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OEIIIA I{HOOPMAIII.Ifl

Crner Ha ArrpeKToprrre

flpe4ce4arel:

I4se nnna Koresa f eoprnena-Croft sona

Ctmacso Peruenue Ha eAHorIdqHHs co6ctseHnx Ha Karrr.rraJla, Brrr,IcaHo B [poroKoJ]I4
NrP!-I6-297/15.08.2014 r., Jtl!P!-16-326/25.10.2016 r. u perxeHr.re Ha Crsera Ha AnpeKropHre -
us6paua 3a rrpeAceAaren.

Cruacso Peruenue Ha eAHoiIHgnH.g co6crseHr{K Ha Kailr4Talra, BrrucaHo B rrporoKoJr
Ne P[-16-136119.04.2017 r. - ocso6oAena, cslrraHo or 19.04.2017 r.

Jfto6orvrup CreQaHon EararusaHos

Cruacno Peurerue Ha eAHonHqH[r co6ctseuHK Ha KannraJra, Br]r,rcaHo B nporoKoJr
NsP.{-16-138/20'04.2017 f. n peuleHvle Ha Crsera Ha AupeKropr.rre - r.rs6paH 3a rrpeAceAarerr,
cqr{raHo or 20.04.2017 r.

. 9renose:

Haraura BeuelnH Mapnora

Cruacuo Peruesne Ha eAHorHr{HLIt co6crseHr.rK Ha Kailvnara, BrrncaHo B nporoKong
IIePI-16-297/15.08.2014 r., NrP!-16-326125.10.2016 r. r peureHue Ha Crsera Ha AnpeKropHre -
r,rs6paua 3a 3aM. npeAceAareJr.

llerup ftanaztpon Eor4xnea

Crmacno P'erueHne Ha eAHorHrIHHt co6crsenzK Ha Kanl,ITiura, BnHcaHo B nporoKoJlH
NeP[-16-l 10/30'03.2015 r', NP{-16-326125.10.2016 r. u peureHue Ha Crsera Ha AnpeKropgre.

CtrJracso Peruenue Ha eAHoJII{quHq co6c'rseHnK Ha KarrnTaJra, BrrncaHo B nporoKoJr
}r& PA-16-205106.06.2017 r. - ocso6oAeH, cqr,rrano or 06.06 .2017 r.

Mapuo,{paraHor Craurer

Crmacgo Perueuue Ha eAHoJIHqHHt co6crseHr.rrc Ha KanHTaJra, BrrHcaHo B rrporoKong
NeP!-16-461/12.11.2013 r., NrP!-I6-326/25.10.2016 r. H perrreHr.re Ha crsera Ha AupeKropr4re _
uz6pan 3a r,r3rrbJrHrrreneH AnpeKrop.

Hsnrruureren ArrperTop

Mapno .{paraHoa Crasrer

Crcrannren

Enruv'us Eoft rcosa I{apena

OQnc Ha yupaBJreHrre

1309 Co$r,rx
yr. ,,Kouronuqa" J\! 65



O6c.rryxnarqn 6annn

EanxaICK EAA
VHuxpequr Eyl6aHr Ar{

llpaneu KoHcyJrraHT

Mapr.ryc Eoxxos Kaqapcrra

Ognrop

PaAra MapnHona Eoescxa - AIrruIoMIrpaH eKcnepr cqeroBoAnTeJr, perr{crpnpaH oA4rop

(DunancoBrrrr orqer e rrnArrBrrAyaJren orrrer na {pyxecrBoro.

lata Ha rr3rorBflHe Ha lluA'sr.rAyaJr'r.rfl enuaucon orqer

28.02.2018 n.

Or.rereH rreprroA

3anovnarq or 0 1.0 1.20 17 r. u3aBtprrrBarrt aa 3 1.12.2017 r.

CpanHureJrHa nuQoprvraqus 3a npeAxoAen neprroA

3anoqsarq ua 01.01 .2016 r. H 3aBbprrrBarrl :aa3l.12.2016 r.

opran, o4o6pn.n orrrera 3a npeAcraBsHe Ha npn'qnnaJra

crser Ha AI'IpeKTopIrre c Perueuue BrrHcaHo B nporoKon Ne 48/23 .03.201 g r.

Orronopnocr Ha pbKoBoAcrBoro

cnope4 6urapcroro 3aKoHoAareJrcrBo, pbKoBoAcrBoro cneABa Aa r,r3rorBr krnauynpyatteg
QnHaucon orqer sd scsxa QuHaHcona foAr4Ha, rcoftro Aa AaBa B.f,pHa lr qecrHa npeAcraBa 3a
Quuaucororo cbcrotHlle ua,{pyxecrBoro KbM Kpa.f, Ha foAuHara, QuHaHconoro My npeAcraB.sHe H
nap[r{Hr,rTe My rroTorln.

PrxosoAcrnoro rlorBbpxAaBa, qe e np'rariuo nocJreAoBareJrHo aAeKBarHH cqeroBoAHH
rroJrHTHKlr npn r,r3rorBrHero Ha foAuuruus uHAr4BuAyureH SuHaHcoB orqer runr 3l AercenaspH2017 r' H e HalpaBI.JIo pa:|yMHI{ H rIpeA[a3Jrr.rBH npeqeHKr,r, npeArroJroxeHr,rr u ,pu6nuzureJrH'
OUEHKI,I.

Prrcoro4cruoro cbt{o [orBbp)KAaBa, qe ce e
craHAaprr,r, xaro I4u4uBla4yur*Lrx, SuuaHcon orr{er
npeA[pHrrHe.

[puAbpx(iuro KbM 4elcruaulure cqeroBoAHn
e n3forBeH Ha rrpnHr-luna Ha Aeftcrsalr1oro

PtxosoAcrsoro HocI'I orroBopHocr 3a npaBrJrHoro BoAeHe Ha cqeroBoAHHTe per'crp,, 3aqelecro6pasHoro )mpaBJIeHHe Ha aKT[BHTe H 3a npeA[pueMaHero Ha seo6xo4ttlr,Te MepKH 3aus6-flrsane H piBKpHBaHe Ha eBeHTyaJrHrd 3noynorpe6u u opy." HepeAHocru.



MEAJI rrHKErr EA! rp. CoQnr
UHII,IBI,IIyAJIEH OTTIET 3A (DI,IHAHC OBO Cb CTO flHLtE
rrm 3l AeKeMBpI| 2017 roauna
B XUJlC,[l| reBa

Ee:rexxa
Ns

31.12.2017 r
BGN'OOO

31.12.2016 r.
BGN'OOO

AKTIIBI,I
Herercyulu aKT[Brr
Huotu, Malrlr,tHr.r tr gboptxeHr.rt

Heltarept,talnu aKrr,IBr,t

I4unecrnqlru B AtrrlepHr, /lpyxecrBa
OrcpoveHu .[aH6qr4
O6uta cyma Ha HereKyrq[Te aKT[Blt

Tercyutu aKT[Btr
MatepualHra ranacu
Trprorcrcr H,Apyrr,r B3eMaHr,rt

Bsel{auur or cBbp3aHn [peAnpnsrnt
flapuvnu cpeAcrBa u flapuqur,r eKBr.tBaJrerrrlr

flpe.{n nareuu pa3xoAr{

O6qa cyua Ha reKyulrrre aKTnBrt

oErrlo AKTTIBI4

COECTBEH KANI,ITAJI TI IIACIIBI{
Co6crnen KanuraJr
Axquouepeu Kanr.rrar
Peaepnu

HarpynaHa ueua-rr6a(sary6a)
O6uro co6crseg Kan[TaJl

Hereryulll tracrrBu
@uuaHcupanur 3a HgreKyrlll.r aKrr{BH
flpoeurur 3a AoxoA[ flpr neHcr.roHr.rpaHe

O6ura cyma Ha HereKyul[Te flacuBrr

Teryulu nacnBrl
Ttprorcxu u Apyrr4 3a,qrJrxeHr{t
3a,{rrxen[s KbM cBtp3aur.r nperyrputrr4r
3aguxeuur K6M [epconzura

[aHrunu u ocurypurerHr.r 3a[6Jrxenr,rt
lpynr reryruu nacr4Br{

flponr.raun
Ouuaucupalru.r 3a reKyrrlara Aefi nosr
O6qa cyua Ha reryullre nacuBu

O6rqa cyrua Ha naclBlre

oEIIIO COBCTBEH KATrTAJI U nACrrBrI
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(328)

(2 277)
19 919
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(327\

(r 34e)
20 681(e)

(10)
(t l)

(r2)
(r2.r)
( l3)
(14)
(15)
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(r7)

2 790
778

3 0r3
70'l

3 568

3 828

| 750
670
70s
107

38

7 098

3 720

3 915

8

| 678
613

| 067

r06
43

7 430

l0 666 ll 150

IlnIlusu(yailrllrlT ofier 3a QI,IHaHcoBoro cbcrorHue cneABa Aa ce piBrnexaa 3ae
6erexxra or Nel 4o Nsl7, npeAcraBnrBarrlu Hep:[AeJrHa qacr or foguruunr 

"rart\avar,a"

Hsn.4nperrop:
lEsrrM

(Dunancosflrr orqer e trptter or cbBera Ha Ar{peKTopr.rre Ha 23.03.201g

Ij'nI'unn ywteir QuHaHcoa orqer Bbpxy xofiro e u3AaAeH oAr,rropcKr4 iel8
/PaAxa ?
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MEAJI rrHKEil EM rp. CoQna
IIHAI,IBIIAYAJIEH OTqET 3A NEqAJIEATA I,IJII{ 3Af YEATA I{ APYI l{fl BCEOEXBATEH AOXOA
3a roAxnara 3aBbprlBaula Ha 3l aerceilrgpll2Ol1 roA[Ha
B XI'JIqIH IeBa

Ee.nexra Nq 31.12.2017 r.
BGN'OOO

31.12.2016 r.
BGN'OOO

llpuxo4u or oneparrlBHa aeftHocr
Ycnyrra
s r.q. or H3OK
<DuHaucupauur

,{apenur Ha aKrHBr.r

Apyru
Bcuqro nplxoArr or 4eftHocrra

Oneparnaxu pa3xoA[
Pa:xoAra 3a Marepr{iun{ l.r KoncyMarr.rBr{

PagxoAl.r 3a BbHrrrHr.r ycJryftr
Pasxo,un 3a rrepcoHirJra

PasxoArd 3a aMoprr,r3ar.Iuu

Pasxoar,r ga o6egueura Ha arflr,rBl

[pyru oneparr.rBHn pa3xoAu

Bcnqro o[eparrrBnil pa3xoArr

<Dmiaucosu nptxorn
@[uatrcosu pa3xoA]r

@uHaHcoeu npnxoAn (parxoqn) uerno

Ileqa.n6a (rary6a) npeAu AaHbun

Pasxo.( 3a AaFrbK B6pxy AoxoAa or npo.{tnxaBanlu 4efiHocrlr

lleqa.n6a (rary6a) 3a reproaa

[pyr aceo6xaareH aoxoA, npeacraBen npeafl cBbp3aH[Te
AaHbqHn e$erru

Amtoepcra neqal6u (rary6n) Ha nJraHoBe sa aetlr,rHrapauu
AOXO.Ur.r

{pyr aceo6xeareH .qoxoA, HenoAne?fiau xa per,cnacuQt-
Kaqur B neqa.l6a u.nu rary6e npegn o6.laraHe c AaHLulr

[pyr oceo6xaareH Aoxoa 3a nep[oAa Herno or A&HbtIrr

oBrrlo BCEOEXBATEH AOXOA 34 IIEpltOAA

(e48) (r31)

20 (27)

(e28) (ls8)

(l)

33 325_

32 100
2 749

105
l3

34 0 
"r7

32 567
ttis

135-b6
( l8)

(le)
(20)
(2r)

(22)

(23)

36 r52 36 463

... (16 436)

.. . (1 e73)
(!6,206)

. (! 625)
(45)

(e37)
(37 2221

t25

(!6Tt)
(l e02)

(r5_ 647)
(l 541)

2

(eOl)
(36 760)

170
(3)
r22

(4)

166(24\

(2s')

(4)

(4)

..4ffitr.iffiffi

(l)

VwguuuayanHr4rrr orqer 3a neqan6ara wv zary1ara
pa3me)I(Aa 3aeAHo c rrorcHHTeJrHr.r 6ere)KKr.r or i\bl8 ao
f oAuunu.s r.rHAnBr.uy:rJreu rpunaucoe oruer.

Lt [pyrvt
Ns25,

ce
OT

llrn. gnperrop:
/Esrrrtlrrrs

OuHaHcosu-f,r orr{er e nplrer or CtBera Ha Ar,rpeKropr.rre Ha 23.03.201

OnHaHcoe orqer Bbpxy Kofiro e rBAaAeH oArlropcKr,r AoKJraA c Aara: ..

BCeO6XBaTeH AOXOA Cne.rIBa .Ua

BaIIII' Hppa3AenHa qacT

lPagxa Eoeacrca, per. o

IOAI,IHA.



MEAJI rrHKE'r EA.( rp. CoQun

r4HIr,IBr{AyAJIEH OTqET 34 rIApr{IIHrrTE TIOTOUTI

3a roAuuara 3aBbpuBaqa Ha 3l AeKeuspu20lT roA[Ha
B Xt|Jrq,lIU JteBa

Ilapn.rnt noroun or oneparrBna AeftHocr
flosrrnreHnc or x.nueriu

fllanlanu-r Ha AocraBql,rqu

flranlaHu.s Ha nepconana r{ Ha coqfirurHr,r ocfirypoBKr.r

flogrrnneHfi.s Ha .U.rBr{rer{Tr.l

,{pyrn nocruuenu.n (nn"nlaHur) Heruo

Herxx napnvH[ norotllr or oneparlBHa 4eftHocr

IIapnsHu noroulf or HuBecrrrqlronxa,[ef, nocr
flJrarrlaHut ea npu,{o6unane Ha uMorl4, Marrrr,tHtr fi cbopbxeultt
HeT Hr napnsHfi noroq[ or [HBecrnrr[ouHa refinocr

Ilapuvnu norou[ or Qunaxcora AeftHocr
flocrlnnenur or eM[Tr{paHe Ha aKur{u

IlocrrnreHu.fl or nrDGLt

flranlaHfir Ha Quxanconu pa3xoAr{

Herxr naprvufi noroq[ or QuHancona Aefnocr

Hcrxo ynennveHr{e (HruaJreHr,re) Ha nap[quure cpeAcrBa

flapr.l.rnu cpeAcrBa v napur'nn erBr{BruleHTr,r ua I ruyapu
IlaprrHu cpeAcrBa rr naprrqun eKB[BaneHT[ xa 3l Aercenrgpu

(727) (r 734)

(7271 (r 734)

31.12.2017 r.

BGN'OOO

31.12.2016 r.

BGN'OOO

36 602

(20 t37')

(15 el t)
124

(r74)

504

36 492

(20 zee)

(r5 700)

163

(r63)

493

n
I

/1)

(21

(225)

438

149

7

ls2

(l 08e)

1 527

n

ffiffi
Vtt4t''d.ulyanHutr orrler 3a nap[rlHl,rre rroroqll cne.I(Ba Aa ce pa3ruIexAa 3aeAHo c [orcHr,rreJrHu 6enexKu Ha

cborBerHr.rre crpaHr.rrtrll npeAcraBnrBarrlr{ HepiBAeJrHa rracr or foAr.rurHu, nHELrBuAyaureH Or,rHaHcoB orqer

lana:28.02.2018 roa.

Crcrasnrer: ........... llrn. AnpeKrop:
lBsrHuus

(DlrgaHcosurt' ofier e npuer or crsera Ha Ar{percopr{re Ha 23.03.201g roAHHa.

ounancos orrler Bbpxy Kofiro e rBAaAeH oArrropcKr{ AoKrraA c Aara: '..&d.rp.i,Apt(.
lPaAxaBoencra,r", "W



MEAJI ,HKErr EA.( rp. CoQm
I4IIAI4BI4TYAJIEH OTTIET 3A TIPOMEHI{TE B COECTBEHI{' KAII}ITAJI
3a roAuHara 3aBbpruBatua na 31 4ercerrnpu 2017 roA[Ha
B X[JrgJl[ neBa

OcnoseH
KAI!UTAJT

BGN'OOO

Perepa or
nPeoqeHK[ I|o

nJtaHoBe c
AeonHrpaHr

aoxoltIl
BGN'OOO

Harpynara
neqa.l6a
(rary6a)

BGN'OOO

O6uo co6crseH
KanuTaJl

BGN'OOO

Ca.nAo sa 01.01.2016 roa.

.{pyru nrueneHur

Bsecen KarrnrztJr

Cynra na BceoOxBarHHr Aoxo.[ 3a nepuoAa

CarAo na 31.12.2016 rot.

Bgeceg Kanrrrala

Cyua ua Bceo6xBarHnr Aoxo.q 3a nep[oaa

Ca.nAo na 31.12.2017 rot

(.3241

I

(4)

(l l9l)

tual

t9 320

I

| 522

(r62)

reRffiffi

WWw:ffi_ %EL
167

(e2e)

:l+---:---------:-:--:-

_____-t2,-2,u

LlnltnuxyalHr.rrr orrrer 3a npoMeHHTe B co6crBeHr{f, Kalr{TaJr cneABa Aa ce pa3ilrexAa 3aeAHo c [o.,rcgr,rreJrH[ berexKnHa csoTBeTHI'ITe CTpaHI,IUH, [peAcTaBJurBarqu Hepa3AeJrHa qacT or foAuruHr,rr ]rHArrBr{AyaJreH or,rHaHcoB oTqeT.
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KOPIOPATTIBHA I,IHOOPMAIILIfl

,{pyxecroo MBAJI ,,HKB" EA,{ e frpeAeHo crc crAe6no perxeHne J\bl or 09.10.2000 r.,
Quplreuo 4elo Nl 11904, Karo eAHoJIllrtHo aKrrr,roHepHo ApyxecrBo crc co6creeHHK Ha KarrHTiura -MnHucrepcrBo Ha 3ApaBeorla3BaHero. ,{pyxecrnoro e BrrucaHo n TrproncKprr perr4crbp Ha AreHqa.r
no BrlrlcBaHusra c EI4K 121663601. [pyxecruoro e per]IcrpupaHo no 3axoua 3a AaHbK Ao6aseHacrofiuocr. ceAalnqero H aApeca Ha ynpaBneHne Ha .{pyxecrroro e rp.co4u.fl, yr.,,KoHboBgqa,,
Ns65.

AxIltEouepnHcr KarHTar Ha.4pyxecrBoro e B prBMep na 22 524 480 JreBa, pa3rrpeAeJteH B
2 252 448 6por nonueHHa aKIruH c HoMrrHaJrHa crofisoc.r l0 resa BcrKa enHa.

[pyxecrnoro He e orpaHur{eHo cbc cpoK.

l.Co6crneHocr rr y[paBJreHrre

EAHolaqen , co6ctseHl,IK Ha Karruruura Ha MEAJI ,,HKE" EA! e Munucrepcreo Ha
3ApaBeoniBBaHeTO.

,{pyxecrnoro HMa eAHocrerleHHa cl,IcreMa Ha ynpaBJreHHe cbc Crser Ha 4upekro prfie A ce
IPEACTABJIf,BA H YTIPABJISBA OT H3NIJIHI,ITEJIHI,I' AI,IPEKTOP MAPNO.{PATAUOA CTAHXES.

Ktrrl 3l'12.2017 r. cpeAHo cnncbr{Huqr 6pofi- Ha n"p.orr-u n lpyNecrBoro e 7g5 6p.
cn)DrureJrr.r (31.12.2016 r. - 786 6p.).

2.IlpeAvrer Ha AefrHocr

flpeguemr sa Aefinocr Ha lpyNecrBoro [pe3 orr{erHn.rr flepuoA e ocbulecrBrBaHe Hareqe6ua aefinoc'r cbruIacHo pa3perxeHve Ne vff-+zlts.o 1.2013 ;. Ha Mnuucrepcrno Ha
3ApaBeorra3BaHeTO.

rlpes orverHl{{ nep'oA .{pyxecrroro e peiurrr3np:uo cBoHTe rrpr4xoAr.r or ocHoBHHr cH
npeAMer na 4eftuocr.

3' Bara 3a lr3rorBs'e Ha QnnaHcourre orqerlr rr [prrJroxe'rr cbrrlecrBeru
CqETOBOAHII IIOJII{TIIKTI

3.1. Easa sir n'srornq'e Ha rrrrArrBrrAyar'[s QnHaHcon orrrer
Hupunuayatuut QzHaucon orller Ha ,{pyxecruoro e cbcraBeH B cborBercrB'e cMexAyHapoAHI{Te craHAaprH sa $nHauco"o otqura*re (MC@o), paspa6o'reu u u ny1lurcvBaH, orCrnera no Met(AyHapoAHI'I cqeroBoAHx craHAaprr.r (CMCC) u npircTvr or Enponeficrcur crros (EC).IIo cMHcbJIa Ha uaparpa$ l, Tor{Ka 8 or ionrn""t"JrHare paenope46H Ha 3axoHa sacqeroBoAcrBoro' ,'MCOO, npnerlr or EC" npeAcraBJltBar VeNgyuapoAHHTe cqeroBoAHqcraHAaprl'I (MCC)' npHerH B cbo'I'BercrBlle c Pernarrleur (EO) TOAIZOOZ ua Enpone ficrcus

rrapnaMeHT H na Crsera.
krnausugyutHnx QunaacoB orrler e cbcraBeH n 6urapcxr,r JreBa, Koero e QynnquoHrurHaraBaJIyra Ha.(pyxecrsoro. BcHqKI'I cyMH ca npeAcraBeHu B xr,rJrrAn JreBa ('000 BGN.), nurc.rureluo

cpaBHI{TeJIHara uuQopiraallHt 3a [peAXoAHI{t [epproA -2016 f., ocBeH aKo He e nocorreHo Apyro.Tosu $rEuaucoB -ofier 
e LrHALrBHAyanet. 4py^ecrBoro cbcraBr rz KoHcoJrlrAupau QuHauconorqer B cborBercrBlre c Mex4yHapoAHure claHAaprr{ sa $HHaucoBo orqr,rraHe (MC<Do), , n roilro

HHBeCTHI{HI'ITe B ABIIIepHH npeArlputrl4t ca orr{ereHll H orroBecreHu B cborBercrBue c MCOO l0
,,KoHcoJua4r.rpan{ 0zuancoBu orqerl,r".

3.2. rrporvreHlr B crreroBoAHara noJrrrrrrKa n onoBecrsB a'trs,

3a rexyqara Sr'naHcoBa ro,qplHa ,{pyxecrroro e rrp'eJro BcHr{KH HoBr.r H peBH3'paHil
craHAaprl'I I'l rbJIKyBaHu', r4sra\e[u or Cbseta no Mex4yuapoAHn cqeroBoAHn craHAaprlr ICMCC;14 pecrIeKTHBHo or Kounrera 3a pa3ccHeHufl Ha MCob, KoHTo ca 6unn yMecrHr,r 3a HeroBara
AefiHocr.
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flpuerara crreroBoAHa noJIHTItKa na lpyNecrBoro e B ctorBercrBne cbc cqeroBoAHara
IoJIIITI{Ka or [peAxQAHara SnHaucoBa roAHH4 c Lr3KJrror{eHr.re Ha HrKoH HoBH H pipur[pqBaHero Ha
Ber{e ycraHoBeHr,r onoBecrrBaHr,rr cBsp3aH}r c no4o6peuvrfl, B cr4ra ga 2017 r.

3.2.1. Ilponrenn B cqeroBoAnara rroJrrrrrrKa, B pe3yJrrar Ha rrpoMegu B
MeilqAyHapoAHrrre cranAaprr.r ra QunancoBo orrr[TaHe

3a rexyuara $unaucora roAI,IHa Apy)KecrBoro e npueno Bcr,rqKH Hosw u/unu peBr,r3upaH6
craHAaprl'r Ic TbnKyBaHHs, lI3AaAeHu or Ctnera no MexgynapoAHr.r cqeroBoAHn craHAaprg (CMCC)
H pec[. or Kon'rnrera 3a pa3qcHeHns ua MC(DO, xonro ca 6unnyMecrHn 3a HeroBara Aefruocr.

or nunpneMaHero Ha re3u craHAapru ulunu rbJrKyBaHr,rr, B cuJra 3a roAgrxHr.r nepnoAq
3anoqBalqfi ua | *tyapu 2017 r., He ca Hacrbnl4rln rrpoMeH[ B cr{eroBoAHara rroJrHTLrKa. ocBeH HsKoH
HOBII I{ pa3luHpsBaHero Ha Beqe ycraHoBeHl,r orroBecrflBanva,6es rosa Aa AoBeAe Ao Apyrg npoMeHH -
n xlacnQnra\HflTa HJrlr orleHKara Ha orAenHr,r orqerHr,r o6ercru lr o[eparrrdH.

Tesll craHAaprn H TbJrKyBaHufl BKJr[oqBar:

r MCC 7 (npoueHeH) olrer 3a napHrIHI,ITe nororrn - orHocHo HHH:iiHaTHBa 3a orroBecrrBallfl
(o cr.ura 3a roAr.rrxHr.r nepr{oAr.r or 0l .0 I .20 l7 r. - npraer or EK).

Ta:r'l upol'taHa e BDKHo pa3xcHeHl,Ie Ha canus craHAapr c HacoKa xrr'r uusopMarrucra,
npeAocraBrHa na ,norpe6HTeJrHTe Ha suHauconure orr{err{, KoHTO rA Morar rc no406prr
pas6HpaHero clc 3a nHKBI'IAHocrra u Snuaucourre o[epaqnt Ha Apyr(ecrBoro. flpounHara r,r3HcKBa
AonbrHHTerHo onoBecrtBaHe H IIotcHeHHJI ILa6'slar Ha[paBeHH orHocHo npoMeHHTe B nacpBr4Te Ha
ApyJKecrBoro BbB Bpb3Ka c: (a) uporr,reHl{ or SunaHcupaqara Aefinocr B pgyJrrar Ha onepar-(HH,
BoAeIIIH Ao rIpoMeHIr B napnqHl{Te rrororln; unu (6) or npoMeHH B peyJrrar Ha HenapHqHH
TpaH3aKuHI'I Karo npllAo6usal1,u'. tl ocso6o)KAaBatvrfl,, HaqtlcJrrBaHnfl Ha rytxBu, e0erra or KypcoBr4
pa3IrHKvI, [poMeHH B crIpaBeAJII'IBI'ITe crofiHoctl.t, u Apyru no4o6Hu. flpoveHa nrn $uuaHconz
aKTHBH 6n cleAnalo Aa ce BKJIIoT{ar B ToBa onoBecrrBaHe, aKo npou3Tr,rqaqr4 oT ToBa [apHr{HHIlorolln ca npeAcraBeHH KbM Suuaucnpanlara 4efiuocr (Hanpnuep, rrpn onpeAeJreHg xeA)K
onepaqr,rr,r). .{onycrurr,ro e BKrIor{BaHero H Ha npoMeHn B rpyrH o6"*rr, Karo qacr or
onoBecrtBaHero' Karo re ce nocoqBar orAeJIHo. Prxono4crnoro e HarrpaBnJro r1po1n{BaHe H e
onpeAenruro' rle He Ce HaIIafa H3roTB.flHeTO Ha AOTIIJIHIITOIHH p:BIxHpeHH onOBeCT flBaHH\ cBbp3aHH c
HeTHIrt AbnroB KarIItTtUI, BKJI. I'I ylpaBJIeHHeTo My, AoKonKoTo ApyXecTBoTo ce $lHaHcnpa u3rlrJro c
reHepl'IpaHl4re or Aefisocrra My HerHH napnr{HH floror1l,t H He rroJr3Ba AbnroBr,r SuuaHconnr'rHcrpyMeHTH, BKJr. 3aeMH Sa QnuaucupaHe Ha cronaHcKara ca Aefinocr:

o MCC 12 (nporvreHeH) .4aHrqlr Bbpxy AoxoAa (n cuna 3a roA'rrJHr,r rep,oAr,r, 3anoqBarrlu Ha
ruthr creA0l'01'2017 r. - He e [pfier or EK) - orHocHo'[prnHaBaHero Ha orcpoqeH A AaHTLTHHaKTT4BH
3a Hepeurr.r3 HpaH:a siry6u.

Ta:u nponarHa e cBGp3aHa c npu3naBaHero Ha orcpor{eHa AaHbqHH aKTHBH :a Hbpealus HpaHA
sary6ra H yror{HtBa cJIeAHoro: l) nepeanxsnpaHuTe sary6lr Ha AbJrroBH HHcrpyMeHTH oueHsBaHu no
cnpaBeAJIHBa ctofinocr H 3a AaHbr{HH IIeJI}I - no rreHa ua npu4o6n"u"", 

"o4"t Ao Bb3H}rKBaHero Ha
HaM€uIteMI'I BpeMeHHI'I pil3JII'{KIr; 2) npe4nonox(eHHtra sa 6rAeuru AaHbr{HH neqal6u He cJreABa AaBKrIoqBar eQexrn or HaMiIJreHIrt B p$yJITar Ha HaMarlseMn BpeMeHHH pa3JrHKH; 3) aro cnopeA
AaHbqHoro 3aKoHOAareJIcrBO HMa orpaHnr{eHprr 3a ycBorBaHero Ha AaHbqHIt sary6u, arp"an"au 

"ol{eHKara Ha orcpoqeHllre AaHbqHI'I aKII'IBH rpr6na Aa 6tAe HarlpaBeHa s rcoM6r,rHaqnr c ocraH:urHTe
oTcpoqeHH AaHsqHH aKTHBH OT CbrrIHr BHA;

r MC@O l0 (nporr'reHeu) KoHcorl.t4lrpaHrE QunaHcoBr.r orqern r.r MCC 28 (nporraeneH)
zHrecruquu B acoql'InpaHl E cbBMecrHlr npeAnpuflTr4s - orHocHo npo4a:x6a HJrH BHocKa Ha aKTHBlr
MexAy HHBecrI{Top H HefoBo acoqllHpaHo HJIH ctBMecrHo npeAIIpHAT:.ile (ne e onpe4eneHa Aara sa
BJIH3aHe B cufia' Ho IIIe ce cqHTa, r{e npHIaxaHeTO Ha T{l3H pe,qaKlluc e B cbOTBeTCTB}re c MC<DO).

Tasu npouxHa Ba3HHKBa BbB Bpb3Ka HerlocJreAoBareJlHocr Me)rqy r,I3r,rcKBaHHc ra n npaB,nara
sa MC@o l0 n na MCC 28 (peausupaH 2011 r-) B cJIr{aHTe Ha rpaH3aKrIVH or }tHBecrr4rop Kr,M
HeroBo acollt4l{paHo IdJIH clBMecrHo Apyi(ecrao. C Heq ocHoBHo ce noqcHrBa, qe rrpu TpaH3aKrrHHTe,
KoHTo IIo cbAbpxartve ca npogax6a urI,I BHocKa Ha cbBKynHocr or aKTHBr,r, Ho He ca qcrocreH
6'sHec - ne'Iar6ara unu sarylara ce npu3HaBa qacr^rHo caMo Ao piBMepa Ha AeJra Ha,HecBbp3aHHTe
I4HBecrHTopu' a B cIl}AaHTe' Koraro rpaH3aKIII'IHTe IIo cbIIIecTBo ca npoArDl(6a utu BHocKa Ha aKTtrBr,t,
KoI'ITo ca 6asHec no cMHcbJIa na MC@O 3 - neqar6a'ra wlazary6aru 

"" 
,rprr"uBa lr3rrrJro.

Krna Aarara Ha o4o6p.araHe 3a Il3AaBaHe Ha ro3u QranaHcoa orr{er ca r,r3AaAeHr,r, Ho He ca Bce
olqe B cuta (ulustu He ca flp]rerll or EK) 3a roAI,IIrrHr,r QuuaHconu nepuoAr.r, 3anoqBaulH ua I tuyapvt
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2017 r' HoBH craHAaprl,I, npoMeHeHlt craHAaprl,r H TbJrKyBaHr,r.s, KoHTo se ca 6unn npHerr,r 3a no-
paHHo np[noxeHl'Ie or Apyr(ecrBoro. Or ux ptKoBoAcrBoro e npeueHuJro, qe cJreAHr,rre 6uxa uuatu
noreHl-luaJleH eQert s 6rAelqe 3a npoMeHH B cqeroBoAHara noJrr,trvrKa u Suuaucorure orqerg Ha
ApyxecTBoTo 3a CJreABarrIH nepuoAr,r:

o MC@O 9 Oi'trancosrl ItHcrpwerrra (e cvrlrasaroAurrrHH rrepnoAn or 01.01.2018 r. - npHer
or EK).

Tosa craHAapr e HoB craHAapr 3a SuuaHcornre r.rHcrpyMeHru. KpafiHoro My
[peAHa3HaqeHHe e Aa 3aMecrH H3IIqno MCC 39. MCOO 9 muexga r{3ucKBaHe xlacnsuxaqlflTa Ha
$anaHconnre artrvlBu Aa 6rAe rlpaBeHa sa 6asa 6u:nec MoAeJra Ha rrpeArrpucruero 3a rrxHoro
ynpaBJIeHI'Ie I'I Ha xapaKTepI,ICTHKnre Ha AoroBopeHrrre [apHqHn rrororlH Ha CbOTBeTHHTe aKTHBr,r.
Onpe4elr caMo ABe ocHoBHH Kareroplntl orIeHK]r - rro aMoprr,r3npyeMa H rro c[paBeAJr[Ba crofinocr.
Hosl{re npaBHJIa IIIe AoBeAar Ao npoMeHu ocHoBHo 

" 
ot"tttu"ero Ha $r,rHaHcoou aKTr.rBI4 Karo

AbJITOBH HHcrpweFflr u ua SuHaucoBll rIacHBr4 ilpvert 3a orrrl,rraHe rro c[paBeAJrusa crofiHocr npe3
reKyuIHTe neqal6u u zarydu (sa rpe4zrnnr pr,rcx). Oco6enocr npu xnacu{r*uq""tu r{ Ha oqeHbqHgrr
MoAen sa SunaHcoBHTe aKTHBII rro clpaBeAJlr.rBa crofisocr e go6anenaru *ut".opr" - c orreHKa no
c[paBeMrdBa crofiuocr npes Apyrar rceo6xsareH AoxoA (sa nrxou AbJrroBH H Karrl,rTzrnoBr.l
HHcrpWeHTn). oasa 2 Cverono4Ho orql,IraHe Ha xeAxflrpaHero - 3a r{eJrra e rrpnera HoBa DraBa K1,M
MCOO 9, c roaro ce BbBeXAa HoB MoAeJI 3a cqeToBoAHo oTquraHe Ha xeAxupaHero, noilro
no3BoJItBa nocne.4oBareJrHo Ir qtnocrHo orpa3f,BaHe Ha Bcr,rqKH {uHauconu n ueSuHaHcoBH pncKoBr,r
eKcrIo3I'IquE, o6ext Ha onepaquu rro xeA)KLIpaHe, H or Apyra - no-ao6po arpa4"ru"""e na 4efiHocrure
IIo ynpaBJleHue Ha pucKa rtn QuHaucoBHTe orqern, oco6eno Ha Bpb3Kara uM c xeA]ruparqgTe cAeJrKH
H na o6xsara u BuAa AoK)aMerrralr[s, Kotro Aa ce r,BnoJrssa. Crulo raKa ca nogo6peur,r .vr3vtcKBaHuflTa
K:6M CTpyKTypaTa' CbAbpx(aHHeTO H noAXOAa Ha IIpeACTaBtHe Ha onoBeCTtBaHilflTa no xeA)r(HpaHeTo.
.{onutuureJlHo, BGBeAeHa e oil{Iltra orql{TaHero Ha npoMeHHTe B cnpaBeAJrHBara croftsocr Ha
co6crseunre AbJIroBe, orIeHtBaHIt rro cnpaBeArusa crofiHocr rrpe3 neqan6ara ntu zary1ara, Ho Br{acrra, AbJDKalua ce Ha npoMeHI{ B KarlecrBoro Ha co6crseHara KpeAl,ITocnoco6gocr Ha
ApyxecrBoro' Aa ce npeAcraB.fl B APyrur sceo6xsareH AoxoA BMecro s neqan6ara urvr:ary6ara.
oasa 3 MeroAolorllt Ha onpeAeJltHe Ha o6erqeHnara - [poM.rrHara npeAnara npHJro)r(eHge Ha MoAeJra
Ha ,'or{aKBaua 3ary6a". Crmac[Io ro3u MoAeJI BoTI.IKLI oqaKBaHH sary6n Ha eAHH aMoprg3HpyeM
{uHaucoe I'IHcrlpyMeHT (arrun) ce [pI,€HaBar Ha rpr4 erafla, B 3aBHcHMocr or rrpoMrHara Ha
KpeAHTHoTo My KaqecTBo, a He caMo npn I'I3KpucTaJII,BHpaHeTo ua cr6urue, KaKTo e B cerarrrHr.rt
MoAen no MCC 39. Tpure erarvr ca: [p]I lrbpBoHaqaJrHoro npH3HaBaHe Ha SnHaHcoanr aKTHB -o6eguesra ga l2-ueceqeH nepuoA HJrusa\enus,xfl,rBor Ha aKTr,rBa; H cborBerHo - rrp,,1 Hacr"bnBaHero
Ha Samnuecxa o6esqeHIta. Te onpeAentr H KaK Aa ce r,r3Mepnar sary6are or o6esqeHKa H pecn.
npuJlaraHeTo ua eQexrvtBnrrs. JIIIxBeH npoqenr. O6esqeHxara Ha AbJrroBH HHcTpyMeHTg, oUeHrBaHH
tro cnpaBeAJlzsa ctoftHocr npe3 l.pyrns eceo6xsareH AoxoA ce onpeAeJrr r,r H3MepBa Karo ce np4rara
cbtrIara MeroAoiror}rf, KaKTo npu QuHaHcoBLITe aKTHBI,I no aMoprn3vpaHacrofiuocr. Prxooogcrnoro e
HarIpaBI4JIO [pO) IBaHe H e o[peAeJrvJlo, qe npoMeHr{Te rrpe3 HoBI,Is CTaHAapr oKa3Bar B]rytflHvre Bbpxy
cr{eroBoAHara IoJIHTTIKa Ha Apy)KecrBoro, Ho He ce oqaKBa Aa oKDKar CbqecrBeH, eserr uup*y
crofisocrn're u xnacuQrralr4tna Ha aKTIrBI,rre, onepaqr.rnTe H pe3yJrraruTe Ha ApyxecrBoro no
orHoIIIeHHe Ha HeroBIcTe $nuaHcoan aKTI'IBH ]r rlacuBvr. Eserrure or HanpaBeHrrre or Hero aHaJrH3H,
ca orroBecreHu n lpu-uoxeHrde Ns27:

o MC@o 9 (nporr'reHen) - (DuHaHcoBI.I nHcrpyMeHTH - orHocHo cJryqaH KoMrreHcaqp A npv
npeAcpoqHo rloractBaHe (r c}Ina 3a roAHtuHH nepHoAH or 0l .01.2019 r. - He e rrpHer or EK).

Tasn npouaHa,noKpHBa ABa Bbnpoca: a) usueur HacrorrrlHTe H3r,rcKBaHHflTa ua MCOO 9,
Karo no3BoJrrna uacuQHlrl'Ipa_lero Ha o[peAeJleHu $*tHaucoBn aKTHBH no aMoprH3 upaHacrofiHocr n
[peMI'IHaBaHero IIM Ha recra CIIDI, He3aBIlcHMo H:ulfiqltero Ha ycnoBnr 3a fipeAcpor{Ho nofacrBaHec HeraruBHa KoM[eHcaqus. Herau'IBHa KoM[eHcaqru e Hanuqe Koraro yciroBnrra [o AoroBopa
no3BorqBar Ha AJIDIGHKA Aa rJ.Jlarr4 npeAcpor{Ho r{Hcrp)rMeHTa rrpeAH HerOBHr rra{ex(, H flpeAcporrHo
IrJrareHara cyMa Moxe Aa e pa3nl'IqHa OT OCTaHUrIfre HerrnareHr,t rJraBHr,Iqa H rkr>(Bvt, Ho Ta3H
HerarHBHa KoMneHcaquxrpt6naAa e piByMHa LI peneBaHTHa 3a paHHoro npeKparrBaHe Ha AoroBopa.
flpe4rapurenHoro lrnaulaHe caMo no ce6e cr He e AocrarbqeH HHAHKarop 3a rrpeqeHKa, T.e. Ba)KHo e
Aa ce nperleHH cnptMo reKylrlo npeo6la4aaaulus rI,IxBeH nporleHT, H crrprMo Hero cyMara Ha
[peAruIalqaHero Mo)I(e Aa e v B [oJr3a Ha crpaHa, H]F/iLrr\ilvrpuru no. BaxHo e H3qr4crrBaHero Ha
KOMneHcaqruITa Aa e nocJreAoBareJIHO Karo noAxoA *r rlp*I caHKTIUC 3a nO-paHHo nnatuaHe w npu
rIoJI3a or no-paHHo IuaIrIaHe. Crqo rana a) ctorBerHutr aKTr,rB cneABa Aa e B xareropurra ,,Al,pxaH
sa cr6upane Ha flapuqHr.rre nororg,' cbruracHo 6nsHec MoAeJra Ha npeA[pz.sruero; 6) nornrpx4ana,

t2



se Koraro Aa.AeH Suuaucoo rracnB, ofinraH rro aMoprn3prpa*a crofisocr e uogr,rQnqupaH,6es la ce
ornllcBa, ro e$errrr or ra3n rvro4uQrEltaqnx rptlaa Aa ce [prcHae s neqar6ara HrH sary6ara.
E0exrrr ce n3MepBa Karo pa3nI,IKa Mex(Ay opurlrHa.nHr,rre AoroBopeHn nap[qHr,r rrororrn H Te3r,r, cJ]eA
rvro4uQrEnaqvntra, AlrcKonrupaHr,r rro op[rr.rHannu.r eQerruBeH Jrr4xBeH rrporreHT;

' MCOO 7 (nponaeneH) (DntraHcoBI,I HHcrpyMeHrH: OuosecrflBaHnfl - orHocHo o6rerqeuuero
3a rIpeI'BqHcJIeHlIero Ha cpaBHllreJrHr.I nep[oAI,I ]I CB6p3aHr{Te C Ttx orroBecrrBaHHr rrpu npfinaraHero
Ha MCoo 9 (n cuna3a roAr.rrrrHr.r nepuoAn or 01.01.2018 r. - npr{er or EK).

Tasn npoutna e cBbp3aHa c BbBexAaHe ga o6aexqeHHe orHocHo Heo6xognuocrra or
[peI'I3tIHcreHHe Ha cpaBHI'ITeJIHnre $uuaucoBl{ ofierll }r Bb3MoxHocrra 3a npeAocraBsHe Ha
Mo,qn$firrqnpaHl'I orloBecrsBanvIfl npn npeMr,rHaBaHero or MCC 39 xrrvr MC@O 9 xru Eurura Ha
rlpHnafaHe Ha craHAapra or ApyxecrBoro 14 Aanu ro us6upa olunqra Aa npev3qHcJrg npeAXoAHH
nepHoAH. PrronoAcrsoro e n:6palo Aa np[nox(n uo4nQuquJraHo perpocneKTr,rBHo rrp6Jro)r(eH6e 3a
TI:bPBH TIbT HA MCOO 9 U IA HE NPEH3qI,ICJI'BA CPABHHTEJIHI4TE AAHHH;

o MC@O 15 flpr'rxo4u no AoroBopn c rurueHTr,r (a cura 3a roAurlHy nepHoAH or
0l.01.2018 r. - nplrer or EK).

To:u craH4apr e IBIIIJIo HoB craHAapr. Toft srse)(Aa ruJrocreH KoMrrJreKc or npgHrrr4rrH,
npaBI{JIa H noAXoAH 3a rIp}I3HaBaHero, orqldraHero H onoBecrtBaHero ua nH$opurarrur orHocHo BHAa,
CJrMaTa, neplroAa It HecI'IIypHOCTHTe BbB Bpb3Ka C np[xoAHTe v ilapwr]HlaTe IIOToIIn, npor,r3xo)r(AaqH
or AofoBopl{ c KoHTpareHTH' CraugapTbr ule 3aMeHLr Aeftcrsarqr,rre Ao ro3u MoMeHT craHAaprr,l
cBlp3aHH c rIpH3HaBaHero Ha rIpHXoAu, ocHosHo MCC 18 z MCC 11 H cBbp3aHhre c rcx
TbJIKyBaHHt. Bogequxr npnHIII'In Ha HoBLItr craHAapr e B cb3AaBaHero Ha MoAeJr or crbnKg, qpe3
rcofiro onpeAeJltHero Ha rlapaMerpl'ITe I,I BpeMero Ha rrpnxoAa ca cbu3Mepr4Mr,r c[prMo 3aAbJrxeHgero
Ha BctKa or crpaHl{Te no cAeJIKara rloMexAy l.ttr{. Kffoqosr,rre KoMloHeHTr,r ca: a) Aororopu c KJTH9HTH
c rGproBcKa cblrlHocr Il oIIeHKa Ha Bepo.srHocrra 3a cr6upane Ha AoroBopeHnre cyMr4 or crpaHa Ha
[peAnpHtrHero cbrJracHo ycJloBHflra Ha AaAeHr4r AoroBopi 6) naeHrzsuqrapane Ha orAeJrHr,rre
3aASJDKeHlrt 3a }I3[IJIHeHI{e [O AOfOBOpa 3a croKl{ HnU ylnyrur - orrpaHHqaeMocr or ocraHaJrHTe
noerl{ aHTDKI'IMeHTu rlo AoroBopa, or Kor{To KJrHeHTbr 6u vepnu-n h3roAn; n) oupegelrHe Ha qeHa Ha
cAeJIKaTa - c)rMaTa, KotTo IIpeAnpHtrTHeTo oqaKBa, qe HMa IIpaBo Aa nOn)rqH cpeqy rpexBbpJrrHeT6
Ha cborBerHara croKa wIH ycnyra K6M KJIIteHTa - oco6eso BHHMaHT{e ce orAeJrr Ha [poMeHJrHBHt
KOMIOHEHT B IIEHATA, SNUAUCOU' KOMNOHEHT, KAICIO I,I HA KOMNOHCHTA, NOIYI{ABAH B HATYPA; f)
pa3npeAeneHr,re Ha rIeHaTa Ha O[epaqEsTa Mex,qy oTAeJIHUTe 3aAbJDKeHHg 3a u3[bJrHeHI{e ro
AoroBopa - o6nqafiuo sa 6asa caMocrotreJlHara (uagunugyurHara) npo4zDKHa ueHa Ha BceKH
KoMTIoHeHT; n 4)uoueHrrr ILnu [ep]IoAbr Ha npH3HaBaHe Ha nprxoAa - npu ycleuHoro H3[bJrHeHHe
Ha 3aAbJIxeHI'Ie no AoroBop upes rpaucQepllpaHe Ha KoHTpona Bbpxy o6eulaHara croKa HJrr{ ycryra,
6mo ro B AaAeH MoMeHT v:Irr43ao[peAeneH nepuoA BbB BpeMero. Hanpaoeur,r ca norcHeHn,
a) sa ugerrrnSr'rqnpaHe Ha 3aAbJrlr(eHut sa r3nbJrHeHlre Ha 6asari Ha KoHKperHu o6eulaHvrfl sa
AocraBKara Ha croKI'I Hnr4 yclryrn; 6) sa naeHru$nqupaHe A:uIIt Apyx(ecrBoro e npuHrrnrrirJr HJrH areHT
flpn npeAocraB'flHero Ha Ha croKI'I HItr4 yclrytfi n n) npu rpaHc$epa Ha Jrr,rrleH3H]r. Brsex(AaHero Ha
TO3H CTaHAapr Mox(e Aa AOBeAe AO no-csrrlecrBeHH CneAHHTe npoMeHH: a) npu KoMrrJreKcHh
AoroBopI'I, c o6rtpsauu npo4ax6l'I Ha croKll H yctyru - Ir1e e Heo6iolurrao 

""ro p*.pu"""uuu"a
Me)qy croKHTe H ycnyrHTe Ha BceKIl KoMnoHerrr r4 ycJroBlre no AoroBopa; 6) nepoerHocr 3a npoMsHa
Ha MoMeHTa Ha rIpH3HaBaHe Ha npo4ax6ara; r) ysenuuaBaHe Ha orroBecrrBalnsra; u r) nrnexgaHe Ha
AOnbnHI'ITeJIHH npaBHna 3a npl{3HaBaHero Ha npHxoAH OT OrrpeAeJreH THn AOTOBOpH - nHrleH3Hr4;
KoHcHrHaIIur; eAHoKparHo cr6upaHl,I npeABapItreJIHI,r raKcr,r; mpaHr{}rn H Ap. noA. CraH4apmr
AolrycKa KaKTo rIbJIHo peTpocneKTI'IBHo npHnoxeHHe, TaKa H rr.ro4r.rsuqlrpaHo perpocrreKTgBHo
npuJIo)KeHHe' oT HaqtuloTo Ha TeKyuIlUI oTqeTeH nepHoA, s o[peAeIeHH onoBecTrBaHgr 3a
npeAXoAHHTe rIepI{oAH. Ptrcono4crnoro e HanpaB[JIo [po)ABaHe H e onpeAeJ]Luro, qe rpoMeHHTe B
HoBI'Ic craHAapr 6l{xa oxasanr BITlaflH:ae Bbpxy crofiuocrnre ru rrru"r,r6uxarrl,trra Ha aKTHBr4Te H
nacuBI'ITe, onepaqllHTe I{ pe3yJITarHTe or 4eftuocrra My rlo orHor.leHue Ha HeroBnTe rrpgxoAH or
AeftHocrra n/wm B3eMaHHtra My cBbp3aHV c'bc HaNwrMr{THara 4efiHocr or 3gpaaua Kaca, AoKoJrKoro
aKo He ce npoMeHI{ 6uguec MoAena Ha [pIBHaBaHe Ha npr4xoAr,rre, orHocHo rrpexBbpJrrHe Ha
KOHTpOiIa K:bM KJII4eHTa OT OKa3BaHHTe OT ApyxecrBoro ycryrvr rrrrkr orrivrraHero Ha npogax6ure na
ycJryrH;

o MCOO l6 JIuguHr (n cuna 3a roALIIxHlr nepuo,qu or 01.01 .2019 r.- He e rrpger or EK).
Tosu ctangapr e c Il3IItro [poMeHeHa KoHrlelq[r. Tofi stsexAa HoBr4 ppHHrrH[H 3a

npH3HaBaHe' [3MepBaHe I{ npeACTaB.sHe Ha JII'I3}IH|[ C qeJI Aa OOnfypu nO-AOCTOBepHo H aAeKBaTHO
npeAcraBsHe Ha re3I'I CAeJTKH KaKTO 3a nfi3lrHronoJDr'qarerr, TaKa lr 3a Jrr,r3HHfoAareJrr. craHAapmr
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IIIe 3aMeHId AeficrBarlHt Ao ro3LI MoMeHT craHlapr cBbp3aH c Jrr.r3r.rHrure - MCC 17. a)Boaeqgsr
rIpIdHIIIrn Ha HoBHf crallAapr e BbBelr(AaHero Ha eAHoruneH MoAeJr Ha cqeroBoAHo 6araHcoso
TperHpaHe Ha JrIl3lIHfHTe npu JrH3HHrOnOJr)qareJrI{Te - 3a BCr,rqKH JrI,i3HH|OBH. AOTOBOpH C

rIpoAbJDKIrreJIHocr or [oBeqe or 12 ueceqa tt1e ce [pI,BHaBa aKTHB ,,rrpaBo Ha noJI3BaHe", KofiTo u1e
ce aMoprH3vpa 3a nepuoAa Ha AoroBopa, H pecneKT[BHO, rqe ce orqnra 3aAsJDKeHr,rerO nO Te3H
AoroBopl{. Tona e Ir cblrlecrBeHara [poMsHa B orr{erHara rrpaKTHKa. 3a xparxocpoqHH urr+ Ha MHoro
HHcKa ueHa JII'I3PIH|H ce AorrycKa H3KJrroqeHHe r,r 3ana3BaHe Ha AocefarxHara npaKTuna; 6) llpra
JII43I'IHfoAareJIHTe He 6u anaa-uo cbulecrBeHu npoMeHI,I u te 6uxa npoAbJrxsJrH Aa orqqTar nH3I4HrHTe
no noAo6Iaero Ha crapvr craHAapr - Karo oneparr.rBHr,r n SauaHconn. ,{orcolxoro HoBr,tsr craHAapr
AaBa rlo-IlflnocrHa KoHlrenqlu, eAHH no-noApo6eH aHrurr,r3 Ha ycnoBr,rrra Ha AoroBopgTe cneABa Aa ce
HanpaBlr H or rsxHa crpaHa z e Bs3MoxHo r{ npt,t r.rx (lusuHro4arelure) Aa Hacrbrrrr ocHoBagH.fl 3a
npexnacnQuKall[t Ha onpeAeJIeHIl JIId3]rHroBH cAenKx. Hosurr craHAapr ]r3HcKBa pa3urdp{BaHe Ha
orloBecTtBalluflTa.

.{ouuHureJlHo, 3a [ocoqeHlrre no-Aoty HoBr{ craHAaprr{, [poMeHeHI,I craHAaprg u npneru
TbnKyBaHI{t, KoI'ITo ca v3AaAeHv, Ho Bce oule He ca B cr,tJra rcru I sryapv 2017 r. pbKoBoAcrBoro e
trpo]qruIo Bb3Mo)KHI'lt ltu eQerr H e onpeAeJr[Jlo, qe re He 6Iaa r4Manrv e$exr Bbpxy cr{eroBoAHara
noJII'ITHKa, peCn. aKTHBI,IT€, IIaCHBHT€, Oflepar{Hr.rre H pByJrraTr{Te Ha ApyxecTBoro nopaAr.r roBa, qe
To He pa3nonara./onepupa c raKLIBa o6enru s/wnu He peanrcupa nogo6un cAeJrKH g rpaH3aKqHH.

Tesu crangapru, [poMeHeHr{ craHraprr,r H TbnKyBaHHr BKJrIoqBar:
o MC@O 2 (nporraeHen) IInaIqaHe na 6agara Ha aKqr.rn - Kracr.r{uKarlrur n orIeH{BaHe Ha

TpaH3aKIIIrHTe 6azupawu Ha rrJIaIrIaHHr c aKrlr{il (n cz.na 3a roAr.rrrrHn nepHoAH or 01.01.2018 r. - ne e
rpner or EK).

Tesu npoueHl'I yror{HtBartpvr ocHoBHrr Bb[poca: (a) rperupaHero Ha ycJroBr4rra u eSexrnre,
cBbp3aHH c npngo6unaHe Ha 6esyclonHn lpaBa npn orreHKara H orrrr{TaHero Ha cAeJrKH c nnaulaHe
Ha 6asara Ha aKqn[, ype)r(AaHu c napuqHu cpeAcrBa; (6) noAXoA 3a xracu$urcaqur Ha
cnopiByMeHu\Ta 3a IUIaIqaHe Ha 6asara Ha aKIIHII c eJIeMeHTn Ha HereH cerbJrMeHT 3a rleJrnre Ha
yAbpxaHe Ha JIHqeH AaHbK Ha JIHIIaTa or caMoro npeAnpr,rrrue (no4 $oprurara Ha HHcrpyMeHrr,r Ha
co6ctreHHc xanural) - BbBexAaHe Ha H3KJrroqeHue o'r o6qoro 

'niu"rno 
3a rrocrgraHe Ha

[paKTllqecKo yJrecHeHI'Ie re3H TpaH3aKIIr{n Aa ce KrracuSuqupar, TaKa KaKTo rqrxa Aa ce orqerar 6es
ofltrI{Htra 3a HereH cerbnMeHT; n (n) Hono npaBlrno 3a ofiflTaHe nprE nao4uQaKa\Hvt Ha ycJroB]rrra Ha
TpaH3aKIII'IH 3a IuaIrIaHe Hadasara Ha aKI{I,IH, ypex(AaHlr c napt,rqHu cpeAcrBa KbM aKur,rg, ypexqaHr4
rrpe3 rBAaBaHe Ha HHcrpyr{eHTH na co6crseHna Kauwtut;

o MCoo 4 (nponaeneH) 3acrpaxoBareJlHlr AoroBopu (r cnla 3a foAgrxHri rrepgoAH or
0l .01.2018 r. - npprer or EK).

Tasn npougHa e cB6p3aHa c ueo6xoAr,rMocrra or cr,rHxpoHrrcHpaHe Ha orr{HTaHero rrpll
Apyx(ecTBa' KoIlTo H3AaBaT 3acTpaxoBaTeJIHI'I AoroBopI,I, Kot4To noIIaAaT H s o6xgara Ha MCOO 9, no
rIpeAH BbBeXAaHero Ha npeAcro.slllvq MCOO 17. Tn ycraHoBtBa ABe orqnr Ha rroAXoA Ha
rIoKpI'IBaHe I{ roAxoA Ha BpeMeHHo orcporlBane (npr.r onpeAeneHu ycloanx) na MCOO 9. V Anere
oTIIIHH caBilruArlu Ao BrH3aHero B cl{Jra Ha HoBlIt MCOO 17. Toft He e rrpr4Jroxuna sa 4efiuocrra Ha
Apyr(ecrBoro;

o MC@O 17 3acrpaxoBareJlHla AoroBopr{ (y cuna3a roAHrrrHH nepaorlor 01.01 .2021 r.- He e
rpr.rer or EK).

Torn cran4apr e rcqsno HoB cqeroBoAeH craHaApr, rofiro ue 3aMeHH Aeficrnaulnr ao ro3H
MoMeHr craHAapr 3a 3acrpaxoBareJlHr,rre AoroBopr.r - MCOO 4. Toit He e npr,uroxl.rrrl sa gefiHocrra Ha
ApyxecrBoTo;

. Ioao6peur.lq u MC@O I{urcn 2014-2016 (rr,r.4ercervrrpu2016 r.) _ no4o6peHr,r, B MCOO 12
(n cwta 3a roAI'IIxHH repl{oAr.r or 01.01.2017 r. -He e rpner or EK), MCOO t r.r MCC 2g (s cwraza
roAr.rrxHr.r neplroAu or 01.01.2018 r. - He ca npnern or EK).

Tesu no4o6penut BHactr r{acrHrIHH npoMeHl,r n peAaKrrr,r, B cborBerH,Te craHAapr',
ocHoBHO C IIeJI Aa npeMaxHar cslqecrByBaula HenocneAoBareJrHocr urfi4 HescHorlr B npaBHJrara Ha
npI'IJIo)KeHI'Ie u [lzcKsaHHsra Ha orAeJrHI{Te craHAaprH, KaKTo 14 Ea ce BHece [o-nperrH3Ha
TepMI'lHoJIorvs, Ha iloHflTvrs. OcHoeHo npoMeHI,ITe ca HacoqeHr,t KbM cJre4Hnre o6extu HnH orrepaulrn:
a) o6xnarrr H H3I4cKBaH[tra Kr'M onoBecrrBaHnreroa no MCOO lZ ca rranuaHu vt 3a Apy)KecrBa,
xnacnSuqupaHl'I rlo peAa MCoo xaro Abp)I(aHr,r 3a npoAuDKla, za pa3[peAeJreHue HJrr,r Karo
rlpeycraHoBeHu AefisocrE, c H3KJIIoqeHHe na o6o6rqeHara QuHaHcona rEH$opuluus:6) orMeHrHe Ha
HtKoI'I rI3KJIIoqeHI'IrI 3a npl4llaraHe na MCOO I no ornorueHr.re Ha MCOO 7, MCC 19 u MCOO l0: n

t4



n) us6optr ua SoHAone 3a pHcKoB KanHTaJI HJrH Apyfu no4o6uu rpeAflpnsrn{ orHocHo oqeHKara Ha
TexHHTe y{acrwfl, B acoIIHHpaHv ulrvr ctBMecrHr,r Apyx(ecrBa no c[paBeArHsa crofiHocr s neqan$ara
wtw zary6ara, KofiTo nr6op MoxecJIeABa la 6rle npaBeH Ha 6asanr,rso HHALrB;l'ryalHa HHBecrurrr,u B
acouHl'IpaHo HJIH cT"BMecrHo Apyx(ecrBo, rlpn flbpBoHar{arHoro ir [pH3HaBaHe (MCC 28),

' flo.qo6peHuAs MCoo {uxrn 2015-2017 (na. gererr,rnpu20lT r.) - noao6peHr,rc sMCC23,
MCC 12 r'r MCOO 3 ntn nptsra c MC@OI I (n cr.ua 3a roAr{rrrHn repnoAr{ or O t.tjt.ZO 19 r. - se ca
npnerr.r or EK).

Tesn no4o6penux BHactr rlacrl,IqHlr npoMeHr,r u peAaKur4n B cborBerHnTe craHAaprH,
ocHoBHo c qeJI Aa npeMaxHar c3ulecrByBalrla HenocJIeAoBareJIHOCT Lrl'rl|1' HerCHorH B npnJro)KeHHero
Ha npaBl{Jlara I{ H3HCKBaHHflTa Ha OTAeJIHHTe CTaHAaprH, KaKTO H Aa Ce BHeCe no-[peqr{3Ha
TepMuHoJIofPIt Ha rloH.grI,rq. OcHoeuo [poMeHHTe ca HacoqeHr,t KbM cJreAHr,lre o6ercrn unn oneparl'r.t:
a) norcnrnar, qe Koraro eAHo npeArIpuATVe npr.rgo6naa KoHTpoJr HaA 6HsHec, xofiro e cbBMecrHa
gefiuoct, To cJIeABa Aa [pen3qnc-nn (npeoqenu) npegnurHo AbpxaHHTe cH ArJroBe B To3H 6n:Hec npn
[pl4naraHe Ha MCOO 3. Cuqo raKa ce yroqHtBar qe Koraro eAHo rrpeArrpnsrne npra4o6ue 

""u"""r-"tKoHTpon n 6usHec, roftro e cbBMecrHa gefiHocr, To He cJreABa Aa npeu3qucJrflBa rrpeAr,rrxHo
Abp)€HlrTe AtnoBe B Hero rrpn npunaraHe Ha MCoo 1l;6)norcurBar, rre BcHr{Krd AaHbqHH
rIocJIeAHIlI{ or AaHbrIIt Bbpxy AoxoAr,r or ArlBHAeHTrl (r.e. npu pa3npeAeJreHr,re Ha neqal6ara) cne4na
Aa ce flocoqar s neqaJ6ara vllu sary6am He3aBI,Icr,rMo KaK ca Bb3HHKHzt"JrH - rrpu lprlJraraHero Ha
MCC 12; u r)no.rcurBar, qe aKo rrpIa 3aeMI,I cbc clequurJrHn rreJru sa SnHaucnpur" "u 

o[peAeJreH
xna-rrnQnqupaH aKTHB ocraHar HenoraceHu cneA Karo aKTr{Bbr craHe foroB 3a npeAB1,AeHara
ynorpe6a HJIH nporalrda, re3m 3aeMLI craBar qacr or Sr,rnaHcr,lparqr{Te cpeAcrBa c o6uro
npeAHa3Har{eHHe Kofaro ce H3llrcJrrBa HopMara 3a KarrHTiurH3ar-(uq no peAa naMCC 23;.

o KPMC@O 22 (npoueueu) - C,qenru c qy{qecrpaHHa BaJD/ra r4 aBaHcoBrr nJrauraHnr (n cn,ra
3a roAr.rrrrHu reproAr.r or 0l.0L20I8 r. - He e npr{ero or EK).

Tona pasrcHeHl{e ce orHac.f, 3a orqnTaHero Ha rpaH3aKuur.r vrrrt qacrl or rpaH3aK \uH B
r{yxAecrpaHHa BaJryra npl. non)n{aBaHero Ha aBaHcoBH rrJrarrlaHHg,, ilpellu npr.r3HaBaHero Ha caMH.s
aKTHB' pa3xoA I4JIIT IIpI{xoA. B regu cJrYrrau npeAnpl,rrrHrra orquTar rrcpBo HeMoHerapeH aKTHB no
rlpeArlnareHr cyMH (npegnlaulaHHt tro AocraBKLr Ha aKTHBH Hnv ycnyrz) unu HeMoHerapHo
3aAbJDI(eHHe no orcpoqeHH rIpHxoAI,l (nonyreHn aBaHcH or KJTHeHTH rro npo4ax6n). llp"
[onr{aBaHero Ha raKHBa aBaHCOBH nJlalqaHur B qyxqa BulJryra Aarara Ha rpaH3aKrIVflTA Ce H3rroJr3Ba
3a orlpeAentHe Ha o6uensus Kypc, a aKo HMa MHoxecrBo ruraulaHnr - Aara Ha rpaH3aKrlHrra ce
onpeAenq 3a BcrKo orAeJrHo rrnarrlaHe. Cle4 rona pa3rcHeHuero yroqH.,rBa, r{e npu trbpBoHaqaJrHoro
npIEHaBaHe Ha csorBerHvls ar{rvlB, pa3xoA Idnlr np}rxoA, B pe3yJlTar Ha rpaH3aKur,Iq no aBaHcoBo
ruaqane/uoa)AIaBaHe vIJIu Ha cepurtra or rpamaKrlur.r or rurarqauux/notyuaBaHe B qylqecrpaHHa
B'UIyTa, Aa.rula Ha TpaH3aKIIUxTA e AaIaTA Ha nbpBOHaqaJIHOTO npH3HaBaHe Ha HeMOHeTap:aHfl aKTHB
vIItId nacnB (npu eAHorcparHo nrtaqaue/ nonyr{aBaHe) wm e Aarara Ha BcrKo rurallane/non} {aBaHe.
Tora ruryBaHue Mo)I(e Aa ce flpanara c rlbJrHa perpocneKrlut wwrnepcneKTr,rBHo, B ABa rapnaura: a)
or Haqilnoro na or'{eruut [eplloA, sa xofiro ro ce rrpunara 3a nbpBr,r n:sr; Hru 6) or uavanoro Ha
rlpeAxoAHr,rr fleplloA npeAn [ep[oAa, nper nofiro 3a rrbpBr{ nrr ro ce IIpHJrara;

r KPMCoo 23 (npoueueu) - HecnrypHocrl{ npn rperupaHero Ha AaHbrrr,r Bbpxy 4oxo4a (n
cvra 3a roAHrrrHH rrepr{oAr.r or 01 .01 .20 I 9 r. - He e npnero or EK).
Tona pasrcueHl'Ie AaBa HacoKI{ 3a cqeroBoAHoro orrrnraHe Ha AaHbrrHTe Bbpxy AoxoAa no MCC 12
AaHsr{Ha no3ltllHt Koraro ca HaJIHIIe O[peAeJreHH HecnrypHocrH no AaHbrrHoro rperHpaHe. To He
3actra AaHbIIH H ApWu AbpxaBHI,I B3eMaHLrr vr raKcn, r,r3BbH l'4CC 12, HHTo BKrroqBa cneunaJrHH
I'I3I'ICKBaHH' OTHOCHO JIp[XBI4 v Apyru caHKTIHH acorlHr,rpaHr,r c HecHrypHocrr,r no AaHbuH.
PasqcHeHzero noKpHBa:

a) panu rrpeArlnptrllero Aa [peqeruBa orAeJrHo HecarypHocrr4 rro AaHbqHoro rperr,rpaHe orAeJrHo;
6) aonycxanurra, Kor.rro npeArrpnrruero npaBr.r 3a npoBepKa r{ orreHKa Ha AaHbqHoro rperHpaHe or
AaHbqHI'ITe BJIacrI'I; n) xax npeAnpl{f,Tlrero e olpeAeJrrdJro AaHbqHara neqal6a utu zary6i,4ur"unrt"
6asa, HeIa:noJIBaHLITe AaHBqHH zary6u, AaHbqHl,rre craBKH H Heu3[oJr3BaHHTe AaHbqHH KpgAHTH;
r) rcarc npeAnplttrl'Iero e rpelreHuno u rpernp:r.Jro rrpoMeHure BbB $arcrnre H o6crocreJrcrBara;
n 4) npe4npHtrHero Aa onpeAeJl:a Aalil4 rle nperleurBa orAeJrHr,rre Hecr{rypHocru Ha AaHbqHoro
Tper[paHe rroorAenHo purv s roM6vnarlLrr c ApyM;

r MCC 28 (nilonaeHeH) - Znuecrl,Iqfiu B acoq]rupaHr,r H cbBMecrHn npeAnpuffktt - orHocHo
AlbnrocpoqHn Y'{acrl.r.s B acoql{HpaHn I,t ctBMecrHr,r flpeAnpvnrnfl (r cnna 3a foAr,rrrrH]r nepHoAH or
0 I .0 I .201 9 r. - He e rprer or EK).
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Tasn npouxHa yrotlHtBa, qe npeAnpr{rrr,rero cneABa Aa rrpvrara MCOO 9, nxrrovurelHo
H3HcKBaHH.sra sa o6egueHKa orHocHo )AacrHrra B acorlHl{paHil r4JrH cbBMecrHH [peAlpflcrus, KoHTo

Qopunpar HerHara HHBecrlrqnt c re3n Apyr(ecrBa, I,I 3a Kor.ITo He ce npr,rJlara orquTaHgro rro MeroAa
ua co6crneuur^ Kanwtail. flpourua B HaMepeHr{rra y[tu ruraHoBere Ha pbKoBoAcrBoro He ce cqnTar 3a
AOKa3aTenCTBO 3a rrpoMrHa;

o MCC 40 (nporraeuen) - I4unecrI{qI{oHHH HMorH - orHocHo rpanc$epn Ha r,rHBecr}rrrgoHHg
rrMorH (B cHna 3a roAr,rrrrHH [epHoAr.r or 0 I .07.201 8 r. - He e rp]rer or EK).

Tasn npouxHa e cBbp3aHa c npeAocraBrHe Ha AonbJrHr,rreJrHo no.scHeHue orHoGHo ycnoBr{rra
I'I KpHTepIrHTe' Kollro AonycKar ryanc$ep Ha llMorLt, BKJI. TaKr,rBa B npoqec Ha r,r3rpu(Aa1e HtHnH
peKoHcrpyK\r4fl' H npeycrpoficrBo KbM LI or Kareropnr ,,HHBecrI,rquoHHu r,rMorr,t". Tarqsa rpaHcsepu
ca Ao[ycrI'IMH, CaMO KOrarO ca I,I3rrbJIHeHVr }iJrH pecrr. Koraro Beqe He ca H3rrbJrHeHr,t Kpr4Te pAATe H

4e$uHnqnrra 3a HHBecrI,IquoHHI,I I,IMorH rr Koraro ca HaJrHrIe AoKa3areJrcrBa 3a cMrHa n ynorpe6ara
unr. IlponarHa B HaMepeHlltra I,LJIu ruIaHoBere Ha pbKoBoAcrBoTo He ce cqI,ITar 3a AoKa3areJrcrBo 3a
npoMtHa. flpourHara Moxe Aa ce flpltJlara nepcneKTr,IBHo r,rJru perpocneKTHBHo, npu crra3BaHero Ha
onpeAeneHnTe c npoMrHaTa npaBHJra.

flpueuaHero Ha HoBHTe craHAapru H Ha [3MeHeHr{flTa KbM cbrrlecrByBaulH craHAaprr,r ilpe3
2017 r. He e AoBeno Ao npoMeHH B cr{eroBoAHara noJrmuKa Ha,{pyxecrBoro.

3.3. 3HaqnMlr crreroBo,qH[ rroJrlrrrrKll

O6qn rroJroxeHrrfl

Hafi-sHaqIrIvrI'ITe cqeroBoAHl,t noJIIrtHKr{, ilpwrtaHu npu lr3rorBrHero Ha ro3rr r,tHAHB vrryurcH
SuHaucon orqsr, ca,npeAcraBeHr,r [o-AoJry.

@uuaHcos'sr orqer e H3rorBeH rtpu cna3BaHe Ha flpuHrlunnre 3a orreHrBaHe Ha BeHqKH
BuAoBe aKTvrBvr, nacvtBr4, npnxoAtr H pa3xoAn cbnracHo MCOO.

IIpu I'I3rorBtHero Ha npeAcraBeHlrlr nnAlrBHAyaJreH QuHancon orqer ca H3noJr3BaHH
crIeroBoAHI'I npu6lasntelHa OII€HKI,I I.{ Ao[ycKaHux,6asupauLl Ha r,rHQopMarIHr, npeAocraBeHa Ha
pbKoBoAcrBoro KbM Aarara Ha H3rorBtHe ua SuHaucoBut orqer, 3a Kor,rro peaJrHHTe pe3ynrarn Morar
Aa ce pa3JrHqaBaT oT Ha[paBeHr,rTe orIeHKH r.t AOrrycKaHHr.

Ilpndlurnre.nnrr orleurrr u [peAnoJroxenrrfl

ocHosHHre rlpeAnoJlox(eHnt, KolITo ca cBbp3aHlr c 6rAeulu 14 Apyrtr ocHoBHH 1r3TorrHr,rrrg Ha
Hecl{rypHocrn r npu6lu3lrrerHl'ne oIIeHKH Kr'M orr{erHara Aara, H 3a KoHTo cbrrlecrByBa 3Har{HTeJreH
pl'lcK Aa AoBeAar Ao cbulecrBeHlr KopeKquu s 6arancoBlrre c'roftnocrn Ha aKTHB'T' u ilacHBHTe npe3
cneABauIHJI OTqeTeH rrepHoA, ca nocorleHlt no_AoJIy:

,Qoxodu Ha nepcoHana npu neHcuoHupaHe
3aAutxeHuero 3a AoxoAIr Ha nepcoHaul a ilp'r [eHcr,roHl,rpaHe ce onpeAeJrr qpe3 aKTroepcKa

oIreHKa. Tasu oqeHra Ir3IlcKBa Aa 6rlar HanpaBeHH rrpeAnonoxeH:as 3a HopMara Ha ArccKoHTHpaHe,
6r4eu1oro Hapacroahe Ha 3aruIaruTe, TeKyr{ecrBoro Ha flepcoHaJra H HVBara Ha cMbprHocr. flopa4r.r
Asrrocpor{Hl'Lg XapaKTep Ha AOXOAUTe Ha nepcoHaJra npH neHcHOHHpaHe, Te3r,r flpe,qnoro)(eHr4rr ca
o6exr Ha 3HaqI'ITeJIHa Hecl'Irypsoct. Kru 31 4erenrnpu2017 r., 3aAbJr)r(eHuero Ha ApyxecrBoro 3a
AoxoAI{ Ha nepcoHilra npn neHcr.roHl.rpaHe e B pa3Mep na957 xHJr. JreBa (2016 : g45 xmn. rs. , 2015 :
961 xm. nr.). ,{ontJIHHTeJIHa nHsoprvraqns 3a AoxoAHTe Ha nepcoHirJra 11pH neHcHoHHpaHe e
rrpeAcraBeHa s 6ererua 4. 13.

Ironeauu crcuaomu Ha uttomu, Maututru u cbopbJtceHun, u HetutamepuarHu aKmu,u
oHHancosoro orr{uraHe Ha I,IMorI,rre, MarutlHure u c'opbx.eHusra, yt HeMarepr,ranH,Te

aKTIIBI4 BKIIIoqBa I'l3rIoJI3BaHero Ha npu6lH3HTeJIHI,I oIIeHKI,I 3a TexHHTe or{aKBaHH noJIe3HH xHBorH Lt
ocrar6qHH ctofiHoctn, KoHTo ce lasupar Ha rIpeIreHKH or crpaHa Ha pbKoBoAcrBoro Ha
,{p1a<eoraoro' Hu$opuaq}I.f, 3a [oJle3Hr.rre )r(HBorH Ha r,rMor', Marrr'H]r r,r cbopbxe HHs vt Ha
HeMarepnanHuTe aKTHBr,r e npeAcraBena s 6erexKu 4.1. u 4.2.

If pelcrassHe Ha rrnArrBrrAyarHufl euHanco n orrrer

, LhunBn!{y?drnuflr Szuaucon orqer e npeAcraBeH B cborBercrBne c MCC I ,,flpe.qcrag{He ua
SnHaHconn orveru",(peBI'I3vpaH 2007 r.).,{pyxecrnoro e npaeJro Aa npeAcraBr orr{era sa ne.{ar6ara
urvsaryOarau Apyrus sceo6xsareH AoxoA B eA[HeH orr{er.
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B uH4noIaAyarnufl' orqer ra QuHaHcoBoro cbcrosHr,re ce [peAcraBsr ABa cpaBHureJrHH
neplroAa, KoraTo Apyr(ecTBoTo :

a) npnlara cqeroBoAHa noJrHrHKa perpocneKTr,rBHo;
6) nper'rsvncJrrBa perpocneKTnBHo no3nqfin mn SuHaHcoBHr orrrer; r,urn
n) npeuacuQuqrEpa cGIrIecrBeHH rlo3xlruu arr SuuaucoBur orr{er H ToBa HMa cb1qecreeH e$exr
Bbpxy IaHQoprvraqn-rra B orqera sa QnHancoBoro cbcrorHne KbM HaqaJroro Ha npeAXoAHHr nepHoA.

4. [eSnnuqr[ n orIeHKIr Ha eJreMeHTrrre Ha VlngunugyaJrHr{q QnHancon orqer

4.l.Vluorn, Marrrr{Hrr H cbopbxennr (IIMC)

CobcrneHu aKTHBH

ZMC ce orquTar rlo IIeHa na upuAo6nnaue, o6pasylala or noKyrrHara HM croftHocr u
AonbJIHI'ITeJIHI'ITe pa3xoAn, I,I3BbpIxeHH no npn4o6uaauere rdM u HaMarreHH c pa3Mepa Ha
Hat{ucJleHnre aMoprH3altll[r Lr rlpH3Harara o6eslleHxa. {pyxecrnoro e Bb3nprlelo 700 lera (npar ua
cblllecrBeHocr) npn onpeAensHe Ha AaAeH aKTHB Karo HereKyut. IIoa ro3n npar Ha cbulecrBeHocr
npu4o6n'rme aKTHBH ce [pH3HaBar Karo reKyr]u H TrxHoro H3rroJr3BaHe ce orquTa Karo reKvru
piBXoA.

Karo Herenyurl't MarepHruIHIi aKTr{Brl ce [pr,I3HaBar npr,rAo6urure H [pHTe)KaBaHu aKTHBH,
KoHTo HMar HarypiLJlHo-BeulecrBeHa $opua, H3noJI3yBar ce 3a npeAocraBflHe Ha ycnyrg, 3a orAaBaHe
rIoA HaeM' 3a aAMlIHHcrparIlBHI'I vnv l.pyrl,i^ qeln, crofiuocrra HM Mo)Ke HaAexAHo Aa ce H:.ilrcrrl 14

{pyxecraoro oqaKBa Aa rroJr)AH r,rKoHoMlrr{ecKH n3roAr{ or aKTr,rBa.

Haeru aKTrrBrr uo eunaucono-o6mp3anrr AoroBoprr
Axrnnu Haerll no $uuaucono-o6arpraun AoroBopr,r, 3a KoHTo [pyxecrnoro noeMa

ocHoBHHTe pucxone h H3foAI'I npl{cbuu Ha co6crseuocrra, ce xracn$nrlupar xaro-SuuaHcoB JrH3HHr.
HMC, npnqo6uru vpes SuHancoB JrH3HHr ce orquTar rro [o-HHcKara or rrxHara,c[paBeAngBa
croftnocr KbM Aarara Ha npngo6uBaHe, vlrvt Hacrorrqara crofiuocr Ha MHHHM€,rHHT. rH3HHfoBH
fltr'llatrIaHuq, HaMaIIeHa c Har{IlcJIeHI'ITe aMOpTI,BaIIHLI uzary1u o'r o6esqeHrca. Jl1ggurosure BHocKH ce
oTqHTaT B CbOTBeTCTBHe CbC CqeToBoAHaTa rroJIr,ITI,IKa.

floc.le4narq[ pa3xoArr

llocreAsauuTe pa3xo,qlr cBbp3aHH c orAeJreH HereKyrrl aKTHB, KoHTo BoAcr 4o nogo6peHue n
cbcrotHHero My HaA [bpBoHaq:rJIHo oqeHeHara craHAaprHa e$errnnuocr vtlr Ao yBengqaBaHe Ha
6lAeIrlure HKoHoMHqecK[ H3roAH, ce KarIHTauIH3Hpar s crofiuoc.rra Ha aKTHBa. Bc,,.{Kr. ocraHiul'
p:BxoAH 3a peMoHT It noAApbxKa ce npI'I3HaBar B IlttguzugywtHuq orqer sa neqan6ara unu zary6ara
kr xpyrlds sceo6xsareH AoxoA Karo pa3xoA B nepHoAa, s xofiro ca H3BbprxeHH.

Anroprnraqun

AnaoprusaquflTa ce HarlHcrsBa n Hnganr.r4yaJr:nns, orqer ga ne.rar6ar a wnu zary6ara H Apyrr4fl
sceo6xsareu AoxoA sa 6a:a Ha ruHeit*tut MeroA Bb3 ocHoBa Ha oqaKBaHr,rr cpoK Ha noJre3eH )Kr,rBor
ua I4MC, KoHTo ce orqular orAeJrHo. 3euxra He ce aMopru3vpa.

flo rpynu aKTI'IBI'I ca rIpHJIaraHH cJreAHnre HopMr,r, r,Bpa3eHn B rroJre3eH )KrrBor:
fpynfi HereKyuu Marepua.[ru arcrus[

3eNa.s

Crpa4u
Croprxeunr
Maruuua u o6opyAnaue or co6crseHu cpeAcrBa
Maruuulr r.r o6opyAnaue or co6ctseHr.r cpeAcrBa (cMeceHo
{lrnancupaue)

Maruunn r.r o6opyanane Qunancupanu or M3 r.l Apyru r.r3rorrHrrrlrr
Asrolro6r.rra

flpyrz HMA
Kouruorpu

2017 r. 2016 n.

25

25

3.33/6.67 /12.5t20 t.33 t6.67 I 12.5/20

25

25

J.JJ

4

6.67
",

J.JJ

J.JJ

4

6.67

2

t7



4.2. Hereryrqu HeMarepr.raJrnrr aKTrrBrr

Herexylrlnre HeMarepHaJIHH aKTT,IBH ca orleHeHr,r rro rrxHara rreHa Ha upugo6urane,
HaMaJreHa c HaqncJreHara aMoprH3arrnfl u npnsl/.arara o6erqenxa.

Kato uerex5nqn HeMarepH{uIHIr aKTHBH,{pyxecrnoro npuTex€Ba nporpaMHg npoAyKrg.
PasxoAure no npn4o6nBaHe Ha nporpaMnn [poAyKrr. na crofinocr Ha.q 700 lresa (npar Ha

cblrlecrBeHoct) ce KailvnaJwlsvlpar 14 aMoprr,Bnpar no ruHefiullfl MeroA 3a [epr{oAa, I xofiro ce
oqaKBar 6rAer{n H3roA}I, o6HKHoseHo 2 roguuu. Heuarepua.nHuTe aKTHBH He ce [peorreHrBar.
Ilpenocnara crofiHocr Ha BceKH HeMarepr.r:ueH aKTHB ce flpepa3rnexAa roAnrr]Ho H ce o6esqeH.rna.
aKo npeBnmaBa Bb3cranoBnMara uy ctofiuocr.

4.3. llnnecrrrr|urr n cbyrracr[fl
Hunecruquwte v cbf{acrutra na ,{pyxecrBoro ca orIeHeHH no rleHa na npugo6unaHe.

Prxono4crnoro He pa3noJlara c HaAexAHa uusopuaqux 3a crrpaBeAJruBaranu crofinocr mfi rcaro ue
ce rbpryBar Ha 6opcara.

lpyxec:rooto e co6crseHllK Ha 100%o or Kanr.rraJra Ha,,MI{CM[I - HKE,,EOOI,
Kogrpolrr Bbpxy AbrrrepHoro ApyxecrBo ce r&prBrBa BbB Bb3Mo)r(Hocrra ,,MBAJI _ HKE,,

EAA au pbKoBoAH I'I onpeAeJlt QuHanconara n oflepar[BHa noJrHTHKa Ha AburepHoro ApyxecrBo
TaKa' qe Aa v3Brrvqa IEroAI'I B pe3ynrar ua 4eftuocrra r',ry. lpyxecrBoro [pr,r3HaBa AHBHASHT or' AbruepHoro npeAnpajrrHe s neqar6a Hrwr sary6a Ha cBoHTe r4srunuliyutHn snnaHcoBH orqe.fH,
Koraro 6r4e ycraHoBeHo npaBoro My Aa non) rH AuBHAeHT.

4.4. MareprraJrHtr 3arracr

MarepualHllTe 3anacu npu rtxHara rroKynKa ca orIeHJrBaHr4 rro rleHa Ha npu4o6nnane.
Ouenxata ua norpe6leHl'Iero I,IM e HsBbprrrBaHa no MeroAa Ha cpeAHo rrpererJreHara,Iena. B rpar Ha
foAHHara re ca npeAcraBeHI,I Iro no-HficKara MexAy rleHa Ha npu,4o6uaaHe H HerHara HM
peaJrr.rsr.rpyeiraa crofi fi ocr.

4.5. TrproBcKtr rr Apyrn B3eMarrafl

Ttprorcrure B3eMaHI{t ca npeAcraBeHr,r no croftHocrra Ha rrxHoro Bb3Hr,rKBaHe HaMzrJreHa c
I'I3BbplrreHara o6esqeHxa. O6esqeuxara Ha B3eMaHlltra e HarrpaBeHa cbrJracHo rrpnerara cqeroBoAHa
nOJIHTI'IKa or pbKoBoAcrBoro ua ,{pprecrBoro. Hect6npaeur,t B3eMaHHr ce ornncBar. Koraro ce
ycraHoBsr rIpaBHIr ocHoBaHHt 3a roBa c pa3perrreHne Ha Craera Ha AupeKTopr,rre.

4.6. IlapnvHrr cpeAcrBa rr nap[rtHrr eKBrrBaJreHTlr

flapuuuu:re cpeAcrBa u napuqnu eKBHBiIJreHTr,r BKJrroqBar napu B 6pofi, napu no 6aHrcoen
cMerKIr /pasruaularenHr,r r.r Aeno3urru/ r,r Ba) repH 3a xpaHa. Te ca oq""""" rro HoMr,rH€urHara r,rM
croftHocr.

3a qelnte Ha cbcraB.flHero Ha l,lwlunuliyanHr,r{ orqer sa SuuaucoBoro cbcrofl Hue napvre u
nap[rIHHTe OKBHBUIJIOHTLI ca npeAcraBeHu xaro ne6lonapannfiap6 s 6aur[ H B Kaca.

3a qe.nnre rrallH4usu4yaJrnufl.orrrer 3a napruHrne nororlu:
- napl4tlHure rlocrblrJreHl,It or KTTHeHTH Ca npeAcraneuu 6pyrHo, c BKJ[oqeu !flC(20%)
- napuvuure ruIaIrIaHI4rI K5M AOCTaBqr4w calpeAcraBeH"-opyr"o, 

" "-.""n /|glc(20%)

4.7. O6erueHrca

EaraHcosara crofinoc'r Ha aKTHBure Ha fipyNecrBoro, c r,r3KJrroqeHue Ha orcpor{eHHTe
AaHbr{HLI aKTIIBH, Ce [pepa3rne)I(Aa K5M BCtKa Aara Ha H3rorBrHe ga vHAuBHAyNtUUs orr{er 3a
SuuaHcororo cbcrotHne, 3a Aa ce onpeAenv Auru cbrrlecrByBar rrpr{3Har.IH sa o6euleHra. B cryrafirle cb[IecrByBar raKnBa npH3HaIII{ ce npaBH npu6nusureJlHa oqeHKa Ha Bb3craHoBHMara crofiHocr
Ha aKT[Ba. 3ary6ara or o6esqenKa ce npI,I3HaBa BHHarlt, o clyvafi qe 6arancooara (npenocanaa)
crofigocr Ha €AHH aKTI{B ITJIH rpyfla aKTuBr,r, reHepnpal{H rrapvFlnvt floc.rbnJreHr,rt, qacr or Kor4To etofi, nperu[raBa HeroBara Bb3craHoBHMa crofiuocr. 3ary6nre or o6eaqeHKn ce rpn3HaBar B
krngnzugy arHur orrrer g a ne qar 6ara wm zary 6 ar a v Apy rtl sce o 6xs are H AoxoA.
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4.8. Co6crBeH KarrrrraJr

Co6crnenll.flr KanI{TitJI na r{pyxecrnoro BKlrorrBa aKrIHoHepeH (ocHoneH) rcauural, pe3epB6,
pe3epB or [peoIIeHKI'I IIo nJraHone c 4eQnuupaHn AoxoAH, HarpyrraHa neqa;l6a (pecnexrnnHo rary6a)
u nceo6xnareH AoxoA 3a nepaoAa.

ArqnoHepnnrr (ocnonen) rcauuraJr ce cbcron or o6HrHoseHH aKrrHH u e rrpeAcraBeH 11o
HeroBara HoMlIH,uIHa ctofinocr, Kotro crorBercrBa Ha aKTyirnHara My crAe6Ha pefucrpaqur.
,{pyxecraoro e u3l{tilo c Abp)IGBHo )Aacrne. Krrr,r 3l AeKeMBpH 2017 r. e BHeceH qeJurrr 3angcaH
KanlTan.

Perepnnre ce o6pasyrar or p:BnpeAeJreHr,rero na ne.raJr6ara, crrJracHo H3HcKBaHr,rsra Ha
Trproncxur 3aKoH a Vcrasa na,{pyxecr:uoro.

Pesepn or npeorlenKn rro [JraHoBe c geQ[uupanrr AoxoArf
,{pyxecrroro orqIITa aKTIoepcKI,I neqar6u (sary6n) no nnaHoBe c ge$uHnpaHH AoxoAH

HaMaJreH[ cbc cBbp3aHr.ITe AaHbrrHu e$errn.
Harpyuana neqa.n6a (pecnexrnnuo rary6a)
Karo HarpfnaHa neqan6a (pecnerrurHo sary6a) {pyxecrnoro orqHra neqa"r6nre

pecleKTHBHo sary6rre or MTTHaJII,I roAIlHH, Koraro 3a rf,x HrMa peureHue Ha co6crBeH14Ka, KaKTo H
ofiereHl'I ne'{ar6H u zary6u npld H3nbJIHeHHe Ha npnerara cr{eroBoAHa rroJIHTHKa, B Korro e 3anucaH
[penopbtIHTerHI'IJIT rIoAXoA Ha MCC 8 sa nponrrHa Ha crreroBoAHa nonr,rruKa r,r orKpuTra crreroBoAHr4
rperrrKH oTHacsIIIH ce 3a rrpeAxoAHtr oTqeTHH nepnoAu.

4.9. TrproBcnrr n Apyrn 3aAtJrxeHrrfl

Trproncrcure s APyru 3aAbJDKeHI,It ca orr{ereHn no crofiHocrra Ha opnfHHaJrHnre $axrypu(ce6ecrofiuocr), xorro ce fipneMa 3a cnpaBeAr[sara crofiHocr Ha cAeJrKara, Kosro ,rl" 6tAa
H3rrJrareHa n 6rAeule cpeqy nonyqeHnre Marepr,ta.Jrr,r uyclryrv.

4.10.3aenn

,{pyxecrnoro He e rroJl3Barro 3aeMH, BKJrroq}rreJIHo n or 6auxn.

4.1 1. OrcporreHr.r AaHbrlrr

OrcpoveH .qaHbK ce HaqncrrBa rro 6arancosr,If, Mero,rl 3a
tBrBalIIu ce Mex(Ay AarrbqHara ocHoBa Ha aKTUBtrre I{ nacHBI4Te
Vuaunugy atunx SuuaucoB orqer.

Orcpouenure AaHbIII'r ce LBqHcJItBar rro AaHGqHnre craBKH, KoHTo ce or{aKBa Aa 6rAar s
cvra3a nepuoAa, s roiro aKTHBbr ce peanrcrlpaunrvnacvrBrT ce ypeAu, Bb3 ocHoBa Ha AaHbqHHTe
craBKn (u 4aHruuu saxonu), Aeficrnaqu H;rIr BJre3JII,{ B cnJra KbM orr{erH ura lrura.

Arr'str no orcpoqeH' AaH'III{ ce orpirrBa Karo HereKyul aKTHB r.r yBerr,rqeH vre Ha
crreroBoAHara neqal6a rdJru HaMaJreHLre Ha cqeroBoAHara sary6a 3a nepHoAa.

flacl,tsrr no orcpoqeHn AaHbrIu ce orpa3rBa Karo HETeK)[q ilacvrB r,r HaMaJreH ue Ha
cqeroBoAHara neqar6a vrvwenwreHue Ha cqeroBoAHara sary6a 3a nepHoAa.

EaraHcosara crofinocr Ha BcLIqKH orcpoqeHr,I AaHTqHLI aKTr,IBr,r u naclllBn ce [pepa3rner(Aa
BbB Bpb3Ka c H3rorBflHe uakln4*tsnIiyurnvrr $uuancon orqer.

Krrr'r 3l.12'2017 r. H KbM 3l.12.2016 r. rprdno)KlrMara AaHbr{Ha craBKa e l0%o.

4.12. loxoArr Ha [epcoHaJra

KparrcocporrHlr AoxoArr Ha nepconaJra

KparxocpouHl'ITe AoxoAI,I Ha nepcoHana ce Haqr.rcrrBar cbrJracHo cKJrroqeH' nHArrBuAyaJ,"V
T'pyAoBH AoroBopll n BttpemHu npaBnnra 3a opraHr,tsarrnfl Ha pa6orHara 3arurara. Te be npusHanar
Ha pa3xoA lI 3aAbJIXeHI{e KT)M [epcoHa.Jra 3a nepnoAa Ha noJraraHero Ha HefoBqrsrpy[.

Il.naren roAnmen ornycn

,{pyxecrroro [pH3HaBa Karo 3aA6JIx(eH[e HeAr.rcKoHTr,rpaHara cyMa Ha orreHeHr,rre pa3xoA,
no IrnareH roAHIrIeH orrrycK' or{aKBaHH Aa 6tllar IUIareHI,t Ha cJryxsreJrnTe B 3aMrHa Ha rpyAa HM 3a
u3MkrlJurrrs, orqereH IIepuoA' flolaralqnte ce cyMH 3a KoMneHcnpyeMr{ orrrycKu Ha repcoHaura ce
oTqHTaT KaTO 3a,q5JU(eHI,re n KaTo pa3xoA.

BCr,rqKlr BpeMeHHr,r pa3irHKn,
H orr{erHara uu croilsocr B
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CtuacHo ApHbr{Horo 3aKoHoAareJlcrBo re3lr cyMr{ He ce npn3HaBar 3a AaHbqeH pa3xoA H

{oprr'rupar BpeMeHH[ AaHr'qHil pa3nHKH. 3a rrx ce Har{ucJrrBa aKTuB rto orcpoqen gaurrc. B
cJIeABaITIHTe nepHoAll, Koraro ce [on3yBa KoMneHcnpyerraur (uarpynBarrl ce ornycrc) BpeMeHHHre
pa3JrHKH Ce [pOrBrBaT B [poTr,rBonoJroxHa nocoKa.

4.13. Ilpour3lrrr

rlpornsar ce [pI'BHaBa n HulunvAyurqrrs, orqer 3a Qnuancoao:ro cbcro{Hr.re, Koraro
,{pyxecrnoro lrMa [paBHo I4[I'I KoHcrpyKTr,rBHo 3aAbJu(eHHe B pe3yJrrar Ha MHH:rJro cs6urue v HMa
Bepo'gTHocT' onpeAeJleH n3XoAs[I IIoToK, CbAbp)KaIII I,IKoHoMpIqeCKI4 IIoJI3H Aa 6rAe seo6xo.{uu :a
rroKpr,rBaHe Ha 3aAbiDr(eHHeTo.

lponusuu 3a neHcrrlr rr Apyru nogo6un 3aAbJrr(eHr.rfl

3a onpegelrHe Ha 3aAbJu(eHH{Ta KbM rrepcoH:rna sa o6esuere H:lrs trpr4 Hacr}nBaHe Ha
neHcI{oHHa Bb3pacr' ,{pyxecBoro e HanpaB}rJlo aKTroepcKa orIeHKa Ha re3u 3aAbJrxeHnr KrM
3l'12.2017 r. H KbM 31.12-2016 r. Axrloepcrurre neqar6u(zary6u)ce orqnrar B Apyrnr sceo6xsareH
AoxoA I'I ce npeAcraBtr Karo pe3epB or [peorleHnu. Pasxo4l,rre 3a rpyAoB criDK H Jr]rxBa ce orqnrar
KaTo pa3xoA LI KaTO HeTeKyrq r.r TeK)ruI nacrrB. He ce npu3HaBaT 3a AaHbr{HH qelu. Oopvnpar
BpeMeHHa AaHbrIHa puBJIUKa, 3a KO.STO Ce Har{HcJrrBa aKTHB rro orcpoqeH AaHbK. B Cle4nauln
[epuoAI'I, Koraro ce n3nrarsr, BpeMeHHara pa3JrHKa ce npo{B.flBa o6parHo.

Crte6nn cnopoBe

KrAero e BeporrHo orrpeAeJreH H3xoArrrl rroroK, cbAbpxaul HKoHoMVqecKH noJr3H, Aa 6r,Ae
ueo6xo4zt't 3a rIoKpI'IBaHe Ha 3aAbJDKeHI,Ie uo crqe6eu anop, 4pyr*ecrBoro npn3HaBa npoBH3Hr.
flpoonsnrra ce 1asupa na uafi-go6para orIeHKa AaAeHa or ropncruTe na .{pyxecrooro.

5. IIpn:HaBaHe Ha nprxoAure
flpnxo4ute BKJIIoqBaT cnpaBeAnl'IBara crofiHocr Ha rroJqrqeHoro r4JrH rroAJrexaqoro Ha

non) IaBaHe Bb3HarpoI(AeHI'Ie Ha npoAaAeHr{Te croKrr r4ycn'ytrr, Karo ce r{3KjrroLrar orcr.t rrKH u !J\c.flpnxo4nre ce npu3HaBar, Koraro e Bepo.f,THo .{pyxec'rnoro Aa uMa6rAeqn ilKoHoMHqecKr1
[oJI3a, c)rMara Ha rlpHxoAa Moxe Aa 6t4e na4exgHo oIIeHeHa, He3aBucHMo or roBa Kora e flon,^reHo
IrJralrlaHero H Ha[paBeH[Te pa3xoAvl rrru re3[, Kor.rro npeAcroH ga 6rgar HarrpaBeHr.r, Mofar
HaAex.qHo Aa 6.s lar oueHeHr,r.

Ilpnxogure'or npeAocraBef,rr ycllyrlr ce npr,BHaBar nklngutugyurHufl,orqer 3a neqar6ara
t'tttu zary6ara H Apyrr4r sceo6xsateu AoxoA npoloprluoHaJrHo Ha erafla Ha 3aBtpureHoqr KbM AaruraHa QuHaucoBHt orqer. Erantr Ha 3aBbpllreHocr ce o[peAenq qpe3 [poBepKa Ha rpBbprxeHarapa6ora' He ce HaqHcJItBar np'xoAn, Koraro cbrrlecrByBa 3HaqrcreJrHa Hecr,rrypHocr no orHorxeH'e
Ha nonyqaBaHe Ha Bb3HarpaxAeHUeTO' Bs3CTaHOBtBaHe Ha I,I3BbpIII€HHT€ pa3XOAIt uJItI Bb3M3111HO
Bb3piDKeHHe OT CTpaHa Ha BS3JIOXHTeJI', cBSp3aHO CbC 3aKOHOBO OCHOBaHHe H 3a ABere crpaHH.

rlpuxo4nre or HaeM ce [pI'BHaBar s ly'rugunul;yarlvrfl orqer sa neqar6ar a unu sary6ara u
Apyrr4r sceo6xrareH AoxoA ma 6aza nuueituus, MeroA 3a BpeMero Ha npoAbJDKHTeJrHocr Ha
JrH3rCHroBr{r AoroBop.

Ct|nacso un-92,an.4or3anosa3aAbpx(aBHua6roqxerHaPeny6rnrcaEurapnsza20lTr.
u ql'105, anz o't 3axosa sa leqe6unre 3aBeAeHI{t [orr)Aeur4Te npfixoAr,r or orAaAeHo rron HaeM
HeABD(HMo I'IMJIqeCTBO ce npIEHaBar Karo npeorcrs[eH flpl{xoA sa sauaHcupaHe 4efiuocrra Ha
ApyxecrBoro.

Ifpuxo4n or npaBnTencrBen[ AapeHlrq
flpannrelcrBeHl'ITe AapeHvls, cBbp3aHlr c HereKyrrlu aKTHBLT (rcanuraloru pa:xo4u) ce

npH3HaBar Ha np[xoA npolopquoHaJlHo Ha Har{HcJreH[Te 3a csorBerHr4.s nepuoA aMoprlr3aur4u Ha
aKTHBure, npugo6uru B p$ynrar Ha AapeHuero.

rrpuxo4ure'or Qnnanc[pane 3a renyl{a gefinocr ce nprrcHaBar s Vugunugy.JrHr,rr orqersa neqar6ata usm sary6ara v APYrus sceo6xsareH AoxoA B orqerHr,r{ [epgoA,. s xoftro ca
lr3BbprrleHr,r Aefi nocrnre.

20



6. Pasxoau

OueparunHrr pa3xoArr

onepa''rHrite p:BX.ALI ce Haq,crrBar B MoMeHTa Ha rrxHoro Bb3Hr4KBaHe.
npl,rHrlr,rfla 3a cb[ocTaBHMOCT C npI4XOAI,rTe.

rrpH cnrBBaHe Ha

7. Hernn p$yJrrarlr or SnHaHcoBrr orepaqr[
Hernure p%ynraru or QuuaHcoBH oneparlnr4 BKrrror{Bar npHXoAH or AHBHA9HT,,r, JrHXBr.r or

AerIo3I'IpaHH s 6aHKosE cMerKI'I napuqHn cpeAcrBa, neqal6u 
^ 

tury6^ or orrepaqun B qy)r(AecrpaHHa
Ba'rrpa,6aHxonu raKcrr no o6cryxnaHe Ha cMerKr,r.

flprxo4nre or JIHXBH ce Har{HcJItBar o llugunvliyurllfl, orqer sa neqar6ar a unu zary6ara u
Apyrvrfl sceo6xsareH AoxoA, Karo ce B3eMe [peABHA e$ercrunHr,u rrpr4xoA npucr,ul Ha aKTuBa.

8. [aurn Bbpxy AoxoArrre

flanrqure Bbpxy AoxoAHTe 3a roAHHara npeAcraBnrBar cyMara
AaHbur{.

Texyquxr AaHbK e HarrHcJreHI'IJIT Kop[opar'BeH AaHbK 3a reKyrrl'r rrepr{oA, cbmacHo
roAHIXHara AaHbqHa AeKllapaqut, Karo ca [pH,noxeHr,r craBKHTe B CnJra KbM OTqerH e|ra Aara.Terylqu-rr 4aHbK ce [pI'BHaBa n Llu$usvryarHus. orqer sa neqar6ara urvt zary'ara vt
Apyru'. sceo6xeareH AoxoA B pa3xoA 3a AaHbK or [poAbJu(aBarqu AefrHocrn.

orcpoueunxr AaHbK e HaqI'IcJIeH, Karo ce npr{Jlara 6zuraHcosHqr MeroA H ce orHac, 3a
BpeMeHHlITe pa3JII'IKH MexAy crleroBoAHa 6arancoea crofiHocr Ha aKTHBHTS vt nacvgvtre 3a rreJrr4Te Ha
cr{eroBoAHoro HM ortluraHe It AaHbqHara uu crofiHocr. Pa^:ueptr Ha orcpoqeHlg. AaHTK e ocHoBaH
Ha oqaKBaHnfl' HAqIdH Ha peiIJIH3aIIHrI Ha aKTHBI,ITe VUpt nachrBure, Karo ce npHJrarar AaHbqHure
craBKH B CVUIA KbM OTqerHara Aara wln regl,1,, KOLITO Ce OqaKBar Aa 6rAar B cHJra 

"rr"l 
,"".

orcpovennre AaHbIIId, cBbp3aHH c o6enru, Kor.rro ca KoMrroHeHTH Ha apyr oceo6xBareH
AOXOA Ce orrlurar .4HpeKrHo KbM cborBerHr,ITe KOMTTOHeHTH Ha ApyrHA SCeO6XSareH AoxoA B
klu gunuay atH Hr orqer s a d nuaH coBoro cb crorHre.

Eara'cosara crofiuoc. Ha orcpoqeH,Te AaHbrrn ce [perurexAa KbM Kpaq Ha BceKH orr{ereH
nepnoA.

AOXOA HA AKIIILfl

.{oxo4tr Ha eAHa aKLIut ce H3qHcJItBa Ha 6asa Ha HerHara neuan6a(sary6a) u cpeAHonperefJreHr'r 6poft ua o6uKHOseHHTe noHMeHHvr aru\v, rrpe3 .TqerHnq nep'oA (6eneNra 26 0rflo.scHilrerHnre 6erpxr' KbM kl*trusul{yarHlrr foAr,rueH snHancoa orqer).

YTIPABJIEHIIE HA @I4HAHCOBIITE PI4CKOBE. @AKTOPI,I HA
@IIHAHCOB}ITE PIICKOBE

Crpynrypa na QnnaHcoBnre aKTnBrr rr [acrrBrr

oT TeKyrrIHTe U oTCpOqeHH

31.12.2017 r.
BGN'OOO

31.12.2016 r.
BGN'OOO

OnHaHconr aKTHBtl

Trproncxu ra Apyru B3eMaHlt r

Ilapnvnu cpeAcrna n laplrrr Hlt eKB r{BaJreHTr,r

OBIIIO

(D[HaHcosu flacuBrt
Trproncrn raAuxeui,rs

fuyru 3aAbJrxeHr,ur

Ilpueu rapaHrlr,nr

oEruo

4 201

213
3 948

438
4 414 4 386

3 923
' 195

872

4 990

3 828

43

662

4 533
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B xo4a Ha o6uqafisara cs cro[aHcKa gefiHoc'r Apyxecraoro Mox(e Aa 6.r1e H3Jro)KeHo Ha
pa3JII'IqHH SnHancouu pltcKoBe. @HHaHcos[Te pHcKoBe reK)irqo ce a4eHruQurrnpar, H3MepBar H
Ha6lrcAanar c noMoulTa Ha pa3nI4qHLI KoHTponHH MexaHn3MH,3a Aa He ce AorrycKa Heo[paBAaHa
KoHrleHTpaqur Ha AaAeH pHCK.

flo-4ony ca bnucaHu piBn[qHHTe BI,IAoBe pucKoBe, Ha KoHTo e H3Jrox(eHo lpyxecrnoro rrpH
ocblqecrBtBaHe Ha rbproBcKI'ITe My OnepaquH, KaKTO H BB3npHerHrr noAXoA IIpH y[paBJreHHero Ha
Te3H pHCKOBe.

[arapen pucr
o Balyreu pucx

'{pyxecrnoro ocb[IecrBqBa cBoHTe cAenKH ocHoBHo Ha BbrperxH bry fia3ap. To ue e H3Jro]r(eHo
Ha 3HaqureJreH BiulyreH pHcK, 3aITIOTO [OqrH BClIrrKI{ HefoBr,r oleparlHr,r H cAenKr,r ca AeHOMr,rHHpaHH B
6urapcxr'r JreBa H eBpo, a [ocJreAHoro e c $nrcnpaH Kypc cnp{Mo JreBa no 3aKoH.

. Kpe.qureH pltcK

Kpe4urun-rr pHcK 3a ApyxecrBoro rlpolr3Tr.rqa or Bb3MoxHocrra HeroBHTe KoHTpareHTr4 AaHe H3nbJIHtr cBoHTe 3aAbJDKeHI'lfl UIrn Aa AO[yCHar 3aKbcHeHHe. oHHaHcosflre aKTr.rBtr Ha
.{pyxecrnoro ca KoHITeHTpI'IpaHH B ABe rpynn: napHqHH CpeAcrBa (n 6pofi n no 6auxonn crrlerxu) n
B3eMaHI'lt' rlapnvHrme cpeAcrBa Ha ApyxecrBoro ca cbcpeAoroqeHx B TtproBcKn 6aurcu . oo6purbproBcKa penyrallu-fl. Ct6npaenaocrra Ha B3eMaHH.flTa ce cJreAr.r r"nyrqo. B flpyxecrBoro HqMa
3Harrr.rTeJrHa KOHrIeHTpaqHr Ha KpeAHTeH pr.rcK.

o Jlrrsr.rAeH pr,rcK

- Pncxtr, npu roftro r{pyxecrnoro cpeua'fpyAHocr' Aa crra3Ba 3aAbJr]KeHHrra no orHo[rer,e
NA QNTTAHCOBHTE 

'TAC.,BH, 
YPEXIAHI,I C HAJII{qHOCTLI LUVTC APY. SNHAUCOA AKTI,IB.

,{pyxecrroro npoBe)Iqa KoHcepBar[BHa noJrHTHKa rro ynpaBireHHe Ha JrHKBHAHocrra, qpe3
Kotro [ocroqHHo ce crpeMH Aa [oAAbpx(alanasc MexAy MarypHTerHHTe rpaHur1n na QuHaHaourtaaKTvrBHvr\acuBvr. r{pyxecrnoro He noJr3Ba rrpuBneqeHn KpeAr,rrHr,r pecypcu.

Teryrqo Maryp'Terbr H cBoeBpeMeHHoro ocb[IecrB.f,BaHe Ha nrauraH,.sra ce cJreAH orpbKoBoAcrBoro Ha ,4pyxecrnoro, Karo ce noArbpxa e)KeAHeBHa nu$opuartufl sa HuurrirrH,Te[apHr{HH CpeAcTBa r.r [peAcTorquTe rrJrarqaHHfl .

Marypnreren anaJrrr3

flo-goly ca [peAcraBeHu @uHancoBLITe HeAepr{Barr,rBHr,r aKTr,rBr,r H nacuB1 na lpyNecreoroK:bM ortlerHilra [ura, rpynHpaHl'{ no ocrarbqeH Marypl,ITer, orrpeAeJreH cnpsMo AoroBopeHr{sMarypl'ITer u napuvHrE norol{u' Ta6lnqara e LI3rorBeHa na 6asaHeAHcKoHTH paHr4 rrapv,.H, nororrr' Huafi-pauna Aara, Ha Kotro B3eMaHero' pec,'. 3aAbnxeHr,rero e craHruro r3HcKyeMo. cynal,re BKJrFoqBarrnaBHHrII{ I1l JII,[XBI{.

Eer
MaTypHTeT

BGN'OOO
3l Aeremspu 20li r.

(DuHaHcosu aKTHBU

Trproncxu 83eMaHr.rt

flapNuur.r cpeAsrBa r.r

CKBI,IBiLICHTA

06uro

(Dnuanconu tracHBrt
Ttprorcru 3aA6JrxeHr.rt

,{pyrn saluNeuu.r
Ilpuerlr rapaHrlr4t4

06uo

Aolm.

BGN'OOO

3 292

l-3 ru.

BGN'OOO

3-12 nr. l-2 r,

BGN'OOO BGN'OOO

O6,rro

BGN'OOO

3292
213

976145

230 t5
245 ls

IO3t45

.4

t
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2t3..--iiT'--
" 4,4!4

I 830 I 983
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r' 4lg!
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AolM.

BGN'OOO

l-3 u.

BGN'OOO

3-12 u.

BGN'OOO

l-2 r.

BGN'OOO

Ees
MaTypuTeT

BGN'OOO

06uo

BGN'OOO

3 666 139 t43 3 948

438438

3l Aeremspr 2016 r.

OHHaHcosr.t aKruBu
Trproncru B3eMaHHt

flapr.ruu cpelcrBa r,r

EKB14BUIJICHTI,I

o6qo

Onxaxconu tracuBrt
Trprorcru 3aArnxerrr4t

lpyru sa4uxenrl.r
flpuvrr.r rapaHurtrc

O6uo

3666 r39 0 . s8r 4lE6

)n

t74

e r,r3Jlox(eHo Ha JIHXBeH pHCK, 3aIIIOTO Te Ca

0

| 925

2l
624

2 570

| 977

J

I 980

3 923
lv)
872I

I
244

245 194 4-9

Jfnxnen pncx

3a QuuaHcoBI'ITe aKTHBII [pyxecrroro He e r,r3JroxeHo Ha JTHXBeH pHcK, 3arqoro HrMa
3HaqI'ITeJIHa KoHI{eHTpaq[t Ha JII{xBoHocHH aKTuBr,t, c H3KJrroqeHr{e Ha cBo6oAHHTe napwrHu cpeAcrBa
TIO PA3TIAIqATEJIHH CMETKH B 6AHKI,I, KOIITO CA C AOTOBOPEH JII,IXBEH NPOIIEHT.

3a $r.traucoBr,rre flacxBr,r ApyxecrBoro He
o6uqafiso rbproBcKir N 6esnnxseHr.

OuuatrcosH I'rHcrpWeHTI'I, KoftTo 6rxa uomu Aa H3Jroxar flpyxecrnoro Ha J]HXB9H pr4cK, ca
6anrconure KpeAHTI'I I'I AofoBopl{Te 3a OI,IHaHcoB JrH3nHr. .{pyxecrroro H{Ma raKHBa 3aAbJr)KeHHrr.

Eel.nuxneHn

BGN'OOO

C nJrasaul
ruxseu Vo

BGN'OOO

C QurcupaH
rnxs'er Vo

BGN'OOO

O6uro

BGN'OOO

31 4ererrnpu 2017 r.
OnHaHcosH aKTrrBH

OnHaHcosu uacvBr
3l Aerceruspr 2016 r.
@uHasconn aKTT,IBLI

@ngagconu [acnBt,t ,

4 208
4 533

? g5l
4 990

206

435

4 414

4 533

4 386

4 990

Ynpauenne rra KanrrraJroB[fl prrcK

C ynpannenl{ero Ha KanHT,tJIa lpyxecrnoro rleJrr,r Aa cb3AaBa H [oA.4bpxa Bb3MoxHocrH To
Aa npoAbJDKIc Aa SyHKIIIroHIrpa Karo AeficrBalrro npeAnpuflTne H na oavryprBa cborBerHara
Bb3BpsrqaeMocT Ha r,rHBecT[paHHTe cpeAcTBa Ha aKrIHOHepHTe.

.{pyxecrnoro ynpaBntBa KarIHTuuIoBara cH crpyKTypa u f, H3MeH.rr, aKo e Heo6xoAHMo no
pelxeHHe Ha TIpHHIII'Inara - MnHltcrepcrBo Ha 3ApaBeor:BBaHero. lTpes 2017 f., KaKro rd rrpe3 2016 r.
rulMa npoMeHI'I B IIeJIZTe, nOJIHTI,IKATe H npoqecHTe, cBbp3aHH C yflpaBJreHr.rero Ha KanuraJra.
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