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l-oguununr AoKnag sa gelxocrra Ha rpynara "ABTOTPELA" , Tp.BAPHA sa 2018 rogltHa
e [3rorBeH cbrnacHg n3ncrBaHt,ttTa Ha qn. 39 na 3arona 3a cqeroBoAcrBoro, qn. 1894 n
9n.247 or Tuproecrrs 3aroH, Ha 6aea aHanrrc Ha pa3Blrrrero, naoapHoro np[cbcrB]le,
o6qecreeHara, MaKpo- n Mtrrpo-xKoHoMlrqecrara cpe4a, Qnnaxcoeo-nroHoMl,tttecKoro
cbcTonHr,rero Ha rpynara sa2018 r., nepcneKTrlB[Te 3a pa3B],|rxe.

02.04.2019 r.
rp. BAPHA
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aPTAHnSAUUOHHA OOPMA

Or,rpmara-nl1ailKa ,,ABtOtpeilg" OOA e BnnCaHa a TuprOaCrnn perhglbp Ha BapnenCru

oKpbxeH cb4 noA Ne 4299, torrr 33, crp.100, no S.g. Ns 42991.22.05.1992r.

tDupua: "Aemompeild" OOll

Cedanut4e: rp. Bapna, 6yn. Tperr uapr 59

Adpec Ha ynpaeneHue: rp. Bapna, 6yn. Tperu naapr 59

llpeduem na deilnocm: TbproBnr c HoBrrr ra ynorpe6nBaHn aBToMo6unn, pegepBHl4 qacrh

n npnHaAnexHocTl4 t(bM Trx; cepBu3 Ha MOTOpHn npeBo3Hl4 CpeACTBa; npeBo3 Ha nbTHl4Llvl vl

ToBaph B crpaHara n vyx6nxa; xorenhepcrBo h pecropaHTbopcrBo

Co6cmeenocm: flpyxecraoro e:
100o/o - L{acrHa co6craenocr;

Kanuman: flpyxecreoro e c Kanrran 1 040 000 neea, pa3npeAeneH e 416

6p. gnnoae c HoMnHanHa croilnocr 2500 neaa BceKu eAnH.

Cudpyxnu^u: Yqacmue e Kanumana:

Aron Kpnrop Kprropnn 50,00%
Baxan Xa.'taavp Axrursx 50.007o

06uro: 100.00%

Opeanu Ha ynpaeneHue: [pyxecraoro ce ynpaBnnBa n npeAcTaBntBa oT:

Arou Kpnrop KpnroPru - YnpaBuren;
Baxan Xara,uyp AnrrrsH - ynpaBuren
3aeAHO n nooTAenHo, h npoKypl4cT

.{uan leopruen llnanon caMo 3aegHo c egt,tH or
ynpaBnTennTe.

II u qenguu, pas peu umenH u
3a ocbt4ecmef,eaHe Ha
deilnocmma: 3a n3BbptuBaHero Ha npeBo3 Ha nbrHl4l'114 :

nnqeH3 oa MeXAyHapoAeH npeBo3 Ha nbrHhqn c aaro6yc cpeuly 3annaqaHe;
nhqeH3 3a npeBo3 Ha nbrHt4Llu Ha repuropl4tra na P6unrapnn

Knonoee: ApyxeCreoTo uMa perl4cTpnpaHn KnOHOBe, KaKTO cneABa:

Haumenoeanue Adpec

AerorpefiA OOE - rnox Co$un
l-p.CoQnn, yn.,,Mapxo

Eo,{ao" 2

Ceupsanu nut1a, ernroqeHu e KoHconudaqunma:
flpyxecreoro-Maf Ka nua cBbp3aHn nnlla, BKnp'{eHh B

KOHCOnUAaLIUF, KaKTO CneABa:

"Erna nncroBt4qa' A,[, rp. flo6pnv, 6yn. "25 cenreMBpl4" 25, EVIR 12405)367 , c

ocHoBHa Aeilnocr - orgaBaHe noA HaeM Ha co6crBeHn HeABnxt4Mt4 o6eKru; ocHoBeH

50 000 neBa;AFfl Ha,,AarorpefiA" OOE B ocHoBHl4f, Kanhran -92o/o'



"Aarorpeil4 CA" EOOA, rp.Bapna,6yn."Tperu Mapr" 59, EIAK 103759690, c ocHoBHa

4efinocr rbproBufi Ha eApo ra 4pe6Ho c ropuBa; ocHoBeH Kanrran 1 101 600 neBa; Atn Ha

,,Aerorpefig" OOE B ocHoBHr4r Kanuran - 10oo/o,

XAP AIff EPU ET K KA H A &EN H Q QTHTE :

OcuqecranBaHnre or "ABTorpeilg " OO! ocHoBHl,t Aeilxocru ca:
. Tuproeng c aBToMo6unn
. Tuproanr c rophBa n cMa3oqHn Marepuanta
. Cepahg Ha asroMo6unn
. flurHnqecKh npeBo3r4
. OrAaaaHe Ha aeronno6nnn noA HaeM
. PecropaHTbopcrBo
. fipyrn
OctqecrerBaHhre or "ABTorpeilR CA " EOOE ocHoBHt4 geilnocrn ca:
. Tuproeul Ha egpo 14 4pe6xo c ropnBa
Octr.qecrarBaHhre or "Efna nrcroBvrLla " AE ocHoBnu geilxocrv cai
. OrAaaaHe noA HaeM Ha co6creeFtn HeABHXI4M14 14Mor14

. 3acrpaxoBareflHoareHTcrBo

PeannsnpaHnre npuxoAu no BhAoBe npoAyKqr4n lycnyru orgeilxocrra Ha rpynara ga 2018 r.
cnpf,Mo 2017 r. ca KaKTo cne4Ba:

Peanusupanu npuxodu om deilnocmma
2018 2017

TbpfoBl4g C rOpUBa o,52 0,48
TboroBl4q c aeron o6tanta 0,47 0,51

oeMoHT xa aeroMo6ltnn u ao. 0,01 0.01

f'lpu ocunqecrBnBaHe na gefinocrra ch rpynara e u3roxeHa Ha onpeAeneHh pt4cKoBe,

Kol4To oKa3Bar aus4eilcreue Bbpxy HeroBrre pe3ynrarh.
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. nonumuqecKu pucK

flonurnqecKnf,T pt4cK orpa3rBa BnunHilero Ha nonnrhqecKut npoqec B crpaHara, roilTo ot
cBoF crpaHa Bnnfle Bbpxy Bb3BpaqaeMocrra Ha l4HBecrnqunte. Onpegennq Qarrop,
oKaoBaq BnhFHue Bbpxy 4efinocrra Ha AaAeH orpacbn u pecnerruBHo Ha Aeilxocrra Ha

Qnpnrara e QopuynhpaHara or npaBnrencrBoro AbnrocpotlHa hKoHoMnL{ecKa nporpaMa,

KaKTo 14 BonFTa Aa ce ocbtqecrBrear Fra6ent3aHure npnoptaTerHvl crbnKu. Crenenra na

nonhrnqecKur pt4cK ce acoqhpa c BeponTHocrra 3a npoMeHn e He6naronpnnTHa nocoKa Ha

BOAeHaTa OT npaBUTenCTBOTO l,lKOHOMl4qeCKa nOrlUTnKa n KaTO CneACTBUe OT TOBa C

OnaCHOCTTa OT HeraThBHh npOMeHn B UHBeCThLll,lOHHl4f, KnrMaT'

gneHcrao Ha Ebflraphr B EBponefcKyrn cblo3 e Apyr ocHoBen $arrop, Kofiro rapaHrhpa
MylHt4Mt43upaHeTo Ha nonnTnqecKut pt4CK. Hanu,{hero Ha nonnTnqecKu KoHceHCyc nO

Bbnpoca ea 4o6nuxaBaHe Ha HaquoHanHoro 3aKoHo4arencrBo Ao roBa Ha crpaHhre or
Eaponeilcxt4f, cblo3, KaKTo n npeMaHero or crpaHa xa Eunrapul Ha peAnqa MeXAyHapoAHl,l

aHraxuMeHrn 4eilcrear cbtJ.lo B nocoKa Ha HaManf,BaHe Ha nonuruqecKl4f, p14cK.

g Ha 6asa nocoqeHomo u nosHaeaHemo Ha nonumuqecrcama cpeda e cmpaHama KbM MoMeHma

Ha UgeomenHe Ha Hacmof,t4ue doxnad oqeHf,Me nonumuqeCKtn pucK Kamo: cpeden .

. MaxpounoHouu.'tecKupucKoee

" BanymeH pucK

Banyrnnnr pracr o6o6u1aBa Bb3MoxHtlTe HerarnBHll nMnnnKaqhn Bbpxy Bb3BpaulaeMocrra
Ha hHBecrnqt4hre B crpaHara, BcneAcrBne Ha npoMeHh BbB BanyrHnn Kypc. B uanxa
cTpaHa cbc ct4nHo oTBopeHa uKoHoMuKa, KaKBaTo e EunrapuR, HecTa6hnHocTTa Ha

MecTHaTa BanyTa e B cbcTorHvie Aa hHflyql4pa MHoro necHo o6tqa uKoHoMrl.+ecKa

necra6nnHocr t4 o6parxoro - cra6nnnocrra Ha HaquoHarHara Banyra Moxe Aa ce oKaxe

r,rafi-e$ercrhBHara MaKpot4KoHoMr4qecKa "KorBa" Ha cra6unnoctra. flpee nocneAHure
roAhHt4 Eunrapnn Harpyna onur v B ABere nocoKl4 Ha BnnRHlle Ha BanyrHvlF Kypc.

flpra BbBeXAaHero Ha cncreMara Ha napuqeH cbBer B crpaHara Ha 01.07.1997 r.

o6ruennnsr rypc 6unrapcKn neB - repMaHcKa MapKa 6e QnrcrapaH B cborHoueHne 1000:1 .

BueexAaFtero Ha eBporo Karo pa3nnaqarenHa eAhHt4qa e EaponeilcKl4tr cblo3 AoBeAe Ao
npaKruqecrra Qrarcrapan o6ueneH Kypc 1955.83 neBa 3a eAHo eBpo (pecn. 1.95583 fleBa 3a

eAHo eBpo cneA AeHoMnHaLlhf,Ta Ha neBa, B cnna or 05.07.1999 r.) Cne4oaarenxo
BanyrHr4RT pt4cK 3a 6aeupan Ha eBporo hHBecrutrop e npaKruqecKvl cBeAeH Ao Hyna.

g Ha 6aga nocoqeHoro no-rope nogHaBaHero Ha uroHoMl4t{ecrara cpeAa KbM MoMeHTa Ha mfOTBFHe Ha

Hacrofir4],lf, AoMaA oqeHtMe BanylHxf, pt4cK Karo: Hl4CbK

" huQnaquoHeH pucK

l4xsnaqranra B crpaHara e BaxeH $amop, Kacaet4 peanHara Bb3Bpal4aeMocr Ha

nHBecTutlhtTa.

GpeAnoro[tura rxSnqqns

2011 r. 2012 r. 2013 r. 2011 r. 2015 r. 2016 r. 2O17 r. 2018 r.

4.2o/o 3o/o 2.60/o -1.4o/o -0.1o/o O.1o/o 2.8o/o 2.3o/o

flouecrenure B Ta6nnqara AaHHn hnpcrpl4par cra6nnn3npauloro Brt4FHne no orHoueHue
Ha nHqnallnoHHnre npoqecn Ha BbBe4eHara B Eunrapnn Ha 01 .07.1997 r. cncreMa"Ha
napnqeH cbBer. HanaanseaHero pa3Mepa Ha uH+flaqhf,Ta orpa3nBa, KaKTo BnnnHuFilO Ha



Snxcupannn BanyreH Kypc, TaKa r 6naronpnnrHne e$em or anrnun$naqhoHHara
npaBnrencrBeHa nonrrnKa Ha rBbp4r4 6toA6ernu orpaHnqeHnt B vlKoHoMhKara.

g Ha 6aea nocoqeHomo no-eope u npaeumeflcmeeHama npoaHsa 3a HaManaeaHe Ha

uuQnatqunma npeg cnedeat4ama eoduna, KbM MoMeHma Ha ugeomenHe Ha Hacmoequs doxnad
oqeHf,Me unQna4uonHun pucK Kamo: cpedex .

" PtJcK om nuqeHguoHHu pexruMu

llpet 2002 ro4uHa or cbt4ecrByBaqnre 360 nuqen3uoHHr4 pexhMa npaBurencrBoro
npeMaxHa 75 ot rrx, a Apyru 117 6axa o6ner.{exn. CnopeA crarucruKara Ha AreHllnnra sa
ManKh r cpeAHn npeAnpnnrnn Ao cpe4ara Ha Meceq AeKeMBpl4 2003 ro4hHa
u3nbnHeHnero Ha npenopbKara 3a o6nerqaeaFre u npeMaxBaHe Ha flnqeH3ltoHHt4 v
pa3peuJhrenHn pexuMn e oKono 84o/o.B ro3u npoqeHr o6aqe ce BKnpqBar KaKTo orMeHeHh
u o6nerqeHh pexnMh, TaKa n raKABa, 3a Kolrro ca npegnpuetn geilcrBun no orMtHa 14

o6nexqaeaHe, Ho re Bce oqe He ca orMeHenn n o6nerqenn. Cuqo raKa crarncruKara He

oTqhTa AeceTKnTe HoBu pexhMl4, Kol,rTo 6nxa aueeAeHl4 npe3 nocneAHaTa fo+nHa u

nonoBnHa. B rpafina cMerKa Moxe Aa ce Kaxe, '{e nMa ABhxeHne B npaBnnHara nocoKa,

Ho ro e Aocra 6aaFro.

Or 4pyra crpaHa ce na6nrc4aBar n Hf,Kor,r npeAfloxeHun, Kor4To rpa4hquoHHo ce cBbp3Bar
c Hena3apHa HaMeca B ilKoHoMhKara n B[coKr4 6toAxeun pa3xoAl,t, Kot4To Bb3npenf,TcrBar
I4KOHOM!4qeCKOTO pa3BnThe - TaKnBa Ca CTnMyflvrpaHe Ha npr4opuTeTHvr oTpacnu u n3Hoca,

HaMeca Ha na3apa Ha rpyAa, yBenuqaBaHe Ha M]4HhManHara pa6orxa 3annara u Apyfn.

g Ha 6aea noco.leHomo no-eope u nosHaeaHemo Ha peeynamopnama cpeda KbM MoMeHma Ha

useomenHe Ha Hacmoeluun doxnad oqeHnMe pucKa om nuuercuoHHu paKutt u yMepeH.

. tlpyeu pucKoee, cebpsaHu c enuflHuemo Ha ocHoeHu ManpouKoHoMuqecKu

Qaxmopu

PhcKbr, acoquhpaH cbc creneHTa Ha cra6nnnocr u nepcneKTnBnre 3a pacrex Ha

HaqnoHanHara hKoHoMuKa, BnvAe cbulecrBeHo nph Qopunpaxe Ha Harnacure v1

noBeAeHneTo Ha uHBecruroprre.

BuaexAaxero Ha napuqeH cbBer, cbqeraHo c npoBexAaHero Ha qeneHacoqeHa

cra6nnnsaqhoHHa hKoHoMt4qecKa nonhruKa or crpaHa Ha npaBnrencrBoro AoBeAe Ao
3HaqurenHo nogo6pnBaHe Ha npe4nocraBKhre ga uKoHoMhqecKh pacrex. Or Apyra crpaHa
cBeToBHaTa uKoHoMr4qecKa Kpil3a noBnht orpl4qarenHo Ha ocHoBHl4 ceKTopl,l Ha

t4KoHoMnKara. Pesynrarrre or 2009 r. 3arBbpAhxa orpr4qarenHuTe reHAeHquh Ha roghuHa
ocHoBa npn MaKponoKa3aren[ Karo ran$narlran u paBH[ule na 6espa6ort4qa. Bnouluxa ce

AaHHnre 3a rypn3Ma, KannranoBht na3ap n 6axrogara cucreMa.

> Ha 6aga nocorteHomo no-eope KbM MoMeHma Ha u3eomef,He Ha Hacmof,t4un doxnad oqeHnMe
dpyeume pucKoee, cebpsaHu c enunHuemo Ha ocHoeHu MaKpouKoHoMuqecKu Qaxmopu Kamo:
yMepeHu.

> HecucmeMamuqHu (uuxpouxononuuecxu) pucnoee

TpaAnqnoxHo HecncreMarnqHure pucKoBe ce pa3rnexgar Ha ABe HhBa - orpacnoB pt4cK,

Kacaeq Hec],trypHocrhre B pa3BurneTo Ha oTpacbna Hn n o6q $npuen pncK, npon3Tnqaul
or cneqnQrKhre Ha ApyxecrBoro Hr4.

. Ompacnoe pucK

Saeepeto ,, Ollr"i



orpacnoenFT pr4cK Ce noFBFBa BbB BepoRTHoCTTa OT HeraTnBHn TeHAeHqun B pa3BhTueTo

Ha oTpacbra KaTo qtno, TexHonornqHa o6esneLleHocT, HopMaTnBHa 6aea, KoHKypeHTHa

cpeAanXapaKTephcThKl4TeHana3apHaTacpeAa3anpoAyKruTeucypoBl4HnTe,
ynOrpe6naaHh B OTpacbna; OTpaCnOButT pl4CK Ce cBbp3Ba npeAl4 Bcht'lKO C oTpaKeHneTO

Bbpxy Bb3MoxHOCTTa 3a peanu3hpaHe Ha AoxoAvl B paMKnTe Ha oTpacbna n no-KoHKpeTHO

Ha TeXHOnOrhqHnTe npOMeHh unh nSMeHeHVATaB Cneqn+hqHaTa HOpMaTnBHa 6a3a'

g Ha 6aSa noco.leHomo no-eope u cne4ufuuxama Ha ompacbna Hu KbM MoMeHma Ha u3?omef,He

Ha Hacmontuun doxnad oqeHnMe ompacnoeun pucK Kamo: cpedeu '

. Texnonoeu.teH pucr

TexxonoruqHhfT pl4cK e npor43BOAeH OT HeooxoAvlMuTe TexHonoruu 3a O6CnyXBaHe Ha

AefiHOCTTa Ha ApyXecTBoTo t4 oT cKopocTTa, c KotTo ce pa3BhBaT Te.

. Ha 6aea uanonsaaHume om epynama Hu mexHoltoeuu u no3HaeaHemo Ha mexHonoeuqHume

meuOeu1uu na iiete,umue ,a'6parwa, KbM MoMeHma Ha useomeeHe Ha Hacmoet4ue doxnad

oLleHf,Me mexHonoeuvHuq pucK Kamo: HucbK'

. OupueH pucK

Catpsax e c xapaKTepa Ha ocHoBHnre AefHocrl4 Ha rp
opraHu3aqvTTa Ha AerHocTTa, KaKTO t4 c o6e3neqeHocTTa Ha

pecypct4; noAKareropv[ Ha srapuenun pncK ca: 6nsxec phcK 14

+rairrren pucK e cBbp3aH cbc cnoco6nocrra Ha rpynaTa Aa reHepnpa npuxo4n, a orTaM 
'l

neqan6a.

g Ha 6aSa nOCOqeHomO no-eope u CnequQuKama Ha deiluOCmma Hu KbM MoMeHma Ha

useomeflHe Ha Hacmost4un doxnad oqeHnMe Qupueuun pucK Kamo: cpedeu'

. (DuHancoe pucK

OnXaHCOensr phCK Ha rpynaTa e CBbp3aH C Bu3MOxHOCTTa OT BnoUaBaHe Ha

cb6upaeMocrra Ha B3eMaHnrra, Koero 6n uorno Aa AoBeAe Ao 3arpyAHeHo QhHaHcoBo

cbcToFHne.

g Ha 6aea nocoqeHomo no-eope u aHanu3a na Qunaucoeomo HIt cbcmonHue u ua doxodume Ha

nompe6umenume, ,(bM MoMeHma Ha ugeomenHe Ha Ha1moet4ufl jOxnad o'leHnMe Qunaucoeun

pucK Kamo: yMepeH.

. Iluneuden pucx

HecnocO6nogTTa Ha rpynaTa Aa nOKpnBa Hacpel4HnTe cV 3aAbnxeHns e n3pa3 Ha

nnKBhAeH pucK. fluren4nOcrra 3aBhC14 [naBHo OT HannqneTo B rpynaTa Ha napuLlHl4

cpeAcTBa unn Ha cbOTBeTHhTe uM anTepHaTn3n' !;pyrnet ocHOBeH Qarrop, roilrO Bnrte

CrnHo e cBbp3aH c npuBneqeHut KannTan. Tof Tpf,6Ba Aa ce noAiqbpxa B onTnManHo

paBHht4e, KaTO Ce KOHTpOnnpa, KaKTO H14BOTO Ha 3aeMHUTe CpeACTBa, TaKa n cTOfHOCThTe

Ha 3aAbnxeHhFTa KbM AOCTaB'.{t4l-lhTe u KnheHTuTe Ha npeAnpnflTnflTa'

g Ha 6asa nocoqeHomo no-?ope u aHanuga Ha sadrnxenunma Ha epynama' KaKmo

CbomHoweHuemo uexdy cO6cmeeuus Hu u npueneqeH Kanuman KbM MOMeHma Ha

Hacmoet4un doxnad oqeHf,Me nuxeudnun pucK Kamo: yMepeH' trflf,Eg\* ,i6a!,it*na

&aeepeno. lfenoeu pucr
A
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[enoannr pucK ce onpeAenr B ABe HanpaBneHnf,: no oTHoueHne Ha na3apHaTa

KoHtoHlfiypa n no orHouJeHue Ha aurpeunoSrpMeHhre npon3BoAcrBeHn pa3xoA14.

flpo4axxara qeHa rpn6aa 4a 6u4e cuo6paoexa v c ABara Sarropa, Karo ce qenn rt Aa

noKpnBa pa3xo4nre Ha npeAnpnnThero A Aa Hocrl onpeAeneHo Ht4Bo Ha neqan6a'

cuqeepeueHHo c ToBa qeHaTa cneABa u Aa He ce oTAaneHaBa 3HaqnTenHo oT

geQnxnpanara Ha na3apa, ruil Karo roBa qe peQnerrnpa Bbpxy rtpceHero Ha

npoAyKql4tra e Ftafi-o6tq cuucun.

. Ha 6asa noco,leHomo no-eope, nagapHama KoHpHKmypa, KaKmo u ce6ecmoiluocmma ua

npoueeedeuama om uac npodyxt4un / uueomo Ha ebmpewuoQupueuume Hu paexodu u Hueomo

ua neqan6ama Hu, tGM MoMeHma Ha ugeomef,He Ha Hacmof,t4un doxnad oUeHsMe qeHoeug

pucK Kamo: yMepeH.

. Pucx cebp3aH c napu.rHuf, nomoK

Praqcur, cBbp3aH c naphqHnr noroK pa3rnex4a npeAu Bcl4qKo npo6nenanre c HanhqHnre

napnltHl4 cpe4crBa B rpynara. Tyx rnaana ponn urpae AoroBopHara noflhrt4Ka Ha rpynara,

Korro cne4Ba Aa 3aqrraaa $upnaernre QnnaHcu, Karo rapaHTupa perynf,pHl4 BxoAtulh

norol-lr4 or crpaHa Ha KnneHTn, KaKTo u HaBpeMeHHn nnaqaHu+ Ha 3afibnxeHunra. Llenra

Ha rpynaTa e BuHarh Aa ce HaMhpa B nonoxhTenHara Crofilocr Ha nuKBt4AHocTTa, T.e. Aa

MOXe Aa noopeqa reKyqnTe cH 3aAbflxeHnf,.

g Ha 6asa nocoqeHomo no-eope u aHanuaa na exodnt4ume u ugxodf,t4ume Hu napuqHu nomo4u

t<bM MoMeHma Ha useomenHe Ha Hacmof,t4un doxnad oqeHf,Me pucKa, cebpsaH c napu'tHue nomoK

Kamo: cpeden.

. KpedumeHpucK

Aro rpynara u3non3Ba 3aeMHn cpeAcrBa, To roraBa e n3noxeHa Ha KpeAurex pncr. Toil
Moxe Aa 6uAe onpeAeneH Karo BeporrHocrTa KpeA[Tononyqarentr Aa He h3nbnHsBa

bugFtarenHo nnh Aa e B HeBb3MoxHocr Aa n3nbnHn noernt or Hero aHraxuMeHT no

cKnrcqeHnr AoroBop 3a 3aeM.

g Ha 6asa nocoqeHomo no-eope u nosHaeaHemo Ha xpedumuama nonumuKa na 6anxume, tft,u

MoMeHma Ha alseomeeHe Ha Hacmoetuue doxnad oqeHnMe xpedumnun pucK Kamo: yMepeH.

. llneecmulluoHeH pucr

l4naecrrqnoHHl4rT pylcK ce npqAonpeAenr B TOBa, peanHaTa AoxoAHocT oT HanpaBeHa

nHBecrhqt4r Aa ce pa3nhqaBa or npeflBapurenHo nnaHupaHara raKaBa. C qen

npeAna3BaHe or ro3l4 phcK ce u3non3Ba r.Hap. xe4xnpaHe. Toaa e BhA 3acTpaxoBKa cpeqy
ne6naronptAflTHn cb6ntu', KoFTo He rn npeAorBpartBa, Ho orpaHuqaBa nocneAhqure or
TRX.

g Ha 6asa nocotleHomo no-eope u peanusupaHume om Hac uHeecmuquoHHu Meponpuemuf, KbM

MoMeHma Ha useomeeHe Ha Hacmof,t4uu doxnad oqeHf,Me uHeecmuquoHHun pucK Kamo: yMepeH.

. PeeynamueeH pucK

PerynaruaHur phcK e cBbp3aH c Bb3MoxHocrra sa npoMeHu B HopMarhBHara 6a3a,

oTHacFqa ce Ao ona3BaHeTo Ha oKonHaTa cpeAa, KaKTo h c BepoFTHocTTa rpynaTa Aa He

6uAe e cbcTorHue Aa n3nbnHFBa npeAnt caHnATa n u3ncKBaHuATa Ha eKonornqHoTo

3aKoHoAarencrBo 14 KoMnereHTHhre opraHh, 3a Koero Aa My 6uflar HanafaHn cborBerHnr€
-" *- " -''z -'./--

{nnHAKA3AHhF.

c &oKnaE
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g Ha 6asa nocoqeHomo no-eope u npuna?aHama om epynama Hu eKonoeu'lHa nonumuKa u

noaHaeaHemo Ha HopMamueHama 6aga-, tau MoMeHma Ha ugeomaf,He Ha Hacmont4uf, doxnad

oqeHeMe peeynamueHue pucK Kamo: HucbK-

. Pucxoee, cebpsaHu c nPodynmume u nasapume

Toen pncx ce CBbp3Ba c Bb3MOXHocTTa Ha rpynaTa Aa npon3Belqa AaAeHa npoAyKl-lt4t, 3a

KoFTo HrMa nasap. C orneA ocHoBHnre AefHocrl4 Ha rpynara: KbM MoMeHTa raKaBa

onacHocT Hf,Ma. l-onnuara 4nSepcnQnqa.lne MoXe Aa AoBeAe AO h3ocTaBFHe B

pa3Bnrhero Ha npoAylcoBnre uHoBallnu. Pucroeere no orHotlJeHne Ha na3apnre ca

oBbp3aHu cbc orpaH[qeHnf,Ta, Kor4TO HanaraT MexAyHapoAHnTe na3ap]4 no orHoueHne Ha

KaqecrBoTo.

g Ha 6aga nocoqeHomo no-eope u usnbnHeHuemo Ha npodyxmoeama u nnacMeHmHama Hu

nonumuKu, t<bM MoMeHma Ha ugeomenHe Ha Hacmont4un doxnad oueHf,Me pucKoeeme' cebp3aHu c

npodyxmume u na3apume Kamo: HucbK.

TAEnUqA 3A nPOXOAUMOCTTA HA EU3HECA

o
IS

PT
3F
EU

g=
od
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I Tpydnonpoxoduuo none (eucox / ymepeu / cpedeu)

Q Ilecnonpoxoduuo none (uucux / 6es pucx)

llocrrarxal4Te or rpynara $nnaxcoeo-[KoHoMttqecrr noKa3arenu 3a 2018 r' cnptMo

2017 r. ca Karro cneABa:

N Iloragarenn: 2018

roAuHa

2017

roAxHa

201812017

crorHocr npor{eHY

1 OuHaHcos pe3ynrar -1235 218 -1453 $66.5%

2 Herex oasueo Ha nDlxort4Te or npolax6u 39825 34253 5572 16.3o/o

3 Co6craex Kanuran 3219 8976 -5757 -64.',|o/o

4 flacuan (aunrocpoqxu u KDarKocpoqHu) 1 3069 13278 -209 -'1.60/o

5 O6ura cvua Ha aKTltBure 16288 2225/. -5966 -26.8o/o

6 llpuxo.qr,r o6r.r.lo 40238 34531 5707 16.5%

7 Paaxoau o6r.rto 41449 34276 7't73 20,90/o

I Koarrorpatrnu arruau 946'l 9369 92 1,0o/o

-\\
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9 0 0

't0 Hanuqxu rDarxotgailxu amuau (&9) 9461 9369 92 1,00/o

't1 KDarKocDor{Hl,,t SaAbnxeHun 7493 5683 1810 31.8o/o

12 KoarKocDoqHl,t $eMaHut 7293 7138 155 2 2o/o

't3 Koarrocooqxu duHaHcoe!,t aKrutg14 0 0 0 0 0o/o

't4 ['laputiH14 cDe.[crBa 660 897 -237 -26.4o/o

15 flnaruua cyMa npes nepuoAa 3a noracf,BaHe

H2 nLnr^l:nnuHu 3artnxeHun 0 0 0 O.Oo/o

16 Tervuru 3aabnxeHnt (1 1 +1 5) 7493 5683 1810 31 .8o/o

17 Coeata Hanur{HocT Ha MarepuanH}tTe 3anacvl 1498 1334 't64 12 3o/o

18 Cne.nsa HanuqHocr Ha B3eMaHutra oT KnueHTu

1,r trocTaBquuu no TtxHara oTqerHa groiHocr 7201 7138 63 0.9o/o

19 Cpe4xa HanuqHocr Ha 3aAbnxeHlltra KbM

trocraBquuuTe u KnueHTu 3210 3387 't77 -5,20/o

20 Gvua ra locraBKure 41894 3821 9 3675 96%

21 600r Ha IIHr4Te B neDltola 365 365 0 0.0o/o

Perra6unxocr:

22 KoeQ. na peHTa6lrnHocr Ha npltxoAl,tre
at nnanav<6u (112\ -0.0310 0 0064 -0,0374 -587.3o/o

23 Koe$. na peHTa6unHocr Ha co6crBeHllt
tanuran (11?\ -0,3837 0.0243 -0.4079 -1679.7o/o

24 Koed. xa oeHra6urHocr Ha naclrBure (1/4) -0 0945 0 0164 -0.1 1 09 -675,60/o

25 Koe6. na Kanuranusaqut Ha amuBure (1/5) -0,0758 0,0098 -0.0856 -874.0o/o

E0eKrrgmocr:

26 Koed. ra ederrnBHosr Ha pa3xo.otlre (6/7) 0,9708 1.0074 -0.0367 -3,60/o

27 Koe6. xa edeKrnBHosr Ha npnxoAtrre (7/6) 1.0301 0,9926 0.0375 38%
r|t,treraxocr:

28 Kaadr xa oSrua nureuasocr fiOl11l 1.2626 1.6486 -0 3860 -23.4o/o

29 Koed. ra 6uooa nurauanocr fi2+,lg+1'4\111 1.0614 1.4139 -0.3525 -24,90/o

30 Koed. sa He3a6aBHa ruKBr4trHocr (1'3+'141116 0,0881 0.1 578 -0.0698 -44,2%

31 Koe6. ra a6cortorHa nltKBl4aHocr (141'16) 0 0881 0,1 578 -0.0698 44.2o/o

O[HaHcoBa aBroHoM]locr:

32 Koe6. ra dnrarcoea aBroHoMHocr (3/4) 0.2463 0.6760 -o.4297 -63.6%

33 Koe6. xa 3aarbxHtnocr (4131 4 0600 1.4793 2.5807 174,50/o

O6ouuaeuocr Ha MareplanHure Kparrorpafi Hl ?lcrxEl!!

34 Bpeuerpaene Ha eAxH oEopor

B rP'u (7'2'll2\ 13.7 14.2 -0.4858 -3,40/o

35 6oofi xa o6ooorure (2/17) 266 25.7 0.9085 3,5o/o

36 Koe6. xa saerocr Ha MareouarHure 3anacu (1712) 0.0 00 -0,0013 -3.4o/o

Bgauaxnq u noractBaHe Ha 3?AD4r(9trxlr3[

37 nepuoA Ha cb6upaHe Ha BseMaHutra

or KrlreHTlt B ,lru (8*2112) 66,0 76.1 -10 0647 -'13.20/o

38 flepuoA Ha noractBaHe Ha 3aAbrxeHlttra
KbM AocraBquun B [H14 ('19*21120\ 27.97 32,35 4,3796 -'13.5o/"

2018 20'17

['louxoau 40238 34531

Pasxoah 41449 34276

Ouxaxcoe pe3ynrar 't21',\ 255

3aeepeno 1t f,ijht'c,r-i*:

't2



11 puxod q pazxodu u $u n aFc oe p$yn tnatn
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trKoe+ Ha Snnancoea
aeronounocr (3/4)

oKoeS na saf,rbxHf,nocr
(4t3)

li
i." '

i.r;- 1,

..-t

2018 2017

Koe6. na duxaxcosa aeroxoutxocr (3/4) 0.2463 0.6760

Koe6. xa 3aanbxHenocr (413) 4.0600 1.4793

{a



2018 2017

KoeS. na pexra6unxocr Ha npuxoAure or
nooaar6u (1/2) -0.0310 0,0064

KoeQ. xa pexra6unlocr Ha co6crBeHtat Kanuran
(1t3\ -0,3837 0.0243

Koe6. xa pexra6unnocr Ha nachBlilre -0.0945 0.0164

Penma6tnnocn

0,05

0

-0,05

-0,1

-0,1 5

-0,2

naa

-0,3

-0,4

EQexmuenocm

'1,0400

1,0300
'1,0200

'1 ,0100

1,0000

0,s900

0,9800

0,s700

0,9600

0,9500

0,9400

@Koe+ Ha e+eKrHBHocr Ha

pa3xofll,1Te

trKoe+ Ha e$efiHBHocr Ha

nprxoflHTe

Saaepel+o

EKoe+ Ha Penra6nrnocr xa
nphxoahre or nPo4ax6n
(1/2)

KoeS. na penra6rrnocr na

cobctaeFthn rcannrar (1/3)

na penrabmrocr na

nacHBrTe

2018 2017

Koed. ra edeffiueHocr Ha Pa3xoAure 0,9708 't oo74

Koe6. xa edemualocr Ha npltxoAllre 1 0301 0.9926

c



2018 2017

Koe6. ra o6uJa nuxeuAsocr 1,2626 1.6486

Koe6. xa 6upsa nuxeuAHocr 1,0614 1 .4139

Koe6. na nega6aexa nuKBt AHocr 0,0881 0.1 578

Koe6. xa a6conprta rltxBrlaHocr 0.0881 0,1 578

Iluxeudnocm

1,8000

1,6000

'1,4000

1,2000

1,0000

0,8000

0,6000

0,4000

0,2000

0.0000

lKoe$ na o6qa
IhKBI4AHOET

lKoe$ na 6tpsa
IIHKBhAHOCT

trKoe+ Ha xesa6aena
nnKBL,|AHOCT

EKoe+ Ha aocornrna
nhKBr4flHOCT

Or SnHancoBo-l4KoHoMr4qecKhre noKa3arefl[ e BhAHo, qe npeAnpnATnero e "4eicteaulo".
l-pynara nnnaa Heo6xoAt4Mocr 14 HaMepeHhe Aa orpaHhen nnn HaManH qyBcTBhTenHo

pa3Mepa Ha AerHocrTa cn.

(npuxoAx, pa3xo[x, x]tn.reBa, npqCgllt- 20'18 2017 ucEn (1 !rc6n (2)

Ohxaxcoe pe3ynrar -1235 218 -1453 -667o/o

Co6creeH Kanuran 3219 8976 -5757 -64%

(1) UCE1 - usweHeHue cnprwo 6agucHug nepuo1, npedcmaeeHo Kamo xun-neda

a uCEn - usMeHeHue cnDf,Mo dagucHua nepuod, npe1cnaeeHo Kamo nN

l'luyqecreeHara crofHocr Ha rpynara sa2018 r. cnpf,Mo 2017 r. e KaKro cneABa:

croixocr na 100% or co6crEex[e Kanlran

Seeeperoo
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Hnyt4ecmeenacmortnocm Ha 100% om co6cmeenua Kanuman
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2018 2017

uMvuecrBeHa crorirocr ta 1 aen 7737.98 21576,92

llmy4ecmeena cmoilnocm na I dnn
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SaeepeHo

CTPYKTWAHAW'PA A NEPEo'H,d I
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Cmpyrmypa Ha nePcoHana no rameeopuu

Kareropun 2018 2017

O6ulo, a r.q. 167 181

npesu4exr, 3a KoHoAarenu, Bllclut4 cn)Drl'lreru !l pbKogoA llrer n 2 2

Anan uruq I lt cneqltanucrl,l I I
Texxuqu u Apyru npunoxHll cnequanucrtl 5 6

AAM14Hr4crparuBeH nepcoHan 11 11

nepcoxan, 3aer c ycnyrll 3a HaceneHuero, oxpaHa u rbproBllt 51 50

@encroro, ropcKoro, Puouoro u

ttoBHoTo cTonaHcrBo 1 1

KaanlrQrarlrapaHu npou3BoAcrBeHu pa6orHtlqlil 14 cpoAHl'l Ha rtx
3aHatrul 26 30

Oneparopn Ha MauJuHl,l 1,1 cbopbxeHun u pa6orluqu no MoHT€u( Ha

u3Aenut 40 48

npoOeoau, xe.raaracKBau{u cnequanna xeanu$uraqun 22 24

Buopuxexu cunu

. .lucnenocm u cmpyKmypa Ha nepcoHana:

P as n pede ne H ue H a ne pco H a n a n o K artrr,ao p u u s a 20'l I e'

!f'lpesugerr, saxoHoAarert,t, sllcllll,
cJt yxl,lt8jl h 1l p bKo EoAl{TBn }1

lAHer HTt4,1H! cneqrlan IcrH

rToxHHqH I Apyr[ npHnoxHH cnEqlaJlHcrl'l

EAqMqHIcrP ar,tB€H neP co Hat

lflepcotar, aaer c ycryru 3a HacereHrero 
'

0xpaHa x Tbpr0Blf,
lKBanH0 [qxpaH[ paEouuql B cercK0t0,

ropcroro, ptt6loro I JloBHolo clonaHcreo

EKBaru0 HqhpaHH nPoH3BoAcrBBHH
pa6orxuqr H cpoAHtt Ha rf,x saHaf,rr!

trOneparopH Ha Malu]lH]l ]l cbopbxeHrf, H

paEorrnql no MoHTax Ha rcAerHf,

Eflp0(D eclM, HBH3HcKaal4H cneqxanHa
KEan!iQ xKaqlf

EBuopuxegg cmu

SaoepeHo



. npou3eodumenuocm na mPYda

. PenmadunHocm na mpyda

Penma6unHocmHamPYda
(nocmuenam Sunancoe pesynffm,m cnpnuo I nuqe om

c ped noc fl ucb't H uf, Grtcmad n a nepc onan Q

2000
1 000

0

-1 000
-2000
-3000
-4000
-5000
-6000
-7000
-8000
-9000

EEeHraorrHocr Ha rPYAa

. l4Sdpuxxa na edno nuqe om cpednocnacbltHuf, cbcmae Ha nepcoHana

Itlsdpuxra na edxo nuqe om cpednocnucbuHuf, cbcmae
Ha nepcoHana

IOA9|H14 20'18 2017

ne0coHan 181 181

Br3HarDaKIleHuc 14 ocnryPoar]4* 1 422 1 350

u3.nobxKa xa 1 nlue, na. 7 856 7 459
* Om omqema aa npuxodume u pasxodume

Penmadunnocm Ha mPvda

roll]lHt4 2018 2017

cDetrHocn]4cbqeH cbcTaB 145 181

6nxaxcoa oe3vnrar 1 235 000 218 000

rhuHaHeoe De3vnrar I 1 nutle -8517 1204

Sasepemo
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l*sdptxra na I nu4e om flepcoHana (ne')
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trr43AplxKa Ha 1 nHqe

. Kapmuna na usdpbx1111a Ha edHo nuqe om cpedHoqnugbr+Huf, cbcmae Ha nepcoHala

cnpf,Mo npouseodumenHocm Ha mpyda u peHmaaunHocm Ha mpyda

*c



2018 2017

u3norxKa Ha e4HO n],|Ue oT nepcoHana 7856 7459

DeHra6unHocr Ha rpyAa (cnpnuo StaHaHcoe pesynrar) -8517 't204
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HAWHOT.'SENWOBATETIQKA TiI PASAOIIHA MN'{OET

flpes 2018 r. rpynara He e pa3BuBana AeilCrBnA, CBbp3aHh c HayqHol43cneAoBaTencKaTa u

pa3BorHa AerHOcr.

BA)KHK CbnttTtilfr, KOATQ CA t{Aerbftnwa QfiEA #TATA, 
'(t,frt 

K08TQ H

CbCTABEH T QAHAHCOB OTE#ET:

CneA CbcTaBtHeTo Ha l-oArurnnn QunaHcoa oTqeT B rpynaTa He ca HacTbn[nn BaXHU

cv6ntnn.

OUHA^HCQBK AHC TIrt

OuHaHcoaure uHcTpyMeHTu xapaKlepu3hpaT hHBecThl-llloHHhTe HaMepeHnt Ha

ApyxecTBoTo:peanHhnHBecTyll-lt4l4BApyrhApyxecTBanr|uHeABuXt4Ml4t4MOTl4,KaKTOvl
,lbHru KHhxa (arqrara nlunu o6nnra4un) n pa3nrL{Ht4 $rgaxcoara AephBarn (onqnn,

BapaHrn, $rcvePcu, CYAn r APYrU)'

f'f pes 2018r. rpynara He e r3non3Bana Quraxcoan nHcrpyMeHru' tO;.jI ':'i

a
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. (DuHaHCOea nonumuqa no omHlurreHue QuHaHCOeun' heHoeug' KPedumHufl u

nuKeuaHuf, pucK u pucKa Ha napu'lHufl nomoK'

@uuaucoeama nonumuKa Ha epynama Kacae cnocoaHocmma u da:
. h3nbnHFBa 3aAbnXeHnATa ch HaBpeMeHHO;
. peanu3npa Ao6pa cb6upaeMocr Ha B3eMaHUf,Ta;
. reHepupa npnxoAtt, a OTTaM n neqan6a;
. $unancnpa npropnrerHo KntoqoBn l4HBecrnquoHHu npoerrn;
. Aa nHBecrnpa B peHTa6nnHu nHBecrvlqvlt4;

QuuaUCoeama nonumuKa Ha zpynama Om''tuma enunHuemo Ha Knnqoeu $axmOpu Kamo:

. rue44ysnpMeHnTe BSeMaHnt u 3aAbnxeHuf,;

. cb6npaeMocr Ha B3eMaHntra;

. qeHoBa nonhrrKa;

. TbproBcKa nonnThKa;

. nonnruKara Ha xeAxhpaHe

. fl?Hb9Hd nonnrhKa n non3BaHeTo Ha AaHbqHn o6neKqeHhf,;

. nnal4aHe Ha caHKquu;

. TexHonoruq Hara o6e3nei{eHocr Ha ApyxecTBOTO;

. cTr4MynhpaHe n perynupaHe Ha npoLISBOACTBOTO U noTpe6neHueTo;

. n?3?Fh 3a peanu3aqnr Ha npon3BeAeHaTa npo4yqqy'A lnpe.qnaraHnre ycnyrn;

. KOHKypeHTOCnOCO6HOCTTa Ha ApyxecrBoro;

. B3ahMOOTHOUeHUF C shHaHcoBo-KpeAurHu tAHcrnry'lun,

. AbpxaBHVcyricv$nv 3a noAnoMaraHe Ha AefiHOCTTa;

. p83B14Tt'1€ Ha MeXAyHapoAHuTe oTHOUeHhF.

Quuaucoeama nonumuqa eKnoqea cnedHume npuHqunu:
. crpl4KTHO Cna3BaHe Ha AercrBau{oro 3aKoHoAarencrBo;
.' MOHl4TOpl4Hr Ha KnloiJoBn QuHaHcoBn noKa3arenn;
. o6e3neltaBaHe Ha MeHuAXMbHTa c Snnaxcoeo - cr{eroBoAHa nHQopMaquf, 3a B3eMaHe Ha

peuJeHhF;
. CBo€BPeMeHHo ocurypgBaHe Ha HeO6XoAl4MnTe $rnaHCoau pegypgll 3a pa3BnTUe Ha

ApyxecrBoro n pu Bb3MoxHO Hafi -n3roAH 14 yCnOBnF ;

."e,6errneH9 nHBecTupaHe Ha pa3nonaraeMrTe pecypcl4 (Co6craenu u npnBneqeHu);

. ynpaBneHhe Ha KanllTara 14 aKTuBhTe Ha Ap]DKeCTBaTa (BKnpqhTenHo n npnBneqeHuTe

Kanhranh);
. $nnancoBo o6$neqaBaHe Ha cbxpaHeHneTo n npocnepnTeTa Ha ApyrXecTBoTo'

NEPCNE//ffNBU 3A PASBATYIE

. Cmpameeuu:
1. B roaa oTHouJeHue rpynaTa ce npuAbpxa KbM CTpaTerut 3a BCe no-uJl4poKo na3apHo

pa3Br4Tne .

. Llenu:
l-lenrare Ha rpynaTa MOxeM Aa OnpegenhM B HtKonKO oCHoBHl4 acneKTa:

- no orHoueHue Ha npeAnaraH[Te croKl4 14 ycnyr]l

- no orHouJeHl4e Ha nepcoHana
- no orHouJeHlle Ha +hHaHcoBara cra6nnHocr SaggBgHg

r.*.q-,._.
ei.li{{ri'i,&
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. oupMeHu nonumuKu
3a peanuehpaHe Ha $rprrlteHuTe qenn ce npnnara $upnnexa non[TuKa B cneAHnTe

HanpaBneHnF:
llpodyxmoea nonumuna
. Bncoro KaqecrBo Ha croKrre h ycnyrhre;
. CrpnmHo cna3BaHe Ha cpoKa Ha n3nbnHeHne;
. l4gnongBaHe Ha cypoBvtHl,l h Marephann c AoKa3aHo KaqecrBo;

. CnegnpoAax(6eHoo6cnYXBaHe;

llnacuenmHa nonumuKa
. l43non3BaHe Ha npeKu KaHanH 3a peanh3aqnn;

Llenoea nonumuKa
. Cnegnqn KoHKypeHqnFTa qeHr;
. J4snOnsBaHe Ha;'nasapxo-OpueHTnepaH MeTOA na qenoo6pa3yBaHe";

. flpnnqnn Ha qeHoBt4 orcrbnKh;

. flpeQepeHquanHu qeHn 3a KoHTpareHTyl cAbnrgcpoqHa AoroBopeHocT;

. CncteMa Ha orcrbnKn 3a KonnqecrBa'

Pernauna nonumuKa
. PernaMeH 6pA6er o6eupsax c peann3npaHnre nphxo4l4'
. PeKnanaeH KaHan Ha npnHquna Ha cHexHaTa TOnKa, T.e. KnneHl = [oBoreH KnueHT =

ABaMa KnUeHTn.

ffoeoeopna nonumuna
. ,[unrocpotiHo AoroBapnHe c KnreHTh;
. flunrocpo'{Ho AoroBapnHe c AocraBquqn;
. fioroeopHt4 orHolxeHun c nocronHHt4Te KnueHTu;

Kadpoea nonumuKa
. flo44upxaHe Ha onruManHa crpylfiypa Ha nepcoHana B 3aBnchMocr or Aeilxocrra na

rpynaTa;
. Pa3Butne Ha nepcoHara
. flpnnqun Ha cbBMecrtBaHe Ha ArbxHocrvl;
. Bncora raanuQuxaLlnn v npereanuSnKaq'nl Ha nepcoHana;

Coquanxa nonumuKa
. HacupvaBaHe Ha coqnanHnt craryc Ha pa6oreqrre B rpynara;
. flo4o6pnBaHe ycnoBuera Ha rPYA;
. Crnnaynhpaqa cucreMa 3a npon3Bo4crBeHht nepcoHan;

SaaepeNo
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