOTOK u: Xe,.!Pl(OBe Ha HeTUa HHBeCTHUHX B 

~eCTpaHno A'bW,epno ;u;pymecroo 'K'bM 31 /.WKel.\IBPH 2017 r. aa eq>eKTM'l'e OT uoeTine 
llpOMCUH '0 6aSO.BHJI HH<..'TpyMeHT. 

4· Yupao ... tetu.w u.a tcmnuna..rtn 
KamtTaJI'bT BKJ.lroqaa l<OHBeporupyeMH npauHJierHponaJm aKUHH 1:1: co6CTBen KanM'l'aJI, 
npHHa,wiemam Ha co6CTBCHHJJ,R'I'e Ha rpynaTa. 

Ocao:auaTa u;en lia yupas.n:eamrro ua Kammma a:a fpynaTa e p:,a ce rapal:l'l'Hpa, qe TH no,n;a;~>pma 
CTa6.HJIElH KpeJJ;HTCH pe:iiTHHr H IIO,!J;X:O,lVImH KaUHTBJIOB:H <.."J.>OTHOUieftHJI, 3a p;a llO,llU'bp1l<a 
6M3Heca CH n na y:ae;mqa MaKcMMa.nao CTow.uoCTTa. sa aKJJ,]loHepwre, 

rpynaTa ynpaBJJJtna KaUH:'.l'aJlOBaTa Cll CTPYKl'YPU H npaBH KOpegu;~:m l3 HCJ-1 C OI'Jiep; :aa 
1IpOMel:IHTe D HKOHOMHt.ICCKJ!fTe JCllOlUlR. 3a UO,llA'bpilU\He HJIH KOpHrn:paHe Ha KallHTaJlOBa·ra 

CTpy.K:rypa fpyn:a'l.'a Mome .n;a Kop.n:nrpa lJJrau.{aHero n:a ,~UIBHtJ;eHTH Ha aru~HoHepH1'e, 
B'b3Bp"bll\aeMOCTTa B'bpxy Kamnana Ha aK!l;Ht:.ntepH1'e IDI'U el\<Jl'ICWlTn Ha liOBH aKI~HH. 

Ilpe3 l'O,!J;MHH'l'C1 llpHKlliO'tJ.Ban~H na 31 ,llCKCMBpliJ. 20171'. 1l 31 ,1:\CKeMBpli 2016 r. HJlMa IlpOMe.HH B 
u;e.naTe, noJI:w:rnt<.aTa rum: upouecme sa ynpaBJI:eHHe Ha Katll'l:'.l'aJta. 



"Bylleap qex Hnoecm XoAauHZ''A,a 
Konco.muhtpaH fbuHO.Mcoo om1tem aa eoihtnama 3«B'bpWOaUJa KbM 31.1.2.2017 

fpynaTa Ha6mo~aBa K6.fiHTBJia l<aTO H3UO.Jl3Ba. C'hOTHOWelUie Ha 3a;:t;Jl'h)I(HMOCT, I<Oe'l'O 

npe.u.cra.Mnna HeTiiHH l\'I'J1tr1 paa.u.e.n:eH :aa o6mHn Kanwran muoc HeTHirn A'bJir. APYJKCCTBO'ro 
'BKJIJOtiBa B HeTHlUI )tWIT, JlHX.BOUOCHHTe 3aeMlf. H npUBJie~teH14 cpe,.!J,(.'T.Ba, saeM 01' napTHbOpH B 

C'bBMeC'TJ:IO llpe,D.npiDITHe, 'I."'bpfOBCKJi[ H ,D.pyrH 3a,rf,'Wl'JKeHl-Ul) HaMaJlCH14 C. napH'<iJ:Uil'l'e cpepgrna H 

:;. Kopem4wt Ji'.a. zpeumu u 'l'lJJOi>·uma (J '~•le.moooi.hw rw.11umww 
Hpe3 nepHOAa ae ca n::nn .. pmBaHH KopeKlJ.}lH Ha rpewt<;l'l H npol\nma a cqe-ro.no)l.HaTa rtOJlR'I'Ht=m 

6. KOJ>eKtfllU rut ftJ)ll6Jtu3umeJtmt Ot.JCU.KU 
Hpe3 nepuoAa He ca H3BbpUIBaHH KopeK.tlMH na npH6Jtw.:nneJIHI'I' ou.eHKH 

7• YCJtotut.u aum:U.(IU: u ,tacU6'U 

K'hM .u.aTa.Ta Ha <rrt.teta He ca OTtteTeH~I ycnoaHM aKTuru-t H naCMBM 

8. (.~JOUJJ1UJ.l c.tteo 1(plUl1W: Otn'H~IUIU.fJl ll.CJnt:o() 
OcBeH ononecreHOTO no-t·ope, ·He ca naC'l"bnHllB C'b6UTHH CJieA Kpan ua oTtieRIDI nepuo,u., KOH'l'O 
.u.a HaJiaraT ,lJ;Ofl'hJIHll'l'eJlHH KOpeKUliUI H/RliH OnOBeCTJlBaHHH B'bB KOHCO}IM,U;HpaHHRT QJHHaHCOB 
OT'le'f Ha fpynaTa 38 l'OJlHHaTa, IIpHlQJIO'l.BaUta Ha 31 ,U.eKeM.Bl)H 2017 r. 

9~ .8'f;3:ttazpaJICOl!H:Ue 3U OOUm. 
C'hrJUlCHo "1Jl.30 aJU1 T.l o-r 3C I'pynaTa onoaecrJma) qe ll'l>3Harpa.:n<;netrneTo sa o.nwr sa LVllla'l·a 
rpyua. sa 2017 r. e B paaMep aa 1 x.u:.n. Jtex~a 6ea .ll,lJ;C. 

10. JfpUH~Un.•npeO.nQ.ItO:tiCe'JUtC ;:Ja OeiiCm6'(UL!O npe()npllstntUC - f/JUHt.OlCOfW 

L"'t:..'»no!nme 
IlpHHI.\HII'bT~.npe.n;noJiomeHHe 3a AeiicTaam;o npe,n;np:tmme e ¢yn,ua'l\-teHTaJieli up.an.o;Hn npH 
HarOTBSUieTo Ha qumaHCOBHTe ()'l'qeTH. C'hmac:ao npHH~Hila-npe.u,noJIOii{emte sa .ueitcTnanxo 
npe,a:npHJITHe, rpynaTa o6lil:KHoneHo ce pa3me~a Ka'to npo,n.'bJl:JKa:saw;o ,:a;eihmcT'ra c.u n 
o6ospaMo 6'h,n;em;e 6ea naMepeHHe .rom Heo6xo.&HMO<-"T oT JIHKBH,n;a~WI, npeyl.'TaHos_nnau.e Ha 
cTonaHcKa'l'a ,D.eiiHOC'l' wnt npceae ua 3aUJ;HTa OT I<pe.zurropnTe, aCJie,n;crnHe Ha CDI.u;ec.raynam;R 
3aKOHH HJIH APYJ'H HopMaTHBI!H pasnope;x6u:. C.bOTBeTHO, aKTHB~tre M. nacMBHTe ce OT'!li'ta-r aa 
Oasa B'b3MOilUIOCTTa Ha fpyliaTa ,&a peaJIH3Upa I:\K11:tBH'l'e :H ~a ypep;H naCHBHTe CH B HOpMMHI-ul 

XO}J. H:a 6H3Heca. lJpH OIJ,eHKaTa 3a TOBa ,&aJIH npHHII;Hlla~npe}.l;UOJIO.il<\:eUHe Sa ,l(eil:CTBam;O 
npe.u.npimme e yMeCTeu, p'bKOBO}J.t.'TaOTO B3eMa npel!;a:a,n; rvuraTa H.aJIHtitta HH$opMaung sa 
o6osp:nMO'l'O 6'hp,eme, KOJl'l'O o6xnam,a noHe, ao ae ce orpaHH'!aua car-:10 AO, ABaaa.n;eceTTe Mt~<-'et~a 
o·r Kprut na OTtieTHH.H nepHO}J.. 

~BHaHCOBl'l.flT OT'!eT e H3fOTBeU Ha Upl:lHUHita·rrpe,allOJlO)I(eHRe 3a ,neH.CTBaJIJ,O .npeJJ,HplUITH.e, 
Komo np~noJiara, 'tie I'pyna:ra m;e npop;'hJiaul ,z(eihtocTTa en B o6ospn.M.oTo 6-b,u.em.e. fpynaTa 
H.Ma HCTOpl:Ul Ha HC\I.e.JlHBma :a.e:ihiOt'T H CBOOO,&eH ,lJ.OC1"bU AO ¢.a:HaHCOBH pecypCH. 06ID;aTa 
Hecnryp:uO< ... 'T npH ceramHaTa HOOJiaronpH.aTHa HKOHOIVUNecKa CH'l)'aiU:UI B yCJIOBH:flTa Ha 
rJIOOMHa. HKO.'HOMHT.JeCKa H tPHHaHCOBa KpH3a1 nopOJ,~lJJia cna,IJ, a Ill)O,&aii<.6H'l'e Ha rpynaTa :m;e ce 
npeo,ttomma "lpes Otrl'MMU:.:mpaHe :na onepaTR:aHa'l'a .nel.inocr H CJieJJ.BaHe na C..'Tp~rrermi, 
<."LCpe.:U.OTO'tJCHa B'hpxy OCHOBHHTC KOMIIeTeU[{'HH Ha rpynaTa. QcaeH npow.m.a Ha OH3HeC MO,D;eJia 
H npneMaue aa noaa (.'1'pa'l'erRR 3a <pyaK[(HORKpaHe B npoMeH.R:m;a ce cpeAat fpynaTa 
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npe.n;npneMa HaMan.HBaue ua paaxo;::vne cH H rroJiflT.Fll<a ua no~thpsa a. e<PeKT.ftBHa a):{an'l'an:m:r 
I\.'bM npoMeiDII.qHH ce nasap. 
P7>KOBO,llC1'Boro Ha I'pyua·ra ct:tHTa; qe ,l.lpymecrnOTo e .n;elicrBaw;o H u~e ocrane ;~eHCI'Baru;o, IDIMa 
rr.n.alfOBe H naMepenu sa npey<..'TaJIOMBafi'e na .u;eih:IoCTTa. 

llPIIJIOlKEHHI~ 1 

H3BAl('KA OT llO/.~B.PAHif. OiiJ.ICHMTEJIHH J.~.J:.:JH?.)KKH 

(a) Ocuo6en u Ha.Mtt.tteH iJoxoa om a~'Wl 
3a Te'K,YIIUVI nepMOA 6p;yTa:an: n;oxo.u ua 1 o6mmosena a~~WI e Hsq.ac,nea ua 6a3a HeTHaTa 
ne1:1aJ.I6a noco,Iefla :a Orr.JeTa ::~a llOXO)l;HTe He B pasMep :aa o.ou.nenajo6.aftn;Jur 
B )lpymecTBoTo IDIMa. as].la,a:ena o6mrran;ua, upe¢epea:n;a:MHJI aKn;Jni H APYl'H qm:a:a:a.coBIJ 
1Ut<..'Tp)1MeHTH1 KOHTO 6HXa IIOpO,ll;HJIH npaBa 3a TIOTeH[(llaJlHH aKIJ;Hll C UaMaJieHa CTOitHOCT 

(b) HantMeuue, "'le npu JH:e;m:i)un:uume fljuuaH.coeu om"f.emu ce MeiJoam ct:.UJama 
catemoeoaua no.numuKa u Atemoau .,ta ua'll:uMenue, xcmmo npu noCAei)nWt 

·: 

ooauweu {/iunaucoo omlfem, UJtU aKo maau noJtumuxa WIU. Memoi>u ca 6UAu · · 
npoMeneuu, onucaHue na xapaxmepa una egieKma. om maau npo.MRJta 
fipe3 Telcylll;HSI OT'I:IeTeH rrepl!IO].l.lJ;p)'):KeCTBO'fO CJIC)J;Ba C'blt(a'ra C"'eTOBO,l.(ltlt llOJIHTHKa .H MeTO,l.(H 
Ha H3"1HC.1leHHe; KaKTO 1IpH JlOCJie/~ll'WI fO,l(l!lillei'l <j;)HHaHCOB OT'I:Ie1' H He ca aaCThllHJIH ITpOMeHH • 

(c) 06RCHUntMHU kOMe:tmtapU OmHOCHO Ce30HHOcmma U/I.U l.IUK.Ill.NHOcntma HU 
JH:e:ncau:rntume onepat.J.uu 
B ,l.lpyn<.eCTBOTo 'f:ISIMa cesmnm U/HJIH IUIKJIHT.Uf.H Meaw;HIUIH onepan;HH 

(d) XapaKmep u 6pou na noaul§Uume, aa:MzaUJu al(muoume, nacuoume, 
co6emo¢~u.m na.numaA., uem.n:un i.Joxoa UAU napu"tuume nomoqu, uoumo ca 
ueo6u11auuu nopaclu cooR. xapaKmep, pa3.M.ep Wtu l.f.ecmoma ua npoJto.n.enue 
llpes OTllernwi nepuo,& nnMa ueo6HtJaihr.a no xaparcrep1 pasMep u npeMe cTor.raHCK.H onepm.um, 
CB'bpSaHli C P,BH)KeHHeTO Ha aKTHBM're, naCHBHTe1 co6cTBeHUf.l KamiTan, He'fi'IHJI: ,l.(OXO,f.( H 
IlapH'I:fHHTe ITOTOI~H 

(e) XapaKmep u paa.Mep na npoMeuume s npu6.nu.mmeA:ttume o-qemcu na 
om-.:emenume cyMu 6 npei.Jxo3uu Me»cilunnu nepuoau na meuyUfa.ma {/.hmanco6a 
203una Wlu npoMeHu e npu6JtuaumeJtnume oqeJf.KU na om'll:eme~tume cyM.u o 
npeiJxoauu flhmancoau aoi)u.uu, aKo meau npo.MeHU UM:am C1'iUfecmaeuo BJtwnme 
6-&pxy meKYUJust Me:uc3unen nepuoil 
H.n:Ma npoM.aaa B xapaKTepa H pasMepa Ha upH6JIH3HTeJIHHTe o~eHKI:I.' OT'ltrreua :a npe.nxo~HHTe 
OT'I:Ie'l'HH nepno.n;:a cnp.aato 'reKym,nn O'l''lle-ren nepHoJJ;,. 

(f) ..EMumupaue, o6pamuo uaxynyea«e u no2ac.naaue net ih.Aaoau u KanumaJtoou 
qeunu nn.u:liCa 
Ms,n:anane (eMHeWI), o6pa~rno ns:eynyuaHe u noracnnane ua A'bJU'OBH H xanM.l'MOBH ~eHH'H 
KHH>Ka. npe3 'relcyml:Ul nepHO)l; He Ca HSB'bpillBaHM. 

(g) RJtameuu auau()eumu ( oofllo UJtU Jia. aKqWI) no auaoae aKlJUU - omi.Jelnto sa 
o6unuoaeuume aKquu u (}py.eume au:qu.u 
3a. 06HKUOBeJIM~re aK~HR npe3 TeJ{YltVifl nepHOlJ; He ca H3UJlaUJ,aHH AHBH,l(eHTH. 

B .D;p)?KeCTUOTO IDIMa Ha,na.neH» np1nnmernpo.aan:H aKu;HH. 

(h) HHfPOpMaq.UR. aa cez;u.enmu 

·: 

·: 
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B }:\p)"KeCTBOTo a:e e npneTa nonm·zKa 3a oTt:ruTaae no cerMearn: - npaxo,n;H OT cerMern·H, 

HHTepcerMetfl'lUI rrpuxo,rur, o~enKa Ha ue1.JaJI6aTa ImH 3ary6an1. na cerMeaTa, o6u~H at.."THBH, 3a 
KOHl'O HMa C'J~lll;eCTaem. ripOMHHa OT CYMa'l'a1 paMHKll C UOCJ1e.D;HJ:J.Te fO.U:IUUHH q>HHaHCOBH 
OTqeTH1 paaa:eHae Ha o6:maTa cyMa :aa o:u;euxme Ha neqa.uoaTa wut sary6aTa OT cerMeHTHTe Ha 
O'Nl:l'l'aHe 

(i) CbUJecmaenu ctJounum nacmtJnwtu MeiJ Kpan na .we!HCiJUHH'li.R nepuoiJ~ 
xoumo Ne ca 6wtu ampaaenu B'bs giunancoaume om'<emu aa Me:m:«lunnWl nepuoil. 
Cn:e,z~; KpWI Ha Mem,rtHHHWl nepl'IO,ll;, He ca aaCThllHJIH C'biD;eCTBeHH C'h6flTHH, l<OHTO U3HClma'l' 
OUOBeCTJIBRHeTO HM. 

G) Ef(JeKmu om npoMenu 6 cmpynmypama na npe«lnpURmuemo npea 
Me:ncihtltHWl nepu.oiJ, e:KJlw~umMno 6wmec KOMOUHQIJUU, npu(}o6ueaHe wtu 
npoiJa:»c6a ua &UJepHu npeiJnpWlmtm u m...teocpOllHU UHBecmuquu, 
npecm.pyKmypupaKwt. U npeycmanoeeuu aeuuocmu. 
Ilpes OT'JeTelJJilf! nepaop; He Ca R3B':bpUIBa:J:IH 6H3HeCKOM6HH3~HU H He e llpOMeHJJffa 
CTpyRTypaTa Ha npe.ztiip.».fi'l'.tleTO, nopa,li;H KOeTO He ca O'NeTeHH H ecpeRTH OT TRKMBa ,n;eHHOC.TM. 

(k) DpoM.enu e yMoonume nacuau :wzu yCJtoaJmme aumueu om aamama na 
noCJteooUJf. aoiJuwen 6a.AaH.c 
II pea. Me~aauwr OTqerea nepHO,ll; ue ca naCTI.mmn: npoMeuH n yCJiotmm•e .naci1BH H yc.rmnHHTe 
aKTHBJil. 

(l) 06eaJlenKa 'Ha Mamepuwt'Hume 3anacu i)o nemHama WH. pewtuaye.M.a 
cmouHoem u o6pamuo npoR.Men.ue ua maKaea o6ea~ofeJUctl 
·K'.f.M ,n;aTa1'a na HSl'OTiume na uac-roauu:tH: oTqe1• e naa'hpllieHa npoaepKa 3a o6e3:u;enKa ua 
MaTepHaJIHHTe 3ailaCH ll,O HeTHaTa HM peaJIR3yeMa CTOi\HOCT. Pesy.nTaTHTe OT npoaepKaTa He 
H3IiJCKBa1' H3B'Lpmaaae ua o6esuenKa ..u:o HeTHa pearma.yeMa croiiHOC'l', ~~a~o·ro TJJ. e no~n.trcoKa 
OT ce6ecTOHHOCTTa HM (O'Re'l'I'la'l'a CTOHHOCT), He ca ll3B'bpllieHH 3aUHCBaHHH7 CB'bp3aHH C 
o6paTHO npoHnJieune na TaKana o6esn;eHn:a 

(m) llpuaHaetme na aaay6u om o6eaqenKa Ha UMomu, MatuuHu u C'bop'b:Heenwt, 
neJW.amepuQJI.HU aKmueu wtu i)pyzu axmuau u ewcmaHOo.R.eaue na maKaaa 
aaay6a om o6ea!jeH.xa 
llpea TeKYUl.HH OTlleTeH nepao.n npH aan'hpmenaTa nponepKa 3a ll'h3CTanonltMaTa cro~HOCT na 
UKTHBHTe ne B':b3RHKJia He06XO.lUIMOCT OT 'H3B':bpiDBaHe Ha o6esn:eirKa Ha ,lt'llJirOTpaiJHHTC 
aKTHUH. Te ce OTtiHTa'!' no .HCTOpH".tec.ga x~eua (ce6ecroihtoCT). 

(n) 06pmmw npoll61leuue na acAxaKau npoeuauu 3a paaxoou aa. 
npeempyKmypupatUIJl 

B ,llpytKeCTBOTO ne ca HaqaCJJJIBI!UJ.H npOBH3lm, csopsauH c pa3xO,ll;H sa npecTpyl\zypHpaH:nn :u 
C'L01'BCTHO lUIMa o6paTHO npo.a.n.rtemte Ha C'b:mHTe B O'l"leTIUIH nepHOJt.. 

(o) llpui>o6ueaut~~~. u npo3""'c6u na noauquu om UMomu, ~\tawwtu u 
C'b0p'b31Celf.UR. 
IJ;.f.UIOTO ,ltSH.il~eHHe1 CB':bp3UHO C np:HJ~06UBUHC'J.'O H R3Ba:aqJ,aHeTO OT ynOTpe6a Ha ,ll;'hllfOTpUHRH 

ilKTRlUI e npe,ncTaBeHO B CIIpaBKft'fa 3ft .D;'bJirO'l'PURHHTe UKTHBH C KOHKPeTHH CTOHHOCTH aa 
TeKym;nn 01'tlereH nep'H.OlJ. 

(p) HeoJJ1..M.eHUMU aaa~eH.l.Ul sa 8a'l(ynyaaHe na UMomu, .:uawunu u 
C'hOp'h:HCelt'Wl 
IIpe3 H3TCKJIHJ:I OT"teTel:I nepa:o.Zl He ca B'h3H:HKHaJIH aeoTMeHHMH sa.n;'.bJ.I:>Ke.mm, np01·I31'R'iam;H 
OT sa&yuyuane Ha HMOTH1 MalllHHH H C':bOp'.b}J<emm aKTHBJil. BcH'1KI!f 3AA'.bJI>KeiUU.I, npOH3TH'tla.Ir(H 
o-r sa&yneHHTe Jl'.WlroTpaibln aKTF!BH ce noraCR:aa·.r TeKyiiw. 
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(q) YpeJreiJa:ne Ha C'btJe6nu ae.rta 
B ,np:y>KeC'l'.BOTO WIMa 3ase,n.euu. C'lo,lJ.e6Hll1tCKOBe H ,UeJia OT R cperey HCl'O. 

(r) KopeK~u.u ua epewKu om npe<Juwnu. nepuoau 
K'hM HaCT01ll!l;HJ.l MOMe.HT He ca YCTaHOBeHH rpennCH. H He ca H3.B'bpmaaH.H HHKaJ\BH cqeTOBO)llUi 

331lHCBafiHH, C8'hp3aHH C J(OpeKu;HH .Ha rpeUIKH H OITOBeCTR.BaHeTO H.M. 

(t) BeRKO npocpo11.ue tfa Kpeaum wzu napywaeane na npe«lumno cnopaay.uenue, 
Koumo ne ca 6wtu omcmpanenu Ha UAu npei1u aamama u.a oWtaH.ca. 
llpes Te:Kytnrur 01't:leTe.u nep»o.u; HHMa npocpO"IBane Ha 3a;J.MJKCHHH. 

(u) CiJe.tUCU Me:m:iJy C6'&p3aHU AUtJa 
BCH"ll<:H C»;MKH Me')l<,ll,y CB'bp3aHH JUUJ,a 01'rOBa.pR'l' J:Ia rraaapHHTe np.HHIJ;J'InH H YCJIOBFUI H He Ce 
paanH~umar C".btnec'l·.aeao oT 'l'HX. B )lpyw:ec..'TBOTo ImH'~aetre CAeJII<H1'e CJ>c c:s'bpaaHH .llm.J;a 
npe)lCTaBJIHBa:r no.nyqenn ,n;eno3HTH o·r Jt.'~>T.u;epun .zwyJKeCTBa, C'bi'JJacno pa3nope~6a·re aa 
Thpi'OBCKIDI SaKOH H C'hOT.SeTHO npe,n:ocTaUeHHTe aaeMH Ha .n;pyrK ~'bW.ep.IUil ,n;pytKeCTBa 3a 
HHBeCTHD;HOHHH H OOOpO'l'HH cpei(C'l'Ba. BClil'llKH JJHXBH no CKJJlO':IeHH'fe ,Z~Ol'OBOpH C'bC 

CB':&psaxnne JJI!If(a ce Ha~CJIJ£BaT n Kpan ua BCJlKo TpnMece~ae H ca o·rpaseHH a OTt:Ie'I'a aa 
) 

)lOXO)];HTe H OTtteTa 3' <lJF Ia:HCOBOTO C'b(..'TOHHHe. 
·""'"'' ~-,.,~ - .......... /. 
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