
AOKJIA'4 HA HE3ABIICIIMtr{ O,ryTOP

Ao O6uom 66paHre Ha c6,qpyxHHqnre

HA "ABTOTPEI'N" OOA

rP. BaPEa

Hue mBlpul,ee o.qEr Ea rcscontqnpaHxt AusaEcoB mq4 sa

"ABToTPE I" ooA (,,rpytrsrs"), Bj(mqBalr oner e d'Hd@Boro
clcrornre rGM 31 .qercMBlr 2019 rclrF4 orcer 3a nequ6aE mr 3a.y6ara u

,qpy r Bceo6xBares aoxon! orqea 3a napEHrre noro4il r orqer 3a npoMeHIrT e
B co6crBesh (anrrd 3a rc,qrsara, 3aBlpluBarla Ha ra3n aara, (amo !
o6o6lresoro onoEecmBaHe Ha cbqecrBeHr.re cseroBoasr ndrrue u apyrrre
tro'cMrenar{ nprroxeM'.

no Haue MFeme, npnoxeH@r rcEconral{paH OsHaHcoB orqer npe,qcraBq

aocroBepFo; 868 BctreM c6qecrBes! eneh"rl{! oHHaHcoEoro
fuynara Gv J l  rereMBpl 20lo r . , IorHap.oBne pe,yn-atH or re i iHocm k
napnqHrre floroqr 3a roarsara, 3aB6puBaqa sa rr aara, B clorBerclBue c
darrlioHanHoao cqeroBoaHo 3a(oEolardcrBo B Peny6nu(a E1nrEplir n
MexayHapo.qsrre craslapr! 3a d{mrcoso orquraHe (MCOO) H
P4'csesrma Ha KoMlnera no MexayHaloaM craEAapM 3a OlHascoBo
orcrras€ (KMc@o), npuertr or KoMxcHrra Ea EBponencl@ calo3 (EFRAG).

Ee3a 3a EpasnDaHe Ba M{eH e

Hre ruBlpll]rxMe samr oArr B crorBercrBre c Mex,qysapoAHure oAu'ropcru.{
cranrapM (MOC). Hauure orrolopEoc'M craHAaprn ca
onrcd! aon6rrHmerHo B pa3aena or Hanm aouaa "o.roBopEocm sa
oauropa 3a o.qr{ra Ha KoHcorraupsHns onHaqcoB onfl". Hre cMe ssa{cwt
m fpynara B c ET,i'JH6 roaerc Ha npooec'osm're
cseroEo,qrrenu Ha c6BeE Ha Men<aysaPolsr cr4aapr{ !o ertlG Ha
cqsroBoarrdme (Ko!e(ca sa CMCEC), 3aeaEo c errqEure n3ucruaHrr Ha
3a(osa 3a EeaBlcelu OIiHancoB oaur (3H@O), np
Ha sauu' oaur ria onHaricoBr orserrr B EsnEPu, (

tsaurre aPyru erlrq r droBopHocrt
3HOO r Koae(ca sa CMCEC. Hne cqEraMe, qe o,qnropcrr.rre aoKa3a.rercrBa,



ParcBorcrlom Hocr orroBopEocr 3a
rHQopMaqn ce cacro! or (oHconxanpaH
pbxoBoacrBoro clrnacso fns.m ceaMa or
l(mqBa (oHcorqar{paHrrr oEas@B orqer

nonyqeHx or mc, ca aocrar6qM n wecrHr.r, 3a !a oc{ryprr 6a3a 3a
u3pa3eHoro oa Eac MFeHne.

Apyrs uoopMrqrc, pa3n{csa or rcoHconrrAnpaunq O{{rdcoB orqer
oanTopcKrq aoxnaa Bcpxy Bero

4ymra uHoopMaqu. alyrrra
aoMal 3a letsodfrs, IBroTEer or
3aKosa 3a cqeroBoAcrBmo, Ho He
n Hauxr oasroPcKr louar B6pxy

Hauero MneHne orHocHo rcEconlArpdm Qrtssq.oB orier Ee o6xBarqa
aPlrara lFQoPMaanq 'I Hne Ee nparBee MGaro r ra e OopMa sa
3axmqeMe 3a cqrypHocr e e rr3prlqHo nocoqeso B
aouaaa rtr r Io crenems. ,uo fiorro e nocoqeso.

BGB BpBxa c Eaurq oAur Ea rcFcontrarpasrr +nHaHcoB on{, sauafr
oNBopEocr ce crcrorr B roBa aa lpoqereM ap)Tara HHQopMauu r no m3n
saqrH ra nPerreEw ,q!nl{ ra3{ apyra EoopMqrr e B c6rlecrBeso

rarpmrr ouH8tscoB orqer
npnAo6lrrt no BpeMe Ha oarra, !n! no rpyr HaquE Brrexra Aa caAEpxa
cGqecrBeFo EenpaBnnno lo(l]aaBase. B crDqanj ee sa 6aafr Hr pa6mara,
(omo cMe 6EPuu!! tsre aocrrreM ao 3asrcqeHre, qe e sdnre
clrqecrBeHo HenpaBsnHo aoMaaBue B r4! rplTa rH4opMallll[, m Hac ce
I,I3I,ICXBA AA AOX'AABAME T€X OAN.

ILMNe KBo aaroua.qB

IohbrnuneJlta althpocu, rcuho nocnose 30 do@an'aHe 3a\otlbtt 30

B ronureEue Ba EuEre orroBopqocfl { aoua.qBase crrracso MOq no

aos4q, 3a letEocna, u npoqerypnre,
.{o6aBeE! cM MOC. clrnscHo yrc3aHurra sa
nPoo@tro@sara oPronarru Ea aInlnoMrPaEqre e(cnepr-cqeroBo4nenu !
perxcrprlpaHnre oauropn B Srjmpu - Uscmr)%r Ea arnnoMqpaHnre
e(cnepr cseroBoaHrenn (LUEC) l,3Aaresr Ha 29 ll.2016 ro,qnHa! )TBEpreM
or Henr q vrpaBnreneH c1Ber Ha 29.I1.2016 roanHa. T$r nporreaypn r$carr
npoBep(' Ha oopMara q clalp)naHl,le.fo Ha r'3rr apym nHoopMaqnr c qer aa
sr no,qnoMomaa Ea crasoBrlre adq ,qPymra lBqoPMarrtr



a, nPeaBr,qetsx B fnaBa ceaMa or 3a(oHa 3a

cqe, oEorcrBoro, nlDox M B E6rrapm.

Cnolosn4e 6b6 6p6Ka c at 37 di.6 on 3a@pa 3a cqemoaodcmeomo

Hi 6arar" ea rrB6pueh/ re npolen)p/, Hduero cr#oBrue e. qe:

l,lEoopMaqrrra, Bi(nroqeHa B roHcorrarpasu aoMa,q 3a reiEocrra 3a

ouEaHcosara ro,ciHa, ErorBeH xoHconl{a}IlaHtt

duFaHcoBrr oF{, GdrercDa sarcscor,llupaHnt O
KoEconrarpaslrr,qouaa 3a aeiiEocrm
Brcruasrrra Ha fnasa ceaMa or3axosa 3a cqeroBoacrBoro.

B.

OrroBopxocrtr flr pLkoBoadBoro !a l{oscon{rnpa{{r AtrE"ttcoB orqet

PaxoBoacrBom locu omBopaocr t locroBepsoo
npercrarBe Ha To3r rrcHconrarpaH oqsascoB osq

Eaqr.roHanHoro cq4oBoaEo 3eoloaarencrBo B Peny6ntrc Blmaprt t

MexayHspoAEtrE craEraprr 3a OrEaHcolo orqmaHe (MCOO) x

PaircHeElrra sa KoMuEra ro MerqFapo,qHr craHAaprn 3a Q'lFaHcoBo
orqurase (KMcoo), nlrnr m KoMrcura Ha EBponencxB ccrc3 (ETRAG),
npBnoxrMr B EM.apu u 3a ra(@a crcreMa 3a BBrpeEeE {oErPon, (eBaro

plxoBoacrBoro onPelM @ro Heo6xoarua 3a octr)?tBaHe nrorBtEero sa

KoHconra4eu oudaHcoBu onert, roDrc tse c6aGPxar ctrrecaBesu

He3ABITCUMO lajrt A6rxaq{ ce

fipn Brcm,re sa (osconslrpasur ortaHcoB orqer gbKoEoacBoro socr
orroBopHocr 3a ouesrBase cnoco6socrra Ea fpyflara .qs npoaErxt aa

oyHKqnoHxpa (aao aeicrBarqa, onoBecrrBanM Komro roEa e npIinoxnMo,
B6npocn, cBap34r c npernoroxesxero 3a rencrEalqo npe,qnpmrne q

r{3nomBaiM caeroBo,qsara 64a Ea ocHoBara lra npeanonoxeE {o 3a

aeiicBauo np€anpfir,xe, ocBeH aKo pEkoBoacrBom He BE3saM€PrBa ,qa
nrGrarpa fp)nara m{ Aa rpeycraEos! .qeiHocna ll, xn}r ako
pGroBoacrBmo sa nPans(a MMa aPyra alrePHarn!42 ocBeH aa trocrnt no

OrroBop8ocrr na oAnropa 3a oAma B5 lrcsconnAtrpa{qq otxa{oB orqer

Harrrfire qeru ca aa nonyqrM pawEa crener sa c!rypHocr mHocHo roBa

,4ann KoHcorqarpasnm QrtsascoB oEer (aro luo He craspxa clqecmeHfi



Henpasfin4 orqurarru, He3aBrc@o laju aE xaull{ ce
rpeurr(4, I na xrrarev od ropcd ,qoua!, <oilro aa BMooBs ha0flo
oarropcKo MEesue. Pa3yMEara cretreE sa csrl.llour
c{ry?Eocr, Ho He e rapaHr.ur, qe oar{r! !3B6pues B c6orBercrBye c6c 34oEa

OuEascoB olur r MOC, Brjnar! lre pa3ryEa cGrlecrBeso
HenlaBmEo mqumHe, c6lrecrByBa HenpslrnH! onrraH ,
Morar Aa B63sKHar B peyrrar s6 EMaMa E r rpeqKa
ccqecmeHr, arc 6! MoMo lsyMso aa ce oqaGa, e
Mro c6EryrHocr, 6!xa MoMn !a Bcpxy r(oFoMrqecMre
pelueHu Ea norPe6xrerxn

Karo .{acr m oar{ra B clorlercaBr{e c MOC, Hre rcnomEaMe npooeoroHansa
nperreHr€ n 3an4DaMe rpooecsosaneH cftenruqr3rM ro BpeMe Ea rreruq o!ur.

U{emor{arpaMe tr oqeHqBaMe prcrcBer m cluecDeF HenpaBrnE!
r(oHconranpaHu arsascoB orqrr, E4alscHMo aaj!

aGnxaqu ce Ha !NaM8 r{n{ rpeuK4 lapa6orBaMe
ollroPcru nporrea,?r B mroBop Ha rBr puc(oBe n noryqaBaMe
oatToPcM ao(aarqcrBa, Norro Ia ca aocTaTsers tr yMecrsrj 3a aB
ocxryprr 644 PrcrGr aa se 66Ae pa3Klrm
clurecrBeBo FenpaBnrEo orqmmej xo4o e pe3ynrar
B'rcoi(, or(orxmo Prcra or GurecrBeqo renpaBxnHo

Peyn$T oT rpeua, cfi xaro EMaMara Moxe aa BxnrocBa raiiqo
cnoPayMBaHe, QanrllQuqrpaxe, rpeaHaMeleM npotrycM, '3 BneHu
3a Brlexnase Ha oarropa B 3a6rpqeHre! {ano r npese6lerBaHe rjrr,
3ao6rKMHe sa BlrpercE rcHrpon.
noryqaBaMe pa36rrpaHe 3a BGr?euF r (ompor, uMarr
oarra, 3a !a pa3pa6ore oalmpc@ npoqeAr?r, rcqro aa ca
noAxoaflqr npu (oqryoHrre o6crorrerc.Ba, Eo He c r{en rcps3rBaEe Ha
MreEue msoctso eoeKrrBFocm s! BGrpeusrq KoHrpon Ea lD4rda.
OqeHtBaMe yMecrsocma H r pa3yMrocna Ha
cqeroBo.qHlrre rPqbnr€lrrerM orresru r cB6p3sHr.II€ c rrx
onorecrrsaHu, EanP8BeHr or p6rcBoacrBoro.

AocrrmMe !o yMecrFoclra !a
crpsx8 Ha plr{oBo4crBoro 63d Hd ocHobars Ha
npelnoroxesuero 3a leicrBarqo npernpmr{e I,I, Ha 63a€ sa



nofiyqeHrrre oarropcr\:n aoxaarencrBa, orHoclro roBa ranu e samrue
$lrecrBeHa Hec!rypsoc.r, orsacrqa ce ro c-b6r{r!r nx ycnoBrrr, rclro
6Ba Morm Aa nopolm 3 cuo ctroco6Hocna
Ha fpynara ra n!or6nxr.{ ra OyEKuoh.rrpa ruro neii$Bar{o
npeanpr{rue. A{o Hr.{e aocflrHeM !o 3lll(mceHne,
c6lrecrBess Hec!rypsocr, or sac ce mrc(Ba aa npl@
oaoroPcrb cx aoMan x6M clr!3asre c rar Hecr.{rJ?rrocr

noHconrar.{paHnr Qxrasco! orser ,,e ! cryqat, qe
aaexBarsx, aa MoarQrq4

Haurre 3arurcqesm Ea oAfirolcMre Aoxa3arqcBa,
noryqeHr Ao a4ara ra oarropcr(rr Er{ rornar. Bsaeqr cc6rrrr Hrx
ycnoBm o6aqe Morar !s craEar npwma fpyrara As npeyoeoBt
OyE(q{oE pasero cu xaro AeiicrBalro npeArrplrrxe.

- OIreMBaMe rrsoc,Horo npeAcfrBrseJ cryyrrypa ! c6AbpxaHre !a
(oFcorr.rar.DaHlrorHaHcolorqer, onoBecgBaHrrrr4!
adr xoHconrrarpasE QnHucoB orcpqf rpeacr@ ocHoBonora.aur.fe
3a Hero cren(n u c56mrr no !4@, {onro nocrqrs locroleDqo

nre KoMrruxrpaMe c pG(oBoacBoao, Eapea c ocftHanrre !6npocu,
uasrpaB.n o6xBar r BpeMe Fa u3nsHesre Ha oA'E r csru€crlere
toHcraraqrr oT oarra, BXJrrcqrEnHo cluecTBeHH HerocTaTbu! BcB
BI'rpeMu (oFrTon, (onro rnearrorqnpaMe no BleMe na l13B6pnrBaHn or

Maptena CMprAoHoBa - a.e.c. - perrcrl,npsH oar41!p
AumoMa0565

rP. BapHs
6yr. ,,CrtrBHurra' 1878, er. 5, an.25
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l5 cenreMBp{ 2020
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AMDI(KN I$M XOECOJIUT'IPAE Il:E @NNAIICOBII OTLIETU

KbM 31 ZEKEMRPI.I2019 ro4r4n4

IIA ABTOTPEW OON

@4r
A,Fii



EDrExku k ̂ u t{oH.on aatPaHh

1. Ilprntro c.rornne na rpynrra

ADlxRnoro Mlnkr:,Asrorpena'OoA

,Addp.iq'ooA e lp)xecBo c orpaflnen. orrosopco{ peryrpuprHo
i Ha lp}'ccBm e ryd BapHe, 6yn. .Tpax Hst i, 59. Krx 3l

t sp , rop  Rp t rkop iH i  s !  c rdB fno  s0  o ;  
n l c ,e  3  T ,mq ,  { i h  co .o6q tu  14

Aaueprx lprRqo!, rMroccnn

fu]'{@*bmo Mat(a wa &uepH! lpy)xecBaj DMbqeHh B xoHeon

"&'riecrDnu'.A'q,.p.Io6p'c,6yn..25cenenBpx,25,Eu](r l21o5l:167,cocHosH,
coSdseqn HeloehMn o6enB: ocHoBeH nmu 50 000

iesai !q Ht.AlMp€tE" OO'q B ocHo umnrru 92%.

.Alrorpen! CA" EOOI, rp.BspM.6yn'fpry Napr.,59. EhX: 10l?59690, c ocHoBsa
netHocr EproBkr Ha elpo I lpe6Ho c mpmlr GHoocH mnflm I lot 600 jeBai !{, Ha
,.turorpena OOnrocsoDHtrrkanmu t00%,

OoHoBHTE AenHer Ha rpynala e cs$$Ha c npold6a Ha aBmNo6
capBmHa aeiHodi lparcnoF H ra aBroNo6MH noA sEN , o64ecrseHo
xp.HeHe Tcprosui ca elpo I Ape6Bo c ropuB6. oraasase nor tsaeM Ho co6cceHr HelDlfun,

Ters 4rHaHcoB, mcf,r ca o!o6p na rpyntrm Ha 15.03.2019r

2.t,

xoan xrroBxHe tr. OhaxcoBnreorqdn n scDsolnn npntrqnnn

reH onH'HcoB" mn ca B *dBeMBqe c Mex4/rapoaHme craHepru u snHsHoco orq,nH.
(Mcoo) u PorcHeHMD Ha koM{Ma ao s OuMHcom m,mre
(r\Mcoo), nprfln or KoM"cmn Ha EBponens(d clFr (EFRAG). Ao npeMflMrats*o c, sM
MCOO npB 2003r, rpJnah nroBr u npeacms 4msc.,Hft fl m

uapB ra ruM u cpe!& npelnprrrh (HCMCn), np{narlHhB

xrMBe npn(n8$He HanntrHuni Ha rcroprqecMEUetsa.

rlMseHn npn cnasNe Ha nD{tsu

K6M @mh M ErmrHe m dnHaHcoBne orqen plkoBoAcBmo Ha rpynra npasB oqeH$ M
cn@o6Ho@ Hr fpynera !a npoAlhu aendocns cr karo lencrsau. noh oueHmn run
rpeMo iceHfmDaeh f lBauo 'p - r rp {4 r l ee rved . ,p " "osos f l ro -0 " . . . , ; , e -0 " , ! uc f { i f t
HMNHo nlQopxaum 3e 6qeudoj 3a Hat Mu(oj Ho 6e !. ce oryaHr$Ba!o 12 neceua m !m,m
Ha 6rsca B peymar d olexkaB Hr prtroBolmoo, rss etsH
6saHAnprnurna Hrlenf,ssuoro npelnp"rrne.

oFHU0nunr BMlac n DUJ 'r u! rpu! 'rmrc rr onrlboe'ft oFrn k-



E UEXR g KL M I{O EC ON'! II P A

@yHqrcHuru DuJ4s s BMlrra Hr ocHoiHora rkoHoni\ecka cpqe, s xorrc slHo npeAdp Be
dyHurcHrya r B rcrrc rftsHo ce reHep4ar r EpExorer naprcsnE cpelm3 Tr orpsrha
oc HooH trE clenni c!6xflr r ymoBx r j I H ac hn, ra npeanprcrrflo.

r pynam Bolx cqfloBoa{ro n cacnB4 otrHiHo!{re
Peny6nrM Edhpr, - 6umpsu ieo, saidpra m rplnna karo 0y

Hicrcruflre +uHeHcoB! qqcm c

Z.J, Clss Dc)d.crprHFs oqla

q4kms r c'4ecTpaHHa smlTa ce nnrcBar nlpDoHacuHo k0r0
BAOT ce npHnma ueHrpei'nrr (ypc H, Ennmpcka HapoAHa 6eH$ (6H6) sM bran sa casksra.
(ypc ure pduM, )Te4Ha Ha 8a_rtfHme
mmN{o He Err n,ptrqHH ndnqur npn (ypcoBei pdrqHn mmr'! no (otrro ftpBdraerHo ce
6rrr npm'arr, ce orqmrr B mqe

napnHme rcrHqm 0 qyue.paHM Bu'ft 6r ll lcxsMEpr 2019 r 2OtB rclhr ca oqeHeH{ !
Hacbruhrc d,mrcGv oFr{H no 3is'ocrHHsq rypc m EH6 Or 1999 roasH€ 6umpckMr nes e
eQ,KcrpaHkrM EDpdonok pc l.9ss33 BCN/EUR.

2.1, Illoflrn! r cqeroBolH, n

CcaoBolHa norrDM ca koHkpflm npxuinuj
npann , npusEHr d r?ynam npu urMsrHe I npsacrturHe Ha +

rpyrara npoNsB, ccmsolHara c kb. or KoHxperes CEusDr uu
PE cHeHnc, trrtr b cDrcan. se B63npsqaE nporrHr solx ao npeamMle blr druaHcoBrc dq4H
Ha mlousa , no yMef,H8 sH9opMauM 3a e4em m onepau{rej apy ca6mr Mr ydo,n,
BBpxy'DdHrHcoBdoclmrHrq pflynErr Mu n!pn{H{ ndoqu sa rpynaE.

npoNrHa r ccrorolHan ndmxka B pBynar m npuaraHm Ha
*msffi8se c npexolmc p4nope!6u B crdlfHu cEuapr (ako xNa mx{s6) Koifo cn@@r
He npclDHqa lab8i pa:nopea6q otrMo, h *orsflqene c Mcc 3
ccmBolHa norrrrraj npoNcHu B ccemBolHme ipx6nBhe,Hn oqeHks q |Peuktr.

rpeu({ m MnHu nepflo! npeldamr8,r nponycd Mh HqocHo ipelcEhHe Ha S'sarcoBrc
mca{ H3 rpynaE $ e!flH neprorrj nponrHqqn d Hemnu4ase uu

Ha nH4opMouu. ToBo e r4opMaqBrj xom s 6im suncHa s
NorcHia. s koilrc offiaHcosne dcdu 3tr rrr neprolr .a 6Hnu o!o6pe$ 3a ry6rnxl4rHe bn
kono e roxdoj nptr .dhraHm Hr payNtr" ycsnsri Aa 6aAe norycefla u Brda npeasu nDn
BmsrHerc n np.am,Bn4o m re srmHcoetr onm. fpeuffi

kaj npo!-ascHe sft onoBe{rBo8e Ha q$€Hrrft Hs$trHmcoBre
onntr Tece nperNrcrrrar co6parHac{na cp$ koptrrpaHe Hrcp
neerHu nepnoA{ r kanma (&0 Deutrr e
msmHua np*u Mt pa$s np.lcmhex rftH nepnoll r,rc qc rphsMa! {e srHam e FpHftrda

j cne! ,AeHm9@paHe H0 r?cuklra.

3. Ieon,,!H, x oqe{r, n0 encndnnm Hr oDmn orun
necu6!m trrr !rry6rs s qpy.m s.eo6xorrcHAoro,

Hereaaun Morepnai{n n leMrt i0:
\
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nftr<yqre MaEprqHr an8{ rp}mm! ra !a ce 6nd3Bar d
nDoM3roAnBqo, E ImEDMD {' crck" us ysy.x. 3e oMrane noa HaeN sa ApyB jis sn{ 3i
4vsHs-paiEHr q{n u k oq,kda Atr 64ar rrnoDBrHtr 3a .oBeqe o eAxH neD{o!.

HeMwpdHEe a(mh € p6r?!Hucs'{ nrae{qHn sF,b,6s +6hc*ka .y6ciaHum.
dftrqqn Marprr{, annsu c0 amnBur rortu ce Fpxar or rp
nporsroAmmo ,n" aodaskara m 4ok, ur ydymj 3a maaBHc n
snxsHsdFarhHn qqni koho ce ocaba !s 6uir BnoEmHH np*

HwryarexmpnuHsr HeMsreprdHua@M ce npnnr0f Karo
uesr H, npuoouBaHe, (ono str
!(trw npev ptuxodi € 'ptrBtua ft r, an ns 3 pa6o Ho
npers ufl,m My e Prrclor63om ynotue6o cno n6Fo, aquum hI, pr, Era{erle,eAufe

6Hs  F  i au  e ,a  c  od ! ;D .  , ,
qM 3a.r& d o6eueuktr.

Koram s Hftkyqme MarprdB rmuB, ce @rptur cBqwrscrr koNrcHehrr c pdhcM
nPo!ffinqHo- ra DU€eH xr

noueFa pauoA",
rentrdm"pm 3 mtobha Ha oms4 c,Mo aKo drosspm Hi KpFepre 3a np,rH€DrHe Ha
aHMpocH anm bmaH.oFh m e on,cBs or cftnHocn, Ha

shra Hs MCC t6 Uror,, Marurn 
" 

sroprxe ,. Bc{cM !pyr"
nocns@uu pqo!tr ce nprrHe4 rexyuo o ncprc!4 npB xoiro ca HanpaEfl.

AMopn3qsme ce

onpelenr B 3rBrcrMoq d ocarua
r pynaE n e Banpoc Ha nperreHK€j ocdtuasaqe cc Ha onuft c nolo6m adns,.

Onpe!*cHurt no,BeH xHlor m Hftryune m'su s ro!{Hu ej xano qelDi:

AAMrHhdpgrDm r nproBcku crP4!

HacflcmBautu Ha axogroru"n HBlre HmrceH 3a vddDe6a I ce
npeKpariBa Ha no-paHHib or: mlaft Ha M5cro4{paHfo My src llproH 3r npold6a s
cndBffBre c MCOO 5 HeEqiuu am{Bni Epxun 3r npoaq6, fl npey-,cosrH, !.;-.-, -r

flpMararmr Mtuarr 3s qMoFk
rPd n oeka oyqaccosu 'olhdoy.e'posc' rpovtHts r nL rs f or?tuc 6!!e Ba ]norpe61

a rrndraHe Ha 6jaeurrc hxoH
amHo, np.Medr
npo{rHa 3 npy6mrroHreccflBo! .DeueHxn BcaorB*rrft c Mcc 3.

JeMr, sffir, i npouec HarrpwaHs tr hananro arogrBlpa{u an
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j Aapx,HH .r npoM6a
npouec Ha o6po6otkt c ua iakiBr npoaM6, xn! noa

onrBaHtr 3i tr3sapnBadfo

Marprunft iinich cr npeacm a nprlo6uBase y Haxara nM
PemEyeMa .rcnHoq. qenaft u! f,prAo6nBsHe BUoqBs no$nHrrs
o6pa6orKim n lpyrx p rcau, Heo6xo!trur 3r npree

pancnoprHuj MrrHucsrtr u Apym nolocH paxolr. Hfl8am
peu*yeMa fdnH$r e npeanoraroeMoD npoldna ueH4 kMueHa c npu6rnuuHrre psxoa{,
neo6xolhNn 3a ocauecmrnaHe Br npo!q64e.

e o6rqifiHifr ldHoo xa aplTaT4 B
$opMaD Ha Moreprdu 3a uaEHe s

I]pn rrnicaaxc, crctHoma Hr tr'rrepnqHm .inacn cc onpclerr n3 ocxoBa xr npuo.Me Hg
vmod  lPe i  h ,  p *  eHd ,  e  h  ( , ,  B  ovo6MRr

1,3. Onnrhco8nnncrrrjr€,'rtr

@rHaHcoB nHoPyreHr e uc.M lotuBopi koirc nop4r erHoepeNeHHo, kino omnHo8 axms 3
elro npelnpunuei Em n armKos nacrr Mx nrdpyMe{r H co6crs

e npmHasar 3 ond n +usrHc
(omro fpynrE craHe {tana no aordopHft yqoiw Ho BHcrpyMsHra. o cosft amBr ce
onrcmrmonmr {EemB

aaHsrrc ca npcxulpneHr i @aHcsepar M oroeapr ni
MCC 39 OssarcoB HcrPy erBr

npEHasaHe r oqeMBaHe m ccmBo!tsu 6uaHc, {omft rcdo
xeHsm, onpslereHo B loroBopa e omqHuo, ,HyrrprHo xrn

npr nrpBoHsvqHdo rM npmHomHe dBorcdrc rnuBr (nmms) e oucMmr no cipdeFim
Hurur ouc€Hcoonc onm,

(mc'8r)jc sru6ceHtrc Ha qflHaHcosrf annB4 (n@Er), onm'Hn
rflr ra neqm6am mn rary6arr | lpyrnr Bceo6xs€B loroa

3a q$rr Ha nocneaBqw oueH$aHe, fpynam sac"Cnppa nper reryqHr u npcaolrflE
orc-xr neprc!, d,H msrc €mDu mrrce": riHtssHcouu anxsu
(nerc{), or{xm!fl no cnpDe!'uBa donHo4 nper on{a ra necM6ata ,nx 30r}6oa y lp}rst
oceo6xuarH loxoli xtr8erflurr! $pxrHn !o nuex; O{mH6M im b,
nponq6e; npqoq,leM 3acNh { lpyrx nproBckr BremHMi n !pyr, orHarcoBn mBM
(pennr m rBn, mm$ no cnprBcuila doiHodr npB ncfla 3e neq46mr n rary6am n
lpyryi B.eo6$!reh roxo!). KmcrdrqnpaHero s cldDdHam rpyr
c korm e cubqeH Gms4{nlorcrop.

1,3,1 flp.nocht@rt ldun' a dpy,! mtiaacq, iluortu, r.htto

TlproecNtrr r lprrd mmi,nr ca HelepsBsrriHr OrHsHcoBr ora{Dh c ohKcrpaHr mr onpeA4nt
H nary. fe B63H'k3srj koraro rpyrrr

npelo4aM niptrce{ pecypc. crokr sns yc,r}Ttri 64 F nNi r.Me
BrexNe. Tsr B3eMaHss ca npclchBeM no nxHem o opru paH€ {ofiHoor, sqtrseHa Hi 6ae
nmla H edenmsM nmFs npoqeHrj c hMbqstr,c Ha kpaiko

il-2. ntphtn cpedma
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na  '  r  ecoe ros ,  . z  , ,  s t r ! ,H !  nm< .3  nao r  F rE  -p - !n r i
oJ" rParkocDo ,, 3r.o orr^su

oaaer ($eeFrpNr B onpelmeHa cyla napNHh cpeldsa B noue

3a qmre orcda 3a napnqnrE norcur napucHm. cpEAcrBa sMEqMr He6,oKiprrme nsprqtrh

r.3-3, odaqatka no dhan.os! o\h'"ut

tr3x nrTE Ha hmrsrHe Ha otr! a fpynari .pasn npeusHka Adu
4qecrByB6r o6enk$ rHlrKauxn e o6euerm sa rcFM O#ax
tmmohfre,mmr onrmM no cnpahea"Ba cDnHo.r npe orem ! necu6rm un 3,ry6m s

s o6sqesen c,!o rcraBa. koraro
clqerBysar o6emsHr loxrar*qBoj ee s peynrar m c!tro nr noseqc *6mnsj HacEnn, c,er
nrpBoHaqMHorc Ny.prrHaBa{q oeaKBaH'E nrpne$ noroqn., H,Mdsu. Brrxoxno o6eueH(ma

abmnei . !a e B pflynrqr or kor,6vHsp,H,i e+en tsa MHoredm

Ilp.dotus?n! 3ae4 mttutuxu 4 dt!?u Bz"aB@

fpynmr Haertusa o6sucrc Ha ftp.obcuE ca H&flue o6esBD
ldKa3amcrBs, ce fpynin HiMs !a c!6ep. Bcrqkr lMxnMn cr$
nq*. Koft xuumropr ra norcsqrulo o6erqeHxa m Bprobcxft BeNaHm rpynara sqtrm
m4mB N$nE'u omsmhu 3rrpynHelr, Ha Ae6mpsj Beporrrccna ae6{ropar 4a smm s
npoueA,?a no xecxoorMHom sn
KompaEHra. IIPH m nxmr npfrHau n o6{ueHre, hy60m m
oo4qeHrc ca onpe@ xarc pshKa MWy 6daHcotran noiH@r u cemrHam ctunBo{ Ha
oqabadFe 64e@ nrpr{hfl nmqrj luckonnprw c oDn.trHMru' e+ennq nft* f,p@sry

deouemep. o6e,uec$m .e HJ en. sH3 -jer i ,a o6e.u-pr4
rcrrc cs npeldas B m{a 3a drm{cosoro
paxoAre 4 ooerueHmra ce npeacraDrr B rn !r nequbaD Dr 3ary6ara ' apyrM Bceo6xBarcH
aoxoa B ncpdo O6BqeHx, elHo BenaHe e {ecx6tro.eNo ! T Hero nM
saqrcneHr o6flucHm, (opestrBna cxefrs
BncmhosBaHm He rary6fl d o6erqeHNr Ha npro'cx, Bcdud{
necM6ft df k y6sm r lpJrM sceo6\sarch !o\o! | ce oBns r
Koerc npelH rcr. e 6Ma cpre$ o6BqenKan

3,3.1, ltbpm.cxu ! d .uudat*eq8

Tlprosckme r apy.'
seuacrqrqnp$B kmo arHako
nsq46tra M, 3ar,6arr r apyrhr Bceo6xBares loxoA ca npeFm*n s oNen .a OuMKGm
caflorHse no aMoprrrtrpaHa Ha 6sa Ha coemtrBH
(parKocpocHrft lquxeHrr He ce eoprrrtrpar

4soHacu{o do c.pasesrsa qexa, oopnlpua d ndy€Hurc
ntprqrd noftn enMj Hflo or nprGqft pa3ro!tr no clerMn cne! nnpBoHaquHm rM
npBHasaHe, ,rneHtrre reMr ce oqeBrmr no oMopr{.trpaHa cbiiH
nrp0oHaqundr cmnrof ' doi 4, ra necd6ara un 3,r}ftrs I
apyrri Bceoox.sEts !oxo! 3a neprcla Hs nd.lihe da 3ieMa Ha 6Er Mflonr H3 cdcmhBHtr j'xseH
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npouenr nonyq.Hme nuxBem 3 Eo He cr BBlpdsHh pexo!,
csaplHtr cac c!$Kr4 ne ce aMoprrripol. no 6qm Haeru € Tpfrpar ndycetsme 6&rcss
osaplpa+r4 npu rcmo no,ycs4tr nu, nPaBo MHomkparHo Ia ycaotDo Mn noro{Ba se a 3
paNxur aa dpelDrprFHoAofosopeHuenuNBr.

OtrHaHcoB're pa3ro!r, broDr ctrso H lHpsnHme peolu no npnM
s mqm 3a nsqM6om ur rsry6rn H lpyru' eeo6xsare! Ioxoa no Mrula m e$enmsu irb4
npo(eHr, c ExmceHre n rpamauuoustE paxoln no 6aHkoBr osrplpadrH, xohrc cc npEH,s,r
s raa ra .equ6ara {n' rary6an u apyBr 3ceo6$areH !oxo! Ha r8etua 664 re neprca4 3a
kotlm e AoroBoPes oBrplpaQn'r

n'xse re $eMn ce Macudru" Hr', osBeH rcram lPynara flri
6e.y.noBHo npaso !a dnoxt nor Hrny 12 M4e@ qc! aelm m
onen 3. dimrcoBoro cano'Hre.

3,3.6. Octorat wM
OcHorurm konrm Hr fpynara e npelcnBeH no uctupHcecru ueHa B Aem Ha perusT4arm My.

J.4, Artr!( Brp\yloiola

,4:%ft ' lhpiJ aoxom B i ocB, ef, u ic &.or s6o^) ncqo tuo { 6 PoqrPn i. B u

TeKy@r lrbts ce onpeas' Ba3 ocHoBr Ha o6naraeMart ($HntHa) neqqoa ra nepnoaa xatu e

4sHaHcosrre orcdx. oEpoqeHm (e1lEH$qrs)sHru 36pxy
nsrM6aE s 6qeqx nEpnos.o orHoustruc h o6nfaenme (nPrcn@us ce) BpEMetrHhpdrxn.
BpeMeHHFe pantM ca p@rkme {wy 6uaHcoBari c
HerdrmlrHaqHs ocHosr. oTpoceHrE laHluh srpxy telq6,E s
Ha 6msHcos,, f,actrBeH M40r orc
BpeMeHM purNH, loraro orcpoceHrre sHac erxru 30 np{cnasutE ce BpeMe{Hs ptrrK' ce

dda rcpomuocr ra rrxtroro o6prBo nporMeH"e u axo rptnro uc a s
Gcrcrrrs 3 6xreqe ar .eHeprpe aocrartcHo nequ6a, d kotrc t !, Momr F 64rr npscnqHdo.

OrcpoqeHnE lanlcHtr omeH r mcnsr ce nlMcnrBar xaro cc npMam npelnonsmeMn lrnsHe
craska 3a neprola, D ftotrF re qe ce pesurxpr nt no.acm, 6rt,cH0 ssqopMa4iEi s Ko'm
rp]f,ar. panon€.a G MoNeHra M cdasHe Ha OrHtHcostE mn. oltpoceHm Aaalu{ e
trprNarar s dcen ra necM6aft Mh 3ary6erd , aplrss 3ceo6$aren !oro!, oct$ B cn]!ome!
korerc sEsuxsar Bd sparM c 6u.Hs0o nepoi koflo se mPd'Ba auperdo i co6cEeHnt onrM
Ha rpyna€. B Mr.nyqai r mpoqeHurlrHak ce nococii lnpeKHo s si4m Harom nepo G
Kanmuo), 6e F Hanupr orpneH,e B mc*a 3a neru6,E u! 3ery6ara u lptrh Bceo6xsatH

EuaHcosan cmnsor H, orcpoqeHsraaEqHr skaBBx cs nperne
drdNN0do clooHse tre e DepotrHo, ce rpynan ure Mde !a ft

OrcpoceMre laHic amtrsu s n$'su ce npencrrstr H{Hoi tKo noMffi xr eauHes Pexh Hi

ClriacHo !.rcrsaqoro 3a 20 | |
ce npmam npu fl3c{cntea{s !a
{r{rme{rm Br olcpocsHre

u 2017 rclun lantcrc raxoHolare
a fPYnaE e $ds4Ho l0 % nP'

n nictrsh nM lL tr.(eMspu 2Ol8 roq
0oo  ' puo  v ,  |  { )0 lo ro ! t r t s t .
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OrHaHos rr,rm . rhr' roo trdomp. rorro,p-\srpnq no !ou e..ro scrcrr F

Aflsft. npMo6rr {p5 {hrr sM
H3 npPro6rssHe

m4sHqr clqemym4m npea(3B, s oneh 3a
'!nH 68@ cErcrHrc sa rpyn.h mrc slMx*re no oHsaBoB ,nrrHr

.lL3uHroBft mraaHu ce ps.peae,
nmeH npouen BBpxy ooaBumo 34!meH{e no DaDHhlaE. Ilmih e rma katu psro! s
onft a neqo6oD ur :ary6,E r !py.B' Bceo6xBaEH aoxo!

3a Nrr{r, npxlo6m Ha 4xMrcoo ,msm ce npBHlba psxo!
aMopnrau"oHHan ndmuka Ha rpynara no orHousure sa npuo6h
pNrcaBr or nonmrkira 3a ofloHunE aNoprh,pyen, a@itrj np"ExsDsHtr or lplmD.

r,6, Aoxolx c! nepcdrsr

nnnnose n aei"nryatu sncru

npsDmqcrsoro H, Elnhpm Hoctr orrosopHocr ro
aeQnHspa s{.cxr. rdxoare no drarMcEd Ha rpynarr aa np
lcotrH4a8r Bsoco ce nphHaBar s dqfla ra neqM6ara bx rary6sra tr ,pyrm Bceo6saEH aoxo!

Eoauuenu xd haane4 z.artuat omyr

K* aamE Ha fler. 3a ArHarcosro 6m#re fpyu ro
HeaucrcmpaHoti cyMa Ha oqere$E poxolr no uars Dluue{ omyc(, olaKtruu !a 6aM
3amaEHn H0 urx'lmrc nper s h H3 l?yrs trM 3a nM'HMtr'

Oiaqedatu npt dehcuontpa4e

B caf,BffBtse c BrcsaHsm Ho Koaexcn {r rpyla, npn npe^p! ,,baHc Ha rpy!os!, lobBdp Hr
dyfls! npqo6u npsso ra .eHcnr, fpymn c'elBa a€ muorn o6qaaeHrc B paMep m De
bpyTHt r {Ma f r .Mo 's  pynawr  rp ) l oBu . fus tp } 'mseno- ru
bpynfl sMar{ ipn Hdrp}T3H EJ!o3c rysfpyndd' u !e--

npears! ro0a, qe Ipynan e $urqeHr npe 1992 rolna. kam H npelBfl! 4ffi4 qe q,xm*me
ca ha cpeasa BEpaq 37 rclrH", p6(oDolcBm e npeqeHMoi ce noeHqnqHun egem or poxo&
ra o64qftH ryr nexcrcHnpde, 6n 6M BM'ocft,Ho HecsqhreneH! dop3w rceb hacrmeH,4
rr Frr !oxo!{ s repoxMr {e c0 orreH" 3 HdorurF KoHco"a'psHr oruHcoB{ dcd,.

"poBrrrr 
se npsrmla h dcn ! ohaxcosoro camo4Htrcj noEm

koHcTpr4cmHo 3ulneHue 3 pErnrdi xo MnHuo cl6irk r 
"yr 

BeporrHoci onpeleneH mxoliq
.ookj cqaP{su rkofloMrqecRr nd:Hi e 6qe Heooxolrs
noouB,,E ce in-ronroo. roram edeftr or Bp$rs'r - oico
ce rnd.ua lrckolmsam nopMa
Ha BF€reB'ro orcnHod qi naprE u, arc e no!rcsqo, meq{o{qHure



npixo!trE ce np6HaDar, xor.ft cyNan sa npnolr noxe e 6lae tsqeMso sryepeHs n c
scporrno fpynorr F nonyqr 6ueuh {koHoNicec0 nd3r s pBymr
BnuHexn cneqr+ucHme xpmeprs F np{rm8ofls na npno$E ccnD €, ce cyMdi xa npaola
Hs e H{cMHo HrMepnMa, lokoro ne ca oETaseHu Bcucs noreH4MHn xecrry9co yqoBrrj
cDapracn c npolM6arr. npeqeHMra Ha fprnan no dHoueHrc
npao!trE ce ocu$a8a M rcrcpuceckrr onm Ha rp}namj raro ce EeMo nFeaBu uua Ho uflemi,
3H!' I cnep4rqHFey.noBrr H3 ucrka l!a$axq"i.

qMnr .n rqonafoz ao cno4u

EENDXXII RLM ROHCO'I''EPAE4fE AEEAHCO'I' OT'IETE
fu|JIteNollt'L2a]9,rrul!
3,3. Ilpnin!.lnex! trFnrddnu paloln

r $mo!re n puo4e ce mcrq nbaHe, driacrc nprmlhi Ha
.i ',r. Ol.lrlfum tr{ ( mlouoa

lpn cno$He He nrrcKs€H4o ra npr$HHa tr donHodsi bpBki Merqt rix.

nprxoarre .e oqeHrBrr no cnpreDream ddnrccr n, nory4esdo

neqd6rrca.y6am) d np.@traE Hs Hftryun M{spHuM
.peldiMkmlpt npao!fl4paxoaH).

nccu6arr(rry6rra) m p6MrHr ha ams,' ce npBsase xam pusru M@y cnpoB@{sam
orcnHocr Ha nonrqeHu ana{B n 6

Md 3art6a Ha HflekyqusnrB{
nscd6aro Mu 3ary6aD { apy.b Beo6$aEH Aoxoa,

ntnorrc or npoM6, Hr crcftn ' uqHme ydoB :
r 3Hacmsre r co6r0eHocna sapxy doore c.

r lpynarr He e 3anBtra npoAarMMqo ylaflre v eoemeeH kompor B ynpaB,eHrm He
fokhre, koerc o6xknoBeno ce cBrPBe cac co6flsesocna 36pxy cmrurej

. Bepo4Fo e 3 perynrrr Ha clskaD lpynan !1 nonycr rxoHoN'eecM Eroln;

. npnxoaft n pBxolme nprxo cDlp.aHtr Gc c!4keD dorar !i 6!Mr HaeaHo oleseHr.

Koraro perynmftr or clsnNam $ npeAomBrHe Ha ycnyra Moxe F 6ue
npnoArr ce npnHBa B rasrcrMocr or mna Hi 3aB6pueHocr Hi c!
4flaHcddm *cftrMe. npmffiaHm {, uno@ B raorcftocr
ca$nm se Hapsqa MaoA H6 npoqem Hi siBlpreHocr, npn konft npnxoaft € npmHsssr D

B kolm ycryrmc $ trrulpueH{. B dyqrhre, rcrfo psrnracr or
clmNaE Hc MW !o 6ue Hue{qno oqeHeH. npnxoArr ce npnxeB
Hanpasesur paxop ca sar4sHoDsMs.

Ko neqcsqn or Tp{, nrqo ra o6euerM

npwDu om rM! u bncrbea,tu

npaoAtrr or ,r*u ce rac,crrB{ $rc ce npnrara M{olrt H! eoenf BHhc ni\seH npouem slp\f

1^- h'p"
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vrumr k e4enmH# irsft np{ ro,rc !e trrcr(rrss €vopry,rpacm,
norHo- Hr arid-@ snrE Mr n,(rB .r. I rpyna dh r Lo8/ M
pa3roA1l trn npaoalt or nrxB dennbxun,nxrex ipoqeE e

pa 0{&B4rc 6qeq, noptrqHu
s otrHahcos,e scrp'\leH

ncprorlo bu4.oroE tur' ot I pi 6f' 8h@rb 6 u Ecn.

npnolhE m sio8o yracrre c npisoro Ha rpynara e norlrr

1.9. ouenxgyrprDneureEailnH cdsx'pncr

3,9,L Azmopu tu tthrcosu trca

B cmn, lctlH@r rpyn€rr e ruoxeHo sr nHoxed@ OrHaHm& pnc(oBe - nuapeH prck
eH p|cx r qecour pxcx); kpeameH Frck , pucka Ha ntrnukms

r pynrEHshnoBBalep{DrrDH, QrE@cob, 'HdpyMes tra ynpahneHne Hs o#dcoBr puck.

fpynan oclaeE 0a cauxdxMa norylesr (pe!trnl e q)rqs,padHs uu}f4 nopry rcm m e
eFrluHme/BBNoxHme ntoN*h Ha BdyTHH, k)!c Ha espm.

r pyn,ra He runomBa lepm,mHn @sH8Bso8u urcllyMsfiu 3r ynp$nehrc sa rov prcr. BinpeRx
ndsfluhMtr prc(, plxoBoacn4o ccm4 ee puskrr e r npre rnn rraHu4 cn rmo

rpynm BB6pru rpacreur B \r'qecrpoHda sdlaa, Ho noDeqro
$po T!fi Mrc Rrpdr Hs epDm s drrcrpsH hu ,oa GH qqo 6sexn 2.3), rpynari se
troxesa Ha sutfeH pnc(

Tlr xarc lpynifr HrMs rlaquM e Hr fpynara I onep,rvsHmc
mpsqHH n@w MB! Ha nqBre ohhaHcdme
rflfpydeIfl, xolm noreHuu{o ru,mr rpynara m nDeaunHo 6oHrcBrE
$e!m tr aotusopm re 4trHrHcoB ,xrrHr OLnl{ n perccmseHme 3reM h). Tar krtu npn noDcqm
3aeMq norompeHur rrbeH npoqeHr c c d"ksnpaHa Hq6,DM n
(OJtrD r COOI{BOP, p*ncnhho LIBOR (EURIBOR), fpynam n
* mprqHu ndox. ocbHdaa qsf d noiyreH'E reM' e c i,hrxpad j,ueH npoqemj nop4n

nqm crcrhf, B my$it, ca
nsopHmc nmes' HxBa MpasHsr (cn4Har) dqenEHo !4 (noa) lfmopeBne.

PrkoBdAdMm scnrq qe ropr$ Rtre6eHrcro tr nsop{ure pasHnq, !o rixrrre, fpynns
,ToxeHo M 3Mcmdex nun4 D

rpynaE rc e b*xa xa qeHoBu ptrcK. ftn Kro
usHhe Ha Mer(lykpoakm nEapn

Hc npne6a$ 8str8rj ctrim ueH{!ao6BhpraHtrc



E ErE x R tr R b M Ko Econtr! tr P A

OkH coBrE amxBr. mrffar lpynara sa kpeArEx puck, ca trPelswo
mer.HH no npo!turdtr u no rEuHrcBr Aomsopr rpynaD HMa lHaqMu. rcsrreFrpau Ha
xpelmeH Prc( B onpeaeneH{ uremr ocHtuHo fpynfa e tru*e{o xtr kpeFEc prckj s ci}qot!

IxBucs pncn e pncbr, ce rpynam Moxe !a cpeqHe 3,1!y!He
QrHaHcoss 34arxeHu. C ud )opaBneHxe m r@r pnc( pakoso)@qo noulpn drh$rMHo
Htrso 6lP10 nrkBrAHs ,mmtr (nopncHr cpeacrua, qeHHr ruum ra Epr'€aHe n @MoH{r), kift u

m6xoarMod, m rTelEna ,ftm. fptnid e np$'{ !a DMst
npcutrrM nporHdr erlemmsoro ,npaB,eHne Hs

1,10, YtrD,lnennen! konFMosxq pncx

OcHoBHers qq Ha prxoDolcDdo !a fpyntrn npl yopameHne H! ksnmMoetr puck e !a no!,qqxa
HuBm Ha co6dBeHrr kanmM B rp6H{uh, xomo nddormar Ha lpynaE aa npoadxr cBon,

u !s o.rrypfi sBBprwsMo4 Ha ha 66f,3eHrqnE sr 3a !t

crpykryprE Hs ftenmua ce mMepd cper rrntrsBaHm Ha Roedq
artr xr co6crktsH, rcn{ru i

(}r csor dpam HaHrE 3aulxHrnod ce ,$"mrsa xarc pflrrx, Mq(ry
,,xBeHm raeNs s nryqHir cpe!{8a n eu"BmeHr'.l(oe'}rqn
lokdko lciHocm m rpynara ceCrHamspa *c m6d@H rennru E{ clc aaeMHx cpelcEa

,areH{ raeNh (6*eaKa 20)
naprcHn cpeanBa I eruuBqemn

34ftxH'noo(B nporeHID

3,r1, OuexM {dcnpsB@nBrm cronnoy

2019

5 392
9q:

3 425
15310

2013
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32]l
t62AA

laae/"

cnpase4man srctms m om€Ecoume hrcanremni xorm He se Epryosr Ha om,ser raip e

crotHom Hs @ron HtsqpyMcHrh .e Bnoflsrr ftorsp.Brn !o qolHn nHfpyNexrr, ra oqeftfl, Ha
EPhqhn ndour. Cnpdsemrsft
6,,rm ao ExHme cnpaFM,s,



EE Fxkr! xLu r,'oH.on4qapattnrE otrH 4t{o'rl ot eErn

npRoAr d npqo*6a sa yqyrtr
npnofr d npo!a,6, na ftq

npEoqRmryoM6iMyqym

npaoA{ d eper3M ydyrn
npnoAtr d rpusrogFn yeyfl
npmoAx q o6lllefteBo xpqs.He

M t] d.wp! t0r9 zotuao
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ll{l

necm6s or npo!.x6a m HaeKyq{,mBr { M€repruu,
59

Ep oau an ,po0o1!6a Ha Eeketgdt'o\nwu u

EtuMM cmtxocd 
"a 

hpodoAenx Eenegqwusu r

3aqpN8orrHn o6*q@Hu

@l|'1.0'uM|.nuN|3]dM.pu20194d'xo



EArrxi{n rhM xoHaoJ tanPA
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1, Pcrrorn D bnutrn ycryru

KoBcy@xu s nproHr ydyM

,4GpxaBHr r o6qrH.Ktr Ekcn

51
33

,
17
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42

95

33
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392
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3.

246
1263P@xo!tr 3a sa$arldlexui

Pdon" 3i mqruHx oorrypoBu

3a o54q*M Ha nepcoHue

t50a

AnogrBaqu Ha H*r?m MftpxuM anHsu t20



EE r*Ku ffiu roH.on4qrrpattnrE anH,1a.ogrr o t rEln

10. Orqfls.qoduod sr nD

tu 3 r d.wtL 2019 4hno
AMotftsarur Ho ll*kyq HeMaEpruHr ib'st

I  305

3

37

I

2

13 t33

P6xolh ot nMeFaqtr oqeM sa ,mHb,
fro6r r Heycrcdd no rpi. woDe
HeycrcnM ro rpmBcfl crqkr

Paxoar ra npqop,nperTihrrHrn

OmncsHr BerftM c xft@ cpo( ra F$06

I17

231
2

12. oBrono lpsroa{ H lromln

npdolu or iMu, B mBa q{croi
On iwarcaou a*kdu ra pBBoNente 30 npabaxaa
On aummu a 6aN& qehku
oD.pea@mwu wt-bwn.@ tott,

Ea kbptuw dozaoop!
Orprldddr suFHx purM, Hrxo
EaHkosn re4 rcMrcro$n x aplrn laxo!tr

5

0565 f"J
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X L M XO ECO' IIA' PA

523

P*o&r 3r !an( s rcfr 3s roxo!trre snEqBo cyean Ha Eq,qrE psxod 3a Fftqs B6Dxy
neq46€E r dcpoqsHme pa3xoan ra @H!w hapxy recu6an G.,acHo Brs$a{Hrra M Mcc 12

nneHeHre 3 orcp.ceHre !rmutr
Oht hptuHhu npst ndurMo qperetu pMuxr
Eduexue Ha dnft\rm Mtu

o6uo pmm, rr AaxrR (q,,acen trpnxoa)

'll

2430

P@nperqeHtrm HA *dDdHrE rpynu e crelHm 3a 2019 r,:

14,E r€NfE, M'rcpudF{ rKtrEu

HsrpynuaB soprB$ ! laM 3r, | 2,2019 n

aunonoru arn|tnu Nt 3 ! tiatipt t0 te zodtxo



EL1U{]{ r{LM KOHco' AaplH an attBarr4 oE o r,lErl
En Jr na*sp! 20to ?aauac

15. HeM!ftpnMrx Eere*yqn ,E !,

npm*msHme d lpymra xeMarp'mHrHftkyqn3ntrb, GM31.12.2019 r. ca MFo dqsa:

Iiarp) naMr' €MogrB.@ ftM J1. | 1,2019 r e:

16, TrDmsc$ nlpyn.3eyrrnr, rcrrc

Tlproocin BreMaM norr3rBroBrloroBopi 223
224

253

l9iet !;;f;e")
@unox.o6, 0d4ht M 3 r dew' 2ar9 adukn



DEttExI{tt KbM KoHCOIuAIIP,|EETE a Elt cot orqEr'

tueMasM oi .oloflam nn@

normnGr M fpymE no orHoueHne Ha6roaeMm M
e oros*EHa ! 6cnexk! 3.3 L

23

7 79'

I 503

BeMaq{{D r rHArrsure 3, o66qe{rs

17, MneDnutrnun'cn

HeElpucHo npomoonolo

nspnssr speadBa no 6aHKoBr cMakr

napnHr cpeMo€ B noaraHq nn@

13. nrpnqhn cponM nexD!'Menrtr

t 503

t11
733

w

19. TaproeKr ! rplnrurtrenss

3uffiHxr no ndFe oBaHcts
3affiBrr ftM nepcosua r ocr

1739

215

2 370

213

933

tsi



EErFxxn xLM xoEconwnu
tu 3 | d.@ 2019 .o04no

hkoBoldno Ha fpynaE drrq
npe@rcHHB6dasqMfpynan ftM 3l AexekBpl 2019 n

qarkospoqHrc 3rnlnesri
2013 mluHa @BffiBi xa

20, 3lNkMr no nqsenHrftM!

Kptnvcroaflu ,zdhwu ,. ,kr.tu iMte
(pahocpocsa 'r3m o 3a!reHk. no 6aHmBr 3aeMt

4nno.pornu xodukeu N 'u6enu na'n

AM@poqHo cad or 3rnweHue m 6ffiohr 3aeNr

Z4 2,!X7

EUR 2916
l 5 t

5jle

6ZU

67t l
6JJ'1

3aff^ehmd no 6slm8r neMtr,a@flrrpaH| o oruose sorlT

BoKM 60Hkohr 3isMr ci c Mauq JlI{e{ ipouem , O,rcupaHa sq6mxa. ,rrmrHmr npolen e
o6s6praB B 1 Me.qBri EURIBO& tupi@ xoflo n$sme ce ,rnumnpar rryuo.

ydoBer no |Tamcp.cBme 6MoDs 3aeNtr Morar !a ce npeao.osopir ser nmcaHe h I mArHe
or dryckoHdo M, qea BB6poure Ha 6oD4e{ omHcor affh d dpsr H 6smnra.

2r, 3l@trE q m ilsxmco! nn!n!.

r4l i



5E E^JIu BM KOECOAI'A'IPA
fun31d*d.Pa2019zot)l,I

3rNftrfi ro {nnan.oB rEsxr

Meruy lEe r n4 rclAtr

r!@exncr. tro ermncoD nnunr

M'Hyq Hicmai cbnrcd xa
qHx$nm m4Haar mrro.

3uN*orqu no oDBrcoB

I  I35

!_4!!!

ct0z) lll)

LLlji619

AffiBflE, np{!o6rn d lptnan cper OrHscoB mqm ca rtaHcnoptHr cpeadsa.
nep{o!, s rctrc .e cuEqsrnm
PakosolcBf,o Ha rpynam ccrq ce cnpa8eAjrsda cmtrod I

22.

OcHoBwrr runmu e npclcEbeh j GuicHo cue6f,oft peuexre
3r peMcllNM BHe€Her HanHHo ocHoeeH karlru, B paMep ra I 040 xtr. ns., e p6np.aaeH s
4 I6 600r lrnoBe, DceM c HoMnrdHa cmtHocr or 2 500 reD,,

K6N !,Em He H€crorqre OrHaHcoBr cf,u cqpyxHs4 B rpynfl, ca :

50%
50%

100 %

PoMepnr Ha npeouehchm psepB Hs Hrcklurre Muhr, serHo m orcpoqsHme AaHlqn, GM 3 I
aerexBpr 2019 e 613 MnB., i 2013 rolrH! e 613 xtrr. rb. Ton e 4opMnpss I peyjdr d
npeolesM xa Hflekyqme emDr d 2003 ma{tsA EBBpueHo t

npcouenac{hr p6epD ce rpaHcoepnpa s sep6npqdeHa necd6a npr
ocm6oxla3ahe d closnni am


