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OTqET 3A Ot,IHAHCOBOTO CTCTO'H14E
rcbM 3l AekeMap[ 2015 roAxHa

Herekyuu ar Br

TrproBcKh 14 ApyrH B3eMaBl.ir, HerHo

O6ulo Here(yult arrrBx
Texyulx arrxax

napr,]H14 cpeAcrBa ti eKBrBaneHT,

06qo rel(yqx afixa11

06luo axrxBx

Te{yulH 3aArrxeHre

Tbpro8c(x t4 Apyrx 3aAbnxeHre

O6qo re(yqx 3aAr,nxer]lt

HereKyuli 3aArnxeHrc

3aArnxeHur no n[xBeH 3aeM[
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oTr{ET 3A nAP}iqHhTE nOTOtlt,l
3a roaxHara, nprxnK,qBaqa Ha 3l aexeMBpx 2015

napxqHl. noroqx or oneparrBHara AeiHocr
flapr4,lHr nocrbnneHnr or rrproBcK!4 KoHTpareHTl,
Tlapr.rHl,1 nnaulaHrt KrM 6toAxera

napx!Hx cpeAcrBa, reHepxpaHr or oneparnBHa
aeiHocr
HerHlt napx,rSr noroqr or oneparxBHaTa AeriHocT
napxqHrl norotly o HBecrxqxoHHara AeiHocr
Her811 napx!Hti noroq]i or r{HBecrxqxoHHara
aeisocT
llaprqHx noroqn or OrHaHcoBara AeiHocr
Hetxn naptlar norotl, or SxHaBcogara AeiHocr
HerBo yBenxqeHhe/(HaMareHxe) Ha napx{Hxre
cpeacrBa [pe3 neploAa

napl.r.lHx cpeAcrBa x exBrBaneHTr B Haqanoro
Ha neploaa

napH,{Hx cpeAcrBa x eKa11BaneHTI B xpa,l Ha
nepxoaa
(6erexl(a 9)

To3r SrHaHcoa o oAo6peH or rMero Ha ,,ArlTEX
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tIOflC H IITE!'IHIT N PU,IO)A E H IIfl K'bM @U HA HCOB TIfl OT'T ET

KbM 3t,qEKEMBPA 2015 TOIUHA

I. TIPABHOCI,CTOflHI,IE

,,Ar'ITEX Ef" EOOA (lppxecrooro) e qpyxecrBo c orpaHuqeHa orroBopHocr perscrplrpaHo u
ycraHoBeHo B B:srt.apfir. A,{pecrr Ha perucrpauu, e rp. BapHa, x.r.Tporuero. ax.!,, er.2. at.24
OcBoBHara,qe Hocr Ha ApyxecrBoro r6proB[, c6c ceJrc(ocronaHcKa npoay([ur ri rexHfira.
To:u Qttaucoa orrer e o,qo6peH 3a [3,4aBaHe or p6(oBo,ucrooro na Ar]a<ecraoro ua 29.02.2016
to,ill,tHa,

KrM tarara Ha u3rorerne na rluuarcooue orqer plKoBo,ucrBoro ua .(p;xecrroro npaBl oueuKa

ua cnoco6uocrra Ha npeAflpnrrxero aa npo,{r,Jrxu ,qetrgocrra cH (aro aeicrBauo npe,(npxrrne.
flpfl oueHKara,uarH [peanojroxeHfiero 3a,(eicrBaqo tlpeAnpt,rrlre e ]'NtecrHo, pr,xoBoacrBoro

B3eMa npe.qBua Bcrqxara Harrlqga tu$opuaqtr 3a 6r,ueuero,3a Eai-Manro, uo 6el .qa ce

orpaHurraBa ao 12 ueceqa or,[arara Ea 6anaHca. B pe3ynra'r or oueEKara ua p!(oBorcrBoro!
retu r!unaucoau orverfi ca r.r3rorBeH! Ha 6a3a Ea ttpumluna Ha.teicrBauroro npe.4npurrlte.

7Own cos omqem R 3 1 leke$spu 201 S zodufia

2. OPTAHI,I3AUI4.g HA CqETOBOAIIATA OTqETHOCT. 6A3A 3A U3TOTB'HE HA
OI-THAHCOBII' OTqET. CIIETOBOAHA NOJII,ITIIKA
2,I. OPTAHI,I3AUIIfl IIA CqETOBOAHATA OTIIETHOCT. EA3A 3A I43TOTBflHE
HA
OI4HAHCOBI4,flT OTqET
IIpr ocaqecTaaaate Ha cqeroBoAHara orrrerHocr ApyxecrBoro npunara 3axona :a
crrcroBo.qcrBoro. Ea3aTa 3a r3aorBrHe Ha (bsHarHcoBHTe or.rsfll ca MexlyHapollrrre crlsroBo,(uu

cTaH,{apTu, npxeTr.l oT cr,seTa :a Mex,uyEapo.(Hlr c.IeToBoaEr'I cTaH,uap'rE Il npxsru or
EBpone[crGTa koMxcrr. Mexryuapo,uuure ctreroBo,aHl.t craHAaprl BkrloqBar MeN0rrapo,qurre
clreroBo,[Hu craHAaprrr, Mexlynapo.qgure cragaaprr 3a (bxHaucoBo orqxraHe, Pa3rcgealrrra
HalpaBeHr.r or KoMurera rro pa3rcHeH[sra Ea MexlyHapo,[Hxre
craHAapru 3a tftnancoao or,rarane, Pa:rcueuurra or 6raurrt flocrorues xoMurer 3a

pa3rcHeltut Il Iloc,le,uBaql-lTe rrM u3MeEeEEs l, IonljrHeHI-Ir.
Krril Aaram IIa u3forBrBe Ha flacroslqti t[uuancon orvrr, P!(oBoacrBoro e Ha[paBlno
flpeueHra Ea croco6trocrra Ea .(pP(ecrBoro .qa npoatnxx cBorra AefiBocr Karo aeficTBaulo
npeanpu{Tue. IIpx ra3u [peueEr(a e B3em npeABxa llrrara HaJILIqHa LlH+opMaqur 3a

npelBr,rtlrMoro 6L,Iteute, (oero e noHe, Eo He e orpaHnqeHo ,{o ,4BaEa.uecer Meceua or Kpac Ha

OT'ICTHT' [EPI'OA.

2.L1. IIp[,raraue Br trorrr MC@O
Apyxecraoro nplulara clre,uHure HoBn cras.(aprn, lrtMeHenfl, u pa3rcHeH[, rr,u MC@O,
parpa6oreua u ny6ruxyoaur or ClBera ro Me)uyEaporHLI cqeroBoatrlr craH,{ap'ru, xollro uMar

eSerr olpxy $uuanconrr or.rer na AplxecrBoro rr ca 3a,[!J'lxl{TerHl 3a rrpllrIaraue or
roallxHri, nepfioa, 3alolrBaut Ea Luyaprl 2015 r.:
MCC 19 ,loxorl, Ha Haer[ J'rn[a" (rcMeHes) - BHocKIl sa cryxnre,ls' B ctr a or I rcJIrt

2014 r., nprer or EC 3a rorrrrrlrrr flep[oJllr Hr lrJur cJrer I Qeapyapu 2015 r'
I4:MegeHrsra rrr'r MCC 19 norcu.rsar [3rcrBag[lTa ua MCC 19 orHocllo BHocKH Ha

cnyxrrTers finr.r TpeTu IE[a H aaBaT B!3MoXtlocT BlrocKH, xoI'ITo He 3aBuctT or 6poe ua

roar.rHxre 3a npeAocraB{He Ea yclryrxr€, Aa 6laar rpvrupanu Karo IraMZueEIje Ha pa3xorlre 3a

TeKyuI cran( B rreplo,ua, B KofiTo caorBerlrure ycjlyfu ca rpeAocraBeHll.
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NO'CH TENHII NP JIOXEHIIfl KbM @UHAHCOBI4fl OT'TET
Kdrr 3l ne,<euapu 2015 ?onuta
foArmrll tlolo6peHHe 2012 r. B cllna or I lonn 2014 r., npner or EC aa roItrEHIl nepsoafi
Ha u,ru cJreA I oeBpyspll 2015 r.
Te3r fi3MeueHr, BrcrroqBar rrpoMeHr or r1r-r(6na 2010-12 Ha rlpoeKTa 3a roAutuHl noAo6peuue,
l(oHTo

3acsrar 7 cTalraapTa:
. MCOO 2 ,,flrarqase Ha 6a3ara na aKufln";
. MC<DO 3 .,Er:nec roM6xHau[H";
. MC<DO 8 ,,OneparrBHr cerMeurl"i
. MC<DO l3 ,,OLIeErnaHe Ha clpaBernuBa crofiHocr";
. MCC 16,,I,lMorrr, MaurHr-r tr cBoprxeHtrc" I, MCC 38 ,,HeMarepxaJrrrl-r aI(ruBH";
. MCOO 9 .,OrHaricoBll uucrpyMeuru" v MCC 3'1 ,,flposugu[, ycr'roBHu rracrBu r.t ycJloBur-t

AKTHBI,I..;
. MCC 39.,OnHaHcoBu xHcrplbreET[: npfi3fla8aHe r oueHrBase".
fogturuu nolo6pennf, 2013 r, B c[na or I rc.rn 2014 r., npuern or EC ra roluurlr neptolu
Ha rrnu cneA I rryapu 2015 r,
Ter[ r3MeHeHIl, BKjrroqBar npoMeH[ or ul.rr(6.rra 2010-12 fia [poexra 3a ro$.trxHn fioro6peHr.tr,
xouTo
racxrar 4 crarqqapra:
. MCOO I ,,Ilplinaraue :a nr,pau nr,r ua MCOO";
. MCOO 3 .,Eu:uec xoM6uHa[uu"i
. MCOO l3 ,,Oqealnane ua cnpaoe4rroa croiirocr";
. MCC 40 ,.I4HBecrnl.Iuorrrlr [Moru".
2.1,2, Craugapri,IrSMcflex[n rr pa3flcncll[q, tcor{To Bcc o[re tte ca BJletrllr B cllJ.ta t,t He ce
flprrarar or Iro-paBsa lara or Apyi(ecrBoro
C,re,urlrre uonu crauAaprr! H3MeHeHrra ri pasrcHeurir KlM clrqecrByBaqu Beqe cranAaprx ca
ly6rlrKyBaHn, Ho He ca Bne3rr B cuna 3a ibuHaHcoBaTa folriHa, 3anoqBarqa qa I ruyapr-r 2015 r. r-r

He ca 6uru npfinoxeuu or rro-pauHa rara or ,{p1z<ecrnoro:
MCTDO 9,,OurrancoBn rltcrpyMerrru" n cuaa or I ruyapu 2018 r., Bce oue tre e nprrer or
EC
Ct serEr Bo MexAyHapoIEn cqEroBo.[Hu cranlaprr-r (CMCC) rr3Aa.qe MCOO 9 ,,OuHaEcoBri
Hncrp),rreHTu", karo 3aBrptllu cBo, npoekr 3a 3aMrrra Ha MCC 39 .,OxHaHcoBH lHcrpyMeHTu:
Irpx3naBane fl oqerrrBane". Houaar craaaapr BGBexIa 3Hatrloerul npoMeux B Knac[(bx(aufirra
Lt oucurBaHero ua rfuraucoou a(TuBu r{ HoB MoAeJl rra oqa(Bauara xpe4llrna :ary6a :a
o6e3ueHra Ha (brrHaHcoBr.r axruu. MC@O 9 araroqsa r HoBo p6r(oBo,{crBo 3a oT{}iTaHe Ha
xe.Uxupa8eTo. PrkoBo,[CTBOTO Ha ApyxecTBoTO e Bce orUe B npouec Ha OUeHI(a Ha e{erra ra
MC@O 9 ar,pxy $uHaucoBru orirer.
MCTDO 9 ,,Ornancoru uncrpyuenru" (urucuen) - Orvurarre Ha xeaxfipartero, B cnrra or I
rryapl 2018 r., oce ouqe re e npuer or EC
I4:ueuesurra Bo,Ilrr,Ilo cburecrBeHa npoMrHa I orq[TaHero Ha xe.qx]rpaHero, xorro no3Bo,lrBa
tta.qpp(ecrBara ra orpa3rBar rexHure nefiHocll 868 Bp!3ka c y[paBrleHxero Ha puct<a [o-!o6pe
BrB (brHaHcoBrT e oTqeTH.

MCOO 10 ,,Itolconnlupanu {utrarcoon orqer[', u MCC 28,,Husecruuult B acour!flpatlx
rrpeAflpr!{Tlr, lr cLBMecrstr npeArprrrrrrfl.. (rr3MeneEn), B clrrra or I nuyapu 2016 r., rce
oue He ca nplleril or EC
Te:r r:lresesrs ca s pe3ynrar rra HectorBercrBrrsro MexAy r.r3r.rcxsaHrrcra Ha MCOO 10 t-r MCC
28 npu rpeupauero ra npolax6a xn, anoprHa Buocka Ha aKTHBu Mexry ,EBecruTopa ,,
acournpaHoro npelnprrrre rj.rrn clBMecrnoro npelnpHrrne. BcleAcrote ua re3u B3MeHeHrn ce
flp{3HaBa fleqtur6a vn\ 3ary6a B nures pa3Mep. (oraro cAeJrkara gx,rrcqsa 6nlsec He3aBr]cHMo

Aa,ru 6a:ueclr e orAeJreH B rruepHo rrpernprrrrxe. r{acrx,lHa neua,t6a rlu:ary6a ce np!3HaBa,

Aum cos om'rcn 
^1"tt 
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KOTaTO CIerXam BXJrrOqBa al(rrBr.r, (oriTo He npe.qcTaBn{BaT 6[3Hec, aopu u Te3n aKU{Br. Aa ca

co6crBeHocr Ha ,[huepHo npe,4[purrue.
MCOO l0 ,,XoHconnAirpaErl l}rlrlancoBu orqerr!", MCOO l2 ,,Ouorecraraue Ea aaJroBr|
yqacrnfl a IIpyrIr flpelllpnsrni" ll MCC 28 ,]InBecrrurrB B acoullr|parlri npeanprrrxc D

cbBMecTBIr npegnprnrua" - llrrBecTuUrlosmr ApyxecTBa (rsMesentr), B c[na oT 1 suyapu
2016 r,, Bce oIIIe He cs rlplleru or EC
l,l3Meneulrrra r'BscncBa'r rIp naragero Ha t,t3tcrlloqeuuero orHocHo (oHcoJI[,[auH, 3a

HHBeCTr.rUrrOHHrlTe ApyxecTBa Ii TexHrrTe arulepEn npeaflpxrTrIc. 3rurroqeHlEro oTHoctro
r3roTBrHeTo Ha r(oHconrrlHpaHn $uuancoot orveru Baxl, Lr 3a MexlrrHHri flpejupflrTr], Mafikx.
KOrTO Ca ,IllqepHn npe,(nprrrrra, lla usBecrHur{orrHu ap)xecTBa. To BaxH, B cnyqafi qe

uHBecTxrIxoEHoTo ap)r(ecTBo Mafi(a oqeErBa cBonTe AluepHtt flpeal]plraTur Ilo cnpaBe.ILlHBa

croiHocr. Mer(ArrBHoTo nperupHrrue Mafika c,Ie,[Ba Ia r3nrlrHr.I u ocraHaJ'rr{T€ r(pMTepHr.l

crrnacHo MCOO 10.

MCOO 1l ,,Crouecrau anrlrcrrMeurn' (u:uenen) - IIp[[o6nBaEe Ba asr B cr,Buecrfla
,[efinocr, B c[ra or I sfiyrpu 2016 r,, Bce oltte ne e nprer or EC
Toaa u:uexeuue aana Hacoru orHocuo noaxo,[rruoro cqeroBoruo rpertpaue tla npxao6t BaHero

Ha arn B clBMecTrra aefiHoc'r, korTo npe,{cTaBJLsBa 6rr3Hec.

MCOO 14 ,,Orcpovenu cMerKn npu peryntlpasn ueu[" E c[,ra or 1 ,Hyapn 2016 r,, sce

oule He e flpner or EC
MCOO 14 rro3BoJrJrBa Ha ,upyxecrBa, flpnnaraurl 3a nlpBr.r olr MCOO, na npo,[urxar
npH3HaBaHeTO Ha CyrrH, CBCp3aHr.r C perynrpaHfl ueHn B cloTBeTc'rBue c u3r{ckBaHHrTa Ha

Tlxuara npeauuHa cqsroao.qHa 6a3a, (oraro flpxnarar MCOO. C uer no,uo6peoaue na

CIIIOCTaBT.IMOCTTa C OTqeT[ Ha ,[py,(eCTB4 kOIITO Beqe npUnaraT MC(DO r Ue npU:naBaT TaKrBa

cyMI-r. cTaruapTtT x3xcrBa.Ila 6]ae Itpeacrasen oraeJrHo eibeKTa or perynxpasure rleHx.

MCOO l5,,Ilpfixoau or aoroBopfl c KrrrreuTrr" B c[Jra or Llryaprr 2017 r., Bce orrte rte e

npuer or EC
MCOO 15 :aveur MCC 18 ,,npxxo.u.t", MCC I I ,,,{oroeopu 3a crporreJlcrBo" }r cB6p3anu c
Trx pa3rcseuu{ r.r BbBex,(a HoB Mo.4er 3a npx3HaBaHe Ha npHxo,aHTe Ha 6a3ara Ha KoHTpo,,l.

Hoora'r crau.{apT npoMeH, npaalrlara 3a onpeaerrHe aajru IIpuxo.IIllTe ca [prBrraBar xbM ra,(eH
MOMeHT Url-l tlpe3,UaAeH nepHOA OT BpeMe r.r BOAH AO p,l:lrrrllpflBaEe Il rrO,UO6prBaHe Ha

onoBecT{BaHrtTa orHocHo tlpxxoalrTe.
MCOO l5 e 6a3upaHo Ha ocHoaeE lrprrHuljn, rofiTo H3HcKBa apyxecrBoro aa rrpu3HaBa aprxo.q
no HaquH, Koillo o'rpa3rBa [pexaapJuHeTo Ha cToKl.I uJ'Ira flpe,{ocraBrHgTo Ea ycjr}.rx Ha

rgrrreHTure n B pa3Mep, KoiTo orpa3rBa oqa(BalloTo Bt 3HarpaxlgHrre, (oero ap)r(ecrBoro ue
no.flrru B 3aMrHa ria Te3r, cTo(H Hrrr ycrryru.,(ouycxa ce no-paHHoTo IIpIU@faHe na cTaH,uapTa.

,{pyxecrmra c.ne4ra Aa rrpHrarar craHAapra perpocleKrnBHo 3a BceKI-l [peAcraBeH flpe,uxo.qeH

neproa rrnfi peTpocne(TnBHo KaTo KyMyJraTlrBH[rT e(beKT oT IlpBoHaqaJ'IEoTo npu3HaBaHe ce

oTpa3rBa B Ter(yr(u, nepfio'Il.
MCC I ,,IlpelcraasEe lla (b{EancoBn or.reru" (u:uenen) - O]roBecr{BaEsr, B cr|na or I
rrryapu 2016 r., ace orue ne e nprer or f,C
Te:u u:nesesrq ca qacr or uHuurrarrBara sa CMCC 3a roro6prBaue Ha npe,[craBrHETo H

onoBecrrBaEero BlB (hr-rHaHcoBr.rre orqeru. Te u3rlclrBar yKa3aHHrra g MCC I orsocuo
cluecTBexocr, o6o6uaaaHe, rpe,[crasrHero Ha Mex.ullBHll c6opoBe, crpyloypara Ha

OuEaHcoBqre orqeru u o[oBecrrBaHe Ha cqsroBoaHara florrurl.rKa.

MCC 16 ,,Ilnroru, Mrrtrrrl!fl r cr,opLr*eun{" s MCC 38 ,,HeMarep[aruu aKrrrBlr"
(u3meueulr), B crrnror I ruyapu 2016 r., rce orrte Ee ca lpneru or EC
Te3[t x3MeHeH[, [orcErBaa, qe u3[oIl3BaHero Ita Meroalt 3a r3qlrcrrBaEe Ba aMoprt3alllrH,
6a3LIpaEn Ea [pExoauj He e noaxolruro, T6i karo [puxoaHTe, reEeplrpaEn or olpeaerleHa
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Ielrocr c .{I,rao,rpaiiEr Ma.reprIauIHL ujlr rreMaTeprar.tH[ a(TIrBtt, He oTpa3rBaT u3[or3BaEero Ha
Itl(OIrOMr,tqeCkl,Te tloI3u, korTo ce oqa(BaT oT akTHBI,ITe.

MCC 16 ,,Ilmorn, Marrsfiu u cLopbxelrs.. n MCC ,ll ,,3eMeaen[e., (trueueuu) _
Ilroaouoctt pacreruq, B clrr& or I crryap[ 2016 r., Bce oue rre ca nprrerl or EC
Te:l u:uegeutg 3acrrar MacjroaafiHH IIa,lMu. flroaoHocEHTe pacreHE, creABa aa ce.r?erlIpar
(aTo uMoTI,t! MamrrEri n c6op6xeHrlr, Tli KaTO TeXHriTe npouecu ca noao6Hx Ha npox3BoAcTBo.
Bcre,qcrate Ha roBa re ce BKttoqBar ctr.lacro re3l,t I,BMeBeHu a o6xsara Ha MCC l6 tMecro s
o6xBara Ha MCC 41. Orr,reNAauero na lloroHocuu pacreHu, ocrasa s o6xrara Ha MCC 41.
MCC 27 ,,UruusrlqyaJrnfi {Duarlcorrr orqcr[.. (r3MeBeH), B crrJ,ra or I nrryapl 2016 r., oce
ornle He e npreT oT EC
Tosa u:ide,eHue [o3Bo,rrBa Ha,[pyxecrBara Ia r.r3rroJr3,ar Me,ro],la Ha co6c.rBeHH, r(aflrran flp,n
oTqrrTaHeTo Ha [rrBecTrruH, B l6ulepHr_r npelnp[rTrrr, cGBMccTHll n aCOqAl,paHB npelnp[rTn, B
Texrrrrre xHruBlAyaJruu tluuancoau otveru.
fogarunu no4o6peuu, 2014 r. B crina or 1 sllyapl| 2016 r., Bce ouqe re ca nprerll or EC
Te:[ H:verrerruq sac.srar 4 crauaapra:
. MCOO 5 .,Here(yrux aKrHB[, Ilpxall 3a npo,{ax6a u npeycraEoBeHH leiHocrr.t.. orHocHo
METOII,I

HA OTIII'CBAHC:
. MCOO 7 ,,OrrHaucoBr-r lrHcrp,,MeETH: ofloBecrf,Base,, orHocno roroBop[ 3a ycrryr[;
. MCC l9.,.Uoxo.ur-t Ha Haer[ r[ua" orHocHo ,[xc(oHToBl, IpoueHTr;
MCC 34 ,,Mexr[HHo $uuaacoro orvuraue,. orHocEo orroBecrrBaue ra urllopuaque.
2.1.3. OyrrKuDonarna Brnyra Il Balryra llr npencraBrfle tla OrlfilHcoBll, orqer
<Dl,nxuuonaaua raryra e Balr),Tara na ocHoBuara fixorroM[qecxa cpeaa, B koc.ro eaHo rpp<ecrBo
Qlurquouupa u B r(orro rlraBuo ce reuepupar t-t l3pa3xoABar napnqar.rre cpelcrBa. T, orpa3raa
ocroBHrrre c4earr, cl6rrul *t yclloBt t, 3rra.rrrMn 3a flpeA[pr.rrrrrero. ,{pyxecrooro ao,ql
clreroBoAcrBo u ct,cranl tftHauconfl, ct-r orqer B Harluouanuara Ban]Ta Ea peny6.luxa Br,lrapar

6anrapcxr., .[eB, Br3ltpuer or,{pPxecrtoro xaro $yuxuuora*ra aa:r1,ra. Hacrorqrlrr
rlauarcoo orvet e u:rorBeH B xl?rrrr[ ,reBa.
2.2. OIIOBECT'BAHE HA CTTETOBOAHATA NOJIIITI,IKA
2.2.1. U$or\ llatalllnu, cLopbrrefirq
AkrtrBn ce oTqurar I(aro l,tMorr! Ma[IuEt It c6oprxeE[r, kofaro oatoBapcr Ha Kpt reprlTe 3a
npr-t3qaBaHeTo l,M, CIDTaCHO rr3rcKBaErrcTa Ha Mcc 16 s uMaT cToiHocT npu npH,[o6fiBaHeTO
paBHa unfi no-Buco(a oT ceaeMcToTr.rE .IIeBa. AxTrBqTe xorTo llMaT qeta ua npt4o6uaane no _

Hrrcka or nocoqeaara ce orqrrar (aro reKy[lx pa3xo,4r., 3a neprora Ha opulo6uoaue a
clorrercroue c oao6peuara cqeroBoaqa [onrrruKa Ha Ap]r(ecrBoro.
I4uorure, lraruuurre s cr,opbxeuH{Ta ce npr3uaBar Karo nlpBoHaqzrnuo ce oqeHrBar [o qeHa
Ea rIpItAo6HBaHe, I(orro BIqIoqBa [oK).[Eara uelta, Mrrra L HeBE3crauloBllMu aaHaulr, (aI<To r,t

Bcxqrrl [peKH pa3xoau 3a npuBexlaHero Ha axruBa B pa6orro cacroeulre H Ha Mrcroro 3a
rpe,4Brr.qeHaTa My or Pb(oBo,[crBoro ynorpe6a.
Iloorcdeaqu pazxodu
Cr,raacno npaHqrna IIa npu3raBaHe s MCC 16 flpernpl,{rxero He [pu3r.ra!a B 6a,,laEcoBara
crofiHocr Ha aKrrrB or rrMoru, MartrIlall I, cbop6xeHu, pa3xoal.tre 3a exeAEeBHo o6cr]xBaHe Ha
arcrriDa. Terll pa3xo.{[ cerrpu3naBar n neuaa6ara rlru:ary6ara B MoMeHTa Ea [3B6puBa[rero nM.
Pa:xofllre 3a exeAHeBHo o6cnp(Barre ca npelxMuo pa3xoArrre 3a rpyA n (oucyMarr,rB, ll Moxe
Ia BX,lrOqBaT r.r cTofiEoc.rra Ha Man(, pe3epBg!.racr[. flo crrlara tra [pnHur ra Ha rrprj3EaBaHe
.qpyxecrooro [pu3EaBa B 6araHcosara croiHocr Ha Arr[B or llMoru, MauruH, u cropaxeHx,
pa3xo,qa 3a nolMrrra Ha qacT oT TaKBB atI(Tl1B! npfl ycroBre, qe pa3xola oTfoBap, Ha r(pxTepw.rTe
3a nplr3HaBaHe. Eanaucoaara clua ga re:Lt qacrlt, (oltro ca norMeHelu. ce orntncBa B
clorBercrBrre c pa3nopeA6xre 3a orlrrcBaHe na MCC 16.
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Earauconara croinocr Ha aaaeg uMor, Mauura HJrH croprxeHu, rpr6na,(a ce ornuruet
- npr npoaax6a, aau
- kofaTo He ce oqakBaT HI (akBlt ,[p)fit u(oltoMHqecKll u3fo.[u oT HefoBoTo E3rIorI3BaHe llnll IIpIl
ocgo6oxraganeto ot gero.

fleqan6xre HnH 3ary6ETe, B!3HuKBarlu [lpfi ornucBa8ero Ha nMor, MairrxHa x,'Ix clopaxetlrr,
Tpr6Ba aa ce BKrlo.lar B neqan6ara unlt 3ary6ata, xoraro arrurr,r 6!ae orflucaB, fleqa.,I6nre unu
3ary6nre, BB3HUKBatIlfl npfl OTIlIrCBane Ha IMOT, MarUrEa, CBOpl)l(eUUe tlnl. O6Opy,UBaHe Ce

oapeaenrr xaro pa3nriKa or Mexay Herrrrrre llpxxoAx or rrpolax6aTa It oaraEcoBara crofiHocr
Ha a(TuBa.
l4uorare, uauruuure, cboplxelurra rr o6opy,[Bauero ce aMoprtt3upar ao rMHefiHIu Meroa 3a

nep[o,ua Ha o.raxBaHr, IIone3eH xI-lBoT. AuopTlrta[urra 3anoqBa, xoraTo arTIlBa e HaJI ue 3a

ynorpe64 r.e. Koraro e Ea MrcroTo lt B clcTorH[gTo, Eeo6xoa[Mo 3a SeroBara ercrLloaraull, IIo

HaqtlHa [peaBB.qeH oT,qP]xecTBoTo.
AMopru3auurra Ha a(TEBnre ce flpeycr,uloBrBa Ha no paEHara or ABere aarll:
-aarara Ha (oflTo ca xracuQrurpanu xaro glpxarru 3a tlpoaa(6a
-,tlaTaTa Ha oTnucBaHe tla aI(TtlBIlTe.

Caeaosareruo A))r(ecrBoro nplteMa, qe aMopru3aqxxra He ce npeycraHoBxBa, Kofaro alcrllBa Be

ce r3[orl3Ba rrrn e rBBa.(eH oT a(TrrBHa ynorpe6a, oceer aKo He e HaIr'I,,rIHo aMopru3ripaH

Cpeffrnrr none3eH xr.rBor B roAHlIu 3a ocHoaHure rlynfi rrnrorpafiHx MarepxarHH aKrHB[, e
I(AKIO C,IIEABA:

Ilo,rqerr xuBor 2015 roarsa 2014 roanua
Crpaaa, ctop, xenu.r u flpe.[aBarenB! ycrpotrcrBa 25 roauHn 25 ro.ulrH[
Maruruu, o6opyaaane n anaparypa 5 roafiHx 5 rorunu
Anrouo6rrt 4 tortt{u 4 rorusu
Ip,.m 7 ro,uusu 7 ro.utlurr

Oqeaxa owd ntpeona.,anflo npt?Boaa e

CreA nrpBoHa'ranHoro nM [pr3EaBaHe uMorrire, MaurltHlrre r, cEoplxeglirra ce orllrrar rio

[eEa Ha

nprrao6uBane, HaManeua c pa3Mepa Ha HarlncreHara Euoprfl3auru H eBeETyaJIHIl rary6r or
06e3ueHI(x.
flpeanpurruero oueErBa KbM Bcr(a orqerHa ,uara .(tlJllr c6rqecrB)tsar rHA[(aurH, qe crolHocrra
Ha,uaaeH

axras e o6ealleneEa. B cry"rai Ba raxr.IBa o6crorrercrBa, rlpeanprirrHero cJIeaBa aa Ii3qI'lcrI-I

BG3CTaHOB[Mara CTOiiHOCT Ha a(TIlBa E Aa Onpe,Uelu rary6ara or o6$ueEKa.
2. 2, 2. I{HBecrrIurloHrru lrMorlr
Hsaecruqaosen r.rMor e r.rMor,.{rpxaH or ApyxecrBoro 3a nonfraBaEe fia flpuxoau or llaeM unu

3a

yBerrqaBaBe croiHocrra Ha raaltrana, aIIx r 3a ,[Bere (ox.ntouute.nuo [MorI{ B rlpouec Ha

H3rpax.{aHe,
rouro ue 6rAar alpxaur sa c'6urure ueru).
ApyxecrBoro He flpxrexaBa uHBecrltutrogHl, l{MorH.

2, 2.3. Marepnaauu ranacu
Mqr epuondu Janacu
Marepra,'lHrre taIlacfi Ha,(p)D(ecrBoro BlsroqBar:
- MaTepr{anl ;

- CTOKH:

AplD(ec-rBoro npHnara MCC 2 :a or,{uralre Ha MarepttaJlH[Te 3aracH.

Cedecmoiflocm a amepuqiHume 3anacu

Ou o|cos omwm xb,t 31 lexe.napu 2015 zodu$d
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Ce6ecrofiuocrra Ha Marepnaurnrrre 3aflacIl [pe,qcraBnrBa c],ti{ara or Bcrj.rx[ pa3xo.(u no
3a(y[yBaueror npepa6or(ara, I(al(To n Apyrn pa3xoArr, HanpaBer BBB Bpa3(a c AocraBrHero llM
Ao rrxHoro Hacroctlo MecrororoxeHlie D ct'crorHre. pa:xoAure 3a 3a(yn]tsaBe Ha
Marepuaurure 3arrac, Bx:rroqBar noxynHara ueua, uuruure c6opoBe u apyru aaHr[fi (pa3n[qfix
oT Te3E, XOITTO BIIOCTIeICTBTe npelflpt rTfieTo Moxe aa ctt B!3c'taHoBrBa or laHa,ruure slacru),
TpaHcloprH Te pa3xol, n AprH, Kol.lTo Morar ,[xpeKrHo ,ua ce orHecar r6M npulo6rBasero Ha
cror(rrre, Marep autrtre vt ycnyrure. TrproBcKme orc-rankE. pa6arr_t fi lpyna rlo.[o6Hl-r
KOMlOEeHTr.t Ce nprcna.qaT rrpl, onpeaen,rHe rra noky[HaTa croiHocT. Apyf[ pa3xoI, ce
BxrrroqBaT B ce6ecToiHocTTa Ha MaTep[aJr[IrrTe 3arracl caMo loTorr(oBa, ,[oKoJrKoTo Te ca
HafipaBerru BtB Bp]3xa c aoBex.qaHeTo rra MaTepxanHHTe 3aflacl, ao HacTortuoTo rrM
MecTolo.noxeEIe l, c6cTOSH[e.
Iloorcdcar4a oqenxa Ha naarnepuo.t ume Sonacu
MarepranHHTe 3anacH, cneA [EpBoHattaJlHara IrM oueHKa ce oueHrBar no EerHara peiuu8yeMa
croiltocr tcaM,uarara Ha orqeaa:a tlrtauconoro clcrorHne, al(o KhM Ta3tl aara nocrleruara e
tlo-lrxcKa oT IIapBoHaqaIHaTa IlM oqeIKa.
Memol 3a uSnucoa e Ha cedecmoirrocmma
florpe6neE[ero Ha Ma1.epl-I,u[rl-l 3afiacr ce o[errrBa no cpe,(Ho npererneEa cToinocr. I]pu
npoAax6a Ha MaTeprrat Ht-t 3anacu, oanaHcoBara c,,l\4a Ha re3t-l Mareprrat HH 3anacr ce [prGHaBa
xaTo pa3xol npe3 flepHoaa, rlpe3 xori-ro cloTBeTErrrT nprxo,{ e flpu3riaa. Hrxon uarepua:uu
3anacr Morar Ia 6lAar orreceuu no cMerkrre Ha lpyru aKrrBr_r, (aro HanpnMep MarepuzrrHl,
3aIIaCU. (OH-rO Ce I,t3nOr3BaT KaTO kOM[OEegT Ha C!3!a,UeH[Te oT cilMoTo npelnparTHe
co6crBeEu crpa,rlH, c6op6xeErr, a o6opylaaue. Marepua,tuure 3anacu, orHeceHH KLM npyr
aKTUB, Ce npH3HaEaT 3a pa3xol B llporq,I,rlxeur,Ie IIoJIe3Hn' XI,iBOT Ha akTUBa.
2,2,4, aD,, aH.coald uEcrpyMeflrl|
{Dunaucoa nucrpyuerrr e BceKri AoroBop, koiTo flopaxAa eAHoapeueuuo raxro $tnarrcoB ar(Tr.rB
B eAHo npe.{npltxrHe, rara u $uuaucor [acr{B rrnu HHcrpy\terr Ea co6crBeHr_rr xanHTar B apyro
npe.qflpfimue. (DxHaHcoBETe arcrHBH l.t flacuBr,r ce npI3HaBaT B OrqeTa 3a slnancororoclcrorurre, kofaro r caMo roraro ,{pyxecreoro crane crpana no.{oroBopHxre ycJroBu, Ha
xHc'tp),tlteETa. (DHHarrcoBr-rre akrl,tBu ce omlcBar or orrreTa 3a r[uratrcoooro clcrorHre, cre,u
xaTo AoroBopHIrTe flpaBa 3a [on]araBaHelo Ha flaprqHu lloToul ca ,3TeK],IL HJIL aKtl,BriTe ca
[pexB6p]reH, u rpancSepr,r rrM orroBap, Ha u3r.rcr(Bauarra 3a ornncBaue, clraacro
rr3ncxBaHurra ua MCC 39 (D[uaucosH r-IHcrpWeHTr: nprr3HaBaHe u olleHrBage. rDrHaHcosure
nacIIB, ce orlllicBar or orqera 3a (bHHaucoBoro clcrorEHe, Koraro r caMo l(ofaro ca nofaceHH -
T.e. 3a,[hrrxeHteTo, onpeleneHo B aoroBopa e oTnaaHano, aEynupaHo Infl cpot(lT My e n?TeK6n.
flp{ n6pBoHaqanHoro uM [prr3HaBaHe Or.rHaHcoBIIre arcrnBu ([actBn) ce oueHrBar no
cnpaBe.{nrBa cToiHocT rl Bcrrqkll pasxo,Ill{ IIo cae?rr(aTa. B pe3ynTaT Ha r(o{To Ba3H[KBaT
$auarcoanre amuau (nao.rar), c ir3&.roqelle ua r[ntaucoelre a(TrrBr, (nacflBfi), orrruTafi rro
crrpaBeln[Ba croiHocr a neva,r6ara u,'ru :ary6ara.
OxHaHcoBu aKrrBr,r I-l flacrrBu ce Herrrpar u rrerHara croiHocr ce [peAcraB, B orriera 3a
{rnaucono clcrorHle roraBa u caMo roraBa, (oraro Apyxecraoro uMa rrpaBHo ocrroBarule aa
Herr.rpa cFrHTe H riMa Hauepelre Hnu ,[a ypexra Ha rJerrra 6a:a Hlr 1a peaar3upa aKrr{Ba u ra
ypear-r [acuBa elHoBpeMeHrro.
3a ueasre a nocneABarloro oueHrBaHe, B caorBercrBrre c u3ricKBzlHr.tnra Ha MCC 39
OrrlarrcoBrl t HclpyMetrTrt: [prr3gaBaHe r oqeneraue, lpyxecrBoro x;racrribltuupa t[ruaucortte
aKTuBu u nacrror.r B crre.(Hrjre Kareroprt: $traucoaa atcrfiBu (nacrrBr.r), ofillrarru no
clpaBeAnxBa cTofiHOCT B [eqztJ'r6aTa flnE 3ary6aTa; t,HBeCTl-lUIllt, ACpxaH, ao naaex;
lpeAocraBeHu Kperrrru rr rsellanue; tluuaucoBr.r alcrnBrl Ha pa3[onoxeHue:a npolax6a;
ipuuaucoau nacnBr{ no aMoprr-t3upaHa cToiHocr. Knacrouurpan"ro 

" cloraerHara kareropu,
3aBUCU OT UerTa 

'! 
cpoqHocTr4 c koiTo e cu oqel, c,boIBeTHL IOaOBOp.
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Ipyxecrnoro He flplt.nafa Ta:u x,racuiburaqar rla aKTaBure r,t nacrBrrre 3a uerr.rre Ha

flpeacraBruero BM B orvera sa t[tuaucoeoro cGcrorrtte.
OnHaHcoBx alcrxBu ([acxBu), or.r8Tar[l [o cflpaBe,[nrrBa croiHocr B neqaa6ata utu']ary6a,Ia
<Dusaucos arrur llnu nacfiB e xaaca{uuupan rcaTo ,q6pxau 3a rr,pryBaHe, r(oraro e nptro6ur
rnaBHo c HaMepeHlre Ia 6r,Ae rlpoAa,(eu rtnn 3aKyleH o6paTHo B 6nr3xo 6r,[eue unu e

IePxBarr{seH xHcTpyMeHT. cae,q nr,paouava,uoTo rlM rrprl3saBaHe, t[xrraucoeure aruau,
oTlrllTaHl,l no cnpaBe.[JtlBa cTofiBocT B neqan6am nrm :ary6ar4 ce oueHraaT no cnpaBeanfiBa
crofiHocT KbM xpa, Ea oTltETrrar nepuoA, r(aro Bcfia pa3lr[xa Ao ra3rr grofiHocr ce npr.r3Hasa B

neqa,l6aTa xnu 3ary6aTa B [ep[oAa, B xofiTo B!3rrIlI(Ba.
Ilfiiecmu\uu, dbptcatu lo nadex
I4naecrsquure, ,(lpxarru ao na[ex ca Ee,[epnBaDrBH[ ibuEaxcoBn arKTrlBu c (hxxcupanu

r.,lauaEHn t, fla,[ex, rolTo PuoBo,ucrBoro uMa HaMepeHfle H B!3MoxHocr .[a a6pxl-l ao
rracrbnBaHe Ba TexBr, Ila,[ex. I{HBecTlrrluure, [I,pxaH, ,(o na,{ex cre/l n}pBoEaqaJlHoro HM

[p[3HaBaHe ce oTquTaT llo aMopTt!3[rpaHa cTofiHocT. onpeaereHa qpe3 lrpltlraraHe Msro,ua Ha

e(heKTriBHn, nrxBeH npoUeHT.

Ilpelocmaaen u xped umu u a3eJltat uit
flpeaocraBeHlTe r(peauTu r B3eMaHErra ca Heaeprmalamuu r[uuaucoru arr:nBfl c OttKcHpaHL
rtnu onpeaeJrr-rMH cpoKoBe 3a ypexlaEe, (orrTo He ce I(oTrlpaT Ha arcruBeH na3ap. B oTqeTa 3a

rluuaucoooro clcrorHre Ha ApyxecrBoro arcrllBBTe or ra3fl r(areropn, ca npeAcraBeHu I(aro
T6pfoBcKri B3eMaHr.rr, npe.qocTaBeH[ 3aeMx x napfl E naPn.rHu el(BrlBtuleBTu.

TbpeoacKu $erra ut
Cre,{ nt,poona'raatroT o rM [ptBHaBarie rlproBcKire B3qMarr[, ce oueHrBar no aMoprl.{3llpaEa

crofiHocr, u3.rficrella Ha 6e3a MeroAa Ea eibe(TEBHn, ,rfiBeH [pouenr, r EaMaJIeHa c

eBeHTyaJrHaTa 3ary6a o'r o6e3ueHl<a. Kparrocpovume a:eMaHur He ce aMoprH3upar. 3ary6ara or
o6e3ueHl(a ce Ha.IucJ'ItBa B cJryqafi, qe clrqecrB)tsar o6eKn BHl-l Aoxa3areJlcrBa Karo HzlnpuMep

3HaquTeJIHr.r r[unaacoau 3arpylHeH[, Ea,u,nExHrrxa, BeporrHocT ,[n6xEHK6T .aa s3na,(He B

Jrhr(Bu,4aux, tl ,[pyrB.
IIpedocma6enu soeJr.u

Cre.q nrpBoHa.rarHoro uM flprr3Haaalle B3eMaHlrrra Iro npeaocmBeHr 3aeMr ce oqeHrBar no

aMopTl.{3xpaHa cTofiHocr, u3ql,lcreHa na 6a3a MeToaa Ha eoeKlrBHn, nIrxBeH [poue8T, L

HaMaJleHa c eBeETyarnHaTa 3ary6a oT o6e3ueHKa. KpaT(ocpoqHrrTe B3eMaHu, He ce aMopTtr3xpaT.

3ary6ara or o6eueHr(a ce HaqrcrrBa B cn)^rai, qe cruecrB,tsar o6eKruBEn .[oxa3arerlcrBa raro
HanpxMgp 3HaqDTerHr.r (huHaHcoBr.r 3aTpyaHeHxr Ha aJlrxsrlka, BeporTHocT ,(JMHIIKIT aa
I3na,4He B nr{xBa,[auu, .qpyrfi
IIapu,tfiu u napu4tu exauao.teumu
flaplrvnure cpe.{crBa 3a uerure Ha cr,craBrHero Ha orqera 3a IlapllttHl-lre [orouH ca flaprqEure
cpeacroa o 6pofi I no 6auxogu cverrs.
OuHa co6u aKmucu fla pgSnonot ce ue 3a npodaacda
oriHaucoBure a(TuBI{ Ha pa3lroJroxeHrie sa npoaax6a ca Ee.[epuBa'rrrBHn SuHaHcoBH
rrHcrpyireHTr.r, HeKJlacuouql{paHu B npeaxo,{Errre (areroptn. PeaoBBHTe nokynl(x lt npoaax6H

Ila (huEaHcoBr,r axTltBI{ Ba pa3rroroxeEr.re sa upogax6a ce rlpn3EaBar sa aara Ha rlpryBane -
aarara Ha caellKaTa, Ha (ogTo ApyxearBoro ce aHftui(Epa aa 3al(yul urn [poAa.ue arTxBa. cne.q

nrpBoHaqa,rsoro IrM [pH3HaBaHe ilnraucooure aKrllBrl Ea pa3rlonoxeHne :a npo4ax6a ce

orIeHxBaT IIO CnpaBeanEBa cTofiHocT KbM aarara Ha IsforBrBe Ha ouHaHcoBuTe oTllerl, I(aro

BCCXa par3,'rHl(a AO Ta3tt CTOiHOCT Ce npH3SaBa B Ap)TIl BCeO6XBaTefl AOXOI. IlpU flOCIIeABaUIa

[poAax6a Itnu o6BUeHKa Ha lbuHaHcoBll aKT[Bu Ha pa3[oroxeHl'Ie :a npo.qax6a,

a(wynupaHuTe pa3ntll(ll oT l(opel<rltruTe ao cnpaaea.nrrBa cTofiHocT ce [px3HaBaT B neqal6aTa

:'/.nu 3afy6Ta.
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Kb,a 3l lexeurpu 2015 zodu,e
CnpaBe.[nuBara ueEa Ea (br.rHaEcoBr-rre akrrrB[,3a l(oETo crqecrByBa 6opcoBa rleHa Ha aroriBerr
na3ap ce olpeaem Ea 6a3a Ha 6opcoBrTe r(oTt poBro, B&,[r,(Hu I<6M I(paur IIa oTqeTrrri, [eprroa.
OrrHancoBHTe ar(TrrBrr, 3a roHTo Be cauecrByBa 6opcoBa rleEa Ea aKrIjBeIr rra3ap I, qlI{ro
crrpaBelrxBa cTofifiocT He MoXe Aa 66Ae Ha.[exIHO OnpeAeneBa, crel rr6pBoHaqarqoTo uM
rrpu3Ezraase ce oTqrrTaT no qeHa ra npruo6rrBarie, HaMa?rreBa c eBeHryaurHa 3ary6a oT o6gueHka.
OaexqenKa aa Ou a&cohu aKmuou
KlM kpa, Ha orqsrHr.t, nep[oA PEKoBo.ucrBoro Ha ApyxecrBoro rrpaBu npeqeH(a .qaJ,rH
clrqecrByBar o6e(TlBEu rrJrrr(aurut 3a o6e3qeu(a Ha Bcurrkrl rfruaucoure axutr c
Pr3(JrroqeHre Ha ibmraEcoBtre at(TIlBu ortruraHH no clpaBeAJruBa croiHocr B [e,ra,16ara rinl,
3ary6ara. OirHaHcoB arrrs ce cqura aa o6e3ueHeH cErMo roraBa, xoraro crqecrryaar o6erruauu
,[oKa3aTencTBa, qe B pe3yjrTaT Ha eIHO r.rr[ noBeqe c!6ll1ur, EacTlnum cne,( m,pBoHaqamroTo
My lrpn3HaBaHe, oqa(BaHETe [apHqHn IIoTout' ca EaManeJl[.
KoraTo cnaA B crrpaBe.qnrBara crofiHocr Ea (bHHaHcoB a(ruB Ha pa3rronoxeHte 3a npo.qax6a e
npr8Har B Apyr Bceo6xaareu Aoxo.q Il rrMa o6eKTlrBHu Ao(a3arencrBa, qe aKTr{B6T e o6e3qeHerr.
HaTpynaHaTa aary6a or o6e:qetxa, r8qrrclteHa xaTo pa3rlKa Mexly rIeHaTa Ha rrplt.{o6xBaHe Il
Terlauara cnpaBernrrBa crofiEocr, ce np 3HaBa B [eqar6ara llu :ar]6ara, ropn axo
Qauaucoelrr arrrB He e ourcau.3ary6nre or o6*ueurr, nprr3uar[ 3a (anrrarroBl,
rrHcTI,),MeHT' Ha pa3uonoxeHrre 3a npolaD(6a, ne Morar Ia 6r,,(aT B63crilHoBeHr.r B rreqal1aTavnr
3ary6ara.
3ary6ara or o6$qeuka Ha ,tuBecrr{qtrrre, Alpxarr ao naAex, [perocraBequre r(perrrrn l,
B3eMa,r.rr, oTrrrTa,r, ,,o aNropTrr3,pa,a cToii,ocT! ce u3qrrcrurBa kaTo pa3lrrr(a MexJ0/ npeEoc,aTa
crofgocr H Hacrorrqa crofiEocr Ha 66,qetqure [apuqHr norolln! AHc(oHTlpaHa c
NIPBOEAqAJIHfi 

' 
CibEKTIIBEH NIlXBCH IIPOUCHT.

3ary6ara or o6euenxa ce tlpx3gaBa B neqan6ara Bn t 3ary6ara. Tx ce ar,acraroatoa, aro
locneABauloro )tsen[qeEEe Ha B!3c.raHoDuMara crofiHocr Moxe o6eKTuBHo Aa 6rAe o6ar,p:alro c
Eacrrusaue Ha ca6Ltrrte cneA ,qarara, Ha (oero e 6raa nputrara o6e3ueHkara.
OrjHaHcoBr nacrBH no aMop]xtHpaHa crofiHocr
Caeg nr,paonavaauoro uM npu3uaaase .qp)r{ecrBoro oqeHrBa Bcrlqn, $unancotu nacrrBu rro
aMopTr.r3rrpaHa cTofiEocT c ll3r(jlloqeEue ua: $uxaucor*rre [acuBH, oTqlrTaEx no cnpaBeanr.rBa
croinocr g ne'ran6ara ula :ary6ara; {tuaHcoBl.tre nacuBu, B63truKHaru! r(oraro npexBlpnrrrero
Ha aKTrrB He orroBap, Ha ycnoBurra 3a ornucBane; roroBopr.r 3a lluuaucoea rapauqaa,
arraxrrMeHTr.r 3a npeAocraBfiie Ea r(peAtr c nuxBeu [poueuT, tto-Hrrc6x or na3apHrrl. B orqera
3a lbuHaHcoBoro clcrorrrrre Ha lpprccrBoro re3rj rracrBu ca npeAcraBen[ xaro r6proBc(H
3aArnxelnr! 3a,qtnxeru, no nonyqeHrr 3aeMl u 3a'qlrrxeuri no $nraucoa ausrur.
TnpeoacKu Sodbn ceHufl
Trproacrtre 3a.utnxeHrr BG3ruKBar B pBynrar Ha rrorla{eH[ croKl, Enu yc,,ryflr.
Kparrocpovrure :a,4lnxeHH, He ce auoprtl3npar.
3adutcreuua no nonylte u Saettu
llorryvellre 3aeMr.r ce [prr3HaBar nrpBouaqanHo no cnpaBernrBa qeua, Qopuupata or
nor){eHuTe flaprqEu nocTlnrleHl,Ir, EaMaJIeHL C IlpnCEItIIrTe pa3xo,4, no caenkaTa. Cnea
nrpBoHaqa.rHoro rM [pu3HaBaHe, Te ce oueHrBar no tMoprrr3HpaHa crofiHocr, karo Bcrka
pa3nuKa Mex.uy nlpBorraqargara croiHocl H crofiHocrE Ea na,uex ce orrlrra B neqar6ara unr
3ary6ara 3a repuoAa Ea rro.rr3BaHe Ha 3aeMa Ha 6ara uero,na ua erfexTfiBlllu JrIlxBeH npoueHr.
OuraEcoBHTe pa3xo,utr, B ToBa q[cro u Atlpe(THIlTe pa3xoAu lto npfiBnrrqaHero Ha 3aeMa, ce
nprtHaBar Ha 6a3ara Ea MeroAa Ea e$exrarura nrxBerr [poueHT. MeroAtr ra e$exuautlr
.rrrrxBeH npoueHT e Mero,rl 3a r3qrc]reHre Ha ,Moprr.r3l{parrara crofiHocr Ha e.{[E SuHarrcoB ar(Tl,B
u,!r, Dacr.rB r., 3a pa3flpe,ueneHrre ra flpuxoAa oT unr.r pa3xola 3a ruxBu npe3 cloTBeTHA' fleprroa.
E![exrtronurr .nuxeeu [pouenT e ro3rr, npr{ Koiro ce 4rcxourupar olaxaarure 6r,1erqa naplrvrr
nrautauu, r.tr,rr.t nocrrrrrretu, tlo BpeMe Ba xuBora Ha tluuancootr xucrpyMenT, nnu npx
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onpeaeneHr, crrran 3a no-xpaT6x nepxoa, KlM HerHara npeHocHa cToiiHocT Ha +xllaHcoBli,
aKTHB Il,rIIl naCrtA. llonyqelt Te 3aeMu ce [peAcTaBrT (aro Te(yulllr (oraTo cJIeaBa Aa 66,uar

YPEICEH B P'IMK{TC EA ABAHAACCCT

Meceqa or (p,u Ha oTqeTHIt, flepHoa.
2. 2.5, Co6crBen KlIIrtTan
Co6crBeHHrr Kanrralr Ea ,qpyxecrBoro ce clcroH or ocEoBeH KaIIrITal]L npeacraarrBalr
peDrcTprrpaHH, Kalr{TaJr nPeAcTaBeE rlo HoMITH:UIHa cToilrocT c}flacEo, crae6Ho peuleHtie 3a

pen cTpa[Hr, pe3epBrr, onEaHcoB pe3ynTaT oT MIrHzlJIu flepno,qu }l TeI(yqLI, oIrEaHcoB pe3ynTaT

Paepa,t
PeepB[Te npeac'raBelI,l B ro,u ruHr-tr ibrHaEcoB orqer BxrK,qBar:
- Perepn $oprurpax no peurenfie Ha o6t(oro c66paHue Ha cupyxHl'ruu're;
OuHaHcoB pe3yn'rar

OnHaucoB pe3ynrar or MrHarr! fo/llrtrn BKrroqBa HarpynaHrire neua,r6u u rary6u or npe,uxoaEH

r oar.rHH or IefiHocrra na.[pyxecrooro.
Teryl Quuancoo peoyJ'ITar - BI<rtroqBa pear'In3rpauara fleqar6a/3ary6a or nepuoaa.

2. 2. 6. Te[aulrr rarb,rxeEsfl KbM [epcoHaJra I| ocEryp[TennrI 3arl,rxerlrl,
3aalaxexrcta xaM flepcou,ula u ocurypaTenuure 3a,[arxeuu, BlolroqBar 3aaarxeuru Ha

ApyxecrBoro Ilo [oBoA fla MsHzlJI Tpya, no,loxeH or Haeru, flepcotlaur s clorBerHtre
ocur)?nrenHu BHoct(u, kolrro ce.[!Jrxar c6rnacuo 66rrapcKoro 3aKoHoaareJlcrBoro.

2. 2. 7. AsBr,l{ Dr,pxy aoxola
AaErI(lT Br,pxy roxo.qa BrulloqBa 're(yurtl, aaur,x aapxy uevan6ara x orcpoqeEnre aaHlux.
Teryulnrr aaxr,r ce o[peaert B!3 ocEoBa Ha o6raraeuara (qaur,vla) neqa,r6a ra neplora Karo

ce nplnara e(beKrEBHaTa ,[aHlqtla cTaB(a clrrlacHo aauaqEoTo 3axoHo.[aTercTBo KbM aaTaTa Ea

!Puuaucooare orueru.
Orcpovernre ,[aH!q]i ca c]'rtnre Ha,ulrxlrMlire (rl:crauorrur) ,[aH!uu Btpxy neqa,r6ala ra

6r,aeuu nepro.qu no orHouleure Ba o6raraeM[Te (npucla,{auu ce) npeltenuu parluxa.
BpeMenHrrre pa3nnxn ca pa3rlt krire Mexry flpeHocHara croiHocr Ha e,[uH a(TIIB lrlu nacnR u

Hefo8aTa ,{aBlqHa ocHoBa. oTcpoqeHltre ,uaE6ql nlpxy nelaa6ara ce n3qrcrlBar qpe3

fipfinaraHero fia 6araHcoBH, nacl,lBeE Mcroa. Orcpo'ieHuTe ,[aElqHn rlacttBH ce npI'I3EaBaT 3a

scuqxu o6raraeMu BpeMerrHH pzLrr'IHrt,t, ao(aro orcpo'Iexnre aaHlqHH arcrxBn 3a flpflcnaraurlre
ce BpeMeHHu pa3n[Ku It 3a.[aE]qHa 3ary6a ce npta3uaBar, caMo axo uMa Bepot-ruocr 3a rqxHoro

o6paruo nporo,reure u aro ApyxecrBoro tlle e B clcrorl re B 6laellle,ua reEepupa .qocrarlqHo
neuaa6a, or (orro re aa MoraT aa 6aaar flplrcna,quarlt. OTcpoqeHlre aaHlqHI] aKTIlBr ce

npernex,(ar xlM Bcrr(a orrrerHa .qaTa tl ce HaManrBaT, ,Ilo(orkoro He e BeporlTHo noBeqe 6laeula
ltroaa ra 6r,ae pea,'rusuparra.

Kr,M .[arara Ha BceKr orLrET ,(ppr<ecraoro flpepa3rrex.ua Henpr3Ha'rure orcpoqegu raslEIL
axruau. ,(pyxecraoro [ps3uaBa flelptrnarrrre B [pe,(xoaeu nepxoa orcpoqeus ,uaH!'IHu aKTIIBII

,ro crerreHTa, ao r<ocro ce e nolBlrJra BeporrHocr 66aelqara o6naraeMa neqa:r6a ,ua ro3BorrrBa

B63C'TaHOBIBaHETO Ha OTCpOqeHl,l AaHaqeE aKrXB.

OrcpoqeH[Te raHr,qll]i aKTr{Bll L nacrBu ce u3qncJulBar xaro ce npruIara npelnonaraeMara

.qaHELrHa craBKa 3a rlepno,ua, B koiiTo re ue ce peaulll3rpar IrlI[ floracrr' ct'rrlacuo

r.rusopruauuma, c xorro ,{pyrxecuoro pa3flonara KtM MoMeETa Ha clcraBrue Ha (bnHaHcoBure

otteru. OrcpoveHtrte AaHruu ce npl'i3HaBar B neqaroara ulu rary6ara, ocBeH B cnflaure'
Koraro B!3HI,t(Bar 86B Bp!3ra onepau!, tlnn ct,6xrue, xoeto e npr3Haro, B clrrl]lrl HnH,(pyr

lepuo,{, r{3B!H neqa,r6ara vnu 3ary6ara a Apyr aceo6xnareu aoxoa unu alrpel<rHo B co6crBeH

xanura",l. B To3r, cJry.rafi n o.rcporreHr.rrT aaH6x ce nocoqBa ,uuperTEo 3a cMeT(a Ha apyr
aceo6xsateu aoxoa r'tnl,r co6crBeu lcaflltraul,6e qa uauapa orpaxeHlle B neqaul6ara lrn'I

:ary6ara. Orcpoveuure ,[aH!LlHl| ilI(TrIBIl Il flacuBll ce flpeacraBcr HerHoi ako nolulexar Ha

e,uxHeH pexrM na o6,'IaraHe.

,t5Outoucoa onqe 
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llpu onpegemuero Ha.rekyrufl, r, orcpoqeHx, .qalrlx ,{pyxecraoro relra npeAnua ellerra or
HecrrypHlt aaH!.tIiL IIO3LtqtX L A,UIL .4OII'I'JIHUTe,E}I AaIIbqL' lrlll nlrxBli Moxe na ca nbIxIlMIr,
np,r(ecraoro cMrfa, lre Haqxc,rleuurra 3a rau6.uiu 3aar,txeufl, ca areKBarrrlt 3a Bcltq(u
orBopeHr aaHlqtru ro,[uH, Ha 6a3ara Ha oqegr(ara Ha perrqa Oarcropu, Brsllolurre,rHo
xElepnperHpalle rra ,4aH6qHH 3axoHri H npeflruen onur. Taru oqeExa ce oc[roBaBa Ha
lpu6nH3urenHs orleE(Il u.qolycxautufu Moxe,(a B(J[oqBa [peqeErfli 3a 6r,.qeuu cr,6urar.
Moxe Aa ce norBt troBa uu$opuaqua, clropel korro ApyxecrBoro Aa npoMefi, cBoITe
npeueHKH 3a alerGaTgocTTa Ha c6rqecTByBaulr{Te ,(aH6qrrl,l 3a,[a,rxeHr_tc; TaKIBa npoMeH, B
IanrqHlfe 3a,[!JrxeEH, 6uxa :acenra,ru pasxoaa 3a .aaH6uH B nepEo,la KoraTo TaxoBa
onpeaenrHe 6rle EanpaBerro.
2. 2. 8. Jllt]urrr
(Duhaacoa nuuHe
(DnHaHcoB nr3nHr e r!3l.rHroB loroBop, (ofiTo npexBrprr no c6ruecrBo Bcr.rqxr prcr(oBe Il
rr3foal.r, npol3Tr-rqauu or co6cffreHocTTa srpxy aKTuB.
Akrl,lBxre, npr,uo6uru vper llrnancoe ,tIl3HHr, ce np[3HaBaT no no_HucKara or rcxHara
cnpaBe.[nsBa crofirrocr KbM,4arara Ha llpxAo6{aaue urr nacrortuara croiHocr Ea MurruM,,Hr.rre
,1Ir3lrfi roBll Iuaulauur.
flrpnouavaanure npeku pa3xoar{, rr3Brpurerx or .Jrrr3rruronoJDruareJur! ce BKrrroqBar B
crofiHocrra Ha a(TIrBa. Cr,qecrryaarqoro 3a,{6rxeIIIIe k6M ,Ilr3HEro.(aren, ce npeAcraB, B
oTqeTa 3a ibHrrarrcoBoTo cr,cTorHrre Ha Ap)r(ecTBoTo kaTo 3aA],rlxeane no lluuaucoo lu:rnr.
llu:unroasre uauanu, ce pa3len r Mex.qy rrrxBeau rlraulanr, l.r rrJraqaHm no r,raBunqo, Ta(a
rre Ia ce nonril,i rrocTorHeH ,r.rxBeE rrpoqeHT Blpxy OCTaTIqHOTO 3a,[lJrXeHUe no rE3Hsra.
@Euaucosncr au:uur nopaxla auopr!3auuoueH pa3xor 3a artoprt 3t_rpyeMrrre aKTrat-r, I<aKro l
OrinatrcoB pa3xo,4 3a BceKH orrrereg nep ojl. AMoprn3aurrounum norrrr*u tro orqouregrre Ha
aMoprt 3tipyeMltre Haerri aKrrBI,t e c6o6pa3eHa c ra3t no orHotllelllre Ha co6crseHu,re
aMopTE3HpyeMl, arqrrBu.
3a uorure Ha npe.{crurBrrero ua $raancoaure rrrcrp},ueHTr, flo (areropxx, oflperenenl B
crorse'rctane c MCC 39 Ounaucoou aucrp),tueHTu: [prruaBane r oueE BaHe, 3arlrxeurrrra no
tlunancoo ,rt:rur ce xaactQrqupar B Kareroprrrra rfluatcoar flacltBl uo ilMoprrr3rrpaHa
cToiHocT.
B:elrauurra, B63Hrr(EaJrr BaB Bpr3ka c oraa,qenu ua $uuaucoo au:t-ri{f axruBu, ce npr{3uaBar B
orvera ra $unarrcoroTo clcTorrrHe sa,upyxecTBoTo I(aTO B3eMaHUr, qurTo cyMa e paBHa Ila
Herllara ,tHBecrHulrr: clrr'lacHo lII,I3EIrroBri .{ofoBop. OrHaHcoBrre npnxoAll ce pa3flpelenrr 3a
nepllola rra aoroBopa c uen
(bopMapane Ha flocrorgHa ri repuo,q!.rqa sopMa ua B!3Bp6r[aeMocr Ha EerEara rrHBecrurr[r.
Onepamueen nutunz
Pa:xo4ure:a raerr ar<rrlB{ no AoroBopu 3a oleparlrBerr nu3rHr ce npr_BrraBar B neqal6ara u:rn
:ary6ara ua nureiiua 6ara la cpoxa ua,qoroaopa. Clttapuara n:rola ;T nony.reHllre cTriMynu ce
[pI,I3IIaBa KaTO IraMar'IetIUe Ha pa]xoju.ITe 3a HaeM 3a nepuo.qa Ila jIu3IrHtoBH, ,[OrOBOp Ha
nuEefiEa 6a3a.

llpuxogrre, pea:ru3upars or orra,aefix no aoroBopr, 3a ofleparnBeH ],rll3rHr aKrrrBx ce
ItpI{3EaBa'r B [eqaJ'16aTa rr]Il.t :ary6ara ua alueiiua 6a:a sa cpoxa Ha.qoroBopa. fh,paouavaluure
pa3xoar.r! [prt(o cB6p3aHri crc cru[oqBafleTo tla ,rrr3urJroBr, IoroBop, ce I(aIlflTajrrr3rjpar B
crofiEocrTa Ha ar(Tr.lBa, ce npr3HatBar raro pa3xol Ha nr{HefiHa 6a3a 3a cpoka Ha Jrr.t3llHroBH,
,qoroBop.

2. 2. 9, IIp[!lraBaHe Ha IlpnxorE rr pa3xoan
Ilpuxolu
ApyxecrBoro npu3naBa npHxor,Te, r(oraro e Beporr,o aa rrMa 6!ae[Iu n(o,oMrrqec,.u no.rr3, or
rqx, r, Te3{ [or3r-r MoraT aa 66aaT Ea.uexarro oueHeHr.
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flpxxoaure ce oqeHrBa'r rlo cflpaBelJll.rBara crofiHocr Ha no.[yleHoro Hjrr.r flo,urexarloro 3a

noryqaaaHe nrraruaHe rin,r B63Hafpax,{eHue.
flpnSHaBaHeT o Ha npaxoarre ce lBBlpruBa nplr cna3aaue Ha flpuerara cqeroBo,rura no,rruTuKa fa
CJIe,IIHUTe BUAOBe rlpltXO,ItU:

L flpflxo.alT or npo.[ax6ara Ha croroj lr MaTeprrarr ce [px3saBiL koraro ca 6rn[ r.t3r6JrHeHH

BCUqTU CJIeABatlIX yCnOBUa:

- npernpurrltero e rlpexBrpnxno ga Kyn)tsa.ra 3saqnrenHrare pxcr(oBe l-r non3r, or co6crBenocrra
BApXy CTOr(XTc U [pOAyrOIrrrTa;
- flpeanparTxgrrrEro Ee 3ala3Ba [poat.[xaBauo rracTxe B ynpaBlreHneTo Ea cTo(t{Te L
MaTep[raJruTe, aoko.q(oTo To o6rr(HoBeHo ce cBlp3Ba crc co6crrenocrra, rrTo e(beKruBeH

KOHTpOn Ha.4 npO,[aBaHETe CTOr(,.r U MaTepflElrrlt;

- cyMaTa Ha nplxoaa Moxe Eaaexlro Aa 6rae oueHeua;
_ BepO{THO e I{I(OHOMUqeCrulTe [OII3I'1, CBbp3aHI'l Cl,C CAe]IKa'ra,Ia ce noJIfIaT oT [peIlpI{rTI{eTO
tl
- HanpaBeHrTe pa3xoau unll TBu, (ouro ue 6!aaT HarrpaBeHr.r BlB Bp63(a c6c c,uer(ara, Morar
Haaex,(Ho .[a 6r.[aT oueEerrl,.
2. flpHxo,[6T or npo,{ax6a aa ycrryru ce nprr3HaBa, Koraro pe3ynrar!-r o_r e.(Ea c,uen(a Moxe ,qa

ce oueHH Ha,qexlHo. flpuxoaor colp:au c6c caenKaTa, lproBa aa ce [plr3naBa B 3aBucl,tMocT o-r

srana Ha 3aBlpueEocT ua cle.,lrara KlM,aarara Ha oflrera 3a abrEaEcoaoro c6crorlHue.
Peyaraftr or e,q8a c,qe,'Ira Moxe aa ce oueHu Ha.texrHo, xoraro ca fi3IIEJrHeHr Bcuqkr.r

cne,4Baul, ycnoBDr:
- cyMaTa Ha np[xo,ua Moxe ,[a 6!'[e Ea,[exaHo oueHeBa;
- BeporTHo ,upyxecTBoTo r[e rMa lKoEoMrrqecrqt no]'I3l.l, cBlp3aEx clc caenl€Ta;
- eTana Ea 3aBlpueHocT Ea c,qerr(aTa r(!M,(aTaTa Ha (bl-IHaEcoBa, oTqeT Moxe,ua 6!ae Ha,{ex.{Ho

OUCHCH H

- pa3xo,[rre, HaopaBeHx no caerraTa, raKro u pa3xoat re 3a 3aBbp[rBaEe Ha caenKara Moxe
alex,4Ho,Ila 66,IlaT o[eHeHn.

3. flpuxoar,r, cl:ga.qea or rr3rroJr3Blluero or Ilpyrx ntlua Ha axrlrBu IIa ,qplD(ecrBoro, Koero HocH

B63HarpaxaeHlt 3a rlp,tEa ce [pI,3BaBa, (oraTo:
- e B63MOXflO /lpyXeCTBOTO Aa rrMa I,kOHOMHqeCXU nojr3r, CBlp3anll Ct'C C.[enraTa ll
- cyMaTa Ha np xo.{a Moxe .4a 66ae sa.uexHo o[eHeHa.

Parxorn
Apyxecraoro orvura rel(,auo pa3xo,uHTe 3a .ueiHoclra no HKoHoMxqeck,I ereMelrrlt u cre,{ ToBa

oTHac, no rlyuxuuoua,ruo [p€aEa3HaqeHrie c uen oopMgpaHe pa3Mepa Ea pzBxo]lxTe no

HanpaBIIeHL t-l ,UeiHOCTrr. flpnruaeanero Ha pa3xo,[H're 3a Texyu.ll nepuoa ce fi3BbpuBa npu
HarrEcrrrBaHe Ha cl,orBergrBaulllTe IlM npxxoafi. Pa3xol ce npnsnaga ne3a6asEo s neqan6ara HrH

rary6ara :a nepuola, (oraro pa3xo,[!T He c!3.[aBa 6lAeIUa ItKottoMuqec(a ISroAa url, I(oraro H

.[o cTeleHTa, ao r(orTo 6laer(aTa uxoHoMrqec(a I3fo.4a Ee oTroBap, Ha u3ucKBaHI{rTa HrILt

npecTaHe aa oTroBapc Ha ,3EcrGaH[ma 3a rrpu3HaBaHe Ea akTrrB B oTqeTa 3a (bIrHaHcoBoTo

cl,cTorHue. Pagxoaare ce oTqriTaT Ha npuHullna Ha Tekyuo HaqllcJt BaHe. Ouessaar ce no

crpaBearr-rBara crofiHocr Ha rrJrareHoao rrn flpeacTotxlo 3a nnaulaHe.

2. 2. 10, {y4aecrpaarra Banyra
Cronasc(rre onepauxt Ea Ap)zcecrBoro ce npe.ucraBrr B 6t,llrapcrur neBa. lloco.ieuute aaHHu

BrB (bHEaHcoBn, orqer ca B xr-rn ax 6rnrapcl(l.t leaa. I{yxAecrpaana Balr}'ra e Bcrl(a BtuD{a
pa:lFrna or rlrrxuuorraJrHaTa BarDrTa.

C,lerxrre s qyxrecrpassa aa[)Ta ce BnrcBar nlpBoHaqanuo BrB (byH(uEoHa,'IHa Ban)"ra karo
rc,M cyMaTa ua qyxlecTpauHaTa Ba.Ir)'Ta ce npltnara ueHTpanHE, K)?c Ha BulrapcKa Hapo,qHa

EaHKa (EHE) 3a cborBeruara Ba,n)"ra, KLM aarara Ha c,[enKara. K]?coBETe pa3nIlKI'I, B!3Hri(BaulH

npH ypexaaflETo Ha IIapErIIrE rro3riusr IIrrI-l npfl [pex3qucnrBaflETo Ha re3u flapnqsx tlo3l'luuu

ouuoucos om\en n* 3l dexewpu 2015 2oduttd
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IIo x)?coBe, pa3lrrqHr{ oT Te3!! [O KOTTTO Ca 6llnl, 3aBeleHr.t ,rrI-I llpel,3qrrcJteHx npeArr ToBa, ce
orqmar xaro (buHaucoBrr nprrxoAlt unfi t[ruauconu pa3xoAr, 3a nepso.qa, B kofiTo Br3ur_tkBar.
,{pprecmoro npaBr, [peouerka Ha naprrr t [o3rrrur.l B qy)r.,uecrpaEua Btuiyra rcbM ,uarara Ha
([rxaucoour orter ra lepnoAa u rekyuo npe3 or.rerHru nepuor Mece.rrro.
Henapuvuure Do3t urri (orrro ce Bolrr no clpatBeArrBa croiltoc.r B q)DkqecrpaHHa Ban),m ce
nperB![rc.JuBar np, l,3rro.]r3Base Ha o6MesHrre r.-],pcoBe or larara, r(oraro e 6ru1a olpeAereHa
cnpaBeAr'rnBara cToiHocr. llo3l{uurire B ,r]r(IecrpaHrra Ban],Ta rGM 3l lekeMBpu 2014 ro.ryHa ca
oueseEu B Hacrorullt, ibntaucoB orqer tIo 3,tx,trrotlnrer,rHu! K]?c Ha EHB.
2. 2. ll. flpouerru B ctleroBoArtart flor'ltrr[Ka, c.reroBolEu rpelrlr(r tI npronrI3IITerHI!
crleToBoaIlll ouerKli
floc,1e.{oBarenHocr Ha np[roxenHe Ha cqeroBolHara no:rrtrxa yrrr,pAeuara cqeroBoAEara
IlorllrTlll(a e flocrle.uoBaTerlHo npl,irlaraHaTa IIpe3 oT.teTHI,, ,t npe.[xoAq[Te flepIo.qu.
Ctemoeodtu npelnono cenut u npaanultuen u ctemo,ol u npeqeaKa
flpu:roxenuero Ha Merta)fiapo,quure craHrapru 3a rluuaucoro orrruTane rr3rrc(Bar or
pl(oBoAcrBoro aa nprroxu srt(oH crreroBorr{u npe.(nonoxeHE, u npu6nu:ute.nau cqEToBoAsu
oueHrur 3a rr3toTBrHe Ha $ruaucoaure oTrreT[ l, rlpu onpeaer,rrfie Ha cTofiHoc.rTa Ha Hrl(o,l oT
a(Tr.rBure, nacr.tBHTe, [plxoArrre [l pa3xorfiTe. Bcuqxr re ca rr3B6pureHr, tla ocHoBara Ea Eafi_
,no6para npe[euxa, (orTo e HanpaBeHa oT p6l(oBo.{cTBoTo klM.UaTaTa lla fi3roTBf,HeTo Ha
tlrxancorue otrer. flpr6:rasureaHnre oueHxrr ce oueHtBar B!3 ocHoBa Ha Hai-arNanHara
Ealrurora t Ha.(exana ufilbopMarlur. flpu6al:meauure ouegKri noAnexaruu,p"p*ar"*run",
aKo EacTErur npoMeHn B o6caorrerctBara! finrr B pBynrar Ha noJry.rega HoBa uH+opMaur{, Enu
rolLrruureruo Ha'rpylaH oflrir. B Ta3x cn crquocr flpepa3rne)r\.{auero Ha npx6flr3rlrenrrure
oqeHr(r, He ce cBsp3Ba c [pe/D<oarrfl rrepllolr, r,t He npeacTaBnrBa rope(Ilrl, Ha rpeuKa.
Erferr'r,r or npoluuara B cqeroBoaHa npr6nusureana oqeuxa, ce rprBHaBa c BKrrroqBaHero My B
neqar6ara r-rrr.t 3ary6ara 3a fleprroAa , aro npoMssara 3acra caMo ro3lt flepxoa HnH nep[ora Ha
npouruara u 6areulu neprroAs, ako npoMrHara 3acra s rrx.
Aororxosa, roxo,lroro npoMrrara B cqeroBorfiara npu6Jru3r{Terrra oqegr(a BoAH ao npoMegs B
aKrrB![e E nacHBfiTe, IiIE Ce OTHaC' IO I(OMiOHeHT OT kan[TaJla, T, ce np!3HaBa qpe3
(opurupaEe Ha 6anaHcoBaaa croiHocr Ha cBbp3anHq aroHB, nacrrB ,lrrrr xoMrIoHeHT oT (alrrrara
B fleplIola Ha IrpoMrIHaTa.

Ctemoeoduu zpewxu
fpeurur or MxHa,I neploa ca rrponyckn LrJtr Eeroqno npeAcraBrHe Ea O[HancoBrre orrrera Ha
AP),II(CCTBOTO 3A ETHE l,.MI TIOBCqC MEHEI'I'I OFIETH' NCPHOIX, [POI,3T,.IAUII, OT HCIBIIO.JBBAI'C
unu EerrpaBfirHo !3non3BaHe Ea Ha,lex.rua un$opnrauur, xofio:
- e 6rra HanxqHa KEM MoMeHTa, a roiro lpuuaucorure oTqcrE 3a re3u fleprolx ca 6HnH
o,uoopeHri 3a ny6n[x]tsarre;
V

- e Moxelro flpll flonaratHero Ea pa3]atHg ycr\ ts, Aa 6r,.qe IlofiyqeEa n B3era nperBrrl np,
fi3rorBrrrero r nperctaaauero ua reu tlarragcoBr, orqfiul
Te3,r rpe[ku oxarcvrat ellerrure or MareMarr.recxu rpeuxu, rpeuxu Epx flprnaraHe Ha
cqeToBollra [orIlrTHKa, He,[OrJrexla[e tlru rreTo.rEo npeAcTaBrHe ua llarru u ttvaUu.
I-peruxu no cuucr:ra Ha MCC 8 Morar ra B!3Hrr(Har BrB Bpr3ka c rrpu3naBatcro! oueHrBagero.
fipercraBqnero ,tJtE onoBecrrBasero Ha roMrroHeHTr.r or rllnaucootre orqer!. norenuuanuxre
rpeu(r 3a rel(ytllrfi neproa, orr(pxru B cl,t{ur, ce Koprrrrpar npe[, OrrHarcoBHTe orqsru Ia ce
oAo6prr 3a [y6nBkyBaEe.
flpn orxpuru caulecrBeulr tperrrku or npe.qxoArrr, trepxoAlt orr(pu.al, B rrocne.{Baul[, [epuo,4,
,(pyr<ecreoro m l(oplirltpa B cpaBrurenua ruQopvaqar, npegcraeera xlu $lHaacoBl.t, orqEr 3a
TeK)arrlaTa roar.rHa. 3a uenTa ce (opHfxpaT c o6paTHa crl,la c![ecTBesuTe rpeuxrr oT
lpeAxoaHriTe nepsolll .rpe3:

Au arcoa omaem K t 31 lexeuspu 20tS .otuttt
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- flpelr3rrucmBaHe Ha cpaBHIlTe,rtE]ITe c],I\4Il 3a npe,IIcTaBeH[, IIpeIxo,(eE nepuoa. B (oIITo e

B63H[KHaJta tpeul(a I,IJIII

- B cnlqaii, qe apeu(aTa e BB3rrlr(Hal'ra npeAr Hafi-paHHo npeAcTaBeFu, [peAxoleH rrepuo4
trper{3.tltcJlrBaHe Ha IIarIaJuIoTo caul{o Ha aI(Tt B[Te, [acIiB[Te II k,ulrlTiLila 3a To3r, rreproa.
IIpo eflu e c,remooodnama no,tumuxa
llpoMetrnre B cqeroBoaHara ro,rraTriKa ce orrrlrar perpocfie(TrrBuo, (aro ce (oprrapar
ilunancosure orqer[ 3a rer(yrqu, r flpeaxo.qnru neprioarr, Bce eauo, qe HoBofiprleaara
clteroBoAlla flo.]rlrrt I(a e 6rrna nplrJ]aratla B[Hart .

2.2. 12. Yc,rosgu arcrrrgrr rr rracrBn
YcroBeE [acHB e:
- BE3VO)I<HO ia,[B,lXeHre. (Oe]O npoulnHm OT MlIHZult C!6r1t{' lt VUerO ClUeCtOy',AaUe Ue 6Ule
noTBlpleEo caMo oT EacTG[BaEeTo Itrlr HeIIacTE[BaEeTo Ha e,uHo Ir"![ floBelte EecllrypHx
66leun ca6llTur, kouro lte Moaaa Aa 6rAar [3ucno koHTpomrpau]fi or flpe,(npfirrEero; uml
- B13MOXHIT 3a,(!rI)I(eHIlr,3a I{OTITO He e IIOTBIpIeHO .qanA ,qp]r(eCTBOTO riMa tt&lrqHo
3a,qbrxeHue, Koero 6r Mofjro aa.qoBeAe,{o Eeo6xoauMocr or noror( pecypcl, cBAl,pxaun
Il(OHOMUqeCKIl rlOI3U; UIr.i
- Hacrorulr 3aaBrxeuur, I(ou'ro He oTroBaprr Ha r(prireprrrrre 3a rrprr3rraBarre, Ilopa,{Il
neBa3MoxHocTra aa ce HaflpaBn aocTaaEqHo rra'4ex4Ha o[eHr€ Ea cyMaTa Ha 34,&IrxeHrreTo.
ycroBeE a(TrrB obrrkrroBeEo Ba3HrrrGa or EeuaElpaHrr unu Ap),n Eeoqa(BarHr.r c'66rrfir, Kor,tro

nopaxaar B!3Moxrrocr B,(pyxecrBoTo aa flocrrllu Bxoaflq IIoroI{ rr(oEoMrrqecKr rroJl3r'r.

YcaosHr.rrr a(TuB He ce npu3HaBa or ,{pyxecrroro BrB iblEaEcoB[, orrrer, ropar[ ToBa, qe

\roxe aa va ta p$ynTaT npr3HaBaHero Ha noxo,[. KoiTo Moxe HuKora aa He 6bae pealnusr]paH.

3.6E,'IE)KKI,I KbM OI,IHAHCOBI,Iq OTqET

3.1. Ila IIITHII C eIcTRa If eKBUBa.rtegTu

3.2. Tr, CI(II II B3CMaIIIIq IICTTIO

Cnpaaenaurara croiHocr Ha B3eMarrurra e paBEa Ea rrxHara 6anaHcoBa croiirlocr.
Prr<oso.{crsoro e npeue}lxno, qe rlproBcnrre B3eMaEu, }re cneaBa ra 66raT o6e3uegeglr. rli
Ka'ro reSH xoHTpareHTu Ile ca IrMal,![ ,uo MoMeHTa ficTopu, Ha Heu3IMIEeHue Ea aHraxuMeHTrrre

cx r, pa3Mepa Ea Te3Il B3eMaHm roeaHur,FrHo u l<aro urro He e cEI]IecrBeH.

3l nexenapu
2014

XIIJI. ,'IB.

llap[qHx cpe,{c'rBa B 6poi 92 92

92O6uro
llaprl' rs cpeAcrBa u eKBuBaJrerrr[ 3a rIaprIqIII|q
uot ori

92

3l aenenepu
20t 5

XUJI. JTB.

3l qexeveprr
20t4

xll.rl. rB.
187A pe d o c maae u u mt, pzo6 c N u 3 ae.vu 516

flperocraaeuu ruproBcxx laeMu. HerHo or o6e3Ilerrtla 516

4&7O6uo 5!6

Ouldlcos omaem 
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3.3, Ocflooeu Krnrrra,r
Ocnorguqr xarlflTar e flpe.lcraBeH rlo HeroBara IIoMI[IauEa crofiEocr, carracHo cr.[e6roro
peuesle 3a perlrcrpautlr. Breceuflrr HarrlJruo octroBes xalurar. B pa3Mep xa 5000 xra. as., e
pa3npe,Aenelr B 50lrra, BceKI c HoMHHlrrrHa cTofisocT or 100 neBa.
OT MoMeHTa Ha pemcrpaux, ro Hacrorlr[, MoMeHT pa3Mep6T na (anuramr Ea apyrrecrBoro Be
e u3MeHrH.

3.{. Tr roBcNrr rl I I II la;It,.ti+it.rrrq

Pr,roaorctooro Ha lpyxecrBoro cqfiTa, qe croiHocrra rro (o{To rer(yttlure 3a,[trxeHx,
npe.(craBeuu B orqera 3a iltuarconoro clcrorr te Ha ApyxecrBoro r<lir 3l aereMapr, 2015 r
2014 roluHa, cr,orsercrBa Ha cnpaBeanrrBara rM ueua.

3.5. 3 ,r IIO J[tXBCtltl ]Aelrtll

3.6. rll r0itrI

llper 2014 r ca ornucaufl 3a.urnxeur, 3a 2 xnn.rB

3,1. Ottnarrconrr II II lll\o_lII

(Du alcoau pni.xoiu
a3xoar,r 3a JIHxB,l 6t 62

flo mb 61

6t 62

!l aerelrsprr
2015

xl!.il,.iIB.

3l 4ereuspn
2014

X[JI. JIB.
LIIHI,i 3AII,JI)I(CII}l' 1,1 ll

ll tl

31 lerenropu
2015

XIIJ'I. JIB.

3l lereuopu
20t4

xlt,,l,,1B,
u ?adnnwe,lu.t ,to l.tuxoe u jgeltu

rqa qacT lta 3a,qbnxeHleTo IIo T,L foBcru, 3aeMII 1331 t2'7 4
r-13{ 1211

3l lexerrnprr,
2015

tlt.r.,rlR.

3l aeremrpu,
2014

xlrr. Jlo.
o,ilx

6rqo

31 gexeuupu,
2015

xlt,Jl,,tB.

3l aeremopu,
2014

xIf,,I.,18.

oT,rll,lxBlt. B ToBa rlucro: 29
29 29
2t) 29

Ou,to,tcod om,.em 
^-tr$ 
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4. OurrascoBfi l,ncrpyMeETn n yflpaBneErre Ha pBcr(oBere
Cnpaoe.Lrraara croiHocr rcbM 3l Ae(eMBpu 2015 u 2014 roAnHa rra ouuaucoatre amunu,
IlpxaHtt 3a TbpryBaHE r Ea aKTBBETe Ea pa3nOnOXeHXe 3a npoAaxoa, kOHTO Ce (OTXpaT Ea
perynrpaE Ira3ap, e o[peJleneHa B!3 ocBoBa Ha KoTrrpoBxr.rTe K6M.[aTaTa Ha oTqeTa 3a

llurarcoaoro c6crortt[e, r<aro ,(pyxec'raoro t-r3rtoJr:Ba 3a(Jroqmeruara rreua Kynyra u
cboTBeTHltr !br{HaHcoB uHcTp},]!reHT.

CnpaBe,urrrBaaa croilHocr ria +xHaflcoBr-rre uHcrp),Merrru, xor.rro He ce rtpryBar ua aKrrrBeH

na3ap ce olpelen, B!3 ocgoBa Ha u3[or3BaHH TexEH(H 3a oueuxa. 3a orpe,[e.JuHeTo Ha

cnpaBeAnnBaTa cToiHocT Ea BrKoIl uItcTpyMeHTIl ce Ir3noJI3BaT I(oTupoBrcr Ea cxo,uHri

rHcTpyMerrTr.r, 3a oueHKaTa rra,[pyru rrHcTpyMeHTu ce u3rrorr3BaT TexEuKr.r Ha anc(oHTfipaHrrTe
rrapuqHu noToun. cnpaBelnrrBuTe cTofirrocTu rra Tr,proBclorTe B3eMaEur u 3a,ulrxeEE, ce cqrna,
ue ca 6.rurxr fo rexrHTe cnpaBelrr.rBH crofiHocrH.
OnHa coBtl aKfrlBrl

3{eluu II BlcNtalltrt ()6ruo

rltil..l8. rItiI..ll8.
3l aeRe$Bp[ 2015
flapu,rHu cpe,{crsa u exBrrBzLrreHTH 92 92

O6uto 92 92

3l;rexerrrprr 2011
!:leltlt It BlcttitIIlIa

flapaqHu cpe,(crsa u exBHBaureHTu 92 92

O6uro 92 92

OlutallcoBu rIacltBll
3aaLn.,{e[tr, rlo cnpaBernnBr

croiiHocr npct
oTqeTa 3& Bceo6xDaTEItg floxoa

O6uro

rItJ..ta. \II.'I. JIB.

3l ,reNenrBprr 20l5
Jlixaexa taeMtl l3 34 t334

O6uto l -1-1J 1331

3l n$ierrBDrr 20l,l
JluxBeHr.r 3aeMu t274 127 4

O6uro 1271 1271
Aakuopu fla $uua$coout pacK
B cnorra leiuocr flp)ry(ecrBoro e [3Jroxeuo Ha Muoxecrao (DHHaHcoBa pllcroBe - fla3apeu pr{c(
(Brcuo'rxrenEo rHxBeH prrc( x uettoBr-r pxcr); Kpe.qllreH p[ck u pHcKa rra rur(BlrHocrra.
,(pyNecruoro ne utnoJ'r3Ba aeprrBarrrBuri ibrrHaHcoBu rrncrpyMeHTu 3a yflpaBnesue Ha r[uuaucoar
pllcK.
Jluxaea pucx
Tli xaro .(pyacecrnoro HrMa 3uaqt,tMrl ]mxBorroclru aKTuBu, rrplrxo.uxre Ha App(ecraoro x
olepaTrBHure rlapuqHu florouu ca He3aBncriMl.t oT rlpoMeEllTe B na3apEI.ITe fltlBa Ha ,rrrxB[Te.
(DHEaEcoBrrre [HcapyMerrn, (oflTo [oreguuaulto &3narar .4pyxecrBoro Ha nrxBeH prrc(, ca

lpeArrMHo 6aEr(oBrre r(pe,uxrE ri AoroBoprire 3a rbI{HaHcoB nt{3llHr . T6fi I(aTo tlp[ IoBeqero

au a cos omqem 
^'bnt 
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3aeMx loroBopeEr.rrUrrrxBes [pouerJT e c ouxcfipaBa Ha.{6aBka Haa ocrroBHm J[lxBeu npoueHT
(OJIII), AplxecrBoro noTeHurarnHo e 3jroxeHo Ha pr.rcx Ha [aprrrrHrr, floroK. OcraHaJrara qacr
or [orDAeHHTe 3aeM, e c ibl(cHpar n{xBeH npouerrT, flopaa, (oeTo ApyxecTBoTo e
noTesquarrro rl3rroxeEo Ha JrHxBeE puc( Ea cnpaBe.[rrrBaTa cToiiHocT B cnrtai, qe na3apH[Te
nr.txBerru HrrBa fiapacEaT (cna,{HaT) crulecTBeHo Ha.q (noa) .{oroBopeEETe.
Pr,roaoacrroro cqnra! qe fioparfl cna6oro (one6afifie B na3apHrre paBHulra Ha ruxBrrre,
,I[pyNecrooro te e x:roxeHo Ha 3uaqrre.,rerr JIITXBeE plrct< Ea naprqn[, norox u clpaBeAJtnBara
croiuocT.
I4nrfopnrauur, orHocHo np[roxflMHTe Jr[xBeHr rpoqeHTri e oloBecresa B cnorBerHrrre
norcHelrur.
Iteuocu pucx
,(pyxecrooro He e H3roxeHo Ha rlerroBu pxck, Tr,i Karo Ee flprrrexaaa arcrriBr.rj qluro ueH, ca
o6B6p3aHu c UeHHTe Ha MexAyHapo.qHHTe na3apH.
Kpedumen pucx
<DuHaHcosrte aKrrBrr, t(ol,tro noreHulzt rxo u:larar .(pyxecraoro Ha (peaI-ITeH plct<, ca
npelrrMHo a3eMaHrr, rro nporax6l. npyxecrBoao HrMa 3saqrre,lHa t<oHueHTpaqr, fia KpeArreH
pr-rc( B onpelenerr ro'rflerrrH. OcrroBHo ApyxecrBoro e r.r3jroxeHo Ha (pe,u[TeH pricK, B crryqafi,
tle xIxeHTI,ITe He I3[.]IaTrT CBOTTe 3a,(A,txeHr,tr.
.4uxaudeu pucx
Jlllxougert pucr e pucrGT, qe AplD(ecrBoro Moxe ra cpeuHe sarpyAueur, npu fioracrBaHe Ha
caoure iluuaucoou 3a.qr,tlxetrur. C ue,r ynpar.rreute Ha ro3lr pltc( plxoBoAcrBoro rroAqrpxa
nruHuMarmro uuoo 6r,p:o .rruKBurur axrrlBu ([ap{.rHu cpeAcrBa H B3eMaH{r. Ap}xecrBoro ce
clpeMr 3a ri3roTBx [peurr3Hl nporHo3x Ha [apHqntTe rroTorlu, KoeTo crroMara 3a eibe(Tr.rBHoTo
ynpaBneEre rra nHI<Brrarrx, pHct<.

B ra6.nuqara no-Aony ca nocoueut $tnalcorxre 3arulxegu, Ha ApyxecrBoro lcbM aarara Ha
oTqeTa 3a {uuarcoaoro cr'cTorsre, Knacr+uUupasx cllopel TexEu, IoroBopeH na.Uex.
flocoqerure cyr{t-t ca .{oroBoper}lre, rrerxc(onTnpaHx napflqHH norour. Cyuxr:e, nr,lxuul ao
ABaHarecer Meceua creA Aarara Ea orqera 3a (bflEaHcoBoro clcrorrrre ce paBlrBar Ha rrxHara
6zuraucoga crofiHocr. Tafi l<aro 3a rrx BJrxrHEero Ha jlrrct(oH allcTo He e 3IlaqITeJrHO
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Vnpaatenue na xan umonosut, pucr<
Ocroeuara qel Ha prr(oBolcrBoro Ea.{pyacecrnoro rpn }rpaBnerue Ha (anhranoBr.r, pHcK e ra
noljll,pxa HrrBoro Ha co6crBeHr-r, (anHTaJ,r B rpaHfiqfi, ko[To no3BofiBar Ha ApyxecrBoro Ia
flpolrrxr] cBocra AeiEocr xaro AeicrBaulo lpeAlpHrrue! ka(To x.[a ocuryp[ B63BparlaeMocr
Ha cBor.rTe cG,IlpyxHriIIE . 3a .ua [ocTHfHe Te3]t uen[ plKoBolcTBoro ce cTpeM, Aa no.Il,arpxa
onTuManrra cTpyKT)?a Ila KanlTar'ra, TaKa qe Ia HaManr{ [elraTa Ha KanaTa,la.
5. [eiicraaqo npelnpnrue
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,,trTEX 6r" EOO)I
NO'C H TITEIHIT fl PU,IIOXEH'tfl KbM OEHAHCOB'TS OT'TET

^'na 
31 oeke spu 20IS robuxo

K6M Aarara Ha lr3rorBrHe Ha lracrorlull, tluuaucor orrrer ptKoBoacrBoro e HaJrpaBuno
lpeqenKa Ha cnoco6Eocrra sa Ap)r(ecrBoro.aa npoArnxx cBorra.qeilHocr r€To.qeficrBauo
flpe.uflpr'rrrrre sa 6a:a aa uaaxquara unrfoplaqur :a npelBE.[HMoro 6r,ueue. Caea u:Bl,pureuaa
nperneA Ha AefiHocrra ua,{p1z<ecrnoro plr(oBolcTBoro crtrTa, qe IlMa.{ocraraqHo (pxsaHcoBt,
pec)?cu,3a ra flpo,rtl.Jrxu oneparaBrrara cH.ueiuocr s 6ur:ro 61.(eue x npo.qlnxaBa,qa
np[nara npuHuu[Ia 3a leiicTBauIo rlpeanpfirrxe IIpu E3roTBtEero Ha (hHHaHcoBu, ofie.r.
App(ecrBoro HrMa.[a HaMaJrn o6eMa Ha Aefiuocr [nll Aa ce,'rr.rKBuAupa Iloae r creaoauare 12
Meceqa or aarara sa 6a,1auca

6. CL6rrrrlI cner rarara Ha orqera 3a 0lIBaHcoBoro cLqroaBlle
He ca sr:HuxHarr, (opufl{paqH cb6lj't u ht 3Harr}rrejrEu HeKopxf[pa{x ct6xrx, MexAy
aaTaTa Ha clcTaBrHe Ha oxHaucoBr,, oTqeT Il aaTaTa Ha o.qo6peHneTo oT P6KoBo,[cTBoTo 3a

ny6ruxynareto ua uy.
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